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B pamkax passutns perynnpoBaHns gouHaHCoBbIX pbiHKoB baHkom Poccumn HaunoHansHas
accoumnaums y4actHmkoB ¢poHO0Boro pbiHka (HAY®OP) nonroroBuia 3aKOHOMPOEKT 10
CO34aHVK KOMMEHCaLUMOHHOro ghoHAa A1 UHANBUAYaTbHbIX UHBECTULMOHHbLIX c4eTtos (VVC).
lpennonaraercs, 410 y HaCTHbIX MUHBECTOPOB QOOHLOBOIO PbIHKA MOSIBUTCS CTPaxoBKa,
aHanorn4yHas 6aHKoOBCKOA. Bripo4yeM, Tekyluas Bepcusi 4OKyYMEHTa rnpeanonaraer
LUNCKPUMUHALNIO KITUEHTOB yrpas/StoLUMX KOMIaHN.

B noHegenbHuk HAY ®OP Hanpasmna noaroToOBNEHHbIA 3aKOHOMPOEKT «O cTpaxoBaHUK
MHBECTULUNIA OM3NYECKMX NNL HA PbIHKE LIeHHbIX Bymar B P®» B MuHdomH n bank Poccun. B
NOKYMEHTe npeanaraeTtcs co3gaTb Nno aHanoruvm ¢ CUCTEMON CTpaxoBaHUS BKan0B
KOMMEHCALMOHHbIA OOHA A5 YaCTHbIX MHBECTOPOB, BKNaAbiBaOWMX CpeacTesa B 0OHO0BbIN
pbiHOK Yepe3 NNC. «Mbl HeEOLHOKPATHO 06Cy X Aanu naek Co3naHNS KOMNEHCALMOHHOIO
goHpa c LIb. Tema komneHcaunoHHoro ¢poHaa no MNC paxe Bowna B NOCNEQHIO BEPCUIO
KPI Banka Poccumn», — rosoput rnasa HAY®OP Anekcen Tumodgpees. B LIb ckazanu, 4to B
HacTosee BpeMsa n3yyaroT OaHHY0 nHumnaTtuey. B MuHduHe He oTBeTUNM Ha 3anpoc « b».

Noes co3paHns KoMneHcaumoHHOro poHaa ctana akTuBHo obeyxaatbes B 2014 rogy nocne
b6aHkpoTcTBa 6pokepa MPLI. 13-3a MoweHHMYeCKNX AeACTBUI Bpokepa KMEHTbI MOr
notepsaTb 0o 400 mMnH py6. MNMpeanonaraetcs, 4TO KOMMNEHCAUMOHHbIA OOHL NS
npocpyyacTHukoB Bynet paboTtatb no aHanorum ¢ oHaom ACB B 6aHKOBCKOM CermMeHTe.
MakcumanbHyto cymmy komneHcaumm HAY ®OP pekomeHayeT ypaBHATb C KOMMEHcaumen no
nenosutam (1,4 mnH pyb.).

Bonpocbl HanonHeHus poHaa noka He npopaboTaHbl. [pennonaraeTcs, 4To oHo byaeT
MPOMCXOONTb 3a CYET B3HOCOB OPOKEPOB, HO Kak BydeT paccynTbiBaTbCS MX pasmep —
HenoHsiTHO. OAnH 13 BaprMaHToB — NpoueHT oT o6 bema MINC. OpHako B CUCTEME CTpaxoBaHms
BK/1AA0B MMEHHO OTYMCNEHUS, NPONopLUNOHanbHble 06beMy BKnaaos (6e3 y4eta puckos),
BbI3blBaIN HELOBONbCTBO KPYMNHbIX UTPOKOB. C 1 MIONS BCTYNUT B CUY HOBbIA MPUHLAN
pacyeTa 6aHKOBCKMX B3HOCOB — C KOO OULIMEHTAMU, YYMTbIBAKOLWMMUN CTEMEHDb pUCKa
LEeno3nTHOM NONNTUKK BaHKa (3aBblleHHbIE CTABKM MO BKNaaam).

Ha cooHO0BOM pbiHKE yXe npeanpvHuManach rnonbitka co3garb aHanor doHga cTpaxoBaHus
BKNaLOB ON1S MOCTpanaBlmX OT OUHAHCOBbBIX NMpamug. [ns soinnat uM 20 net Hasan 6bin
CO34aH KBasnrocynapcTBeHHbIi @enepanbHblii 06WeCTBEHHO-TOCY 4APCTBEHHbIA OOHA NO
3awmTe nNpae BKNag4mMkoB 1 akumoHepos (POIM). OgHako Tak kak ooH4 HanonaHANCs
HeperynspHbiM1 OTYNCNEHNAMU, TPaHWaMN CPEACTB, BbIPYYEHHbIX OT NpusaTmMsaunn,
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MaclwTabHol ero nesaTenbHoOCTb He cTana. Obwas cymma BbinnavyeHHbIX 3a BCE BPEMS
KoMneHcaumin coctasmna 2 mnpg py6. (Bbinnatel nonyymnn 1,5 MnH rpaxaaH). MNpu aTom,
Hanpumep, B 2008 rogy rpaxgaHe OTHOCKMAN B (PUHAHCOBbIE NMPaMuabl CyMMblI,
cornocTasuMble C NPUTOKOM cpeacTs B naesble ooHabl. ACB ¢ 2005 no 2014 roabl BbINAATUNO
1,36 mMnH Bknag4yukos 388,5 mnpa py6. «Co3naHune cucteMbl cTpaxosaHuns MAC nossonut
obecneunTb 3awWmUTy NpaB UHBECTOPOB Ha (DMHAHCOBOM PbIHKE HA HOBOM Ka4eCTBEHHOM
ypOBHe», — rosopuT ynpasnawownn Ol Mapat CacuynuH.

Bpokepbl nogoepxmearT nget co3naHmsa komneHcaumoHHoro gooHga ans MNC. «UMNC
3a4yMbIBANNCh Kak MaccoBblii NpoaykT. [nsg Toro 4tobbl NPULLAN MHOrOYNCNEHHBLIE HOBbIE
WNHBECTOPbI, XenaTebHbl FOCrapaHTUn Mo aHanorum ¢ 4eno3ntammn», — roBopuT
ynpasnstowunii 6pokepckoin komnaHum BKC Angpeit AnetanHoB. «Ha 3anane npuHSTo
cTpaxoBaTb Bpokepckue cyeta», — gobasnsieT reHanpekTop «duHama» Cepreit JlykbsiHOB.
«[JononHnTenbHas 6e3onacHoCcTb OyneT cnocobcTBOBaTHL NPUBNEYEHNIO BONnee WMpPOKOro
Kpyra KIMEeHTOB», — yBEpeHa reHAMPeKTop ynpasnsaowen komnaHmm «Anbcpa Kanutan»
WpwHa Kpusolweesa.

OpnHako KNMeHTaMm Kak pas ynpasnsiowmx KOMMNaHWi HOBbI 3aKOHOMPOEKT HUYEro He
npepnaraeT: ero 4eicTBme B TEKYILEM BapuaHTe NpeanonaraeTcs pacnpocTpaHuTb TONbKO
Ha IC, oTkpbITbie B 6pokepcknx komnaHusx. B HAY ®OP ccbinatotcs Ha pa3nuyve B
nesiTeNbHOCTN 6POKEPOB U ynpasnsitowmx: 6pokepbl MoryT 6onee cBo60AHO NCMONb30BATb
CpencTBa KNIMEHTOB B CBOMX MHTEPEcax, MOryT hak TUYECKUN KPeamMToBaTh MX (3a cyeT
NpenocTaBneHns nneya), a 3Ha4uT, CTpaxoBaTb HY>XHO MMEHHO BPOKEPCKMX KNNMEHTOB. «Bo
BCEM MUPE 3aLMLEHbI NNLWb KIMEHTbLI BPoKepckMx koMnaHuin. CTpaxyeTcs KpeanTHbIR puUck no
aHanorum ¢ 6aHkamu. Y ynpaBnstowwmx KpeamTHOro pucka HeT, Tak kak OHM He Brpase
NCnonb30BaTb CPEACTBA KMEHTOB B CBOUX MHTEpPECax», — OTMEYaeT rocnoamH Tumodgees.
Bnpouem, ecnu yx npoBoamTb aHanoruio ¢ 6aHkamu, To PoHA cTpaxoBaHWs BKNaLoB
HanonHseT cBoMMm B3Hocammn 1 COepbaHkK, MPUTOM HTO PUCK NUWNTLCS NIMLEH3NUN Y HETO
npeHebpexunmo Man. «paBnnbHO, 4TOObI BCE Y4ACTHUKWN PbIHKA, a He TONbKO Bpokepckne
KOMMaH1y y4acTBOBaNN B KOMMNEHCAUMOHHOM (poHAe. BO3MOXHO, B cnyyae ¢ ynpasnsiowmnMm
NX B3HOC By AeT paccymTbiBaTbCS C NOMPABOYHbLIMU KOS PULMEHTAMU», — CHUTAET rocnoxa
Kpusoweesa.
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