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AHHOTaAIUSA

JlaHHass KHWTa TIpedHa3HaYeHAa HAYMHAINEMY WHBECTOPY-
HOBUYKY, KOTOPBI XO4YeT BJIOXUTh CBOW JIeHEXHBIE CpeICTBA Ha
POCCHICKOM (DOHIIOBOM pBHIHKE, HO y KOTOPOTO HET HHM BpPEMEHH,
HU COOTBETCTBYIOIIMX 3HAHWU, YTOOBI MPO(ECCHOHATFHO OTAATHCS
9TOMy 3aHATHIO. KHUTa BOCIONHSIET TOT MHUHAMYM WH(MOpMAIWH,
KOTOpBI HEOOXOAMM, 4YTOOBI HAaYyaTh CaMOCTOATENHHO padoTaTh
C POCCUMCKMMHU NaeBbIMM HMHBECTULIMOHHbBIMU (poHgamu (I[TUD).
[IpenHazHaueHa YaCTHBHIM WHBECTOPAM M JEJIOBBIM JIOISM, KOTOPbIE
WHTEPECYIOTCSI BOIPOCAMU JIOJTOCPOYHBIX WHBECTUIIMM HAa PBHIHKE
HEeHHbIX Oymar Poccuu.



Conep:kanue

BerynurensHoe ¢10BO
KoHel 03HaKOMUTENIBHOTO (pparMeHTa.



Anjapen Ilapanuy
IINPbI - 5T0 mpocTo!

BerynureasHoe CI0BO

B coBpemennoit Poccuu, kaxercs, yxke HE OCTaJIOCh JIIOJEH,
KOTOpBIE OBl HE CITBIIIAIN O TOM, YTO CYIIECTBYET (POHIOBBIH PhI-
HOK, YTO Ha 9TOM PbIHKE COBEPILAIOTCS CICJIKH C LIEHHBIMU OyMa-
ramu u 3apadaTbiBaloTcs IeHbru. OTHAKO MHOTHE CUUTAIOT, YTO
BCE 3TO — yeJ1 HeMHOTuX. Yto (hOH/I0BBIN PHIHOK CO3/1aH TOJILKO
IUTSI TeX, KTO MPO(PeCCHOHATBHO STHM 3aHUMAEeTCsl, — OPOKEPOB,
JUJIepOB, TPEUJEPOB U TaK Jajiee. YBepsio Bac, 3To He Tak. Ha-
000poT, BCe 3TH NMPoheCCHOHAITBI padOTAIOT IS TOTO, YTOOBI HA
(poHIOBOM pBIHKE MOTJIM 3apadaThiBaTh BCE JKeJIAMOIINE.

Sl Ot Tpeiimepom. S 3Halo, uTo 31O Takoe. Tpeiaep Topry-
eT IIeHHbIMM OymMaramMu. AKIUSIMH, OOUTanusMu, (brodyepca-
MU, onyoHamu. .. B Mockse, B JIoHgoHe, B Hbm—ﬁopKe, Tenb-
ABuge, Illanxae, Tokuo... Ero KoMnpioTep MOCTOSIHHO MOIKJIIO-
YeH K BeAylmuM Oupkam Mupa. K KoMIbioTepy ke MOmKIIiode-
Hbl HECKOJIbKO MOHUTOPOB. Ha MX 3KpaHax MOCTOSIHHO CMEHsI-
I0TCS1 KOTUPOBKH LIEHHBIX Oymar, cTposATCs IpadyKu, MEJTbKAIOT
co0OIIeHnsT THPOPMAIIMOHHBIX areHTCTB. KaXIplii IeHb OH CO-
BEpIIAET CEIKH C TAKUMH K€, KaK U OH, TPEUJEPaMH, KOTOPBIE
CUJIAT Mepe/] TAKUMHU ke dKpaHaMu. [1opoit ero koJjiern Haxo-



JSTCS1 Ha IPYTOM CTOPOHE 36MHOIO 111apa, a MOPO — B COCEHEM
MOCKOBCKOM IIEpEYJIKE.

OH cosepiuaer cuenku. Jlecars, ABaguarb CIENOK B AEHb. ..
Ha cro, aBectu, nAThCOT ThicAY AoiiapoB. Ha MUUIMOH nin Ha
aBa. OH nokynaet u npopaetr. OH puckyer. Hepsauuaer. OH no-
JydaeTt npuObUTh ¥ TepruT yObITKH. OH Beeraa <Ha CBS3W. Y Hero
JBa MOOWJIbHBIX TesiehoHa U 3amacHele Oatapen Kk HuM. OH pas-
rOBapyBaeT Ha HECKOJIBKUX s3bIKax. OH MOCTOSIHHO B Kypce Io-
ClIeTHUX COOBITUI. Bce HOBOCTH OH OIIEHMBAET TOJIBKO C TOYKHU
3pEeHHUsI TOTO, BBIPACTYT AKIMK WM yriaayT. Jlaxke HOBOCTH O I0-
roge. OH 3HaeT 0 OHIOBOM pbIHKE Bce. OH B Kypce LIEH Ha HU-
KeJlb, HE(PTh, ME/Ib U AJIIOMUHUI. .. OH 3HAET, KTO CKOJIBKO IPO-
W3BOJUT CTAJH, TOOBIBAET YISl WM He(PTH.

OH — Tpeiiziep. Dto ero padora. [Tokynars emeBo, mpogaBaTh
noporo. OH 3apabaTbiBaeT JieHbI'n Ha (POHJOBOM pbiHKe. U He
TOJIBKO Y HE CTOJIbKO Jy1si ceOs1. [list kimeHnToB. s Tex, KTo J10-
BEpUJI eMy CBOM JieHbI'M. [IoBEpUI B TO, YTO OH CMOXKET KYIUTh
Ha 9TU JIEHbI'W MEePCIEeKTUBHbIC aKIIMKU U TOTOM IMPOAATh UX JI0-
poxe. U ToT, KTO HOBEepuiics eMy, 3apadoTaeT. buITh Tperiaepom
— He camasi mpocTasi paboTa. BoNbIIMHCTBO TpelIepoB MpeKpa-
HIAIOT 3Ty AESITeJIbHOCTh K COPOKA rojiaM ¥ HAUMHAIOT 3aHUMATh-
€S YEM-TO JPYTUM.

CeronHsi 1 — reHepaIbHBIN AUPEKTOP KPYIMHOW MHBECTHUIIH-
OHHOM rpynmnbl. ToproBeiii 00OPOT Halllel IPYIIbI — MOYTH J1BA
MWIIMapaa J0/UIapoB B Mecsil. B rpynme padoraer mouru 400
YeJIOBEK — Tpelephl, aHAIMTUKH, YIPABJIAIOLINE, CUCTEMHbIE



aJIMHHCTPATOPBI, OyXTaaTephl, IOPUCTH. .. Bce oHM paboTaioT Ha
OfIHY TIeJTb: TIOyYeHHe PUOBUIN OT CIEJIOK C IIEHHBIMU Oymara-
MU Ha (POHIOBOM pbIHKE. 11 KOMITaHWUH, AJI €€ KJIMEHTOB.

Hama rpyrnmna paGotaer B OCHOBHOM Ha POCCUIICKOM (hOH[IO-
BOM pbIHKE. M HE TOJIBKO MOTOMY, UTO TEPPUTOPUATBHO MbI Ha-
xonumcs B Poccun. JIesio B TOM, 4TO pOCCUMCKUM (DOHIOBBIN PhI-
HOK — OJIUH M3 CAMbIX MUHTEPECHBIX, JOXOIHbIX U MEPCHEKTUB-
HBIX.

Poccuiickuii (hOHIOBBIN PHIHOK CO3/1aBAJICS HAa HAIIMX TJ1a3ax
10-15 ner Hazan. B ouyeHb KOPOTKOE BpeMs THICAYM MPEIITPH-
ATui o Bcell Poccuu cTanmm akIMmoHepHBIME 00IIeCTBaMH. AK-
MM MHOTHMX 9TUX TMPENpUsTHIl TOPryloTcsi Ha Oupxke, co3aa-
Basi OCHOBY POCCHUICKOro (pOHAOBOrO pbiHKA. MonogocTs poc-
cHiicKoro (bOHJIOBOTO PHIHKA HECeT B ceOe psiJ] MPErMYINECTB.
Bo-niepBbIX, ¢ TOUKM 3peHHs1 CBOeW MH(PACTPYKTYPbl OH OAUH
U3 CaMbIX Pa3BUTHIX B MUPE, TaK KaK B Ipolecce ero (opMupo-
BaHMS YUUTBHIBAJICS Y TIPUMEHSIICS JIyUIIUi 3apyOeKHBIH OITBIT.

Bo-BTOpBIX, pOCCUMCKUM PBIHOK IO MPUYMHE CBOEU MOJIOZIO-
CTH BCE €I1Ie HEJIOOLEHEH — aKLIMU OIPOMHOIO YMC/Ia KOMIIAHUM
CTOSIT 3HAYUTESIbHO MEHbIIIEe aKIUi 3apyOeKHBIX MPEANPUATHMA,
MPOU3BOSIIMX AHAJIOTUYHYIO TPOAYKIIHIO.

3a 1ieHHpIMH OyMaramu, KOTOPbIMHU HAIOJTHEH (POHIOBBIH PhI-
HOK, CTOSIT KOHKpeTHble npennpustus. Vx muoro. Kaxnoe us
HUX TO-CBOEMY MHTEPECHO U UMeeT COOCTBEHHYIO MCTOPUIO U
coOcTBeHHOe Oynyiee. FIMEHHO OHU Bce BMecTe 00ecrieunBaioT
TOT KOHOMHMYECKHUI POCT, KOTOPBIA MBI HaOmomaem B Poccun



nocsieiHue rofbl. [IpeAnpusaTrs ak THBHO Pa3BUBAIOTCS, BHEPSI-
10T COBPEMEHHBIE TEXHOJIOT UM, OCBAUBAIOT HOBBIE BUbI IPOLYK-
I1IUU, BHIXO/SIT HA HOBbIE PHIHKHU.

WX akimu pacTyT B IleHe Ha MPOTSKEHUH BCeW UCTOPUM Ka-
nutaym3Ma B Poccun. Y ecnim cHavanma OCHOBOM pocTa poCCUi-
CKOHM S5KOHOMWKH ObLTH TPENpHATHs He(PTerazoBoro ceKTopa,
TO ceiuac cuTyalys OCTENeHHO MeHseTcs. Kommnanum chipbe-
BOTO CEKTOPA ChIrPAJIK POJIb IOKOMOTHBA, IOTSIHYB 32 COOOM BCIO
SKOHOMUKY: OHU HAYaJIU YBEJIMIMBATh 3aKa3bl HA 000py/I0BaHUE,
HOBBIE TEXHOJIOTMU. DTO MPUBEJO K CEPhE3HBIM MOJBMKKAM B
METaJTy priuu, MallIMHOCTPOEHUH, SHEepreTuke, TpaHcropre. [1o-
BBIIIIEHME YPOBHS U3HU B Poccuu crano mpuyrHOi ak TUBHOTO
Pa3BUTHS MOTPEOUTENBLCKOTO CEKTOPA.

Bce 310, B CBOIO OYepe/ib, MOBBILIAET UHTEPEC K (DOHIOBOMY
PBIHKY CO CTOpOHBI HacesieHusi Poccun. MHorue monu yxe 1o-
HSUJTM, YTO UHBECTUIIMM B 1IeHHbIE OyMarv oMoraioT COXpaHUThb
U TIPUYMHOXUTh UX cOepexkeHusi. baHKOBCKME Jero3UThl Ce-
Jac y’ke He B MOJIe — IOPOM MPOLIEHT JOXO0/a OT BKJIaga B OaHKe
MeHbllle, yeM rnpoueHT uHgusauuu. Kype nonnapa no orHore-
HUIO K pyOsio CTaOMIIbHO CHUXkKaeTcsl. byM BiokeHUil B HeBU-
KUMOCTh, KOTOPBII Mbl HAOJTIONIAJIN €1lie TOJa JJBA Ha3a/l, CXOIUT
Ha HET W3-3a TOTO, YTO STOT PHIHOK «TIEPETrPEJICS» U IIEHBI IMOIUTA
BHU3.

donoBBIN phIHOK OrpoMeH. Kak s1 yxe ckazas, O0IbIIMHCTBO
POCCHIICKMX KOMITAHUH MO-TIPEKHEMY HEIOOLIEHEHBI U TI03TOMY
UX aKUIUKU UMEIOT 3HAYUTEIbHBIN MOTEHIMA pOCTa.



Takke xoTenoch Obl OTMETHUTH €llle OIMH MOMEHT, KOTOPBIH
CEPbE3HO BIMAET HA CTOMMOCTb aKLIMM POCCUMCKUX MPEATIpUs-
TiA. JIeno B TOM, 4TO B TIOCJIEAHUE TO/IbI CTPATETHUECKHe COO-
CTBEHHMKH POCCUMCKUX KOMITAHU MTOHSUIIN, YTO MOKHO XOPOLLO
3apabaThiBaTh Ha POCTE CTOMMOCTU CBOMX MpEAIpusTHil. Bpe-
MEHa, KOrjia COOCTBEHHUKH TPEANPUSATHIA MOTy4aId OCHOBHOM
J0XOJ1 OT UCTIONIb30BAHUS PA3JIMYHBIX <CEPBIX CXEM>, YIIUIU B IIPO-
1uU10€. DTOT CJIOM B MX CO3HAHUU ITPUBEJI K TOMY, UTO OHM Ha4a-
71 padoTaTh HA/l MOBBIIIEHUEM KalMTAIU3aK CBOMX MTPEATIPU-
satuil. OHU Cepbe3HO 3aMHTEPECOBAHBI B TOM, YTOOBI Pa3BUBAThH
CBOH OM3Hec. DTO He MOXKET He CKa3aThCs HA POCTE CTOMMOCTH
AKLMH KakI0TO KOHKPETHOTO NPEANPUATHAS U (POHIOBOIO PbIH-
Ka B LIEJIOM.

Kpowme Toro, B JOITrOCpOYHON NEPCIIEKTUBE BCSI MUPOBAsl 9KO-
HOMMKA M POCCHICKasi BMECTe C Hed OylyT pacTd, MOTOMY UTO
AKTHMBbI C TEYEHUEM BPEMEHU TOJIBKO AOPOKAIOT, MOSBIISIOTCA
HOBBIE TOBApPhI, UX MTPOU3BOAUTCS BCe OOJIBIIIE, CITPOC M MTOTPEO-
JieHWe yBeIn4YMBaloTCsa. BmecTe ¢ SKOHOMMKOI OyayT pactd B
LIEHE aKI[M1 KOHKPETHbIX KOMIAHUHI U (DOH/IOBBIX PHIHKOB B 11e-
JIOM.

Kak MoXeT «4eloBeK ¢ yauibl» 3apadoTaTh Ha pocte (hOH-
JoBoro peiHKa? Ouenb npocto. JlioasaMm, keraomyuM UHBECTH-
pOBaTh CBOM JIEHbI'M B (POHJOBBII PHIHOK, MTPEJIAraloTcsl camble
pa3Hble BO3MOKHOCTH. OIHUM U3 HanOoJiee paciipocTpaHEHHbIX
¥ JIOCTYITHBIX IIIMPOKUM KpPyraM HaceJIeHHs CIOCOO0B 3apadoTKa
Ha (POHJI0BOM pBIHKE SIBJISIOTCS BJIOKEHUS B MAeBble MHBECTH-



IIMOHHBIE (DOH/IBI.

[laeBble MHBECTULIMOHHBIE (DOH[IBI, O KOTOPBIX HAIMMCAHA 3Ta
KHWTa, B TOM WIA UHOM BHJIE CYIIECTBYIOT BO BCEX Pa3BUTHIX
CTpaHax.

Hanpumep, B EBpone noutn 40 % HacesieHus] THBECTUPYIOT
CBOOOJIHBIC HAKOILJIeHUsI B naeBble (poHabl. B Poccuu 3ToT mpo-
IEHT MOKa 3HAYUTESbHO MEHbIIE: TI0 HEKOTOPhIM JaHHBIM, Ha
CErOIHSIIHUN JIeHb CBOU cOEpeKeHUs] MHBECTUPYIOT B TaeBble
onnpt okono 500 Teicsa4 yenoBek. OIHAKO YMCIIO JIIOJEH, NHBE-
CTUPYIOIINX CBOM JICHBIY B MaeBbie (POH/IBI, 1 00bEM UHBECTUPY-
€MBIX JIEHEJKHBIX CPEJICTB PACTYT IOBOJILHO OBICTPHIMU TEMITAMH.

[To craructuke k siery 2007 roma rpaxngane Poccum vHBe-
crupoBamu B [TN®Pb1 nopsinka 600 mipn. pyoseit. 1o aBa pa-
3a Oosbilie o cpaBHeHMO ¢ JietoMm 2006 roma, — Ha TOT MOMEHT
ObUT0 MHBecTUpoBaHO oKoJio 300 mutpn pyoiieit. 3a 3To xe Bpe-
M$I KOJIMYECTBO CAMMX MA€BbIX MHBECTUIIMOHHBIX (DOHJIOB TaK ke
YBEJIMYWIIOCh TIOUTH B JBa paza — ¢ 470 go 750.

Takasi momy/IsIpHOCTH MaeBbIX (DOHIIOB OOecrevyeHa, Mpek/ie
BCEro, TeMHU MPEUMYIIeCTBAMH, KOTOpPbIE JAIOT JIIOOOMY HMHBE-
CTOpY BJIOXKEHUSI B N1a€BbIE (DOH/IBI.

B uwem mnpeumymectsa [1MPoB? Bo-nepBbix, HeOONBIION
BXOJHOM MOpPOr Jyisl MHBeCTUpoBaHUs. HaumHath BKJIAABIBATH
JIeHbI'M B (DOH/IOBBIN PHIHOK uepe3 naeBble (POH/IbI MOKHO, UMes
B aktBe Bcero 1 000 pyOneit. Bo-Bropeix, mocTymHOCTh. Ky-
MUTh WK NPOAaTh Nau POHI0B MOXKHO BO MHOTHMX OT/EJIEHUSIX
0GaHKOB WJIM WHBECTUIIMOHHBIX KOMITAaHWIA. B-TpeThux, TUKBU/I-



HOCTb. [Tan MHBECTUIIMOHHBIX (DOHAOB MOKHO KaK KYIUTb B JIIO-
60i1 MOMEHT, Tak 1 TipoaaTh. Hy 1 HakoHell, HaBepHOE, TTIaBHOE
IIPEUMYILECTBO NAEBbIX (DOHIIOB COCTOUT B TOM, YTO JEHbIaMU
WHBECTOPOB, KOTOPbIE HE ABJIAITCA NpOodeccuoHanaMy 1 MOTYT
HUYEro He NOHMMAaTh B (DOHAOBOM PbIHKE, YIPABISAIOT HACTOS-
1€ NpoecCUOHaNbl, KOTOPBIE YMEIOT 3TO JeJIaTh U HECYT OT-
BETCTBEHHOCTb 34 CBOM JICUCTBHUS.

WuBectop, BnoxuBImi cBou cpeactsa B [TV b1, MOXeT OBITH
CTIOKOEH, — €ro JIeHbI'M OyayT paboTaTh MOJ KECTKUM KOHTPO-
JIEM, — 3aKOHOJATENIBHO MTPOLIEypa YIIPABJIECHHU S NTA€BbIMU (POH-
JaMH OYEHb YETKO MPONMCaHA, a yNPaBJIAIONIME KOMIIAHUU T10-
CTOSIHHO KOHTPOJIMPYIOTCS TOCY/1apPCTBEHHBIMU OpPraHaMHU.

...5s1 MHoOrO NeT otaa (poHAOBOMY phIHKY. U ceituac mponod-
*kato padorars B 310l cepe. Ho Korma-to u g oToiiay ot jei.
Briximouy tesnieonsl, kommnbiotep. Ilepectany cineaurts 3a KOTH-
POBKaMU akIuii v 3a HOBOCTsIMU. OTHAKO 51 BCe paBHO Oy/1y MpH-
YyacTeH K (DOH/I0BOMY PBIHKY, TOTOMY UTO BJIOXY CBOU JIEHbI'U B
naeBble MHBECTULMOHHBIE (pOHBL. [lycTh MMM ynpaBiser u 3a-
pabaThiBaeT A1l MeHsI IPUOBUTL HOBOE MOKOJIEHHE TPEHIepOB 1
reHepaIbHbIX IMPEKTOPOB. A s1 Oy/ly HaOTIOAATh CO CTOPOHBI, U3-
pellka MIHTEPECYsICh TEM, HACKOJIBKO BBIPOCIIY B LIEHE KYIIJICHHbIE
MHOM Mau.
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