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[lonATHe «KamuTamU3alMA» SBISETCS OTHOCUTEIBHO HOBBIM, TaK KaK M3Y4YEHHE CYLIHOCTH NAaHHOM
KaTeropuy Ha4ajoch JHUIIb B KOHLE IPOLUIOr0 — Havyaje HBIHELIHEro Beka. MccienoBaHus TeopeTuye-
CKUX AaCTICKTOB «KAIMTAIM3aI[UI» CBUICTEIBCTBYET O TOM, YTO COBPEMEHHAs TEOPHUs KaIUTaTH3allUH
OazmpyeTcst Ha TpyJaax 3apyOeKHBIX uccienoBareneil. Kamntanuzamnuys; B MHTEpIIPETallMd JaHHBIX yde-
HBIX, IPEICTABISIET COO0M MHTETPUPOBAHHBIN MOKa3aTelb PRIHOYHONH CTOMMOCTH KOPIIOpAIMK, OCHOBaH-
HBIN Ha KypCOBOM CTOMMOCTH aKI[UH.

OTeuyecTBEHHBIE M POCCHICKUE YUCHBIE CKIOHSIOTCS K ONPECIICHHUIO KalTUTaIN3alui, JaHHOMY TIpe-
CTaBUTEJISIMU 3apyOEKHBIX SKOHOMUYECKHX IIKOJI, HO, B.TO K€ BPEMsl, paCCMaTPHUBAIOT KalIUTAIU3ALUIO B
OoJpLIeH CTENCHHU C MO3UIMN HapallMBaHUs COOCTBEHHOT'O KaluTaaa KOPHIOPaLuH.

O000m1ast cymecTBYOIINE MOIX0AbI K ONPEAETICHUIO CYITHOCTH MOHATHUS «KAIUTAIH3aLHUs», MOXKHO
KOHCTAaTHPOBAaTh, YTO IOJ PHIHOYHOW KaNMUTAIU3ALUNCH KOMIAHUU TOHUMAECTCS CTOMMOCTh BCEX €€ aK-
LU, KOTOpast olpeaeNnseTcss Kak MPOU3BEACHUE PHIHOYHOM IIEHBI OJHOM aKIMH Ha OO0Ilee YHCIIO BbITY-
HICHHBIX JTAHHOM KoMIaHue# akuuid. KamurtanuzupoBaHHAash CTOMMOCTH KOMIaHUHM (QOpMHUpYyeTCs Ha
(OHIOBOM PBIHKE M 3aBUCHT OT (PMHAHCOBOH YCTOHYMBOCTH, MPUOBUILHOCTH, KOHKYPEHTOCIOCOOHOCTH
NPOAYKIMH KOMITaHHH, HOBU3HBI OOOpPYyAOBaHUS, KBATU(HUKALHWN NEPCOHANA, CUCTEMbl YHPABICHUS H
MHOECTBA JIPYTUX XaPaKTCPUCTHUK.

Tak Kak OCHOBHOM IIEJTBbIO KalTUTAITU3AIMH SIBJISIETCS] HEPEPBIBHBIHN MpOollece ee HapalluBaHus, TO JJIs
Oonee 3pPeKTUBHOrO YIpPABIEHUS MPOLECCAMU KaMTAIN3ALMH, a Takke (POpMHUpPOBaHUS MEXaHU3MOB
ee pocTa Havalu BBLACIATH TPU (OPMBI KalluTaau3auuu (puc.).
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‘ OOPMBI KAIINTAJIN3AIINN ‘

| |

Peanbnas MapxkeTuHronas PrinouHas
| (HeMaTepI/Ia,iILHaSI) (puxTHBHAsN)

HapamuBanue  kanurtana HapammBanus kanurana 3a HapamuBanue kamuTasna
MOCPEICTBOM HCIOJIB30BAHUS CYET AaKTUBHOM MapKETUHTOBOU MyTeM YyBEIUYCHUS PHIHOY-
COOCTBEHHBIX HWHBECTHUIIUH OT JIESATEIBPHOCTH, & TAKXKE MCIOIb- HON CTOMMOCTH 4Yepe3 KOTHU-
MTOJIOKUATENIEHOTO  (PUHAHCO- 30BaHUSI HEMATEPHUAIbHBIX AKTH- POBKH aKIUil
BOI'O pe3ynbTaTa AEATEIbHO- BOB
CTH IPEIIPUITHUS

Pucynok — ®@opmbl KanuTAIU3ALMU

PeanbHas kanutanuzanus sSBIsieTCS MepBoi popMol kanutanuzanuu. OHa co3aeTrcs MyTeM Hapariu-
BaHME KamuTana MOCPEACTBOM HCIOJb30BAHUS COOCTBEHHBIX WHBECTHUIMK OT MOJOKHUTEIBHOTO (UHAH-
COBOTO pe3yibTara AesrespHocTH npennpusatis. Chepoit dopMupoBaHUsL TaHHOH (OPMBI KanmuTaln3a-
UM BBICTYIIACT peajbHbIA CEKTOpP MPOU3BOACTBA U cepa obpammeHusis. Dopmoii ee IposBICHUS SIBIS-
eTcs TIONOJHEHUE OOOPOTHBIX M BHEOOOPOTHBIX AKTHBOB M POCT PE3EPBOB, UTO B PE3yNbTaTe BEIET K
YBEJIMUEHHIO COOCTBEHHOI'O KalMTala, a 3HA4UT, CIIOCOOCTBYET POCTY PEANbHON KaUTAaTH3aLUH.

Bropoii ¢dopmoil KanuTaau3auuy BbICTYyNIaeT MapKETUHIoBasi Kanutanusanus. OHa sSBISETCS pe3ylib-
TAaTOM aKTUBHON MapKETHHTOBOM MOJIMTUKH, BKIIOUYAs PEKIAMHYIO KaMIIaHUIO, KOTOPBIE CIIOCOOCTBYIOT
Hapal[MBaHUIO PHIHOYHON CTOMMOCTH MPEANPHUATHS, TEM CaMbIM OTpbIBasi €€ OT pealbHOM cToMMocTH. B
3TOM Ciy4ae POCT KaluTajlu3allu, KaKk IpaBuiio, hopmupyercs B chepe OOpalieHnss 1 NpoucxomuT 3a
CYeT HeMaTepHaIbHBIX akTHBOB. CylllecTBEHHAs POJb B MAPKETHHTOBOW KallMTAIM3allMU OTBOAUTCS CO-
3[JAaHHUI0 Y3HABA€MOTo OpeH/a M TOProBOW MapKH KOMITAHWH, KOTOpBIE CIIOCOOCTBYIOT 3(dekTuBHOMY
NPOJIBMKEHUIO MPOIYKLIUH U YCIIYT Ha PHIHKE.

Tpetbelr hopMOH KanmuTaaM3aLWU SBIAETCS PHIHOYHAS WM (DUKTHBHAS KanuTanudzauus. Passutue
JaHHOW (POPMBI CBS3aHO C TMOSIBIICHHEM IEHHBIX Oymar, TO €CTh aKTHBOB, KOTOPHIE 10 CBOEH IpUpOJIe
HOCSIT HETOBApHBIA XapakTep. PUKTUBHOCTE 3TOW (POPMBI KaNWTAIU3alMKd CBS3aHA C TE€M, YTO LIEHHbBIE
Oymaru camu 1o ce0e He 001aJar0T MOTPEOUTENHCKON CTOMMOCTBI0. DUKTUBHBIN KanuTal He QyHKIHO-
HHUPYET B Mpollecce BOCIIPOU3BO/ICTBA, a 3a/IeHCTBOBaH Ha crieriuduaeckoM peiHke — GOoHI0BOM. Tak Kak
nanHas (opma Kanuranuzanuu (GopMupyeTcs B pe3yibraTe (OHAOBBIX OlEpaluid, TO OHA MONy4Hia
Ha3BaHME «(pHUKTHBHAS KanuTanu3auus». HapamuBanue ppIHOYHOrO (PUKTUBHOIO) KamuTana OCyIIecTB-
JSIETCS TIOCPEICTBOM OHepalyii TI0 KOTUPOBKE aKIIMH, KOTOPBIE OCYIIECTBISIOT OMpIKEeBbIe CTPYKTYpHI. B
3aBHCHMOCTH OT CHUTYaIlMH Ha PHIHKE PbIHOYHASI CTOMMOCTBH KUK MOXKET yBEIWYMBATHCA MU YMEHb-
IIATCSl, COOTBETCTBEHHO YBEIMYMBACTCS MIIM yMEHBILIACTCS KAUTAIN3AUsI KOMIIaHUH.

Paznuuust Me€Xny pHIHOYHOM ((DMKTHBHOI) M peaqbHOM KamuTaau3alMed CBSI3aHbl C Pa3IUYHBIMU
MOJIX0JIAMH K €€ CTOMMOCTHOH OIeHKe. PeanbHbIi KamuTan umeeT (GU3NYECKOe BOIUIONICHUE, YTO JIAET
BO3MOXHOCTb  BBITIOJIHUTH HEMOCPEICTBEHHYIO OLEHKY CTOMMOCTH aKTUBOB. (HKTHBHBIA KamuTal,
HaIpOTHUB, HEJIB3S C TOYHOCTBHIO OLEHUTH 0€3 MpUMEHEHHs crenn(uieckux MeToloB pacuera. Ciemyer
OTMETHTH, YTO PhIHOYHASA (QUKTHUBHAS) KalUTANM3alMs UMEET TCHJIICHIINIO K YaCTOMY M3MEHEHHIO, TaK
KaK JICHEe)XHBIE CPECTBA, NMHBECTHPOBAHHBIE B IIEHHBIE OyMaru, HaXOAATCSA B MPOMEXKYTOYHOM COCTOS-
HUU MEXAy HETIOCPEACTBEHHO J€HbIaMU U TOBapOM.

MupoBO# OIBIT CBUAETENBCTBYET O TOM, YTO YEM BBIIIE KaTUTAIM3UPOBAHHAS CTOUMOCTH KOMITAaHHH,
TeM OOJIbIlIe pa3HHIA MEXIY CTOMMOCTBIO pealbHOrO W (PUKTUBHOTO Kanwrana [1]. BeigeneHue KBHH-
TWIBHBIX Tpymnn no 500 kpymHEHINM KopHopanusM MHpa MO0 peIHOYHOW Kanurtanusanuu 3a 2014 rox
MI0KAa3aJIo, YTO JJIsl KOMIIAHUK C BHICOKUM YPOBHEM PHIHOYHOW KallMTaJH3allu XapakTepHa OoJjee cyle-
CTBEHHAsI pa3HUIlA MEKIY PEeaabHON U PHIHOYHOH ((PUKTHBHOI) CTOMMOCTBIO KoMITaHuH (Tal.). [Ipu aToM
KOMITAaHUH YETBEPTON IPYIIBI OTJIMYAIOTCS OoJiee HU3KMMH TTOKa3aTeNIIMHU YHCTON pHOBLTH, 000poTa U
JUBUACHIHONW TOXOAHOCTH, UTO €IlI€ pa3 MOATBEPKAAET BIUSHUE HA PHIHOYHYIO CTOMMOCTH COBOKYITHO-
CTH pa3nuuHBIX (akTopoB. Bece Gosee oueBHAHBIM SBIsIETCS TOT (aKT, YTO N3MEHEHHE BEIHIMHBI (PHK-
TUBHOI'O KallKTaJla TOJIBKO YaCTUUYHO CBSI3aHO C ABWKCHHMEM peajbHOro kanutaja. Ilpu sToM pelHOUYHAS
KaluTaJu3alnusl cTajga Mo3UIUOHUPOBAThCS M Kak HHPOPMATHBHBIH MHIMKATOP COCTOSHUSI SKOHOMHKH.
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Tabmuma — ['pynmmposka 500 kpymHEHIINX KOMITAHUN MHpPa 110 PHIHOYHOHN KalUTaTH3aIiH

I'pynnbl KOMITAHUI 110 PEIHOYHOM

B cpen-

IV k1

IToxa3zarenu kanuTaauzanuu, MiaH gosut. CIITA o
| I 1 VI HeM rp-, %
KonnyecTBo KOMITaHHUH, IIT. 125 125 125 125 — 100
PLIHOUHAS KAMUTATMZAN, MIH | 193600 51905 33508 25310 61106 18,9
noijur. CIITA
gpff[f" MPHOBLIE,  MIH JIOML | geoy 2786 2022 12866 3951 13,4
O6opot, miH. momr. CIITA 72822 35899 19092 19970 37082 27,4
COBOKyIHbIe  aKTMBBL,  MIH | p106q0 | 73512 | 238456 | 42603 | 214955 | 17.9
noijut. CIITA
Hucno coTpyIHUKOB, Yel 158567 94408 67203 51058 93143 32,3
0 —

JnBumeHaHAS TOXOTHOCTD, %0 2.9 23 26 21 25 H01,18
Pazuunia mexay peanbHOM U
peiHOYHOHN ((ukTHBHON) crom- | 278991 186550 96929 48443 15272 17,4

MocThI0, MiIH o1, CIITA

Takum 00pa3oM, - IepedrciIeHHbIe (GOPMBI KalUTAIU3aluH, HECMOTPS Ha Pa3IMIHOE TIPOUCXOXKICHUE
Y pa3luYHbIe CIOCOOBI MHUILMUPOBAHUS, UMEIOT €IUHBIH BEKTOP HANPaBICHHOCTH ACHCTBUS — POCT Ka-
MUTAIU3UPOBAHHON CTOMMOCTH HPEANnpUATHs. PhIHOUHAS KanUTaINU3alys HENOCPEACTBEHHO 3aBUCUT OT
OLICHKH arpE€rUpOBAHHON BEJIMYMHBI KOHKYPEHIIMM U OT MCIOJIb3YEMOM KOHKYpEHTaMH cTpaTeruu. TeH-
JCHLIWHU Pa3BUTHSI MUPOBOTO PBIHKA (PUKTHBHOTO KaIlUTajla CBUAETENBCTBYIOT O TOM, YTO IJIABHBIM CYO'b-
EKTUBHBIM (PaKTOPOM SIBJISETCS CaM PBIHOK (PUKTUBHOTO KamMTalla, KOTOPBIH MO CBOCH MPUPOJIE SBISCTCS
CIIEKYJSTUBHBIM M (YHKIIMOHHPYET Ha OCHOBE HMPOTHO3HBIX OXKHIAHWH IOBBILICHUS WIN MOHIDKCHUSI
Kypca akLui, a He 0)KMJaHUM pocTa 10XoJa M0 HUM. BiusHMe CIeKyISaTUBHBIX 0XKHUIAHUI NMPUBOIUT K
TOMY, YTO Pa3HHULA MEXy BETUIMHON PEANTbHOTO U (PUKTUBHOTO KAlUTAJIOB CYyLIECTBEHHO BO3PACTACT.
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