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Hacmosawaa cmamea noceaw,eHa aHanuly mobuauszayuu pecypcos Ha ¢hpoHO0BOM pbiHKE
U eé posnu 8 huHaHCUPOBaHUU UHBeCMuyul. PaccmompeHs! Karo4vegole MeXaHU3MbI MpusnevyeHus
Kanumana vyepe3 akyuu u obsu2ayuu, a makie oueHeHbl PUCKU U 8bl1200bl 0519 KOMNAHUU U uHse-
cmopos. VccnedosaHue nodyepKugsaem 3HAQYUMOCMb (POHO0B020 PbIHKA KAK UHCMPyMeHmMa 014
obecrevyeHuUs 007120CPOYHO20 ycmoliyueo20 pocma 3KOHOMUKU 30 c4em rpussnevyeHus 8HeWHe20
(PUHAHCUPOBAHUS.
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cmuyuu, huHaHCUpPoOBaHuUe.

®oHA0BbIM PbIHOK UrPAET BaXKHYO PO/b B COBPEMEHHON 3KOHOMMKE, BbICTyNasa OCHOBHbIM
MEeXaHM3MOM ANA MobUAM3aUMM GUHAHCOBBLIX pecypcoB. JnA KOMMNAHUMA M NpeanpuaTuin, cTpe-
MSALLMXCA NPUBAEYb MHBECTULIMWN ONS PacLUMpPEHUa NPOoM3BOACTBA, Pa3paboTKM HOBbIX NPOAYKTOB
AW BbIXOZA Ha MeXAyHapoaHble PblHKM, GOHAOBBIN PbIHOK NPeAoCTaBAAeT AOCTYN K OTPOMHbIM
06BbEMAM KanuTana, KOTOPbIN MOXKET ObITb NONYYEH Yepes SMUCCUIO aKuMi U obauraumii. Mobu-
NM3auma pecypcoB Ha GOHA0BOM pPbliHKE MO3BOASET HE TONbKO NPUBAEYb CPeacTBa ANA peannsa-
LUK [ONTOCPOYUHBIX MPOEKTOB, HO U AMBEPCUPULMPOBATD UCTOYHMKN GUHAHCUPOBAHUA, MUHUMMU-
3MpyA PUCKK, CBA3AHHbIE C A0/ITOBOM Harpy3Kom U 3aBUCMMOCTbIO OT 6AaHKOBCKOro KpeauToBaHuA.
OpHaKo BaXHO y4YnUTbIBaTb, 4TO MObBMAM3aLMA KanuTana Ha GOHAOBOM PbiHKE CONpPANXKEHA C PALOM
BbI30BOB, TaKMX KaK BOIATU/IbHOCTb PbIHKOB M HEOBXOAMMOCTb NOAAEP!KAHMA NPO3PAYHOCTU KOp-
NOPaTUBHOMN AEATENbHOCTU.

Llenb cTaTbM 3aKNt04aeTCA B PACCMOTPEHUM MeXaHM3Ma Mobunmsaumm pecypcos Yyepes
GOHA0BbLIN PbIHOK M €ro 3HAYMMOCTU ANA GUHAHCUMPOBAHNA MHBECTULMOHHbBIX NPOEKTOB. Tak-
e yaenaetca BHUMaHMe BO3MOMKHbIM PUCKAM, C KOTOPbIMU MOTYT CTO/IKHYTbCA SMUTEHTbI U UH-
BECTOpbI.

1. MexaHn3mbl mobunnsaumm pecypcos Ha GOHA0BOM pPbIHKE

Mobununsaums KanuTtana Ha GOHAOBOM PbIHKE OCYLLECTBAAETCA rMaBHbIM obpa3om yepes
ABa OCHOBHbIX PUHAHCOBbLIX MHCTPYMEHTA — aKuMn 1 obanraumm.

AKUMKM NpeaocTaBAAOT BO3MOXKHOCTb NPUBAEYDL CPeACTBA NyTEM NPOAAXKM A0NeN Komna-
HUM WHBECTOPaM. IMUTEHTbI, BbINyCKana akumu, aKTUYEeCKU npeanaraloT MHBECTOpaM CTaTb
coBnagenbuammn 6usHeca. BsameH Ha npeaocTaBAEHHbIM KanuTaa KomnaHua obasyetca Bbinaa-
TUTb AMBUAEHADbI UNU NPESNOXKUTL MHBECTOPAM NpMbbINbL OT POCTa CTOMMOCTU aKLMIM Ha BTOPUY-
HOM pbiHKe. Ob6auraumm npeacTaBaAlOT coboit AONTOBbIE MHCTPYMEHTbl, C MOMOLLbIO KOTOPbIX
KOMMNaHWN 3aHUMALOT CPeaCTBa Y MHBECTOPOB Ha ONpeAeneHHbIN CPoK ¢ 06A3aTeNbCTBOM BEPHYTb
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UX C NPOLEHTaMU. B oTanume ot akuui, obamraumm obecneumsatoT aMUTEHTY PUKCUPOBAHHDBIN A0-
X04, U MMHUMMU3UPYIOT €ro A0/r0BYH HArpysKy, MOCKO/IbKY MPOLEHTbl N0 obauraumam 3apaHee
N3BECTHbI.

2. MpenmyLiecTsa M HefOCTaTKM GOHAOBOrO PbiHKA AN GUHAHCUPOBAHWUA MHBECTULUIA

K ocHOBHbIM NpenmyLiecTBam GOHAOBOMO PbIHKA MOYKHO OTHECTU:

[octyn K 60ablOMYy 06bemMy KanuTana. IMUCCUMA aKUMn nam obavraymii No3BonseT npu-
BN1eYb 3HAUMTENbHbIE CPeacTBa, Heobxoanmble AN GUHAHCMPOBAHMA MACLITABHbIX MPOEKTOB.

'MBKOCTb B YCNI0OBUAX NPUBNEYEHUA CPeacTB. B oTanume ot 6aHKOBCKUX KpeanUTOB, KOTOpble
TpebyloT BO3BpaTa Yepes onpeaenéHHbIA CPOK, GOHAOBbIMA PbIHOK NO3BOIAET UCNONb30BaTb Pas-
Hble CXeMbl NPUB/IEYEHUNA CPEACTB, BKAKOYAA AONTOCPOYHbIE N BeccpoyHble.

Aunsepcndukauma NCTOYHNKOB GUHAHCMPOBAHUA. Mcnonb3oBaHMe GOHAO0BOrO PbiHKA CHU-
¥KaeT 3aBUCMMOCTb KOMNaHUM OT 6AHKOBCKUX KPeaMTOB U YMEHbLUAET [0/ITOBYIO HarpyskKy.

OfHaKo CyLLecTBYIOT U HeLOCTaTKK, TaKMe KaK:

PUCK BONaTUNBbHOCTU. M3MEHEHMA Ha PbIHKE MOTYT NOBAUATL HA CTOMMOCTb aKUUii Unm ob6-
NINTALNN KOMMAAHWUK, YTO CO3A4aET HeoNpeaeNEHHOCTb B lOITOCPOYHOM NepCneKkTMBe.

Bbicokne TpeboBaHMA K Npo3pavyHOCTU. KomnaHuu, KoTupytowmeca Ha doHaoBoM Bupike,
06A3aHbl perynapHo npenocTaBaATb GPUHAHCOBYIO OTYETHOCTb M CObAOAATL CTaHAAPTbI KOpnopa-
TMBHOIO YNpPaBAEeHWA, YTO MOXKET NoTpeboBaTb AONONHUTEbHLIX 3aTPaT HA aAMWHUCTPATUBHbIE
pecypcsl.

3. PMCKM U BbI30OBbI 411 KOMMNAHWIA U UHBECTOPOB

KomnaHun, npusnekatowme cpeactsa Ha GOHOOBOM pPbIHKE, CTaZIKMBAOTCA C PALOM
PWCKOB:

— HectabunbHOCTb PbIHOYHBIX YCNOBUWA. DKOHOMMYECKME KPU3UCbl, U3MEHEHUA MNpOo-
LLeHTHbIX CTAaBOK M MNOAUTMYECKAA HeCTabuUNbHOCTb MOFYT MOBAUATb HAa CNOCOBHOCTb KOMMaHUK
npuBaeKkaTb KanuTan.

— BbICOKMe 3aTpaTbl Ha pa3melteHune. MoaroToBKa K pasMmeLleHnio akuuin mam obnura-
unin TpebyeT 3HaUNTENbHbIX GUHAHCOBBIX PECYPCOB, BKAOYAA OMNAATYy YCAYr KOHCYNbTaHTOB, OpU-
ANYECKOM Noaaep XKW 1 ayauTa. [AnA MHBECTOPOB TaKKe CYLEeCTBYOT PUCKM, TaKMe KakK:

—  Puck notepm KanuTana. BnoxkeHne B akLMM KOMMAHUKN HE FapaHTUPYeT BO3BpaTa Kanu-
Tasa, TaK KaK PbIHOYHAA CTOMMOCTb aKLMIN MOMKET CHU3UTBCA.

— Puck HeBbinonHeHWsa o6A3aTenbctB no obavraumam. B cnyyae pgedonta amuTeHTa
MHBECTOPbI MOTYT HE NOlY4UTb CBOW BAIOYKEHUA U NPOLLEHTI.

4. Mpumepsbl ycnewHom mobuamnsaumm pecypcos Yyepes GOHA0BbIN PbIHOK

Cpean Havbonee ycnewHbIX NPUMEPOB MOXKHO OTMETUTb TaKMe KOMMaHMMU, KaK Tesla u
Amazon, KoTopble aKTUBHO MCNOAb30Bann GOHAOBbIM PbIHOK ANA NPUBAEYEHUA CPeACTB Ha pas-
BMTWE CBOMX MHHOBALMOHHbIX NPOEKTOB. Mobunmsauma cpeacTs Yepes BbiMyCK akUMi NO3BOMAA
3TUM KOMMAHUAM He TONbKO NpUBAEYb MUAINAPAbI AONNAPOB ANA Pa3BUTUA CBOUX BU3HECOB, HO
N YBENIMYUTb UX PbIHOYHYIO KanuTasn3aumio, CAeNaB UX OAHUMU U3 KPYNHEWULINX UFPOKOB Ha MU-
POBOM pPbIHKe.

3akntoueHune. Mobununsaums pecypcos Ha GOHA0BOM pPbiHKe ABaseTcA 3PPeKTUBHbIM Me-
XaHU3MOM ANA MNPUBNEYEHMA KanuTana M GUHAHCMPOBAHUA AONTOCPOYHbLIX WMHBECTULMOHHbIX
npoekToB. ®OHAOBbIN PbIHOK NO3BONAET KOMMAHUAM TMBKO ynpaBaATb CBOMMU GUHAHCOBLIMM MO-
TOKaMM, CHUXKATb 3aBMCUMMOCTb OT BAHKOBCKOro GpUHAHCMPOBAHMA M NOAYY4aTb AOCTYN K 3HA4u-
TeNbHbIM PUHAHCOBbIM pecypcam. O4HAKO NP 3TOM KOMNAHWUWU AOMKHbI Yy4UTbIBaTb PUCKK, CBA-
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3aHHbIe C BONATU/IbHOCTbIO PbIHKA M TPebOBaHMAMM K NPO3PaYHOCTH. B 3aKk104EHNE MOXKHO OTMe-
TWUTb, YTO ANA ycnewHon mobunmnsaumm cpeacts Ha GOHAOBOM pPbIHKE BaXKHA rpamoTHasa cTpaTte-
rMsA, BKAKOYAIOLWLAA OLEHKY PbIHOYHbIX YCa10BUM, 3dPeKTUBHOE yrnpaB/ieHNe akTMBamMmM U nogaep-
aHue AoBepus MHBECTOPOB.
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