Yxe 5 net poccusiHam poctyneH UHaMBuayanbHbIi UHBECTULMOHHDBIN cyeT (¢ 1 sHBaps 2015 roaa). O Tol

HOupekTtop TiomeHckoro cpunmana Npembep BKC Hapbs JlaBpeHosa

%% Npembep GKC

CeronHsi MOXHO cKas3saTb, NpakTuka ucnonb3osaHna MUC nonyumna B Poccum wmpokoe
pacnpoctpaHeHue. o gaHHbIM rasetbl Begomoctull K KoHuy 2019 rona Ha MOCKOBCKOWM
6upxe UNcbl oTKpbIThl Y 1, 65 MAHD poccusiH, ul 640 000 KnneHTOB
CaHkT-lMeTepbypxckon 6upxbl Takxe nonb3yrtcsa MMCamu (BeoomocTtu, 17 coespans
2020 ropa https://www.vedo
mosti.ru/personal finance/articles/2020/02/17/823264-grazhdane-sdelali

)

Mpwu atoml Te Xxe Bepomoctu coobiatot o pesynbratax uccneposaHms HAY®POP,
nokasasLUeM 3HauuTeNnbHyo ponto nyctbix MMCoB.. Yem Bbl MOXETE 3TO 06 bACHUTL?

B nocnenHmne HeCKONbKO NET Ha PbIHOK BPOKEPCKUX YCNYr ANS YACTHbIX MHBECTOPOB CTanu
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aKTUBHO BbIXOAMTb BaHKW, NPV TOM 4YTO A5 HX 9TO U3HAYaNbHO HENPOGUbHbIN BU3HEC 1
MHOrONeTHeN NPakTUKN paboTbl B 9TOM CErMeHTe y HUX HeT. J10BONbHO pacnpoCTpaHeHHow
NPaKkTUKOW siBNsieTCA cuTyauus, korga 6aHk npegnaraeT MHBECTULNOHHbIE YCNYTri CBOUM
KNMeHTaM B pamkax naketa TpaauLMOHHbIX YyCNyr, NPy 3TOM KINEHT, Npuweawnii B 6aHk, K
npuMepy, 3a KapToW, U NOAKMOYNBLINCE K NAKeTy KOMMNEKCHOro 06CnyXBaHus, MOXeT
LaXe He 3HaTb O TOM, YTO EMY OTKPbIBAIOT OAHOBPEMEHHO KNACCMYeCcKmin BpoKepckuii cyeT
nnn MNC, nockonbKy B COOTBETCTBYOLWEN rpadoe B NoroBope bbina npoctasfieHa ranoyka.
OTyacTu No aTOW NPUYMHE Mbl HAONK4AEM Takoe KOMYECTBO NyCTbiX OPOKEPCKNX CHETOB Ha
pblHKE. Y4nTbiBasi 0BWMPHYO KNMEHTCKYL0 6a3y 6aHKOB, HAPACTUTb KONNMYECTBO BPOKEPCKIMX
CYETOB A5 HNX OOBONBHO MPOCTO, & BOT AOBUTHCS (DOHAMPOBAHMS TaKMX CYETOB HAMHOTO
cnoxHee. Y 6pokepoB nHas CMTyauns, OHN N3HAYaNbHO «3aTO4Y€eHbl» Ha paboTy C YacTHbIMU
MHBECTOpamu 1, obnanas CooTBETCTBYIOWEN 3KCNEPTU30W, yMeloT paboTaTb C 9TOM
ayaouTopuen.

3HauuT N1 3TO, YTO MHTEpeC K MHBECTUPOBAHUIO Y POCCUSIH 60MbLue PUKTUBHBIN?

He poymato, 4to 310 Tak. [Joctato4yHO 06paTUTb BHUMAHME HA CTATUCTUKY — KONMYECTBO
BPOKEPCKUX CHETOB (= YaCTHbIX MHBECTOPOB) Ha Mocbup>xe BbIpOCNO NOYTU B ABa pasa 3a
npownbii rod (¢ 1, 96 mnH 0o 3,86 MnH.) KoHeYHO, HE BCE N3 HUX NYCTYIOT.

JTOKOMOTMBOM «MHTEpPECca K MHBECTMPOBAHUIO» CTAN0 CHUXEHNE 0OX0AHOCTM GAHKOBCKMX
BK/1A40B M aKTUBHbIA NOUCK poccusiHaMmn 6onee OOXOOHbIX MHCTPYMEHTOB.

Ewe ooHMM DOMONHUTENbHBIM (DAKTOPOM, CMOCOBOCTBYIOWMM BCNIECKY UHTEpeca K
[ONrOCPOYHOMY MHBECTUPOBAHUIO, CTAsO MOBbIWEHNE (OUHAHCOBOM FPaMOTHOCTN HAceNeHus,
XenaHne nmMeTb COBCTBEHHbI OUHAHCOBbLIV NNaH, B TOM YACe, ANS HAaKOMNNEHWA Ha
cTapocTb. [pyrummn crnoBamu, nioam BCE Yalle 0CO3HAOT, YTO KA4eCTBO UX XN3HW B By aylem
BO MHOrOM 3aBUCUT OT UX (DUHAHCOBOr0 NOBEAEHNS B HACTOSLLEM.

N TpeTbuM gpainBepoM MHBECTULMOHHOrO ByMa SIBNSieTCS CywecTBOBaHNE TaKoro
nHcTpymeHTta kak INC — npepocTtaBneHne HanorosblX NPENMYLLECTB, rapaHTUPOBAaHHbIX
rocynoapcTBoMm. [loyemMy He BCe X HUX POHAMPOBAHbI, 51 yXXe noscHuna. Ho B Lenom, UHCTUTYT
NNC HabupaeT 0bopoTbl. IMEHHO NO3TOMY B cepeanHe doeBpans B permoHanbHbIX
oTaoeneHusax LieHTpobaHka npoLwnm Kpyrblid CTONbI, LeNblo KOTOPbIX 6bIN0 NonyyYeHne
06paTHO CBA3M OT OpraHM3auuii - y4acTHMKOB (PUHAHCOBOrO pPbiHKA ANS BbiABNEHMS
peanbHbiXx 6apbepoB NOMHOLEHHOMY CyLEeCTBOBaHNIO U pa3BuTmio npakTuku NC.

Kakoe cootHoweHne MNC/«06bluHbIX» 6pokepckux cuetoB y Bac B Mpembep BKC? Kak
MEeHSIICS 3TOT NoKa3aTenb 3a nocnepHue 3 ropa? Kakos B cpegHeM 06beM CpencTs Ha
nnc?
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Ha Tekywmii MOMeHT, ecnu bpaTb Bce Bpokepckue cyeta B BKC, nopsaka 25% coctaBnsioT
NNC. Ho nockonbky MNC kak NMHCTPYMEHT JOCTyneH nHBectopam Tonbko ¢ 2015 ropa,
nokasaTefibHee CMOTPEeTb Ha NOBEAEHME HOBbIX MHBECTOPOB. Tak, ecnu Tpu roga Hasapn oons
HOBbIX KNMEHTOB, oTKpbiBatowmx NNC, beina Ha ypoBHe 40%, To celtyac 65-70%. CpenHas
cymma Ha MNC y knueHToB «BKC MNpembep» coctaBnsieT okono 700 Thic. pybnei.

Kakue cTparerum n Kakme MHCTPyMeHTbl Hanbonee nonynsipHol y Bnagensues UNC?
Bynem 6naropapHbl 3a MaKCMManbHO KOHKPETHbIN OTBET: €CNn 3TO CTpaTermm/nakeTbl,
npennoXeHHble BaMU, TO YTO B HUX BXOOMUT, eC/IN OTAeNIbHble MHCTPYMEHTbI — Kakue
UMeHHOo.l

OauH 13 Hambonee NoNynApHbIX BapnaHToB ans nokynku Ha MNC — obnuraumm
denepanbHoro 3aima (OP3). KombuHaums MUC n rocobnuraumnii MoxeTt obecneduntb
NOXOOHOCTb B 2-2,5 pasa Bblile, 4eM Mo BKNagam rnpv conoctTaBMMoOM ypPoBHE HaOEeXHOCTH.
Kpome O®P 3 Hepenko paccmaTtpueaetcs U nokynka Ha NG opyrux obnuraumnin —
KoprnopaTtmeHbIX. Tak, N0 06MraumsMm MHOrMX POCCUACKNX BAHKOB MOXHO NONyYnTb
CylLecTBEHHO H6onee BbICOKYH LOXOAHOCTb, YEM MO BKNanam B aTux xe 6aHkax. JJoxoOoHOCTb
No TakMM KOpnopaTMBHbIM 06nUraumsam — HegpTerasoBblX KOMMNaHWUiA, 3aCTPOWLLMKOB,
onepaTopoB COTOBOW CBA3WN U MHOTUX OPYruX - MOXeT cocTaBnATb 7—11% ronosbix.

Ewe oOnH MHCTPYMEHT, AOCTYNHbIA Ans nokynku Ha MG, KoTopbln 4acTo MHTepecyeT
BYEpALWHMX BKNAAYNKOB, HA3bIBAETCSA CTPYKTYPHbIA NPOoayKT. Ha pblHKe eCTb CTPYKTYPHbIE
NPOAYKTbl C MOSTHOM 3alMTON KanuTana, 3T0 BaXHO N5 KOHCEPBATUBHbBIX UHBECTOPOB, HE
Xenawowmx puckosaTtb. 3awmra Kanutana 03Ha4vaeT, YTO Bbl HU NPW Kakux YyCNoBUSAX Ha
(OOHLOOBOM PblHKE HE NOoTepseTe BOXEHHbIE CPeACcTBa, FOBOPS NPoLLe, He yaeTe B MUHYC.
OTa rapaHTus NpsIMO NponucbiBaeTcs B KOHTpakTe, ee naeT bKC, kak cuctemoobpasytowas
KOMNaHMs Ha pblHKe UeHHbIX 6ymar. OTMEeTUM, YTO OOXOOHOCTb AaXe TakMX KOHCepBaTMBHbIX
CTPYKTYPHbIX NPOAYKTOB MOXET HaxoanTbcs Ha yposHe 10-15% ronosbix.

KakoBa cpenHsis poxoaHocTb MUC, oTKpbITbIX Y Bac? (ecnm eCTtb BO3MOXHOCTb 3TO
OLLIeHUTb HaNpPsMYI0 WU KOCBEHHO)[
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Bbluncnmtb cpenHioo goxoaHoctb MNC 3aTpyaHMTENBHO, MOTOMY YTO BCE 3aBUCUT OT
cTpaTernnm KOHKpPeTHOro MHBECTOPA, Y BCEX pa3Hble pe3ynbTaTtbl. HO B cpegHem, No Hawmnm
oueHkaMm, 3a nieectuumm B MNC nprHocsT npmbbinb, koTopas 6oee 4em B ABa pasa
npesbllWaeT JOXO4HOCTb MO Aeno3nTam.
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