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Y emammi npeocmasnenuii kopomxuil 0271510 OCIMAHHIX MEHOEHYIl 8 CeKMOpi
DIHANHCYBANHHS MOPCHKUX NEPEBE3eHb, 8 PAMKAX SIK020 0COOAUBA Y6a2a NPUOLISLEMbCSL
npsamMumM HeecmuyisiM i RIOBUUEHHs IX PO nicis 2100a1bHOT IHAHCOB0-EKOHOMIUHOZO
kpaxy 2008 poky, suxo0syu 3 maxKux HaAnNpsAMKi@ sIK PUHOK (DIHAHCYBAHHS CEKmMOopa
CYOHONAABCMBA MA NPAMI IH8eCMUYIT HA PUHKY MOPCbKUX NePese3eHb.

In this paper we present a brief overview of the latest trends in finance sector
of maritime transporting, whereby special attention is paid direct investment and
enhancing their role after global financial and economic collapse of 2008.

Over the past few years direct investment funds who have recently came into
this sector are demonstrating a growing interest and gaining momentum, filling the
shortage of traditional bank financing. In the period 2011-2012, direct investment
funds financed at least 22 of deals in the shipping industry, totaling over $ 6.4 billion.
Dollars [14]. This new source of capital is highly appreciated by sector that from the
beginning of financial and economic crisis faced with tightening of credit market
conditions and low charter rates and bear large losses.

1. Market of financing shipping sector before and after 2008

Till 2008 it was not too difficult to mobilize financing in this sector, as the
industry experienced a period sustainable growth with high, by historical measures,
levels in freight rates. Many of shipping companies have expanded and placed long-
term orders for the construction of a large number of new vessels. In the period 2003-
2008 was marked boom in the construction of new vessels - the sum of orders reached
800 billion. dollars., and half orders were placed in 2007-2008,when prices on vessels
soared to the highest levels [2, 3]. It was easy to get a bank loan in the amount of up
to 80% of the cost of a new vessel that allows you to accurately determine their value.
Most of the new ships were supposed to be launched in a few years after the 2008
financial crisis [8, 9].

However, as a result of the global recession, caused by the financial and
economic crisis, events began to develop completely in a different way. After 2008,
as a result of slower growth in global demand for commodities, on one hand, and
entering the market vessels of new construction - on other hand, in most markets was
the collapse of charter rates. And this was followed by a collapse the value of vessels
and shipping industry got into strip of losses, of loan defaults and bankruptcies. In
addition, it was necessary to look for funds to finance construction of new vessels on
the already placed contracts that have not possibility to be assigned or canceled [14].
The banking sector also ran into difficulties, which had to solve the problem of non-
payments and reduced collateral value on loans. However, in conditions where prices
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on vessels have fallen to levels below the level of outstanding debt, banks preferred to
give a delay of repayment and restructure loans in order to avoid writing off non-
performing loans and not to go to forced repossession of vessels. Currently, the
shipping industry has accumulated debts of around 500 billion. dollars. More than
90% of these liabilities belong to 40 major banks; share of the largest 12 banks
exceeds the level of 50%, with more than 80% of the debt industry is financed by
European banks [4]. Greater losses were incurred by German banks, which finance
this sector the most. For example, "Nordbank™ announced in 2012 about increasing in
provisions for loan impairment in their portfolio for vessel financing in almost three
times. In this situation, the Federal Office of control of financial institutions in
Germany was forced to take measures and more strictly control position of banks in
the shipping industry in 2012 [14].

Trying to protect their assets, traditional banks in the last years begin to limit
the amount of funding in this sector, or leave it. So ten largest banks in the maritime
sector for the period since 2008 have reduced the volume of lending in this sector on
more than 50 billion. dollars [5]. This also complicated the situation in the market and
was a factor for further decline of used vessels. At the same time while reducing
operations for finance activities on the maritime sector many traditional European
banks, for example, such as "Nordbank", "Commerzbank", "Societe Generale",
"BNP Paribas”, "Royal Bank of Scotland" and "Lloyds BANKING group"”, other
enter the market, mostly non-European banks. The activity of the banks of the United
States, such as "Citigroup™ and "Bank of America Corporation,” [12]. This may be
due to the fact that in comparison with European creditors activities of banks in the
United States are less constrained by the costs of financing in dollars and the impact
of new regulations "Basel 111", as described below. Growing attention to the shipping
industry by the Australian Bank Cooperation and Chinese banks. In the future, taking
into consideration encountered difficulties banks will probably fund this sector not so
widespread as in the past. Deterioration of the situation in the market has affected the
perceptions of the courts as a reliable asset and lenders are cautious. Traditional
sources of funding perhaps will remain, but their use will be associated with
compliance with more stringent requirements (now in the construction of new vessels
banks will give loans of up to 60% of the cost of a new vessel) and regulations,
including the provisions of the framework "Basel Il1", which results in a new
regulatory burden. Agreement "Basel 111" will oblige banks to introduce new capital
standards and is expected to gradually come into force during the period of 2013-
2019 years. One of its main consequences will be a significant increase in capital
ratios in the banking sector, that potentially will require ship owners to increase own
capital and raise the cost of credit from traditional sources of funding [10].

Increasing the role of export-import banks and export credit agencies

With leaving of traditional bank loans in the sector has increased the role of
export credit agencies and export-import banks. In order to stimulate development of
the sector and the business activity export credit agencies are expanding their
programs to support lending to the courts. The main agencies involved in the
provision of loans and guarantees, are included in institutions of Japan, South Korea,
Brazil, Germany and Norway, which for the period from January 2012 to April 2013
have financed deal totaling on $ 19.8 billion. dollars [12]. On the other hand, the
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Export-Import Bank of China provides additional funds to finance the construction of
vessels to help ship owners to survive the current crisis. In 2012, the portfolio of the
bank in the shipping sector was 12 billion. Dollars., and as expected in 2013, the
Bank increased its investment on 20% [11]. In addition, the a bank is actively
developing new partnerships with other banks, funding the construction of ships, in
order to expand operations to provide syndicated loans for these purposes. In order to
support the shipbuilding sector bank also has a policy of promoting financing
operations on orders placed by foreign ship owners at Chinese shipyards. As an
example, signed in May 2013 agreement with three Greek shipping companies —
"Diana Shipping", "Angelikussis" and "Dinagas", — which provides for the granting
of loans to high-order vessels at Chinese shipyards [5].

Reducing the role of the German system of limited partnerships

An important form of financing construction of vessels, which is directly
related to a specific country, a German limited partnership, commonly known by the
abbreviation LP (Limited Partnership). In the 70s of the last century model of LP has
been adopted in Germany to mobilize direct investment as a tool for project funding.
LP funds are related to the taxation structure in the form of German limited
partnerships that mobilize private funds, participating in companies with special
purpose, with the involvement of bank loans. LP structures exempted from payment
of corporate tax and, therefore, are considered to be a cheaper source of financing in
comparison with banks. Scope of financing LP covers several kinds of assets: court,
real estate, aviation, renewable energy, natural resources, infrastructure, container,
life insurance, production of films and other media rights. In the shipping sector, the
funds used for the purchase of specific ships (mostly container carriers) with the
conclusion of the charter agreement with the German owner and a loan of the German
bank. In classical financial structure LP ship-owner often concedes or sellers and
charters vessel to fund LP or a specialized company, created mainly for the
possession of the vessel during the lease on a charter contract. The organizer of the
structure (the fund) is in talks with banks and selling investment shares to group of
private German citizens, which by these investments reduce the size their income tax.
Then the organizer conducts a deal and pays dividends to private investors. After the
sale of vessel fund or the specialized company liquidates. At the beginning, thanks to
provided by investors generous tax incentives, scheme became very popular. It is
estimated that with the establishment of such partnerships was funded the
construction of approximately one third of all the world containership [6]. However,
in the context of the ongoing long-term downturn in the shipping industry, the LP was
faced with a serious crisis. In 2012, bankruptcy proceedings started more than in
150 funds, each of which was created to finance the construction of a single vessel,
and, According to some estimates, under the threat of insolvency were also 500-1 000
funds [7]. As a result of the current funding model with the creation of the LP for
investment in the construction of vessels lost credibility of investors and shipping
companies are looking for additional or alternative forms and sources of financing of
the vessels [10].

2. Direct investment in the maritime sector

In this difficult situation in this sector, many direct investment funds take this
opportunity, arisen as a result of scruple of credit and lowest by historical measures
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the cost of the vessels, for the implementation of investments in vessels and shipping
companies. The process of involving private equity funds in operation in the shipping
market started developing quite slowly; many funds, feeling that there is a
opportunity in the market, were waiting, to implement investments at a low point in
the market cycle. This sector with cyclical and unstable climate of charter rates is
atypical as an object of direct investments. In the opinion of direct investors, sector is
unattractive because of the instability and downside risks. However, recent events
such as the falling asset prices, the range of investment opportunities and portfolio
sales, financing gap and the certainty that the market has reached lowest point,
encourage many companies of direct investments to enter this market. It is estimated
that in 2013, direct investments in this sector amounted to about 2% of the cost of
shipping companies. If alternative financing markets will remain unavailable, then till
the end of 2014 these figures can double [19].

Direct investments in the maritime industry

Direct investment funds are extremely varied in size and investment
objectives. Some of them work in the long term; others tend to get high profit from
short-term or medium-term investment (from three to seven years). The last factor is
the main force, attracting direct investment funds in the maritime transport sector, the
dynamics of which is cyclical and generates expectations of rise and long-term
growth. Direct investments usually assume investment into shares of unlisted
companies. Apart from participation in the capital investors become active owners
and usually provide companies strategic and managerial support in order to increase
capitalization and resale of the shares at a higher price. In the case of direct
investments process of increasing of capitalization mainly is based on provision of
higher growth of rates and operational effectiveness of the acquired companies.
Investments of this kind may include a number of different structures listed below:

* direct investments or capital investments in companies;

« provision of credit on temporary needs to shipping companies encountering
need of short term liquidity, and their mezzanine financing;

« system "debtor-in-ownership”, which implies buying of debt of operators or
buying portfolios of vessels;

* leaseback, implying the sale of vessels by shipping companies to leasing
companies, receipt of large sums of cash and getting vessel back for rent from the
leasing company in order to continue its operation;

« joint enterprises, formed for the acquisition of companies of the shipping
industry, implementation of their management and further selling. The ultimate goal,
while implementing such investments consists in that, so that when the market
conditions will improve, to sell assets, which have been invested, and get income
above the market level. In the maritime shipping sector direct investors expect getting
the benefit not only from activity of companies, but also from the projected growth of
the market, where these companies implement their operations. For this, it is needed to
establish close cooperation between shipping companies and investment partners and a
good idea of the fundamental factors of the sector, as well as the dynamics and the
regulatory regime in the maritime sector, including in particular, the following points [14]:

ofor the maritime shipping market most likely characteristics — cyclical
tendencies. basing on last points, investors may face with high volatility, as a result of
which it is possible to obtain large profits, but also to incur substantial losses;

ExoHoOMiuHi iHHOBaIIil
2013 Bunyck 56 37



« carrying out investments in the shipping companies or assets in this sector,
private equity funds may fall under the responsibility in accordance with, for example,
laws and regulations re questions of competition, or under the foreign sanctions;

» choice of the vessel is connected with a number of considerations that are
needed to be carefully weighed when purchasing (eg, vessel classification, buy of
new vessels or vessels already in operation);

» decision re the choice of the flag can significantly effect on the operating
costs and the vessel chartering terms, financing and taxation;

e during negotiating conclusion of contracts with shipyards, charters,
commercial and technical agreements for the operational management of the vessel
and preparation of documents re providing loans expertise is required.

In addition, the maritime shipping sector is covered under the special
environmental laws and regulations that may cause serious responsibility.

The influence of direct investments in the shipping industry

Increasing of direct investments can influence on the shipping industry on
variety of directions:

* in 2012 only the demand for new loans and share capital, needed to finance
orders of new vessels, as well as sales and purchases of existing vessels, evaluated at
about 65 billion. Dollars [15]. In 2013 and 2014, the lack of such funds will be
accordingly 101 billion. dollars. and 83 billion. Dollars [4]. Unencumbered private
equity funds [3]. Vacant private equity funds (estimated at about $ 1 trillion. Dollars
[13], can make up for this deficit and help the industry to generate economic growth
and create new working places;

 appearance of direct investments most likely will lead to further
consolidation of the industry. In existing difficult circumstances for carriers it is
difficult to provide the profitability of operations as a result of oversupply of vessels,
falling demand and high operating costs. Considering these factors, direct investors
may try to consolidate the market, in order to be able to control supply of tonnage and
the level of costs, thus providing price discipline and economies of scale;

« another opportunity for private equity funds is vertical integration; during
arrival of the direct investor to this sector vertically integrated investment may be related to
its strategy, covering expanding of control and increasing competitive advantages.

Due to the high level of specialization of maritime transport sector there are
significant opportunities for vertical integration of companies in one or several links
in the transport and logistics systems. Direct investment fund already invested in
several related between each other activities may thinking about their combining as
part of a capital-intensive industry.

In conclusion, should be noted that private equity funds seem to be extremely
important for ensuring of growth of the sector and can have an impact on its
development on several fronts, including result of consolidation and vertical
integration of transport services. This will require increasing of sector efficiency and
the creation of companies with more strong financial position. At the same time it
should also be taken into account that private equity funds investors are temporary,
the ultimate goal of which is selling or placing on the stock exchange shares of
companies, in which they have invested their money, after the improvement of market
conditions. Although, as a rule, their investment horizon is placed in a gap between
three and seven years, they will seek to have the opportunity at any time to decide for
themselves the terms of withdrawal of capital in the interests of profit maximization.
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Annomayus

Ha npoTspkeHnn mocieqHrX HECKONBKUX JIET HEAABHO MPHUIIEIIINE B 3TOT
CeKTOp (MHAHCHUPOBaHMS MOPCKHX TIEPEBO30K (OHABI TNPSMBIX HWHBECTUIMN
JEeMOHCTPHUPYIOT DAcCTyIIMH HMHTEpeC W HaOWUpaAIOT TEMIl, BOCHOMHSIA JePHULIUT
TPaJAUIIMOHHOT0 OaHKOBCKOro ¢puHancupopanus. B meproa 2011-2012 romos ¢hoH b1
MIPSIMBIX MHBECTHIMM (PMHAHCHUPOBAIN HE MEHEe 22 CICIOK B OTPACIH CYIOXOACTBA
Ha o0mIyto cymMMy cBbllie 6,4 MIpA. A0JUL. DTOT HOBBIM MCTOYHHMK KAalHUTala BBICOKO
OLIEHMBAETCSl OTpaciblo, KOTOpas C Hadana (PMHAHCOBO-’KOHOMHYECKOIO KpHU3uca
CTOJIKHYJaCh C Y>KECTOUEHHEM YCIOBUM Ha KpPEAUTHOM PHIHKE W HUZKUMHU
YapTepHBIMH CTABKaMU M HECET KPYIHbIE YOBITKH.

Ha poiake ¢puHaHCHpOBaHUS CEKTOpa CyAoXoicTBa A0 U nocie 2008 roxa 1o
2008 roma mMoOWIM30BaTh (PMHAHCUPOBAHHUE B ITOM CEKTOpPE OBLIO HE CIIMIIKOM
CJIOKHO, TIOCKOJIBKY OTpacilb IEpEKUBaIIa MIEPUOJ] YCTOHYUBOIO POCTa TIPH BBICOKUX
M0 HMCTOPUYECKUM MEpKaM YPOBHSIX (PaxTOBBIX CTaBOK. MHOTHE CyHOXOTHBIE
KOMITAHWUHM PACIIUPSUICh W pa3Mellaid JIOJTOCPOYHBIE 3aKa3bl Ha TOCTPOUKY
00JbIIOr0 4YMcIa HOBBIX cymoB. B mepmom 2003—2008 romoB ormeuancs OyMm Ha
PBIHKE IOCTPOMKH HOBBIX CYIOB — CyMMa 3aka3oB gocturia 800 mupn. moii.,
MpUYeM IIOJIOBMHA 3aKa30B OblIa pasmemieHa B 2007—2008 romax, xoraa IeHB Ha
CyJa B3JIETeNH J0 MaKCHMAJIbHBIX YpOBHEH. BBUIO HETPYIHO MONYyYUTh OaHKOBCKUIA
Kkpeaut B pazmepe 10 80% OT CTOMMOCTH HOBOTO CYJHA, YTO MO3BOJSET JOCTATOYHO
TOYHO OTIPEAETUTh UX CTOMMOCTh. bolbIas 4acTh HOBBIX CY/IOB JIOJKHA ObLTA OBITH
CITyllleHa Ha BOJTy B TEUEHHE HECKOJIBKUX JIeT nocie ¢puHaHncoBoro kpu3uca 2008 rona.

OpHako B pesynbTare INIOOANBHOW pEleccHH, BbI3BAHHOW (pHHAHCOBO-
SKOHOMHUYECKHUM KPU3HCOM, COOBITHS CTalld Pa3BUBATHCS COBEPIICHHO IMO-HHOMY.
IMocne 2008 roma B pe3ynpTaTe HHM3KMX TEMIIOB POCTa TJI00aJBHOTO CIpoca Ha
TOBaphbl, C OJHOM CTOPOHBI, U MOCTYILJIEHUS HA PBIHOK CYJIOB HOBOH IIOCTPOMKHU — C
IpyToii, Ha OONBINIMHCTBE PHIHKOB IPOM3OIUIO OOpPYIIEHHWE YapTepHBIX CTaBOK. 3a
STUM TIOCIIEA0BAJIO U OOBAbHOE TMAJCHWE CTOMMOCTH CY/IOB, H OTPAciib MOPCKHX
MEPEeBO30K ToMala B MOJIOCy YOBITKOB, HEBO3BpaTa KPEIUTOB U OAHKPOTCTB. B cBOIO
o4depeslb ¢ TPYAHOCTSIMH CTOJKHYJICS M OaHKOBCKH CEKTOP, KOTOPOMY MIPHXOINIOCH
pemate TpoOJIeMBbl HEIUTaTeXe W YMEHBITUBIIEHCS CTOMMOCTH OOECIIEYeHHS 10
npenocTaBieHHbIM KpeautaM. OJHAKO B YCIIOBHSAX, KOT/IA LIEHBI HA CyAa yHajlu J0
YPOBHEH HIKE HEMNOTalleHHOr0 J0Jira, OaHKU NPEIANOYMTATN JaBaTh OTCPOUYKHU
MOTANIeHNAsT W PECTPYKTYPUPOBATh KPEAMTHI, C TEM YTOOBI HE JIOMYCKaTh CIHCAHUS
MPOCPOYCHHBIX KPEOUTOB M HE IOBOAWTH JETO O MPHHYAUTEIHHOTO OOpaIieHus
B3BICKaHMA Ha cyna. B HacTosiee BpeMsi B CyI0XOIHOH OTpacii HaKOIUICHO JIOJTOB
Ha cymmy okoiio 500 mupa. gomnapos. bonee 90% 3Tux 00s13aTeIbCTB NPUHAAIECKAT
40 kpymHeHmmM OaHKaM; A0S KpynmHedmux 12 6aHKOB mpeBbimaeT ypoBeHb 50%,
mpu 3toM Oonee 80% monra orpaciu (pUHAHCUpPYETCS CBPONCHCKUMH OaHKaMU.
Bonee kpymnHble mOTepH MOHECTH HEMEIKHE OaHKH, KOTOpble B 3HAYUTEIBHON
CTerneH! (MHAHCHPYIOT 3TOT CEKTOP.

CrpeMsch 3alIUTHTh UMEIOLINECS y HUX aKTUBBI, TPAJAWLIUOHHBIE OAaHKU B
nocjeIHie ToAbl HAYMHAIOT OTpAaHMYUBATH OOBEMBbl (DUHAHCHPOBAHUS B JaHHON
OTpaciii WA yXOIAT U3 Hee. Tak, JecsITh KpymHEeUX OaHKOB B CEKTOPE MOPCKHX
mepeBo30k 3a nmepuoxa ¢ 2008 roga cokpaTHim 00bEMBI KPSTUTOBAHHS B TOM CEKTOPE
Oonee yem Ha 50 Mipa. JOII.
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Baxxnoii popmoii prHaAHCHPOBAHYS TOCTPOHKH CYJOB, KOTOPasi HEMOCPEICTBEHHO
CBS3aHa C ONPEEICHHON CTPAHOM, SIBJIAETCS] FEPMAHCKOE KOMMAaHIMTHOE TOBAPUILIECTBO,
mmpoko u3BectHoe 1o abOpeBmarype KI' (Kommangurresensmadt). B 70-x rogax
npomwioro Beka monens KI' Obuta npunsaTta B ['epmanuu uig MOOMIM3aLUHU IPSAMBIX
WHBECTUITMA KaK MHCTpyMeHTa (prHaHcupoBaHus mpoekToB. @oHmer KI' mpemcTaBisttoT
co00i1 CBSI3aHHBIE C HATIOTOOOJIOKEHNEM CTPYKTYPHI B (POpME TepMAHCKHX KOMMAHAUTHBIX
TOBAPHILECTB, MOOWIN3YIOIUX CPEICTBA YACTHBIX WHBECTOPOB, YYacCTBYIOIIUX B
KOMITaHUSIX 1IeJIEBOr0 Ha3HAUCHUSI, C MPUBIICUeHIEM OAaHKOBCKHX KPEIUTOB.

B oT1o0it crnoxxHOW cHTyanmnyd B N@aHHOM CEKTOpe MHOTHE (DOHIBI TPSMBIX
WHBECTULMH TOJB3YIOTCS BO3MOXHOCTBIO, BO3HHKIIEH B pPE3ylbTaTe CTECHEHUS
KpeauTa U HU3KOH M0 UCTOPUUYECKUM MEpKaM CTOMMOCTH CYZIOB, ISl OCYILECTBICHUS
BJIOXKEHUH B CyAa U CyNoxoaHble KoMnaHuu. [Iponecc BoBneyeHns: GOHIOB MPSIMBIX
MHBECTHIIMA B OIepaluy Ha pPbIHKE MOPCKHUX TMEPEeBO30K Hadal pa3BHUBAThCA
JOBOJIPHO MEIUIEHHO; MHOTHE (DOHIBI, YYBCTBYS, YTO BO3MOXKHOCTU Ha PBIHKE €CTh,
BBDKU/AIM, YTOOB! OCYIIECTBUTH BJIOKEHHMSI B HIJKHEH TOYKE PHIHOYHOIO IMKJIA.
JIaHHBIN CEKTOp C LUKINYECKOU U HEYCTONYMBOM KOHBIOHKTYPON YapTEPHBIX CTABOK
aTUIIMYEH KaK OOBEKT MNpsAMBIX HHBECTHUMH. Ilo MHEHMIO NPSIMBIX HMHBECTODOB,
CEKTOp HETpHUBJIEKATENeH M3-3a HEYCTOWYMBOCTH M PUCKOB YXYALIEHUS TOJIOKEHUS.
OnHako COOBITHSA IOCIENHET0 BPEMEHM, TAaKMe Kak IaJeHWe LEH Ha AaKTHBBI,
IMana3oH WHBECTHLUOHHBIX BO3MOYKHOCTEH M MOPTQENbHBIX MpOAax, ACPULUT
(MHAHCUPOBAHUS M YBEPEHHOCTh B TOM, YTO PBIHOK JOCTUT HWXKHEH TOYKH,
Mo0YyXAal0T MHOTHE (PUPMBI IPSMBIX HHBECTUIINH BBIXOAUTH HA ATOT PHIHOK.

@DoH/IbI TIPSAMBIX WHBECTUIMH KpaiHe pa3HOOOpa3Hbl MO0 CBOMM pa3MepaM U
WHBECTHUIIMOHHBIM 337auyaM. HekoTopele u3 HHX paboTalOT Ha JIMTENBHYIO
NEPCIEKTUBY; APYTUE ke CTPEMATCS MOJIyYUTh BBICOKYIO HPHOBUIb OT KPATKOCPOUHBIX
WIA CPEJIHECPOUYHBIX HWHBECTHIUH (0T Tpex o cemu JieT). [locnemnuit dakrop
BBICTYNACT IJIABHOW CHJIOH, NMPHBIEKAIOMICH NpsSMble MHBECTHLHUOHHBIC (OHABI B
CEKTOp MOPCKHX TEepPEeBO30K, NHHAMHUKAa KOTOPOrO0 HOCHUT LUKIWYECKHH XapakTep U
MOPOKJAeT OXKHUIAHMS TMOABEMa M JOJTOCPOYHOro pocta. [IpsmMble MHBECTULIMU
OOBIYHO TIPEATIONATat0T OCYIIECTBICHUE BJIOKEHUH B aKIMU HE 3apETHCTPUPOBAHHBIX
Ha Oupxe kommanuii. [lomMuMO ydacTusi B KamuTane, WHBECTOPHI CTaHOBATCS
AKTHUBHBIMH BJAJEJIbLIAMH U OOBIYHO OKAa3bIBAIOT KOMIIAHUSIM CTPATErHYECKyI0 H
YIPaBIEHYECKYIO MOAJIEPKKY B IEJAX YBETMUEHUS KAUTAIU3ANA U MEPETPOIaKH
aKIUiA 1o OoJiee BBICOKOH 1ieHe. B ciyuae npsiMbIX MHBECTHIIMHN MPOLIECC YBETMUCHHS
KalMTaJu3ally T[JIaBHBIM 00pa3oM OasupyeTcs Ha obOecrieueHHH 0oJiee BBICOKHX
TEMITOB POCTa ¥ ONEePaTUBHON 3(PPEKTUBHOCTH MPUOOPETEHHBIX KOMIAHHM.

BnusiHue npAMbBIX MHBECTHIIMM Ha OTpacib CYAOXOJCTBA Y€pe3 YBEIUUECHUE
MpSIMBIX MHBECTULUI MOXET OKa3blBaTh BIUSHUE HA OTpPacib CYIOXOJCTBAa IO
LIEJIOMY Psily HallpaBJICHUM:

*B 2012 romy OIHH TOIBKO MOTPEOHOCTH B HOBBIX CCyJaX M aK[HOHEPHOM
KanuTajge, HeoOXOAUMBIX JUIsl (PMHAHCUPOBAaHMS 3aKa30B HOBBIX CYAOB, a TAKKe
OpoAaX M TOKYMOK CYIIECTBYIOIIMX CYAOB, OLECHHMBAINCH NPUOIU3UTEIBHO B
65 mapa. nmomutapoB. B 2013 u 2014 rogax HexBaTKa TaKHX  CPEACTB COCTaBHUT
cootBerctBeHHO 101 w™upa. momn. w83 wupa. momn.  (Bloomberg, 2012).
HeszanefictBoBaHHble (GOHIBI NPSAMBIX WHBECTULMH (IO OLEHKaM, MOpsaka 1 TpJiH.
J0JJ1.), MOTYT BOCIOJHHUTb 3TOT AE(PUUIUT M NOMOYb OTPacid TI'€HEPUPOBAThH
HSKOHOMHYECKHI POCT U CO3/IaBaTh HOBBIE PadOYHEe MECTa;
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* [IOSBJICHUE MPSIMBIX HHBECTHIMHA, MO BCEH BEPOSTHOCTH, MPUBEIET K
TaTbHEHIIIeH KOHCOTUIAINA OTPACIU. B CYIIECTBYIOMIMX CIOKHBIX 00CTOATEIHCTBAX
MEepeBO3UnKaM TPyOHO oOecreynBaTh NPUOBUTBHOCTH ONEpaluid  BCICACTBHUE
M30BITOYHOTO MPEIIOKEHHSI CY/I0B, MAJAIOIIEr0 CIPOCca U BRICOKMX AKCILTYaTallHOHHBIX
nzgepkek. C yueToM 3THX (DaKTOPOB MpPSIMBIE WHBECTOPHI MOTYT ITOMBITATHCS
KOHCOJTUIUPOBATh PBIHOK, C TeM YTOOBI HMETh BO3MOXKHOCTH KOHTPOJIMPOBATH
NpeJIoKeHHE TOHHAaXa U YPOBEHb M3JIepkKeK, o0ecreunBas TakuM 00pa3oM IIEHOBYIO
TUCLUUIUTMHY 1 3QQeKT MacimTada;

* IpyTOii BO3MOXKHOCTBIO JIIsl  (DOHIIOB TMPSMBIX WHBECTUIMHA SIBIISIETCS
BEPTUKAJIbHAS MHTETpaLs; MpPH MPHUXOJE MPSIMOro MHBECTOpA B JAaHHBIA CEKTOP
BEPTUKAIBHO HHTETPUPOBAHHBIC HHBECTUIIMN MOTYT OBITh CBSI3aHBI C €T0 CTpaTerueH,
NnpeaycMaTpuBalOlIed pACHIMPEHUE KOHTPOJS U YBEIWYEHHWE KOHKYPEHTHBIX
MIPEUMYILECTB.

B cunmy BBICOKOTO ypOBHS CHIEHUAINM3ALMAN CEKTOpPa MOPCKOTO TpaHCIOpTa
HUMCIOTCA 3HAYUTCIBHBIC BO3MOXHOCTH IJIs1 BepTHKaHBHOﬁ HUHTCIpalun KOMITIaHUH B
OAHOM HJIM HCCKOJIBKHMX 3BCHBAX TPAHCIIOPTHBIX U JIOTUCTHYCCKHUX CHUCTCM. (-DOH,Z[BI
MPSIMBIX WHBECTHIINN, YK€ BIOXKHBIIHAE CPEICTBA B HECKOJBKO CBS3aHHBIX MEXIY
co00if BHJIOB NEATENHHOCTH, MOTYT MOIyMBIBaTh 00 MX OOBEAMHEHWH B paMKax
OoJiee KanmuTaoeMKOH OTPACIIH.

B 3axmoueHue cienyer OTMETUTH, YTO (POHIBI MPSMBIX WHBECTHIINN, Kak
MIPEICTaBISIETCS, KpaifHe BaYKHBI JIJIs1 00ECTIEYSHHSI POCTa CEKTOPa U MOTYT OKa3bIBaTh
BJIIMSHAE HA €ro pa3BUTHE IO psJly HAIpPaBICHUN, B TOM YHUCIE B pE3yJbTaTe
KOHCOJIAALMN ¥ BEPTHKAJIBHON MHTETPALlMM TPAHCIOPTHBIX YCIYT. JTO MOTpeOyeT
moBBIIIeHAS 3(PPEKTUBHOCTH CEKTOpa W CO3/[aHUS KOMIIAHUHM C Ooiee MpOYHBIM
(MHAHCOBBIM TOJOXKEHUEM. BMecTe ¢ TeM cleAyeT TakKe YYUTBIBaTh, UYTO (POHJBI
MPAMBIX I/IHBGCTI/IHI/Iﬁ SABJIAIOTCA BPCMCHHLIMU BKJIAAYUKaMHU, KOHEUYHOM 18(S2) 05310
KOTOPBIX SIBJISIETCA TPOJaXKa WM pa3MelleHre Ha Oup)Ke aKIui KOMIaHWW, B
KOTOpBIEC BIIOKEHBI WX JIEHBIH, TIOCTE YIIYYIIECHHUs] KOHBIOHKTYPHI PhIHKA. XOTS, KaK
ImpaBuUIoO, UX I/IHBCCTI/IHI/IOHHI)II\/II TOPU3OHT YKJIIaAbIBACTCA B MPOMEIKYTOK OT TPEX 0
CeMH JIeT, OHH OyIyT CTPEMHTHCA WMETh BO3MOXKHOCTh B JIFO00H MOMEHT
CaMOCTOSITETIHHO TPHUHUMATH DPEIIEHHEe O CPOKaxX BBIBOJA KalWTalla B HMHTEpecax
MaKCUMH3alluu HpI/I6I)IHI/I.

ExoHoOMiuHi iHHOBaIIil
42 Bunyck 56 2013



