[Inaty, xorga
3apaboTaeuls

n obopypoBsaH ASAHT

CTaHOBUTC ponee
npusnekaten bHiM’

MHCTPYMEHTOM /TS

0HHOBMEHMS OCHOBHbIX
cpencTs. KomnaHmm
MONyYaroT SKOHOMMUIO
He TONIbKO Ha Hanorax,
HO 1 Ha NIN3VHIOBbIX
nnatexax. OfgHaKo BbIbop
HaAEe>XXHOro NapTHepa
Ans dUHAHCOBOM
apeHfbl — fen0 BeCbMa
OTBETCTBEHHOE. He
CeKpeT, UTo B HacTosLLee
BpEMS MHOTMe

WIPOKM JIN3UHTOBOIO
PbIHKA UCTbITbIBAOT
Cepbe3Hble CITOXHOCTH

C NpUBEUEHMEM
LAeHeXHbIX CpeacTB.

TEKCT MAKCUM NOrBUHOB

OBIBAIOT, YTO TOJIOXKUTENbHBII 3aITaJl KAK Y YMHOBHMKOB, TAaK M Y NIPEANPUHUMA
el CBA3aH UCK/TIOYNTENBHO ¢ BbICOKMMM LieHaMJ Ha ChIpbeBbIX phiHKaX. Ele Becy
HOJ 9KCIIEPTh PACCUMTHIBANIM YBULETh CPEAHETOOBYIO LIeHY Ha He(Thb He BbILe
otMeTkH $50 3a 6appenb. Ceifuac CTOMMOCTb YEPHOTO 30/10Ta [IEPEKPbIBAET Ca-
Mble pajly>KHble OXMAHMA Hayasa rofa Ha 50%. 3T0 JaeT OCHOBaHMA TIPENONO-
KUTb, YTO OCEHbIO BTOPOIl BO/IHBI KpM3uca He cayuntcs. Ho oTHronp He 6naronaps
TOMY, YTO IKOHOMMKa CTaja paboTath Oonee adexTrBHO. LleHb! Ha yriesogopo-
bl «TIOTALUIN» BBEPX KOTUPOBKY (POHIOBOIO PbIHKA, CHU3NB BEPOATHOCTD HOBBIX
margin-calls a5 61sHeca U NOBbICKB PEHTaOEIbHOCTb CBIPbEBOTO CEKTOpPA. Pago-
BaTbCA PAHO U, XOTS 9KOHOMMYECKAs aKTUBHOCTD PACTET, K NPYBIICUeHII0 3aeMHO-
70 (PYHAHCMPOBAHUSA NO-TNIPEXKHEMY HY)KHO OTHOCUTBCSE OCMOTPHUTE/IbHO. B aTnx
YC/IOBUSIX MHOTUE IIPEIIIPUATHUS, KOTOPbIE paHblie PaboTa/ll MO MPeUMYILECTBY

¢ 6aHKaM1, 06paTUNM BHMMaHME Ha TAKY BO3MOXKHOCTb OOGHOB/IEHNMS OCHOBHBIX
CPeACTB, KaK (PMHAHCOBAA apeH/Ia, WM TU3UHL. «B psfie cerMEHTOB, B KOTOPBIX Mbl
paboTaeM, OTMEUAeTCs ONPeAeIEHHbII POCT CIIPOCa, B YACTHOCTH, B MUILIEBOIT IPO-
MBILLIEHHOCTH, YIIaKOBKe, driexcorpaduu. Ecmm ropopuTh 06 MHBECTULMOHHOM ak-
TUBHOCTY OM3HeCa, TO 35eCh Mbl Hab/IOfaeM Npeob/IafaHie TOYEYHbIX MHBECTULINIT
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B 06beme ot 300 000 eBpo 10 3 M/TH €BPO», — pacCKa3bIBaeT TeHepabHbIN JUPEKTOP
3A0 «VIKb JInsunr» Cepreii ViBanos. «<Henb3sa ckasarh, 4TO M JO TEKYILETO MOMEH-
Ta BCe KOMITAHMY OCTAHOBMIIY CBOKO [€ATE/ILHOCTD U HE TIPOM3BOAWIIN OOHOBIIE-
HYi5 OCHOBHDBIX CPEICTB, — fobaBnset resepanbupiit gupexrop OAO «BTb-/usunr»
Anppeit Kononnes. - Kak pas Hao6oport, MHorne GpupMbl BUFAT, YTO CerofHA 060-
PYAOBaHMe, TPAHCIOPTHbIE CPENCTBA, Aa M06bIe IPyTie OCHOBHbIE CPENCTBA MOX-
HO KYTUTb ¢ 6ONbLIMM AUCKOHTOM, YTO [IO3BOMUT HOMYUUTh 3HAUUTENBHYIO CKUAKY
IO IM3MHTOBbIM I/IATEXAM [JaXKe C YYETOM YBETUIMBLIENCA IPOLIEHTHON CTaBKI».
He ctout 3a6bIBaTh, YTO BO MHOTMX OTPAC/AX FOCTATOYHO BBICOK YPOBEHb M3HO-

€4 OCHOBHBIX CPE/ICTB 1 BOIPOC X 0OHOB/IEHNA TpebyeT He3aMeIUTENbHOTO pe-
wenust. [loaToMy Heb3A CKasaTh, YTO KOMMYECTBO 3aABOK COKPaTUIOCh, CKOpee Ha-
060poT, OHO BBIPOC/IO, HO CHU3U/IACH CPERHAS CTOMMOCTD CEMKY — NPEATPUATHA
TepecMOTpeNy IaHOBbIE [I0KA3ATeNN, CKOPPEKTUPOBANIN CPOKU, HEOOXOIUMble
Ans nu3MHra obopynosanus, 6o/ee B3BEWEHHO CTaIM OTHOCUTBCSA K IPOTHO3HBIM
3HaueHMAM. VIHbIMU CTIOBaMM, OHY CTanM 60jiee OCMOTPUTEIBHBIMU U SKOHOMHBI-
MM NIPU 3aK/TIOYEHNMM JIU3UHTOBBIX JOTOBOPOB.

AHTUKPU3IWNCHDBIE NPEAMOXEHUSA

B ycnoBuAx ¢pruHaHCOBOI HECTaOMIBHOCTY MHOTME KOMITAHUM HA4a/IM BHIBOLUTD
Ha PbIHOK Pa3HOTO pofia «aHTUKPU3VCHbIE» NPOAYKThl. OBHAKO Ha IOBEPKY OKa3bl-
BAETCSl, YTO NONOOHbIE NMPENIOKEH NS IIPAKTUIECKN HUYeM He OTIUYAIOTCs OT «J0-
KpusucHbIx». Jaxke HA0OOPOT: CTOMMOCTD NpUBIeYeHNs GUHAHCHPOBAHUS BbI-
pocna, OSTOMY AM3WHIOBbIE TIATEXM TPy OAMHAKOBOI 10 KpU3Muca U ceityac
crouMocTyi 06opyroBanua OyayT 6onblie. Jpyroe feno, 4To KOMITaHUM CTany 60-
7iee BHUMATENBHO MOAXONMTD K HY)KAaM KAMEHTOB, [IOMOTas IM pacCyuTaTh CBOM
CUIBL, BEAb B [IANbHEIIeM MPOJATh «63YILIHOe» 0DOPYLOBaHMe, €CTIM K/IMEHT He
CMOXeT IITaTUTb, OyHeT KpaitHe CTI0XKHO. «Mbl He BBORWIM B CBOKO /IMHEIKY KaKue-
160 crelMabHble «KAHTUKPU3UCHBIE» PO YKThL. Y UMTHIBAS TO, YTO MPAKTUUE-
cku Bee cienku OAO «BTB-J/IusuHr» peanusyroTcs Ha MHAVBUYaTbHBIX YC/IOBUSAX,
HEOOXOMMMOCTb B KAKMX-TO JIOTIONIHUTENbHbBIX PENI0KEHUAX OTCYTCTBYET», — OT-
_ Mevaer AHJpeit KoHonuies. «BaxHO oIpesieniThes ¢ OHATHEM «QHTHKPHUSHCHBIX»
ML 0L YK TOB. ECy peyb MpieT o crreluanbHbIX MM3MHIOBBIX TPOAYKTAX, pa3paboTaH-
™PO/LKO [/ YCTIOBMIT KPU3HCA, — TO HET, Mbl MX He paspabaTbIBa/Ii U He pa3pa-
6aTbiBaeM. Ecaim pedb MAET 0 Mepax 10 HUBEMMPOBAHMIO KPU3MCHBIX ABEHUI — TO,
6e3yc/oBHO, fa», - oTMevaeT renpypexktop 3A0 «MKD «Jlusurr» Cepreii VBaHos.
B «BTB-/lusunr» okasanucy 6oree n0sMbHBIMU K TTapTHepaM. «To Kacaercs fieii-
CTBYyIOLIETO TOpTdens, GONbIIMHCTBO HALIKUX KMEHTOB ~ KOMITAaHUH C 6OTbLINM
OIbITOM PaBOThI Ha PhIHKE, ¥ TPV HEOOXONMMOCTH, HANIpyUMep, IPU Pe3KOM CHU-
YKEHUY BBIPYYKM, MBI TOTOBBI PACCMOTPETDL BOSMOXXHOCTD M3MEHEHMSA YCIOBUIL J10-
roBopa», — rosoput Angpeit Kononnes. I1pu stom B «BTB-JInsunr» 1o HoBbiM
CHIeIKaM CTPEMATCA K COXPaHEHUIO NTPOAO/KMUTENBHBIX CPOKOB IM3MHTA, YTO MaK-
CMMaJIbHO MO3BONAET CHUSUTH DUHAHCOBYIO HAarPY3Ky Ha IIPEATIPUATHA U ABIAETCH
OIHMM U3 CaMblX AIEACTBEHHDIX CIIOCOOOB OMOLUIM JIX3MHIOLIOTYdaTe/ M.
Y4acTHMKHM PbIHKA OTMEYAIOT, YTO 13-3a KPU3UCA YCAOBMSA QYHKLMOHUPOBAHWSA K-
3YHTOBOTO PbIHKa KAPAMHAMTbHO M3MEHMIUCD: PE3KO CY3UITACh IIATeXeCrnocoo-
HOCTb /IMSMHIONONYYATENEN, yXyALIMIOCh PUHAHCOBOE COCTOSIHME TIPOU3BOAUTE-
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TEMaTUYECKOE NpunoXxxeHmne

Ycnosus d:)yH KUMOHUPOBAHWS el M OCTABIIMKOB, IPOM3OLO NajieHNe LieH Ha BTOPUYHOM PbIHKe. «ITO TONBKO

NMM3NHIOBOIo pbiHKa HaJBORHasA 4acTb ajicOepra. [10aTOMY aHTUKPU3UCHDIC MEPDI BBE/IN BCE JIM3HH-
KapAnHaIbHO N3MEHNTNCD! roBble KOMITaHUM, OHAKO MX XapaKTep CU/IbHO pasnudaercsi», — ipustan Cepreit
PEe3KOo Cy3UWnacb VIBaHOB.
CnamﬁH e b NU3NHTOAATE/IN OCTOPOXXHUUAIOT

OocC ocmb V[3-32 BO3POCIINX PUCKOB CAMY JIM3MHIOBbIE CTPYKTYPBI CTA/IN OCMOTPUTENb-
nn3nHrononyyareneu,

HO 0TOUpaTh NapTHEPOB. «Mbl cTany 6o/lee BAMMATENLHO OLXOAUTb K OlleH-

npousouiio Ke (PMHAHCOBBIX BO3MOXXHOCTEN KIMEHTOB, STOMY K/IIOYeBOMY I1apamMeTpy pu

mmacmpOd’uqu’(oe IPUHATUY PeLIeHNS O TU3UHIOBON cfienKe», — oTMedaeT Cepreit MBaHoB. Ero
naaeHue CMOUMOCIMU xomnanus oleHMBaeT MIATEXECIOCOOHOCTh KITUEHTOB B COOTBETCTBUM C MeXny-

MaLvH 1 o6opyﬂOBang HapopHbMM cTangapTamu rpynnsl IKB Leasing. B wacTHOCTH, HPOBOAUTCA KOM-
Ha BTOPUYHOM PbIHKE IJIEKCHBI aHa/IM3 MHOTUX IIOKA3aTeNnell, B TOM YMC/Ie JOCTaTOYHOCTH COOCTBEH-
HOTrO KamuTana, cOaJaHCUPOBAHHOCTH HEHEXHDIX TIOTOKOB, HAMTMYMS BHEIIHUX

Yy, = b1HAHCOBBIX MCTOYHMKOB IS IOKPBITUA KAaCCOBBIX Pa3pbIBOB ¥ HELOCTATOUHO-
; \ CTH 06OPOTHDIX CPELCTB, KPEJUTOPCKOI 1 AeOUTOPCKON 3aJ0/KEHHOCTH. 3Ha-

YUTeNbHO 6OJIbllIee BHUMAHME KOMIIaHUA CTaJIa YIe/AATb 000CHOBAHHOCTU U J0-
CTOBEpPHOCTU OM3HeC-TIaHMpoBaHusA. «OB1Mil METOLONOrNYeCKUIl TOAXO K
AHA/IM3Y T1ATeXKECIIOCOOHOCTU MTOTEHIIMAIbHOTO IM3MHTONONYYaTeN OCTaeT-

Csl HEM3MEHHDIM UM 6a3MPYeTCs Ha MCCNefOBaHUY COBOKYTIHOCTH GaKTOPOB, KO-
TOpble MOXKHO YC/IOBHO PasfieNnUTh Ha TpU 6710Ka: XapaKTepucTHKa busneca
KnmeHTa, PMHAHCOBBI POMU/Ib KIMEHTA, a TAK)Ke OLleHKa 3P eKTUBHOCTY U~
SMHIOBOTO TIPOEKTax, — pacckaspaeT Anzpeit Konormes.

Tak, npu oueHke 6u3Heca knuenta B «BTB-JIusunr» obpauraror ocoboe BHUMA-
HME Ha YCTOMYMBOCTD PHIHOYHDIX MO3ULIMIA KOMIIAHWY, a TAK)Ke HA XapaKTepu-
CTMKH M TeH[EHLIMY Pa3BUTHA OTPACIH B LIeJIOM. BaXKHO OLIEHMTD: CMOITIA 1IN
KOMITaHMA COXPAHUTD CBOIO PhIHOMHYIO JIOJIIO, YAAeTCs /M €] 06ecleynBaTh co-
MOCTaBUMBIH ¢ JOKPU3UCHBIM YPOBHEM 00'beM NMPONaX, KAKOBBI K/II0YEBbIE I0-
Kas3aTe/u ee IeATeNbHOCTU B CPABHEHMI CO CPEIHEOTPACAEBHIMYU UHAMKATOPAMU.
B wacty orerkyu $GMHAHCOBOrO NPOGMIA KOMIAHIM BAXHENIIYIO POb UTpaeT
aHaM3 HOCTATOYHOCTU COOCTBEHHOrO KanuTana B GMHAHCHPOBAHMM [EATENb-
HOCTH, YPOBEHD JOIOBOM HArPY3KH, @ TaKXKe 00beM I CTAOMIbHOCTD JEHEKHbIX
IIOTOKOB B LI€NIOM. «B YC/IOBUAX KpU3HMca Ha epBblil [/1aH BHIXOAUT aHA/IN3 B3a-
MIMOOTHOIWEH M KOMIIAHUM ¢ BHELIHUMY KPEJUTOPAMM U CIIOCOGHOCTD CBOEBpe-
MEHHO Y1 B IIONTHOM 00'beMe BBIIIONHATD KpeAnTHbIe 0053aTeNbCTBa, — J0OaBseT
rnaBa «BTB-JIusunr». — B cnydyae BOSHMKHOBEHNA Y KOMIIaHUM MpobreM ¢ obcy-
YKMBAHVEM [ONTa BAXXHO OLEHUTD, YPEryTUPOBAH N € KPEAUTOPAMU BORPOC pe-
CTPYKTYpu3aluy 3a00/KEHHOCTH Ha [IpYeMIeMbIX /ISl 06EUX CTOPOH YCIOBUSAX».

MHCTPYMEHT MHBECTUPOBAHMUA

CpaBHeHMe TUMSMHTA U K/TACCUIECKOTO KPEeIUTOBAHMA, MEKIY KOTOPBIMY MHO-
T¥e NOTeHLMa/IbHble KMEHTbI CTABAT 3HAK PaBeHCTBA, He coBceM KoppexTHo. [To-
9TOMY FOBOPUTH O BO3MOXXHOCTH HOTHON 3aMEHbI KPETMTOB IM3UHIOM ObIIO Ol
HenpaBuIbHO. Kpenut Mo>keT 6bITh HanpasjeH Kak Ha ONOMHEeHNe 060POTHBIX
CpencTB U GMHAHCUMPOBAHNE TEKYLIeH fesTeNbHOCTH, TaK M Ha IprobpeTeryte HO-
BOJI TexHMKY. TOTAa KaK IM3VHT — 3TO B NIEPBYIO OYepeNib 0OHOBIEHNE OCHOBHBIX
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KomnaHuum ctanm

60/1ee BHUMAamMesibHO
nooxooumb

K HY>#0am K/IUeHmos,

nomoras UM paccumTaThb
COBCTBEHHbIE CUMBbI,

BeAb B flafibHENLLEM NPOAAThL
«H3yLHoe» obopynoBaHue,
€C KNUEHT He CMOXXET

BHOCUTb MAaTeXMU, 6y6em

cpencts. [T03TOMY B 4acTy MOIEPHU3ALMIM OCHOBHBIX CPELCTB OH COCTAB/AET KOH-
KYPEHLMIO KpeAUTOBaHMIO. [1p1 3TOM 3aTpaThl IPEANIPUATHI IO 0O6CTY)KMBAHUIO
JIM3VMHTOBBIX COTIALIEHMIT B YCTIOBUAX KPU3MUCA TAKOKe YBEMMYMIUCD, TaK KaK BbI-
pOC/Ia CTOMMOCTD 3a€MHbIX CPEICTB, IPUB/IEKaeMbIX CAMUMY IM3MHTOLATEAMM.
«/IM3UHT ~ He MaHalles, He aHC Ha BbDKMBaHMe. JIM3UHT - 3TO MHCTPYMEHT MHBe-
CTUpPOBAHWA B peasibHble aKTHBbL. Henb3s 3a6b1BaTh, YTO 6aHKOBCKME KPEAUTHI AB-
NAITCA OCHOBHBIM U [/ MHOTMX JIM3MHIOBBIX KOMITAHMI eIHCTBEHHBIM MCTOY-
HUKOM (MHAHCUPOBAHUS IM3MHIOBBIX COENOK. YIOpOXKaHUe 6aHKOBCKUX KPEIUTOB
BefleT K MOBbIIIEHNI0 CTOMMOCTH YC/IOBUI MM3MHTOBBIX KOMITAHMI, KaK CNefCTBHE,
NOBBILIAETC (PMHAHCOBAA HATPy3Ka Ha IM3MHTOIIONyYaTeNel M BO3pacTaeT Bepo-
ATHOCTD fiehonToB», — penynpexaaeT reHppekTop 3AO «MKB Jlusunr» Cep-

reit MiBaHoB. OfHaKO MHOIME GAHKY MPOAOKAIOT KPEAUTOBATE CBOM NOUEPHUE
WY ACCOLIMMPOBAHHbIE TU3MHIOBbIE CTPYKTYPbl Ha PUBJIEKATE/IbHDBIX YCTIOBUSAX.

B yacrrocry, 3A0 «MKB JIusuur» orHocutes x H6anxosckoit rpynne IKB Deutsche
Industriebank AG, 1 puHaHCHpOBaHMe TM3UHTA B IIEPMOJ, KPU3VCA U3MEHEHNIT He
nperepueno, yreepxxaaer Cepreit VsaHoB.

Y4nTBIBast CKa3aHHOE BBILIIE, Y4ACTHUKM PbIHKA COBETYIOT IOTEHLIMATbHBIM K/IU-
eHTaM B [IepPBYIO o4epelb 00palllaTh BHUMAHME Ha T€ IM3MHTOBbIE KOMITAHNH, KO-
TOpble BXOAAT /160 adPUIMpOBaHbI ¢ KPYTIHBIMU OAHKOBCKMMHU XOMTMHIaMI.
«OcobeHHO cepbe3Ho HeOOXORUMO NOKONTH K BOIIPOCY (GYHAHCOBOTO COCTOS-
HUsl TM3MHIOBON KOMITAHMH. DTO KACAETCS He TONBKO CTIOCOOHOCTY NU3UHIORAT
7151 BBIIOJIHATD 00513aTe/ILCTBA 10 OTOBOPY KYIVIM-OPOTaXKu, HO ¥ 6o/ee paHHero
3Tala, Ha KOTOPOM JIM3YHIOTIO/IyYaTeNb, YIUIaYMBas aBaHC, CTAHOBUTCS Kpet-
TOPOM JIM3MHTOBOI KOMIAaHuW. [IpUHLIMNINANTBHO BXKHO TaKKe, YTOOBI TM3MHTO-
Bas KOMIIAHMA peaiM30BbIBa/Ia OCHOBOIO/IATAOIIMNI IPYHLIMIT TM3MHIA pay as you
earn («ru1aTy, Korga sapaboraetib»)», - ropoput Cepreit ViBaHoB. Anapeit KoHo-
T/1eB HATIOMYHAET, YTO HEe MEHee BaXXEH UM OIBIT PabOThbl ¢ MHTEPECYIOLMMM KIUEH-
TOB IIpefiMeTaMM JIU3UHTA (K IPUMEPY, TU3UHT HELBYMIKMMOCTH, BO3LYLUHBIX CYHOB)
VIV TIpMEMIIEMOIA /ISl K/TMEHTa CXeMON CHIeNKY (HaIpuMep, IPOEKTHOE UM TOPro-
Boe puHaHcKpoBanue). [I03TOMY BaXKHO He TONBLKO, YTOObI KOMITAHMS COITIACUIIACH
o6Cy>KMBATh KIMEHTA, HO M 4TOOBI CaM JIM3MHTOfaTe/ b ObUT HATEXHBIM 1 (PUHAH-
COBO YCTOIYMBBIM ITAPTHEPOM.
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