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0] HEKOTOPLIX TCHACHIUAX B BOIIPOCAX HAKOILUICHUA KallMTAaJIa H%
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AHHOTaI[I/IH. B crathe ommchIBalOTCA BOITPOCHI H&KOHHGHI@%‘JHT&H& Ha

MaKpOYpPOBHe

MaKpOypOBHE. b‘ﬁ

KiaroueBble cjaoBa: KamuTal, JOXOJ, 3aHITOC

HaAKOILIEHHE. (1/

IIponieccbl  HAKOIUIEHMs — KamnuTaia {%Q OIMMO  paccMaTpuBaTh  Ha

pPETHOH, BaJIOBOE

KOHKPETHBIX B3aUMOCBSI3aHHBIX CTaAUSAX JK MYECKOW CUCTEMBI: HA MUKPOYPOBHE
(YypoBHE OTAEIBHOMN (hUPMBI), Me3oyp03@«4a POYPOBHE U METAYPOBHE.

Ha MHKpOBKOHOMI/I‘IeCKOMQ BHE IpU O3TOM HCCIEAYIOTCS IPOLECCHI
HAKOIUICHUS HHHHBHHyaHBHOI&HTaﬂa, 10J1 KOTOPBIM aBTOp M3y4YaeT MO KpalHen
Mepe KaluTaIu3aluio 10 TpuOBUTM  (QUPMBI, KaK COCTaBHYIO YaCTHILY
BOCIIPOM3BOJICTBA HHD@é}raﬂbHoro KanuTana.

HaKonneHv@'sa MaKpOIKOHOMUYECKOM YpPOBHE MpEIoyiaraetT MpuMEHEHUE
4acTU OpraH HHOM B HAIMOHAJIBHON SKOHOMHUKE JOXOJHOCTHM Ha paCIIUpPEHUE
oO1ecTBe 0 Kamurtaiga. ABTOp B CBOoed paboOTe HMCXOAUT M3 YCTAaHOBJICHHS,
BCJIEN € KOTOpPOro HAKOIIEHHE OOIIECTBEHHOIO KamuTajia OyJIeT MOHHUMATHCH,
K@pacmnpeHHoe BOCIIPOU3BOJICTBO  €IMHCTBA (PU3MUECKOr0, (PUHAHCOBOTO,
YeJIOBEUECKOr0 M COLIMAJIbHOTO KamuTana, 00ecreurBaloee HeyCTOMUMUBBIA POCT U
pacKpydMBaHUE HAIMOHAIBHOW 3KOHOMHKH. OOecredeHue IMporecca HaKOTUICHUS
OOIIIECTBEHHOTO KamuTalla MpeArojiaraeT OTKa3 OT JUYHOTO MOTPEOJICHUS IOJH

HaITMOHAJIBHOI'O A0XO04a KaK €IMHCTBO HpI/I6BIJ'II/I CY6’beKTOB TOBApPHOI'O XO035MCTBA.



3adacTyio TpW KITIOUEBBIX THMA KamuTtaiga ((PpU3MYecKwil, 4YeIOBEUYECCKUU U
JICHEKHBIN) B HBIHEIIHUX YCIIOBUAX YKOHOMHYECKOW rio0ain3aluy yCTaHaBIMBAIOT
SKOHOMHUYECKOE yBeIMueHHe. BecoMoe BHUMaHUE MPU YCTAHOBJIEHUM CTA0UIBHOTO
Pa3BUTHS M B3aUMOJICUCTBHS SKOHOMHUYECKHX AareHTOB HEOOXOJUMO OTBOAHTH
dopmam ux opranuzanuu. OJHUM U3 BAXKHEUIIUX (PAKTOPOB IKOHOMHUYECKOTO POCTa
B CBSI3U C ATUM YCTAHABIIMBAETCSA COLUAJIbHBIA KamuTaj, KOTOPbIHA, B CBOIO OUEPEb,
OCYILIECTBUTCS MpPHU MOMOIIMA UHCTUTYTOB COIIMAIBLHON OTBETCTBEHHOCTH 6y}6[§?H
COILIMAJIbHBIX MHBECTUIIMN U MHHOBAIIMH. 4

B Hacrosimieit paboTe yCTaHOBJIEHO, YTO HAKOIUIEHUIO COLU Kanurana
COJICUCTBYIOT: a) TYMaHUTapHBIE TEXHOJOTUHU, KOTOpBIE IO BO&IOT paborath ¢
KOJUIEKTUBHBIM CO3HaHHMEM; O) pa3Hble HWHCTUTYTHl T aHCKOTro OOUIECTBa,
BKJIIOYAsi CETU TPaxTaHCKUX OpraHu3aluii, Hall éﬁe Ha YCTAaHOBJICHUE
PE3yIBTATUBHOTO B3aMMOJICUCTBHS Ha (POHE IOBEPUST.

CoBpeMeHHbIE TEHJEHIIUY HAKOIIJICHUS KQ(E J1a COTJIACHO MHEHUIO aBTOpPA HA
Pa3JIMYHBIX CTYIEHSX Pa3BUTUA HKOHOMU ®6OHBIHI/IHCTBG CBOEM OIIPE/CIICHBI
OPEeABbIIYIIUMU CTATUIMHU PA3BUTHUS OT@ BEHHOM SKOHOMMKHU, BKJIKOYAs TIPU ITOM
UCXOJIHBbIE YCIIOBHS Iepexoda K (& eHusaM poiHKa. COriiacHo 3TOMy B JaHHOM
pabore ompeneneHbl KOHKpE CTauu TPOIECCAa HAKOIUICHUS KanuTajga B
POCCHICKON IKOHOMUKE:

1 sranm — anGJ@z?enLHo ¢ 1990 r. mo 1998 r., KOTOpBIN BKIIOYAET B ceOs
IIEpPBUYHBIN nep@s PBIHOYHBIX MpeoOpa3oBaHU U MEPUOJ  KOHCOIUAALMH
PBIHOYHBIX U YTOB Ha PBIHKaX MOTPEOUTEIHCKUX TOBAPOB W yCIyT. JlaHHBIHA
aTarn OTO@ BJISIETCS. 00pa30BaHUEM PEHTHBIX MHTEPECOB areHTOB 3KOHOMUKH U
SKOHOMMKH PEHTHOI'O THIIA, OOIIMPHBIM PACHPOCTPAHECHUEM HENPOIYKTUBHOTO
p@I/ICKaTeHBCTBa.

2 stanm — ¢ aBrycta 1998 mo 2000 rr. Bkiro4aeT aeOAT U MOCTKPU3UCHOE
BOCCTAaHOBJICHUE OTEYECTBEHHOW 3KOHOMHMKH. Ha HaHHOW CTyneHHW NpeTepneBaroT
Tpanchopmanmu GaKTOpbl U 3a4acTyi0 (HOPMBI PEHTOOPUEHTUPOBAHHOTO TIOBEICHMS,

YTO, B KOHEYHOM CuéTe, CO3/aéT MPENOCHUIKM PACIIMPEHHOTO BOCIPOU3BOJICTBA



00ILIECTBEHHOT'O

KarmTalia

u,

KakK

CJIEJICTBHE,

B IIpomecCax HAKOIUICHHA

IMOJIOKUTCIIbHBIX CABHUT'OB KaK MHAWBUAYAJIBHOI'O, TAK U HY6JIPI‘IHOFO KaliyuTalia.

Tabnuya 1.1
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@nﬂoﬁ CTOPOHBI, JeBajbBaIus pyOJis, COMPoBOXKAAIach MOoUTU 20-KpaTHBIM

y menveM kanurtanuzanuu PLIb, yxomoM kamuTanoB 3a pyOek, MpakTUYECKOU

HHKBHHaHHeﬁ TAKOro BaKHEHMIIIETO HMCTOYHMKA HMHBCCTHIIMOHHOI'O KalluTalJla, KakK

C6epC}KeHI/IH (1)I/IBI/I‘ICCKI/IX Jull, 49TO B COBOKYIIHOCTH Cepbé?)HO JIUMUTHUPOBAJIO

BCPOATHOCTHU CKAIUIMBATH KAIlUTAJI B I'OC. U KOPII. 00acTIX 3KOHOMUKH Poccum.

Tabnuya 1.2




JInHAMH KA OCHOBHBIX ()OH/IOB B POCCUIICKON IKOHOMUKE

2007

2008

2009

2010

2011

2012

2013

ITonnas yuerHas
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Ha KOHell roJa,
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pacmMpeHHOIr0 BOCIIPON3BOACTBA HHANBUAYAJIIbHOI'O U OGHIGCTBGHHOFO KarimTalia.

O9KOHOMMKH,

OCYHICCTBIICHUCM

HaKOIINICHHOI'O

— npumepno ¢ 2001 mo 2008 rr. — omnpenensiercs NOABEMOM

IMoTCHOMAaIa

B konue 2008 roga craproBain 4 3Tan U IpOJIOHKAETCS MO CEl 1€Hb, KOTOPBIi

OXBaTbhIBacT 2 craguur. CTaauro (bHH&HCOBO—C—)KOHOMI/I‘IeCKOFO Kpu3uca M CTaJIuIO

IMOCTYIICHYATOI'O SKOHOMHNYCCKOT'O BOCCTAHOBJICHUA.




O TenaeHUMAX HAKOIUICHWs KaluTalda HA TPETbed M YETBEPTOM CTaAuU B
HaIlMOHAJIbHOM HSKOHOMHUKE CIEAyeT paccyXkJaTh Ha 0Oa3e BbIILICIPUBEAEHHBIX
TaOJIMYHBIX JAHHBIX.

CrnenoBaTenbHO, B JaHHOM paboTe, OMpe/esieHbl MPOLECCHBIE MPOTUBOPEYUS
HAKOIUICHUS KallUTajla B POCCUHCKON SKOHOMUKE:

1) npoTuBOpeUnEe MEXKIy BBICOKMX TEMIIOB BaJOBOIO HAKOILJIECHUS OCHO
KaluTajla ¥ HU3KHUX II0KA3aTeJIed PEeallbHOr0 YBEIMYEHUS OCHOBHBIX (Bz[
NIEPUOBI POCTA U IOCTKPU3UCHOTO BOCCTAHOBJIEHUSI SKOHOMMKH Poccuu;

2) B mepuojJ (PUHAHCOBO-PKOHOMHYECKOTO KpHU3HCa npom € MEeXIy
OTPULIATEIBHON JMHAMMKOM BaJOBOI0 HAKOIUIEHHS OCH Kalnurajga |
NOJIOYKUTEIIPHOW TUHAMUKON PEATbHOTO BO3paCTaHUs OCHOB (ﬁtgom:[om

3) NpoTUBOpEUYNE MEKIY YCTOWUYUBBIM POCTOM oro 00beMa OCHOBHBIX
(OHZIOB M POCTOM CTENEHU MX U3HOCA B MOCIEIHUE %KOJ’ILKO JIET YKOHOMHUYECKOTO
pasButus Poccun.

ABTOp Ha OCHOBE aHallU3a MUPOB TeMHOI/I teopun U. Bannepcraiina,
TEOPUU PEHTHBIX OTHOLICHWU U Knacc Qﬂ TEOpPUU BOCIIPOU3BOJICTBA KaIlUTAJIA
IPUIIET K BBIBOLY O H@O6XOHH]\Q® UX WHTETPUPOBAHHOIO IIPUMEHEHUS IPH
PacCMOTPEHHH IIPOLIECCOB HAK usi OOIIECTBEHHOI'O KalluTaIa.

OTO pa3peumno HOWT , TOYeMy M3BIIEKaeMas U3 MUPOBOI mepudepun Taxk
Ha3bIBacMas «MHUpPOBa TEMHasi peHTa» B OOJIbILIEH CTENEeHH KOHLEHTPUPYETCS U
oTAacTes CTpaHa@ueHTpa MHUPOBOM cucTeMbl. IIpy 3TOM cCO31aBasgs MOIy4dyro
(¢uHAHCOBYIO @r JUI HaKOIUICHHs KamuTalla B BeIyIIUX CTpaHax mupa. B pabote
OTMEYEHO , UYTO TJIABHBIM MHPOBBIM CUCTEMHBIM (AKTOPOM HAKOIUIEHUS
oO1e HOTO KamnuTaja SIBIIAETCS NPUHAUIEKHOCTh HAMOHAIBHOM COIMAIbHO-

@MI/I‘IECKOH CUCTEMBI K OOYCIOBJICHHOMY CTPYKTYPHOMY YPOBHIO MHPOBOM

CUCTEMBI (PUCYHOK).



XapakTep peHTHbIX OTHOIICHHI Ha METra3KOHOMHYECKOM YPOBHE

A 4

®opMUpOBaHUE MUP-CUCTEMHBIX PEHTHBIX IIOTOKOB

A4

MecTo HaIMOHATBLHOM YKOHOMMKH B COBpCMCHHOﬁ MHP-CUCTEMC

©

A 4

Hakoruienue kamnuraia B HallMOHAJILHONM SKOHOMUKE

Puc. Bausinue PCHTHBIX OTHOILIICHUM Ha IMPOHCCChI H&KOHJQQ}I KalluTalla B

HAIlMOHAJILHON YKOHOMUKE '\b‘
[IpousBecTn BBIBOJA O CHUMOHMO3€ TMPUCY %066HH0CT61?1 MIPOIIECCOB

HAKOIUICHHsI OOIIECTBEHHOTO KamuTaida B LEHTPEN (SIIpe) COBPEMEHHOW MHPOBOMA
cucTeMbl U Ha ee mnepudepuu, paspemmnia opy unentudukamus Poccum kak
KPYITHOTO MOJIyTNepu(pepruitHOro rocyaa Qa TaKXKe:

— COEIMHEHUE HKCTEHCUBH MHTCHCUBHBIX IPOLECCOB HAKOIJICHUS
OOIIIECTBEHHOTO KalHTaNa; (b

— CcodYeTaHue ynque&ﬁix COTJIAIICHUI HAKOIUICHUS HWHANBUAYAIBHOTO
KanuTajga (CHU)KEHUE I KamuTaja, BBICOKOE KadyeCcTBO TpyJa, COIMaIbHAS
CTaOMJIBHOCTB ) B&%/KSOHG@ chopmupoBaHHbIX cyOwbekrax Denepanuun  u
XPOHUYECKON €JIOCTbI0  OOCTOSITENILCTB ~ HAKOIUIEHWS  MHIUBUIYaJIbHOIO
KamuTasia IIMHCTBE POCCUICKUX PETHOHOB;

% YeTaHWe HMHTEHCHU(UKAIMA WHHOBALMOHHBIX MPOLECCOB W 3KCIOPTHO-
csoro TUIIA PA3BUTHS HALIMOHAJILHOM SKOHOMMKH;

— COUCTAHUEC CPABHUTCIBbHO BBICOKHMX TCMIIOB SKOHOMHUUYCCKOI'O ITOBLIILICHUA U

€Iro HU3KOIro Ka4yeCrBa U T. A.
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