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I. OBUIASI XAPAKTEPUCTHKA PABOTBI

AKTYaJbHOCTD TeMbl AMCCEPTAUMOHHOrO HccAedoBaHus. PaiButue
NU3HHIOBOTO pbiHKa B POCCHM yCHNIMBAET KOHKYPEHLMIO MEXIY €r0 OCHOBHBLIMH
yyacTHHKamu.  Bo3MoxHoCTe  npuBnedeHus  (MHAHCHPOBaHWMA  HajenseT
JIU3UHTOBBIE KOMNAHHH AOMONHHTENBHBIMH KOHKYPEHTHBIMH MpPEeMMYyLECTBAMH.
Bo MHOromM OT CMOCOGHOCTM KOMMAHWHM MNPHUBJEYb 33aEMHBIA KanuTan 3aBUCHT
JVHAMHMKA pOCTa NM3HHIOBOro NOpTdens v ee Mo3HUMA Ha PbIHKE.

AKTyanbHOCTb  Te€Mbl  McclefoBaHWs  o0ycnoBieHa  HeAOCTATOYHOM
U3Y4EHHOCTbIO MpobneM CBA3aHHBIX ¢ GUHAHCHPOBAHHWEM JIM3UHTOBLIX OnNepaumit
M BbIOOpPOM  JIM3UHrOBOW  KOMAAHMEH TOMO0 MAM  HHOrO  MCTOYHMKA
(uHaHCHpOBaHMA.

Crenenn  paspaboraunoctH  npoGaembi.  Hsyuenne  npobnem
(HHAHCHPOBAHMA NM3HHIOBBLIX OMEpPaUMii He MONYYMIO [0 HALIEr0 BpPEMEHH
noapo6HOro OCBELEHN HH B POCCHIICKHX, HU B 3apybexHbix paboTax. [Mpuunna
HEJOCTATOYHON CTENEHH M3YYEHHOCTH AAHHOrO Bompoca ofycnoBiaeHa TeM, YTO
JIM3KHI SABMAETCA JOCTATOYHO HOBbIM (PMHAHCOBBLIM MHCTPYMEHTOM Ul MHUPOBO#
W OTEYECTBEHHOH HayKH, @ HEKOTOPbIE HCTOUHUKN (PHHAHCHPOBAHMS TM3HHTOBBIX
onepauni, TAKHE KaK CEKbIOPMTH3ALMA HALUTK CBOE MPUMEHEHUE Ha MPaKTHKE He
6onee 30 ner Ha3an.

CoBpeMeHHbIE KOHUENUHH (PUHAHCOBOrO MEHEMKMEHTA MPEACTABIEHbl B
Tpynax 0. bpurxema, P. bpeiinn, V. A. branka. X.I1.bap, k. K. Ban Xoph, A.B.
Boponuosckoro, B.B. MBaHosa, B. B. KoBanesa, B. Korapu, B.A. JIanuua, M.B.
Pomanosckoro, ®./x. ®abouun, Y. illapna, A Jl. Lllepemera u ap.

Bonpockt  pa3suTHa UM ocoOeHHOCTEH  JIM3MHIOBLIX  OTHOLUEHHH,
(MHaHCHPOBaHMA JIM3MHIOBBIX OMEpauMi HawWwnW CBOe OTpaxkeHue B paboTax
Takux astopoB. kak C. Awmemban. B./l.[asman, B. A.[opembikun,
E. B. KabaroBa, T. Knapk, Bur. B. Kopanes, A.O. JleskoBuu, M.H. JlewmeHko,
JI. H. lNpunyukuii, E. H. Yekmapesa, X. W. llinuTtnep u ap.

MhorouncneHHbiM  nybnukauuam ucciaenosareneit npucym  6onbloi

Avana3oH MHEHHH MpH  OCBCILUIEHHU  OTACIbHBLIX dACMEKTOB JIU3UHTOBOH
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nesTenbHOCTH. B GonblwiuHCTBE paboT MNPOBOAMTCA aHaNM3 OTAENbHO B3AThIX
MCTOUHHMKOB (PMHAHCHPOBAHHUA JIM3UHTOBLIX OMEPALMii, B CBA3M C YEM, OCTAETCA
uenbiii P HEPELWEHHBIX BOMPOCOB, CBA3aHHBIX C pa3pabOTKOH KOHUEMNUMHH,
METONOB M CMoco0OB ynpaBieHUA CHCTEMOH (UHAHCUPOBAHMS NM3UHTOBBLIX
onepauui.

Lens U 3aaaun AHCCEPTALHOHHOTO HcchaexoBanus. Llensio HacToswero
MCCIEIOBAHUA  ABRAEeTCS  pa3paboTka MOENM TNO  COBEPLIEHCTBOBZHHIO
MEXaHW3MOB  (HUHAHCHPOBAaHMS JIM3WHIOBBIX  OMEpauMii Ha  POCCHICKOM
JM3WHIOBOM pBbIHKE.

3apaum mccaeaoBaHMs, CnNOcoOCTBYIOWME OOCTHXKEHHIO NOCTaBAEHHOM
uenu:

- YTOYHHTH POJIb H MECTO JIN3HHIa B JKOHOMHYECKHX CUCTEMaX Pa3BUTHIX
ctpaH U Poccuu;

- BBIABUTB  TMPHOPHTETHbIE W HETPAJMUHOHHBIE  HMCTOYHHMKH
(YHAHCHPOBAHKSA TH3UHTOBBIX OMNepaLHii;

- OnpeiefHuTb OCHOBHBIE TMPEMMYIUECTBA M HEJOCTATKM OTAENbHbIX
MCTOYHHKOB ()WHAHCUPOBAHUA JIM3WHIOBBIX ONepauuit;

- paspabotaTb mnoaxol K OOOCHOBAaHHIO pAUMOHANLHOW CTPYKTYpbI
(MHAHCHPOBAHUS TM3HHTOBLIX onepauuii B Poccum.

O6bexT 1 npeamer HecneaoBanus. OOBLEKTOM UCCNEA0BaHHUS BLICTYNAIOT
MCTOYHMKH  (PUHAHCHPOBAHMS  NEATENBHOCTH JIM3UHTOBBIX KOMMaHWH, a
NpeaMETOM  MCCNENOBAaHMA  SBAAIOTCA  TEOPETHYECKHE, METOAUYECKHE U
NpaKTUUYECKUE BONMPOCHI PUHAHCHPOBAHMA JIH3HHIOBbIX ONEPaLMM.

TeopeTnueckasn, MeTrogonornueckas # HHpopmauHoHHas Gasa
HceaenoBaHun. Teopemuueckol  OCHOB0I AWCCEPTALMOHHOTO HMCCNENOBAHMA
NOCNYXKHIH HAyYHble TPyAbl POCCHMHCKMX M 3apyOexHbIX aBTOpPo8 B 00aacTH
TeoprH (HMHAHCOB, (UHAHCOBOrO MEHEIKMEHTA, JH3WHra M ByXranTepckoro
yyera.

Memoooaocuueckou 6a30it  WccneOBaHUA MOCHYXUAW  OOlUEHaYUYHbie

aesamal g lccepTauioHHOM
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WCCNEAOBAHHN ABNAJICA AMANEKTHYeckuil mertoa. Hcnons3oBanuch npuemsl M
cnocoOpl aHaNM3a, CTATUCTHKH, H MaTEMaTHKH; CUCTEMHBIH M JIOTHYECKNIi aHanu3
IKOHOMHYECKOH MH(OpPMALIMK M MPAKTHYECKOro onbiTa. B pamkax npoBoaumoro
MCCNICNOBAHNA  TAKKE  NPUMEHAIMCH.  UCTOPUYECKMA  MeTol,  MeTold
reorpadMueckoil MHTEPNPETALUMH, METOA IKCTIEPTHBIX OLEHOK.

Hugopmayuonnyio 6a3y cocTaBuld 3aKOHOJATeNbHble W HOPMATHBHO-
npaBoBble akThl Poccuiickoi Menepaunu, CTaTHCTHUECKME U OTHETHbLIE AaHHbIE
®denepansHOit ciyxObl roCyRapcTBEHHOH CTaTUCTUKKU PQ, KOHUENUMM M B3rAAAbI
OTEYECTBEHHBIX H 3apyOeKHbIX 3KOHOMHWCTOB, XYPHaJIbHbIE CTaTbH, MaTepHanbl
HAay4HbIX CEMHHApOB, CHMMO3UYMOB M KOH(IEpEeHLHUH, CBA3aHHbIE C MpobiemMaMu
Pa3BHTUA JIM3MHTOBBIX OTHOWeEHWH B Poccum, GyHKLHOHUPOBAHWA POCCHHCKUX
JU3HHIOBBLIX KOMMAHWH, BHYTPEHHHE TMOJIOKEHWUA MO OpraHW3auUnd JTU3UHIOBOMH
JEATENBHOCTH POCCUIACKHX U 3apyOeKHbIX TU3MHTOBBIX KOMMaHKH.

Ilucceptauna BbIMONHEHA B COOTBETCTBHM C MAacMOpTOM CREUMaTbHOCTH
08.00.10 — duHaHchl, AeHekHoe obpauleHHe W KpeANT (3IKOHOMHUYECKHE HAYKH):
3.2. OpraHM3alMOHHO-I)KOHOMHYECKHE acnekThl (UHAHCOB NpeaAnpHUATHH U
opranusauuit: 9.8. duHaHCOBOE nNOCpPeNHHWYECTBO H poib OaHKOB B €ro
ocywectsieruu; 10.9. Cneunduka puHaHcupoBanus GaHKaMH MHBECTHLHOHHOM
JEATENIbHOCTH MPEANPHATHIA Pa3NMUHBbIX OTpacned U OpraHM3alMOHHO-NPABOBLIX
tdopm.

OcHoBHbIE HaAY4YHbIE Pe3YJIETATHI HCCICIOBAHHSA:

1. Tlpennoxena KnaccHpUKauus MCTOYHUKOB ¢bHHaHCHpOBaHKA
JIK3MHIOBBIX ONEpALMi, NO3BOJAIOIAA BbIAEIMTh KIACCHYECKHE U COBPEMEHHbBIE
MCTOYHMKH;

2. BbifiBneHbl OCHOBHbie OCOOEHHOCTM (PUHAHCHMPOBAHHMA JIM3HHIOBBIX
onepauMii Ha pOCCHACKOM pbIHKE B NEPMOA MHPOBOrO IKOHOMHYECKOrO KpU3HCa,
KOTOpbIE 3aKMIOYAlOTCA B YBEJIHYEHHWH KONHUYECTBA OnepaLuii GUHAHCHPYEMbIX 3a
c4eT COOCTBEHHBbIX CPEACTB, MOMCKE HOBbIX (PMHAHCOBBLIX MAapPTHEPOB, AKTHBHOM
YYaCTHM B rOCYJapCTBEHHLIX  MNpOrpaMMax, YKECTOYEHMHM  YCNOBHMIi

(vHaHCHPOBAHHS JIM3HHTOBbIX ONeEpaLMii;
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3. O60CHOBaHO UCMONb30BaHHE cneunbUUecKUX nokasartened A OUEHKH
(UHAHCOBOrO COCTOSHMA  JIM3UHTOBbIX KOMNAaHUK, TakMX KaK: CpeaHss
NHKBHAHOCTb JIN3UHTOBOrO TMOpTdens, CpeaHss CTaBKa JIM3HHIOBOro NMpPOLEHTa,
0ONs OAHOTO JIM3MHTOMNOMyYaTeNs B JIM3MHrOBOM mnoptdese, COOTHOWEHHE
3aJ0/DKEHHOCTH MO  KpeAMTaM MW 3alimaM Kk yjiauMBaembiM B Oyayliem
NH3WUHTOBbIM TIIATEXaM, OTpaciieBad MPHHA/IEKHOCTh KIHEHTOB JIM3HHTOBO#
KOMMaHuHK;

4. BbisBneHbl OCHOBHble (OpPMbI  B3aUMOIEHCTBHA (DUHAHCHDPYIOLUX
6aHKOB ¥ JIN3MHIOBbIX KOMIaHHWA Ha POCCHACKOM JIU3HHTOBOM PbIHKE C TOYKH
3peHHs KOPMOPaTHBHOTO yNpaBieHWA: GaHK — JOYEPHAS JIM3UHrOBas KOMMaHMA,
6aHK — He3aBUCHMas NTU3WHTOBasA KOMMaHHUA,

5. ApantupoBaHa ofwas Mozaens BbIOOpa NPHOPHTETHBIX HanpapieHUH
(PMHAHCHPOBAHWA JIM3MHTOBLIX ONEpauWii B 3aBUCUMOCTH OT COOTHOLUEHHA
napameTpoB (CTOMMOCTb HCTOYHHKA (PUHAHCHPOBaHHMSA, (UHAHCOBOE COCTOAHHE
JIU3WHTOBOI KOMMIAHMH H T.1.). XapaKTEPU3YIOLIMX JIM3UHTOBYIO NEATENbHOCTb.

Hay4yHast HOBH3HA NpPOBEAEHHOTO HCC/IE]0BAHHA COCTOMT B 00OCHOBAHHH
KOMIMNEKCHOTO  MOAXOAa [NIf  ONpPEAeNeHMs UCTOUHHKOB W CTPYKTYphI
(HHAHCHPOBAHMA  JIM3UHFOBBIX OnepauMii Ha OCHOBe Yyueta (haKTOpOB,
XapakTepu3YIOWHX  CTpaHy  KpeauTopa,  MCTOYHMK  ¢HHAHCHPOBaHM1,
NEATENbHOCTD TH3MHIOBOM KOMNAHWH M TW3UHTONONYYaTeNA.

Teopernyeckass 3Ha4YHMOCTB pPaGoThl COCTOUT B TOM, HTO OCHOBHbBIE
MONOXEHUR M BLIBOJAbI [OMCCEPTALMH DAacCLIMPAIOT M Pa3BUBAIOT HayuHOE
NpeAcTaBieHie 00 UCTOUMHUKAX (PUHAHCUPOBAHUS NU3MHIOBBIX OMNEpaluii, B TOM
4Kce O NPUHUMNAX NOCTPOEHUS PALUMOHANBHON CTPYKTYpPbl PUHAHCHPOBAHHUA.

IpakTH4yeckas 3HAYHMOCTBb WUCCNEN0BAHMA 3aKJIHOYaeTCAd B TOM, YTO €ro
pe3ynbTaTsl (METOOMYECKME W MNpPAaKTUYECKHE pPEKOMEHJAUWM) MOryT ObiTb
MCMIONB30BAHBI:

- NU3MHIOBbIMH KOMMAHHMAMH TpH pa3paboTKe M COBEPLUEHCTBOBAHMH
METOJ0B MpHBNEYEHHS (PUHAHCOBBIX PECYPCOB, ONpPENENeHUH CTPYKTYPbI

(hMHaAHCUPOBAHWA TM3UHTOBBIX OMepaLHii;
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- B NpenojaBaHHH psala SKOHOMMYECKHX IMCLUMMNWH: «BaHkoBCKoe Aeno,
«JleHeru, KpeauT, 6aHkH», «OCHOBBI MHBECTHLIHOHHOTO aHanu3a», «PHHAHCOBbIH
MEHEIKMEHTY.

Anpobauusa pe3ynbTaToB HCC/Ie10BAHHS.

OCHOBHBIE NONOXEHUA U PEKOMEHAALUHMHU MCCAEeR0BAHHUS AOKIAALIBATHCL Ha
XVI  MexnayHapogHoit ~ KoHgepeHUHMHM  MONOIBIX  YUYEHBIX-DKOHOMHCTOB
«[peanpuHumarenscTso H pegopmel B Poccuu» (2010 r.) Cankr-TletepOyprekoro
I'ocynapcTBeHHoro YHuueepcuterta, Ha BeceHHell koHGepeHUNH MOMORBIX YUEHBIX
— 3KOHOMUCTOB «DKOHOMMYECKas 6e30nacHOCTL: coBpeMeHHble npobnembi» (2010
r.) Cankr-Tletepbyprckoro T'ocynapcTBeHHOro YHHMBepcuTeTa, Ha BeceHHei
KOH(EPEHUHN MOJOABIX YYEHBIX — IKOHOMHCTOB «MHBECTHUMOHHBIH KAMMaT:
BIMAHHWE HA 3KOHOMHUKY» (2012 r.) Cankr-Iletepbyprexoro [NocyaapcTBeHHOroO
YHuBepcHTETA.

PesynbTaThi AMCCEpPTAUMOHHOTO HCCNeAOBaHUA anpobupoBaHbl B CaHKT-
INetepbyprckom pumuane «aznpombanky (OAQ) u I'K «BanTuickuil MTH3NHY.

TNMy6aukaunn. OCHOBHbIE MONOXKEHUS AMCCEPTALUMOHHOIO WCCNEAOBaHUR
oTpaxkeHbl B 6 ony6nukoBaHHbIX paboTax (B T.4. 2 CTaThbH B XypHanax, BXOASLUIMX
B nepeyeHb BAK P®) o6wum o6bem 1.2 n.a.

Crpyktypa  aMccepTaumoHHOii  paboTbl  onpeaeneHa  JIOrMKOM
MCCNEIOBAHMA W NPEACTAaBJE€HA BBEACHHEM, TpPEMsA [J1aBaMH, 3aKJIOYEHMEM,
CMUCKOM HH(OPMALUMOHHBLIX HMCTOYHWUKOB M NpUIOXEHUH, BkIouyaer 151

CTpaHHL OCHOBHOTO TeKcTa, 19 Tabnui, 3 pucyHKa, 2 NPUIOKEHHS.

II. OCHOBHBIE PE3YJIbTATbI JUCCEPTALIHOHHOI'O
HCCJIIEAOBAHUA
1. Tlpeanoxena knaccHpHKAUMA HCTOYHHKOB (PUHAHCHPOBAHHA
JIM3HHIOBLIX  ONEpauMii, NO3BOJAIOWIAA  BbIACJNThE KJIACCHYECKHE H

COBpPEMEHHLIE HCTOYHHKH.

MupoBOMY W  POCCHHCKOMY JIM3UHFOBOMY PbiHKY [OCTYNMHbl Ha



CErOAHALIHMA I€Hb BCEBO3MOXHbIE WMCTOYHWUKK (PUHAHCUPOBAHWA, HAMMHAA C
6aHKOBCKOTO KpeAMTa, COOCTBEHHBIX CpPEACTB, KOMMEPHYECKOro KpeAMTOBaHHMA,
3aKaH4MBas HOBbLIMH, N0 KOHUA HE H3YyYEHHBIMH WHCTPYMEHTaMH, TaKMMH Kak
CEKbIOPHUTH3ALIUA JIM3UHTOBbIX AKTHBOB.

B xone wMccnenoBaHus Bce  MCTOYHHKM  (MHaHCHpOBaHMA  ObuiH
nojpasneneHsl Ha KiacCMYecKue W coBpeMeHHble. Knaccuueckue MCTOYHMKH
()MHAHCHPOBAHMA JIM3HHTOBBLIX OMNEpPaUMid — 3TO MCTOYHHKM, HCMONb3yeMble
JIM3UHIOBbIMM  KOMIMAHWAMW HAa TMEPBOM JTafne CBOEro pa3BUTUA, He
NpeAnonaraloLHe 3MUCCHIO UeHHbIX 6ymar w nybnuuHocTh 3MUTeHTa. K Hum
MOXHO OTHEeCTH: OGaHKOBCKOe KpeauToBaHue, (UHAHCUPOBAHWE MOCPEACTBOM
3KCMOPTHO-KPEAUTHBIX areHTCTB, COOCTBEHHbIE CPEACTBA JTH3HHIOBBIX KOMNaHMUIA,
aBaHCOBbIE nnarexu JIM3MHronoayvarenew, KOMMepYeckue KPEIWThb!
noctasMkos,  GtomxetnHoe  duHaHCHpoBaHWe,  3aiiMbl  (PU3INUECKUX W
IOPHINYECKHUX JINLL

CoBpeMeHHblE HCTOYHWKY (PUHAHCHPOBAHHUA JIM3UHTOBLIX OMEpaUMid — 3TO
MCTOYHHKH, WCMOJb3yeMble JIN3UHTOBBIMH KOMIMAHUAMU Ha NOCNERYIOUIMX ITanax
CBOETr0 pa3BHTHA, TpeANonaraloliie 3MUCCHIO UEHHBIX GyMar W nybnu4HOCTb
aMuTeHTa. K HUM MOXKHO OTHECTH IMHUCCHIO LIEHHBIX Oymar (akuuu, oGnurauym,
BEKCena) M  CEKbIODMTM3AaUMIO JM3MHIOBbIX  akTHBOB. Knaccudukauus

npeacrasneHa B Taba. 1.

Tabmima 1
Knaceudukanmus ucTo4HHKOB (PHHAHCHPOBAHHA NM3MHIOBLIX ONepauuii

Kiacenueckne CoBpemennnie

IMHccHsA ueHHbIX Gymar:
- aKLIMH

- obnuraunu
CobcrBennbie cpe/icTsa Jn3uHroaaresei - BEKCEJIS

BankoBckuit kpeaur

ABaHCORbBIE IJIaTEXKH JIH'!MHI‘OI'IOJI)"I&TC}'ICF! CCKHO[)HTII?.&I.IHH JINZUHI'OBbIX AKTHBOB

Kommepyeckne KpeaHTsl NOCTaBUMKOB
®HHaHCHPOBaHHE NOCPEICTBOM IKCITOPTHO-
KPEJMTHbIX areHTCTB

3aliMbl GPUINUECKIX H HOPHAMYECKUX JIMLL

bropxeTHoe dHHaHcHpoBaHue

Hemounuk: coctaBiacHo aBTOPOM.




Ha nanHom 3Tane pa3BUTHR AM3MHTOBBIX OTHOLUEHHH Y KaXIOH JIM3UHIOBOI
KOMNAHWK  CYLLECTBYET WHPOKWH BbIGOP HCTOYHWUKOB (HHAHCHPOBAHHUA
AH3HHrOBBIX onepauuil. OCHOBHO#H npo6neMoil AN8 (HHAHCHPOBAHWA NH3HHIA
ABJIAETCA AOCTYNMHOCTb MPHUBACUEHHSA ITHX UCTOYHHKOB.

Ha poccuiickoM 1M3MHrOBOM pbIHKE HaMeTHaach MNEPEOPUEHTALHS B
CTOPOHY (MHAHCUPOBAHUA JIM3MHIOBBIX OMEpPaALUMil 3a CYET COBPEMEHHBIX
MCTOYHHMKOB (MHAHCHPOBaHUA. OnHako ecnu obbivyHas IMUCCHA LEHHbIX Gymar
cTana AOCTATOYHO YacCTbiM ABNEHHEM, TO Pa3’BUTHE HOBEHLIErO MHCTPYMEHTa -
CEeKbIOPHTH3alUHs MU3UHTOBbIX AKTHBOB HATAKMBAETCA Ha OTCYTCTBHE B CTpaHe
HOpPMaTHBHO-NPaBoBO# 6a3bl.

2. BoiniBjieHBI OCHOBHbIE OCOGEHHOCTH B 006JACTH (PHHAHCHPOBAHHA
JIH3HHIa Ha POCCHHCKOM pbiiKe B M€PHOJ MHPOBOr0 3KOHOMHYECKOro
KpH3uca.

Havano MHpOBOro 3KOHOMHMMECKOTO KpPHM3HCA CTaNno HEOXHAAHHOCTBHIO
NpakTH4eCKH 1N BCeX  JM3MHIOBRIX  KkoMnaHuit  Poccun.  O6bem
NpopUHAHCHPOBAHHBLIX CAEJOK Ha TOT MOMEHT ynan B 4-5 pa3 Mo CPaBHEHHIO C
aHaJIOrHYHBIMM TIEpPHOIAMH NIPOLLIBIX JieT. B xoge paboTbl HaMH ObINK BBIABIEHBI
OCHOBHble 0COOEHHOCTH B 061acTH (PMHAHCUPOBAHWA NH3HHIOBBLIX OMNEpauHii B
nepuoa MMPOBOTrO 3KOHOMHYECKOTO KpH3Hca:

a) yeemuueHue KONUMECMGU ONEpaAyuu, (YUHAHCUpYEMblX 3 cuem
cobcmaeHHbix cpeocms KOMRNAHUN.

Kak npaBuno, npakTika ¢UHAHCHPOBAHUA NH3MHrOBLIX ONEPALMil 3a cyeT
COOCTBEHHBIX CpPEACTB MOXET ObiTb TNpPHUMEHHMA TOJIBKO K TEM KOMMAaHUAM,
KOTOpbI€ pacroiaraloT 3THMH CpeACTBaMHW. 34€Cb B BbIMIPLILE OKA3alIHCh
KpyNHble  JIH3WHIOBBIE  KOMMaHuw ¢ OonbwiMMu  obbemaMM  paHee
NpOQHHAHCUPOBAHHBIX ONEPAUMH, YbM MOCTYMIEHWS NM3UHIOBBIX MNATEXEN no
JEeHCTBYIOIUMM  CIENKaM  MO3BOJWIM  HanpaBiATb 4acTb CPEACTB  Ha
(vHaHCHMpOBaHHE HOBBIX NPOEKTOB.

6) nouck HOGbIX (QUHAHCOBLIX NAPMHEPOE8: OAHKOS, UHOCMPAHHBIX

uHBECMOPO8 U N.O.



B Poccuiickoii ®enepaumu cyllecTByeT AOBONAbHO Oonblias nONA Tak
Ha3blBAEMbIX (HE3ABHUCHMbIX» JH3MHIOBbIX KOMMAHMWH, y KOTOPbIX HET OAHOro
APKO BbIpaXK€HHOro ¢MHaHcOBOro napTHepa. MUx nonutuka B 3T0i OoBnacTu He
nperepnena 3HayuTENbHbIX U3MEHEHH.

B nepByto ouepenb, MOMCKOM HOBbIX (MHAHCOBBIX MAPTHEPOB Haualu
3aHMMaTHCA JTU3IUHIOBble KOMMAHWUM, HAXOMALIMECA B COOCTBEHHOCTH OaHKOB M
(hHMHAHCOBO-NPOMBILUNIEHHBIX IPYMNI, MOCKONbKY CTPYKTYpa HX 3aEMHOr0 Kanurajia
6bita kpailHe opHopoaHa. HoBbiMM (MHAHCOBBIMW MapTHepaMM MANA TaKUX
KOMMaHMH  cranyu  KpynHbie  rocyjaapctBeHHole  Oavkn.  KomuuecTro
trHaHCcHpyloLKMX 6aHKOB Y HEKOTOPBIX KOMMAaHHH YBENTHYHUIIOCH € OHOrO 10 5-6.

8) axkmugHoe yuacmue 8 20CyOApcmEeHHvlx npozpammax  (cybcuduu,
menoepsi u m.o.).

YuyacTHe JIM3HHIOBbIX KOMMNAaHUH B roCyAapCTBEHHBIX MporpaMMax MOXHO
pa3aenuTh Ha 1Ba HanpaeneHus. [lepBoe - 3To yvactue B mnporpammax no
cy6cHaMpoBaHHIO TOCYapCTBOM MOTEHLMANbHLIX W3uHronony4arenei. JaHHoie
nporpaMMbl NO3BONAIOT MPHBJEYb HOBBIX K/IHEHTOB, @ TaKXe CHH3UTb PHUCK
HeBO3BpaTa nnarexxeii. BTopoe - 3TO yuyacTHe B CHCTEME TrOCYAApCTBEHHBIX
TeHAepoB. 3AeCh rapaHTHA BO3BpaTa UHBECTHLIWI OYEBUIIHA.

2) Yoicecmouenue ycnoguli QuHAHCUPOBAHUA NUIUHZO0BLIX ONEPAYUl.

YxectoueHue  ycnoBui  (MHAHCHPOBAHMR  NIM3MHIOBLIX  Omepauui
cnocobcTBOBANO COXpaHEHHIO HEOBXOAMMOro YPOBHS JIMKBUAHOCTH JIN3UHIOBBIX
KOMMaHWi, MOCPEACTBOM  YBENMYEHWS CTABKM JIM3WHTOBOrO  MpOLEHTa,
YCTaHOBJIEHMA 3aNpeTOB Ha Mepelavy B JM3MHI HEKOTOPbIX BUAOB UMYLLUECTBA,
CHMXEHUS CpPOKOB BO3BpaTa WHBECTHLUMH, 3anpoca ZNOMONHUTENLHOTO
obecneueHus (3anor, MNOPYYMTENBCTBO), YBEJIMUEHWA pa3Mepa aBaHCOBBIX
nnarexen.

DKOHOMHYECKHI1 KPU3MC CYIIECTBEHHO 3aTPOHYN BCe JIM3WHIOBblE
xomnanun Poccuu. BOAbUWIMHCTBO M3 HHUX CMOFJIM MEPECTPOMTH cBOi Ou3Hec,

npexnae BCero 3a CHET COBEPLICHCTBOBAHUA q)HHaHCOBOﬁ nonuTHkH. Te xe, KTO Mo
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KaKUM-TO TMPHYHMHAM HE CMOr NPHCNOCOBUTBCA K HOBBIM YCNOBHAM, Obuiu
BbIHYX/EHbI YHTH C pPbIHKa MK 00AHKPOTHIUCD.

3. ObocHOoBaHO HCNONL3OBAHHE cneuHdUYecKHX noKasaTeded Aan
OLIeHKH (PHHAHCOBOIQ COCTOSIHHA JIH3HHIOBBLIX KOMNAaHHI.

Ha npaktuke dmHaHcUpoBaHHE JIM3MHTOBBLIX ONEpaunii B OTEYECTBEHHBIX
6aHKax CTanKWBAaeTCs C LENbIM pAAOM MpobfieM. DTO CBA3aHO, B YACTHOCTH, C
HEKOPPEKTHON TpakTOBKOW KpPEAWTHbIMH CHELWANIUCTAMH OTIENbHbIX CTaTei
bananca, 3aBbILUEHHBIMH  TpeDOBaHUAMH Kk  obecne4yeHuo, BBOJOM
JONOMHUTENBHBIX OrpaHUYeHnH U T.4.

Ouenka (HHAHCOBOTO COCTOAHMSA JIN3UHIOBOW KOMMNAHWH WMEET CBOKO
cneuudnky, KOTOpas, TMpexkIe BCEro, CBA3aHa C paMIMYHBIMK criocobamu
oTpaxkeHns HUHAHCOBOro M OTIepaUHOHHOrO IM3MHIa B Oyxranrepckom yvere PO,
a TAKXKe C pa3HbIMM BO3MOXHOCTAMH OTPaKEHHA NpeaAMeTa Nn3uHra — va Ganauce
JNIM3MHronony4arens Wi Ha 6anaHce NM3MHIOBOW KOMMAHUH.

He Bce noxasaTenn oOueHkM (HUHAHCOBOTO COCTOAHHMA TMpEeanpHATHS,
MCIMOJIb3yEMbIE POCCHACKMMH OaHKaMM, MPUMEHHUMBl NI OLEHKH (GHHAHCOBOro
COCTOSHMS JIN3UHrOBOH komnaHuu. [Tomumo obwenpuHaTeix koddduumenTos
(k03¢ PHLIHEHTOB MHKBHAHOCTH, peHTAOENbHOCTH, AENOBOH AKTUBHOCTH M T.1.)
HaMH  0DOCHOBaHa  LENECOOOpPa3sHOCTb  MCMONb30OBAaHUA  IOMOJHUTENbHBLIX
nokasarenei, TaKMX KaK: CpelHAs NMKBUAHOCTb MM3UHIOBOro noptrdens, cperHss
CTaBKa JIM3MHTOBOTO MPOLEHTA, A0JA OAHOTO JHM3WHIOMONYUATENS B JIM3HHIOBOM
noprdene, COOTHOLIEHHE 3aA0/KEHHOCTH MO KpeauTaM M 3aidMaM K
ynnauuBaembim B Oynywem JU3HHTOBLIM nnaTexam, oTpacneBas
NPUHAUIEHOCTb KIIHEHTOB JIN3UHIOBOI KOMMAHUH.

4. BuisBneHbl ocHOBHbIe (opMbl B3auMoaeHcTBHA (HHAHCHPYHOIIHX
0aHKOB H JH3IHHIOBLIX KOMNAHHWIA HA POCCHIICKOM JIM3HHTOBOM pbIHKE €
TOYKH 3peHHUsl KOPNOPATHBHOIO YNIPABIEHHS.

B pafote BhisABNEHBI CYILECTBEHHBIE Pa3nuund Mexny (PUHAHCHPOBAHUEM
6aHkaMM CBOMX 0OYEPHUX W  HE3aBUCHMBIX JIM3MHIOBbIX  KOMNaHWH.

HccnepoBaHue B3aHMOOTHOLLEHUHR MEXAay 6aHKOM M HE3aBMUCUMOHM JH3UHIOBOMH
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KOMNaHHEH pacCMOTPEHO HaMH C TOYKHM 3pEHHMS OTHECEHHA nocieaHed K
(DMHAHCOBOMY MOCPEAHHKY WK TIPAMOMY 32EMLUMKY.

Iloox00 1. /Tuzunzoeaa KOMNAHUA — (PUHAHCOBBII NOCPEOHUK

B pamkax naHHOro nmoaxolaa OCHOBHOM ynop GaHK HAenaeT Ha OLEHKY
(D)MHAHCOBOr0 COCTOSHHMA KaXJ0ro KOHKPETHOro JIM3MHIOnojy4aTens npH
(puHaHCHpPOBAHUM NU3NHIOBOM CHENKH.

OcHogHoe npeumyuiecmeo:

B OonbwuHCTBE cnyuaeB creudanucTsl 0aHKOB, (HUHAaHCHPYOLMX
NU3NHTOBBIE KOMMaHHW, UMeloT Gonee GoraTulit onbIT B OueHKe (hHHAHCOBOTO
COCTOSHHUA MNOTEHUWANbHBIX 3aeMiudKkoB. KpoMe Toro, oHu MOryT npuHUMaTth
peuieHne, Hexoaa M3 obluero GUHaAHCOBOro COCTOAHHS JIW3MHIOBOH KOMMNAHHH H
ee IN3MHIOBOro noprtdens.

OcHosubie nedocmamiu:

1. B npouecce paccMOTpeHHA KPEIWTHOH 3afBKM KIHEHTY MOTYT
NoHago6uThCs Apyrue 4WMcTo GaHKOBCKME TNPONYKTbI: 3aprulaTHbIH MpOEKT,
paccuYeTHO-KacCoBOE 0OCNyKMBaHUE, KpeaAuToBaHue U T.4. [lockonbky nH3MHrOBas
KOMIAaHHA, B CHITy CBOEH y3KOi CneuMann3aumu, 3TH NPOAYKThl NPEANOXKHTDL He
MOXET, TO BO3ZHHKAET PUCK MOTEPH YaCTH KauyeCTBEHHOI KNHeHTCKo# 6a3bl.

2. Tlpn paHHoM noaxoae paccMoTpeHHe mobOOH NM3HMHTOBOH 3asBKH
HeH36eKHO NPUPABHUBAETCA K KPEAHTHOMY MPOLECCY, YTO aBTOMAaTHYECKH BIEYeT
3a coboil yBenuueHHe CPOKOB 3akNOveHHs NTH3MHroBoi craenku. Kpome toro y
NM3MHIOBBIX KOMMAHMil, Y KOTOPbIX PpEWeHUs MO CAReNke NpHHUMAET
th1HaHCHpYIOLWKM#T 6aHK, CNIMCOK AOKYMEHTOB 3aMETHO OOMbLUE, YEM Y JIM3MHIOBBIX
KOMMNaHH, NPUHUMAIOLLMX PEILEHHE CAMOCTOATENLHO.

1100x00 2. /Tuzun2068an KOMNAHUA — NPAMON 3AeMUUK

B pamkax panHoro noaxoaa OaHK oOueHMBAaeT (DHHAHCOBOE COCTOAHHE
JIH3MHIOBON  KOMMAHWH, TEM CaMbiM TMepeKaalbiBas PpHCK  HEBO3BpaTa
NHIMHrOnonyyaTeneM JNEHEXHbIX CPeACTB Ha ee nnewd. Kak npasuno, 3T
OTHOLLEHUS TAloke BIJIIOYAIOT B Ce0A MOHWUTOPMHI BHOBb 3aK/IOYAEMbIX CHEINOK.

baHkom MOryT ObiTb BbIpaOOTaHBI KPUTEPHH ANIA KDKAOCO JIN3UHrONOMy4aTens,
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HanmpuMmep, pasMep BbIPYHKH, CPOK CYLUECTBOBAHHWA HAa pbIHKE, OTCYTCTBHE
yObITKOB Ha MOCJIEAHIOI0 OTYETHYIO ATy, pa3Mep cOOCTBEHHOrO KanuTana u T.A.

Ocnoenbie npeuMywecmea:

1. B Tex cnyyaax, KOrja JIM3UHIOBas KOMMNAaHUA  MPHUHHUMAET
CaMOCTOATENbHOE pellieHHe MO CAeNKe, BCA NPoLeaypa B LENOM 3aHMMaeT ropasio
meHbuie BpemeHH. ITo caenkaM ¢ Haubonee JMKBHAHBIM - UMYLUECTBOM
(aBTOTPAHCNOPT, CMELTEXHUKA) 3aKIHOYEHHE JIM3MHTOBOrO [OroBOpa MOXET
NPOUCXOANTDb B TEYEHHE OLHOIO AHA.

2. Ilpy naHHOM noOAXOAe AM3WHrOBas KOMNaHHA (opMUpPYET CBOKO
COOCTBEHHYIO KPEOHMTHYIO TMONMUTHKY, KOTOpas MOXET 3aKlo4arbci B:
onpefie/ieHHH CTPaTerH4ecKWX oOTpaciieil, B KOTOpbiX paboTaeT KOMMaHus,
MPUHATHH /[ HENPUHATAM JIOTIONIHMTENBHBIX PUCKOB, YTBEPXKAEHHH CITUCKA
HEOOXOAWMBIX  [OKYMEHTOB,  YCTAHOBNEHWM  BENHYMHBI  (PMHAHCOBBIX
ko3¢pbuurenTos u T.4. CTOMT CKa3aTh, YTO PUCK MO JIM3UHIOBBIM ONEpaLUAM B
LIENOM AOMKEH ObITh HHXKE, YeM N0 KPEAWTHbIM ONEepauuaM, BCIEACTBHE HATUUUS
4BaHCOBOIO IuaTex<a, npaBa COOCTBEHHOCTH HAa NpeAMeET JIW3WHra, PbIHKOB cObITa
M3BLATOrO UMyliecTBa. TakuM 00pa3oM, NH3UHTOBAs KOMIMAHUS MOXET 3aKNIO4aTh
cIenku, KoTopeie He npotuau 661 B GHHaHCUpYIOLIEeM DaHke.

Ocnognoli Hedocmanmok:

IMpn nanHom noaxome BO3HHUKAET PUCK HEBLIABNEHHA BCEX (PUHAHCOBBIX M
orepaLMOHHbIX pUCKOB. Bo-nepBbiX, COTPYAHHKH OTAENOB PUCKOB B 6aHkax, Kak
npaBuno, WMeEOT Gonbuie OMbITA, 4YeM COTPYAHMKH JH3UHTOBBIX KOMIAHWM.
Bo-BTOpbIX, 6aHKH MOryT OLEHMBATh PUCKH B LIEIOM NO BCEMY JH3HHTOBOMY
noptdento kOMNaHMK, 4To naet UM Gonee WIMPOKYIO KapTHHY npoucxoasiero. K
TOMY XK€, OTCYTCTBHE OLEHKW HE3a2BMCHMOrO aHAJIMTUKA YBENWYUBAET PHUCK
CroBOpa COTPYAHHMKOB JIN3HHIOBbIX KOMMAaHWiA C HEMOPAAOUHBIMHM KJIMEHTAMU H
peannzauuio yObITOUHbIX 1S KOMIMAaHUHK CAENOK.

EctecTBeHHO, Bce BblllleyKasaHHbie NpoONeMbl, BO3HHUKAKOWIME NPH
NONYYEHNH  JIU3WHTOBLIMM  KOMNAHMAMH  OaHKOBCKOrO  ()MHAHCHPOBAHMA,

OKa3bIBalOT CYLWIECTBEHHOE BJIMAHUE Ha PA3BHTHE pblHKA JIM3WUHIa. Tem He meHee,
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6narogaps BBICOKMM TEMMaM poOCTa, 3HAYUTENILHOMY MOTEHUMANy  €ro
JanbHEeHLero pa3BUTHs MPUBJIEKATENIHOCTD JIM3MHIOBbIX KOMMaHU# ana 6aHkoB
pacTeT.

S. AnantHpoBana ofmas moaens  Bbifopa  NPHOPUTETHLIX
HanNpaB/jieHHH (QHUHAHCHPOBAHHA JIM3UHIOBLIX ONepauHii B 3aBHCHMOCTH OT
COOTHOLUEHHS OTAeNbHBLIX NAPAMETPOB, XAPAKTEPH3IYIOWHX /[1eATEeNbHOCTH
JIM3MHIrOBOH KOMIIAHHH.

B xoae HayuHOro uccneaoBaHus HaMu OblIKW MPOAHANH3NPOBAHBI OCHOBHbIE
NMpeuMyLIecTBA M HENOCTATKH MWCTOYHHKOB (PUHAHCHUPOBAHMA JTHIWHIOBBIX
onepauui. Belbop TOro MAM MHOrO UCTOYHMKA (PUHAHCHPOBAHWUA 3aBUCUT OT
MHOrUX (haKTOpPOB, KOTOPbIE MOXHO YCIOBHO Pa3eUTh Ha 4 Tpynmnel:

1. MakposkoHomuueckue GakTopbl  CTpaHbl  KpeauTopa  (TeMnbt
MHGNALMY, NoNNUTAYecKas CTaOUIBbHOCTh, CTABKM HANOTOB U T.1.);

2. ®dakrtopbl, XapakTepu3yloillHe JesTeNbHOCTh JIM3UHTOMONY4YaTens
(pa3Mep  KOMMaHMW, BWUA  AeATENHHOCTH.  MEHeIKMeHT, ¢HHaHcoBas
COCTOATENBHOCTL U T.1.);

3. ®akTopsl, XapakTepu3yloiluye MCTOYHHK ¢dbuHaHCcHpOBaHHUA
(cToumocTs, Cpok, TMOKOCTB BeINNAT, ofecneyeHne, BamoTa U T.4.);

4. ®dakTopbl, XapaKTEpHU3YIOLWLME AEATENbHOCTh JH3WHIOBOH KOMIMAaHUK
(pa3smep KOMNaHMHU, cneuyanu3aums, cOoOGCTBEHHHUKH, ¢uHaHcoBas
COCTOATENBHOCTD W T.[1.).

Tak kak aHanu3 1| W 2 rpynnbl  ¢akTOpoB BBIXOAUT 3a paMKH
AMCCEPTALHMOHHOrO MCCNEN0BaHMA, OCHOBHOE BHMMaHWe Obuno yaeneHo 3 u 4
rpymnne, aHamiu3 KOTOPbIX NpH BbIbOpe WCTOYHWKA (PUHAHCHPOBAHMA, HA Hal
B3INAJ, HOCUT MPHOPHUTETHBIA Xxapakrtep. AHanu3 (aKTOPOB, XapaKTEpH3YIOLHX
HEMOCPEACTBEHHO  HCTOYHMKM  ()MHAHCMPOBAHWSA  JIM3WHIOBBIX  ONIEpPAUMiA,

npencTaeneH B Tabn. 2.
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Tab:1mua 2

CpaBHIrITCJleble XAPAKTCPUCTHUKH pazTHYHbIX HCTOHHHMKOB (‘)HHaHCHpOBaHHﬂ JIW3HHTOBOM KOMNaHHN

Hemounuk

Tpeumyuwiecmea

Hedocmamxu

BankoBcKkH#H KpeanT

Ipo3pauHocThb cxeMbl;

OnpeneneHHblC BpEMEHHBIE

3aTpaTbl.

e  TpyaHocTb BbIX0Ja Ha PbIHOK
3a€MHOrO KanuTana;

¢ Bricokuii GaHKOBCKHI [IPOLIEHT;

¢ Puck kpeauTHOM McTOpUM NpU

HETNATEeXECTIOCOOHOCTH.

DunaHcHPOBAHHE
NOCPEACTBOM
IKCNOPTHO-KPEAHTHBIX
AreHTCTB

3HauuTeNBHBII CPOK

¢nuancuposanus (3- S ner);

OTHOCHTENBLHO HU3KAsA

CTOMMOCTb (PHHAHCUPOBAHMS;

HanexHocTb NOCTaBIMKOB.

o Xecrkue TpeGoBaHUA 1O
NIPOHMCXONCICHHIO B COCTABY
0BopynoBaHUs WK YCIYT;

¢ JlnuTensHas npoueaypa
ono6peHua caenku (1,5-2 mecsua):

e boabuine 3arparsi Ha
OpraHM3aLHIO CAC/KH (CTPaXOBAHHE,
TaMOXEHHaA OYHCTKA, aBU30BAHUE
rapaHTuii ¥ ap.);

e Orpauuuenue no oobemy GusHeca.

ColcTBeHHbBIE CpeacTBA
JIM3HHTOBBIX KOMNaHuH

OTCyTCTBPlC H3IEPAKEK NO

TNIPUBIIEHEHHIO HUHAHCHPOBAHHS.

L Bbicokast cTOMMOCTH

¢duHaHcHpoBaHKA.

Bionxkernoe
¢unancuposanne

o Husxas crouMocTs

¢HHaHCcUpoBanNg;

3HauHTENBHBIH CPOK

(mnaHcHpoBaHus.

L4 Orpanuqeum no OTpacin,

e JlmTenbHas npoueaypa

NOJYMEHHUSA CPEACTB.

3aiimbl GHIHUECKHX H
OPHIHYECKHX JTHL

MuHuManbHbie

TPaH3aKITHOHHBIE H3ACPXKH.

e  Tpyanocrs noucka 3aMmMoiaBua;

e JlononuutensHOE obecnedeHue.

Kommepueckne
KPEAHTHI NOCTABLUIHKOB

Huskas croumocts

(hrHaHCHPOBAHNA;

Boiroansie yenosus

MOCTABKH.

¢ Kparkocpo4HoCTb

(puHaHCHpOBAHMS.
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IIpodoaxcenue mabn. 2

Hemounux

Hpeumywecmesa

Heoocmamxu

IMHCCHA HEHHBIX
Oymar (akunm,
o0 IHraUnH, BeKcen)

e Hu3skas croumocts
GuHaHCHPOBaHHUS;

e JINKBHIHOCTb HHCTPYMEHTA.

s CnoxHas npoueaypa 1
OpraHH3aLMa CACNKH:

e Perncrpaums ueHHbix 6ymar n
NOArOTOBKA MPOCIEKTa IMHCCHH;

e OrpanunucHHe no oGbeMy

6u3Heca.

CexkbopsTH3IAUNA
JIHIUHTOBBIX AKTHBOB

® Pectpykrypusaumus noprdens

e  Vayqwenne dpuHancoBoro

3

e Pacxonbl Ha NOArOTOBKY M

OpraHu3auMvi pa3MELLUCHUSR,

COCTOSHMSA, e Bhicokue Har/1aaHble pacxoabt

e 3aGanaHcoBoc (B T.4. HA OMNATY YCAYT OPHCTOB,
¢unancupoBanne. HAN0rOBbIX CHIELKANTUCTOB,
OIICHILIMKOB H Ap.):

e  MitHuManbHas rpaHHLa
3 dexTHBHOCTH:

¢ OrpaHunuenne no o6bemy

O6u3Heca.

Hcmounuk: cocTaBneHo aBTOpoM

PaCCMOTpeHHble npeuMmyiiecTtsa W HEAOCTATKH NOoKa3blBalOT BCKO

MHOIOrpaHHOCTb HCTOMHMKOB (pHHAHCHPOBAaHHA M3UHIOBLIX onepauuii. Bee 3Tn
cocTaBnfowne npH  Boibope CTPYKTypnl  (dUHAHCHMpOBaHMS  HeoGXO0AMMO
NoABEpPrHYTb I1yOOKOMY aHaM3Y.

Onas toro, utoObl BbIpaboTaTh CTPATErHio NMpPHBIEYEHHA (PHHAHCHPOBAHHUA,
HaMH, TOMHMO aHajlM3a TMpPEUMYIUECTB M  HENOCTATKOB  HCTOYHHKOB
(MHAHCHPOBAHHA NU3MHIOBLIX OnepauMii, ObUIO 3a4aHO YeTbipe OCHOBHbIE
napaMeTpa, XapaKTepU3yIOWHe ACATENbHOCTL JIM3UHIOBOH KOMMAHWH: pa3Mep,
COGCTBEHHHK, crieLMann3auns, GHHAHCOBaA YCTOHYHBOCT.

ConocraBneHye AaHHBIX napaMeTpoB Jano B obwei cnoxHoctd 180
BApMaHTOB pa3BHUTHA coObiTHH. [lng Hawero uccnenoBaHus Obliv BbIGpaHbI
Cy4au, KOTOpble CeroHs AEHCTBUTENBHO MOXKHO BCTPETMTb Ha POCCHICKOM

pbiHke (Tabn. 3):
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Ta6nuua 3

CrpyxTypa $punHaHcHpoBaHUA IMIUHTOBLIX Onepatimii

HawuGonee
npuemMJ/jiembie
Punancosan HCTOYHHKH
Ne | Paimep | Cneunanmwszaums | ycrodiunsocrn* CoberBeHnnxk dunancHpoBaHKA
HeycTtoituusoe
¢unaHcoBoe
| Me:ikan VYuuaepcanbHan COCTOAIHHE Poccwiickuii 6ank | bankoscknii kpeaut
bankoBcknii kpeaut,
Hopmanbhas cobcTBeHHBIE
YCTOIYHBOCTD CpeACTBa,
¢$unHancosoro KOMMepUeckoe
2 | Cpeansas | YuusepcaibHas COCTOAHUSA Poccuiickuii 6ank KpeAHTOBaHHE
AGcontoTHan
yCTORUMBOCTh IMUCCHA UEHHBIX
¢buHatcoBoro Gymar,
3 Kpynuas YuusepcanbHas COCTOSRHUS Poccuiicknii 6ank CEKbIOPUTH3ALHUSA
banku ¢
HHOCTPaHHbIM
Hopmansnas YHaCTHEM U
YCTOITYHBOCTD HHOCTPaHHbIE
¢$unancosoro MHBECTHUHOHHbIE Co6cTBeHHbIE
4 | Kpynnas | Vuusepcanbuas COCTOSHUS toHIbI cpeacTea
bawxu ¢
HMHOCTPaHKBbIM
AGcomoTHas Y4acTHEM H
YCTOHYUBOCTb HHOCTpaHHble CekblOpHTU3ALIUS,
¢unancosoro HHBECTHLIMOHHbIE IMHCCHR LIEHHBIX
S | Kpynnas ABTOIH3IUHT COCTOAHUS doHast Gymar
Hopmanbhas CobcTBenHble
YCTOHYUBOCTB cpeIcTBa,
¢duHancosoro GlokeTHOE
6 | Kpynwan | VausepcanbHas COCTOSHUS locynapcrso (huuancuposanue
Jln3uur Jopororo Hopmanbhas
BbICOKO= YCTOHUMBOCTB bromketHoe
TEXHOJIOIHYHOr0 ¢$H1HAHCOBOrO ¢duHaHcHpoBaHHue,
7 | Kpynuas TpaHcnopTa COCTOSIHHS l'ocynapcteo CEKbIOpHTH3ALHS
A6conoTHan
YCTOH4YHUBOCTH CobcrBeHHble
Onnoponxoe ¢uHancosoro cpeAacTsa,
8 | Cpeaussa HMYILECTBO COCTOSHUS IMpoussoantens | GaHKOBCKMIT KpeauT
3afimMbt pu3nuecknx u
Heycroiiunsoe He3zasucumsie OPHAMYECKHX NTHLL,
(huHancoBoe JIN3HHTOBBIE KOMMepYecKoe
9 Menkas YHuBepcaibHas COCTOSHHE KOMMaHHH KPCAUTOBaHHE
Hopmanshas
YCTOHYMBOCTB He3asucumbie bankoBckuii kpeauT,
¢uHancosoro JIN3HHTOBBIE coBCTBEHHbIE
10 | Cpeauss YHusepcaninHas COCTOAHUS KOMNaHuH cpencTaa
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lIpumevanue: * - nokalare:b «(hUHAHCOBAA YCTOHHYHMBOCTLY, HCMONb3YEMbIIl HAMM B Ka4ecTBE
OZIHOTO H3 JJIEMECHTOB CTPYKTYPbl (pHHAHCHMPOBaHUS AH3HHIOBLIX ONICPALM. OCHOBLIBACTCA HA
Kiaccuduxausin Lllepemera A L. (Llepemer A.Jl. Meroanka ¢unancoBoro ananuza: yueGHoe
nocooue / A /L. lllepemer, P.C. Caiidynun. - M.: Undpa-M. 1999). Tlpu >10oM THN «kpH3HCHOE
(HHaHCOBOE COCTOAHME» B UCCIECNOBAHHM HE PACCMATPHBAICA B CHNY TOTO, YTO MPEANPHATHE
Ha JIAHHOM 7Tare, Kak MpaBHIIo, HE CNOCOBGHO NPHBIIEKATH MCTOMHNKH DHHAHCHPOBAHHS.
Hcmounuk: cocTaBneHO aBTOPOM.

Hcxons m3 awanusa 3 u 4 rpynnsl ¢paktopos (Tabn. 3), HaMu ObiM naHb
pexomeHaauMn no Beibopy wuCTOMHMKA (HUHAHCHPOBAHMA [ Kaxaoro u3
paccMaTpUBaEMbIX BAPHAHTOB.

B pamkax 060CHOBaHMA NaHHOTO MOAXOA& HaMH ObITM CAenaHbl creayloume
BLIBObI:

1. HaunGonee npuBnekatenbHbBIM 1O CTOMMOCTH (HHaHCHpOBaHHWEM Ha
POCCHACKOM NIN3UHIOBOM pbiHKE 00/1aAal0T KOMNAHUK ¢ HHOCTPAHHBIM yYacTHEM
- KOMIaHHUHU, npUHaIexaLue MHOCTPaHHbLIM NPOM3BOAUTENAM,
MHBECTHLIMOHHBIM hoHAaM, GaHKam.

2. Cambiit  Gonblioii  BbIGOp MCTOYHMKOB  (DUHAHCHPOBaHUA W,
CNe10BaTENbHO, KOHKYPEHTHbIE NPEUMYILECTBA CPel YYaCTHHKOB pbitika OyayT
MMEThb KPYMHbIE HE3ABUCHMbIE YHUBEPCAJIbHBIE JIM3UHIOBbIE KOMMAHUH.

3. Haunbonbilyto 3aMHTEPECOBAHHOCTb B CEKbIODHTH3ALUWH JIM3UHTOBbIX
aKTUBOB MMEIOT KOMNAHWM Nub0 ¢ OJHOPOAHLIM JNHU3MHIOBBIM nNoptdenem no
UMYIIECTBY., /IMOO KOMMAHMM, 3aHMMAIOIIMECA AaBTONIM3MHIOM M JIM3HHIOM
IOpOroro BLICOKOTEXHOMOTHYHOrO TPaHCMOpPTa.

4. Haubonee octpo Bonpoc BbiGOpa CTPYKTYpbl (pHHAHCHpOBaHHA
aKTyaneH A3 He3aBUCHUMBIX JIM3HHrOBbIX KOMNaHui. OaHako mobas JM3uHroBas
KOMMaHHA B CBOEH JeATebHOCTH MOXET KOMOMHMPOBAaTb HECKONBKO MCTOYHHKOB

(hHHAHCHPOBaHHA.



I11. NIYBJHUKAIIUH ITO TEME JUCCEPTALIUU
Tlo Teme ANCCEPTALIMOHHOrO NCCNEAOBaKUA OMyONRHKOBaHBI ClIERYIOUIME paboThi:

1. Hosukos B.10. Bri6op ONTHMANLHON CTPYKTYpbI
duHaucHpoBaHus JIH3HHTOBBIX onepaunit/MisecThn Cankr-
IeTep6yprckoro yHHBepCHTETa IKOHOMHKH H dHHancos. 2011. Ne 2 (68). C.
125-127.

2. Hosukos B.10. Hexoropble acnexTnl 6aHKOBCKOro KpeaAHTOBaHHA

JH3HHIOBLIX onepaunil/IkoHomuveckue Hayku. 2012. Ne 89. C. 145-147.

3. Hoeuxos B.IO. ®uHakcHpoBaHHe IH3MHIOBBIX onepauuit B Poccun B
2008-2010 rr.//OxoHoMuueckad 0e30macHOCTb: COBpPeMeHHbie npobneMbi:
MmarepHanbl BecenHell koH(epeHUMM MONOALIX YYEHBIX-3KOHOMHMCTOB (CaHKT-

Metepbypr, 23 anpena 2010 r.). — CI16.: 3 CII6I'Y, 2010. C. 60-62.

4. Hosukos B.IO. [Ilpobnembl  ¢HHAHCHPOBAHMA  JIH3HHIOBBIX
onepaumit//IIpeanpunnmarensctso 1 pedopmbl B Poccun: matepuanst XVI
MEXAYHAPOAHOH  KOH(EPEHLHH MONOJAbIX  YYEHbIX-IKOHOMUCTOB  (CaHKT-
Merepbypr, 25-26 Hoabpsa 2010 r.). — CI16.: 3P CII6I'Y, 2010. C. 237-238.

5. Kopuaros /[1.B., Hosuxos B.IO. ®uHancHpoBaHHE JNN3MHIOBbIX
onepauuii B Poccuu B nepHos MHPOBOrO SKOHOMHYECKOTO KpH3UCa//AKTyanbHble

npoGnemsl ¢puHAHCOB U GaHKOBCKOTO esia: COOPHHK Hay4HBIX TPYAOB, Bhinyck 13,
2010 roa — CI16.: CIIBI'HJY, 2010. C. 296-301.

6. Hosukos B.1O. IlpeumyiiecTsa 1 HEJOCTATKH Pa3THYHBIX HCTOYHHKOB
($brHaHCHPOBAHMA JIM3MHIOBLIX onepaunil//MHBECTHLIMOHHBIA KIUMAT: BIMAHHE HA

3KOHOMHKY:. MaTepHajlbl BeCEeHHeH KOHq)epeHl.lHH MOJNOABIX Y4€HBIX-3KOHOMHCTOB

(Cankr-Tlerep6bypr, 27 anpens 2012 r.). — CI16.: OLIPuM, 2012. C.70-72.
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