4 JKOHOMMKA U OUHAHCHI

Mo3npasnenue

YBaxkaeMble MAarHUTOrOpIbI!
Ilo3apassisieM Bac ¢ /IlHéM
3amuTHUKa OTedyecTBa!

23 ¢peBpasd - npa3gHUK Ha-
CTOALIMX NAaTPUOTOB, TepoeB
Halllero BpeMeHH, o6Jajalo-
LUIUX MY>KeCTBOM, BOUHCKOU &

Y TPaXKJaHCKOH YeCThI0, TeX, L

KTO eeJJHEBHO NOJTBepk-

JlaeT peaJbHbIMHU JleJlaMU BEPHOCTb U [IPeJaHHOCTb CBOEMY
OTedecTBY U UCKPEHHIOO JIID6OBB K Haulel PoguHe!

BMecTe c TEM 3TOT ZileHb HAllOMUHAET HaM O LIeHHOCTH MUpa.
Benb TOJIBKO B MHpHOe BpeMsl pa3BHUBAIOTCA IKOHOMUKA U
MPOCBeleHHE, TOPXKECTBYIOT F'YMaHUCTUYECKUE U/leasbl, TPO-
HCXOAUT B3aHMHOE 06oralieHue KyJIbTyp U KOHCTPYKTHBHOE
Hay4HOe COTPYAHUYEeCTBO.

2KenaeM Kpenkoro 3/0poBbsl, CYACTbsI U MUPHOTO Heba
Ha/Ji roJIOBOM!

2 Muxaun Yyku,
pektop MITY um. I. 1. Hocosa;

2 Banepuii KonokonbLes,
npesupeHt MITY um. I W. Hocosa,
AenyTaT 3aKkoHoAaTenbHoro cobpanua YenabuHckoi 0bnactu

Onpoc

Hepnoporie nogapku

IlouTH YeTBEPTh POCCUAH COKPATAT TPaThl HA
nojgapku k 23 ¢geBpasisa u 8 MapTa, noKa3bIBalT
JAaHHble onpoca Deloitte.

Onpoc npoBoguJcs ¢ 21 no 28 sHBaps, B HEM NPUHSJIM y4a-
cTHe 60Jiee OJHOM ThICSUHU YesI0BEK 10 BCel CTpaHe.

TpaTel Ha MOJAPKHU K /AIBYM I'eH/EPHBIM IIpa3/HUKaM COo-
KpaTAT 22 npoueHTa poccusiH. CpeHUM GI0JKeT COCTaBUT
1-2 Thicsyu py6Jiel Ha 23 deBpasis U 2-4 ThicsIYU pybJied Ha
8 Mapra.

U3 onpoca Deloitte ciiesyeT, 4To 60J1b1IE BCEI'O POCCUICKHE
MYUHHbI MEYTAIOT O IeHbrax (41 mpoLeHT), 6bITOBOM TEXHUKe
Y 3J1eKTPOHUKeE (29 npoueHTOoB), TesiedoHe WM miaHueTe (25
MPOLIEHTOB) UM TOBapax AJis oMa (22 poLeHTa) B KauecTBe
nojapkaHa 23 ¢eBpaisi. OZHAKO B 3TOT IeHb OHU, CKOpee BCETO,
MoJIy4yaT KOCMETHUKY U napromMepuio (32 npoLueHTa), aIKorojb
(28 npoueHTOB), ieHbr'u (24 mpoLeHTa) UM «YMHbIe» aKcec-
cyapsl (22 npoueHTa).

Ha nepBoM MecTe B CIIMCKe KeJIaHUH Y *KeHIIKH K 8 Mapra,
KaK [I0Ka3bIBaeT ONPOC, HAXOAATCS KOCMETHKA U apdroMepusi
(50 mpouleHTOB), Ha BTOPOM - leHbI'M (48 IpOLeHTOB), Ha Tpe-
TheM — L|BETHI (47 IPOLEHTOB) U HAa YeTBEPTOM — IOBEJIUPHBIE
n3zenus (39 npoueHToB). B peasibHOCTH e OHU MOJIyYaT Ha
Npa3/HUK 1BeThI (61 NPOLEHTOB), KOCMETHUKY U TApPIOMEPHI0
(51 mpoueHT), KOHeTHI (48 POLEHTOB) WX TOBAPHI AJI ,oMa
(30 mpoLeHTOB), OXXUAAIOT AHAJTUTHUKH.

Wtorun

HanoroBbI «BbI4ET» —
Ha NaHOeMMIO

B desepanbHOii Has10roBOM ciyx6e (PHC) noaBe-
JIM epBble UTOru KopugHoro 2020 roaa.

CocTosiHMEe 3KOHOMHUKH B MaHJEMHIO He MOIJIO He OTpa-
3UTBHCA Ha HAJIOTOBBIX NOCTYMJIeHUAX . O6BEM NMOCTYI/IEHUH
agMmuHucTpupyeMblx PHC Ha/noroB B KOHCOJUAUPOBAHHBIN
Oro/pKeT CHU3MJICA Ha 7,6 npoueHTa. [Ipy 3TOM pasmep Haso-
rOBOM 3a/{0/DKEHHOCTH He YBEJMUYMUJICA U OCTAJICA Ha YPOBHE
6,5 ImpoLeHTa OT COBOKYIHOro Joxoja. Takhe UTOrHM roja
NpeJCcTaBUJI HA 3ace/JaHUH pacliiPeHHOH KOJIJIETHH CJIYKObI
eé riaBa Jlanuui Eropos. Coob1jaeTcsl Tak»e, YTO KOJIMYECTBO
BbIE3/JHBIX IPOBEPOK B ITPOILLJIOM I'OZly COKPATHJ/IOCh Ha TPETH,
OCTaBILIHECS Xe TPOBePKH obecneyusn Gromxety 300 MULIH-
apzoB py6Jied JOMOJHUTEbHBIX HOCTYTJIEHUH.

B koHCONTMAMPOBaHHBINA Or0pKeT noctynuio 21,01 Tpui-
JIMOoHa py6Jieli, U3 HUX B deJiepanbHbIH 61omxKeT — 10,98 Tpu-
JIMOHa py6siel (MuHYc 12,9 npolieHTa), B KOHCOJUAUPOBaHHbIe
610pkeThl peruoHoB - 10,03 TpusivoHa py6Jsied (Munyc 0,9
MpOLIEHTA).

PaHTbE

Ha Xn3Hb He XBatuT

YT06BI 2KUTH Ha IPOLIEHTHI C BKJIa/a, HA GAaHKOB-
CKOM CYETY AO/LKHO JIeXKaTh He MeHee 26 MULJINO-
HOB pyOJIeid.

Takywo cymMMy, Ipu yC/I0BHUH, YTO AJiF )KU3HU CEeMbH U3
YeThIPEX YesJI0BeK HY>KHO nopsiika 100 Teicsay py6.ieit, Ha3Bas
B 6eceJie c areHTCTBOM «IIpaiiM» yrpaBJIIOLIME JUPEKTOP MO
pabote ¢ cocTosiTenbHBIMU KaueHTaMu «BKC Mup uHBecTu-
uuii» Auapeit Pesenko. Ilo ciioBaM akcnepTa, NpuBeEHHbIE
UM LUOPBI 06YCI0BIEHBI CHXKEHHEM B IIPOILJIOM IOAy KJIIO-
yeBOU cTaBKU LleHTpo6aHKa Z0 peKOpPAHBIX 4,25 mpoleHTa.
CpenHss JOXOAHOCTDb o BkJady Ha 2021 rop cocraBuiaa 4,5
MpOIEHTA.

ComHuTenbHaA an bTEPHATMBA

/1erno3uT 3aKPHIT:

BCe VILJIU

Ha OUPXKY

PoccusiH 3aMaHUBAIOT
Ha (pOH/I0BbIN PBIHOK,
HO MOJIYaT NP0 PUCKHU

Jl0X0HOCTb BKJ1IaJJ0B 6€30CTaHO-
BOYHO NaJaeT HeCKOJIbKO JIET OJ-
paa. Kak ciecrBue, nopeeHue
poccUsiH Ha 6AHKOBCKOM PbIHKe
HU3MEHWIOCh: M3-32 HU3KUX CTaBOK
10 Aeno3uTaM JII0JU BCé yalle UH-
BECTHPYIOT B (POHI0BBII1 PBIHOK.

[Ipu aTOM, B HaZiEeXK /e MOJYYUTh BbICO-
KYI0 JJOXOJAHOCTb, OHU I'OTOBbI BKJaJbl-
BaThCA KyJla YTOJHO — B aKIMH, 06JIMra-
uuy, [IPO, KpunToBa/OTHI, IaeBble UHBE-
CTULMOHHbIE POH/BI, UHBECTUIHOHHOE
YW HaKOMHUTeJbHOE CTPaxOBaHHUE XU3HH,
CTPYKTYpHbIE MPOAYKTHI.

3onotad xwuna ana 6aHKkoB

ABHBIN TpeH  Ha 3aBJIeYeHUE BKIAJUU-
KOB Ha GOH/I0BbIH PbIHOK JIEMOHCTPUPYIOT
caMu 6aHKH. B IpoLioM rofy, CTOJIKHYB-
IIKCh C GOJIBLIMM OTTOKOM JENO3UTOB
bu3NYeCcKUX JINI - 33 IBEHAALATD MeCALEB
2020-ro on foctur 1,68 TpuirnoHa py6-
JIeH, - KpeJUTHble OpraHu3alyy Hayalu
AaKTUBHO HaBsI3bIBaTh KJIMEHTAM PAa3HOTO
poJia yC/IyTH, CBSI3aHHBIE C BBIBOZIOM JleHeT
Ha 6upxy. O ToM, 4TO GUpHKA — OYEHb PH-
CKOBaHHbBII BapUaHT BJIOXKEHUS CPEJICTB,
MeHe/PKepbl 6aHKOB, KOHEYHO XK€, IPeJ{I0-
YUTAIOT yMaTYUBaTh.

«MpbI 3HaeM He NOHACJBIIIKE, KOTAa
JIIOJIY, UMeIOLIMe JIeN03UT B GaHKe, IPUXO-
JAIT 32 IPO/IJIEHHUEM 3TOTO JIEN031UTa, 3 UM
TOBOPSIT: AaBaiTe MbI BAM IIPEJJI0KHUM HO-
Bble IPOAIYKTBI, G0Jiee BLICOKO0X0 Hble. 1
JIIOJIU JaKe He OPUEHTUPYIOTCS, He 3HAIOT,
YTO 3TO 32 BbICOKO/OXO/HBIN MPOAYKT,
- CKasasJ MUHHUCTP ¢uHaHCOB PO AHTOH
CuslyaHOB Ha HeJJaBHEM COBELIAHUU TIpe-
3U/IEHTA C YIeHaMHU IPaBUTE/IbCTBA.

CxeMa paboTaeT Tak. MeHeIKepbl 6aH-
KOB, IPEMHSI KOTOPBIX MPSIMO 3aBHUCHUT OT
TOr0, CKOJIbKO JIONOJIHUTEJbHBIX YCAYT
OHH YCIELTHO HaBsI3aJIM CBOMM KJIMEHTAM,
HpeJJ/IaraloT — BOCHOBHOM, KOHEYHO, [TE€H-
CHOHEepaM, MeHblIIe APYTUX UCKYIIEHHBIM
B GUMHAHCOBBIX XUTPOCIJIETEHUAX POH-
JI0BOTO PBIHKA, — BJIOXKEHUS B pa3JIMUHbIe
o6JIMralyy, Ha UHAUBUAYa/IbHbIE UHBE-
CTHULMOHHBbIE CYETa, B NHBECTULMOHHOE
WJIY HAKOTIUTEJIbHOE CTPAaXOBaHUe XKU3HU
(6aHKH HAIJIM B HUX J1J151 Ce651 HACTOSIILYIO
30JI0TYI0 >KUJTY Y BLICTABJISIOT KaK a/IbTep-
HatuBy fenosutam), HII® u mpoyee. [a,
Takve pUHAHCOBbIE MPOAYKTHI AeHCTBU-
TeJIbHO MOTYT ObITh BbITO/[HEE JIeTI03UTOB,
HO 06J1aJJal0T 0Y€Hb BBICOKUMH PHUCKAMHU
- Ha «B3JIETE» MOXKHO BBIMI'PATh, HA CIIaZle
- IpOUTpaTh, OTEPSIB IPH 3TOM ITOYTH BCe
cBoM cbepexxeHHs. KpoMe Toro, Kak ckasas
TOT e AHTOH CuJiyaHOB, PUHAHCOBBIM
OpraHM3alMaM BBITOHO IPOABATh CJI0XK-
Hble pUHAHCOBbIE NPOAYKTHI, IOCKOJIBbKY
HIpY MHBECTUPOBAHUHU B HUX C POCCHUSIH
G6epéTrcs Bbicokasg KoMuccus. 06 3TUX
KOMHCCHSAX, KOTOPbIE MOTYT «COXPAaTb»

MarHuToropckuii metann

Jlaxke GOJIbLIYIO I0XOJHOCTb, MaJIo KTO U3
6aHKOBCKHX MeHe/KEPOB ITpeynpexiaeT
JIIOJEN.

Eciu KTO-TO cyuTaeT, 4To npobieMa
HepeToKa JIeHEeXHbIX CPeJICTB C GaHKOB-
CKHX [IeNI03UTOB B TaK Ha3blBaeMble HHBe-
CTULIMU He THUIIMYHA /ISl HAIero ropoaa,
TO omnbGaercs. XKypHanuctsl «Maruuro-
TFOPCKOT0 MeTaJlJIa» yKe CTOJIKHYJIUCH C
«XOZ,0KaMH», KOTOpble MPUILIN B peJaK-
IIUI0 C IPOCbOOK MOMOYb pa3o6paThbcs
B MX B3aMMOOTHOLIEHUSAX C GaHKaAMH.
HekoTopble MarHUTOropubl MOTEPAIH MO
HECKOJIBKO JIECSITKOB ThICSY py6Jiel — po-
CTO IIOTOMY, YTO JI0OBEPUJINCh GAHKOBCKHUM
MeHe/pKepaM, HaBA3aBIIMM CBOUM KJIH-
eHTaM, 06paTUBIIMMCS 33 OTKpPbITHEM/
nepeopopM/ieHHEM BKJIAJIOB, CI0KHbIe
(buHaHCOBbIE HHCTPYMEHTHI.

VIHBECTULIMOHHBIA OyM

3a npouibli roJ, NPUTOK KJIMEHTOB Ha
MOCKOBCKYI0 GUPXKY, HA KOTOPOU AecsTh
JIeT Ha3aJ, CIMIMCh BoeguHo MMBB u PTC,
cocTaBUJ GoJibllle YeJ0OBEK, YEM 3a BCe
npeaplAyle roapl. Poccusine OTKpbLIN
AT MUJIJINOHOB GPOKEPCKUX CYeTOB. B
nepBbId Mecsan 2021 roga KOJIM4EeCTBO
bH3NYeCKUX JINL, UMEIOLINX TaKhe CYEeTa,
YBEeJIMYUJIOCH elllé MOYTH Ha 626 ThICAY
4yeJIOBeK U JocTurao 9,4 musinoHa. He
BCe YaCTHble HHBECTOPb! y4aCTBYIOT B
TOprax, HO UX aKTUBHOCTb NMOCTOSIHHO
pacTét. Tak, B sHBape CZleJIKY COBepLIaTu
1,5 MUJIJILOHA YeJIOBEK — B TPU C JIMLIHUM
pasa 6ouiblie, yeM B nepBbId Mecs 2020
roja (425 Teicsi4). YacTHbIe MHBECTOPHBI
BJIOXKWJIM B aKIIMM Ha MOCKOBCKOH GHpKe
28,5 Mmusunapga py6JieH, B o6suranuu — 50
MUJLIMAPA0B py6Jiel, B OUpKeBble GOH/bI
- 14,3 muwinappa py6Jie.

CkJ1afpIBaeTCs BIeYaTJeHUE, UTO XKU-
Tesin Poccuu paccTaroTcs co CBOMMH Ha-
KOIJIEHUSIMU YIIOPHO, €CJU He CKa3aTb
ynpsamo. OHU ¢ paJlOCTbI0 HACTyNawT
Ha HOBbIE «TpabJik», KOTOPbIe 6epexKHO
packJsiaJbiBalOT «IpodeccHoHasbHbIe
y4acTHUKHU GOHI0BOI0 phIHKa». B mepuos
kpusncoB 2008-2009 u 2014-2015 rozgos,
KOTJla Kypc py6Jis CKaKaJ KaK HeHOp-
MaJIbHBIH, TpakZiaHe 0XOTHO HEC/IU CBOU
cbepexxeHHsI Ha ppIHOK Popekc, HaJesach
COXPAHUTB JIeHbI'M 3a CYET KyTJIM/TIpoja-
KU BasToThL. [lofiaBsitolee 60/1bIIMHCTBO
He IIOHUMaJI0, KOMY M Ha KaKUX YCI0BUSIX
OHMU OTJAIOT CBOM JleHeXXHble CPe/iCTBa, U
B UTOTE MIONPOCTY MOTEPSI/IN 4aCTh U3 HUX.
Tenepb, BO BpeMeHa NaH{eMHUU, MUJIJTMIOHEI
MPOCTBIX POCCUSIH, TEX CAMBIX HEOTIBITHBIX
MHBECTOPOB, O 3alllUTe NpaB KOTOPLIX B
nocjeHee BpeMs 4aCTO TOBOPUT JAaxe
Bsiagumup [lyTuH, neiTaotcs 3apaboraThb
Ha ToprosJie akiyusaMu. He Hafo GBITH
OpaKyJIOM, YTOOKI IPE/CKA3aATh: PE3YJILTAT
AHBECTHULMOHHOI0 6yMa» AJ1s1 60JIbLIMH-
CTBa MOJIYYUTCS TOYHO TaKUM XKe, KaK U
HeJJaBHUH «I110X0/» Ha PhIHOK Popekc.
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[IoOHATHO, YTO JIOASM XOYETCS BEPUTD:
MOJIYYUTb IeHbIU 6BICTPO U MPOCTO — 3TO
peasbHo. Ho coBpeMeHHbIe «MHBECTH-
[[MU», KOTOPbIe MPeJIOYNTAIOT MHOTHE
poccusiHe, MaJIo YeM OT/IMYAETCs OT TeX,
YTO NPAKTUKOBaIHCh B 90-e, Koraa mpo-
[BeTasi1 QUHAHCOBBIE MHPAMU/bI, BPOJie
npucHonamsaTHo MMM. Ha 3anage
HaBbIKU UHBECTUPOBAHUS COBEpIIEH-
CTBOBAJIUCh CTOJIeTUAMU. [oaHzCcKas
¢doH0Bast 6upka 6bL1a OCHOBaHa B 1602
roay, JlonfoHckass 6upxa - B 1695-m,
dunagenbduiickas 6upxa - B 1790-m,
doH0Bas 6upxa Hero-Mopka - B 1817-m.
B Poccuiickoit ®efepaniiu HbIHeEIIHss
MocKkoBcKast GUpKa OKOHYATENTbHO CHOp-
MupoBasach Jvub B 2011 roay, koraa B
OGUPKEBOU XOJIJUHT 00'beAUHUINCH OCHO-
BaHHbIe COOTBETCTBEHHO B 1992 u 1995
rofax MMBB u PTC. Tak 4T0 HaM nnpeAcCTO-
WUT NPOUTHU JOJTUH NyTh 06y4eHuUs, mpe-
XKJie 4eM 00pecTH HaBbIKU 0e30MacHOro
MHBECTUPOBAHHUSL.

K10 3awmtut?

B cepeaune peBpass [Ipesuaent Poccun
Baagumup Ilytun nopy4yua I[lpaButess-
ctBy P® coBMecTHO ¢ LleHTpasibHbIM 6aH-
KOM 06ecle4UTb BHeCEHHE B POCCUIICKOe
3aKOHO/]aTeJIbCTBO U3MEHEHUH, KOTOpble
obecrmeyarT 3aLlUTy MpaB HEONBITHBIX
HHBecTOpoB. OTBETCTBEHHBIMU 3a HC-
MOJIHeHHe opyYeHHs [JIaBbl TOCYAApCTBA
Ha3HaueHbl IpeMbep-MUHUCTP Muxanu
Muuyctus v riaBa LB 3iaeBupa Habuys-
JinHa. CpOK HUCIIOJIHEHUS YCTAaHOBJIEH [0
15 uross Tekyuiero rozaa. [IpoekT coot-
BETCTBYIOILEI'0 3aKOHA, IPU3BAaHHOTO pe-
LIUTb MPo6JIEMY C MUCCEJIMHIOM (TO eCThb
C HaBsA3bIBAHMEM He TOro GpUHAHCOBOIO
NPOJYKTA, 32 KOTOPBIM KJIMEHT 06paTHIICA
B $MHAHCOBYIO OpPraHM3alliio), 06MaHOM
pek/iaMojaTesiel U JOBEPUYUBOCTbIO MHBE-
CTOpOB, BHecéH B [ociyMy B stHBape.

CorsiacHO 3aKOHONPOEKTY, KOMIIaHUH,
npejJaramoiiie GUHAHCOBbIE YCIYTH,
6yyT 06513aHbI BBISIBJISITh YPOBEHb IOHH-
MaHUs NPOJyKTa KJIUeHTOM (eC/IM Coco6-
HOCTEH U omnbITa 6y/leT HeZLlOCTATOYHO, TO
OH CMOJET JiaXKe OTMEHUTb MOpyYeHHs).
Takxke 3TH GUPMBI 06SKYT CONIPOBOXKAATH
CBOM NPOAYKTHI MACIOPTOM, I'Zie 6YAyT
OIMCaHbl OCHOBHbBIE NOJ0XeHus. [l1anu-
pyeTcsi HauaTb TeCTUPOBaHUe NOA06HOT0
MexaHHu3Ma ¢ 1 okTsa6ps 2021 rozga. Uges,
KOHe4Ho, xopowas. Ho MeHemxepnbl Bcé
paBHO CIIOCOGHBI BBECTH B 3a0JIyXK/eHUsA
KOT'0 YI'O/IHO, y6e/INB B BBITOJHOCTH IIPeJ-
JokeHUd. [IpoTUBOCTOATH arpecCUBHOMN
MOJIUTHKE CO CTOPOHBI OpraHMU3aLui,
npejJiaraliux UHBeCTUPOBATh CpeJ-
CTBA B CJI0XKHbIe PUHAHCOBBIE MPOAYKTHI,
HeONbITHbIE NHBECTOPHI JOKHBI yMETh
caMH.

2 Bnagucnas PbiGadeko



