PoXeHne HOBOW UHAYCTPUNA

Mo mHeHnio onpoweHHbIX ,,&” cneynanncros, nat-
BUIACKUI XONAWHIOBbIi peXnM NpnuBneKarenbHee
NUTOBCKOrO M 3CTOHCKOrO M JaXKe MOXeT Aatb dpopy
nonynApHbIM ANA ONTUMU3ALIUK HAIOrOBbIX BbinNnar
Hupepnangam. Ero noasneHne Moxet NpuBecTu

K CO31aHNI0 B CTPaHe HOBOW OTPacnu.

“Oymaio, npecca n obue-
CTBEHHOCTb He YAENUNM noka
[OCTaTO4HOrO0 BHUMAHUS M0-
CNeHUM rnonpaekaMm K 3a-
KOHY “O nopoxoAHOM Hano-
re ¢ npennpusTuA” noTomy,
YyTO nepBbie  W3MEHeHWs,
CBfA3AHHbIE C CO3[aHWeM
HOBOro pexwma, BCTYNAT
B CANy TONMbKO 4Yepes rop.
Mon, Bpems ecTb, a ceiuac
BaXXHEE TEeKylMe BOMpoChI.
Mo-moemy, ato owwubka: pe-
Knamupoeatk JlatBuio Kak
rocyfapcTeo, e BbIrOAHO
PerucTpMpOBaTL  XONQWHIW,

Hapo Ha4YMHaTL YXKe ceidvac”,

— CYMTaeT napTHep HpPUAK-

4yeckon upmbl  Sorainen

fnuc Taykauc.

Mbi nyvwe,

yem lonnanpmna
“XonguHroebie”  HOBO-

BBE[EHUA 0OKasanuck Tem
penkum cnyvaem, Korga Bce
OMPOLWEHHbIE  CNELMANUCTLI
NPOABUNKM NpakTU4ecku at-
contoTHoe eguHofywwe: Jar-
BUSI cfienana war Brnepeq.
M B KakoM-TO CMebICre cTana
camoi obasTenbHol u npw-
BfeKarensHoN BO BCEM peru-
oHe, XoTA JTuTBa 1 SCTOHUA B
TOM WM UHOM BUAE co3panu
y cebs XONAWHIOBbIA PEXum
ropasfo paHblue.

“BoabmemM, K npumepy,
npofaxy akuuid@ unu ponen
Kanuirtana. Haww ceBepHble
cocegn He o6narawTt no-
NyYeHHbIA OT TakoW cpen-
KW [10XOf], HO TOMNbKO O Tex
rnop, rnoka feno He AOXOAMUT
Ao pacnpepeneHus npubkbl-
nu. Torga Tam BKMOYaeTcs
cTaHpapTHas ctaBka — 21%.
To ecTb No hakTy Hanor Bce
paBHO cywecTByer, — 00b-

acHaer f.Taykayc. — Jin-
TOBUbI TOXE He B3UMaloT
HANOr C OTYYXOEHUs paonen
Kanutana, HO TOMbKO ecnu
BbINOMHEHLI [Ba YCNOBUA.
A uMmeHHO: ecnu npopasel
Bnafen UMW He MeHee fByX
NneT W nNpu 9TOM ero pons
6bina He meHee 25%”". Y Hac
xe nopobHele Tpe6GosaHus
HE NpepycMOTPeHbl, W, NO
MHEHUIO 3KCMNEepPTOB, 3TO SAB-
NAETCA SABHBIM Npeumylle-
CTBOM [0 CpPaBHEHWIO C CO-
cefsmu no peruony.

faxe Ha esponed-
CKOM ypoBHE rocnepgHee
06CTOATENLCTBO  BbIMMARWT

6oHycom. “B monynspHbix C
TOMKM 3peHUs perucrTpauui
XonauHroe HwpepnaHpgax K
TAKOW KOMMaHWA npepbsB-
naetcs psp TpeboeaHnii — B
TOM Hucne no MUHUManbHO-
MY YHaCTUIO B MPERNPUATAN,
YbM [ONM OHa Mpopaer, B
NPOTUBHOM CrnyYae HUKaKoro
0CBOGOXAEHNA NONYHEHHOro
[aoxofa oT Hanora He npep-
ycMoTpeHo. A cTaHpapTHas
cTaBKa NnopoXo[HOro Hanora
Tam cocrasnaet or 20% (pna
KPYNHbIX [OXOA0B — BbILE).
To eCcTb no CpaeHeHWo ¢
HUMW Y Hac ONsATb Xe npeu-
MYILECTBO, — 3aMeTun me-
Hemkep no Hanoram Deloitte
ApTtyp Bpenuuc. — KoHeu-
HO, TYT eCTb ONnpefeneHHbIA
puck. TpeboBaHust No Cpoky
BrafeHus u fone kanurana
B LEenom npussaHbl OrpaHu-
YATb CMEKYNATUBHbIE WHBE-
CTULMK, HO €CTb PUCK, HTO
y Hac OHWU BCE-Taku BO3HUK-
HyT. C Opyroi CTOPOHBI, rocy-
AAPCTBO OT 3TOr0 BCE paBHO
HWMETO He TePAET, ia W Npep-
npuHUMaTensckas  cpepa

CpaBHeHWe XONAWHIOBbIX PEXHMOB CTpaH banTuu
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Wcrouuuk: Sorainen

BPSA W OT 3TOr0 MCMOPTUT-
ca”. Ckopee, Hao6opor.

OT MHBECTMUNIA —
K npoeKTam

Kak ckasana ,&” nap-
THep Emst & Young B Iar-
BuM Mnona ByTanxe, B niobom
cry4ae fleHbr clofia npuayT,
YTO JOMMKHO MPUHECTK NOMo-
XUTenbHeIl  adekT, paxe
ecnM  uHBEecTop  cospdaer
30eck XorpuMHr 6es Hamepe-
HUSI BKNafblBaTe B MECTHbIN
peanbHbiiA CEKTOp.

“Bknioqmrca ekt
MynbTUNNAKaTopa.  XOnauH-
roByl0 KOMMaHWi0 BCe paBHO
Hapo o6cnyXXWBaTb, 3HAYMT,
BO3HUKHET noTpebHocTe B
pasnuyHeix cepBucax — Oyx-
ratepckmx, 0puan4ecKkux, Ha-
noroBbix W Tak nanee. Kpome
TOr0, WHOCTPaHLbl, KOTOpble
6ypyT ciofia npueaxarb Mo
genam CBOMX  XONQWUHIOB,
AOMKHBI MAE-TO XWUTb, YTO-TO
€CTb, TaK YTO B TOM U MHOM
Buoe adekt obssarenbHo
6yner”, — nporHosupyer
OHa, nonaras, Y4To Hanoroas
MHHOBaLMA MOXET Np1Bredb
clopa, B 4acTHOCTH, BEHHYp-
HbIV Kanuran.

7. Tayka4c Toxe cuuTa-
€T, YTO XONAWHTOBLIA PEXUM
B JlaTBuM MOXET npUBECTU

K NOABMNEHWIO LEnoi WHAY-
CTpWW, HAMpaBneHHoW Ha
obcnyxvBaHMe  kanuTanos-
noxerwid:  “9ro  Gonblwon
6usHec oA Lopuctos, GaH-
KOB, GyxrantepoB v Apyrux
KOMnaHuii, B KoHLie KOHLIOB,
Hy He OpuTtaHubl xe O6ynyT
6erark Mo KOpPUKOpam Halei
Cnyx6bl rocpoxopos! 3Ttum
3aiiMyTcA  MecTHble, OHm
6ynyT 6onkwe nonyyats, no-
ABATCA HOBble paGouve Me-
cra, GomKEeT nony4uT ponon-
HUTENbHBIE  MOCTYMNNEHWA”.
AKTMBHOCTb  WHOCTPaHLeB
[OMXHA AaTh 1 QONONHUTENb-
Hbil  athexT: “Mbl 3Haem,
4YTO TaK MNPOUCXOAMT C MO-
nyvarTensMii  “MHBECTOPCKUX
Bu3”. YenoBek cHavana
nokynaet 3Aech HefBukM-
MOCTb, O()OPMNSET BUA Ha
XWUTEeNbCTBO; NOCTEneHHo
HA4YUHAEeT OPUEHTMpOBAaTLCA
B MECTHOM CUTyaLuW, WHTe-
pecoBaThcs BO3MOXHOCTAMM
6u3Heca, a NoToM, MAQMLLb,
KTO-TO 3aTeBaeT CTpOUTeNb-
CTBO MOCTUHMLIbI, @ KTO-TO —
ppyroe pgeno. MpegnpuHuma-
Tenu GypyT nNpueaxare clopa
no genam XOnanHroB — Y HUX
NOSIBATCS 3AECh MapTHEPbI.
Co BpeMeHeM 3T0 MOXET Bbl-
NUTLCH B CEPbesHylo BusHec-
aKTMBHOCTb, B TOM 4MCne C

MCnonNL30BaHeM ApPYrux Ha-
NOroBbIX NbrOT — TaKUX Kak
ckmpaky no MHM npwn GonbLumx
wHBECTUUMSAX. A uToGLl OMa
Havyanacb ckopee, Hapjo pe-
KnaMupoBaTh Hall XONAuHro-
Bblii pexxum B [lMpubantuke,
Pocewu, ctpanax CHI, B ppy-
rmx peruoHax”.

Aptyp BpeiiuaHc Ha aro
3ametun, Yto Ilateusa Gnaro-
Aaps nocnepgHUM HOBOBBe-
FEHUAM MOXET O0Ka3aTbGA
Booblle 04YeHb MpuUBReKa-
TeNLHON ANS MECTHBIX W 3a-
py6exHbIX npepnpuHumare-
nei. “C OfiHOI CTOPOHBI, Mbl
npepnaraem Apy>Xento6HbIi
XONAWHroBebli pexuM. C opy-
TOW — Y Hac OfjHa ¥3 CambiX
HW3KWX CTaBOK MOAOXOQHOI0
Hanora ¢ npeanpusaThia. Tak
YTO Hawa cTpaHa CcraHo-
BUTCA YROGHONW U ansa “xpa-
HEHUA”  MHBECTULIMOHHOIO
noprgens, v Ana BeAeHWs
peanbHOW  XO3AWCTBEHHON
AesATensHocTn”, — cuuTaer
npepctasutens Deloitte.

Tenepb nogymaem
0 cTabunbHOCTH

MNpaBpa, akcnepTbl Ha-
cTauBaloT; nocnenHsa
KpaiiHe yna4yHas paspabort-
ka Mungpuna — Heobxopw-
MO€, HO HEe [OoCTaTovHOe

ycrnoBue s npuBneYyeHns
clofla MIHBECTOPOB.

“XOnauHroBbIA  pexum
oYerb nonesed AAS NOBLI-
WeHWs  KOHKYpPeHTOCMoCcob-
HOCTM JlaTBuW, HO OH He
e[VUHCTBEHHOe, Ha YTo npep-
npuHUMarenu obpaTaT BHU-
maHune. W ecnn Mbl Gynem
npepnarate eMy 3anyraH-
Hylo GlopokpaTiio U Mopon
arpeccuMBHyi0  Hanorosyio
cnyx0y, BpAQ N4 eMy Q4YeHb
3axo4eTcs BKnafbIBarh cloa
neHbru. Beicokue Hanorn Ha
pabo4yio cuny — elle ofuH
takTop”, — npepynpexpaer
[vana KniowkuHa us BDO
Zelmenis & Liberte.

“OnHa n3 NpW4MH, No-
4eMmy MHorue BbiGupaioT
poporve  Hupepnadobl ¢
MX CROXHbIMK  YCTIOBUSIMMA,
— CTabunbHOCTL WM Hapex-
HOCTb. Tam XONAVHIOBbLIA
PeXuM CYLIECTBYET YXKe He-
CKONbKO [ECATKOB NET, U K
9TON CTpaHe ecTb fOBepue.
Y Hac e HanoroBoe 3aKoHO-
parenbcTBo nepepabatbiBa-
€TCsl YyTb N He eXEerofHo,
W BPAR MW HAc 9TO Kpacwr.'
[Mostomy Hapo ewe O4eHb
MHOroe cpenarb, YT0Gbl UH-
BECTOpaMm 3peck cTano fei-
CTBUTENBHO WMHTEPECHO", —
cquTaet A.BpeiiLaHc.



