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13 30n0Ta B GBUTKOUH:

MHBECTOPbI yXOOAT

N3 3alllTHbIX aKTUBOB
(TP.5

Yto genaTtb, ecnm Jorosop
noAanmcaH nuuom 6es
MOSTHOMOYNI

CTP. 15

CAMbBIE KOPOTKUE NMPOIrHO3bl

KuTtaickmne niBectuuun
B Poccuio BbipacTyT

[ocne OKOHYaHWA NaHAeMNY NPOU30MAET B3PbIB-
HOW POCT KNTaCKNX MHBECTULWMI B PO, Npo-
THO3MPYeT reHepanbHbIv CekpeTapb Kntanckon
accoumaumnm passuTUA NpeanpUATAN 3a pybeom
(CODA) X3 YkaHbB31. OH OTMETU, YTO Celtyac
BAMAHME HA MHBECTULMN OKa3bIBAKOT OrpaHmye-
HWA, KOrJa MHBECTOP HE MOXET NOexaTb B CTPaHy,
B KOTOPYIO MAHWPYET BKaAblBaTb CPeacTsa,

HO 3NMAEMMA B KOHLE KOHLIOB 3aBEePLUMTCA

1 KUTANCKIME MHBECTMLMM NPOAOIKAT AeNaTh
YNOP Ha POCCUINCKOM HamnpasieHN.

BbaHKn yaaneHHo
OTKPOIOT cYeTa lopnunuyam

Mocne NPUHATYA 3aKOHOMPOEKTa O PacLuu-
peHnn chep NpUMeHeHUsa eavHon bruome-
Tpuyeckol cuctemsl (EBC) 6aHkM cmoryT ¢ ee
NOMOLLbBIO AVCTaHLMOHHO NMPWHMMATL Ha 06-
CYXVBaHMeE He TONbKO GU3NNLL HO U IoPANL.

B 4acTHOCTW, C NOMOLLbIO OUOMETPUM MOXHO
6yneT naeHTMdULMPOBaTL VM NOATBEPANTL NOJ-
HOMOUWA NpeacTasuTeNa GPMbI 1 NOMYYNTH
AOCTYN K yaaneHHOMy OTKPbITUIO CYETOB.

KpeanTHbIX opraHusayumi
CTaHeT MeHblle

Oxkono 35 KpeauTHbIX opraHm3aumn (unu 9%

OT OOLLEro KoNMYeCTsa) MOryT NUUUTLCA NNLEH-
31 B TeYeHMe roAa, FOBOPWTCA B MCCNEA0BaHMN
PENTUHIOBOrO areHTCTBa «IKCnepT PA.

B nepByto ouepenb B 30He p1CKa Haxo4ATCA
CPeAHVe 1 Manble MOCKOBCKME K3MTUBHbIE
6aHKM 11 y3KoCMeLyanm3npoBaHHble UrPOKU.

Poccnincknim aBTOpbIHOK
ynageTt Ha 15%

SKCNepTbl aHANUTUYECKOrO ynpaBneHna baHka
«OTKPbITUE» MPOrHO3MPYIOT, YTO MPOAAKM

Ha POCCUINCKOM aBTOMOOWIIBHOM PbIHKe
cHM3Aatca B 2020 1. Ha 15%, 4o 1,5 MAH MaLWKH.
B 2021-2022 rr, MO 1X MHEHWIO, NPOM30AAET
BOCCTaHOBNEHMeE [0 1,6 MIH.

NOTA BENE

4 MJTH POCCUAH

nmenu Ha 1 okTA6pa 2020 ropa
33[0JIKEHHOCTb MO YeTblpeM
1 6onee KpeanTam
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MepeiiTn Ha cTpaHuLy C NOJIHOM BepCUen»

Puckn n npenmyuiecrBa WHBECTULINIA

B POCCUNCKNIN POHA0BbIV PbIHOK
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[MoaroTtoBKa K Bbinnarte
exerogHbix I'IpEMMVI
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H3pgaeTcs c 1915 roga

O b O3 PEHMWMNE

E X EHTEDR DENDMHOE

[paxkpaHuH 6aHKpoT

KaK Ha NpaKT1ke NpouCcXoanT NpoLenypa baHKpPOTCTBA
QUKL KTO el MOMb3YeTCA, CKOSIbKO 3TO CTOUT 1 Yem
OHa oMacHa 1A Tex, KTO Ha Hee peLLlniCcA

HuknTa MNeTtyxoBs

a | nonyroaune 2020 roga uncno 6aHKPOTCTB

dU3NUECKUX 1L 1 UHOVMBUIYANbHBIX Npes-
npuHumatenen B Poccum Bolpocno Ha 47%
no cpaBHeHuto ¢ 2019 rogom. B abcontoTHbIX
umndpax 370 42 718 yenosek ¢ Hadana roga
no BCeW CTpaHe. Ho He CTOWT AymMaTb, UTo 3T NIoA
nocTpafanu n3-3a KopoHaempyca. [pouenypa
b6aHkpoTcTBa dusnmy u UM anntca B cpegHem
OT BOCbMM MeCALEB A0 NOAYTOPa NeT, MO3TOMY
OUEeHNTb BAMAHME NaHAEMUM N CBA3AHHBIX
C Hel orpaHnMYeHnin Ha POCT YMcna GUHAHCOBO
HEeCOCTOATENbHbBIX FPaXKAaH YAACTCA He paHblue,
yem BecHon 2021 roaa, Korfa B CyAax HauHyTCA
pPacCMOTPEHMA HOBbIX Ae.

BO3MOXHOCTb 0ObABUTL Cebs GAHKPOTOM NOABU-
Nacb y pAAOBbIX poccuaH B 2015 rogy. 3a NATb NeT el
BOCMOMb30BaNNCh UyTb 60sble 200 ThiCAY YenoBek.
[pn 3TOM, KOra NPUHVUMANCA COOTBETCTBYIOWMIN
3aKOH, 3KCnepThl LIb oueHnBanm «eMkoCTb pbiHKa»
B 500 ThiCAY rpakaaH, KOTOPbIM OCTPO HEOOXOANMO
npowT Npoueaypy 6aHKPOTCTBa.

YXyaWweHne SKOHOMUYECKON CUTYaLum B CTPaHe
3a 3TV XKe NATb NIeT NPUBESIO K TOMY, UTO CErOAHH,
no oueHkam LB, npoueaypa 6aHKPOTCTBa MOXeET
6bITb HeoOxoaMMa yxke 700-800 ThicAUaM POCCHISH.
«baHKpPOTCTBO — MOKa ycayra Ana MOCKBUYEN
1 neTepbyp:kLeB. NOHATHO, UTO OHa AOCTYMHa
Ha BCeW TEpPPUTOPUM CTPAHbI, HO B OCHOBHOM €10
Nonb3yloTcA B 0berx CTonvuax. 3nech Nioamn akTMeHee
3aKpeanTOBbLIBANUCH, bepa B AoNr y OaHKOB Kpyn-
Hble CyMMBbI, 30eCh e rpaxaaHe bonee 06pa3oBaHHbI
1 CMenee NOMb3YITCA IPUANYECKUMM YCIyrammny, —
roBOPUT aABOKaT AHApen MomxaHoB.

Ero cnosa noaTBepaaeT 1 CTaTMCTHKA. MOCKBa,
Mockosckas obnactb 1 CaHkT-MeTtepbypr ¢ 2015 roga
CTabUNbHO BO3MaBNANN YCIIOBHbIN PEUTUHT MO GaH-
KpotcTam duanuu 1 WM. Ecnv B cpeaHem B pernoHax
ymcno 6aHkpoTos B 2018-2019 rofax paBHANOChH
400-700 uenoBek Ha CyObeKT, TO B cTonuue, Niutepe
1 MOCKOBCKOW 061acTu 3TV Lidpbl Obinv B ABa-TPU
pasa Bbile. B | nonyroamn 2020-ro CaHkT-TeTepbypr
BblMas 13 «Ton-3», ero MecTo 3aHAna Camapckan
00nacTb. B cpefiHem umcio 6aHKPOTCTB MO PernoHam
Bbipocno Ao 800-1200, a B Mockee 1 MoCKOBCKOM
obnacTu nepesanuno 3a 2000 YenoBek.

OKOHYAHME HA CTP. 2

HaHumatb lopucTa CTouT, ecnu
ponr 6onbiue 800 Thic. pybnent

BO3MO>KHOCTb NpONTH NpoLie-
aypy 6aHkpoTcTa anda ¢u-
3UUECKUX WL CTana HaCTOSALLMIM
cnaceHuem Ans Tex POCCHsH,
KTO OKa3asnca B 6e3BbIXOAHOW
[ONITOBON CUTYyauumn. ITo eflBa
NN HE eIVHCTBEHHBbIN LWaHC Ana
rpaxaaH BbIOPATbCA 13 TAXENOro
NOSOXEHUS, OCTaBaACh NPU 3TOM
B NpaBOBOM nose. [1pu 3Tom
MOHO BbITI 13-NOf, JaBNeHUs —
NPaBOBOrO W HEMPABOBOIO, KOTO-
pOe OKa3blBAETCA Ha [JOMIKHKOB.

Onbra [loBrunosa,
pyKoBOAMTEND OPUJNYECKON
KomnaHuu «loBrunosa
1 NapTHepbI»

KoHeuHo, y 3TOM npouye-
Zlypbl €CTb CBOW OCOOEHHOCTH,
a TakXke orpaHuyeHus, Kotopble

6aHKPOTCTBO HaknaabiBaeT
Ha rpaxaaHuHa. Camoe cepbes-
Hoe — 3TO NoApPOOHOE M3yyeHne
apOUTPaXKHbIM YN PaBAIOWIMM,
KOTOPbIN 3aKperneH 3a NnLoM,
nofaBWKM Ha GaHKPOTCTBO,
BCEX CAENOK, COBEPLIEHHbIX
rpaxkJaHVHOM B TeyeHue Tpex
neT nepepn NpoOXoXAeHneMm
npouenypb 6aHKpPOTCTBA.
To ecTb ecnu rpakaaHnH npofan
BTOPYIO KBapTUPY 3a rof [0 TOro,

OKOHYAHWE HA CTP. 2

O cy6cmanapHOi OTBETCTBEHHOCTM NO AoNram 06aHKPOTHBLLECA KOMMAaHUN YMTanTe TaKkKe Ha cTp. 7

MepeliTn Ha CTpaHuLy C NOMHON Bepcren»

Tpuauatb
npoBanoB
PbIHKa

KoHcTanTnH CMupHOB

Bes BMellaTenbCTBa roCyAapcTBa B Te nin
NHble Chepbl SKOHOMUKY, B KOTOPbIE «He-
BMAMMAA PyKa PbiHKa» He [OTATMBAETCA, PacTy
HenpocTo. PbIHOUYHbIE MPOBasbl MPUXOANUTCA
3aMONIHATL AaXKe B Pa3BUTbIX CTpaHax. [1paBaa,
He TONbKO CMammn COOBCTBEHHO rocynap-
ctBa. B CLUA rpaHThl Ha dyHAaMeHTanbHble
M NPUKNagHble nccnefoBaHma, 0CobeHHo
B MefuLnHe 1 GapmMaKkonorum, BblaenaoTcs
KaKk 13 rocOlofKeTa, Tak 13 CPefCTB YaCTHbIX
Kopnopauui. M3sectHo, uto ®oHa bunna leiTca
3a nocneaHue 20 net notpatun $ 54 mnpa
Ha bnaroTBOpUTENbBHBIE Lienun. 3 Hux 29% (60-
nee $ 15 Mnpa) — Ha UCCnefoBaHus B chepe
30PaBOOXPAHEHNA.

[loroHsatouwre sKkoHOMMKK 6e3 rocneya
obpeyeHbl Ha TonTaHWe Ha mecTe. Kntan
BPAA N CTan 6bl BTOPON SKOHOMUKOW My pa
6e3 NprYIMeHeH A MeCTHbIM MPaBUTENIbCTBOM
obWrpHOro Habopa CTUMYPYIOLWNX MeEP,
KaK, Hanpumep, 0COObIX SKOHOMUYECKHMX 30H
C Hanbonblen GUCKanbHOW N TAMOXEHHON
nubepanusauuvent. MobanbHbIN Nepexon
K «yndpe» TpedyeT 4ONONHUTENBHBIX YCUNIA
rocypapcTBa, KoTopble B Poccuy mpegoctaBna-
I0TCA B TOM YMC/Ie Yepe3 KaHasbl Tak Ha3blBaemblxX
NHCTUTYTOB pa3Butua (VIP).

[Mpembep Muxavnn MuwwycTtH Hacumtan 40 P,
[1o ero MHeHWIo, 3TO CANLWKOM MHOTO. [laneko
He BCe 13 HUX JOKa3anu CBOK dPHEKTUBHOCTD.
[losTomMy OH MpefnoXmn BOCEMb MHCTUTYTOB
NMKBMAMPOBaTL. Hanpumep, MK «Ocobble skoHO-
mMuyeckme 30Hbl» (033). C nocnegHumu, B OTIn-
uve ot MNoaHebecHON, He 3a3anoch. MNoTpadeHbl
MUNIMaPIbl OOAXKETHBIX PyOnel, NpeaocTaBieHb!
MHOTOYMCIIEHHbIE HaNIOroBbIe NIbroThl, @ B 60s1b-
WUHCTBO O3 MHBECTOPDI HE 3aLLN.

Bonpoc o nukBmaaummy Lenoro paga 30H,
a TaKkXe YyNpaBnaoLLien opraHm3aLmmy CTaBuica
aBHO. bonbwmHcTBO O3 Cpasy, KOHEUHO, He
YHUYTOXAT, HO PErynnpoBaTh OCTaBLUvecs OyayT
Hanpamyto 13 MyHaKoHoMpPa3BUTA. OCTanbHble
P yKpynHAT 1 B OCHOBHOM MepeBeayT Moz KPbiio
B3B.PO. Eule 12 cTpyKTyp OCTaBAT B MpexHEM
Buae. Bnpouem, 60MbWMHCTBO 13 HUX (Hanpu-
mep, Pocatom, POCKOCMOC) € HAaTAKKOM MOXHO
OTHECTV UMEHHO K MHCTUTYTam Pa3BuUTUA. [Jo cux
MOp HET YeTKOro NPaBoOBOro onpeaeneHus VP,
Ho B KOHEUYHOM KTOre MX AOSIKHO OCTaTbCA
He 6onee 20. Bnpouem, KonmMuecTBo B Ka4eCcTBO
nepexonut He Bceraa. Ecnm pedopma VP orpaHu-
UUTCA NULLIb KAZPOBbIMU MEPECTaHOBKaMU, TOSKY.
OT H¥X ByfeT He Tak MHOro. Bo BcAKom cryyae
B nocnegrve 10 net P yckopeHwutio pocTa BB
B OOMIbLIMHCTBE CBOEM HEe CMOCOOCTBOBaM. XOTA
OTZe/bHbIE MONOXKUTENBHbBIE MPUMEPSI, HAMPUMED,
npenocTaenaemble DOHAOM Pa3BUTUA MPOMbILL-
NIEHHOCTY, ObINV 3aMeYeHbl YYaCTHUKaMMN PbIHKA.

Ho B ntobom cnyyae busHec 6e3 VP obonTrch
He MoxeT. o pacuetam «[lenoson Poccum»,
B CTpaHe BbiABIEHO uesblx 30 PbIHOUYHbIX
NpoBanoB, KoTopble 63 NHCTUTYTOB Pa3BUTUA
He 3aKpoelLLb.
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