0630P KOH®EPEHLUH

B CEPEMHE CEHTABPA B JIOHOOHE COCTOA/IACb BTOPAAl KOH®EPEHLMA CBONDS
RuUsSIA & CIS FIXED INCOME. BCTPETUBLUUCD AKKYPAT B rO40BLUUHY NAJEHUSA
LEHMAN BROTHERS, YYACTHUKM KOH®EPEHLIUW NMOJENNNUCH BMEYAT/IEHUA-
MU O MACLLUTABAX OYEPEHOW HABEKABLLEN BOJIHbI KPUSUCA, MPEAJIOKUAN
BAPUAHTbI BE3OMACHOTIO YKPbITUSi OT ®UHAHCOBOTIO LUTOPMA HA PbIHKAX
MAJIbIX CTPAH CHT ¥ OBCYAMUAM 3A KPYI/bIM CTO/IOM C POCCUACKUM PETY-
NIATOPOM MPOBIEMbI MPAMOTO LOCTYMA MHOCTPAHLEB K TOPTAM O®3.

JIOHOOHCKUIA
CMJINH

B 3Tom roay B AOHAOHCKOM MMWTWH-
re cunancuctos Cbonds npuHaan yva-
cTne 6oaee 170 uenosek m3 14 cTpaH.
B uncae aeaeratoB OblAM MpeAcCTaBuTe-
AW PEryASiTOPOB, 3aEMIUNKOB, 3amnaAHbIX
(hOHAOB, POCCUIACKMX M MEXKAYHAPOAHbBIX
MHBECTUUMOHHbIX DaHKOB. 3a AeHb AO
0(hMUMAABHOTO OTKPLITUSI KOH(bepeHLnn
npubbiBlIME 3apaHee y4acTHWKM BCTpe-
TUAMCb Ha pre-party B OAHOM W3 MECTHbIX
na6os B uentpe Cutn. Hakanyre 15 ceH-
TAOPS 32 KPYXKKOM MMBa CHOBA BCMOMMU-
HaAM COObITUS TPEXTOAMUHOW AABHOCTH,
06MEHMBAAUCH MHEHUSIMM O TOM, BAM3Ka
AW pa3sBs3Ka «eBPOMENCKON Tpareanm»,
TO W AEAO MEPEXOANAN HA TeMbl AOKAAb-
HOro XapakTepa, 0bOCyXaasi MOCAeAHUe
poTaLmnn B KPYMHbIX WHBECTKOMAHAAX K
raaasi Ha NMUBHOM MeHe O TOM, BEpHeTCs
AV NepBuYKa.

Ha caeayiowee yTpo yxe B o(puum-
aAbHOM OBCTAaHOBKE MepPBbIMM MOYUTHUAU
namste Lehman Brothers csoumu Bbi-
CTYNAEHUSIMU  MPUFAAWIEHHbIE  MAKPO3-
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KOHOMMCTBI.  [TpeacTaBuTeAn KpynHe-
WKX aHAAUTUMYECKMX KOMAHA «BTb
Kanutana», bHI Mapuba batka, Credit
Agricole CIB, Bank of America Merrill
Lynch OTMETUAN  COXPaHSAIOWMNECs
puckn raobasbHon peueccun. OCHOB-
HOM WHTPUTON MO-NpexHemMy ocTaeTrcs
cuTyauus B eBpPO30OHe, KoTopasi npo-
AOAXKAET AepXaTb B HaNpsikeHWn Bce
pbiHKK. «EBpO30Ha — 3TO CMUpPUTEAbHAs
pybawka aAs cymacuweawero, — TOYHO
noametna Hua MakKWHHOH, aHAAMTUK
N0 MaKPOIKOHOMMYECKOM CTpaTeruu Ha
raobanbHbIX peiHkax «BTb KanuTtaaa». —
Bce aenctsusi, Kotopble obcyxaaloTcs
CETrOAHS PYKOBOAMTEASIMM €BPONEnCcKmX
roCyAapcTBs, 9TO BbLICTPEAbl MWMO.
HyXHbl peaAbHble MeXaHW3Mbl pekanu-
TaAn3aumn 6aHkoB. AepOAT — onacHas
3apa3sa. EcTb cepbesHble pUCKK TOro, 4To
OH OyAeT pacnpoCTpaHsiTbCS M3 OAHOW
€BPONENCKON IKOHOMUKM B APYTYIO».

[MTo caroBam MakKuHHOHA, CBETAbIM
NATHOM Ha MpayHOM (POHe eBPO3OHbI
BLIFASAWUT pa3sse 4To Kutai. Ecan Obl He
[NoanebecHas, peueccus HGbira Gbl CAMLI-
KOM )KeCTOKOW.

B A0BOALHO cBeTAbIX Kpackax obpu-
COBAAM y4aCTHMKW KOH(pEepeHunn u cu-
Tyauuio Ha APYruxX pasBuBaloWLMXCS PbiH-
Kax, B Tom uncae B Poccun. «Ha pbiHKax
cywecTsyeT CcBODOAHASi AMKBMAHOCTb,
M ee HAaAO MCMOAb30BaTb, FAABHOE Mpa-
BUABLHO BbIOpaTh OkHO. Bce 3TO co3aaer
XOpowmne BO3MOXKHOCTU AASI POCCUICKMX
.3aeMUWMKOB, — CKazan AmuTpuin Anek-
cees, Buue-npesnaeHT Barclays Capital.

OCCUIACKUIN PbIHOK 06Aurauunii 3aBucuUT

He TONbKO OT JI0Ka/ibHbIX paKTOPOB, OH

KuUBeT rnobanbHbiMU cobbITUAMMU. YAn-
BUTE/NIbHO, YTO NoBeaeHue ob6anraumnii B OCHOB-
HOM 0byCnoBNEHO YXOA40M OT PUCKOB B F/10-
6anbHoOmM macwTabe, a He LeHamu Ha HedTb.

[na 3aemMLWMKOB CTOMMOCTb CpeacTs AMbo
06bEKTMBHO HU3Ka B TOT Nepuos, Koraa

Ha pOHA0BbLIX PbIHKaX BCe Xopowo, AMbo
CNULWKOM BbICOKA, KaK ceiyac. KomnaHu-
AM 6b110 LenecoobpasHoO 3aHMMaTb BMNPOK,
[aXKe ec/it B MOMEHTE OHU He UCNbITbIBaNn
notpebHocTn B dUHAHCMPOBAHUMU pa3Nmny-
HbIX MHBecTnporpamm. OgHaKo, Te pacxoabl,
KOTOpble NPUXOAUTCA HECTU 3a HEUCNONb30-
BaHWe 3aeMHbIX CPeACTB, ABAAIOTCA OCHOB-
HbIM NPeANOrom He 3aHuMaTb. B pesynb-
TaTe 3aeMLWMKKN noasepratoT cebs pucky
Kak pedUHAHCUPOBAHMUA YKEe UMeIoLMXCA
O0NT0B, Tak U 4OCTYNHOCTU CPeacTs Ana
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MHBECTULMI C BbICOKOW HOPMOM A0X04HOCTH KOMMEHTAPUN

B C/y4yae pPasBUTUSA KPU3UCHbIX COBbLITUNA.

CoBeplweHHO 04eBUAHO, YTO HeaddeKTmB-
HOCTb POCCUIICKO IKOHOMMKM U, KaK cnen-
CTBUE, HU3KUIH YPOBEHb 3IKOHOMUYECKOTO
pocTa AenaeT BocnpuaTUe puckoB Poccun — a
3HaUYUT U CTOMMOCTb 3aMMCTBOBaHUIN — Bonee
YYyBCTBUTENbHOM K IN06aNbHOW KOHDBIOHKTYpeE
(8 oTAMuMe, HaNnpuMep, OT a3MaTCKUX PbIHKOB).

B A@HHbIM MOMEHT 3NMLEHTPOM 3NUAEMUM
asnaetca EBpona: puckanbHbie BAAaCTU MeannT c
dopmupoBaHuem eguHON NPOrpaMmmbl NOALEPHK-
Ku (EFSF), a ELLB He xo4eT cTaHOBUTbLCA nocnes-
HeW MHCTaHuuMen nomoun. CKOoOpAUHUPOBaAHHbIE
[eNcTBMA eBPOoNencKMX BnacTen u nporpamma
ELB — Kntoy K NnpeaoTBpaLLeHUto pa3BUTUA BTO-
PO BO/IHbI Kpu3uca. MNpu 3TOM POCCUIICKUM IMHU-
TeHTam BNocneacTBMM HE0bXo4MMO 3anacaTbes
felweBbiMW AeHbramu BNpok u obesonacutb
cebs OT 3aKPbITUA PbIHKOB 4,ONTOBOro Kanutana.

Aptyp NNAYAE,
yNpasAsowmii
AVPEKTOp AenaprameHTa
[0NroBbix 06s3aTenbCTB
v pepusatusos, UDK
«MeTpononb»



TOYKA 3PEHUA

Uropb ENIbHUK,
ynpasnstowmin
noptdenbHbIMMN
nHsectuuuamu, IPM

CHOBHbIE PUCKU, CBA3AHHbIE C BNOXKEHU-

€M B pa3BuMBaloLLMeca pbiHKK BoObLe

1 B Poccwmio m ctpaHbl CHI B yactHoCTH,
BbI3BaHbl BHELWHEN HecTabuabHOCTbIO, Hanpu-
mep Takumu GpaKkTopamu, Kak yrpo3a cyBepeHHbIX
£edoNToB HEKOTOPbIX CTPaH 30HbI BP0, BO3-
MOXHOCTb CEPbe3HOro 3amea/IeHUA UK Aaxke
NPEeKpPaLLLeHNn pocTa KUTANCKON SKOHOMUKM.
B nogo6HbIX ycnoBMAX MHBECTOPbLI 0BbIYHO 3a-
6u1paloT AEHbIM C TEX PbIHKOB, KOTOPble BOCMPU-
HUMALOTCA Kak bonee puckosaHHble. Mpu 3Tom U3
6onee pUCKOBaHHbIX aKTMBOB NEPBbIMK 0BbIYHO
pacnpogatotca Hanbonee nuksuaHble. Mo3aTo-
MY BONATU/IbHOCTb a3epbanayKaHCKUX aKTUBOB
LENCTBUTENIbHO MOXKET 0Ka3aTbCA HUXKE, YeM
poccuiickmx. Ho ueHa, KoTopyto Bbl puUcKyeTe 3a
3TO 3anNaTUTb — MPaKTUYECKasa HEBO3MOXHOCTb
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06paTUTh AaHHbIE aKTUBbI B A4EHLIM NO pa3yMHOM
LieHe Ha NPOTAXEeHMU KaKoro-To BPEMEHMW.

MHe Ka)eTcs, 4TO HeCMOTPA Ha XopoLune
MaKpO3KOHOMMUYECKME NoKasaTesin pas-
BUBAIOLLMXCA, B OCOBEHHOCTU HEKOTOPbIX
ManeHbKUX Pa3BUBAIOLLMXCA PbIHKOB, pac-
CMaTPUBaTb UX KaK TUXYIO raBaHb —3Ha4uT
WrHOPUPOBATb UX HEIMKBUAHOCTb U peasib-
HO CYLLLECTBYIOLLYIO CTPYKTYPY PbIHKA.

B T0 e Bpems, ecnu CyMmmbl UHBECTULMIA He-
BEJIMKU, FOPU3OHT MHBECTUPOBAHUA A/IMHHbIN,
a BbICOKas BONATU/IbHOCTb cyeTa npubbinei u
ybbITKOB pa3apakaert, To, HaBepHOe, MaNoNMNK-
BUAHbIE MHBECTMUMK B HeBonblumne, dyHaa-
MEHTaIbHO HEeA00LEHEHHbIE U HEMOAHbIEe
pa3BuBaloLMECs PbIHKW HE NIMLWEHbI CMbIC/A.

— [1pu 3TOM MHBECTOPbLI BCe Halle Npo-
ABASIIOT MHTEPEC K AOKAAbHbLIM BAAIOTAM.
[MoaTomy He uckaloveHo, yto B 2012-
2013 roaax mbl yBUAMM BOAbLIE SMUCCHI
B WBenuapckmx (ppaHkax, pyHTax crep-
AMHTOB, a TaKxXe B pyOAsX».

[paBaa, Kpyr NOTEHUMAAbHLIX 3aem-
WKMKOB CHOBA CXAACS, KOHCTAaTMPOBAAM
npeactasntean DCM-komana «BTb Kanu-
Tara» u RBS: Poccusa no-npexHemy sBas-
eTCsl UeHTPOM AAs amuccuin u3 CHI, oa-
HaKO PbIHOK €BPOODAMTraLMil B YCAOBMSIX
TeKylen KOHbIOHKTYpbl OyAeT AoCTyneH
TOAbKO CTpaTermMyeckMm 3SMUTEHTam W3
CbIPbEBbLIX OTPACAEH W KBa3UCYBEPEHHbIM
KOMNaHuaMm. [peacTaBuTb, UTO B HbIHELW-
HUX YCAOBMSAX Ha PbIHOK BbIMAYT KOMMa-
HUKN C pybAaeBbIMKM eBpobOHAAMM U peit-
TUHIOM B, K cOXaAeHMIO, HEBO3MOXHO.

PacTywmnit nuTepec MHBECTOPOB K pas-
BMBAIOWMMCS  PbIHKaM  MOAOrpeBaeTcs
KeAaHuem CNoKOMHO nepexaaTtbh 6ypio B
Pa3BUTLIX IKOHOMMKAX. OAMH M3 FAQBHBIX
NAIOCOB CTpaH EM — HM3Kui ypoBeHb
AOATOBOI Harpys3Ku, COWANCH BO MHEHWUMN
YHACTHUKM NAHEALHON AMCKYCCUM — NPeA-
CTAaBUTEAN MEXAYHAPOAHBIX (DOHAOB.

«Emerging markets — 310 apaiBep
IKOHOMMKMK. J Beplo B 3TU pbiHkn. ToT,
KTO He MOHWMAeT 3TOM POAU CErOAHS,
NPOCTO FAynel», — C KapoOM OTCTanBaAa
npeumyuiecTsa nHsectnumnin B EM Eaena
KoAumnHa, AMpeKkTop, ynpasasiowas rpyn-
Nbl AOAFOBbIX MHCTPYMEHTOB «PeHeccaHc
YnpasaeHnue VIHBECTULMAMMN».

«Ecan Bb1 y mens 6biIn $1 Mapa, 40%
g 6bl BAOXMA B CHI», — cka3an Cre-
¢dan  beHeaeTTH, reHepasbHbIA AMPEK-

MoAepaTtopa ANCKYyCCHH V]I"()Pﬂ E/\bHHKa,
ynpasagiowero I'I()[)T(I)(;‘/\bl-lbh\il/l MHBECTU-

2011

Top Alloro Capital, otsevas Ha Bonpoc
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HYTPEHHWE PbIHKK 0BAMraLmii TakuUX CTPaH,
Kak py3wua, AsepbaiigkaH unm Kasax-
CTaH, B 3HAUMTENbHOM Mepe 3aLLMLLEHbI
OT BHELUHWX LUTOPMOB M MOTYT Ha Bpema CTaTb
«TWUXOW raBaHbio» 4N UHBECTOPOB. Mpu 3ToM
[0/1A BCEeX YYaCTHMKOB pbIHKa O4eBUAHO: €CNK
HeonpeaeNeHHOCTb Ha MMPOBbIX NAOLAAKaX
nepepacrtet B MMPOBYIO peLeccuto, HU OauH
PbIHOK Henb3A ByAeT cunTaTb HaAEKHBIM.
To, 4TO PbIHKK B Manbix cTpaHax CHI Hebonblune
1 06bIYHO He NoNajaloT B NOJe 3PeHUA OCHOBHOM
MacCbl MHBECTOPOB, B TEKYLLEN CUTYaUmmn ABAA-
€TCA CKopee NoNOXKUTE/IbHbIM MOMEHTOM. Ecnu

unamun IPM, 0 Tom, Kak Kaxablid M3 ynpas-
ASIOWMX  PACNOPSIAMACS Obl TaKOW CYMMOW
B TEKyWMX YCAOBMSAX. — MeHs ycnokausa-
eT To, uTo y Poccumn HeT Takoro BbICOKOro
YPOBHSI CYBEPEHHOrO AOAra, Kak y MHOMMX
APYTMX 9KOHOMUK. Kpome TOro, Mbl BUAEAH,
Kak Poccus ymeeT cnpaBAiTbCS C KPU3UCOM.
Koraa eBpo B30pBeTCH, NPaBUTEALCTBO MO-
MOXeT DaHKOBCKOM cucTeme CTpaHbl, AaCT
ANKBUAHOCTbY.

WUHBECTOPbI HAYHYT BbIBOAUTb 4EeHbrn C PbIHKOB,
34eCb OTTOK Kanutana 6y,qu OrpaHn4YeHHbIM.

TnaBHbIMUW NPEANOCbIIKAMU AN UHBECTUPO-
BaHMA 34ecb ABNAIOTCA cB06OAA ABUKEHUA
Kanutana B MHOCTPAHHOMW BaNtoTe U OTCYTCTBME
OrpaHWYeHU Ha BbIBOA AEHET U3 CTPaHbl.
MpaBuTenbCTBa U LIeHTpanbHble 6aHKKU gaH-
HbIX CTPaH AO/KHbI MPOAONKATL YBEANYNBATD
CPOK 0B6pallLeHns BHYTPEeHHUX obauraumii,
cO034,aBan Takum 06pasom KpUBYHO LOXOLHO-
CTel 1 B TO »Ke BPeMA NoAAEPKNBAA IMKBUA-
HOCTb Bymar nyTem HapalMBaHua 06bemos
3MUCCUIA, HaXOAALLMXCA B 0BpaLLeHuu.

OaHako, HECMOTps Ha POAb ApaiBepa
MUPOBOM 3KOHOMMWKM, KOTOPYIO CErOAHS
NbITAlOTCA MrpaTh Pa3sBMBAIOWMECS PbIHKK,
OYEBMAHbI M CYLWECTBEHHbIE PUCKWU MWHBE-
CTUUMIA B akTUBBI EM, oTMeTHAKM ocTaAbHble
YyHaCTHUKM MaHeAbHON AucKyccuu. Kak no-
BeAyT cebsi poccuitckmne BoHAb M Bymaru
CHI, ecAn Mbl yBMAMM MOBTOpEHME CUTya-
unn 2008 roaa? lNMoaaepxaT AW PEryAsTopsbl
PbIHKK MAW @AMHCTBEHHbIM pelerHnem byaeT

. UMTATA

il

Ponang BUSHEP,
COBETHUK
WHBECTULMOHHOIO
Komwutera, Metatron
Capital SICAV

cgomB3rnan

Ine6 WWECTAKOB,
YNpaBAstoWmii AupeKTop,
Global Fund Management

MCKYCCUA MeXAy ONTUMUCTAaMM U nec-

CMMMUCTaMK pasBepHyiacb No NOBOAY

TOro, ABNAIOTCA N JONTOBbIe 0653a-
TenbcTBa cTpaH boiBwero Cosetckoro Cotosa
TUXOM raBaHbto, B KOTOPOI MOMKHO NepexaaTb
¢duHaHcoBbIN WTOpM. KpaliHe oNTUMUCTUYHYIO
nosuuuio otctamsana EneHa Konumna ns YK
«PeHeccaHc YnpasneHne UHBecTuymnammn».
OHa NpeanoXXuna BAOXUTbL CPeacTBa B YKpa-
WHCKUX METaNNYProB U KAaTb NoraweHus.
KpaliHe necCcMMUCTUYHO NPO3BYyYan BONPOC
13 3ana: «4To ByaeT c BalWIMM pbIHKOM, Koraa
pa3BanuTCA KUTalickaa SKOHOMMUKa?» Bo-
NpocC No CYyTU PUTOPUYECKUM: €CNU KUTaMCKan
3KOHOMMKa AacT Teyb, PUHAHCOBLIM apmares-
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LOH HaKpoeT BCe PbIHKK, BKAKOYaA pasBuTbIe.
MpepnoxeHue xe «PeHeccaHca» roguTca
TONIbKO TeM yNnpasAfaiowWwmm, KoTopble He 3abo-
TATCA O MPOMENKYTOUHbIX pe3yabraTax U MoryT
NOKa3blBaTb ABYy3Ha4YHble LUPpPbl YObITKOB.
KoHceHcyc-nporHo3 ynpasnsatowmx coctonn

B TOM, YTO pacnpoAarka ele He Havyanachb,

a Korga 3To CAYYUTCA, LEeHbl Ha IMKBUAHbIX
pbIHKax cepbe3Ho npocaayT. Ha mow B3rnag, B
TaKOM CUTYALMU HYXKHO LWWOPTUTb NUKBUAHbIE
PbIHKW U BKNaAbIBaTbCA B KPAaTKOCPOUHbIE
06A3aTeNbCTBa CTPAH pernoHa ¢ Haunyywn-
MW MaKpONOKasaTeNimMmu u HaumeHbLemn
Koppenauuen ¢ MMpoBbIMKU PbIHKaMK.



BbIXOA W13 MHBECTMUMI? Bce 3Tn BONPOCH
ABASIIOTCH  OTKPbLITbIMK.  «(DOHAY, KOTO-
PbIM 1 YNPABASIIO, B CACAYIOWEM FOAY UC-
NoAHseTcs 15 AeT. 3a 3T roAbl MPOUCXO-
AMAO MHOTO pa3HbIX COOLITUIA, HO cervac
camoe HecTabuabHOe Bpemsl, KoTopoe §
NOMHIO. bblAM BpemeHa, KOraa Mbl 3HaAM,
4TO ABMXEMCS K kKaTacTpode. Cervac mbl
He 3Haem Huuyero. Ecan 2008 roa nosTo-
pUTCS, HUYTO HEe CMOXEeT yAepKaTb 3AeCh
MHBECTOPOB: OHW BYAYT NpoAaBaTh BCE»,
— cka3an 'aeb WecTakos, ynpasasiiowmi
anpektop Global Fund Management.
OaHOM 13 UeHTPaAbHBIX Tem KoHdpe-
peHLMKn CTano obCcykaeHne MHGpPacTpyK-
TYPbl BHYTPEHHEr0 POCCMIMCKOrO PblHKA U
NPAMOro AOCTYNa Ha Hero HepPe3nAEHTOB,
KOTOPbIA CTaHEeT BO3MOXeH C HavaAa 2012
roaa. I'lo crosam KoHcTanTuMHa Bbiwkos-
CKOrO, AMpeKTopa AenapTameHTa rocy-
AQPCTBEHHOrO AOATa M FOCYAApPCTBEHHBbIX

MHBECTUAEA

pvBHa B BAMXKaMLWMIA rog ocTaHeTca Ha

TEeKyLemM ypoBHE MO OTHOLWEHUIO K A0N-

napy CLWA, echm Ha MMPOBOM pPblHKE He
npov3onaeT HOBOro rpaHAMO3HOro gedonTa,
cpaBHMMOro no macwrabam c nageHnem
Lehman Brothers. Takum obpasom, gonrosbie
$dUHAHCOBbIE MHCTPYMEHTbI, HOMUHUPOBAH-
Hble B rpMBHE, NpeACcTaBaatoT coboi BbICOKO-
[0X04Hble aKTUBbI, NPUBA3AHHbIE K AoNNapy
CLWIA. Ecnm nHBeCTOp 0XWUAaeT, YTO KpU3uc
8 EBpone 6yaet npoTeKkaTb 6e3 gedontos
60nbWKNX CTPaH €BPO30HbI, TO BKNAAAbl NOA4
BbICOKME MPOLEHTbI B PUBHE B OXULAHUK
CcTabUNbHOCTU Kypca ABAAIOTCA NPUB/EKa-

TOB, KOTOpble NpeasiaraeT NPaBUTENbCTBO, a
MMEHHO NATUNETHUM Bymaram c bepmyspckum
ONUMOHOM. 3TU 06IUraL UM MONKHO NPesbAB-
NATb K NOraleHuio Nocae Kaxaoro keaprana
yepes NONTOPa rofa C MOMEHTa UX BbiMycKa.
PbIHOK e oueHuBaeT 3TM 06Aurauun ToNbKO
no AOXOAHOCTU K cneayloweit opepTe, He
YUYMTbIBAA CTOMMOCTM ONumMoHa. [loxaas-
wucb odepTbl, MHBECTOP haKTMYyeckn byaeT
MMeTb BO3MOXHOCTb MoAy4YaTb GUKCUPOBaH-
HbIW goxod B 9.5%, GMHAHCUPYA OCHOBHYIO
cymmy obauraumm noa niasBaoLylo Tpex-
MECAYHYIO CTaBKY. BbiICOKa BEPOATHOCTb

MapeamanEatiay; 7 " 1. Ocob nonyyeHus B TedeHnu 3.5 net 6e3pncKoBoro
HaYaNbHUK OTAeN3 TenbHown Toprosoun naeen. Ocoboe BHUMaHue y . p
3KOHOMMYECKNX cneayeT yaenuTb HOBbIM TUNAM UHCTPYMEH- Aoxoga, YTO NOoKa He OLUEeHEHO PbIHKOM.

uccneposaHuii, Ipcre baHk

pmHaHcoBbIX akTUBOB MuHpuHa PD, 3T1a
mMepa MO3BOAMT MOBbLICUTb AMKBMAHOCTb
POCCUICKOro pblHKa FOCAOATA U NPUBAEYb
Ha HEro KOHCepBaTMBHbLIX WMHBECTOPOB,
HACTPOEHHbIX B MEPBYIO OYEPeAb HAa AOA-
FOCPOYHbIE MHBECTULMMK, a HEe Ha NOMCK
apbutpaxa. OAHAaKO NoKa NPUCYTCTBYET
LeAbIt PsiA MH(PPACTPYKTYPHBIX Npobaem,
NPU3HAeT cam peryasTop: OTCYyTCTBYeT
BHEOMPXXEBOM PbIHOK, HE CYWeCTBYeT WH-
CTUTyTa UEHTPAABHOIO AENO3MUTAPUS.

Hea(ppekTnusras u aoporas wuHdppa-
CTPYKTYpa, HMW3Kash AMKBMAHOCTb, W3-
AUWHSAS  3aperyAMpoBaHHOCTb  pblHKA
— OCHOBHblE NPEensaTCTBUS, OTKAAAbIBAIO-
wre MPUXOA MEXAYHAPOAHbLIX WHBECTO-
pos B Poccuio, cuntaet Mapus MeaHosa,
PYKOBOAWTEAb AECMO3UTAPHOrO ynpaBAe-
Hus Aoiye banka.
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BAUL-UHTEPBbIO

KoHcTaHTHH
BbILLKOBCKUH,
AVPEKTOp AenapTameHTa
rocypapcTBeHHOro fonra
M rOCYAAPCTBEHHbIX
(UHAHCOBbIX aKTUBOB,
MuHucrepctso
¢uHaHcos PO

«YBEPEH, CNEKY/IAHTbI Y}KE 30ECb»

— YTto nokasasno Bawe o6uieHne C UHOCTPAHHbI-
MU MHBECTOPaMMU: OHU AEUCTBUTE/IbHO XOTAT
M roTOBbl NPUIATU Ha POCCUMIACKUIA PbIHOK?

— MNocneaHAn cepua BcTpey B J/ToHAOHE nog-
TBEPAMNA, YTO CYLWEeCTBYeT BHYWMUTENbHAA
rpynna uHBecTopos, 4eNCTBUTENbHO roTo-
BbIX MPUHUMATb CyBEepPEeHHbIN puck Poccuu

KaK 3aemLlnKa, Ho He BpaTb Ha cebsa pucku
poccuickoi nHPpacTpyKTypbl. OCHOBHOM
PUCK — HeoBOCHOBaHHbIE CNOMHOCTU NpU
npoBeseHUn pacieToB, HEBO3MOXHOCTb ANA
Hepe3ngeHTa npuobpeTaTb rocysapcTBeH-
Hble 06aMraLmm HanpaAMylo, Yyepes cyeT B
MeXAYHaPOAHbIX KNIMPUHTOBbIX CUCTEMAX.

He ceKkperT, 4To y MHOCTPaHLEB TaKXe Cy-
LeCTBYIOT ONAaCeHUA B OTHOLWEHMWHU 3aLLUTbI
npas co6CTBEHHOCTU MHBECTOPOB, KOTOPbIE B
Poccun ypoctosepsaioT 6onee 40 opraHusaumii.
Mostomy ceryac Ans poCCUNCKUX GUHAHCOBBIX
BNlacTeli OA4HOM U3 K/AOYEeBbIX 3a4a4 ABAseTcA
obecneyeHune AN MHOCTPAHHbIX Y4aCTHUKOB
npaAmoro, kKompopTHOro u 6esonacHoro A4o-
CTyna Ha POCCUMCKUI PbIHOK LLeHHbIX Bymar.

— Kak Bbl cuutaeTe, npeteH3nn K MHpa-
CTPYKTYpe POCCUIMCKOrO PblHKA CO CTOPOHDI
MHOCTPaHHbIX Y4aCTHMKOB CpaBeAInBbI?

— CnpaBeanusble NPETeH3UU K MHPPACTPyK-
Type POCCMIACKOro PbliHKa CYLLEeCTBYIOT Kak

Y MIHOCTPaHHbIX, TaK U Y POCCUICKMX yyacT-
HWKOB. MO3TOMY Ham 04eBUAHO, YTO He-
06x041MMo0 06ecrneynTb BO3SMOMKHOCTb AN
NPAMOM NOKYMKW rOCYAapCTBEHHbIX LLEHHbIX
bymar yepes mexayHapoaHble 4en0o3UTapHo-
KANPUHToBble UEeHTPbI, PaCNpPOCTPaHUTb 06-
paleHue faHHbIX MHCTPYMEHTOB Ha GOHA0BbIE
61pxKK M BHEOUPIKEBOW PLIHOK U, HAaKOHeL,

€034aTb B POCCUMN MHCTUTYT LLEeHTpanun3o-
BAHHOTO y4yeTa npas Ha LeHHble Bymaru.

3T mepbl, 6€3yCN0BHO, NPUBEAYT K YCUAEHUIO
KOHKYPEeHLMW Cpeam TOProBbix NAoLWaaokK,
Aeno3uTapues U perncTpaTopos, 4To byaer
€nocobCcTBOBaTH NOBbIWEHMIO KAYecTBa U CHU-
YKEHMIO CTOMMOCTU OKa3blBaeMbIX UMM YCAYT.

— KaKkue pucKM cywecTByioT s poc-
CUIACKOrO pbIHKA B C/ly4ae NPAMOro
AOCTYNA Ha HEro MHOCTPaHLEeB?

— CyLecTBYIOT ONACeHUSA, YTO OTKPbITUE POCCUIA-
CKOFO pblHKa A8 UHOCTPAHLEB MOXeT Bbl3BaTb
OTTOK Y4acTW onepaumii Kak Cc rocyaapcTBeH-
HbIMM, TaK U C KOPNOPATUBHLIMU LEEHHbIMM
6ymaramu 3a pybex, noTepto poccUncKkumm
y4acTHMKamu yactu busHeca, cnocobcTsoBaTh
YCUNEHWIO BONATUNbHOCTHM pbiHKa. OgHaKo
€CTb OCHOBaHWA Nonaratb, YTO NOTEHLMab-
HbIW HeraTuBHbIMA 3G EKT OTKPLITUA PbiHKA He
6yAeT UMeTb 3HAUYUTENbHbIW U OJIUTENbHbIN
XapaKTep U MHOTOKPATHO KOMMNEHCUpPYeTCcA B
pesynbTaTe NPUTOKa HOBbIX FPYNN UHBECTOPOB
Ha POCCMICKMIA PbIHOK LieHHbIX Bymar 1 nosbI-
WEeHWA ero KOHKYPEeHTOCNOCOBHOCTH 1 Npu-
B/eKaTeNbHOCTU. Bonee Toro, B nepcnekTuse
MOHO 0XXMAaTb PacIMpPeHUs BO3MOXHOCTe
ANa poccuinckoro busHeca B atoit chepe.

Mbl 0XXMAAEM, YTO OCHOBHOM NPUTOK NHO-
CTpaHLEeB Ha POCCUICKMIA PbIHOK obecneyaTt
He CNeKyNAHTbl (YyBepeH, OHU yXe 34ecb), a
KOHCEpBATUBHbIE AONTOCPOYHbIE UHBECTO-
pbl, YYBCTBUTE/IbHbIE K KAYeCcTBY IMUTEHTA U
YPOBHIO Pa3BUTUA PbIHOYHOM MHPPACTPYK-
TYPbl, @ He K KPaTKOCPOUYHbIM U3MEHEHUAM
CUTyaumnm Ha pblHKe. B atom cny4vae BO3-
MOXXHOe yBesinyeHne BONaTUNbHOCTU Ha
pPOCCUICKOM pbiHKE ByAeT He3HaUUTENbHbIM.
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