Ee ogHa rpaHb «rpA3HbIX» (DOHR0B

Hivem He OrpaHnyeHHbIe AENCTBNA XeHeBbIX CDOH,CLOB MOIYT NOC/ YT CryCROBbBIM

MeXaHr3MOM I'I’II'IEDVIHCI)/]FILLVII’I, YTO CTaHET CI)aTaﬂbelM ANA M}’IDOBOFI CIDI’IHaHCOBOPI cncrembl.

TeUeHUe MOCJIENHUX JIET Xe-
JDKeBble (DOHJIBI U YaCTHbIE
AKIMOHEPHbIE TPYIIIbl TPU-
CBaMBAlOT BCE BO3pacTalo-

1LIMe IO/ aKIMOHEPHOrO KaruTaja B

KpynHeuinx kopropauusax CLIA u

EBpormbl.  epskaTtenu (¢aKTUYECKU

HEPETYIUPYEMbIX MacC CIEKYJISTHB-

HOTO KamuTaja, HCIOJb3ysl CBOIO

BJaCTh, rpabaT kopnopauuu. OHu

M3bIMAIOT KPATKOCPOYHBIE BBIILIATH

IUISl CBOEW KJIHMEHTYphl (KOTOpas IO

3aKOHY COCTOUT TOJIbKO U3 CBEpX-

6oraTblx) 3a CUYET WUHBECTULIUNA B pe-
aJIbHBIA CEKTOD 3KOHOMHKH.
AMepHKaHCKUHA 3KOHOMUCT JIuH-
non Jlapyui roopurt: «[losBisiercs
xemKeBbi hoHn. OH CTaHOBUTCS akK-

LIMOHEPOM KaKOU-JIMOO KPYIMHOU KOM-

MaHUM ¥ YTPOXKAeT MUCIIOJIb30BaTh B

KaueCcTBE OpYXKHs IPUHLIMI «CTOU-

MOCTb JIsl aKIMOHepoB». OH 3acTaB-

JIfeT KOMIAaHWIO BhIJIauuBaTh 00JIb-

LIMe OMBUIEHIBl, a 3aTeM YXOOUT B

IPYTylo KoMmnaHuio. KpynHbele komma-

HUM CTAHOBATCA JKEPTBAMU «TPA3-

HbIX» XEIPKEBbIX (DOHOOB. XOTHA BCE

MO 3aKOHY, HO 3TO HPECTYITHOY.

I'Iepel(atmsauue nEeHer

yepes cnusaHua U nornoijeHns
CorjlacHO OLIEHKE BIIMATENILHOM rase-
Tl Wall Street Journal, koMmnanuuy,
BxojdlIMe B uHOeKc S&P 500, 3a
2005 Tr. BBHIIUIATAT B KayeCTBE [UBU-
JIEHIIOB Y BbIKYyIla CBOMX aKIMK 0oJiee
$500 miipz. — Ha 30% 6oJbllle, YeM B
2004 ropy. 'aseTa nMogyepKUBaET, UYTO
yMeHblIIEHHE OOBEMOB KalMUTaJOBJIO-
SKEeHUN Ui JaJIbHEWIIEero pasBUTUA
KOMIIAaHHUH «MOYXET UMETb CEPbE3HbIE
OTpHLATENbHbIE TTOCIENCTBUA I UH-
BECTOPOB, KOPIOpalui U 3KOHOMUKH
B LemoM». A u3 otyera SGP oueBun-

MANKA BNNNNHITOH

Hbl BCIUIECK KOPHOPATHUBHBIX MPUObLI-
Jler ¢ 2003 I. U TaKoe K€ pe3Koe IMa-
IeHue (hUHaHCUPOBAHKS, BBIIEIAEMO-
rO Ha pa3BUTHE KOMIIaHWIL.

XemxeBble (DOHMBI MPUMEHAIOT XO-
pOLLIO U3BECTHBIM aMEPHUKAHCKUM
rpaknaHaMm (oKyc ¢ noaneprkaHhueM
MOTPEOUTENLCKOTO  OyMa, KOTOPBIM
TTOOILIPSIICS «HEPA3YMHO KU3HEPAIO-
CTHbIM» AnaHoM ['puHcnieHoMm. He-
CMOTPS Ha MaJeHue 3aHATOCTU B
MIPOU3BOMTENIBHON Cchepe U Ha CHU-
JKEHUE NTOXONOB 80% CeMEH, BCEMED-
HO MOOLIPSAETCA MOralleHde IOJIrOB
MO KpeauTaM 3a CYET pedUHaHCUPO-
BaHUA HIOTEYHbIX KpeauToB. Cembu
BBIHY)KJIEHbl CErofHs HaKarllMBaTh
JOJITY O 3aKJIagHbIM, PUCKYS 3aBTpa
— KOrJla DYXHET lieHa HEIBWXUMOCTHU
— HazeTb Ha cebs (puHaHCOBOE SPMO
1 Ja)ke MOTEPATb CBOMU JOMa.

«['psi3HBIE»  (DOHOBI MOCTYMAIOT
aHaJOrMyHbIM 00pa3oM C Kopropa-
uMAMUA. B MUHyBIIEM Trofy 4acTHbIE
€BpOIEUCKrEe (POHIOBblE KOMITaHUHY,
pedrHaHCUPYS [OOATH B3ATBIX O[]
KOHTPOJIb KOPIOPALMi, «CHANN CIIUB-
Ki» (1IO METKOMY BbIPa>KEHUIO Fa3eThl
Financial Times) B ob6beme $17.5
MUJUIMapya.

[lbepo HoBennu, pyKoOBOOUTEID
oThesla MUPOBBIX CIMAHUN U TOIJIO-
LIIeHUH KpynHenilero B llBennapuu
6anka UBS, sasgBui, 4yTO 4YMCIO CJIU-
AHUA U TOIJIOLEHUA BO3POCIO B
2005 r. Ha 56% B cTpaHax EBponbl u
Ha 34% B CLLUA. TTo cnosam I1. Ho-
BEJUIM, «XEI)KEeBble (DOHIbl — OCHOB-
Haf NIpUYMHa HapylleHHus Kopropa-
TUBHOW JAEATEABHOCTH B EBpoOreE.
OHHU CO3MaI0T YCJIOBUS ST CHEJIOK,
KOTOpble HHAue HUKOIfa He ObLu
Obl OCYyIIECTBHMMbI. KaK TOJIBKO MpO-
cauuBaeTcd MHMoOpMalusa O Npemro-

BAJIOTHBIV CIEKYASHT « Jizaps 2006+ www.spekulant.ru

JlaraeMou CIefKe, XeK-(hOHIb! Bbl-
KynaloT 20-25% akluii, a MO0 3aBep-
LIIEHWU CHEJNKU UX JOJISI MOXKET JO-
CTUTraTb U 60%».

«JT0 N B CamMoMm piene

naxHer runepuntnsauueii»

Kak Bcerma, B mpoliecce CIUSHUM U
TOTJIOLLIEHUM Ha’KUBAIOTCA OpPOKeEpPHI
Y HOBbIE AKIIMOHEDPHI, KOTOPBIMU CTa-
HOBSTCS (DOHJOBBIE CHEKYJIAHTHL. [Ipn
3TOM TMPOUCXOIUT CBEPTHIBAHHE OOB-
€MOB MPOU3BOJICTBA KOMIAHUU. Ta-
KM 00pa3oM, aKIMOHEPhI MOJIy4aloT
npubbUTh Ha pa3pylleHUNd PealbHOrO
CeKTopa 3KOHOMHUKHU. CerofHs Xemx-
(hoHIBl HAMEPEHBI IOINIOTUTh TaKHUE
Benyllide Kopropaiuu [‘epMmaHuy,
kak Siemens, MAN Group u
Daimler-Chrysler.

OroHomucT JI. Jlapyill Tak OIMMChI-
BaET MEXaHH3M OrpabJieHHsl KOpIiopa-
M XepKeBbiMH  (poHmamu: «Deme-
panbHasi pesepBHasi cucrema CLLIA
TIOBBIIIIAET YYETHBIE CTaBKU U YBEJHU-
YMBAET JMBUIEHIHbIE BHIIUIATHI B LIEJISX
nepetoka geHer u3 Eporbl B CLLIA.
Hexoropoe Bpemsi Ha3aj Kypc HoJuIa-
pa yman a0 ypoBHA 1.30 3a eBpo. 3a-
teM Kypc EUR/USD yman o 1.15 wm
OKOJIO 3TOrO, MOCKOJIbKY IEHbIM CTalld
nepekauvBathcsl B CLLIA 13-3a MoauTu-
KU BBICOKMX JIMBUIEH/IOB U POCTa y4eT-
HbIX CTaBOK, MPOBOIMMON YIIEAINM B
orcraBky AsnaHoMm ['puncneHom. Te-
1iEpb €BPOIIEdibl U JIOHIOH HaMEPEHBI
MOBBICUTb yYETHblEe CTAaBKM Ha Yer-
BEPThb MPOLIEHTA, T.€. MasATHUK KauHET-
cd B Ipyrylo cTopoHy. HempeprniBHas
BOMHA [POLEHTHBIX CTaBOK MOJKET
MPUBECTH K TUNEPUHOIISIINIOHHOMY
B3pbBY. TO, UYTO NPOUCXOMOUT, — UPE3-
BbIYalHO OMNAacHO. JTO K B CaMOM [ie-
JIe TIaXHET TUIEPUH(IIALEH». BC|

39

®OHAbI



