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NCTOYHUKHN ®PUHAHCUPOBAHUA JEATEJIBHOCTHU
MEXIAYHAPOJHOU KOMIIAHUUAN

MexayHapoiHasi KOMIIAHMSL B 1IEJIAX YCIEIIHOTO BeJeHUs Ou3Heca
OpUEHTHPOBAHA HAa MOUCK JCIIEBBIX MCTOYHUKOB (DUHAHCHUPOBAHMS CBOEH
nesteabHoCTH. [Ipu 3TOM KOMIaHUS MOXKET MPUOETHYTh KaK K BHYTPEH-
HUM MCTOYHUKaM (PMHAHCUPOBAHUS, TaK U BHEIIHUM (B MUPOBOM MacCIlTa-
oe).

OaHUM U3 HMCTOYHUKOB (PUHAHCUPOBAHMS KaNUTAIBHBIX BIIOXKEHUN
JUIS. MEKIYHAPOJHBIX KOMIAHUN SBJISETCA TEKyllas AEATEIbHOCTh MaTe-
PUHCKOW KOMIIAHWHU U €€ JOUYECPHUX NPEAITPUATHH.

OCHOBHBIMH CHOCOOAMU TOJYYEHHST MHOCTPAHHBIX JOJITOCPOYHBIX
WHBECTULIMN SABIIIOTCA: MIPSMOE BAIIOTHOE MHBECTUPOBAHUE, CO3JaHUE CO-
BMECTHBIX TMPEANPUITHA, YMUCCUSI €BPOAKIIUN U €BPOOOIUTaIlNid, OTKPbI-
THE KPEAUTHOU JINHUM, IPOLIEHTHBIE U BAIIOTHBIE CBOIIBI, OII[UOHBI.

[Tpsimoe BaOTHOE MHBECTHPOBAHUE MOJPa3yMeEBAET MOJHOE (hUHAH-
CUPOBAaHME WMHOCTPAHHOW KOMIIAHUEW NEATEeIbHOCTU CBOEro (uimana 3a
pyoexom.

CozllaHue COBMECTHBIX MpEeAnpuATHid Oosee pealMCTUYHBIN croco0
IIOJIYYEHHsSI NHOCTPAHHBIX MHBECTULHMMN. OJHAKO CIEAyeT IMTOMHHUTh, YTO B
KQKJIOW CTpaHe CYIIECTBYET CBOE 3aKOHOAATEIBCTBO, PETYIUPYIOIIEE JIEsI-
TEJIbHOCTh COBMECTHBIX MPEANPUATHH.

DOMuccHsl €BPOAKIUMI M eBpPOOOIUraluii mpeanogaraeT BbITYyCK IEH-
HBIX OyMar ¢ 1eNbl0 pa3MeIleHUs] X CPEeIU MHOCTPAHHBIX HHBECTOPOB.

KpenuTtHas nuHuUsS ipeicTaBiseT co0oi 00513aTeTbCTBO MHOCTPAHHOTO
0aHKa KpeAMTOBaTh KJIMEHTA [0 ONpPEAENIEHHOTO YCTaHOBJIEHHOTO MaKCH-
MyMa.

BantotHble CBOIBI NPEACTAaBISIOT CO0OW OOMEHHBIE OIepaluu Ha-
IMOHAJbHBIMU BaJllOTAMU, BBINOJIHSAEMbIE KOMIIAHUSIMU, MPEACTABISIOIIN-
MU pa3Hble cTpaHbl. HeoOXoIuMoCTh MOJOOHBIX omepanuii 00ycaoBiIeHa
TE€M 00CTOATENBCTBOM, UTO B OOJIBIIMHCTBE CTPaH MHOCTPAHHbIE KOMIIAHUU
MOTYT MOJYYUTh KPEIUT B MECTHOM OaHKE Ha yCIIOBUSX MEHEE BBITOJHBIX,
YeM MECTHBIE KOMITAHHH.

OCHOBHBIMM MHCTPYMEHTaMH (PUHAHCUPOBAHUS ACATEIBHOCTU KOM-
NAHUU SIBJIAETCS BBIXOJ KOMIIAHMM CO CBOMMHM ILIEHHBIMM Oymaramu Ha
(dbonnoBbie OupxkU Mupa [1].
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Jlns mpuMepa MOXKHO PAacCMOTPETh CTPYKTYpY KamuTajga OJHOW M3
KpyIHeimmx Hedrerazosbix kommanuit — ITAO «JIYKOMJI». B koMnanuu
3aHsATO Oosiee 100 ThIC. yesnoBeK. ExxeTHEBHO MPOAYKTHI, SHEPTUIO U TEILIO
xommanuu «JIYKOMJII» notpe6isiroT Goee gem B 100 cTpanax Mupa.

Taéauna 1 — Ctpykrypa kanutana INAO «JTYKOMJI» [2]

ITokazarenn MuH. poc. py0 %

KpaTtkocpounble 00s13aTenbpcTBa 958847 18,35
JlonrocpouHblie 0053aTeNbCTBA 776969 14,86
Htoro o0s3aTenCTB 1735816 33,21
AKIMOHEPHBIN KamuTal, OTHOCAIIMNCS K aKI[HOHEpaM

ITAO "JIVKOMJI" 3482951 66,64
Hekontponupyemas nois 7448 0,14
Hroro kanuran 3490399 66,79
Hroro o0s13aTeIbCTBA U KAITUTAI 5226215 100,00

VeraBusiit karmran ITAO « TYKOMJI» cocramsier 21 264 081 py6. u
coctrour u3 850 563 255 mTyk OOBIKHOBEHHBIX WMMEHHBIX aKIUH
HomuHasioM 0,025 py6. kaxaas.

OOBIKHOBEHHBIE aKUMUU TOPryroTcss Ha MOCKOBCKOW Oupxke B
KOTUPOBAJIBHOM CITMCKE MEPBOTO YPOBHS, SIBISIOTCS OJHUM M3 HambOojee
JUKBUJIHBIX (DUHAHCOBBIX HWHCTPYMEHTOB Ha POCCUUCKOM (POHIOBOM
PBIHKE.

AKIIMM KOMIIAaHWU TakXKe TOPrylTcs B (oOpMe JIeTIO3UTAPHBIX
pacriucok Ha Jlonmonckod QoHmOBOM Oupxke (OCHOBHOW 00beM) U
BHeOUpkeBoM poiHKe CIIA, na ®pankdyprckoi, MIOHXEHCKOW U
[tyTraprckoit HOHIOBBIX OUpKAX.

Citibank  sBisiercss  OaHKOM-JIEMO3WTapUEeM IO  TpOrpaMmam
JETIO3UTAPHBIX PACIHUCOK KOMIAHWUU, a TAaKXKE BBICTYNIAET B POJIH
TpaHcdep-areHra, perucrparopa M IUIATENbUIMKA JUBUACHIIOB IO
JIENO3UTAPHBIM PACIIMCKaM.

KpaTkocpouHble KpeauTbl U 3aiiMbl OT CTOPOHHUX OpraHu3alyi
BKJIIOYAOT 5235 muiH py6., mojjexanux yrmiaate B jposuiapax CIHIA, a
takke 10264 miH py0., Mouiekalux yriaaTe B IPOYMX BaIIOTaX.

Jlonrocpounble KpeIWTbl W 3aliMbl OT CTOPOHHHMX OpPTaHHU3aALNN
BKO4aroT 194251 mnH py6., momnexanux yruiare B gosuiapax CIIA,
49749 mnH pyo., MoAJIekKaIUX yIIaTe B €BPO, HOMb, MOJICKAIINX YIIJIATe
B POCCHICKHUX PYOJISIX U B IPOYUX BAITIOTAX.

OnepatmonHas npuObsLUTH Komranuu B 2017 roxy coctaBuia 506516 MiH.
poc. py0., amopTH3aMoHHbBIN (oH cocTaBui 325054 miH. poc. pyo. [2].

st G6enopyccKuxX KOMIAHUN B HACTOSIIEE BpeMs aKTyalbHOU
npoOiaeMoil  SBISAIOTCS. ~ BO3MOXKHOCTH  TPHUBJICYEHHUS  BHEIIHETO
¢uHaHcupoBaHus. Tak, BHeIIHEe (PUHAHCUPOBAHHE BO3MOXKHO MYyTEM
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MPUBJICUYCHUS] UHOCTPAHHBIX KPEAUTHBIX JIMHUM, a TaKKe HCIOJb30BaHUS
(GOHAOB MPSMBIX HHBECTUIUH.

[IpsiMble MHOCTpPaHHBIE KPEAUTHBIE JTUHUM OT MHOCTPAHHBIX OAHKOB
3a4acTyl0 SIBJISIOTCS O0Jie€ BBITOJHBIMH, YeM OT OEJOPYCCKHUX OaHKOB.
OpmHako HE CTOUT 3a0bIBATh U O BBICOKUX TPEOOBAHUSX, MPEIBSIBISIEMBIX K
YPOBHIO TpopabOTKu (PUHAHCHUPYEMOTO TPOEKTa, a TakKe K HaJTUIHUIO
obecrieueHrs UCTIOTHEHUS B3SITBIX 00S3aTEIIbCTB.

@OHIBI TPSAMBIX HHBECTUIIMNA YYacCTBYIOT B (DMHAHCHPOBAHWUU B
dbopme mpuoOpeTeHus akiuid JUOO0 T0JM B YCTaBHOM (POHIIE KOMITAHHH.
HNuBectrpoBanue ocyimecTBisercs: s pa3Butus OumsHeca. K dowgam
npsiMbix uHBecTHUit MoxHO oTHecTH: RUSSIA PARTNERS; 3y06p
Kamuran; 1iTechCapital; Private equity ¢orun NRG; Euroventures; Horizon
Capital. B nactosiiiee Bpemsi 3akoHoAaTenbcTBo Pecnyonuku benapychs,
peryaupyromee AesITeIbHOCTh TakuX (HOHIOB, Pa3BUTO HEIOCTATOYHO, B
otinuue ot Poccutickon @enepanuu [3].

Takum oOpa3oM, OJHMM €3 HEOOXOAUMBIX YCIOBHH YCIICITHOTO
(GYHKIIMOHUPOBAHUS KOMITAHMM SIBJIICTCS IUIAHUPOBAHUE €€ CTPATETHH
¢unancupoBanus. [lyrem BbIOOpa MCTOYHMKOB (PUHAHCHUPOBAHUSI MOYKHO
o0OecreunTh pa3BUTHE KOMIAHUM W JIOCTUYh CTPATETUYECKUX IIeJIeH,
KOTOPBIE CTaBAT Mepel MEHEPKMEHTOM COOCTBEHHUKHU OM3HEca.

OcoOyl0  3HaYUMOCTh  TOWUCK  HWCTOYHHKOB  (PUHAHCUPOBAHUS
NPUHUMAET IS Pa3BHBAIOIIMXCS SKOHOMHUK. BBICOKHME TeMmbl pocTa
Ou3Heca 00YyCIIOBIMBAIOT HEOOXOIUMOCTh CYIIICCTBEHHBIX MHBECTHIIUN 3a
KOPOTKHUE IPOMEKYTKH BPEMEHHU.
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