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OgHuM W3 XapakKTepHbIX YepT  MIO0AIM3alMOHHBIX  IPOLECCOB,
MPOUCXOSIINX B COBPEMEHHOW MHUPOBOM 3KOHOMUKE, SIBISIETCA TO, YTO HanboJiee
3HAUMMOM M JUHAMUYHOM (HOPMOM HKOHOMHYECKHUX OTHOILIECHUW CETOIHS
SBJIAIOTCSL MEXKIYHapOJHble (UHAHCOBBIE OTHOILIEHUA. DPUHAHCOBBIM (akTOp
rIo0anu3aii, BHEIIHE TPOSBIAIONIMICS B  YBEIWYEHWHW MacIITabOB W
MHTEHCUBHOCTU MEKIyHApOJHOrO JIBMXKEHUSI KamuTana, OTPakaeTcs B Pa3BUTUU
MHUPOBOM (PUHAHCOBOW CHUCTEMBI, €€ HHCTHTYTOB W PETYJIUPYIOIIUX OPTaHOB,
MEXIYHAPOJHBIX  (PUHAHCOBBIX  IIEHTPOB, KOTOpbIe  SABJSIOTCS  (popMoi
OpraHu3allid ¥ YNPaBJIEHUS TPAHCTPAHUYHBIMU (DUHAHCOBHIMH TIOTOKAMH U
UHCTPYMEHTOM TJto0anu3auu Kanuraia [1].

ATEeHThl MUPOBOM PKOHOMHKH, OOecreuuBaroniue ee (pyHKIIMOHUPOBAHUE,
TEeHEPUPYIOT MEXKIYHAPOJHbIE TMOTOKM (DMHAHCOBOTO KaluTajla BO BCEM €ro
MHOT000pa3uu, YTO MPUBOJIUT K U3MEHEHHIO 00beMa TPAHCTPAHWYHBIX aKTUBOB U
OTIpeIeIISIET KOHTYPBI COBPEMEHHOTO TJI00abHOTO (DMHAHCOBOTO KalKTala.

I'mobGanu3amnus, CO3IaHnE MMOCTUHYCTPUATIBHOTO oOmecTBa u
(dbuHaHCHpPOBAaHUE SKOHOMHUKH OKa3bIBAIOT BIIMSHHE HA pa3BUTHE IMPOIIECCOB
HAKOIUICHUS KaluTajaa B CHCTEME COBPEMEHHBIX MEXKIAYHAPOIHBIX SKOHOMUYECKUX
otHouieHU. CoBpeMeHHbI (DMHAHCOBBIM KalWTaj BCE Yallle BBIPAXKAETCSA depes
mpaBa COOCTBEHHOCTH Ha HEMaTepUaIbHbIC aKTHUBBI, B TOM YHCJIE MHOCTPaHHBIC -
WHCTPYMEHTHl (PMHAHCOBOTO PpPbIHKA H HMX NPOU3BOJHBIE, YTO TpeOyeT
TEOPETUYECKOro OOOCHOBaHUSI MPOLECCOB CO3/aHusA (MHAHCOBOTO KaluTajga ¢
COOTBETCTBYIONUMH (DYHKITHOHATBHBIMH XapaKTepUCTHKaMH [2].

Ycunenne (GUHAHCOBOM B3aMMO3aBUCUMOCTH HAIMOHAJIBHBIX AKOHOMHK
MPUBOJUT K POCTY HECTAOMIHBHOCTH MHUPOBOW IKOHOMHKHU HM3-3a MPOHUKHOBEHUS
KPU3UCHBIX  SIBICHWW, XapaKTePHBIX Il  KaMUTAIUCTUYECKOTO  Ccrocoda
YIOPABJICHUS, OT JIOKAJIbHOTO (HALMOHAJIBHOTO, PErHOHAJIBHOr0) Maciurada o0
MEXIYyHApOJAHOTO  ypoBHs.  M3ydenme  xapakrtepa  ¢GopMHpOBaHUA U

(GyHKUMOHUPOBaHUS  (PUHAHCOBOrO KamuTalda B  YCIOBUAX TJIOOATM3ALMU
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MO3BOJISIET JEKBATHO OLIEHUTh IPUYHHBI, XaPAKTEPUCTUKU PA3BUTHUS U BEPOSITHBIE
MOCIIEAICTBHSI BO3HUKAIOUINX KPU3UCHBIX SBIICHUH, a TaKkKe pa3paboTaTh MEpbI AJis
coxpaHeHus! (PMHAHCOBOM CTaOMIIBHOCTH.

[IpoGnembr ¢uHaHCOBOM THoOanM3anuy, (QUHAHCOBON HMHAYCTPUU U
MUPOBBIX (PUHAHCOBBIX PHIHKOB ObUIM WU3Y4Y€Hbl MHOTMMHU YUYEHBIMH U MOJIPOOHO
OINMKMCAaHbl B MHOTOYUCIICHHBIX CcTaThiax. Ho KoHLenus riodaibHoro (GMHaHCOBOTO
karmtana (manee - ['@K), kak OCHOBHOTO »3JIeMEHTa BCEX IIPOIIECCOB B
¢buHaHCOBOM cekTope 0€3 HCKIIOYEHHMs, HE Hallljla TOJHOTO OTPaXKEHUS B
HYKOHOMHUYECKOU nuTepatype. Mexay Tem, OecrpeneeHTHBI pocT (PHUHAHCOBBIX
PBIHKOB, ()MHAHCOBBIX AKTUBOB W KaNUTAIM3alMU KOMIIAHUW 3a TOCIIETHUE
HECKOJIBKO JECATUIIETUI ITPUBOJUT K BCECTOPOHHEMY, HEOTPAHUYEHHOMY U IIJIOXO
pEryIrupyeMoMy BIUSHUIO MUPOBOTO (PMHAHCOBOT'O KalMTalla. DTa CHUJIAa MOXKET HE
TOJBKO YHUYTOXHUThH LENbIE HAMOHAJIBHBIE PHIHKHM M SKOHOMHKH CYBEPEHHBIX
rOCyJ1apCTB, HO U pa3pyLIUTh MUPOBYIO (PMHAHCOBYIO CUCTEMY IIyTEM peau3aluu
CHCTEMHBIX (PMHAHCOBBIX pUCKOB [3].

DUHAHCOBBIA KaUTAI HEPEAKO OTOXKIECTBISIETCS C KAlUTAJIOM JCHEKHBIM.
Yame Bcero (UHAHCOBBIM KamuTal YHNOTPEOJsSeTcs B CBS3M C IOHSATUEM
(brHaHCOBOTO PBIHKA. Kak CIPaBEIIINBO OTMEYaeT poccuiickas
uccnenoBarenbauna Jlomonoa UM.B., ceromus QuHaHCOBBIM KamuTaa JTOCTUT
TaKOW CTaJAMM B CBOEM pAa3BUTUH, YTO 3a4acTyl0 BBIXOJUT 32 THpPEIesbl
¢bunancoBoro peiHka. [loaTomy (uHaHcoBOMy kamuTamy 0oJjieeé COOTBETCTBYET
onpejeneHre CBOOOJHOrO KamuTala, KOTOPbIM W3HA4YaJdbHO CYIIECTBYET B
JEeHeXHOU (hopMe M KOTOPBIA Yepe3 NMOCPEACTBO (PMHAHCOBOIO PHIHKA BIIOKEH B
pa3HooOpa3Hbie PUHAHCOBBIC MHCTPYMEHTBI B IISJIAX MOJIydeHHs 1oxo/a [4, ¢. 49]

@®UHAHCOBBIM KamuTal - OTO JEHbIU, KpPeauT u JApyrue (Qopmbl
(uHaHCHPOBaHUS, KOTOPhIE cO3/1al0T OoraTcTBO. @U3NYECKUE JIMIA UCHOIb3YIOT
KanuTajd MJi1 WHBECTUPOBAHMS, BHOCS IE€PBOHAYaJbHBIA B3HOC Ha JIOM WIIU
co3faBas mopTdenb LEHHbIX Oymar Juisi BbIxoja Ha mneHcuio. [Ipennpusitus

HCIIOJIB3YIOT KalluTaJl IJIs1 YBCIIMYCHUS BBIPYYKU.
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DUHAHCOBBIN KAIIUTAN - 3TO PBIHOYHASI CTOUMOCTh BCEX PECYPCOB, KOTOPHIE
MIPUBJICKAIOTCSI CyOBEKTaMU XO3MWCTBOBAHMS W3 pPa3HbIX HCTOYHUKOB (B
YaCTHOCTH, 32 CUET COOCTBEHHBIX CPEJCTB, C PbIHKA IIEHHBIX Oymar U CTpaxoBOIO
pPBIHKA, YYPEIUTEIBHBIX B3HOCOB, OT OAaHKOBCKOW CHCTEMBI, OIOJKETOB BCEX
YPOBHEM U T.J.), BEIpa)KaeTcs B IEHEXKHOU Gopme.

B  coBpemeHHOW SKOHOMHYECKOHW Teopuu  (HUHAHCOBBIM  KammuTal
MOAPA3JAEIAETCS HAa peajbHbId (PEeCypChl, BIOKEHHBIE BO BCEBO3MOXKHBIE BHJIbI
HKOHOMHUYECKOMN JeATEeIbHOCTH) U (UKTUBHBIN (HAIpUMED, BIOKEHHBIN B IICHHBIC
Oymaru). Mel paznensiem Touky 3peHus Junen /. A., KoTopas 3aKiatodaeTcs B TOM,
yTO (PMHAHCOBBIM KamuTall SIBJISICTCS MCTOYHUKOM BO3HUKHOBEHUSI (PUKTHUBHOTO
KanuTasa, HU3Kas MPOU3BOUTEIHLHOCTh (PMHAHCOBOTO KAlKTAalla, OTIOCPEI0OBAaHHAs
HU3KUMH TEMIIAMHU SKOHOMUYECKOTO POCTA, TOJIKAET PHIHKUA Ha (DUKTUBU3AIINIO, HA
cooOmieHre  (PUHAHCOBBIM  aKTHBAM  CAMOCTOSITEJILHOTO  JBWKCHUS U
CaMOCTOSTEIILHOW POJIA B (POPMHUPOBAHUH JIOXOI0B PHIHOYHBIX areHTOB [5, ¢. 69].

@DUHAHCOBBIM KamuTal - OSTO HAJIWYHbIE M OC3HAIMYHbIC WHBECTHUIIUU
npeanpuHuMareneii B OusHec. [lpomykumst uMeeT cmpoc HE TOJBKO Ha
dbuznyeckuii kanutan. lIpexxae Bcero AEHbrH, HaTWYHbIE U O€3HAJIMYHBIC,
BPEMEHHO HE BOBJICYCHHBIE B TPOU3BOJACTBO, MAYT B OwuszHec. Dupmbl unu
OpraHu3ally, KOTOpPhIE HE HUCIOJIB3YIOT BECh CBOW JOXOH JJIS YJIOBJIETBOPEHHUS
TEKYIIUX MOTPEOHOCTEH, COXPaHSIIOT YacTh CBOMX J€HET M MOTYT BKJIAJbIBATh B
paznuyHble (UHAHCOBbIE HMHCTPYMEHTHI. CleoBaTeNbHO, B JKOHOMHKY HIYT
uHBectuiuu. Komranusi, KoTopasi HCHOJb30Baja KamuTal JPyrod KOMIIaHWH,
IJIATUT TPOIEHTHI MO KPEAUTY, JUOO MPOIEHTHYIO CTaBKYy OT CYMMBI KamuTania,
BJIO’)KEHHOTO B KaKOW-TMOO OM3HEC, KOTOPYIO HEOOXOJIMMO BBIILIATUTH WHBECTOPY
B TEYEHHE ONPEACICHHOTO INEPUOJA 3a HCIOJB30BAHHE €ro Kamurajga. ITo
COOTHOIIICHHE 1IeHBI (PUHAHCOBOTO KaIMTANa.

B coBpemMeHHO S5KOHOMUYECKON HAyKe CUUTACTCS, YTO (PMHAHCOBBIC PHIHKH
MMEIOT TIOJIHYIO KOHKYPEHIIMIO. JTO 03HAa4YaeT, YTO HU BKJIATYUKHU, HU KOMIIAHUU,
KOTOpbI€ TMOJYYHJIM HMHBECTUIIMM, HE MMEIOT BO3MOXKHOCTH BIIHITH Ha

MPOIICHTHYIO CTaBKy, M3MEHSI OOBEM BIIOKEHHBIX COEPEKCHUN WM H3MEHSS
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cunpoc Ha HuX. ClenoBaTeNbHO, PHIHOYHAS TPOLIEHTHAs CTaBKa (POpPMHUpYETCs
cOQJIaHCHUPOBAHHON B KOHTEKCTE YECTHOM KOHKYPEHLMM MEXIy MHBECTOpaMHu U
coeperaTeIbHBIMU KOMITAHUSIMHU.

[To muenuto apabckoro skoHomucta Maxmyzaa Jxan0oyT, B CErogHsIIHEM
HPKOHOMHYECKOM IMKJIe (MHAHCOBBIM KamuTan Bce Oojiee SBIAETCS pealbHbIM
KaluTaloM. JTO CBSI3aHO C TEM, UYTO IIEHHble OymMaru U JIEHEXHas Macca
NEPEBOJATCS B OOOPOTHBIE M OCHOBHBIE CpPEACTBA. MBI MOXXEM BHJIETh, UTO
OpraHW3allii, CBSA3aHHBIE C pAacXOJaMH Ha OIUIaTy YKOHOMUYECKUX PECYPCOB U
TEKYLIUMHU PacxoAaMH, COXPaHSIOT JOJI0 CBOMX AKTUBOB HAa TEKYIIHMX CYETaxX B
O0aHKaX M B HAJMYHBIX JICHbraX, HEKOTOPHIE U3 KOTOPBIX HAXOATCS B JOKYMEHTAX
W Jeno3uTax B OaHKax IS TMOKPBITHS Oyaymmx pacxojgoB. CeMbH Takxke
HAKaIIUBAlOT COEpPEeXEHUsT W OCYLIECTBISIOT pa3IMYHbIC IJIATEXKH, BKIIOYas
HAJIOTH JUISl 3THX LIeJieH, OTKPBIBAIOT OAHKOBCKHUE CUYETAa, BKIAAbl U UMEIOT 1IEHHbIE
Oymaru. ['ocymapcTBO Kak MpeACTaBUTENb SKOHOMHYECKOW >KU3HHM OIIAYMBAET
YCIIyTH, CYOCUAMH M TOBaphl, OCYLIECTBISET MPABUTEIbCTBEHHbIE (DUHAHCOBBIE
NepeBO/ibl U TevyaTaeT CBOW IeHHble Oymaru. DOHBI, CTPaxOBKU U TMEHCHUH, a
TAaKXE€ y4acTHE€ B DKOHOMHMYECKOM LMKJIE CHM)KAIOT PHUCKH, BO3HUKAIOIIKWE B
KOHTEKCTE COLIMAIIbHO-3KOHOMUYECKOW NIESITENBHOCTH, B TO K€ BPEMS OCTaBJISs
HEKOTOPBIC U3 UX aKTUBHBIX (DOHIOB BPEeMEHHO He3aHAThHIMHE [6].

31ech HY)KHO UMETh B BHAY, 4YTO HE BeCh (PUHAHCOBBIM KamuTas
npeBpaiaercs B peasbHblil. Hanpumep, HekoTopeie ceMbu B CaynoBckoi ApaBuu
JIep’KaT JIoMa JEHbIM B HMHOCTpaHHOW BamtoTe. OOOpOT ceKkTopa IKOHOMHKHU
MEePEBOJUT JIOJII0 PEaJbHOro KamuTaja B (DUHAHCOBBIM KamuTald. IJTO MOXKET
MPOUCXOIUTh, HAIPUMEP, B PE3YyJbTAT€ YMEHBIIECHUSI KaluTajda M3-3a CHUKEHUS
amopTu3alu Ha OaHKOBCKHMX cuerax. Kpome Toro, (hMHaHCOBBIN KamuTas
MOCTOSTHHO JIOTIONTHSETCS (PMHAHCOBBIM BJIMBAaHUEM (TOT K€ TPOIECC MOKYIKH
neHHeix Oymar). Otcioma crmeayer, 4Yto (UHAHCOBBIM KamuTana padoTraer
MapajuIeNIbHO C PEaJIbHBIM KaluTaJOM.

CrenyromuM MOHSATUEM, C KOTOPBIM MBI CTaJKHUBAaeMCS B SKOHOMHYECKUX

HCCICAOBAHUAX — JTO IIOHATHC (bI/IHaHCOBOI‘O KanuTalla OpraHu3aluu.
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OUHAHCOBBIM KamUTal OpraHu3aluu sBIsSETCS (YyHIAaMEHTOM, Ha KOTOPOM
OCHOBaHa M Pa3BUBAETCS OpPraHM3alys. ITO TO, YTO OTIMYAET OOLIYI0 CTOMMOCTh
€e aKTHMBOB B HEMaTepUAIIbHON U MaTepuaibHOU (opMe OT UHBECTUIUN B aKTUBBI.
B npouecce 06opoTa KanuTania OH CIIY>)KUT TapaHTOM HHTEPECOB OpPraHU3aluu U
rocyAapcTBa, H, CI€IOBaTEIbHO, SIBISETCS OCHOBHOM 3ajadeil (hMHAHCOBOIO
MEHE/KMEHTa, OOSI3aHHOTO CIEAUTh 3a CTENeHbl0 A(P(HEKTUBHOCTH  €ro
UCITOJIb30BaHUS.

OUHAHCOBBIE pecypchl M KamuTajl OpraHU3alMM B3auMMOCBS3aHbl. B
(GyHIaMEHTAIBHBIX KOHIICTIIUAX HWHTETPUPOBAHHONW OTYETHOCTH (DMHAHCOBBIN
KallMTaJl ONpENEJIeH B KAaueCTBE pe3epBa CPEACTB, KOTOpPbIE HMMEIOTCA Y
OpraHu3allid JUIsl HCIOJIB30BAHMSI INPU IPOU3BOJACTBE TOBAPOB WM YCHYT,
MOCTYIAIOT Yepe3 (PMHAHCOBBIE (JI0JTrOBOE, J0J€BOE (PMHAHCUPOBAHUE U TPAHTHI)
WM CO3/IAI0TCS B Pe3yJIbTaTe OlNepalii wim uHBecTuiuii 7, c. 150]

Kanuran opraHu3anuu CKIaAbIBAETCS U3 TPEX COCTABISAIOIIMX. Y CTaBHBIN
KaUTaJl WM MUHUMAJBHBIA pa3Mep COOCTBEHHOCTU SIBJISIETCS TapaHTUEH
kpeautopoB. Ero pasmep ompenensercs B ycTaBe OpraHu3aluu (MUHUMYM
YCTAaHABJIMBACTCS Ha YpOBHE (¢eaepalbHOTO 3aKOHOJaTeNnbecTBa). [[00aBOUHBIM
KallUTAI COCTOMT M3 CYMMBl IEPEOLEHKH MaTEpUAILHOTO HMYILIECTBA
OPEeINpUsITUSL, CPOK MOJE3HOTO MCIOJBb30BaHUs KOTOPOTO COCTaBIIsiET OoJiee roja.
Kanuran takxe BKIIOUaeT CBOOOJHbBIE IEHHOCTH, KOTOPBIE TIOJy4aeT KOMIIaHUs, U
CYMMBI, ITOJIy4YEHHBIE CBEPX MHUHUMAJIBHON CTOMMOCTH INEPEYHUCIECHHBIX LIEHHBIX
Oymar u Apyrux (OHAOB, KOTOpbIE MONAJAlOT B 3Ty KaTeropuio. Pe3epBHbIN
KaluTall - 3TO HAKOIUIEHWE MPHUOBUIM OT BbIYETA MPHUOBLIM 32 HEMPEIBHICHHOE
COOBITHE: TOTEHUUATbHBIE YOBITKH, BHIKYI aKIUH U T. [I.

AHanu3upys nonsthe ¢uHaHcoBoro kamurtana, B.I'. Kormenko u M.B.
MenbHUK, MO HalmleMy MHEHHIO, JaloT Oojiee TOUYHYIO €ro XapaKTEepHCTHUKY:
«(pUHAHCOBBIN KamUTal — 3TO YacTh (PMHAHCOBBIX PECYpCOB KOMIAHUH, KOTOPHIE
BJIOKEHBI B O0OpOT C IIEJIbI0 TMOJYYEHHUs J0X0Jla, 3TO CPEJACTBA MHBECTOPOB M
KPEIUTOPOB, MHBECTUPOBAHHBIE HA JUIMTENbHBIA Mepruol. OCHOBHOW IMOKa3aTeNb

q)HHaHCOBOFO KamnurTajla — I/IHBCCTPILII/IOHHblﬁ kanutaia. Ilo wucTOYHMKaAM
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dbopmupoBaHus (UHAHCOBBIM KamuTajd ACIUTCS HAa COOCTBEHHBIH W 3aEMHBIN
KamuTall, 10 HampaBJICHUSM WCIIOJB30BAHUS — HAa OCHOBHOW KamuTal
(BHEOOOPOTHBIE AaKTUBBI) U OOOPOTHBIM KalMTal, COOCTBEHHBIM OOOpPOTHBIN
karnutan. OCHOBHbIE MCTOYHHMKH (DUHAHCOBOTO KamuTajga — 3TO CpEACTBa
YYaCTHUKOB, WHBECTUPOBAHME B KOMIIAHWIO, HepaclpeeieHHass MNpUuObLIb,
MPUBUJICTUPOBAHHBIE aKI[MU, OAHKOBCKUE KPEIUTHI, OOJUTAIMH, 3aiMBbl, JTU3UHT.
OT CTpPYKTYyphl HWCTOYHHMKOB KamWTajlia 3aBUCHT (UHAHCOBAS YCTONYHBOCTH
KOMITAHUHU ¥ CPETHEB3BEIICHHAS CTOUMOCTh KanuTaiay [8, ¢. 150]

Yewm xe nmoHsATHE (PUHAHCOBOTO KamuTasia OTIndaeTcs ot mousatus ['OK?
['®K ectp 3BoMOIIMOHHAS (popmMa (PUHAHCOBOrO KamuTajga, 0Opa3oBaBUIErOCsS B
Mpollecce CIUSHHUS TPOMBIIUICHHOTO M OaHKOBCKOTO —KaluTaja mepuoja
MOHOIIOJIUCTUYECKOTO  KamUTaM3Ma, aJalTHPOBABIIASACSI K  COBPEMEHHBIM
ycaoBusM (uHaHCOBOM robanmm3anuu [9, c. 86]. Ilo muenuto Caseunoi O.B.
OJIHOTO OMpEeNeTCHUs] HEAOCTaTOYHO W MPABOMEPHO MPEMIOKHUTh HECKOJIBKO
onpeneneanii ['OK. 'K — 3TO0 CTOMMOCTP COBOKYITHOCTM HAKOIUICHHBIX B
rJ1I00aJIbHON HYKOHOMUKE JIEHEKHBIX PECYPCOB, MPUHOCAIIUX JIOXOJ UX BiIaJIeTbllaM
B pe3ylbTare YIPaBICHYECKON JESITENIbHOCTH, OCYLIECTBISIEMONl CcaMUMU
COOCTBEHHMKAMU  KamuTajia WIX  TPETbUMHU  JHIAMH  (JIOBEPEHHBIMH,
ynpasisitoriumu). 'K — 3To UCTOYHUK (HOCHUTENH) CHUCTEMHBIX (DMHAHCOBBIX
PHUCKOB B IJ100QJIbHOM SKOHOMHKE, YTPO3 CTAOMIBHOCTH TJI00aIbHON (PMHAHCOBOM
cucteMsl u ap. [9, c. 87].

E.O. Mupropoackas onpeaeisieT rio0anbHbld (DUHAHCOBBIN KalUTall Kak
BBICIIYIO (pOopMYy (PUHAHCOBOTO KamuTana, KOTOpas SIBJISIETCS CYOBEKTHUBHBIM U
BBIPDOKEHHBIM JICHEKHBIM KamuTajioM (pa3MEIIEHHBIM B IIEHHBIX Oymarax),
CBOOOJHO I[UPKYJIUPYIOIIMM B MHPOBOM JKOHOMHUYECKOM IPOCTPAHCTBE,
criocOOHBIM  3((HEKTUBHO HCIOJIB30BaTh TOTEHIMAT JJIS OPraHU3alMOHHOTO
BOCITPOU3BOJICTBA KPYIHBIX JIKOHOMHYECKUX CTPYKTYp, €ro KOHKPETHBIE
MPOLICTyPhl YIPABJICHHS, TEXHOJIOTHU W CHCTEMBI, allllapaTHOE W MPOTrPaMMHOEC

obecrieuenue, cnenupuueckre GoOpMbl B3aUMOOTHOIICHUH, KOTOPBIE MO3BOJISIIOT
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eMy CHUCTeMAaTH4YECKU MOJy4yaTh CBOU XapaKTEpHbBIE HOXOAbI - (PMHAHCOBAs PEHTA,
oIiaTa 3a pe3ysbrarhl u3mMeHenwui [10].

Crnenyer OTMETHTh, YTO TPAAUIMOHHO OTpEAETICHUE «TII00aJbHBIIN» MO
OTHOIIICHUIO K JTI000OMY O0BEKTY, CYObEKTY WM SIBJICHHIO TTI00aTH3aIllii 03HAYAET
MacimTad yHHBEpPCAJIbHOTO OXBaTa CTpaH, TEPPUTOPHIA, TO €CTh IUIAaHETAPHYIO
pacnpocTpaHeHHOCTb. OJHAKO I1eeco00pa3HO COCPENOTOYUTh BHHMAaHHE Ha
ananu3ze ['OK He cTONBKO HA TPaHCTPAHUYHOM MOOMIIBHOCTH, CKOJIBKO Ha
r100aNnbHOM BO3ACWCTBUU HAa MHUPOBYIO SKOHOMHUKY, MOJHUTHUKY M, MOYTH 0e3
UCKJIIOYCHHSI, TPOILIECChl pa3BUTHs BO Bcex cdepax xku3nu. Kpome Toro,
npaBuibHEe OyneT TOBOPUTH O €ro TI00aJbHOM XapakTepe Kak O MOTEHIIHAJe
YHHUBEPCAJILHOTO BIMSHHS Ha COBPEMEHHBIE M CTPATETHYECKUE BEKTOPHI MUPOBOTO
pa3BuTHs. BriusHEEe MOXET OBITh MMOJIOKUTEILHBIM (TBOPYECKUAM, Pa3BHBAIOIINM )
U OTPUIATENBHBIM (Pa3pyIIUTEIbHBIM, YTPOKAIOUINM) B 3aBUCIMOCTH OT MHOTHX
(bakTopoB.
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