Conopunosa A. 1O.
®YHKUMOHUPOBAHUE PUKTUBHOITO KAMUTANA

®PUKTUBHbIMA KanuTan - 3TO KanuTan, npeactaBneHHbI B popme LEHHbIX
bymar (akuusax, obauraumsax), perynsapHo NPUHOCALMIA A0X04 UX BNagesblam B
BMAE AMBUAEHAA UM NPOLLEHTA M COBEPLUAIOLWMNX CaMOCTOATE/IbHOE ABUMKEHME
Ha pbIHKE LLeHHbIX bymar.

®UKTUBHBIM KanuTaa He y4acTBYeT B NpoLecce pacnpeaeneHns peanbHoro
Kanutana U He co34aeT CTOMMOCTU. K PUKTMBHOMY KanuTasy MOXKHO OTHECTM
rocy4apcTBeHHble MHBECTULMU, N STOT KanuTan 3Ha4YMTeIbHO 6onblue peasibHoro.
BONbWKWHCTBO CTpPaH WCNONL3YIOT 3Ty CUCTEMY AAa NOKpbITMA aeduuuTa
rocygapcreeHHoro broarkeTa.

®OUKTUBHBIA KanuTan ABAAETCS OEUCTBYIOWMM WCTOYHMKOM  A0X0Aa.
MpeBblWeHWe NOCTYMaloWMX OT WCMNO/Ib30BAaHUSA KanuTana CpPeacTB  Haj
BNOXKeHUAMM 0bpa3yeT NpnbbINb.

BboigaBasa KpeauT nocpeactBOM BbiMyCKa B oObpalleHne «KpeauTHbIX
3HAKOB», He obecrneyeHHbIX HUKAKMMW peanbHbIMW  LEHHOCTAMMK, bBaHKn
NPeBpaLLaAlOT UX B «KanuTaa, NPUHOCALWMKA NPOLEeHTbI». B TOM yactu, B KakoMu
H6aHKOBCKMI KanuTan obpasyeTcA nNyTem KpeauTHOM 3SMMUCCUM, OH ABAAETCA
OUKTUBHbBIM.

Cnepytowan popma GUKTUBHOIO KanuTtana - KanuTtan, NpeacTaBNeHHbIN B aKUMAX
YacTHbIX KOMMaHWI, ob6pa30oBaHHbIX B GopmMe aKUMOHePHbIX obuiecTB. byayuu
NepBOHAYaNbHO NPeACTaBUTENAMU LEUCTBUTENbHOIO KanuTana, BAOXKEHHOrO B
peanbHble NPeanpuATUA, OHM MOAYYAKT 3aTeM CaMOCTOATENbHYK dopmy
ABVXKEHUA Ha pPblHKE LEHHbIX Oymar B KayecTBe TUTY/IOB COOCTBEHHOCTY,
NPUHOCALWLMX O0X0A4, rAe NpuobpeTatoT PbIHOYHYKD CTOMMOCTb, OTAIMYHYIO OT MX
HOMWHA/IbHOW CTOMMOCTM.

®UKTMBHBLIA KanuTan obpasyeTcA B pe3yabTate TOro, 4YTO «AO0NTU
CTAaHOBATCA TOBAapOMY», T.e. OO/rOBble CBMAETE/NbCTBA PA3HOro poAa NoJsyyatoT
camocToATe/IbHOe 06palleHMe HA PbIHKe LLeHHbIX Bymar Kak ToBap-KanuTan, LueHa
KOTOporo npeacTtaBnsetr coboi Kanutanansaumio NPUHOCMMOrO UM [0X04a WM
perynampyeTca HOpmMoW CCygHOro npoueHTta. HaxogAack nog BAMAHUMEM NOCTOAHHO
MEHSAIOLLEMNCA KOHDBIOHKTYPbl pPblHKA, PUKTUBHbLIN KanuTan npeacraBnseT cobou
OAMH M3 CaMbIX «4YYBCTBUTE/IbHbIX» M HEYCTOMYMBbLIX MOKa3aTesieh PbIHOYHOM



3KOHOMMUKU. [TocKONbKY obecueHMBaHWE MAN MOBbILWEHME CTOMMOCTU LLEHHbIX
bymar He 3aBUCUT OT WM3MEHEHUS CTOMMOCTU [OEWUCTBUTE/NIbHOTNO KanuTana,
KOTOPbIA OHM NPeACTaBAAOT, TO 3TU NPOLLECCHl HE MPUBOAAT HU K YMEHbLUEHMUIO,
HW K YBE/IMYEHUIO HALUMOHANbHOro 6boraTcTea cTpaHbl. OHM OTPaXKatoTCA ANLWDb Ha
COCTOAHMM NNaTeEXecnocobHOCTM CBOMX BnagenouesB. BnoxeHna B UEHHble
bymarn asnaoTcA Bce 6onee pacnpocTpaHeHHOW GoOpMOIM  HaKoMeHUs
OEHEMXHbIX KanuTaloB B CTpPaHax C pPa3sBUTOM PbIHOYHOM 3KOHOMMUKOW. ITO
COMPOBOXAAETCA COOTBETCTBYIOLWMMN M3MEHEHNAMN B KPEAUTHOM CcUCTEME, B ee
MHCTUTYLMOHANIbHOMN U GYHKLUMOHANbHOM CTPYKTYpE.

C nepexoAoM Ha PbIHOYHbIE OTHOLWIEHUS TaKXKe NPOUCXOAUT NOCTENEHHOoe
dbopmupoBaHme PUKTMBHOrO Kanutana B GoOpmMe ToCyAapCTBEHHbIX U
KOPNOPaTUBHbIX LEHHbIX Oymar. [naBHasa TeHAEHUMA Pa3BUTUA GUKTUBHOTO
Kanutana - MOAB/NEHME HOBbIX BWAOB LEHHbIX Oymar, KOTopble sBAAOTCA
NPOU3BOAHbLIMM MO OTHOLIEHUIO K paHee BbinyLeHHbIM. C NOMOLLbIO GUKTUBHOTO
KanuTana npoucxoauT nepepacnpeneneHve  ¢GUHaAHCOBbLIX  Pecypcos B
COOTBETCTBUM C U3SMEHEHNEM KOHBIOHKTYPbI PbIHKa.

PoboTa BMKOHaHa Nig, KepiBHMUTBOM Ao0L,. Kapeapu meHeaxmeHTy baeson O. |.



