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KAIIUTAJI 1 JIEHEKHBIE PbIHKH.

AHHOmal{ll}l.' B I[aHHOﬁ CTaTbC pacCMaTpruBaACTCA OCHOBHOC 3HAYCHUA
PBIHKA KalluTaJIOB, CIro OCHOBHAd POJIb. KHaCCI/I(i)I/IKaHI/ISI PaHKa KaIlkuTajla Ha

NEPBUYHBIA U BTOPUYHBIN PBIHOK UX OCOOCHHOCTH U IPEUMYLIECTBA.

Knwuesvie cnosa: KaHI/ITaJ'I, ACHC)KHBIC PBIHKM, PBIHOK KalluTala,

(bHUHAHCOBBIE MHCTPYMEHTHI, IEPBUYHBIN PHIHOK, BTOPUYHBIN PHIHOK.
Capital and money markets.

Abstract: this article discusses the main values of the capital market, its
main role. Classification of capital markets in the primary and secondary market,

their features and advantages.

Keywords: capital, money markets, capital market, financial instruments,

primary market, secondary market.

PolHKM KkamuTama u  A€Her SBISIIOTCS  IIaTGopMoil, Ha KOTOpOH
MPAaBUTEJILCTBA M  MHOTOUYMCIICHHBIE KOPIOpAIlMU  COOUpaAlOT JCHBIU Yy

3aMHTEPECOBAHHBIX CTOPOH B 0OMEH Ha 0Oelanne Oyayux J0X0A0B.
1. PbIHOK KanuTaJa.

PelHOK KamWTama - 93TO  PBIHOK, HAa KOTOPOM TOPIYHOTCA TAaKue
MHBECTUIIMOHHBIE MHCTPYMEHTHI, KaK OOJUTallii, aKUUU U UIOTeKa. DTO PBIHOK,
KOTOpPBIM  3aHUMAaeTcsl  JOJTOCpPOYHbIMU  Kpenutamu. OH  oOecrnieunBaer
IPOMBIIIUICHHOCTh OCHOBHBIM K OOOPOTHBIM KaluTajJoM U (pUHAHCHPYET
CPEIHECPOYHBIE 51 JOJITOCPOYHBIE 3aMMCTBOBAHUSA LEHTPAIbHBIX,
rOCyAapCTBEHHBIX U MECTHBIX OpPraHoB BjacTU. OCHOBHAs (PYHKIIUS ATOTO PhIHKA -
JienaTh MHBECTUIMU OT aKIIMOHEPOB, Y KOTOPBIX €CTh M30BITOYHBIE CPEACTBA, IJIs
T€X, KTO HCHBITbIBACT JepuuuT. PHIHOK KamuTana NpeaocTaBisieT Kak

JOJTOCPOYHBIE, TAK M OBEPHAWTHBIE cpeacTna. [3]
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B ¢wunancoBoii nuTepaType OCHOBHash Macca SKOHOMHCTOB pa3padoTana
TEPMUH «PBIHOK KanuTana». ['onx CMUAT omnucan, 4YTO «PBIHOK —KamuTala

COBpCMCHHOﬁ OKOHOMMKHM BBIITOJHACT ABC OCHOBHBIC (l)yHKLII/II/IZ

Bo-niepBbiX, pacmpeneneHue cOepekeHU MeXAYy TMOJb30BATENsIMU U

WHBCCTHUI UMM,

Bo-BTOpBIX, COZICUCTBHE repenayde CYLIECTBYIOLIAX AKTUBOB,
MaTE€pUAIbHBIX M HEMAaTEepUAIbHBIX, MEXKIY OTACIBHBIMA 3KOHOMHYECKUMU
eaquaunamu». [Io cinoBam I'paHTa, pBIHOK KamuTaja B IIMPOKOM CMBICIE CJIOBA
IPEJICTaBISIET COOOM «CEpHUI0 KaHAJIOB, YE€pPE3 KOTOPbIE COEPEKEHUsI COOOIIECTBA
CTAHOBATCS JOCTYIHBIMH JUISl IIPOMBILIJICHHBIX U KOMMEPYECKUX MPEIIPUATHN U
JJII OPraHOB TOCYAapCTBEHHOM BJACTU. OH OXBaThIBAET HE TOJBKO CHUCTEMY,
IOCPEACTBOM KOTOPOIl OOIIECTBEHHOCTh OEpeT Ha ceOsl JOJITOCPOYHbIE LEHHBIE
OyMaru HampsIMyr0 WJIM 4epe3 MOCPEAHUKOB, a TAKKE CIOKHYIO CETh YUPEKICHUH,

OTBCTCTBCHHBIX 3d KPATKOCPOYHOC N CPCAHCCPOUYHOC KPCANTOBAHUC » .

PeiHOK  kamuTasa  00ecleyuBaeT  JIOJITOCPOYHOE M aKI[MOHEPHOE
(uHaHCUpOBaHUE MJI1 TMPABUTEIbCTBA W KOPHOPATUBHOTO CEKTOpa. PhIHOK
KaluTajga  TakkKe  IO3BOJSAET  paclHpeneisaTh  BlaJcHUEe  OU3HECOM U

nepepacnpeaensTh GUHAHCOBBIE PECYPCHI MEXAY KOPHIOPALUSIMU U OTPACIISIMHU.

Paznuunbie THOB (DUHAHCOBBIX HHCTPYMEHTOB, KOTOPBIE TOPTYIOTCS Ha

PBIHKAaX KalluTalla, IPUBCACHBI HUKC!

. JloyieBbIE THCTPYMEHTHI

. HNHCTpyMEHTBI KPEAUTHOTO PhIHKA
. NHCTpyMEHTBI CTpaxoBaHUS

. BayroTHbIE HHCTPYMEHTBI

. ['uOpuHbIE UHCTPYMEHTHI

. [Ipou3BOAHBIE MHCTPYMEHTHI

Ectp nBa THINA phIHKA KanuTaia, KOTOPbIE BKIOUYAOT [IepBUYHBIN PBIHOK U

BTopuuHsbIil pIHOK
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IlepBUYHBIA PBIHOK: 3TO TOT PBIHOK, HA KOTOPOM aKIMH, JIOJITOBBIE

o0si3aTenbCTBA W JApPYyrue LIeHHble Oymaru BIEpBble MPOAAIOTCS Ansi cOopa

JOJIrOCPpOYHOI0 KaIluTaJIa. OTOT PBIHOK 032004YCH HOBBIMU HpO6JICMaMI/I. HOBTOMY

IIEPBUYHBIA PBIHOK TAKXXE HA3BIBAIOT PBIHKOM HOBOW 3muccud. Ha 3ToM peiHKe

IMIOTOK CpCACTB HIACT OT BKIAAYUKOB K 34aCMIIUKAM, II03TOMY OH IIOMOI'aCT

HEIMOCPEJICTBEHHO B (DOPMUPOBAHMM KamuTana CTpaHbl. JleHbru, coOpaHHbIE Ha

9TOM PBIHKC, OOBIYHO HUCIIOJIB3YIOTCA KOMIIAHUSAMHW JId  YJIIYUIICHWA 3aBOJA,

MAIlIMH 1 3JJaHU#, pacIiIupeHus OM3Heca U CO3/IaHus HOBOTO TmoapaseneHus. [1]

Oco0eHHOCTH NEPBUYHOI0 PHIHKA:

1.  IlepBoii XapaKTEpUCTUKON MEPBUYHOIO PHIHKA ABJISETCS TO, UTO
OH CBs3aH C HOBbIMU TmpoOnemamu. Beskuid pa3, korja KoMMaHHUs
BBIIIYCKA€T HOBbIE aKIMU WM JIOJITOBBIE OOSI3aTENIbCTBA, OHA HA3bIBACTCA
[lepBryHOI MyOIMUHON OPEpTON.

2. IlepBU4HBINM PBIHOK - 3TO HE HAa3BaHHE KAKOTO-TO KOHKPETHOTO
MECTa, a IEATEIBHOCTD 10 MPUBJICYEHUIO HOBBIX BBIITYCKOB.

3. YV Hero ecTb  HECKOJIBKO  METOJOB  pPa3MELICHHS
Kanutaja. MeTonpl MPUBICYEHUS KaluTala Ha IEPBUYHOM  PBIHKE

3aKIOYAar0TCA B CIACAYIOIICM.

IIy0oauuHbIi BbIYyCK. B 3TOM MeTo[e KOMIIAHUS BBITYCKAET MPOCIEKT U
npeajiaraeT MMUPOKOH OOIIECTBEHHOCTH MPUOOPECTH aKIMKM WM JOJTOBbBIE

00s13aTenbCTBA.

IIpeanoxkenne K mpoaake: B paMKax 3TOro Ipolecca MEepBOHAYAIBHO
HOBBIE LIEHHbIE Oymaru NpeajaratoTcs MOCPEOHUKY MO (UKCHUPOBAHHOMN
neHe. OHM  Takke  IMEepenpojarT  TO XK€  caMoe€  IIMPOKOU
nyOnuke. [IpeumyiecTBo 3TOro MeToAa 3aKio4yaeTcss B TOM, 4YTO
KOMITaHUSI-DMUTEHT YYBCTBYET ce0si CBOOOAHBIM OT YTOMUTEIBHOU pabOThI

1O MyOJIMYHOMY BBIITYCKY.
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YacTHOE pasMeleHue:. MPOIECC MOAPA3yMEBAET, YTO KOMIIAHUS MPOJAET
HEeHHbIe OyMaru MHCTUTYIHOHAJIBHBIM HHBECTOPAM WJIM OpoKepam BMECTO
TOTO, 4TOOBI MpoAaBaTh MX IMIMPOKOM myOnuke. OHU, B CBOIO OYEpE.lb,
NPOAAIOT 3TU LIEHHbIe OyMarud BBIOpaHHBIM KJIHEHTaM IO 0ojiee BBICOKOU
1eHe. OTOT METOJ paccMaTpuBaeTcsi Kak Ooyiee  JICIIEBBIA  METOJ

IMPHUBJICHCHWA CPCACTB 110 CPABHCHUIO C Hy6J’II/I‘-IHBIM BOITPOCOM.

IIpaBuabHBINA BBINYCK: 3TOT METOJI UCHOJB3YETCSI KOMIIAHUSIMH, KOTOPBIE
y>K€ BBITYCTHJIM CBOM akuuu. Korma cymiecTByromiasi KOMIIAHUS BBIITYCKAET
HOBBIE AaKIMM, OHA B IEPBYI OdYEpeAb MPUIJAIlaeT CYIIECTBYIOLINX
aKLIMOHEPOB. DTOT BOIPOC HA3bIBAETCS MPaBUIBHBIM BONpocoM. B atom
cllydae akIIMOHEpP UMEET MPaBo JUOO0 MPUHATH NPEIJIOKEHNE i ce0sl, TuO0

nepeaTh YacTh WIIM BCE CBOM IpaBa B MOJIb3Y Jpyroro juia. [3]

IlepBoHauaibHAs 3JIEKTPOHHASA MyOJuM4YHAsi IMuccUsA. B pamkax 3Toro
Ipoliecca KOMIAHUU BBIITYCKAIOT CBOM LIEHHBIE OyMaru yepes3 3JeKTPOHHYIO
cpeny (Hampumep, uyepe3 WurepHer). Kommanus, BbllTycKarouias LEHHBIE

OyMaru Ha 3TOM HOCHUTEJIE, 3aKII0YaET JIOTOBOP C POHIOBOI OUpKEN.
IIpenmyiecTBa NEPBUYHOTO PbIHKA:

1.  MaHunyaupoBaHue [ICHAMH MEHBIIE, [I03TOMY MHBECTHUILIMU Ha
MEPBUYHOM PBIHKE Oe30TacHee.

2.  He HyXHO BpeMs Ha pbIHKE, HHBECTOPHI MOJIYYAIOT aKIUU TIO
TOMU K€ IICHE.

3. D10 6e30macHo, MIOTOMY YTO MIEPBUYHBIC JAHHBIC UCCIICAOBAHUS
COOMpAIOTCS  HEMOCPEJACTBEHHO  OpraHMW3alliei, KoTopas  BHEApSET
UCCIIeIOBaHKE

4.  KommaHus TOJIydaeT JCHBIHM M BBHIIACT HOBBIC CEPTH(PHUKATHI

0€30macHOCTH JIJIs1 THBECTOPOB.
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Bropu4HbIii PBIHOK: 3TO TOT PBIHOK, Ha KOTOPOM OCYIIECTBIIAETCS
NOKyNKa M TpOJaka paHee BbIMYIIEHHBIX IeHHbIX Oymar. Omepanuu Ha
BTOPUYHOM pPBIHKE OOBIYHO COBEpIIAIOTCS 4epe3 OupKy. OCHOBHOM LIENBIO

BTOPHUYHOT'O PBIHKA ABJIACTCA CO3AAHNC JTIMKBUIHOCTH B ICHHBIX 6YMaI‘aX.

Oc00eHHOCTH BTOPUYHOI0 PbIHKA:

. DTO cOo3IaeT TUKBUIHOCTD

. DTO IPOUCXOIUT MOCIIC IEPBUYHOTO PHIHKA
. DT0 uMeeT 0co00€e MECTO

. CTUMyIMpYET HOBbIC HHBECTHITUN

HpeuMymeCTBa BTOPUYHOTO PbIHKA:

1. NuBecTopsl MOTYT B ONPEICICHHOM CTEIEHU BEPHYTh CBOU
WHBECTHUIIMH, €CIIH UX S3KOHOMHUYECKUI CTATYC MPETEPIICBACT U3MECHEHHS.

2. B Takux cinydasx HMHBECTOPBI MOTYT BO3JEpPKUBATHCA OT
JIOJATOCPOYHBIX UHBECTULIUH.

3. NuBecTop MOXKET MOJY4YUTh OOJIBIION HWHTEpEC, BKJIAJIbIBas

JICHbI'Y B TEUEHHE OOJIee JUINTEIBHOTO IEPHOA BPEMEHHU.
JesiTeJIbHOCTH HA BTOPUYHOM PBIHKE:

1 Toprosiig LeHHBIMU OyMaraMu
2 YnpaBrneHue puckamu

3. KunmpuHr u pacuet no cuenkam
4

JlocTaBka 11eHHBIX Oymar u Cpe/iCTB

3HavyeHue PBIHKA KalmuTaJaa:

PbiHOK KamuTana Urpaer BaXXHYIO POJb B MOOMIIM3ALMM COEPEKEHUU U
BKJIaJA€ B NPOU3BOAUTEIBHBIC HMHBECTULMM JUI DPa3BUTUA TOPrOBIM U
MPOMBIIUIEHHOCTU. PBIHOK KamuTana momMoraer B (OPMUPOBAHUHM KamHWTalla W

9KOHOMHNYCCKOM Pa3BUTHUHU CTPAHBI.
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DKOHOMUCTHI 3asIBHJIM, YTO PHIHOK KalWTalla ICHCTBYET KaK IMPOYHAS CBS3b
MEXIy BKIaTYMKaMu U uHBecTopamu. CpeacTBa MOCTYNAIOT HA PHIHOK KalMTaia
OT YaCTHBIX JIMI U (PUHAHCOBBIX TTOCPEAHUKOB, KOTOPBIE TIOTJIONIAIOTCSI OU3HECOM,
IPOMBITIIICHHOCTRIO M TPaBUTEILCTBOM. [4] DTo mo3Bossier Oosee 3hdekTuBHO
UCIIONIb30BATh JIBIKCHUE IMOTOKA KamuTajla W TPUOBUTBHOCTH IJISi TIOBBIIICHUS

HaITMOHAJIBHOI'O A0XO0Aa.

PelHOK kamuTana mpenoCTaBiIsA€T CTUMYJIBI Ul BKIAQIUYUKOB B BHJIE
MPOLIEHTOB WM AUBHUICHOB U MEPEBOJIUT CPECTBA HHBECTOpaM. Takum oOpazom,
3TO HOPUBOJUT K (OPMUPOBAHMIO KanuTana. akTUUEeCKH, PBIHOK KaluTania
MPEIOCTABISAECT PHIHOYHBIA UHCTPYMEHT Ui T€X, Y KOTO €CTh COepexeHust, U s
TE€X, KOMY HYXKHBI CpEACTBa Uil NPOAYKTHUBHBIX HHBeCTULMH. OH OTBIEKaeT
pecypchl OT Hed(D(PEKTUBHBIX U HEMPOU3BOAUTEIBHBIX KAHAJIOB, TAKUX KaK 30JI0TO,
IOBEJIUPHBIE  U3JEIMsS,  HEABMKUMOCTb,  3aMETHOE  MOTpeOjeHue,  Ha

IMPOU3BOAUTCIbHBIC HHBCCTUILINH.

PolHOK kamuTana CTUMYJIMPYET 5SKOHOMHUYECKOE pa3BUTHE. Pa3znuuHbie
YUPEKJICHUS, KOTOphIe pa0OTalOT HAa PHIHKE KamuTaaa, Jal0T KOJUYECTBEHHBIE U
KAueCTBCHHbIE YKa3aHUA TOTOKY CpPEICTB W OOECIEeYMBAIOT pPaIlMOHAILHOE
pactipenieneHue pecypcoB. OHU JenaroT 3T0, ImpeBpaiias (pUHaAHCOBBIE aKTHUBHI B
MPOU3BOJIUTENIbHBIC (DU3NUECKUE aKTUBBI. ITO MPUBOIAUT K Pa3BUTHIO OuU3HEca U
MPOMBIIICHHOCTH Y€pPe3 YAaCTHBIM U TOCYIapCTBEHHBINA CEKTOP, YTO MPUBOIUT K

9KOHOMHYECKOMY mporpeccy.[1]

B cnabGopa3Buroil crpaHe, rje Kanutajl OrPaHUYEH, OTCYTCTBUE Pa3BUTOIO
phIHKAa KamuTajga sBISCTCS OOJBIIMM BMEIIATEILCTBOM B (OPMHUPOBAHUE
KalmuTajla ¥ YKOHOMUYECKOE pa3BUTHE. XOTS JIOAW OCIHBI, Y HUX HET CTUMYJIOB
cnacath. J[pyrue, KOTopble JearT COCPEKEHNUs, BKIaIBIBAIOT CBOM COCPEIKEHNUS B
PacTOYMTEIbHBIC U HEIIPOM3BOIUTEIBHBIC KaHAJIBI, TAKHUE KaK 30JI0TO, IOBEIIMPHBIC
U3JICNHS, HEIB)KUMOCTD, 3aMETHOE MoTpedsienne u T. 1.[2] Takue cTpaHbl MOTYT
noOyXaaTh JIOAeH nenath Ooibiie, co3faBas OaHKOBCKME W HEOAHKOBCKHE

(bVHaHCOBbIE MHCTUTYTHI ISl CYIIECTBOBAHUS PAa3BUTHIM PHIHOK KamuTana. Takon
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PBIHOK MOJKCT ChIT'PAaTh BAXKHYIO POJIb B oOecrneyeHn CBSI3U MCKY BKJIaYMKaMUN

¥ WHBECTOPAMH, YTO TPUBEJET K HAKOIUICHWIO KamuTajda M JKOHOMHYECKOMY
nporpeccy.
BakHOCTB 1eHeKHOT0 PhIHKA:

JleHe:kHBIE ~ pBIHOK  IpuoOpeTaeT Bce  Oousiblliee  3HAYEHUE I
buHaHCHpPOBaHUS IIPOMBIIIEHHOCTH, buHaHCHpPOBaHUS TOPTOBIIN,
caMo00ecrie4eHHOCTH OaHKOB U 3(PPEKTUBHON pean3aluu JeHEKHO-KPEIUTHON
IIOJIMTUKHU. /[€HE)KHBI PBIHOK CTUMYJIUPYET 3KOHOMHUYECKHH POCT U IOMOTaeT

NPaBUTENBCTBY MPABHIBLHO PACIPEEIISATh pecypchl.[3]

I/IHCTPYMCHTOM ACHCIKHOI'O PbIHKA ABJIAIOTCA Ka3Ha4yeHCKue BCKCCJIA,

KOMMCPUYCCKUC BCKCCIIA, ICHBI'U 110 Tp€6OBaHI/II-0, BCKCCJLA.

[TogBoas UTOr, MOXKHO CKa3aTh, YTO PHIHOK KAaIlUTAJIA SBIISIETCS HACTOJBKO
BBITOJIHBIM, UYTOOBI TE€HEPUpPOBaTh OOraTcCTBO MOCPEACTBOM HWHBECTHIMM WU
TOProBiM (PMHAHCOBBIMU HHCTPyMEHTaMH. B 3TOM ciydae HMHBECTOpP MOXKET
CHU3UTH PHUCK, MOCOBETOBABUIMCH C KAKUM-IMOO aHAJTUTUKOM pbIHKA. JleHEeKHBIN
PBIHOK 03Ha4aeT MeKOaHKOBCKHM PBIHOK, T/1e OAHKH 3aHUMAIOT U KPEIUTYIOT JPYT
apyra, 4ToObl yIOBJIETBOPUTH KpPATKOCPOUHBIE MOTPEOHOCTH SKOHOMHUKH B
KpeAuTax U Jeno3uTax. JleHexHbI PHIHOK SIBJISIETCSI KOMIIOHEHTOM (PUHAHCOBOT'O
PBIHKA, KOTOPBIM 3aHUMAETCS 3aUMCTBOBAaHUEM U KPEIUTOBAHUEM KPATKOCPOYHBIX
3alIMOB, KaK MPAaBUJIO, HA CPOK, MEHBIINMI WU PaBHBIA 365 THAM. DTO YCTPOMCTBO

AJIs1 OYUCTKH KPATKOCPOYHBIX (1)I/IHaHCOBBIX onepauﬂﬁ B DKOHOMHMHKE.
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