


npouecce GopMUpOBaHMA

noproens 3AO0 VKb Jlu- .
3yur». Habnwopaerca i
CMIajl MHBECTULIMOHHOTO

CIIpoca Ha MPOMBILIIEHHOE
obopynoBaHMe U MALINHBI,

YXYILIEHEe PhIHOYHbIX

TIO3ULIMIT U PUHAHCOBBIX

MoKasaresieil pefnpusATHIiL, .
Cy’KeHye PhIHKOB HOBOTO

U ITOJI€ PXKaHHOTO 060PYLO-
BaHM s, YUallleHMe CTyyaen
MOILEHHUYECTBA, IPU3HAET
Cepreit UBaHOB.

OONT NANATEXOM KPACEH

B xpusuc oueHb MHOTME MM3MHTOAATENN CTOTKHY/NTUCDH
¢ npo6aeMoit Helo6POCOBECTHOCTY WK PUHAHCOBOI!
HECOCTOATENBHOCTM KNMeHTOB. OAMH U3 NOCAeJHUX
npumepos: pykosogurens OO0 «Ypanrasrpein»
odopmun porosop nusmura B 000 «JInsunrllpom-
Xona» Ha HOKYNKY 9 eAMHMUL CTPOUTE/ILHOM CIelTeX-
HUKM y Komnanuy «YpanCu6Tpanc». B 3anor 6bi1n
OCTaB/EHbI WIMIIOBbIE», KAK YTBEPXAeT CNefICTBUE,
HOKYMeHTBl Ha TexHuKy. [lonydennsbie 47,15 Man py6.
MOILEHHMK NOTPATU 1O CBOEMY ycMOTpeHuo. Eue
OfMH cry4Yait NpoMsouen B ACTpaxaHu, TAie Ba TeHIU-
pextopa koMMepuyeckux cTpykryp - QOO «[opusont»
1 Q00 «Jlaga-VinBecT» — 3aKNI0OYUNIU C MOCKOBCKOM
¢$upMoit fOTOBOP Ha MM3UHT AepeBooOpabaThIBaOLIETO
obopynoBanus. JIn3aMHroBad KOMIaHUS HepeYNCINIA
acTpaxaHCKMM OM3HeCMeHaM nopsajka 45 MiH pyb.
HleHbru adepuCTHI TYT )K€ NepeBeNy Ha CYeTa CTOPOH-
Heil GUPMBbI, @ 3aTEM IIOTPaTI/IN Ha JIMYHBIE HYXKIbL.
Takux NpUMepOB B ITOC/IEHEE BPEMS CTAHOBUTCA BCE
fonpire. Ho yaile BCEro TM3MHIORaTENM CTA/IKMBa-
IOTCA He C MOLIEHHMKAMM, a C KOMIIAHMAMM, KOTOpbIe
riepeorieHUNN cBoY PUHAHCOBBIE BOSMOXKHOCTH.

«B Hawane 2009 roma Mbl paspaborany clieniuanibHOE
NpeIo>KeH e, OPUEHTUPOBAHHOE UCK/TIOUUTEIBHO

Ha JIM3MHTOBble KOMIIAHUM, KOTOPbIE Celfyac MOBCEMECT-
HO CTONKHYINCH C TpO6/IEMOI HelnaTexei», — pac-
CKa3bIBaeT PYKOBOAMUTENb OFHOTO U3 KOMIIEKTOPCKUX
areHTCTB. XOTs [Ja/I€KO He BCE IM3MHTOfaTeNnn
IpuberaroT K MpakTUKe «BLIOMBAHMSA» JONTOB. «Mbl
CTpeMUMCs BCECTOPOHHE aHAIM3MPOBATb CIOXHOCTH,
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JIn3nHrosas orpacib
nepeopveHTUpoBanach

a OOsIee IUKBUOHbIe

U deuesbie 06beKmMblI




TemaTuueckoe npunokeHue ////

KOTOPbIE BOSHUKAIOT Y HALIMX HAPTHEPOB, U, 10 BOSMOXXHOCTH, HAXOAUTh
He TOJIbKO (PMHAHCOBbBIE, HO U MHbIE PELIeHN s C Le/bI0 YCUAUTD MX NO3ULMN
Ha pbIHKe», — TOBOPUT TeHepanbHblil gupextop 3AO «MKD JIusunr».

OOPOIrME W HEQOCTYNHDLIE

Eute oHOM NPUYMHOIN «HpOCefaHMA» PbIHKA IM3MHTA CYUTAETCS CKATUE
DeinoYMTaroT 06beMOB HaHKOBCKOTrO KpenuToBaHma. Kak moxasao uccaegoBanme
) Poccuitckoil acconmayuy IM3MHTOBBIX KOMITAHMIA, 3Ta OTPAC/b NpPeUM -
or1IIM CTBEHHO (PMHAHCHPOBA/IACH 3a CYeT GAHKOBCKMX 3aiiMOB (Ha 62,6967 Do
CTOMMOCTY 3a€MHBIX CPEAICTB U OTKA3 HAHKOB KpeAuTOBATE
CTPYKTYPBI OCTaBU/IN NTOCNELHUX NPAKTUYECKH 6 ero ¢puHaHCUpoO-
BaHM, YTO He3aMeqNUTENBHO CKa3a0Ch 4x 6usneca. CornacHo
CTATUCTUYECKUM JaHHBIM, €I1E B KQ 7I0r0 rofia NpPoMU30LLIU
be3Hble 3MEHEeHUS B CTRME aHCMpOBaHV[H JIM3UHTOBBIX QUPM,
ppolt Ha 3% y LAY 'om{ aBaHCca U JOJS KPELUTOB POCCUICKUX
‘0a B, Ha 2%y Cb [loJTsl 3a¥iMOB 3apyHexkHbiX 6aHKoB 1 ¢ 11,3 no

em paboThbl

QIR BYET O TOM, YTO AM3UHTONONYYATeNNM HAXONATCA B KpaliHe 3aTPyAHU- -
SlihHoM QUHAHCOBOM IIOTOKEHUN: IelieBble 3aNajHble KPEAUTbl MHOIMM
CTYMHbI, POCCUIICKME 3aJIMBbl, laXKe €CIM UX YAeTCA NONYYUTD,
KpajiHe JOpOru, COOCTBEHHDBIX CPEJICTB OCTaeTcsl BCe MeHblue. «OCHOBHbBIM
VCTOUHUKOM (PUMHAHCHPOBAHNUSA OTEYECTBEHHBIX JIM3MHTOBLIX KOMITAHM i
TPafiMLMOHHO ABNANNCH DAHKOBCKME KpepuThl. B ycnoBuax kpusuca nmk-
BUIHOCTY 1 YXYILIEHUA NOM0KEeHUA B GAHKOBCKOM CEKTOPE BO3MOXXHOCTH
aToro criocoba pUHAHCUPOBAHMSA PE3KO COKPATM/INCHY, — MOATBEP>K/IaeT
Cepreit ViaHos. Kpome Toro, Takue ¢hakTophbl, KaK HeLOKaIUTaIU3aLus
NU3UHTOBBIX KOMIAHUI, KA4eCTBO U CTPYKTYpa MM3MHTOBBIX IIOpTdenei,
CHMKeHJEe PBIHOYHOM CTOMMOCTH TU3NHIOBBIX AKTUBOB, POCT MPOCPOYEH-
HOJ1 3aJOTYKEHHOCTHU, He TOBOPA y>Ke 0 pobemax ¢ peanusayueil no-
AEp>KaHHOr0 060PYAOBAHMU S, TEPEBOASAT TU3UHTOBbIE PUPMBI B KATETOPUIO
3aEMLIVKOB C BBICOKMM puckoM. IIpenocraBnseMbie 6aHKaMU KPeAMTHI
OT/IMYAKOTCA XKECTKMMM YCIOBUAMY M BBICOKMMU NPOLIEHTHBIMM CTaBKaMMU.
«K coxxaneHuro, peanayemple pOCCHITCKMMU UTPOKAMM TM3UHTOBOTO
PbIHKa OM3HEC-MOJENN MCKIIOYAIOT UCIIOTb30BaHMe aTbTePHATUBHBIX
crmoco60oB PMHAHCHMPOBAHMSA YHUBEPCAIbHOTO XapaKTepa, — KOHCTaTUpyeT
rnasa 3AO «MKD JIuauHr». — [IpuBnexaeMoe TM3MHTOBBIMU KOMIIAHUSAMMU
¢uHancupoBanMe OyIeT MHAMBUAYANbLHBIM, 6a3KpYIOLIUMCS Ha Crienuduke
B3aIMOOTHOIIEH M1 KOHKPETHBIX KPENUTOpA U 3aeMILIUKa».

noa Kpblno TOCYAAPCTBA

O Heo6XOAMMOCTY MOMOLIY TU3VHTOBOM OTPACIY CO CTOPOHBI TOCYAAPCTBA
YHHOBHMKU TOBOPSAT €llle C KOHLIA NPOIIOTo rofa. Buiensorcs roccpen-
CTBa /1 MOAJEPXKAHUSA 3TOrO HAIIPaBAEeHU S B aBTOMOOMIECTPOEHNU N,
ABMAIMOHHOM MHAYCTPUM U CETbCKOM X03s1iicTBe, OXHAKO JJO CUX TIOD
HUKTO He yKa3al Ha TO, 4TO IM3UHIOBbIE CACNKM ABAAIOTCA OTHUM U3
OCHOBHBIX CII0COOOB MOfilepHU3AL(MM IIPOU3BOACTBEHHOM 6a3bl u 06HOBIE-
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#uA onnos. bes nopmep>kku NM3MHra MOTYT OKa3aTbCs B KpajiHe 3aTpYA-
HUTEbHOM TOJIOXEHVMM MHOTYE KPYTIHbIE TIPEANPUATHUS, HE TOBOPS yxKe

0 cpeJHeM

noM I)»(

“TLCKEM pa

U MeJIKoM Ou3nece. TeM He MeHee BJIACTU I10Ka NpEANIOUYNTAOT
U3MHTOOAaTENAM <<BbI60pO‘{HO» — B 3aBUCUMOCTHN OT OTpacnei{
OTbl C IN3UHTONIONYIATENAMMU. <<HOMOLLIb rocypapcTBa Morjia 61l

3aK/M04YaThCA CKOpee HE B Kakux-mmbo I'[PGCI)CpCHI_U/IHX, 4 B COBEPIIEHCTBO-
BaHUU 3aK( HOZATE/IbHOI'O M HOPMATUBHOTO PETY/IMPOBAHMA XO351ICTBEHHON
AEATE/IbHOCTH, KOTOPOE, BO-IIEPBDLIX, 6b1J10 Obl IKOHOMMYECK MU AgcKBAaTHbIM

U, BO-BTOP
KOMITaHUM
MpaHos. B

bIX, ICKJIIOYAJI0 6b1 yTPO3y GMHAHCOBBIX IIOTEPb TM3MHTOBbIX
IO IPUUMHAM, OT HUX He 3aBUCAWMM», — cuuTaeT Cepreil
YaCTHOCTH, B POCCUIICKMX cTaHApTax 6YXrafTepCcKoro yyeTa

10 CUX MOJ) HeT MonoKeHu, aHanornyHoro MCPO «Apenpia», a oeicTBYIO-
1iasAg MEeTOAMKA OTPAXKEHUA B YY€Te TU3MHIOBBIX ONlepaliuil U OTHeNIbHbIe

MOIOXKEHU
CTPYKType
Ba/IIOThI, B
Hue, nubo
JIM3UHTOBQ

5 110 OYXy4eTy NIPUBOJAT K 3HAYMTENbHBIM JUCITPOIIOPLMAM B
{6yxranTepckoro 6amaHca B CIy4asx pe3Koro KonebaHus Kypca
|KOTOPOI TM3NHIOBaA KOMIIAHMA IpUBIeKaeT PUHAHCUMPOBa-
MMEEeT KPEeIUTOPCKYI0 3a/10/DKEHHOCTD Tepef] TOCTABLMKa MU
ro obopynosanus. [Ipyras 6onpHas TeMa 1714 BCEX YYACTHMKOB

poinka — Bo3Bpar HJIC. MexaHu3Mm Bo3BpaTa IIOCTPOEH TaK, 4To n1060e
npennpustue, saspnswoliee HIC x Bo3aMerieHn o n3 610/KeTa, CTAHOBUTCS,

1O CYTH, 34
pabor, ycn
B NOTHOM

3AKANIAEN

TosopuTth
pacinb, 6bl

BUCUMBIM OT LENCTBUN TPpEeTbUX NNL, — NOCTaBUMKOB TOBApPOB,
¥T, OT TOTO, HACKO/NIbKO MIPaBUJIbHO T¢€ OCbOPMIIH}OT HOKYMEHTDI,
11 06 beMe yma4MBaloT Ha/10ru.

WCA

TOM, 4TO KpU3uc <<Y6I/IBa€T>> OTEYECTBEHHYIO IN3NHIOBYIO OT-
0 61l HENpaBUJ/IbHO. Ha, MHOI'ME KOMIIAHUUM UCTIBITHIBAOT TPYIHO-

CTY ¥ HEKOTOPBIE U3 HUX y)Ke B caMoe O/mKaiillee BpeMsl MOTYT IIOKMHYTb
porrok. Ha Te, KTO BBDKMBET, CTaHYT 3HAUUTENBHO 60/Iee KOHKYPEHTOCIO-
COBGHBIMM 1 KIMEHTOOPMEHTUPOBAHHBIMM, yBepeHbl aKcnepTol. «[Ipouecc
cenexmmn %aCTHMKOB pbIHKA HAOUpAeT TEMIIbI, U OCHOBHBIMU KPUTEPUAMU
BBICTYIAKOF NpodeccuoHanbHas 3peoCcTb KOMIIaHW, KaueCTBO U CTPYKTypa
NM3UHTOBHIX nopTdeseit, rnbKOCTh, afeKBATHOCTD OLIEHKM U PEaKL MK Ha
HOBOE MOJID)KEHME [e/l», — IO TBEPXKIAeT reHepanbHbli fupekTop 3A0

«VIKDB JIus

hHr». Te, KOMY yfacTcs MOACTPOUTD CBOJT OM3HEC TOJ BHOBDb C/I0-

)KI/IB].LII/[CCF[I YCnoBud, CMOTYT B 3HAYUTENBHOW CTENeH ! YOPO4YNTD NMO3ULNN B

OTpaciu.

lakyM 06pa3oM, HecMOTps Ha 061N craf Ha pbIHKE JIM3MHIOBBIX

YCIIYT, €CTH Ueblil psji KOMIAHWIi, KOTOpbIe YYBCTBYIOT Ce6s JOCTATOUHO
YBEPEHHO I UCIIONB3YIOT «3aTUIIBE» [Is [IOATOTOBKY K IIOCTKPU3UCHOMY

IepUORY.

CTb 11 T€, KTO NNOTYYMUI ONIPEACTIEHHYIO q)Opy 10 CPABHEHUIO C

KOHKYPE€HTaMM. K 3TUM «CUACTAMBYMKAM» MOYKHO OTHECTU NU3UHTOBbIE

bupmpi ¢

YBapCTBEHHDBIM yHacTueM U TeX, KTO pa60TaeT C KPYIHbIMU

ABTONIPONIBOJUTETAMU. Tak>ke B Becbma KOMd)OpTHbIX YCOBUAX HAXOOATCA

Io4epHue
npobnem ¢

MaHMY MHOCTPAHHDBIX KOPIIOPALINII, HE MCTIBITbIBAOLIME
dunancuposanmem. M te, u pyrue B pesynbraTe KpUsuca NuIb

YKPENAT CBOE IOTOXKEHUE HA PbIHKE, YBEPEHbI 3KCIIEPTDHI.
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Hedokanumanuzauusi
JIN3VHIOBbIX KOMMaHWIA,
KaueCTBO M CTPYKTYypa
TIM3VHTOBBIX NopTesnen
nepeBofaT (ppmbl B

Kamezoputo
3aeMujUKos
C BbICOKUM PUCKOM
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