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Kanuranu3amuss 5SKOHOMHUKHU SIBISIETCA BAXXKHOW HAYYHO-TIPAKTHYECKOMN

npoOJsieMoil Hapsiay ¢ mpoOjieMaMHu pocTa HAIMOHAJIBHOTO OOraTcTBa, CTPYK-

TYpHOU NEPECTPONKH SKOHOMUKH, PA3BUTHS €€ (PMHAHCOBOI CHCTEMBI.

Kanuranuzamust - ¢QyHIaMEHTAIbHBIN MPOIECC, IKOHOMHUYECKUN CMBICIT

KOTOpOro COCTOUT B IMOBBIIICHHUHW CTOMMOCTH KallMTalla, IIPHHAIJICIKAIICTO

cyOBeKTaM BCEX YPOBHEU XO3sIMICTBOBaHUS, B PE3yJIbTaTe POCTA UX XO3SIMCTBEH-

HOTO moTeHnuana u 3hPexTuBHOCTU. B 3TOM CBSA3M KanmuTaiu3aius BO MHOTOM

onpeenseT TeMIbl 3JKOHOMUUYECKOr0 POCTa U I00albHYI0 KOHKYPEHTOCIOCO0-

HOCTb 3KOHOMHKHMU, 0J1arocOCTOSTHHE M KAadyeCTBO JKU3HU O6HI€CTB3. 3HaueHUe
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KalMTaIu3alii BO3pacTaeT B YCIOBUSAX INIOOATBHBIX W3MEHEHUW B MPOU3BO/I-
CTBEHHOM W WHCTUTYLMOHAJIBHON CTPyKType, (prHaHCOBOW cdepe MHUpPOBOI
DKOHOMHMKH, OKAa3blBasl CYILIECTBEHHOE BJIMSHHUE HA Pa3BUTHE HALMOHAJIBHBIX
DKOHOMUK.

DKOHOMHYECKAs] CUCTEMA PErHMOHA U XO3AUCTBYIOIIUE B HEM OOBEKTHI SIB-
JIIFOTCSL OCHOBOM PE3yJIbTaTUBHOCTU PETHOHAIBHOM ITOJIUTUKU TOCYAapCTBa.

Kommepueckne opraHuzanuu, SBISIONIMECS 3JIEMEHTAMH KOHOMUYECKOU
PErHOHANBHOM CUCTEMBI, HAPAIY C APYTUMHU €€ 00BEKTaMU CO3/1al0T (PyHIaMEHT
JUIl BOCIIPOM3BOJICTBEHHBIX IPOLIECCOB peruoHa. EcCiaM KiroueBbIM pecypcom
JUIA peajn3aluy LeJeh PErMOHAIBHOW YKOHOMHUKH SIBJISETCSA MOJIOKUTEIbHBIN
b (}EKT OT NESITEIHHOCTH KOMMEPUYECKUX OOBEKTOB, TO CO3/IaHHUE OJaronpusiT-
HBIX YCIOBUHN AJIA UX (DYHKIIMOHUPOBAHUS U PA3BUTHUS - IPUOPUTETHBIMU 3a]1a-
YaMH PETHOHAIBHOTO YIIPABJIEHUS.

OCHOBHOI1 LIEJIBI0 KOMMEPYECKUX OPTaHU3alUi SBISIETCS YBEIUYEHHUE J10-
X0Jla U TMOJy4YeHUe MpUObLIM, a €€ COOCTBEHHUKOB — YBEIMYECHHE PHIHOYHOMN
CTOUMOCTH XO3SIMCTBYIOILIETO cyObekTa. Takum o0pa3oM, ppIHOYHAsI CTOMMOCTh
OpraHU3aLAHU SIBJISAETCS KIOUYEBBIM UHAUKATOPOM €€ ACSTEIbHOCTH.

Poct cromMocTH KOMITAHMHM CONPOBOKIAETCS BOCIPOU3BOJACTBEHHBIMU
IIPOLIECCAMHU, KaK Ha YPOBHE CaMOM OPraHU3alvH, TaK U IIPU B3aUMOJECUCTBUH C
SKOHOMHMYECKOM PETrMOHAJIBbHOM CHCTEMOM. JIMHaMH4YHBIE BOCIPOM3BOJICTBEH-
HbIE IIPOLECCHl KaluTalla IpsMbIM 00pa30M BIUSIOT HA HMHBECTUIMOHHYIO MpU-
BJICKATEIILHOCTh CAaMOI KOMITAHUY, PETHOHA U CTPaHbI B 1esioM [1].

CreroBaTesbHO, pBIHOYHAS CTOMMOCTh KOMMEPUYECKON OpraHu3aluy Ipea-
CTaBIsIeT COOOM BaKHBIM TMOKa3zaTelb (PYHKIIMOHUPOBAHUS XO3SMCTBYIOIIETO
3JIEMEHTA B DKOHOMUYECKOU PETMOHAIBHONU CUCTEME.

N3ydyeHrne MHOTOTPAHHOTO B3aWMOBIIASIHUSL PBIHOYHOW CTOMMOCTH KOM-
MEpPYECKUX OPraHM3alUi U PETMOHAIBHBIX YKOHOMUYECKUX CHCTEM IIPEICTAB-
JseT OOJbUIYI0 aKTyalbHOCTh M 3HAYMMOCTBH JUISl Pa3BUTHSA PETHOHAIBHON

HayKU U IPAKTUKH.
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B HacTos1iee BpeMst Bce Jalle B ASJI0BOM M HAy4YHOU cdepe yrmoTpedaseTcs
TEPMUH «KANUTAIU3AIMI», KOTOPHIM MHOTHE CHCIHAIHMCTHI OMPEACISIIOT Kak
CHHOHHUM ITOHSTHS PHIHOYHON CTOMMOCTH KOMMEpYECKO# opranu3aruu [2,4].

B macrosimiee BpeMs, MOHITHE KaMUTAIU3AIUU C TMPAKTUYECKON CTOPOHBI
MOJIYYHJIO HanOoJiee JUMHAMUYHOE Pa3BUTHE, OCTABIIIONICE MHOXKECTBO BOIPO-
COB JIJI €0 TEOPETHUECKOTO HCCIICIOBAHUS.

Ha mpakTrke CIOXHIOCh JOCTATOYHO MHOTO TPAKTOBOK M HMCTOJIKOBaHUH
KaluTaIu3aIim;

— TIpEeBpaIlleHUe YaCTU MPUObUTH UK BCEH MPUOBLIN KOMIIAHUHU B KaUTAJI;

— CTOMMOCTB BCE€X aKIMi KOMITAHWH, TO €CTh IIeHa, KOTOPYI0 HEOOX0IMMO
OBLJIO OBI 3aIUIATUTH B ClTydae €€ MOKYIKH;

— CTOMMOCTH UMYIIIECTBA IO MPUHOCUMOMY UM JIOXOY;

— PBIHOYHAS CTOUMOCTH KOMITAHHH;

— CTOMMOCTb KOMIIaHWH, OMpeaeisseMas MyTeM YMHOXKEHHs €€ aKIuh u
oOJyuTanuii Ha UX PHIHOYHYIO CTOUMOCTD,

— OIICHKa CTOMMOCTH TPEANPHUATHS, 3€MEJIBbHOTO ydacTKa, IIEHHBIX Oymar
U JPYyroro MMyIIECTBa, MOCPEACTBOM pacyeTa MPUBEACHHOW CYMMBI OKHJae-
MBIX JJOXOJ/OB, B3TOH 3a BECh ITEPHO]T €TI0 MPEAINOIaracMoro UCTOJIb30BaHHS,

— CTOMMOCTbH IIEHHBIX Oymar, KOoTopas yCTaHaBIMBAETCS KOTUPOBKOW Ha
dboH0BOM OUpIKE;

— II€HA, KOTOPYIO PHIHOK F'OTOB 3aIUIATUTh 32 KOMIIAHUIO;

— TIpoliecc MpeBpamieHus MpruOaBOYHOM CTOMMOCTH B KaIluTal,

— TIpeBpaIllCHHE J0XO0Jla B KalMTall, TO €CTh HCIIOJIh30BaHHE JIOXO0Ja Ha
paciimpeHue siena,

— TIpeBpallleHue YacTu NpUObUIA WK BCEH MPUOBLUIM B JOOABOYHBIN Karlu-
Taj, 100aBOYHbIC (DAKTOPHI MPOU3BOJICTBA;

— OIleHKa CTOMMOCTH (pupmbI Ha 6a3e ee OCHOBHOIO M 0OOOPOTHOTO Kallu-
Tana;

— OIleHKa CTOMMOCTH (pUPMBI Ha OCHOBE PHIHOYHOM CTOMMOCTH €€ aKIMi 1
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oOJMranuii;

— Ompe/esieHue CTOMMOCTH OpraHM3allid Ha 0a3e €XEeroJHO MoJydaecMoi
IPUOBLIH;

— IPOLIECC NPUCOCAUHEHUS K CyMME JEWCTBYIOLIErO KaluTaaa HOPMBI
NPUOBLUIN MIPOIEHTA, a TAKXKe MyTeM BBINTyCKA aKIUiA U APYTUX CIOCOOOB Hapa-
IIMBAHUA UX KallUTaJIbHOU 0as3bl.

Bwmecte ¢ TeM coBpeMeHHass 3JKOHOMUYECKAsI HAyKa UCCIEAYET MPEUMYIIE-
CTBEHHO KOJMYECTBEHHYI) CTOPOHY KallUTAIU3alWH, PACCMATPUBAS €€ PE3YIlb-
TaThl B KOMIIAHUSX U HALIMOHAJIBHBIX XO35MCTBAX KAaK BAXKHBIC ITOKA3ATEIM MPO-
M3BOJICTBEHHOM JEATEIBLHOCTH. BOMPOCHI CyITHOCTH M COAEPKaHUS KallUTaIu-
3allMM KaK CII0KHOTO MHOTOYPOBHETO IPOLECCA, KOTOPBIA aKTUBHO BIIMSET Ha
SKOHOMUYECKHN MOTEHUHAT U BOCIPOU3BOJICTBO, MO-PA3HOMY MPOSIBIACTCA B
0COOBIX YCJIOBHUSIX TOM WJIM MHOM HaIlMOHAJILHOW KOHOMUKH, B POCCUMCKON U
3apyOeKHON SKOHOMHUYECKOM JINTepaType pacCMOTPEHBI HEIOCTATOYHO.

B mukpocucremax HallMOHAJIBHOW SKOHOMHUKHM KalUTAIM3AIMUS MPEICTaB-
JsieT cO0OM MHTErpaIbHBIA PHIHOYHBIN OIEHOYHBIA MOKA3aTelb, XapaKTepu3y-
IOIIUNA WHBECTUIMOHHYIO IPUBIICKATEIBHOCTh U IMOATBEPKIAAOIIMNA KPEAUTO-
CIIOCOOHOCTh OpraHu3alluy, oKa3aTelb KaluTaIN3allui CTPOUTCSA C YYETOM HE
TOJIbKO BHYTPEHHHUX XapaKTEPUCTUK XO3SIMCTBYIOIIETO CYOBEKTa, HO U XapakTe-
PUCTHK BHEIIHEN CPEIBL.

Cy1iecTByIOMIMI CETOAHS YPOBEHb TEOPETHUECKOW pa3pabOTaHHOCTH MPO-
OJleM KanuTaau3alui HEJ0CTaTO4YeH Ui (HOPMUPOBAHMS TOCYIapPCTBEHHOM
MPOMBIIIIJIEHHOW MOJUTHUKUA. HayuHble peKOMEHIAUKU MO0 3TUM BOIPOCAM OCO-
OCHHO aKTyaJbHBI Ceidac, MOCKOJIbKY B HACTOSIIEE BpPEMs peal3yercs IMpo-
rpaMma paguKajibHbIX U3MEHEHUN OPraHU3alMOHHON CTPYKTYpPhI IMPOMBIIIICH-
HOTr'0 KOMIUIEKca cTpaHbl. Co3maeTcst psij KPYIHBIX OTPACIEBBIX KOPIIOpAllUii, B
paMKax KOTOPBIX JOJKEH CYLIECTBEHHO YBEIWYUTHCS YPOBEHb LECHTPAIU3ALUU
OTpacieu.

Kanuranuzamus TecHO B3auMoyBsizaHa ¢ 3(()EKTUBHOCTHIO MPOU3BOICTBA.
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[TokazaTenu ppIHOYHON KAIMUTAIU3AINHI 3aBUCAT OT JOCTUTHYTOU 3 ()EeKTUBHO-
cTH npoun3BojcTBa. C Apyrord CTOPOHBI, YPOBEHb PHIHOYHOW KaIllUTAIU3AIUU -
OoJWH U3 (PAKTOPOB XO3SHWCTBEHHON YCTOMYMBOCTH MPOU3BOJCTBA, &, CJICIOBA-
TEJIbHO, W TOBBIMICHUS ero 3P dekTuBHOCTH. IHPEKTUBHOCTD U YCTOMYUBOCTh
BO3PACTAIOT MPU KalUTAIU3AIMUA MPOU3BOJICTBA B CBA3U C PACIIHPSIOMIMMUCS
BO3MOYKHOCTSIMH MaHEBpa MaTepuaIbHbIMH, (PUHAHCOBBIMH M TPYAOBBIMU pe-
cypcamu; ux Oojiee pallMOHAJIBHBIM HMCIIOJIb30BaHUEM; OOJbIIEH HE3aBHUCUMO-
CTBIO OT BHEITHUX (PAKTOPOB.

Kanuranuzamus, ¢ TOUYKU 3pEeHUS] TUHAMUKH SKOHOMHYECKOTO Pa3BUTHS,
OXBaThIBAET KaK cdepy MPOU3BOACTBA, TaK U chepy prIHOYHOrO oOpaiieHus. B
MPOU3BOJICTBEHHOM OTHOILICHUH YBEJIUYEHUE KaNMUTAIU3alUN PEAIPUATUS
BKJIIOYAET B ceOs J1Ba HANPaBJEHUS - [EHTPAIU3ALMIO U KOHIEHTPALUIO Kamu-
tajga. C TOYKM 3pEHUs PHIHOYHOTO OOpallleHMs] KamuTaIu3alus Mpearnosiaraet
MOCTOSIHHBI MOHUTOPUHT KypPCOBOTO 3HAYEHUS aKI[UK JAHHOTO MPEIIPUATHSL.

Poct kanuTtanuzanuu peniaet He TOJbKO 3a7adyu (MHAHCUPOBAHUS MPOU3-
BOJICTBEHHOU JIE€ATEIBLHOCTH MPEANPUITAN U KOPIIOPALIU, HO U CTAHOBUTCS UC-
TOYHUKOM (DOPMHUPOBAHMS «HOBBIX COEPEKECHUI» HACENEHUS B BHUJIC MPUHOCS-
IIUX JTOXOJI IIEHHBIX Oymar komMmMepueckux opranuzanuii. Kpome toro, yuactue
3HAYUTEILHOTO KOJIMYECTBA (PU3MYECKUX JIMIl B KaMHUTalle aKIIMOHEPHBIX KOM-
MaHuil JenaeT ux myOoJuyHbIMUA. MacmTaOHbIe BIIOKEHUS CPEACTB B arperaThl
(hOHIOBOTO PHIHKA CTAHOBATCS MHUPOBOM TCHICHITUEH.

B Hacrosiee Bpemsi UCMOIB30BaHUE TEPMHUHA KAMUTAIU3ALNK YK€ J1aBHO
BBIIILJIO 32 PAMKH KOPIIOPATHBHOI'O CEKTOpPA W OXBATHIBAET BCE HOBBIE YPOBHH
OpTraHU3alrU X035 MCTBEHHBIX OTHOLLICHUH.

HexoTophle yueHble U IPAKTUKUA B CBOMX COBPEMEHHBIX paboTax ymoTpeo-
JISIOT TIOHSTUS «KANWTAIM3AIMUS PETUOHA», «KAMUTAIM3ALMS TOCYJIapCTBa» W
npo4Ynx 00BEKTOB U cucTeM [3].

Onupasich Ha KJIAaCCHYECKYIO TEOPHIO, aBTOPHI MOJIAralT, 4To GyHAaMEH-

TOM KalIUTAJIU3AIMHOHHBIX IIPOLHCCCOB JFOOBIX DKOHOMHUYECKUX CHCTEM SBJISIETCS
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KaluTaau3amus KOpIopaTUBHOIO CEKTOpPa IKOHOMUKH, TO €CTh MUKPOIKOHOMU-
KH.

[TpoHMKHOBEHHE KalHUTAIU3alUUd BO BCE HOBBIE XO3SIMICTBEHHbIE OTHOLIE-
HUS, OCOOCHHO B YCJOBHSX IJ00aln3aliy, 3HAUUTEIbHO YCIOXKHIET caMH Ka-
MUTAIM3AIMOHHBIC TIPOIIECCHI U MPEABSABISAET HOBBIE TPEOOBaHUA K UX (DyHKIIU-
OHHMPOBAHUIO U PA3BUTHIO.

B Hacrosimiee BpeMs, OCHOBHOM MPUYMHON KamUTaIU3alMOHHBIX MpOLEC-
COB fBJISIETCSl peajbHbIN CEKTOP SKOHOMMKH: 0a30Bble OTPACIHM MPOMBIILIICHHO-
CTH, HAYKOEMKHE ITPOU3BOJACTBA, CTPOUTENIBCTBO, CEIBCKOE XO35MCTBO U JpY-
M€, OCHOBAaHHbIE Ha WHHOBALMOHHBIX TEXHOJOTHUSAX. DTH OTPACINd HAPOIHOTO
X03siCTBa cO3/1al0T (PyHAAMEHT pa3BUTHA ISl BCETO TOCYIapCcTBa U SIBISIOTCS
OCHOBOM 1711 GYHKIIMOHUPOBAHUS 00€CIEUMBAIOIINX OTpACIIC: TOPTroBiu, OaH-
KOBCKOW JI€SITEIbBHOCTH, CTPAXOBaHUs, TPAHCIIOPTA, CBA3U U mpouero. ba3zoBeie
OTpaciy MPEAOCTABIIIOT OCHOBY ISl Pa3BUTHUS BOCIIPOM3BOACTBEHHBIX MPOLEC-
COB HAIIMOHAJIbHOM 3KOHOMHUKH, YTO CTUMYJIUPYET SKOHOMUYECKHUIA POCT B TOC-
yIlapcTBe.

HakonutenbHble ¥ BOCIPOU3BOJCTBEHHBIE MEXaHU3Mbl B OpraHMU3alMsIX
0a30BBIX OTpacieil OKa3bIBAIOT CYIIECTBEHHOE BIMSHUE HA PETMOHAIIBHBIE KO-
HOMMYECKHE CHUCTEMBbI TocyJaapcTBa. Bocnpou3BOACTBO KamuTana B OpraHu3a-
[USX CTUMYJIHPYET Pa3BUTUE PECYPCHBIX PHIHKOB M XO3SMCTBEHHBIX CBSI3EH pe-
THOHA.

Takum 00pa3oM, KanuTamu3alus peajsbHOr0 CEKTOpa SKOHOMHKH, OCHO-
BaHHAsl Ha BOCIPOM3BOJICTBEHHBIX IpoIleccax, SIBISETCS KIIOYEBbIM KaTalu3a-
TOPOM B Pa3BUTUU SKOHOMUYECKUX CUCTEM.

Kak moka3piBaeT Teopusi U MPaKTUKAa S3KOHOMHYECKUX KPU3HCOB, BOCIPO-
U3BOJICTBEHHBIE MPOIECCHl B PEATBHOM CEKTOPE 3KOHOMMKH IO3BOJIIOT BbIBE-
CTH S3KOHOMMYECKYIO CUCTEMY U3 HEyCTOMYMBOI'O COCTOSIHUS, OyJb TO KOMMEp-
YecKasi OpraHu3aIlys, PErHOH WITH TOCy1apcTBo [9].

bonpmmHCTBO Hay4YHBIX I[CHTeHeﬁ COIITMCh BO MHCHHH, YTO BOCIIPOU3BO/I-
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CTBO — 3TO TPOIIECC MPOU3BOICTBA, PACCMATPUBAECMBIN B HEIPEPHIBHOM JIBUKE-
HUHM ¥ BO300OHOBJICHHMH, M BKJIIOYAcT B ceOsl BOCIIPOM3BOJCTBO MaTePHATBHBIX
Onar, paboueli CHIIbI, IPOM3BOICTBEHHBIX OTHOLICHHMI [2].

B yclioBUsSX KaNUTAIMCTUYCCKUX OTHOIICHUI BOCIPOU3BOICTBEHHBIC MPO-
IIECChI MPEICTABISIOT COO0M HE TOJILKO BOCITPOM3BOJCTBO MaTepPHUAIbHBIX OJar,
HO U BOCIIPOM3BOJICTBO MpHOaBOYHOM cTomMocTH. HapamuBanue nprubaBoyHOM
CTOMMOCTH U KOHKYPEHIIHMS MOOYXKIal0T KalUTaIUCTOB OCYIICCTBIATH PACIIIH-
PCHHOE BOCIPOM3BOJICTBO MIJIM HAKOIIJICHHUE KanuTaia [6)].

Bocnpou3BoACTBO KamuTada B KIFOUEBBIX OTPACIIAX U B HACTOSAIIECE BpEeMs
ABISCTCS 0a30BbIM KAIUTAIU3AI[HOHHBIM IPOLIECCOM Pa3BUTHS HAIMOHAIBHOM
9KOHOMHKH. BOCIpPOHM3BOJICTBEHHBIC MPOILECCHl B KOPIOPATHBHOM CEKTOPE
HAIIMOHATLHONU SKOHOMHUKHU CO31al0T (DYHIAMEHT ISl PA3BUTHUS PA3IUYHBIX KO-
HOMHYECKUX CUCTeM. [109TOMY KamuTalIu3aIis pealbHOr0 CEKTOpa SKOHOMUKHU
NpEeCTaBIsACT 3HAUMMBIH HHTEPEC ISl HAYKH U NPAKTUKKA U TpeOyeT Ooee riry-
OOKOTr0 M Pa3HOCTOPOHHETO U3YUYEHUS.

DOYHKIIMOHUPOBAHHE SKOHOMHYECKON CHCTEMBI PErHOHA CHOCOOCTBYET
(OPMHPOBAHHIO KAIUTAIM3AIUN PETHOHA, KaK OJTHOTO M3 KITFOUEBBIX WHINKATO-
pPOB pa3BUTHS Me3ocHcTeM. KamuTanusanus perroHa, Mo MHEHHIO aBTOPOB,
NpEeCTaBIsCT COOOM MPOIECC POCTa CTOMMOCTH COBOKYITHBIX aKTHBOB PErHOHa,
y4aCcTBYIOIIMX B BOCIPOM3BOJCTBEHHBIX MPOIECCaX BCEX OTpaciei HapOIHOTO

XO3AUCTBA.

http://g .kubagro.ru/2011/02/pdf/40.pdf



http://ej.kubagro.ru/2011/02/pdf/40.pdf

Hayunsiii s)xypran Kyol'AY, Ne66(02), 2011 roxa 8

Peruon obecreunBaeT pocT KamUTaJIM3alNY, IEPEX0I K CTPATErHYeCKOMY
OCBOEHHIO CBOMX TEPPUTOPUN, OPUEHTUPYACH HE TOJIBKO CTPOUTEIHCTBO HOBBIX
HE(PTAHBIX TPYO, ra30MpPOBOOB, HO U YBEJIIMYEHHE CTOMMOCTHU KaluTaja 3a cueT
IIPEBPAILECHHS 3€MEJIbHBIX AaKTUBOB B KaIlUTaJl, OBBIIICHNS Ka4yeCTBA TPYIOBbIX
PECYPCOB WJIM MOBBIIIEHHUS] CTOUMOCTH COCPEAOTOYEHHOTIO B PETMOHE MHTEIJIEK-
TyaJIbHOTO ¥ MH(PPaCTpyKTYypHOTO KamuTana. Bemyiel pernoHaJbHOW cTpare-
TUEd B MPOMBIIUIEHHO Pa3BUTHIX CTPAHAX CTAHOBUTCA «CTpPATErusi COOMpaHUs
YHUKAJIbHBIX KOMIETEHIIHI».

Mesocucremsl, SBISAACH DJIEMEHTOM HALMOHAJIBHOM JKOHOMMKH, B CBOIO
ouepelib, CIOCOOCTBYIOT Pa3BUTHIO KaNUTAIM3AIMOHHBIX MPOIECCOB CTPAaHBI,
bopMupys KanmuTanu3alMio rocyaapctBa. Kamuranmuzamusi rocyaapcrtsa, IO
MHEHHUIO aBTOPOB, MPEACTABISIET COOOM y4acTHE €ro 3JEMEHTOB B Pa3BUTHH
BOCITPOU3BOICTBEHHBIX MPOLECCOB, MPEBPALIAIOIIUX PECYPCHI B pabOUYuil Kamnu-
TaJl ¥ MOBBIIIAIOMIKX OOraTCTBO CTPAHbI, MHBECTUIIMOHHYIO IPUBJIEKATEIHHOCTh
SKOHOMUKH U 3()PEKTUBHOCTh y4acTUsl B II100aTbHBIX MUPOBBIX IIPOLIECCAX.

BocnpousBoacTBo, Bkimouaroiee ¢asbl MPOU3BOACTBA, pPaCIpeneieHus,
oOMeHa ¥ MoTpeOIeHns], Ha Pa3HbIX YPOBHIX HAI[MOHAJIBHOW HKOHOMHUKH Ipel-
CTaBJsIeT COOOW pa3IMYHbIE MO CYIIHOCTH U MO opMaM B3aUMOCBSI3€l MpoIiec-
cel. BocmpousBoacTBO B MUKpOCHCTEMAX MpPEACTaBIsieT cO0O0M MPOU3BOJICTBO
CPENCTB MPOU3BOJCTBA U KOHEUHBIX TOBAPOB WUJIM YCIYT, KOTOPbIE MOTPEOseT-
Cd KaKk CaMOW OpraHM3alued, Tak U Me30- U MakpocucremMaMu. Pe3ynbraTbl
IPOU3BOJICTBA ME30- U MAKPOCUCTEM MOTPEOIISIFOTCS KaK BHYTPU UX BOCIPOU3-
BOJICTBEHHOTO MIPOLIECCA, TAK U B MUKPOIKOHOMUYECKUX OOBEKTAX.

Takum 00pa3oM, HeNpepbIBHAS U MHOTOCTOPOHHSSI B3aMMOCBSI3b BOCIPO-
M3BOJCTBEHHBIX MPOLIECCOB HA PA3JIMYHBIX YPOBHAX HAIMOHAIBHON 3KOHOMUKH
CIOCOOCTBYET POCTY KalUTaIU3alMM OpPraHU3alui, PETUOHOB M, B KOHEYHOM
cyere, rocyaapcTaa.

B3anM03aBHCUMOCTD KallMTAIM3alUA U BOCIIPOU3BOJICTBEHHBIX MPOLECCOB

XO3IMCTBYIOIIUX OOBEKTOB CTABUT BOIIPOC O 11€JI€CO00Pa3HOCTH BBEICHHUS I10-

http://g .kubagro.ru/2011/02/pdf/40.pdf
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HSATHS BOCIIPOM3BOACTBEHHOM KallUTaIN3alMA KOMIIAaHUH.

Bocrnpon3BoAcTBEHHAs KaUTAIU3alKsl KOMIAHUU — 3TO MPOLECC Mpupa-
IIEHUS] CTOUMOCTH KaIllUTajla KOMIIAHUM B pe3yJbTaTe IPOU3BOACTBA, paclpe/e-
JeHusi, oOMeHa U NoTpeOaeHus €€ MPOIYKIUU U YCIYT B YCIOBHUSIX B3aUMOJACH-
CTBUSA C OOBEKTaMU pa3JIMYHOTO YPOBHS OpraHU3alMU  OOIECTBEHHO-
XO34MCTBEHHBIX OTHOLLICHUM.

Ha ocHOBaHuM NpeioxKeHHON (OPMYIHPOBKH MOXKHO CII€NaTh BBIBOJ O
TOM, YTO OCHOBHasl LIEHHOCTb BOCHPOM3BOACTBEHHOM KamuTalIu3aluu (Hpopmu-
PYIOTCSI HA OCHOBE IPOIIecca BOCIIPOU3BOJICTBA B XO3SMCTBYIOIUX O0BEKTaX HA
MUKpPOYpPOBHE HAlIMOHATBHOU SKOHOMUKH.

B cBoro ouepenp nporecc BOCIPOU3BOJICTBEHHON KAMTAIN3AUU SIBIISET-
Csl HE CTUXUUHBIM SIBJICHUEM, a TIO3TOMY, B HACTOSIIIEE BPEMsI, AKTyaJIEH BOIPOC
s pextuBHOCTH ynpaBieHus uM. s cozganus 3 PeKTUBHON CUCTEMBI yIIpaB-
JeHUs] BOCHPOM3BOJICTBEHHOM KamUTalM3alueld HEOOXOAMMO OIpeNeinTh e
CTPYKTYpPY, @ TakX e B3aMMOCBSA3M €€ 3JIEMEHTOB JPYr C JIPYrOM W BHEIIHEH
cpenoi. Tak Kak B OCHOBE KallUTaJIU3allMA PETMOHA U CTPaHbl JIEKUT JEATEIb-
HOCTb KOMMEpPUYECKUX OpraHu3allui, TO Jajnee UcclieJoBaHhe OyJeM BEeCTH Ha
YPOBHE MUKPOSKOHOMUYECKUX CUCTEM.

BocnpousBoAcTBeHHAsT KanuTaldu3alus Kak HHAUKaTop 3(ddexTuBHOCTU
NesATEIbHOCTH OPTaHU3aluH, J0JHKHA COJEPKAaTh B c€0€ MHOKECTBO B3aUMOCBSI-
3aHHBIX I[1APAMETPOB, BIUAIOIMIMX HAa XapaKTEP XO35ANWCTBEHHOW NESITEIBHOCTH
oOBeKTa.

Bocnpon3BoACcTBEHHAs KaNUTAIU3alMs HMMEET MHOTOIPAHHYIO CBSI3b C
BOCIPOM3BOJACTBEHHBIMU IMpolieccaMu opranuzanuu. CienoBarenbHo, (hakTopbl
IPOU3BOJICTBA M MPOYME MPOIECCHI, COCTABJISAIOIIME IUKI BOCIPOU3BOJCTBA,
(GOpMHPYIOT OCHOBY POCTa BOCIIPOU3BOJCTBEHHOMN KalUTAIU3AMA KOMIIaHUH.

Hapsiny ¢ ¢akropamMu BHYTpeHHEN cpellbl OpraHu3alliy, Ha POCT BOCHPO-
U3BOJICTBEHHOW KalUTAJIM3al[Md KOMIIAHUM OKAa3bIBAIOT BIMSHHE U BHEIIHHE

yCJIOBUS.

http://g .kubagro.ru/2011/02/pdf/40.pdf
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Bocnpon3BoACcTBEHHAsT KalUTAIW3alds KOMIAHUM BO MHOTO 3aBUCHUT OT
CIEAYIONIUX MOKa3aTesie, KOTOPhIE JIeXKAT B OCHOBE €€ KOJIMYECTBEHHOW OIICH-
KH.

— (uHaHCOBBIH pe3ynbTaT (MpUOBLIH / YOBITOK) KOMIAHHH;

— BBIpYyYKa OT peaJiu3alii TOBAPOB U YCIYT KOMIIAHUU;

— TIpUpalieHue COOCTBEHHOTO OOOPOTHOIO KaruTaja 3a CYET BOCIPOU3-
BOJICTBEHHOTO ITUKJIA;

— uHBecTUllnd B ocHOBHBIC (oHABI U chepy HUOKP kommnanum, kak u3
COOCTBEHHBIX CpeACcTB (MPUOBLIN), TaK U U3 3a€MHBIX HCTOYHUKOB,

Bocnpou3BoACTBEHHYIO KalmUTalU3alui0 KOMMEPUYECKON OpraHu3aluu
MO>KHO TIPEJICTaBUTh KaK 3JIEMEHT OoJiee KPYIHbIX cucTteM. Ha ocHoBaHuU 3TO-
ro, MOXKHO IOJjaraTh, 4TO CYIIECTBYET HaJIMUKE B3aUMOBIMSHUS MEXIY MPO-
[eccaMy KaluTajlu3alid KOMMEPUECKUX OpraHu3aIui U cucteMaMu 00Jiee BbI-
COKOI'0 MOps/JIKA.

MHO0XeCTBO COLMATBbHO-?KOHOMUYECKUX MPOIIECCOB, MPOTEKAIOIIUX B pe-
TUOHAJIBHBIX W HAlMOHAJIBHBIX CUCTEMAaX, 3aBUCSAT OT BOCIPOU3BOACTBEHHBIX
MEXaHU3MOB. YBEJIMUYCHUE TEMIIOB SKOHOMHUYECKOT0 POCTa, riao0anbHas KOHKY-
PEHTOCIIOCOOHOCTh HAIIMOHAIBHOTO XO03SIMCTBA, OOIIIECTBEHHOE 0JIar0COCTOsTHUE
U yIIy4YlI€HWE Ka4eCcTBa KU3HU BO MHOTOM HaxXOJMSTCS IMOJ BO3JECUCTBUEM IPO-
11ECCOB BOCIPOU3BOJICTBEHHOM KalMUTAIM3AIIUA KOMMEPUYECKOM OpraHu3aIiu.

KanuranuzaimoHHele Mponecchl KOMMEPYECKOW OpraHu3allud MOTYT Ka-
caThCs OOJBIIMHCTBA CUCTEM, (YHKIIMOHUPYIOIIMX OT MUKPO- O MaKpOYypOB-
Hell. PernoHanbHble CUCTEMBI HaxOASATCA B HamOOJiee TECHOM U MHOTOCTOPOH-
HEW B3aMMOCBSI3U C KAIIUTAIU3ALME KOMMEPUYECKUX OpraHU3alui.

OYHKIIMOHUPOBAHUE U PA3BUTHE KOPHMOPATUBHBIX (POPM XO3SIHCTBOBAHUS
OKa3bIBAIOT 3HAYUTEIBHOE BJIMSHUE HA WM3MEHEHUE PETHOHAJIBHBIX CHUCTEM.
Bocnpon3BoACTBEHHBIE MPOLIECCHl KaMUTAIU3AMU KOMMEPYECKUX OpraHu3a-
IUA CTUMYJHMPYIOT Pa3BUTUE PECYPCHBIX PHIHKOB PErMOHa, WHBECTUIIMOHHBIX

MPOIIECCOB, BO3JICUCTBYIOT HA N3MEHEHUE YPOBHSI KU3HU HACEJIEHUS Yepe3 pas-

http://g .kubagro.ru/2011/02/pdf/40.pdf
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BUTHUE COLMATBHO-3KOHOMUYECKUX PETMOHAIIBHBIX CUCTEM U IIPOLIECCOB.

B nannHoit pabote aBTOpamMu MPUBOASATCS UCCIIECIOBAHUS M0 M3YYEHUIO 3a-
KOHOMEPHOCTEW BIIMSHUS KAlUTAIM3ALUOHHBIX MPOLIECCOB KOMMEPUYECKUX Op-
FaHU3alui Ha 3KOHOMHUYECKYIO CUCTEMY PETHOHA.

COBOKYIHOCTB JEWCTBUM IO MCHOJIB30BAHUIO KaXKJOTO pecypca B KOMIIa-
HUM, peaJU3alMd BCEX KOPIIOPATHUBHBIX IMPOLECCOB, NJOCTUKEHUIO MOCTaBJICH-
HBIX LieJiel Ou3Heca, POPMUPYIOT MHOTOCTOPOHHUE B3aUMOCBSI3H C DJIIEMEHTAMHU
PETHOHATIBHON CUCTEMBI. DJIEMEHTHI KauTaIu3alii KOMMEPUYECKUX OpraHHu3a-
1AM, B3aUMOJIEHMCTBYS CO CTPYKTYPOU PETHOHAIBHOM 3KOHOMHUYECKOU CUCTEMBI,
MOCTOSIHHO U3MEHSIOT pPa3Hoo0pa3ne U KaueCTBO 3TUX CBS3EH.

Bce anemeHTBl KanuTamu3alnuu KOMMEPUYECKOW OpraHu3alyyd OKa3bIBAKOT
PSIMOE WJIM KOCBEHHOE BIIMSHAE HA DKOHOMUYECKYIO CHUCTEMY PETHOHA IOCPE-
CTBOM IIPEIBABICHUS TPEOOBAHUMN K COCTOSHHIO €€ TOJICUCTEM.

HccnenoBanne xapakTepa BIUSHUS 3JIEMEHTOB KaNUTAIM3ALUMU HA SKOHO-
MHYECKYI0 PETMOHAJIBHYIO CUCTEMY B HACTOSAIIEE BPEMs SIBIAECTCS aKTyaJIbHOU
3aaueit 11 HAyKu U MPAKTUKH, CO3/Ial0IIel OCHOBY /I pa3paboTKu U pealu-
3alUM IPUKIIAJHBIX HHCTPYMEHTAPUEB PA3BUTHUSI PETHOHA.

Bocnpon3BoACTBEHHAss KalUTAIM3alHUsl KOMMEPYECKMX  OpPraHM3alni
MPEICTaBISIET COOOM OJTHO U3 TIABHBIX 3BEHHEB MPUUUHHO-CIICJICTBEHHOHN IIETIH
B pPa3BUTHUH 00JIee KPYIHBIX CUCTEM HAlIMOHAJILHOU SKOHOMUKH. Takasi BbICOKast
3HAYUMOCTD TMPOIIECCOB KAIUTATU3AINK JIETAeT €€ aKTyaJbHbIM OOBEKTOM JIJIs
OoJree riry00KOro MCCIIeI0BaHUS.

[loHnMaHue BOCIPOM3BOJICTBEHHBIX M KAlUTAJIW3ALMOHHBIX MPOLECCOB,
MIPOUCXOAIINX B KOMMEPUYECKUX OPTraHU3alusAX, TO3BOJIUT 3HAYUTEIBHO MOBBI-
cUTh 3(PPEKTUBHOCTD YNPABIEHUS CUCTEMaMHU Pa3HOIO YPOBHS HAIIMOHAJIBHOU
SKOHOMHKHU. VIMEHHO ¢opMupoBaHUEe YCIOBUM ISl YCTOMYMBOIO Pa3BUTHS
KOMMEPYECKUX OpraHu3aIluii, sSBIIETCS OCHOBOW CO3/aHMs W pa3BUTHS OJaro-
MPUSTHBIX COLIMATBLHO-’KOHOMUYECKUX YCJIOBUW B permoHax. Kamuranusanmus

XO3SUCTBYIOIIUX CYOBEKTOB CTUMYJIUPYET Pa3BUTHE BOCIPOM3BOJICTBEHHBIX
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IIPOIIECCOB B PETHOHE U (POPMHUPYET HOBBIE BOZMOMKHOCTH JJIsI PA3BUTHSI XO3SIH-
CTBa cTpaHbl. PaciiMpeHHOe mpeBpalieHue pecypcoB B KamuTal Ha MHUKPO-
YPOBHE TO3BOJIAET 3HAYUTEIBLHO MOBBICUTH KOHKYPEHTHBIN CTaTyc KoMMepye-
CKOM OpraHu3alliH, a CIeI0BATEeILHO U HApaIllMBaTh 0J1aroCOCTOSIHUE PETHOHA.
B Hacrosiiiee BpemMsi B pOCCUHCKOM U 3apyO0eKHOM MPaKTUKE YCTOSUIOCH
MOHSATHE PHIHOYHOW KANMUTAIU3AlNHU, OJJHAKO XapaKTePUCTUKON peaIbHOTO pa3-
BUTHS SKOHOMHYECKUX MPOIECCOB TOCYAapCTBa, MO HAIIEMy MHEHUIO, SIBJISCTCS
MMEHHO BOCHPOU3BOJCTBCHHAsI KalWTaJIU3alUsl, OCHOBAaHHAs Ha MPOU3BOI-
CTBEHHOU JECATEIBHOCTH KOMMEPUYECKUX OpraHuszaunil. IMeHHo npoueccel Boc-
MIPOU3BOJICTBEHHON KanWTaIU3allMM KOMMEPUYECKUX OpraHu3aiuil MOTYT SB-
JSTHCS KJIIOYEBBIM (PaKTOPOM, CIIOCOOCTBYIOIMM O0Jiee YCTOWYMBOMY pa3BU-
THUI0 YKOHOMUYECKUX CHUCTEM PETHOHAa, OCOOCHHO B yCJIOBUSX (DMHAHCOBOU He-

CTaOMJILHOCTH M DKOHOMHYECKOMN HCONIPECACIICHHOCTH.
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