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B HacTonwee Bpems ocobyro akTYyalbHOCTE B MWPC NPHODpETatoT NMpodaempl robanu3aLiy, BINAIOLIME Ha BCe
cepbl AM3HN YeADBEYECKOro 00MECTBa: IKOHOMRYECKYIO, COUHANBHYIO, [IONUTHYECKYIO, KyALTYpiiyto. Ipottece rio-
GanM3aunn ABAASTCA HeM30SKHEIM PE3yIbTATOM 3BOJIIOUNY MEPOBOH JKOHOMMKHA B IeioM, Baxkuelimmy cyGrLexrom
JAHHOMO NpoLecca, cozaronmy 6azy Ana cTabUnH3aUMN H MOXLEMa HAUMOHANLIOH JKOHOMHKH, @ TAKKE THABEHCT-
BYI0LIEeH PopMOli OpraltH3ailHy HU3Neca NpH3Bavkl CTAaTh TPARCHAUNHOHATLEHBIE KOPNIOPALNH C BEICOKHM YPOBHEM KOH-
UEHTPALMK KamuTana. HeManoraxHylo poib B CTAHOBAGHWH TAKHX KOPITOPALSH HrpaeT rocylapcTso. CTaHOBISHHE B
MUPOBOM XO3AHCTBE TPAHCHALMOHATLHBIX KOPTIOPAUMH 1MN0 NOCTENeHHS # nastanHo. Kaknomy stany cooTreicTso-
pana ceos dopma THK. Ckaxem, THK nepeoro noxoacHua Gbinw KoOHH&IBHO-CLIPEBBIE, B BRAC KApPTE1CH H CHHIN-
xaros; THK sroporo noxoaenna — BoeHHo-TeXHuueckne, Tpectoporo tuna, THK tpeThero mOKOMEHMA - TEXHHKO-
noTpedUTEeNbCKIE, B QOPME KGHLIEPHOB 1 KOHromepaTos; a THK ueteepToro mokonenns —1to rnodansusie THK.

[Tpouecc GopMKEpoBaIIMA KOPNOPATUBHEIX CTPYKTYP B Benapych ABnseTcs CIoxHLIM M NPOTHROPEUNBLIM. K TOMY
€, CTRHOBJICHHE TPAHCHALMOHATLHEIX KOpnopauui B PB, kak kopropaTHBHON (opMBl oprannsauny GH3Heca, Haxo-
ANTCA ellle B 3aMAaTOMHOM COCTORHUR. 3To ofycnoBNeHo cleMyIolHMH QakTopaMH:

1} HecoBeplWeHHON HOPMATHBHO-TIPaBOBOH Ga30f:

2)  HeMOCTATKaMM B ACHCTBYIOHIEH CHCTEME HaNnoroobnoXeHHs

3)  HCp@IBHTOCTEIO MHPPACTPYKTYPb! MOLUHBIX (PHMHAHCOBBIX HHCTHTYTOB,

4)  Heypery/lHpOBaHHOCTHIO NpaB COOCTBEHHOCTH;

5)  HencAroTOBNEHNHOCTLIO KAaapos.

Cymrocts THK, Kak 02808 U3 0opM BEAEHHA X03MHCTBCHHON AEATENBHOCTH, TECHO B3aWMOCBA3AHA C NOHATHCM
1 popMoit CYIlecTBOBaHHA (PMHAHCOROTO KaNWTAIA. DTO WIPOARSETCH R TOM, YTO B YCHOBHAX AKTHBHBIX 3KOHOMAYE~
CKMX H NOMHTHYECKHAX npeoﬁpasonanuﬁ NPAKTUHECKOE 3HAYCHHUC npm)ﬁpCTarm' HCCICA0BAHWA, KOTOPbBIC NOMOratQT
EbIACHHTh RAHAHHE MHTErPAIHH Ha CKOPOCTh UGUPOT'& (b}lHaliC(‘lel.‘( peCypLos, CROpOCTh N3UCPKEK U paurHoHanH3alllio
CTPYKTYpbl XandTana. Tlpuyem, noy onpegenednem “GHHaHCOBBIN KalIUTAT BLICTYHAET KOHKPETHAA KOPTIOPATHBRHAN
dopma, 8 HaweM CIyyae 370 TPaHCHALMOHANbHaA xopriopauud. PruaHcoesil kankTal B Pecrry6nnke henapyce dop-
MHUPYETCA TI0 MepPe CTaHOBAEHHUS PBIHOYHBIX OTHOWEHHH. [TyTh €ro paIBHTHA OTAHYASTCS OT KACCHYECKOID KallHTana,
CYLECTBVIOWIETC B 3apyGekHbIX cTpanaX. beqopycokiil hHHAHCORRI KanuTan TPaAHLUHOKHO CO3JAETCA Kak MoOunn-
3AUHOHABIHA, OJHOBPEMEHHO C paiBnTHeM (POHZOBOIO PHIHKA, KK PEAKUMS HA PA3BHTHE OTHOWIEHHH K KOHKYPEHUHH. A
ocoOEHHNCTH YKOHOMUUECKHX Mpeobpaloranuit B Pecriybnuke henapych ofyclIOBIHBAIOT HCYCTORUHBUCTD H H3IMEHYM-
BOCTh (IIOP.VI iIJMHaHCOB(]I'O Kaunraia, 3T0 BbI3BAHO TAKMMH NPUYUHAMH, KaK: BO-TICPBLIX, B TpaH31ITHB[lOﬁ JKOHOMHKE
(HHAHCOBLIA KaNKTan BO3HWKAET B PE3yJbTATe PasrocyNapcTBICHUA ¥ NPHUBATHIALMA PA3NHUMBLIX GOPM COOCTBEHHO-
CTH;

BO-BTOPLIX, (PHHAHCOBLIH KanuTan B Peciy6nuke Benapych GopMupyeTcs B NEPHON 3KOHOMHUECKHUX NOTPACEHHHA ¢
TAXENEHIIEro MUpoBOTO (PHHAHCOBOTO KPU3NCA; B-TPETLMX, (IHHAHCOBLIA KATTHTAN HalETIEH HE Ha pa3BHTHE HAYYHO-
TEXHHMECKHX [IPOLECCOB, a Ha ObICTPbIA 060pOT HeHer.

Hesteashocts THK HOCHT NONTHBHENT XapakTep, HO B Helt HMEIOTCS M HETaTHBHBIE MOMeHThl. K oTpHUaTelb-
HRM 4epTaM, HalpUMeED, OTHOCHTCS JIEATENEHOCTh KOMIIAHHIA-THraHTOB, CBASAHHAEA IPLHMYIICCTBEHHO C PK0IOTHYe-
CKH «UPR3HBIMMY OTPACHAMH,. TaK, cpeir MHPOBbIX TPAHCHALKOHANILHLIX Kopropauui HanGonee NOMyIApHEE HedTene-
pepadaThiBAOLIAn U XUMMHECKAA OTPACIH, a TAKOKS HePHAan W LBeTHai MeTanmypris. Fponykuma, Beinyckaemas B Ta-
KHX KOMIAHWAX, He NPEeIHA3HAYEHA U MECTHOTO PBIRKA, 3 00Nbuias 4acTh 10X0A0B, NOMYYeHHad oT ¢ObITa MpoAyK-
TIMH, BO3BpAILAETCA B CTpaHy Gasuposanns TIHK.

B wacToaniee npema rnofankHeie TPAHCHAIIMOHANLHEIE KOPMOPALMHY OCYIICCTRIAKT CBOIO AEATENIbHOCTh, KOH-
TPONMPYH CBOM JOUYEPHUE NPEANIPUATHA U QUIHANDL! B NECATKAX CTPEH MUPA, NO €AMHOH HAYUHO-TIPOH3BOACTBEHHON M
duHaHCOBOH cTpaTerny, GOpMHUPYEMOH B X «MO3IrOBBIX TPECTAX». TeM CAMBIM, ONH YCTIEUIHO PACLIOHPAIOT IKOHOMH-
4eCKHe GCHOBbI CBOMX IOCY.AapeTB, CTIOCOOCTBYIOT Nepenate HoBEHUIHX TeXHOMOTHA, pocTy ofuieil Ae10B0N AKTHBHO-
CTH M NPHTOKY B CTPaHy HHOCTPAHMLIX KAITMTANOB, TakKWe MO3HTHBHLIE YEPTHl AesiTELHOCTH TPaHCHALMOHATLHBIX
KOPNOPALMH NAIOT USHHBIN OFILIT W18 pa3BHTIA (eIOPYCCKOH 3XOHOMUKH H HALWIETO MOCY1apcTBa B UETOM.
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QchoBbiM daxTopoM, oTpaxkalo#M 3bdexTHBHYI0 JearensHocTs THK, aBnsetca mMexayHapoIHoe Mpou3IBoa-
CTEO TOBapOB M youyr. Bnaronaps csoel opranmzauvonnoit crpykrype THK yAZA0CH NPOYHO YKPENATLCH B CHCTEME
MupoBoro xo3aicTea. THK, oGnagas orpoMHEIMM KaNHTaNaM#, HPORHKITHA HE TONBKO B SKOHOMHMIECKYIO XKH3Hb CTPAH —
NapTHEPOR, HO U B MONUTHYECKYIO KI3HE, NOJACPHHBAA T& KNY HHbIE TAPTHH U ABUKeHNA. BonkiMHCTBO Xopropauuii
NPCEOCXONAT NO ¢HHaHCOBO-SKOHUMH‘ICCKOM)’ A TCXHONONHYCCKOMY NOTCHOWATY Maliblc U CPCAHHE FOCY AapCTBA MH-
pa.

IopBoas UTOT BHINE CKAIAHHOMY, MOXKIIO CASNATH BhbIBOA O TOM, HTO MNOJHTHYECKOE ¥ IKOHOMUYECKOE 3HAYEHHE
KOMNAHW}{-TUTAHTOB CTONB BEJHMKO, YTO B HACTOSMILIGE BPEMA COHH CTAHOBATCA OOHUM W3 BRKHEIX DAKTOPCB YCHUIeHHA
RO3IEACTRHA NPOMBTUIEHHO PA3BUTEIX CTPAH HA MHOIME PETHOHBI MMPA. A MpeRPaLllEHHE BETYILIMX HALMOHANSHBIX
KOpropaiuii B TPAHCHAUMOHANkHEIE CTAHORWTCS NIEABKY BHEWKEH MONHTHKM FOCYAAPCTR, CTPEMALMXCS K YCHICHHNO
CBOCTO BJIMAHNA B MOXKIYHAPOAHOM MactuTabe. Ha coepementioM 3tane THK cTani RaXHEAIHMY CYOREKTAMH MHPO-
BOTO XO3AHCTBA, HTPasi OTPOMHYIO POlib B CUCTEMC MCAYHAPOIHBIX 3KOHOMWYECKHX OTHOMEHHUI. (JAHAKO, creayeT
OTMETHTb, 4TO NpoUece OPMUPOBAHKA KOPIIOPATHBHBIX HOPM HHHAHCOBOTO KanmuTana B Hatlei cTpaHe TONBKO 3apo-
xIaeTca 0 TpebyeT NOLIePAKKH NOCYNAPCTBA NO €I'0 aKTMBHIALUMM.





