30

Il TEMA HOMEPA EEl BCE-TAKI O KPV3WCE

PeryiOHb!

1d POHAOBOM PblHKE

B PAMKAX BTOPOM YPANBCKOW KOH®EPEHUMM HAYDOP cocToanca KPYrnbin CTon
«PA3BUTUE PETMOHANBHbIX KOMNAHUA HA ®OHAOBOM PbIHKE»

MpeAMeTOM LLUMPOKON AMUCKYCCUM CTAN0 HE TONbKO TeKylllee NonoxeHne 6pokepoB, HO Takxe
O6CV>K,C\€HI/I€ BO3MOXXHOCTEN permMoHaNnbHbIX MHBECTULMOHHbIX KOMMAHUM CTUMYyNPpOBATb U
npeanoXeHne MUMHAHCOBbLIX YCAYT, U CMPOC CO CTOPOHbI HACENEHMA Ha 3TU YCAYTI.

Y4acTHHKaMU KPYIJIOTO CTO/Ia «Pa3BUTHE pernoHaIb-
HBIX KOMIIAHUI Ha (OHTOBOM pPBIHKe» CTa/IU:

Muxann MakcUMOB, IIepBbII 3aMeCTUTEb ITPe]-
cemaresst IIpaBurenbctBo CBepIIOBCKOIL 06/1aCTH;
Cepreit XapmamoB, 3aMecTuTenb pykosoputens COP
Poccun; Cepreit Kokoynis, saMecTuTeb PyKOBOJIU-
tena PO ®COP Poccun B YpDO; Oner Aunuk, rene-
panbubi gupekTop U® «Onmar; Anekceir Tumodees,
npencenatens [Ipasrenns HAYOOP; Buxrop [lponos,
reHepanbHbIN qupekTop 3AO «YnpapidAooas KoMIa-
Hus» (Exarepun6bypr); Auznpeit bacyes, reHepaIbHbIi
nupexktop OO0 «Yuucon Kanuram» (Tiomens); Urops
Kpasuenko, renepanpubiil gupexktop OO0 «MnmkoMm-
Husect» (Yemsnbumck); Cepreit 3010TapeB, IUPEKTOP
3A0 «Oxran-bpokep» (Omck); Enena JleBuna, rene-
panbabii gupektop OO0 «Turan-MuBect» (PocToB-
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Ha-[lony); Tronmna [ysiuHoBa, tupekrop OO0
«THI» (M>xeBck); Anna [llakupoBsa, reHepaabHbIi
mupexktop OOO «Cunapa-HuBecT», (ExaTepun6ypr);
Hrops Kysemus, npencenarens CoBeta IUPEKTOPOB
00O «Yuukowm ITaptaep» (Exatepun6ypr); Cepreit
YepHos, reHepanbHeli gupektop OO0 «MIK BUTYC»
(ITepmp); Anexcannp Merrep, JUPeKTOP 11O HHBECTH-
nusam 3AO «Yupasisiomas Komnanus» (Exatepun-
6ypr); Makcum MajeTHH, TUPeKTOpP, PYKOBOIUTEIb
Ipymnmel 3/1eKTpoHHOro Tpeinnnra UI' «Peneccanc
Kanmuram (Mocksa); Oner Crerupes, nupexkrop OO0
«Temm-unBect» (TBepb).

Benymuit kpyrnoro crona Oner 4HUK mpeimoxKuI
Y4aCTHHKaM OOCYIUTH ITyOMHHBIE TPO6IEMBI PETHO-
Ha/IbHBIX KOMITAHUIL.



A.Tumodees: Muuuarnsa 06CyxaeHUs
II0JIOYKEHHSI PETMOHA/IbHBIX KOMITAHUI BBI-
3BaHAa IOBbBILIIEHUEM TPeOOBaHUI K pas-
Mepy COOCTBEHHBIX CPefcTB Mpodyydac-
THUKOB (POHIOBOTO phIHKA. IMEHHO 9TO
CTaJIo IPEAMETOM OXKHUBJICHHON MOJIEMUKU
MeXy podecCHOHaIbHBIM COOOIIIeCT-
BoM u OCOP.

Ho rakske npenMetom 6osiee HIMPOKOIL
IUCKYCCUHM — O CTUMY/IMPOBAaHUU Peruo-
HaJIbHBIX KOMIIAHUH K JIeSITeTbHOCTH, TO
eCTh O CTUMY/IMPOBAHUU HPEIIOKEHUS
(bUHAHCOBBIX YCIIYT, X O CTUMYIHPOBAHUH
CIpoca Ha 9TU YCIyru. MBI TOArOTOBMWIN
MaTepHaJbl, Tie. B YaCTHOCTH, BBIIE/IN-

JIH 111eCTh (DaKTOPOB, CIIOCOOCTBYIOLINX
Pa3BUTHIO PETHOHAIbHBIX KOMIIAHU B
IIUPOKOM cMbIcie. OHM TaKOBBI:

B KOPIIOPATHBHASI CTPYKTYpPa (B TOM UHCITe
TpeOOBaHUS K CIICLIHATUCTAM;
CcOOCTBEHHBIE CPENCTBA;

OTYETHOCTD;

TIpaBMIa OKA3aHUSA YCIIYT;
Ha/I0T000/10)KeH e KOMITAHUI U KJTH-
€HTOB;

®m (duHAHCOBasI TPAMOTHOCTD HACE/ICHHUS.

MBI TOATOTOBWIN MaTepHAJIbL, TIE, B
YaCTHOCTH, BBIJE/IH/IH 11eCTh (PaKTOPOB,
BOKPYT KOTOPBIX XOTe/IH ObI B IIEPBYIO
ouepenb cHOKYCHPOBATH TUCKYCCHIO.

MBI cyuTaeM BaKHBIM 00CY>KJaTh Bce
Mepbl, CIOCOOCTBYIOLIIIE HEe TOITBKO CO-
XpaHEHUIO, HO U PAa3BUTHIO PETHOHAIbHBIX
KOMITaHU.

A.Memnrep: PernonanpHble KOMITAHUH He
MOTYT IIOXBACTaThCsl MHOTOYHC/ICHHOCTBIO,
HO UX OM3HEC-MOJIE/IN BIIOJHE JKU3HECIIO-
COOHBIL: ITPOIIUIbIE KPU3UCHI ATO JOKA3aIH.

Yro 6yneT, ec/li PernOHa/IbHBIX UTPO-
KOB cTaHeT MeHbIe?! CleCTBUEM CTaHyT

paspyieHHble 613HECH], 6e3paboTHBIe,
IIPOIABIINI METONUYECKUIT HOTEeHIIHAL.
MecTHbIE KIIMEHTDI ITOTEPAIOT BO3MOXK-
HOCTb paboTaTh C IPOBEPEHHBIM IIapTHe-
pom. [Tpourpator Bce, B ToM 4ncie dene-
pajbHbIe KOMITAHUH.

Y mopenu 6usHeca ¢emepaabHBIX
KOMIIAHMII eCTh OrpaHuYeHus. B nepByio
ouepe/ib, €C/IM HOMUHAJI YeKa Ha K/IMeHTa
MeHblIIe OIpefie/ICHHOM CyMMBL, TO dele-
PaJbHOM KOMIIAHUU HET CMbIC/Ia IPOJIBU-
raTh CBOM YCIIYTH.

«®Depepasbl» He JOWUAYT JO PETHOHOB.
DenepanpHble OpeHIBI He BUNAT KIUCHTA,
OHM PabOTAIOT KaK MaIuHa. «PernoHasm»
[IPaKTUKYIOT 60siee rubKue Crroco6bl mpo-
IaXX, OHU JIy4dIlle 3HAIOT K/IIMEHTOB.
A.Tumodees: Baiiie BbICTyIIIEHHE — 3TO
peaxIus Ha IOBBIIIeHNe TPeOOBAHMI K
pasMepy coOCTBeHHBIX cpencTB? EcTh
Cr1oco6bl, C1oco6HbBIe KOMIIEHCHPOBATD
y>KeCTO4eHHe TPeOOBAHMIT K KaIIUTalIy?
A.Menrep: [Tpu nosbitiieHun Tpe6OBaHUIT
K KaIlUTasIy ¢ pblHKa yiineT oT 10 1o 50%
peruoHabHBIX KOMIIAHUH — 9TO 9KCIIep-
THasl OLleHKa.

Hapo nckarpb peleHus, KOTOpPbIE YCT-
pauBaloT BCeX.

Nudpactpykrypa pplHKa IO/KHA OBITH
pasHoo6pasHoiL, moToMy 4TO Poccus —
6osbimas crpana. PemepanpHbie 6poxepc-
K1e KOMITaHHUHM — 9TO OIHA MOJE/Ib OU3-
Heca, a MOJieJieil IOJDKHO OBITh MHOTO. M
IIPOYKTHI Y HUX JO/DKHBI OBITH pasHbIE.

Hanpumep, ecTh skxnnmiHas npobiemMa.
«Topsiarie TOIOBBI» B IIOMCKAX Iy Teil ee pe-
IIIeHNUs OBITH TOTOBBI OXBATUTh BCEX MITO-
TEKOI1, IOTOM BepPHY/IUCh K cCymocbepera-
Te/IbHBIM KaccaM. Ho ecTh u BO3MOXKHOCTD
€O31aTh MOJIE/Ib HHBECTHLIUI B XKITYIO

HEeIBIKUMOCTh Ha ocHOBe [T ®oB. OToT
MIPOAYKT ITOIYINI ObI HHYIO KIHEHTCKYIO
6a3y — He GPUHAHCOBBIX HHBECTOPOB, &
JTIOZIEN, KOTOPBIE XOTAT IIONTYYUTb KUIbE
Ha KOHKPETHOH TePPUTOPUU. ITOT IPO-
OYKT JIy4Ille BCETO JeTaau Obl MMEHHO

peruoHajbHble KOMIIAHUM — OHMU 3HAIOT,
KaK KOHCTPYHPOBATb 3TOT IIPOJAYKT U KaK
€ro IpoyiaBaThb.

C. YepHos: 51 651 He pas3mesns/i KOMIAHUN
Ha perMoHa/IbHbIE U defepaIbHble, Belb
pery)mTop IIPUHUMAET PEIICHUE /I BCEX,
1 MOCKOBCKHE KOMITAaHUH ITOJIaJaioT

T10]], €TO pellleHus Toxe. 11 4ecTHO ToBo-
P, PEIIeHNUIt PeTry/1aTOPa OTHOCUTEIbHO
yBeIHYeHUI TPe6GOBAHMUI K KAIIUTATTY 51

He nmoHnMaro. Bosmoxxuo, PCOP xouer
JOBECTU YUC/IO YIACTHUKOB POCCUIICKOIO
prIaKa 10 Tom-10? [ToTomy uTO Ccefraac
BXOJl Ha PBIHOK 3aKpbIT JUIf TI000TO HOBO-
ro UTpoka — Oynb oH (enepaJbHBIM HIH
PETrMOHA/IbHBIM.

ITpo6eMa KanuTama MeHs1 He BOJIHYeT.
Kamuran «Buryca» — 220 miH py6eir. 3a
CUeT nepepacnpe/ie/ieHus KaluTaaa BHyT-
P IPyIIIBI MOXKHO €ro gosectu a0 500
MJIH. 910 He npobiema. [Tpo6iema — peH-
TabeIbHOCTD KaIlMTaa.

B nepMcKoM pernoHe 0OCHOBHbIE UTPO-
ku (He denepanbuble) paboraior ¢ 90-X,
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II03TOMY HAaKOIUIEHHBIH UMU OIIBIT U
KaIluTal He MO3BOJIMI KPU3UCY JOBECTH
CYeT IO PasTPOMHOTO.

XoTA ecTb OTEpH, CO3/JaHbI TIpelie-
IeHTbI 6aHKPOTCTB. CyliecTBYeT MHOTO
MeJIKMX KOMITaHHUI, KOTOPble BHAYasle pa-
60TaMy KaK IWIepsl, IOTOM XOTeIH CTaTh
Tax>ke 6pOKepaMU U yIpaB/AIOIINMY, HO
ceifyac OTKa3a/IMCh OT IUIaHOB pocTa. Ho
bopmanbHO OHU BCe ele NMEIOT HEeCKOJIb-
KO JINLEH3UH.

3HAIOT JIM OHH, 4TO O6ynyT omrpado-
BaHBI 33 HECOOTBETCTBUE JIeATEIbHOCTH,
KOTOPYIO He BelyT, TPeOOBaHUAM PeTy-
nsropa? YTo MOTYT 3a 3TO MONACTD MO
YTOJIOBHYIO OTBETCTBEHHOCTD?

[1aBHOII LIe/IBIO PabOTHL PEry/IsaTOpa
IO/KHO OBITH PasBUTHE PBIHKA, U TOTBKO
IIOTOM — €ro KOHTPOJIb. JIto60e 06111e-
CTBO, TUIIIEHHOE IIPUTOKA HOBBIX YI€HOB,
0o6pedeHo Ha Jerpamaluio.

A.Tumoees: CyriecTByeT MHEHHE, YTO
IIOBBIIIICHHE TPeOOBAHUIT K COOCTBEH-
HBIM CPEZICTBAM CIIOCOOCTBYET PA3BUTHUIO
6usHeca, HHBeCTUIIUAM B GU3HeC. A, caMmoe
Ba)KHOE, IIOBBIIIIAET €r0 yCTOMIMBOCTD.
C.Yepnos: B pasrap kpusuca s OIIyIIan
ce6s1 JIOIKOIL, BOKPYT KOTOPOiT TH6/IH
JaitHepbl. MiMenmn n MeXIyHapoHbIe HH-
BECTUI[MOHHBIE 6AaHKU KaIlUTaJl, 9KBHBA-
JeHTHbI 30 MIH py6ieit? ViMeau 1u oHu
cucTeMy yrpasiaeHus puckamu? Ckopee
BCETO, J1a.

IToyemy MBI, TOTBKO BCTyHAlOIIKMeE Ha
UX Iy Th, YBE€PEHBI, YTO HA/IMYUE KaIlUTalIa
peruT Bce mpobiemMpr?

JL.Iynammunosa: Hama KoMnanus sABs-
eTcst GUHAHCOBBIM KOHCY/IBTaHTOM, MBI
IIOMOTaeM 3aBOJIaM IepeKPeNUTOBAThCA.
duHaHCOBasA Mpo6IeMa B perHOHe ceityac
OYeHb OCTPa. 3aBOJAM HY>KHBI TeHbIU.
Bromxker ropona xeBcka neduiinres.
Ho ¢unaHcoBbIiI PHIHOK He Pa3BUBACTCH,
HeT feHer. Halla koMImaHus npiTaeTcs
IIOMOYb IIPOU3BOICTBEHHBIM OU3HecaM,
HO MBI CTOJIKHYJIUCD Ceif4ac ¢ mpoOieMoit
HeJOCTaTOYHOCTU KanuTaaa. Hamr xamnu-
TaJ — KPeIKoe UMYIIeCTBO, HO IPUObI-
JIM Ha HEero Mbl He IIOTy4aeM, HajIoT Ha
HUMYIIeCTBO POPMHUPYETCs, a B KIIIIE MBI
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He MOXKeM ocTaTbcs. [looykeHne o4eHb
II0XO0€.

Tumodees: Hackonpko IOMHIO, 3aKO-
HOIIPOEKT O IPyIeHIIHaJbHOM Hai30pe
naer ®COP nonmHoMOYMA ycTaHABIUBATD
podyIacTHUKAM OTpaHUIEHNUS IS
BHJI0B PO eCCHOHANTBHOI [eATe/IbHOCTH,
KOTOpBIE MO>KHO COBMeIIaTh. BepHo H,
YTO MHOTHE PerMOHAJIbI He AU CBOU
JIMILIEH3UIO JIUIIb TIOTOMY, YTO 3aHUMAIOT-
CsI CMEKHOI IeSITe/IbHOCTBIO Ha (POHTIO-
BOM PBIHKE ¥ I09TOMY BBDKHBAIOT?

Xouy chopmMyTHpOBaTh elie OfUH
BOIIPOC.

EcTpb 3aKOHOIIPOEKT 06 OTMEHE HajIora
Ha 10X0x (pHUSIUIL OT OTIePAITHIL C IIEHHBI-
Mu 6yMaraMu.

SIBasieTcs 1M HAaJIOTOBAs JILIOTA IS
BJIaJIe/IblIa IIEHHBIX OyMar, IpeoCTaBIIsi-
eMas I0C/Ie OJHOTO TO/la BIAICHUS UMM,
CTHMYJIOM JUIsI IPUBJIeYeHUS (PUSUIECKUX
a1y Ha GUHAHCOBBINM PHIHOK? MOXKeT /i
OHa KOMIIEHCHPOBATh MTOCIEACTBUSA MO-
BBIIIIeHHs TPeOOBaHMIT K COOCTBEHHBIM
cpencrBaM? CyIIecTBYIOT JIM MHbBIE MEPBI,
CII0COGHBIE OXKMBUTD CIIPOC Ha (DUHAHCO-
BbI€ YCIYTH, 6/1arofapsi 4eMy MOBBICH/IACh
6b1 peHTabeIbHOCTD MHBECTUIMOHHOTO
6usneca?

O. Crerupes: [Tomoraer 1 oBbIIIIeHNE
TpeGoBaHMIT K COOCTBEHHBIM CPEICTBAM
pasBuBath 6usnec? Her. Busuec mos-

JKeH Pa3BUBATHCS €CTECTBEHHBIM ITyTEM.
MOXHO cfe/aTh KecapeBo Ce4eHHe, BbI-
TAIIUTh HIECTUMECSIYHOTO pebeHKa U
PacTUTh €ro UCKYCCTBEHHO. [IpuMepHO
aTo cobupaercs ceitvac caenats PCOP. Ho
€CTb PEe30H JIOKAATHCS OKOHYAHHS JIeBs-
THMECSTYHOTO CPOKa.

ITO IpaBWIbHEE U HaJe)KHEe.

Hanorossle 1broTe! msi GU3IUL] OFHO-
3HAYHO «BBICTPEIAT». MHOTHE YaCTHBIE
MHBECTOPHI Iep>KaT IeHbI'M Ha ICMO3UTAX,
B BQJIIOTE U TOBOPAT, YTO €C/IU UM HAIYT
HAJIOTOBBIE JIBIOTBI, TO OHU IIPUAYT Ha
(OHIOBBIIT PHIHOK.

MBp! paboTaeM ¢ KIMEHTaMU HHIUBULY-
anpHO. Takue ycayru He OynyT npemjiarathb
KpYITHbIe KOMITAaHUH, HO JUIsE PUS/THIL OHU
3HaYMMBI.



311ech TOBOPUIOCH O TOM, YTO MEJIKHe
KOMITaHUHU 60JIee YCTOMYUBEI K KPUBHCY.
[TopTBepsxalo, 4To 9TO TaK. MeHs KpU3uc
He 3aTPOHY/L Y Hallleil KOMIaHUH ObUIO
15 MytH py6iieit COOCTBEHHBIX CPEJICTB, a
xorma PCOP momeHAT METOAUKY pacdeTa
COOCTBEHHBIX CPEICTB, TO UX CTaIo 10
MJIH. BoT 1 Bce.

A BOT BenyIiue poccuiickue 6poKepsl B
KPH3UC TaK WIN MHa4e moctpajaamu. Hamo
JIM Ha3bIBAaTh UMeHA KPYITHBIX aMEPHUKaH-
CKHX 6QHKOB, KOTOpBIE B KPU3HUC IOCTpa-
TIaId TOXKe?

B smamenutom nucbme HAYDOP Ne666
3aJ[aH BOIIPOC — OTKYMa B3suIach udg-
pa 35 MIWUIHOHOB pyO0sieli, 03HaYaroas
HOpMaTHBHbBIE TPEOOBAHMS K KAITUTATY?
OrtBeTa 1 He yBumelL Te Mepsl, KOTOpbIe
NIPUHUMAET PEryasATOP B HAIIPaBJICHUH
MTOBBIIIEHHS TPEOOBAHUI K KaITUTaIbHOM
6ase, COKpAIIAIOT YUC/I0 PETHOHATBHBIX
KOMIIQaHUI, TUIIAIOT THICAYN IPaXKIaH
BO3MOXKHOCTH HOPMa/IbHO paboTarh yepes
cBoux 6pokepos. Eciu ucuesuer 200
KOMIIaHHUIA, @ Y KaKI0i1 U3 HUX 66110 200
KJINE€HTOB, TO CYMMY ITOTePb ITOCUYUTATh
JIETKO.

MeHs KaK TOI-MeHeIKepa HUKTO He
CIIPOCHJI, HY>KHBI TH MHe 35 MJIH co6c¢-
TBeHHBIX cpeficTB?! Camu 110 cebe IeHbIH,
KOHEYHO, ellle HHKoMy He Memmaau. Ho
ceftuac (mpu KamuTase 5 MIH py6iteit) s
OT OKa3aHUs OPOKEPCKUX YCIYT IOIydalo
20% noxopa. A xorma 6yay UMeTh KalluTal
35 MIUIHOHOB Py6JIeii, JOXOI COCTaBUT
4%. KnueHTypa BeJib He YBEIUYUTCH.

Cpasy BOSHHKaeT BOIIPOC: 3a4eM
OKa3bIBaTh OpPOKEPCKHUE YCIYTH, KOTOPbIE
naroT 4% noxona M rosoBHyo 601b? S Tor-
Ila CIIOKOIHO Oy/ly TOProBaTh KaK AMJIEP
U 3aKpOI0 POHIOBBII PHIHOK B FOPOLIE
Teeps.

A Ha ceropns B TBepu cylecTByer
7uiIb ogHa GOoHA0Bas GPOKEPCKas KOM-
TIaHus.

A.Tumodees: Xores 65l 3a1aTh yTOTHSI-
I0IIMiT Botpoc. JlaeTe M BBI Map>KUHAaIb-
HBIe TIIeYn?

O. Crerupes: la. MsI paboTaeM 110 cy6-
6pOKepCKOIt cXeMe, 3aKOH He TI03BOJISIET
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HaM JIeJIaTh «IOPThI». Tounee, Hatl 6po-
Kep CBepXy He MOYKeT KOHTPOJTMPOBATh
LIOPTHI TaK, Kak 910 TpedyeT OCODP.
[Toaromy Hamu knueHTsI (y Hac 150 ku-
€HTOB) «1IOPTAT» B «DHUHAME.
A.Tumoeen: KnneHTs! y Bac aKTUBHBIE
WIK I0/ITOCPOYHbBIE?

O.Crerupes: [lopsanka 15-20% Topryior
eXKeITHEBHO, HO 3TO HE OfIHU U Te JKe JIIOfINU.
KJIMEHTOB € «<MEPTBBIM» KaIIUTaJIOM — I10-
psanka 30%.

Ton Hasam MbI TpHOGPETH MaKeT aKI[UIt
KOMITAaHUU-6aHKPOTA, PEIIMIH LO/ITOBbIe
po6IeMbl ¥ HaYaIu pa3BUBAThH ee OU3-
Hec. Ho 1 ntona MHe cKa3aju, 4TO y MeHs
Terepb He 15 MIWUIMOHOB py6iieit cobc-
TBEHHBIX CPEJCTB, & TONIBKO 7 MUJUTHOHOB.
B ycroBuUsAX HEXBATKU PECYPCOB 51 BBIHY K-
I€H IIPUKPBITH 3TOT IIPOEKT.

PasBuBaeM i1 MbI PBIHOK TaKUMHU
BelllaMu?

[ToyeMy perysaTop y>kecTodaer Tpe-
60BaHus K Kanutany? Mbl Beib Kpenu-
TyeM KOMIIaHUH, KOTOPbIE ITOJTHOCTHIO
xoHTponupyeM. 1 nouemy xoaduient
0,1 meiicTByeT 1A BCeX KOMIIAaHMI, a He
TOJIBKO 115 TeX, Koro PCOP moitmasa Ha
Heno6pocoBecTHOCTH? [T Mpe3yMmuus
HEBUHOBHOCTHU?

ITony4daeTcs, 4TO MenKue OPOKepbI
MOTYT TOJIBKO CIIEKY/INPOBATh, @ HHBEC-
THPOBaTh OYyT KPYIHbIE perHOHA/IbHBIC
6pokepbl — 1 GaHKH.

Poman TopronoB: Xouy BBICTYIIUTDH OT
A "MaJeHbKOM PerHOHaJIbHOM OUpxu’.

Peyb, neiicTBUTEIBHO, IO/DKHA U/ITH HE
0 perHoHaIbHOM WM (penepasbHOM OU3-
Hece. A 0 TOM, YTO yBeIMYMBAETCS TUIaTa
3a BXOJI Ha PbIHOK, CO3[AIOTCS Gapbepbl
U1 HOBOTO OM3Heca.

KaxkoBeI 11e/11, cTOAIIIME TIepe] POCCHIIC-
kUM pbiHKOM? Harrra crparerndeckas 3azia-
Ya — IIPUBJIeYb Ha PIHOK 10 MMWUTMOHOB
HMHBECTOPOB, IPOIOPIIMOHAIBHO HaCesIe-
HUIO CTpaHbl. To ecThb CIeflyeT yBeTMYUTD
KOJIMYECTBO MHBECTOPOB Ha 9 MIUIMOHOB.

Hapmo noHuMarh, KakoB JJO/DKEH ObITh
MaciITab HHAYCTPHUH, 9YTO6BI OHa pusu-
yecKr ObUIa CrIoco6Ha MPUBJIEYb U 0OCTY-
JKUTb TaKOe KOJIMYeCTBO HHBECTOPOB.
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Ecnu Ha poccnitckoM HOHIOBOM PBIHKE
ocraHeTcs1 200 mpody4acTHUKOB, TO Ha
KaXXJIOTO M3 HUX Ipuaetcs: 50 ThICsSY
KJIMEHTOB. DTO PUBNYIECKU HEBO3MOXKHO.
Ecnu uanycTpus He 6yneT pasBUBATHCS
KOJIMYECTBEHHO, TO IIOCTAaB/ICHHAs 3aj1a4a
[IPUBJIEYEHHS] MACCOBOTO HHBECTOPa OymeT
HEBBINOJIHUMA.

CTUMYIHpYeT /1 [TOBBIILIIEHHE TPe-
6OBaHUII K KaIllUTaTy K MHBECTUIUAM B
6usHec? C Moeit TOUKH 3peHHsI, IpobiemMa
MHBECTHUPOBAHUA B COOCTBEHHBIN KAaITUTAl
BOOOI1Ie He CBsI3aHa C pa3BUTHEM OU3Heca.
JleHbTH, KOTOpble HHBECTUPYIOTCS B KaIlu-
TajI, HeBO3MOYXHO IIOTPATUTD HA PasBUTHE
6usHeca.

bonpmuncTBO Hacenenus Poccuu B
TIPUHITUIIE He UMeeT IOHATHS 0 GOH/IO-
BOM pbIHKe. MBI IOJDKHBI TPATUTD ICHBTH
Ha obyuenne GpUHAHCOBOH rpamMoTe, IIHap,
[epCcoHas U peKaamy. Bce atu saTparsr
HeJIb3s1 IPOGUHAHCHPOBATH U3 COOCTBEH-
HBIX CPEJICTB. YBeMueHne Tpe6oBaHmit
K KaluTary 3abepeT IeHbI'H U3 060poTa.
Bmecto Haitma 10 ceiizoB npunercst Gop-
MHPOBAaTh KallUTal.

Hy>kHO Tak)Ke HHBECTHPOBATD B TEX-
HoJIoTHH: B COMT 1 TexHUKY. Ceilyac Hara
MHAYCTPHUS TEXHOJOTUIECKU He TOTOBA
k pocty. Ho mpodunancuposars atu
HaIlpaBJIeHUs U3 KaIllUTaIa TOXXe HEBO3-
MOXHO.

E1rte ofuH BOIIPOC — HaIEKHOCTb.
CuuTaercs, 4TO NOBBIIIEHNE TPeOOBAHMI
K KaIlUTajIy yBeIUIMBAeT HANE)KHOCTh
xomnanuu. Ho ecii MbI TOCMOTPUM Ha
CTPYKTYPY KJIaCCHYECKOTO OHPOKEPCKOTro
613Heca, TO 31eCh TPeGOBAHUS K HATEK-
HOCTH BTOPUYHBI. EC/TM KJIMEHT HIleT
MeTaHaIeKHOTO ITOCPeHIKA, TO UIET,
ycmoBHO roBopsi, B Coepbank. Miu ke
OH HJIET K IIOCPEIHUKY, KOTOPOTO 3HAET,
— Torja y’>ke He3aBUCHMO OT €ro Kallu-
Taja, MpUBJIeYeHHBIN penyTanuei. Takoit
CIIPOC €CTh, 3TO HalpaBjeHue OyueT
pasBHUBaThCS.

PeanpHO ceituac y GOHIOBOTO pbIHKA
TPH Cepbe3HBIX KOHKYPEHTa B 00/1acTH
ycyr Ha GUHAHCOBOM PBIHKE: BO-IIE€PBBIX,
HeJIMIeH3UPOBaHHbIC OPOKEPBI, U UX KO-



JIMYeCTBO Oy/IeT pacTH, eC/Id He YBETUYH-
BaTh YMC/IO IOOPOCOBECTHBIX Y4aCTHUKOB.
Bo-BTOpBIX, DOpEeKC — YMC/IO UTPOKOB Ha
HeM COIMOCTaBUMO C YHCIOM BCeX ydac-
THUKOB (POHJIOBOTO PBIHKA. B-TpeThuXx,
9TO TOBapHBbIE OPOKEPHI, K KOTOPHIM HET
HUKaKUX TPeOOBaHMUII IO KAIUTATY. ITO
TUCKPUMUHAIIMOHHBIE YCIOBHA, KOTOPBIX
51 He TOHUMAIO.

O. SfJynuxk: Kak moBeIcHTD peHTabe/Db-
HOCTb 6POKEePCKOro 6H3Heca, Bellb OHa He
CIIUIIIKOM BBICOKA?

O. Cuerupes: VIcKII09UTETBHO BOCIIUTA-
HIEeM CpeJibl, IPUB/IeIeHNeM KIHEHTOB.
A. Tumodees: YeM BBITOTHO BaM U
TIOATOCPOYHBIM HHBECTOPAM B3aUMHOE
COTPYIHHUYECTBO?

O. CHerupes: MIHBeCTOPHI 3HAIOT, YTO
IIOC/Ie COBEPIIEHUA OIePaLUil MOTydaT
HasaJ CBOM JeHbTH. [I/Is MeHsA BaXkKHa TIep-
CIeKTHBA: OHY HAYHYT aKTUBHO TOPrOBAaTh
Ha GOH/IOBOM PBIHKE, KOT/IA TTOSABATCS
HaI0TOBbIE THroThl. Ceifuac MHe OBIIO ObI
HHTEPECHO, eCTH OBl TOPTOBAJIN €KEHEB-
HO U Ha Becb 00beM cpencTs. Ho moxa
AKTHBHBIE KJIMEHTBI COCTABIAIOT 15-20%
OT 00111l KIHeHTCKOM 6asbl.

Hrops Kyspmun: Hamra kommanus 13 et
Ha pBIHKeE, Y Hac 6otee 3600 KIHEHTOB,
CyMMapHBbIe KJIHeHTCKNe aKTUBBI — CBBI-
e 1 Muwutnapaa py6eit.

IToBpIllIeHNE KallMTala — Mepa He-
CBOEBpPeMEeHHasI, XOTeI0Ch GBI IOXKAAThCs
OKOHYAHMA KPU3HCA.

JIn6o Hao MOIEIUTD NPOQYIACTHHKOB
Ha KJIACCBI: YTOOBI OHU MOIJIM HpefiTaraTh
oIpere/IeHHbIe IPOIYKTHI B 3aBUCUMOCTH
oT KanuTana. Eciu, ckaskem, Kannuraaa
MaJio, TO BO3MOXKeH JIMIIIb YUCTBIIL OpO-
KePUIDK, TaKas KOMITAaHUsA I0/DKHA ObITh
CBASYIOIIMM 3BEHOM MEXIY HHBECTOpaMU
u 6upKeit.

JIn60 MOXHO zericTBOBaTh Yyepes CPO
u 6upxxu. [ToBbllieHne pasmepa rapas-
tuitHoro B3Hoca Ha PTC — Ta ke mepa
OTpaHUYEHUs BOSMOKHOCTEN KOMITAaHUH B
3aBUCHMOCTH OT UX (PUHAHCOBOTO COCTOSI-
HusA. Bce KoMIaHUM COXPAaHATCSA, HO YaCTH
M3 HUX CTaHeT HeBBITOJCH MPSIMOM TOCTYI
Ha OGUPXY, 1 OHU CTaHYT CyOOpOKepaMu.
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Il TEMA HOMEPA EEl BCE-TAKM O KPV3WCE

OTMeHa Hajora Ha TOXOMbl GUBJIHIL OT
OTIepaIuii C IeHHBIMU OyMaraMu MO>KeT
6BITH MTOJICIIOPHEM /ISl PETY/ISITUBHBIX Mep.

JIBroTBI IO HAJIOTO0OIOKEHUIO — a6-
COJIIOTHO NPaBWIbHAsA Mepa, IIyCThb II0Ka
9TO JILIb CAJIbJUPOBAHKUE PE3YIbTAaTOB I10
IIPOU3BONHBIM U CIIOTY.

E. JleBuna: PeruonasabHbIM KOMIIAaHUAM
B OIIpefleJIeHHO CTelleHU MeIlaloT pas-
BUBATHCSA HenomyaspHele Mepsl PCOP.
IlepBas Takas Mepa — U3MeHEHUE Me-
TOINMKH pacyeTa COOCTBEHHBIX CPE/ICTB.
CHenku ¢ aKIUsAMU PerHOHAIbHBIX
KOMITaHUM CerlYac u3-3a 9TOTO CTalIu
HEBO3MOXXHBI.

Bropas mepa — usMeHeHHUe TpebOBa-
HHUI K COOCTBEHHBIM CPEICTBAM.

A. bacyes: PerynaTop mpopBuraeT HoBa-
LIMU I0CTaTOYHO YKeCTKO.

[Ipukas nogmnucan, yTBep>K/ieH, Terepb
HAJIO €ro MPOCTO UCIONHSATD. [Ipo6ieMa
B apyrom. ®COP B maHHOI cUTyalIun
[IPEeAIPUHUMAET MEPBI 110 PA3BUTHIO (-
HAaHCOBOTO PbIHKA, HO PEryIALUNA BeyTCA
0IHO60KO0. XOTeI0Ch OBl BUIETH KOMIUIEKC
Mep, HaIlpaB/ICHHDIX Ha pa3BUTHE (DUHAH-
COBOTO pPBIHKA.

M. Manerun: Xorten 651 mocnopurts ¢ Po-
maHoM loproHoBbIM. He nymarlo, 4To Hago
AKTHUBHO BKJIa[IbIBATh ICHBIU B PEK/IAMY.
Ecu MbI XOTUM IOITOCPOYHBIX UHBEC-
THUIUI, TO 6€30TBETCTBEHHO IPHUBJIEKATh
Ha PbIHOK Ma/IOCBENYIIUX HHBECTOPOB,
IIPOfIaBaTh UM IIPSMOIT TOCTYII HAa OUPXKY.

TakuM moasAM Hy>KHBI HHBECTUIIHOH-
Hble KOHCY/IBTaHThI. [IpupacTraTs MOXKXHO
B 3HAYUTE/ILHON YaCTU MMEHHO 3a CYeT
K/IMEHTOB, HY K/IAIOIIUXCS B (PUHAHCOBOM

KOHCA/ITUHTE U CITOCOOHBIX IUIATUTD 3a HETO.

Ectp 1 BTOpas tema. B Poccun mano
9/IeKTPOHHOIT Toprosu. llena Bxona Ha
Halll ppIHOK — Komneliku. Ho nemocrarou-
HO IpocTo ToprosaTh Ha MMBD yepes
«Quik». Kpymasre mpodeccnonanrpHble
KJIMEHTBI O6YyT IPOCUTH TOCTYI K MHO-
THM PBIHKaM U HHCTPYMEHTaM. A BBICOKO-
Ka4eCTBEHHBIN TEXHOJOTUYHBIN IPAMON
TOCTYII Ha pasHble PBIHKM — 3TO LOPOTO.
C pasBUTHEM pbIHKAa HHPPACTPYKTypa
6yneT OpoXKaTh.

BecTHWk HAYDOP e N210, okTA6pb 2009

Yactu npodydacTHUKOB IIPUAETCS
IUBepCUUIMPOBATHCS, 3AHUMATHCS
KOHCQ/JITUHTOM.

C. 3onorapes: BoiBecTn 6u3HeC pernoHasb-
HBIX KOMITAaHUI Ha HOBBII YPOBEHb CIIO-
COGHBI He Te I1eCTh (PAKTOPOB, O KOTOPHIX
roBopw1 TumodeeB. A Mepsl, BIUATH HA
kotopbie DCOP He criocob6Ha B IPUHIIHITE.

[TepBbiit pakTOp — MAKPOIKOHOMHKA.
B Poccun — cBepxBbICOKast KOHILIEHTPALIUSA
KaIlMTasla ¥ ero HepaBHOMEPHOE PacIpo-
CTpaHeHHe. JTa 3aJja4a perIaeTcs TOMbKO Mo
Mepe HOPMaJIbHOT'O Pa3BUTHUSA 9KOHOMUKHU.

Bropoit ¢pakTop — Heperymupyembie
BH/IbI OM3Heca Ha GUHAHCOBBIX PHIHKAX.
YxecTodeHue TpeOOBAHUIT K KAIIUTAITY, K
OTYETHOCTH 1OOPOCOBECTHBIX KOMITAHHIT
TOJIBKO YCHIUT IIPOIECCHI yXOJa B T€Hb.
Huxto He perymupyer Hu Popekc, HU Or-
POMHBIF PBIHOK CEPOTO JOBEPUTETLHOTO
ynpasienus, Hu peiHoK CFD nHa poccuiic-
KHUe aKIUu.

MuHMMaIbHBII KaUTaI it 6aHKa —
180 myH py6ieit. TpeboBaHMe K KaluTaIy
IIJIs1 TTOJTHOLIeHHOM MHBECTKOMITAaHUU Oy-
IeT cocTaBaATh 160 MiH py6ieit (6poxep
¢ menosutapuoi muuensueii +YK). Hoy
6aHKOB OTPOMHBIE ITPEUMYIIECTBA: IEII0-
3UTBI, BAJIIOTHBIE OIlePAIlUH, CTPAXOBAHHE
BKJIAJIOB. 3TO OM3HEC JPYrOro IMOps/IKa.

Torma mporie nymars 0 6aHKOBCKOI
JTUIEH3UN, HO 9TO — YXOJl OT PeryIHpoBa-
Hust OCOP.

A. IlTakuposa: Y Hac HeT pobseM ¢
kanuranoMm. Ho mociie nmepexosa Ha HOBYIO
METOIMKY pacyeTa Halll KalTuTasl CTal Ha
30% Mmenbire. Poccuiickoil 9KOHOMUKe He
XBaTaeT CPeJCTB, HA/IO IPUBJIEKATh cOepe-
JKeHUsI Hace/leHue Ha (POHIOBBIIT PBIHOK, a
IUIA 3TOTO C/IeflyeT YBeINIUBATh KOMTHUIeC-
TBO MHBECTUIIMOHHBIX KOMIIAaHUI.

¥ nac ceftyac nopsagka 100 Ki1neHTOB,
HO yBEJIMYUTD UX YHC/IO MBI HE MOXKEM,
TIOTOMY 4YTO NMPUAETCSA TPATUTHCA Ha
TEeXHOJIOTHH, a TOTIA HAIIKM COOCTBEHHBIE
CpefCcTBA YMEHBIIATCA.

H. KpaBuenko: Poccust Tpebyer mIuH-
HBIX fieHeT. IHBeCTUIIMOHHBIe KOMITAHUH
IOJ/DKHBI IIOTYyIUTh BO3MOXKHOCTh pabo-
TaTh C UHCTUTYIIMOHATBHBIMU HHBECTO-



pamu, UIst 3TOTO JO/DKHA ObITh H3MEHEHA
3aKOHOZaTeIbHas 6asa.

3amura npaB 06IUTallIOHEPOB — IIPO-
671eMa, KOTOPYIO TOXKe HaJl0 PeIIaTh.

M. MakcumoB: BsanmooTrHo1IeHus 613-
Heca ¥ rocyziapctBa — (yHIaMeHTa/IbHas
po6emMa, KOTOPYIO HY>KHO 00CYX/IaTh
ceifuac ¥ Ha PerMOHATbLHOM, U Ha dere-
paJIbHOM ypPOBHE, U He TOJIBKO B 4aCTH
pasBuTHs GOHITOBOTO PHIHKA.

MBI B IPOIIUIOM TOJly 9HEPTUYHO pa-
6ortanu Haj cTparerueit passutus xo 2020
rojia, HaIlUCaHO JJOCTATOYHO MHOTO JPYTHX
cofiepyKaTeTbHBIX IIPOTPAMM PasBUTHUSA KO-
HOMUKHU Poccun, HO He TOCTaB/IeH BOIIPOC
0 TOM, KTO Oy/JeT UX ABIKUTeNeM. YHHOB-
HUKHU! Y HUX HET TaKOM MOTHBAILIUU.

Camas 3auHTepecoBaHHAs KaTeropusa —
IIPeIIPUHUMATETHCKOE COOOIIECTBO.

Cy1iecTByeT CHCTeMHas OIIMOKA, YTO,
eC/IM YMHOBHUK HAIUIIeT XOPOIIIO IIpopa-
60TaHHBIN IUTaH, TO YTO-TO IPOU3OTI/IET.
Ho Hanucarp X0Opo1o mpopaboTaHHbIi
IOKYMEHT HeIOCTaTOYHO. [Jo/KeH ObITh
CJIO¥ JIIOJEN, 3aMHTEPECOBAHHBIN B €T0
peanusanuu. PerysTopHble yXeCTOUYeHU
paboTaroT He Ha MOIIEP)KKY, a Ha ocmabie-
HHUe TO6POCOBECTHBIX NPeIIPUHUMATEIIEN.
[Tpumep Gopekca TOCTATOYHO OYCBUJICH.

M BTOpPOIT MOMEHT — /ISl TPOBEIEHNS
cOaTaHCUPOBAHHOM ITOIUTUKU PETHO-
HaJIbHBIM BJIACTSAM BaYKHBI PeTHOHAIbHBIE
urpoku. PenepaabHble UTPOKH 06pabaThI-
BalOT cBOIO Humly. [Ipocroit npumep —
6aHKH. MBI 4eTKO IepXKalTnuCh MO3UIUH,
YTO PerrOHaJIbHbIE OAHKHU JIO/DKHBI C/IN-
BaThCsI MEX/Y COOOI1, a He paCTBOPATHCS B
(bemepanpHBIX CTPYKTYpax.

C.Xapnamos: CerofgHs 06CyX/1anmnuch OCT-
pble M BayKHbIE IIPOOIeMbl. APTyMEeHTAI U
B I10JIb3Y PeTHOHAIbHBIX KOMITAHUI, TO,
YTO OHU PAbOTAIOT 110 NIPUHITUITY «3HAI
CBOETro KJIMEHTa» — 3TO BAXKHBIN apry-
MeHT. DCOP ero ycapimana.

51 He cTas 6B IeTUTH KOMITAHUH Ha
dbenepanpHble U pernoHaabHBIE. BaskeH
BOIIPOC O MOjieTH OU3Heca, 0 fuBepcrudu-
KallMM Takux mopeseit. Hornenraas auc-
KYCCHUSI IIOMOKET IIPOJIBUHYThCS B 9TOM
ornourennu. O
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