ANALYSIS | KOHCUITINYMb

KOHLIa roaa, 1 y>K TO4HO Yepea rofl, OHU CTaHyT ro-
pasno AopoXxe.

HATAJIbA KYAPALWOBA. KakvMn WHCTPyMeHTaMu
npeano4nTaloT cerogHsa paboTaTb HOBUYKN?
BJIAZIUCIIAB 30TOB. «[0nyObiMW» ouLLKaMK.
EKATEPUMHA ®0iT. O6LIECTBO YCTPOEHO Tak, YTO
NpPW HblHELLUHEM YPOBHE (PMHAHCOBOW rpamMoTHO-
CTW, TO eCTb Npu ee PaKTUYECKOM OTCYTCTBUM,
0N NPUXOAAT Ha POHAOBLIN PLIHOK TOrAa, Kor-
[la 0 ero poCTe Ha4YMHatT FOBOPUTL MOBCIOAY, T.€.
Toraa, Koraa BCe Y>Ke BbIPOCHO.

BJIAAMCIIAB 30TOB. [/l NnpeanoYyTeHne oThatoT TeMm
Bymaram, KoTopble y>xe BbIpocu. Bnpoyem, nHee-
CTOPbI BO BCEM MUpPE BedyT cebst OANHAKOBO.
HATAJNbSI KYAPAWOBA. Yaanoch v MNA®am peabu-
nTupoBaTh cebs?

BrAAuciiAB 30ToB. BnonHe. OT MWHMMaNbHbIX
3Ha4YeHn oHM NogHANUCh Ha 70%.

EKATEPUHA ®OWT. HekoTopble cpaboTanu gaxe
BbILLE PbIHKA, HO 3TO cKopee ObII0 UCKTIOYEHW-
eMm. CpefHss AOXOAHOCTb MaeBblX (POHAOB CO-
ctaBnseT 20-30%. Mo cpaBHEHWIO C YyPOBHAMM
2009 roaa, korga mbl Buaenv 100% v 6onee, ato
HEMHOrO, HO B CPaBHeHWUM C 6aHKOBCKUMWU fe-
no3mTamm — O4eHb MHOro. [maBHoe Mpu pabo-
Te ¢ naamu NMN®oB — perynapHoO WMHBECTUPO-
BaTb B HUX OMpeAeneHHble CYyMMbI, U TOraa oHu
MOTyT ObITb HEMMNOXUM MHCTPYMEHTOM Hakomne-
HWA. ECTECTBEHHO, HY>XHO BbIOMPaTb KPYMHYIO
ynpaBnsoLLylo KOMNaHuio, kotopas ctabuibHO
paboTaeT, y KOTOPOW 4OCTaTO4HO COOCTBEHHbIX
CpencTB, MHOrO POHAOB 1 pasMepbl NX CTOUMMO-

CTW 3HayuTenbHble. Y4uTbiBag 60MbLUOE KOMU-
4yecTBO [MN®OB Ha 0TEe4eCTBEHHOM PbIHKE, Bbl-
6paTb NOAXOAALLMA POHL CErofHs He COCTaB-
naet Tpyaa,

HATANbSA KyapPawoBA. CerofHs y>xe roBopunoch
O TOM, 4YTO €MKOCTb POCCUICKOro pPbIHKa CyLle-
CTBEHHO yMeHblUMNack. A HACKOMbKO aKTUBHO
celvac nayT npoueccel Ha pbiHke IPO cpeaun poc-
CUNCKMX KOMNaHWIA?

BrnagucriaB 30ToB. OXMBNEHNE HA 3TOM PblH-
ke noacTerHynn 6anku. CerogHs OHN KpeauTyioT
04€eHb HEOXOTHO, 60ATCA «TOKCUYHBIX» aKTMBOB B
nopTtdpene, NPOLEHTHbIE CTaBKM BbICOKMNE, MOSTO-
My MNpeanpusaTusi, KOTopble UMetoT 6onbLune 060-
poThI, C yaoBonbcTBMem nonbaytotes IPO. [Ong Hux
9TO eAMHCTBEHHAs BO3MOXHOCTb MOMYYUTb CBO-
604HbIE PEeCYpPChbl.

EKATEPUHA ®0iT. Co3gaHa nnowagka Ha MMBB
(CeKTOp MHHOBAUMOHHBIX U PACTYLLUMX KOMMNaHWi)
AN pa3MelLLleHnst BbICOKOTEXHOMOTMMYHbIX KOM-
naHWn UNu KOMMNaHwm C HEBLICOKOWM KanuTanu-
3aumen, oTkpbIno kotopyto B 2009 roay IPO K-
CTUTyTa CTBOMIOBbIX KMETOK YenoBeka. B aTom
rogy, kKak yxe nucan ,b’, 6ynoet pasmellatbcs
He MeHee MHTepecHas KoMnaHus — MUTEPCKUA
«DapMCUHTES».

HATAJIbS KYAPSILLOBA. A N3 CaMapCKMX KOMMNaHui
KTO-TO NnaHumpyeT B 6nvxkaiiiee Bpems IPO?
BJIAJUCIIAB 30TOB. PernoHanbHblil pblIHOK Nnoka
He pearunpyeT. B 0OCHOBHOM HalUK NpeanpuaTms
OPUEHTMPOBAHbLI HA BHYTPEHHWIA CNPOC, NO3TO-
My MepexmnBaloT KpU3nc Heckonbko ocTpee. C

BOCCTAHOBMIEHNEM U YMEHbLLUEHNEM KPU3UCHBIX
ABMNEHNA B CTpaHe Haluu NPEeanpuaTua HavyHyT
4yyBCcTBOBaTb cebs nyywe u k IPO npuayT.

MBAH PO3AHOB. Y Hac He Tak MHOro KOMMnaHwui,
KOoTOpble MOrnu 6bl MO3BONUTL cebe pacxonbl
Ha pasmelleHne, NoaToMy O0MbLIMHCTBO MAYT
no nytu 6onee NPMBbLIYHLIX MHCTPYMEHTOB. Pe-
TMOHabHBIA PbIHOK HW MOpanbHO, HU MaTepu-
aneHo He roToB. Kk IPO. Kpome TOro, kpynHeiwmve
npeanpusTUg y Hac B 06nactv — rocygapCcTBeH-
Hble. VIM HK IPO, HK1 3aiMbl He Hy>XHbl. MHorne
60NbLUVE NPON3BOACTBA OTCTAIOT W B MiaHe BHYy-
TPpeHHeln opraHnaauum, paboTaloT MO COBETCKUM
yNpaBfieH4eCKMM CXemam, K Npumepy, Cenbxos-
npeanpusaTtna. Booble cpean KpynHbIX komna-
HuiA IPO cerofHa MOXeT OblTb UHTEPECHO AeBe-
nonepam, HO OHW celvac He B paBope, ux IPO
NPOCTO He NPOMAET. B TO ke Bpems CTPYKTYPHO
Havbonee pasBUTbl ManeHbKWe MNPeanpuaTHs,
HO OHW PMHAHCOBO K IPO He roToBbl.
Brnagucnae 3ot1oB. Celidvac MMBE pneknapupyet
yMeHbLUEHNe TpeboBaHNn K KOMNaHWsSM B NnaHe
kanuTana. 310 6yaeT cnocobCTBOBaTL TOMY, YTO
faxe HeboMblLUMe KOMMaHWM CMOryT MPOBECTU
IPO. Ha4HyT pasBmBaTbCa M BEHYYpHble dOOHAbI,
KoTopble ByayT CrneumanMsrMpoBaTbCs Ha Manons-
BECTHbIX MpeanpusaTuax. B KoHLEe KOHUOB Bpems
noaBeneT 1x K ToMy, 4to IPO cTaHeT ans HUX akTy-
aneHbIM. [pu TakoM packnage Mbl 6yaem Habnto-
fatb IPO 1 Ha Hallem camapckoM pbiHKe, ONTUMM-
CTWMYHO — 3TO MPOMIONAET yXe B TeveHne 6nu-
xanwmx 3 net. M
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443001, Camapa, yn. Monogorsapgeiickas, 151, 242-06-24, www.alfabank.ru

443100, Camapa, yn. Monesas, 50, 270-49-55, www.baltinvestbank.com

443010, Camapa, yn. Monogorsapgeiickas, 176, 270-07-51, 270-07-52, www.mmbank.ru

443080, Camapa, Mockosckoe wocce, kB-n Ned62, 267-37-82, www.bsgv.ru

443030, Camapa, yn. Cnoptushas, 30, 241-66-89, 241-62-08, 241-60-35, www.vtb24.ru

443110, Camapa, yn. Jleckas, 23, 277-90-86, 277-90-87, www.deltacredit.ru
443110, Camapa, np. JleHuna, 6, 337-16-73, 337-09-51, www.cf.ru

445703, Tonba1Th, yn. Komcomonbckas, 88, 95-21-19, www.ntb.ru

Camapa, yn. Bunoosckas/Hanaesckas, 13, 206-208, 269-66-99, www.openbank.ru

443086, Camapa, yn. Epowesckoro, 3A, 278-78-96, 278-78-86, www.pervobank.ru

443100, Camapa, yn. Mepsomarickas, 25, 279-24-72, www.psbank.ru

443100, Camapa, yn Hoso-Caposas, 10, 270-62-30, 270-62-31, www.raiffeisen.ru

443100, r. Camapa, yn. Monogorsapaeickas, 4. 221, www.rosevrobank.ru
443011, Camapa, yn. Akapemuka lNnatoHosa, 10, 276-62-93, www.rshb.ru
443011, . Camapa, yn. Hoo-Caposas, 305, 998-14-90

443099, Camapa, yn. Kyit6biwesa, 90, 270-41-28, 270-33-85, 333-63-85, www.solid.ru

443001, Camapa, yn. Cagosag, 247-249, 337-42-90, 337-42-91, 337-42-92, www.uralsibbank.ru

443099, Camapa, yn. A.Tonctoro, 92, 269-67-48, 269-67-47, www.homecredit.ru

443023, Camapa, yn. MpomblwnexHocTn, 278, 273-34-00, 273-34-01, 273-34-02, 273-34-03, www.elkabank.ru

443010, Camapa, yn. Yanaesckas/KpacHoapmeiickas, 178/12, 267-33-60, 267-33-50, www.unicreditbank.ru

ADDRESS/MHBECTULIMOHHbIE KOMINMAHUMA

«BOCTOK-NHBECT»
«CAMAPCKMWI ®OH/10BbIA MHTEPHET-LIEHTP» (TK <AJIOP>)

443001, Camapa, yn. Capoas, 263, 270-85-70, www.vostok-invest.ru
443001, Camapa, yn. Caposas, 207, 310-94-38, 310-94-39

ADDRESS/CTPAXOBbIE KOMIMAHUMU

«AJIb®ACTPAXOBAHUE»
«NHTOCCTPAX»

MAKC

PECO-TAPAHTUSA
POCrOCCTPAX

«PEHECCAHC CTPAXOBAHME»
POCHO

YPAJICUB

443096, Camapa, yn. OcuneHko, 11, 270-26-16, 926-87-53, www.alfastrah.ru
443110, Camapa, yn. Hoso-Cagosas, 17, 334-62-02, www.ingos.ru

443016, r. Camapa, yn. Matpocosa, 1531 951-95-66, www.makc.ru

443013, Camapa, yn. Ocunetko, 41a, 338-88-08, www.reso.ru

443099, r. Camapa, yn. A.Tonctoro, 26, 339-10-55, www.rgs.ru

443030, Camapa, yn. Monoporsapaeiickas, 204, 378-04-00, www.renins.com

443001, Camapa, yn. Nlexutckas, 206, 247-66-02, 247-66-32, www.rosno.ru

443041, Camapa, yn. Pabouas, 91, 340-07-48, 340-07-49, www.samara.uralsibins.ru
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