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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

«MpbI bepeM Ha cebsi OTBETCTBEHHOCTD IIepPBOIIPOXOALeB: HaM IIpeZCTOUT IIPOAHAIU3UPO-
BaTb MUPOBOM ONILIT YIIpaBJieHUs 6JIarocoCTOsSHUEM, HacjleJoOBaHUsI U 61aroTBOpUTe Ib-
HOCTU U IIPeJJIOKUTDL TOTOBbIe pellleHus B 3ToM obiactu asst Poccun. CerofiHs B Halen
cTpaHe BrepBble 3a 6e3 masoro 100 Jet, ¢ 1917 roza, HacTyImaeT BpeMsl, KOIrZla TeMa Iepe-
Jauy HacJle[ICTBA CTAHOBUTCSI 0COOEHHO aKTYaIbHOM He TOJIbKO C TOYKY 3peHUs TOro, YTO
U KOMY IOCTaHeTCsl, HO ¥ TOT'0, HACKOJIbKO LIMBUJIN30BAHHO U MPOdeCccCuoHaNIbHO 6yaeT
OCYIIeCTBJIATLCS Iepe/iada COCTOSTHUM.

Py6eH BappaHsiH,

npeanpuHUMaTe/b U hnnaHTpon



CEMEWMHBIE O®UCbl B POCCUN: MA®DbI N dAKTHI

UccnenosatenbcKkas rpyIiIia 6naronapHa BCEM
HaIlllM peCIIOHAeHTaM U CO6€C€,Z[HI/IK3.M, corJia-
CUBIIVMCA IIPUHATD y4YaCTUE B UCCJI€JOBaAHUU
Ha TaKyIO CJIO’KHYIO TeMY U IIOTPATUTDL HEMaAJIO
BpeMEHMU OJId pa3roBOpa Ha CJIOKHDbIE U HOpOfI

IMEKOTIIMBDLIE TEMDI. BJ'Ial"O)IapI/IM 3a TEpIIeHUE,

OTKPDLITOCTD U IOMOP, C KOTOPbIM Bbl OTHOCHUJIMCD

K HaIlUM BOIIPOCaM ¥ PacCy’KAeHUSIM.

Mpbl BbIpaskaeM NMPU3HATEJILHOCTD 33 Hay4-
HYIO U MEeTOLO0JIOrNYecKyIo IofaAepRKy Bany
KanMoBy, nupexktopy LleHTpa usydyeHuss UHTep-
HeTa u obmectBa HUY BIII3, UHCTUTYTY HUC-
CJIeJOBaHUN pa3BUBaomuxcsa poiHKOB (IEMS)
6usnec-mkoabl CKOJIKOBO, Bragumupy Ilpe-
0bpaskeHCKOMY, AUPEKTOPY I10 UCCIIeJOBAHUSIM

busHec-mkoabl CKOJIKOBO, Benya Jleto, mpo-

RV-VZ

Ruben Vardanyan and Veronika Zonabend
Family Foundation

(eccopy 1o IpeAIpPUHUMATEILCTBY U pUHAH-
cam 6usHec-mKoJbl IMD, a TakXe IIpe3nueHTy
U pekTopy MoOCKOBCKOM IMIKOJIbI yIIpaBJIeHUs
CKOJIKOBO Axgpero Pannonopty u AHapero
ITapoHOBY.

Mgl 6y1arogapuM BceX SKCIIEPTOB 3a JUYHDBIE
KOHCYJIbTAllY, KOMMEHTapuU U y49acTue B Kpyr-
JIBIX CTOJIaX IO TeMe mccaefoBaHus. OToeabHOe
cracubo XoTesoch 6bl cka3aTh Ajekceio CTaHKe-
Buuy, Anekceio AHumeHko u KapruHe ApyTioHO-
BOM, a TakXe Bceli KoMaHJZle Phoenix Advisory.

Mpel 6y1arofapHbI HalllUM JOHOpaM U MapT-
HepaM - ceMeliHOMY ¢oHIy PybeHa BapnaHsiHa
u Beponuku 3oHabens RVVZ Foundation u 6aH-
Ky UBS, 6e3 mogzep>kKu KOTOPLIX 3TO UCCIIef0-

BaHNWE He MOIJIO COCTOATDLCA.

3 UBS



3KCMEPTHbIN COBET

Py6eH BapgaHsiH
napTHep-y4peauTens, 3amMmecTuTeNb
npegcefarens MexayHapogHoro
noneynTeNibCKoro coseta MoCKOBCKOM
wKonbl ynpasnexusa CKOTKOBO,
npefcefare/ib 3KCNEPTHOrO CoBeTa
LlenTpa ynpasneHus 61arococTosiHem
n unanTponuu CKOIKOBO

MPOEKTHAA I'PYTINMA

-
"

PycnaH HOcydos
rNaBHbIi aHAIMTHK
LleHTpa ynpasneHus
6narococTosiHem

1 hunaHTponuu
CKOJTIKOBO

AcTxuk OraHecsH

aHanuTuK LleHTpa ynpasneHus
61arococTosiHmeM

1 unaHTponuu

CKONKOBO

Wnbtat Namunos

aHanmTuK LleHTpa ynpasneHus
6narococTosiHmem

n omnanTponum CKOIKOBO
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LTedhaH PoitTep
yNpaBnsoLLmMin AUPEKTOP,
UHNW CEE, UBS AG
Switzerland

Vnba Conapes
ynpaBnsoLWmin AUpeKTop,
rnasa nojgpasgeneHus

Mo ynpas/ieHNo YacTHbIM
kanuTanom UBS B Poccum

AHppeii Wnak

3amecTuTeNb AypekTopa

Mo cTpaTerum u uccneoBaHusM
LieHtpa ynpasneHus 6naro-
COCTOSIHMEM W (hnTaHTPONUK
CKOJIKOBO

AnekcaHppa YepHunkosa
MeHe[Kep N0 MapKeTUHry
LieHTpa ynpasneHus
6n1arococTosiHem

n ounanTponum CKOKOBO

MapwnaHHa Cnyukas
aHanuTuK LieHTpa ynpasneHus
6narococTosiHmem

n domnanTponum CKOIKOBO



CEMEWHBIE O®UNCbI B POCCUN: MUDLI N ®AKTbI

ISKCMEPTHAA MAHENDb

EneHa AHgpunaHoBa
rnaea Rothschild
Trust Group no Poccum n CHIC

KOnua banaHgnHa
OCHOBATE/b 1 YNpaBASIOLLMiA
avpekTop JBJ consulting

AH BaH bropeH

ynpasnswowuin gupektop FOSS Family
O ce Services Switzerland — Union
Bancaire Privée, UBP SA B Litopuxe

Hukonali BnacnxuH

[VPEKTOp No paboTe ¢ KNneHTamu,
UBS Wealth Management
Advisory O ce Moscow

VMpwvHa VIKoHH1KOBa
reHepasbHbIA AYpeKTop,
PHILIN

Amutpnii KnéHos
napTHep
UFG Wealth Management

BeHya flento

npoceccop no npeanpuHUMaTensCTBY
1 (mHaHcam IMD, npurnalleHHbIi
npoceccop MOCKOBCKOIA LUKOSbI
ynpasnexnns CKOJIKOBO

BepoHuvka MucloTnHa
AvpekTop LieHTpa ynpaBneHus
61arococTosHUEM U thaHTpoNMm
CKOJTIKOBO

KceHna MoHTaHa
UCMONHUTE/bHbIA ANPEKTOP,
ornepaumMoHHbIi oguc

UBS Switzerland AG

fop HaxaneTtaH

COBETHWK peKTopa, npefceparess
coBeTa BbIMYCKHNKOB MOCKOBCKOI
Kokl ynpasneHuss CKOJIKOBO

Kunpunn Hnkonaes
ynpasnstoLwuii napTHep
NICA Multi Family O ce

Onbra Paiikec
ynpaBnaLLmii napTHep
CONFIDERI Family O ce

Amuntpnin Pem6oBCKuMii
AvpekTop Future matters
Venture Capital

Mapat Casenos
ynpaenaLLmMii napTHep
CONFIDERI Family O ce

Anekcei CTaHKeBMY
ynpasnsoLwmii AMpekTop
Phoenix Advisors

AHgpeii LLapoHoB
pekTop MOCKOBCKOIA LLKOSbI
ynpasnexnns CKO/IKOBO

Ynpasnstowme
Single Family O ces
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a 4eTBepTb BeKa C MOMEHTa BOCCTaHOBJIe-

HUS WHCTUTYTA YacTHON COGCTBEHHOCTU

B Halllell cTpaHe! poccuiickoe YacTHoe 6J1a-
TOCOCTOSIHUE CYIIeCTBeHHO BhIPOCJIO.

XOoTs TOYHBIX [aHHBIX O pa3Mepe YacTHOIO
byrarococrosiHus B Poccum HeT, pa3jndHble UCTOY-
HUKHU OLeHMBAIOT COBOKYIIHBLIN pa3sMep KPYIHBIX
YaCTHBIX COCTOSHUN B 1-2 TpiH posnapos CIIIA,
TO eCTh B CyMMY, CpaBHUMYIO C poccurickuM BBIL.

ITo Mepe pocTa pa3Mepa COCTOSIHUS YCJIOXK-
HSIOTCSI M 3allpoChl POCCUMCKUX BJlaflesibleB
KaIuTaJIOB.

STH 3aIIpoChl KacaloTCsl MHTEpecOB He TOJIbKO
CaMoro cObCTBeHHUKA, HO U er0 CeMbU: CeMeNHbIe
LIeHHOCTU UIpaloT JJI1 POCCUMCKUX BJaJesblieB
KaIUTaJIOB OAHY U3 KIIIOUEeBLIX posei?.

Bce 6onblie WHTepechbl POCCUMCKUX CO6-

CTBEHHUKOB BDIXOZAT 3a IIpeAeJsibl TPaAUIIMOH-

HBIX BOIIPOCOB YIPaBJE€HUS U IPUYMHOXKEHUS
KanuTaja ¥ JINYHOI'O IOTpebyieHUs] - BO3HUKaeT
’KeJlaHUe BHeCTH CBOM BKJIaJ B IIpeobpa3oBaHue
ob1ecTBa, B KOTOPOM OHU XUBYT. B pesysnbraTe
pacteT ¢ujIaHTpoOIMYecKas akKTUBHOCTD, a TaK-
JKe pacTyT 3aIllpoCchl Ha KauecTBeHHOe 00CTyKU-
BaHUe MHTepecoB B 3TOM 06JacTH.

AxTyasbHee CTaHOBSATCS M BOIIPOCHI IIpeeM-
cTBeHHOCTU. Cilefyoliee MOKOJIeHUe TOTOBUTCS
K TOMY, YTOODBI IPUHATDH Opa3bl IpaBjieHUs Kak
613HecoM, Tak U (pUHAHCOBBIMU pecypcaMU OT
OTLIOB-OCHOBaTeJsiell. Taxkasg MOArOTOBKA IIpH-
HUMaeT pa3Hoobpa3Hble ¢GOpPMbI U BLIXOLUT
32 paMKM BOIIpOCOB HaCJIeJIOBaHUSI B IOPUAU-
4eCKOM CMBbICJe 3TOoro cjosa. Tak, fajeko He
KaKIbIW POCCUMICKUM IpeANpUHUMATENb [OTOB
CTPOUTL CeMeMHBIM 6H3HeC B KJIacCUYeCcKOM

KOHTEKCTe.

! 3akoH CCCP ot 6 mapTa 1990 roza «O coberBenHOocTU B CCCPy, 3akoH PCOCP oT 24 nekabpst 1990 roza «O cobecrBeHHOCTU B PCOCPy;

HeKOTOpble UCCJIeloBaTeId BeyT UCTOPUIO YacTHOM cobecTBeHHOCTU OT 3akoHa CCCP ot 26 mas 1988 rozma «O roomepanuuu B CCCP».

2 IleHTp ynpaByieHus 6iarococtosiuueM u ¢punanTpornuu CKOJIKOBO, 2015. MccienoBaHue BiaafesnblleB KanutanoB Poccum 2015.
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YrpaBieHue 6u3sHecoM, pasmMelleHue
U CTPYKTYpHpOBaHUe aKTHUBOB, IIOKyIIKa He-
ABUKUMOCTH, MHBECTUPOBAaHUE, IJIAaHUPOBaHUE
IIpeeMCTBeHHOCTH U BOIPOChI HACJeJOBaHUS,
KOHbUAeHINANbHOCTL MHGOPMaIUY, pealusa-
s GUIaHTPOIHUYEeCKUX IIPOeKTOB, 06CIyKUBa-
HHe NHTepecoB ceMbH, obyueHHe AeTel — JULIb
HeIIOJIHBbIM CIIMCOK TeX BOIIPOCOB U 3aIlPOCOB,
C KOTOPBIMHU CTaJIKMBAIOTCS JIOAU, HMeoljue
KpYIIHbIE COCTOSIHUS.

B MUpOBOY MpaKTUKe OAUH U3 KI0YeBbIX UH-
CTPYMEHTOB O6CJIy>XKHBaHUS HHTEepecoB COCTO-
SITeJIbHBIX BilafesiblleB KallUTaJoB 1 UX ceMel —
9TO Tak Ha3blBaeMble ceMelHble oduchl (family
offices).

B nmocnesHue rofibl 3TOT TepMHH BCe dalle
HCIIOJIb3YeTCsI U Ha POCCUMCKOM pbIHKe. OAHaKo

YeTKOI'o IOHMMAaHUA, 9YTO XK€ 13 cebs nopencraB-

\

JSI0T ceMeWHbIe 0QUCHI, KaKue yCJIYyTU OKa3bl-
BalOT, Ha JaHHDLI MOMEHT HeT>.

V3ydyeHUlo 5TONM TeMbl MbI U IIOCBATHUJIU
Hamre uccyiegosanve 2015-2016 ronos.

JTo mccaefoBaHUe - IepBas cepbe3Has IIO-
IIBITKA Pa30bpaThbcs B TeMaTHKe Ha POCCUMCKUX
JAHHDBIX Ha Hay4yHOUN OocHoBe. XOTS Ha pPOCCUN-
CKOM pBbIHKe NIpeANpUHUMAJINCh OTAebHDIe I10-
IIBITKU IOACTYIUTDLCS K 5TON TeMe (HaIpumep,
COCTaBUTDL HeKHe PeUTUHTY CeMeNHbIX 0(HCOB),
OHU 3aYacCTyI0 HOCAT MOMYJISIpHO-IIOTPebUTEIb-
CKUM XapakTep, W WX MeTOAOJIOTUS OCTaBJIsIeT
JKeJaTb JIydInero.

B naHHOM HCCJe0BaHUU MDI JlaeM OTBeT Ha
cjepymolnye BOIPOCH:
== UTO Takoe CeMeWHDbIM 0(QUC B POCCUNCKOM

KOHTEKCTe UM KaKOBbl OTJIWYUS POCCUMNCKOU

MIPakTUKYU OT MUPOBOIL;

5 CTerneHb MOHUMAHUS MAaCCOBBIM YMTATEJIEM 3TOM TeMaTUKU UJLTIOCTPUPYET peakKusa 3HAKOMOI'O OAHOI'O 13 uccJiefioBaTesiel,

KOTOPDIH, YCIBIINIAB pacckas IIPo Havaslo UCCIeSOBaHMsI POCCUNCKUX CeMeNHBIX 0HCOB, CIIPOCIIL: «A cCeMeMHbIN 0pUC — 3TO KOzl U3

JloMa paboTaemb?».
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MocKoBCKas WwKona ynpasneHus

KaKre OCHOBHDIe 33J]lau¥l pellaloT ceMeMHble
oducol, o6CIy>XKUBAOIINE POCCHUMCKUX BJa-
JleJiblieB KalluTaJoB;

B Kakue BHUJDLI YCJIYT «TPAHCIUPYIOTCSI» 3TU
3a4a4y;

HAaCKOJIbKO ceMelHble O0¢UCHI BOBJIEYEeHDI
B 06CHy’XUBaHVe UHTEpecoB CJeJyIOUINX
IIOKOJIeHUM U pellleHHWe BOIIPOCOB IIpeeM-
CTBEHHOCTU;

KaKOBbI OCOBEHHOCTU «BHYTpPEHHEN KYXHU»
POCCUNCKUX CeMeNHDbIX O(HCOB, HadyuHas
C IOPUCOUKUUM MPUCYTCTBUS U 3aKaHUYUBas
0CO6eHHOCTSIMU KOMMYHUKAIIUY C BJaJlesib-

IJaMU KallUTaJIOB.

g

[t moyydyeHUs OTBETA Ha 3TU BOIPOCHI MDI
ompocunu 48 crmenuaaucToB? pasJIUYHBIX Opra-
HU3alul, Ha3blBAIIUX cebsi ceMeMHbIMU Odu-
CaMU, U OTAeJIOB YaCTHOI'0 6HaHKOBCKOI'0 06CIIy-
JKUBaHUS W yIIpaBJleHWs KaouTajJoM (private
banking) poccuiickux u 3amagHbIX 6aHKOB, pabo-
TAIOUUX C POCCUNCKUMU KIUEHTAMU.

B nomosHeHUeE K OIPOCY MBI TakXe IIpOBeJr
psA TIyObMHHLIX WHTepBblo. B pamMkax wuccie-
JOBaHUS MBDbI 3aTPOHYJIN BCe CerMeHThl, IIpu-
CYTCTBYIOIIVie Ha POCCUMCKOM pbIHKe, — OT ce-
MeWHDBIX 0(MCOB, CIeNUaJbHO CO3AAHHDLIX IJISI
06CITy>KMBAHUSI UHTEPECOB TOJIbKO OOHON CeMbH,
[0 KOMMepUYecKUX ceMeNHbIX 0p1coB, 06CayKu-
BaIOIINX 60JIBITOE KOJIMYEeCTBO KINEeHTOB.

YUYuThIBasA, 4YTO, KaK II0OKAa3aHO JaJiblle, IIO
OlleHKaM 6OJbIIMHCTBA YYaCTHUKOB PbIHKA, KO-
JINYECTBO TAaKWX OpraHm3alui, paboTaIINUX Ha
POCCHUIICKOM pBLIHKE C POCCUNCKUMU KJIMEeHTaMy,

BpAd JIX IIpeBbIllaeT HECKOJIbKO COTEH, a O6IJ.I€€

4 B YnCJI0 HALUIUX PEeCIIOH/IeHTOB BOILIU BJI/IeJIbIbI U [JIAaBbI POCCUNCKUX U 3apyHesKHDbIX CTPYKTYP, KOTOPBIE 3a MOCJIeIHUE ABa Iojla
06CTY>KUBAJIN POCCUMCKUX BJIafiesIblleB KAIIUTAJIOB. [Jis 1lesiell NCC/IeJOBAHUS IO/l POCCUIICKUM BiafieIblieM KaluTaia (fatee —
«BJIafiesiel] KaruTaar) IOHUMAEeTCsl YeJIOBeK, KOTOPBIH uMeeT 6ostee 1 MutH fosytapos CIIA MHBeCTHUPYyeMbIX aKTUBOB U KOTOPDI
VIIOBJIETBOPSIET OAHOMY WJIM HECKOJIbKUM U3 HIDKeIPUBeJeHHBIX KPUTepreB:

1. poccurickoe TPOUCXOKAEHME KauTalIa 3a IocaeJHue 25 JeT;

2. ero/ee KyI0YeBble aKTUBLI COCPEJOTOUeHDbI B Poccuy;

3. ero/ee OCHOBHas 6H3HEC*HEHT6IHJHOCTD OCYILIECTBJIAETCA B IIpeJeaX Poccumn.
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KoJIn4ecTBO yiabTpacocTtosiTeabHBbIX (Ultra High
Net Worth) yacTHBIX JIUI] pa3HbIMU UCTOUHUKA-
MU OLleHHUBaeTCsI B HEeCKOJIbKO TLICSY YeJIOBeK,
HccJieJoBaHMe [I03BOJISIeT IIOJIYYUTD BIIOJIHE pe-
IIpe3eHTaTUBHYIO OLIeHKY TeHJeHI[NY Ha pblHKe
ceMeMHDIX 0QUCOB.

JJ1s1 TOJIKOBaHMSA W MHTepIpeTalluy JaHHDBIX
MBI TakXe obpalajuch K pe3yyjbTaTaM Hallero
IpelbIAyllero MccjaedOoBaHUSI BJlaJlesiblleB Ka-
nuTtanoB Poccuw®, a Takke AecsSTKaM KJIOYeBbIX
MUPOBBIX HAYYHBIX W MPaKTHUUYECKUX paboT IIo
3TOM TeMe (IOApPOOHLIe JaHHLIEe U KPAaTKUM 06-
30p JIATepaTypbl NpUBeJeHbl B IIPUJIOKeHUSIX
K OTuUeTy). ABTOpPbI XOTenu 6bl OTAeJIbHO OTMe-
TUTL HeJlaBHee wmcciefnoBaHue UBSS koropoe
II03BOJIMJIO HaM CPaBHUBATb POCCUMICKUe OaH-
Hble C IJIODAJIbHBIMU.

PesynbraThl ucciaefoBaHUus ceMeWHDBIX odu-
COB IIOKa3aJjH, YTO peasibHOCTL CUJIbHO OTJINYa-

€TCd OT MHOI'MX Hpe,Z[CTaBJIEHI/Iﬁ (CBOEFO pona

MHu(DOB) O TOM, UYTO Takoe CeMeMNHBINM OpUC B poc-
CUICKOM KOHTeKcTe. MBI ITOKakeM Ba’kKHble OTJIU-
4Yusl, KOTOpble HaM yAaJIoCh BLISIBUTD.

HccienoBaHue Takke II03BOJIMJIO BBICBETHUTD
UHTepecHble HI0AHCBI ¥ $paKThI 0 paboTe ceMeNHbIX
o¢ucoB uMeHHO B Poccuy, 4To, HECOMHEHHO, II0O-
MOKeT KakK BjaJiesibllaM KallUTaJI0B, Tak U TeM, KTO
ux obcayskuBaet, bosee 3¢ppeKTUBHO OPraHN30BbI-
BaTb pabory.

B xoHILe oTyeTa MBI GopMyJaupyeM Hallle BU-
JeHUe KJUYeBbIX TeHJeHIINM Ha pbIHKe 06Ciy-
SKMBaHUSI UHTEPEeCOB POCCUMCKUX COBCTBEHHUKOB
U NPUBOAUM peKOMeHJaluM B 5TOM 06JacTU AJis
BJIaJeJsiblleB KaIlUTaJIOB, YIIPABJISOIINX CeMeNHbI-
MU opucaMu U OpencTaBuTesiel GUHAHCOBOM UH-
JyCTpuHY, HanpuMep 6aHKOB, 3aHMMAIOMIUXCS 00-
CJIy>KMBaHUEM COCTOSITeJIbHBIX KINeHTOB.

[TonpobHee ¢ MeToHoJIOTMEN UCCJIeNOBaHUS
U JeTaJIbHBIMU JaHHBIMU MOKHO 03HaKOMUTDLCS

B IIPDNUJIOKEHUAX K OTUETY. [ |

5 IleHTp ymnpasyieHus 6aarococrosaueM u puaantponuu CKOJIKOBO, 2015. MccaenoBanue BiaesibieB KanuTanoB Poccuun 2015.

¢ UBS, 2015. The Global Family Office Report 2015.

__
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YTo AyMaloT KAMEHTbI O CEMENHBIX 0dUcax?
[lencTBUTENBHO NN OHWM YHUKaSbHBI,
KaK YHWKabHbI BCe BNaAesiblibl KannTaaos?

Hakoe MecTo 3aHMMAOT KOHCbepXK-YCyrn
Cpeqn CepBMCOB Ha CaMOoM fene?

Pa3znen o6bACHAET, KaK YCTPOEHbI CEMENHbIE
O0UCHI 1 MOYEMY OHWM OBCYHKIMBAKOT

HEe TONIbKO AEeHEeXHO-NOTpebuTenbCKmne
VHTepechl BNaaebLeB.
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CEMEWHbLIN OdNC  3TO CMNELMANBHOE HOPUANYECKOE
INLIO C OYEHb YETKM dYHKLMOHANIOM

aMBbIM paclpOCTpaHeHHDIN BOIIPOC, KOTO-

PBIN 33[a0T Te, Iepe/l KeM B IIepBbIN pa3

BCTaeT 3aZlaya OpraHu30BaTb CeMeUHDLIU
oduc: «A B KakoM IOPUCAUKLINU IIPUHSTO OpraHu-
30BbIBATb CEMEMHDBIN OQUC U B KaKoM Iopuiude-
CKOM (popMe IIPaBUJILHO 3TO JesaTh?{»

Jpyrumu cioBaMu, B Poccuu pacnpocTpaHeHo
IIpeACTaBJIeHHue, YTO CeMeNHDIN 0hUC — 3TO Hekoe
CIlelfajibHOe IopuAuveckoe JIUIO ¢ bojee-MeHee
TIOHSITHBIM UM CTaHJAPTHLIM (pyHKIMOHAIOM, B OT-
HOIIIeHMU KOTOPOI'0 CYIIeCTBYeT HeKoe ONTUMaJIb-
HOe pellleHHe II0 ero OpraHMW3allUi U CTPYKTY-
PUPOBaHUIO.

JI1000MBITHO, UTO B 3allafHOM JIMTepaType,
B TOM 4YuCJIe Hay4YHOU, HeCMOTpS Ha ropaszo
bojiee NABHIOI0 UCTOPUIO PA3BUTHUSI UHCTUTYTA
YaCTHOM COBCTBEHHOCTU U UHAYCTPUU IIO 06-
CJIY’KMBAHUIO KPYIIHDBIX COCTOSIHUM, O CUX IIOp

MOJ’KHO BCTPETUTD MHOI‘OO6pa3I/Ie PA3TINYIHDIX

12

IebUHUNIUN W WHTepIpeTalluil IOHATHUS «Ce-
MeUNHBIN 0pUCH.

Hanpumep, coryiacHO ofHOMY IIOAXOZY, ceMeii-
HBIN 0QUC - 3TO AeNCTBUTEeJIbHO HeKas YacTHas
KOMIIaHUS, KOTOpass MOXKeT IIPUHUMATDL pas3ind-
Hble OpraHU3allMOHHO-IIPAaBOBble GOPMBI U UMEeTh
pasHble pasMepbl U MaclITabbl: HallpuMep, XOJI-
JUHIOBbIe CTPYKTYpDLI, VYIIpaBJsioliie KOMIIa-
HUU uiu puHaHcoBble MHCTUTYTHI (Coutts 2013;

Hay & Muller 2013).

Bo MHorunx cny4vaax
ceMelHbIn odpuc
He BbICTyMaeT B KayecTBe
$dopmManbHoOro
n/wnn GopmMannM3oBaHHOro
MHCTUTYTA.
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MosBneHuwe cemenHoro ouca Kak MHCTU-

TyTa, NpefHa3HaAYeHHOro A1 COXPaHeHus
N NPUYMHOXEeHWUs 6oraTcTea, NPUHATO OT-
HOCUTb K KOHLY 3MOXW KPECTOBbIX MOXO0-
poB B XV-XVI Bekax. PaHHne thopmbl MO-
ryT ObiTb MPOCAEXEHbl A0 €BPOMEncKux
YacTHbIX 6aHKOB, KOTOPbIE 6bl/Ii OCHOBAHbI
6oratbiMm Kynuamu 6onee 500 net Hasag,.
Apkuii npumep — baHk Meguun B ToCKaHe.
OTAenbHble UCTOPUKN HAcTanMBalT Ha CBS-
31 MOJOOHbIX CTPYKTYp C Tamnavepamu,
npeacTaBUTENSAMMU OLHOIO U3 MEepPBbIX Penn-
rMO3HbIX BOEHHbIX opaeHoB XII-XIV BeKoB.
PofOCNOBHYI0 CeEMEWHbIX O(UCOB MOXXHO
npocneanTb A0 PUMCKON KOHLUenuuu major
domus

(«pacnopsiguTens  UMYLECTBOM

KPYNHOro [OMOX03fiicTBa») waW apjan-

TUPOBAHHOIO CpPeAHEBEKOBOrO MOHATUA
major-domo («rnaBHbIi  pacnopsAnTenb).

B EBpome B COXpaHEHWM CEMENHOro co-

13

CTOSIHUS  6OMbLIYID POSib Urpano Bnage-
HVe 3eMeflbHbIM HagenoMm. OpHako no
MEpe npofaXkn OTAENbHbIMU KPYMHbIMU
CO6CTBEHHMKAMM CBOMX aKTWBOB CTa-
na nosiBNATbCA MOTPe6bHOCTb B yhpas-
NeHUN (PMHAHCOBLIMWM akTMBaMu — U cTa-
NN NOABASAATbCA  CEMEWHble  OduChl.
B CLUA 3Ta KoHuenuusa 6bina aganTupo-
BaHa MpeAnpuHAMATENbCKUMU  CEMbSIMU
B XIX BEKe, B pasrap UHAYCTpuabHol peBo-
noumn. HaemHble MeHeaXepbl 3aHUManuchb
naaHupoBaHMeM 61arocoCTOSHUA W ynpas-
NleHNeM (PMHAHCOBLIMY aKTUBamu, B TO Bpe-
MSi KaK Y/ieHbl CeMbl NyTeLlecTBOBaM U 3a-
HUManucb 6u3HecoMm. borarcTBo MHOrMX
NereHaapHbIX CeMei Nerno B OCHOBY Kpym-
HbIX YaCTHbIX amMmepUKaHCKUX MHBECTULMOH-
HbIX KOMMNaHWA unn cemeliHbix ogmncos. Co
BPEMEHEM HEKOTOpblE U3 TaKMX CEeMEeMHbIX
0(h1COB CTann MPUHMMATb U KAUEHTOB CO
CTOPOHbI: Hanpumep, Bessemer Trust, ynpas-
NABWMWIA akTuBamu cembn dunnc (Phipps),
Hauyan ato genatb B 1974 ropy; ceMeiiHbll
ohuc cembu

PoktennepoB (Rockefeller

& Co0) — HECKONbKUMWU TrogamMu Mo3xXe.

Tepb cembu Meduuu: Ha JceAmom wjume namo
KPACHBIX WLAPO6 U 00UH CUHUTL C PeMs. 30A0MbIMU

AUAUAMU — CUMBOAOM PPAHUYICKUX KOPOAeLTL.
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PucyHok 1.
Ha Ball B3rns, YTo U3 HUXKEMNEPEUMNC/IEHHOIO MOXKET Ha3biBaTbCA cemMelrHbIM odncom (family o ce)?

O[IHO M/ HECKOMBKO KOPUANYECKUX UL,

HaxoAsLMXCs B OAHOW 1nu 43,3%
HECKO/bKNX PUCANKLMSX

KomaHpa

NPOMeccMoHanos 86,7%
OfVH UM HECKO/bKO

NOMOLLHVKOB 13.3%
WM aCCUCTEHTOB '
[loBepeHHoe Lo @ 33,3%
JPYTOE o @ 6,7%
3aTpyaHAICHL OTBETUTL 0%

McTouHuk: LieHTp ynpaBnexus 6narococtosHreM u ounaHtponuu CKOJTKOBO

PucyHok 2.

Mo Bawwei OLUEHKEe, KO/MMYecTBO cemeliHbIX 0(*)I/ICOB B Poccuun coctaBnser:

3ATPYAHAKOCHL OTBETUTb MEHEE 10

10% 10%
10-25
10%

BOJIEE 200
30% |I
101-200 51-100
10% 10%

WcTouHuk: LleHTp ynpaBnexus 6narococtosiHneM u ounantponuu CKOJTIKOBO

14
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CyTb CeMenHoro ogmca He CBOAUTCS
K BbIMOJ/THEHMIO BCMOMOTraTe/IbHO-CEKPETAPCKNX

3a/1aHui 1 NOPYYEHUM.

CorylacHO TIPOTHUBOIIOJIOXKHOM TOYKe 3peHus,
ceMeliHble Oo(QUChI He cJilefyeT paccMaTpUBaThb
Kak CIlelnaJn3upOBaHHbIe MHCTUTYTDI, UMellne
JeTKkoe ompefesieHne. Ckopee Bcero, 3To HeKue
CTPYKTYPbI, 337jada KOTOPLIX — VYAOBJIETBOPSTh
(UHaHCOBDbIe 3aIIpOChI OJHOM WUJIY HeCKOJIbKUX CO-
crossTesIbHbIX ceMet (MacDonald 2014).

Jpyrve aBTOpbl MOOJAraloT, YTO CeMeNHDLIN
oduc - 3T0 «30HTUYHOE» IMOHSATHE, 107 KOTOpoe
MIOATAAAI0T pa3jIUuyHble 06pa30BaHUsI U CTPYKTY-
Pbl, 3aHUMaloIyecs obCcIy>XKUBaHNeM HY>K/ ceMeli-
Horo 6busHeca. IIpu 3ToM Kakzas cOCTosITesJIbHas
ceMbsl afjanTupyeT QYHKUMOHAT U AesTesIbHOCTb
MoZ06HOT0 Pofia CTPYKTYP IO CO6CTBEHHDIE 1eJTN
U 33JIaY¥ IOJ BJIUSHUEM YHUKAJIbLHBIX 0CO6eHHO-
CTel, LIeHHOCTeM M COCTaBa Ka’kKAOW KOHKPEeTHOU
cocrosiTesibHOM ceMbH (Fernandez-Moya & Castro-
Balaguer 2011).

Kak >ke caMu Biaiesblbl, IVIaBbl ¥ COTPYAHUKU
ceMeMHDbIX OpHCOB BOCIIPUHUMAIOT CYUIHOCTL Ta-

KUX CTPYKTYp?

15

[TonmaBJstioliee YK CJIO PECIIOHIeHTOB Halller'o 1c-
CJIeJOBAHUS CUUTAIOT, YTO CeMEeMHBbIN oduc — 3TO
B IIEPBYI0 ouepeb KOMaHJAa IpodeccHoHaJIoB
(Tak cumTatoT 87%). Takast «koMaHAa npodeccroHa-
JIOB» MOXXeT 00603HauaTh JIF0OYI0 COBOKYITHOCTL CIIe-
LMaJINCTOB, COOBPAHHYIO JJIS BLIIIOJIHEHUS TeX WU
UHDBIX 337a4. [Ipy 5TOM pacCMaTpUBaIOT B KauecTBe
ceMeMHOro oduca OZHO KN HEeCKOJILKO Iopuamde-
CKUX JIVII, HaXO[SIINXCSI B ONHON MJIH HECKOJIbKUX
IOPUCOUKITNSAX, MeHee IIOJIOBUHBI DeCIIOHIeHTOB
(43%). Ipyrumu cjaoBaMy, BO MHOTUX CJIy4asiX ce-
MeMHDIN 0dUC He BLICTYIIaeT B KavyecTBe (popMasb-
HOTO U/WIY GOPMaIM30BaHHOI'O MHCTUTYTA.

[IpumMeuaTesibHO, UTO JUMIb 13% pecroHZeH-
TOB IIOJIaraloT, UTO CeMeMHDIN OodUuC — 3TO OAUH
WY HEeCKOJIbKO IIOMOIIHMKOB MJIU aCCUCTEHTOB.
®axkT TOro, 4YTO AAaHHLIN BAPUAHT OTBETa He IIpU-
obpes1 0cobolt pacIpoCTPaHEeHHOCTH, MOXeT KOC-
BeHHO IIOATBep>XAaThb, YTO CyTb CeMeIHOro oduca
He CBOAUTCSL K BDLIIOJHEHUIO BCIIOMOTraTeJIbHO-

CeKpeTapcKkux 3afjanuit u mopydyenuii. Ml
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CKOJIKOBO

I0CKOBCKaS LWKONa yNpasneHus:

KAXK bl CEMEWHbIN OdNC YHUKAEH

pyroi pacmnpocTpaHeHHBIN Mug - Bce Hame uccienoBaHue MOKasbIBaeT, YTO 5TO He
ceMeifHble O(UCHI abCOJIOTHO YHU- Tak. HeB3upast Ha yHUKAJIbHOCTb KOHKPETHDIX ITy-
KaJIbHBI, Kak YHUKAJIbHBI BJIaZesIbIb Tell peaJiM3alliy CTOSINUX Ilepef BiajesblieM Ka-
KaIWTaJIOB, WHTEepechbl KOTOPLIX 3STH [IUTaJIA 33/1a4, CAMU 3TH 33Zja9¥ BO MHOI'OM CXOXKH
ceMerHbIe 0(UCHI 06CTYKUBAIOT. U IOAJAIOTCS] TUIIOJIOIU3AI[UL.

1306peTeHne Benocunena —
He nyJwas cTparerus.

‘

= -
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1 . ynpaBjieHne nHBeCctuunAamMun

2. $PrHaHCOBOE KOHCY/NLTUPOBAHMUE

bonee

80

ceMenHbIX oducos
OKa3biBAKOT YyCAyru
B NATM obnacrtax:

JpyruMu cjioBamy, IIpU «IIOCTPOEHUMN» CeMeli-
HOro orica MOKHO U HY>KHO OPUEHTHPOBATLCS Ha
pacmpocTpaHeHHbIe TOTPebHOCTY U JIyJlye IIpak-
TUKH, XOTSI U TIOATOHSS UX IOJ] UHTEPeChl KOHKPET-
HOTO BJIaJeJiblla KanuTaia. M3o6peTeHue BeJIoCU-
refa — He JIy4IIasl CTpaTeTusl.

Bompochbl aAMUHUCTPUPOBAHUS COOTBET-
CTBUSI HOPMAaTUBHBIM U PEryJISTOPHLIM Tpe-
6oBaHUAM B MOCJenHee BpeMs Boobile AJs

MHOI'MX BbBIXOOAT Ha HepBbII;I IIJIaH B CBeTe

Ha/I0roBoOE U lopugnvecKoe
KOHCY/IbTUPOBaHue

HacnenoBaHue
N NNaHMpOBaHue
NpeeMCcTBEHHOCTHU

oTC/NeXuBaHue

N afAMUHUCTPUPOBaHue
COOTBETCTBMA HOPMATUBHbBIM
N HANIOroBbIM TpeboBaHUAM
M NOArOTOBKA OTYETHOCTM
(compliance)

06I1eMUPOBOM TeHZEeHIIUN 110 IOBLIMeHUI0 Ha-
JIOTOBOM MPO3PAavYHOCTU U ABUKEHUIO K aBTOMa-
TUYeCcKoMY 06MeHY HaJjlorosoll MHdopMarmen.
Hampumep, oquH u3 6aHKUPOB B UHTEPBLIO UC-
clefoBaTesIM TIPU3HAJCS, UTO B IIOCJeHUe
rofbl 6oJibllle IIOJIOBUHLI BpeMeHHU ero obiile-
HUSI C KJIMEeHTaMHU IIOCBSIIeHO Ob6CyXKIeHUIo
Pa3JIMYHLIX HIOAHCOB BBOAUMDLIX U IIpefIojara-
eMbIX HOBOBBeZIeHUM B 3TOM 06JacTH, HaunHas
¢ KUK! u 3akanumuBasg FATCA? u CRS®.

! Poccuiickoe 3aKOHOAATeJIbCTBO O KOHTPOJIMPYEMbIX NHOCTPAHHDBIX KOMITaHUAX.

2 Foreign Account Tax Compliance Act - aMepuKaHCKOe 3aKOHOAATeJIbCTBO 06 aBTOMaTUYeCKOM IIpefloCTaBJIeHUY HaJoroBOM

I/IHq)OpMaLII/II/I [0} 3apy6e>1<Hb1x CYeTaX aMePUKaHCKUX HaJIOI'OIIJIATEJIbIIUKOB.

> Common Reporting Standard - cTaEzapT aBTOMaTUYeckoro o6MeHa HaJIOroBo¥ MH(OpMaIyen, pa3paboTaHHbIH 10 nHUIuatuse G20.
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MocKoBCKas WwKona ynpasneHus

CEMEWHbLIN OdUNC  3TO, MPEXXAE BCEIO,
MPO KOHCBEPXX OBCNY>XUBAHWE BNIAAE/bLLA

KAMNATANA NN ETO CEMbW

MHOTUX CJIOBOCOYETaHWE «CeMEeMHDbIN
oduc» accoumupyeTcs C IIepCOHAIbHBIM
ACCHUCTEeHTOM UJIM IIOMOIIHUKOM B Opra-

HU3AIIUU OBITOBLIX ACIEKTOB XU3HU CeMbU: Iep-

COHAJbHDbIe BOAWUTEJU AJISI YJeHOB CeMbH, KyZa

U KaKk IoeXaTb B OTIIYCK, Kak OpraHU30BaTh 0bpa-

30BaHUe MJIalleMy IIOKOJeHUIO U T.I.

B peasbHOCTH ke KOHCbep>XK-YCJIYTU AJs BJa-

JeJiblia KallriTajJa ¥ YJIeHOB ero CeMbHX 3aHUMAIOT

Ha nepsBoM mecTe -
yCAyru yrnpasneHuns
aKTUBaMm
U UHBECTULMNAMM,
HaNoroBo-tOpuanYvecKoe
CTPYKTYpUpOBaHue
N CONpPOBOMAEHMUE.

18

Jajleko He TIJIaBeHCTBYIOIIYI0 pPOJIb Cpefd YCJIyr
CeMeNHbIX 0DHUCOB.

Ha mepBom MecTe - yCJIyTH yIIpaBJIeHUS aKTHU-
BaMH U HMHBECTULUSMU, HAJOTOBO-IOPUIUYECKOoe
CTPYKTYPUPOBaHME U COIPOBOKIEHUe.

[TpodeccroHanbHOE MPOLIIOe PYKOBOAUTEIIEH
CceMeMHBIX O(UCOB 3TOT BBIBOJ TaKkKe KOCBEHHO
MIOATBep KAaeT: B 6OJIbIIMHCTBE CIy4daeB UMHU CTa-
HOBSITCSI OBIBIIILIE yIpaBJIdOIe aKTUBAMUY, YaCT-
Hble WA UHBeCTULIMOHHDbIe 6aHKUPDI.

5Ty TeHAEHLUI0 MOXXHO 3aMeTUTb U B MUPO-
BOM IpakTuke. TaM, NpaBja, 3TO NPOUCXOOUT CKO-
pee B dopMare «Bo3BpaTa K HMHBECTHUIMOHHLIM
KOpHAM»: IIOCJIe IIepuoja YBJIeYeHUs MHOT'UX
CeMeMHBIX OGUCOB Da3sBUTHEM KOHChep>K-yCIyT
U UCIOJb30BAHUS UX B Ka4eCTBe OTVIMYUTEeIbHON
4epTbl U M3IOMHUHKM HeMaJasl 4acTb 3alaJHbIX

CeMeMHBIX O(QUCOB OpPUEHTUPYETCSI Ha coKpalie-
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PucyHok 3.
Ycnyrun cemeiiHbix orcoB

== YNpaBfieHne nHBecTULnaMu/

(hMHAHCOBOE KOHCYNbTUPOBaHNe

Hanorosble v lopuanyeckme KoHcynbTaumm

Compliance (Hanoroso-tpuanyeckoe

afAMUHUCTPUPOBaHME)

== Hac/fefoBaHWe 1 NaaHUpoBaHue
NpPeemMCcTBEHHOCTU

i\

O4YEHb YACTO

80-100

OCOBbIE MHTEPECHI

== B1aroTBOPUTENIbHOCTL 1 (BUNaHTpONus
== Bl0[)KeTMpoBaHue
== YnpaBneHue GU3HECOM KUEHTA

Ynpas/ieHne pucKkamu n ctpaxosaHue
Y4eT 1 0THETHOCTb
Bn3Hec-KoHCyNbTMPOBaHNe
BeHuypHble MHBECTULMN

Lifestyle

Ynpas/ieHne JeHeXXHbIMU NOTOKamm
Obpa3oBaHue YIeHOB CeMbM

tittittititg

YACTO

65-80

KoMMyHMKauus 1 NpuHsTie
pelleHnii B cemMbe KnneHTa

McTouHuk: LleHTp ynpasnexus 6narococtosiHnem u gunantponun CKOIKOBO
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MocKoBcKast UiKoj
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C nepexofoM KannmTasioB KO BTOPOMY
NOKOMIEHNIO NPOMUIb YNpPaBASIOLLMX
CeMeliHbIMI ohmcaMm CnocobeH MEeHATLCS, UTO
MOXXET MPMBECTU K 3anpocy Ha ynpaBasiiowmnx

6osiee WMPOKOro YyPoBHA.

HHe HOMEHKJIATYpbl «BHYTPEeHHEeMN SKCIIepPTU3bI»
U KOHILEHTPUPYETCS Ha TOM, Pagu Uero ceMmei-
HBIM oduC co3daBajicsa Ipexzae Bcero — sddex-
TUBHOI'O YIIPABJIEHUS] KAIUTAJIOM U 6J1arococTo-
SIHUEeM B IleJioM*.

C npyrou CTOpOHDI, He UCKJIIOUEeHO, YTO C Ie-
pexonoM KaIUTaJIOB KO BTOPOMY IIOKOJIEHUIO
NpoduIb YHOPaBISIOMNX CeMeHHBIMU oOduca-
MU CIIOoCO6eH MeHSIThCS, YTO MOXKeT IPUBECTHU
K 3ampocy Ha YIpaBJSOIUX Hojiee IMHPOKOIo
YPOBHSL.

Tak, rimaBaMu ceMeMHBIX OQUCOB B Mupe (rme
CTOUT 3aZlaya OBCJIY’KUBAHUS He CTOJIbKO IIEePBO-
r'o, CKOJIBKO TIOCJIeAYIOMIMX IIOKOJIEHU) 3a4acTyio

CTaHOBATCA MEHeIXepbl U3 ceMelHOro bu3Heca

UV U3 UHAYCTPUY, HO He 06513aTeJIbHO U3 OAHKOB-
CKOM Uiau GUHAHCOBOM CephL

Kpome Toro, Ha npoduab yOpPaBJISIOIIUX
POCCUNCKUX CeMeNHDBIX OpUCOB MOKET BJIUSATD,
SIBJISIETCSL JIU CeMeMHBbINM 0puC KOMMepYecKuM,
06CIYKUBAIOIIUM UHTepechl HeCKOJIbKUX ce-
Mel, UJIU O6CIy’KMBaeT UHTepechbl TOJIbKO Of-
HOM ceMbH. B nmepBOM cjydae yCIyr'u TACOTEIOT,
IIpe’kJe BCero, K UHBeCTULIMOHHBIM, BO BTOPOM
MOTYT IpeobyialaTb HWHTepechbl YIpaBJeHUs
6usHecoM. [loyyeHHBLIX HAaMU JaHHDLIX II0Ka
HeJOCTaTOYHO, UTOObl yBepeHHO OTBETUTL Ha
STOT BOIIPOC, U MBI OyJeM BHHMaTeJbLHO CJie-
OUTh 3a OYOYyIIUMU MHCCIelOBAaHUSAMU B 3TOU

obaactu. B

4 Takast TeHJIeHITUs, HAIIpuMep, oTMevaeTcsl B Amit et al. 2008 u Rosplock 2014.
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MNMouyeMy 1 KaK BnagenbLbl KANUTANOB 3aHUMAIOTCA
6naroTBopuTeNbHOCTbIO? [leNcTBUTEIbHO NN OTAAeTCA npeanovTeHne
onbITy B MIHBECTULIMOHHO-PUHaHCcoBoM chepe?

BnagenbLbl KanuTanos, Nx cemeliHble ouchbl U YacT-
Hble (POHAbI ABNAIOTCSA CaMbIMU aKTUBHbLIMW NOMb30BaTe-
NAMU TAKOro UHCTPYMEHTA, KaK MHBECTULMM coLMnaibHO-
ro sosgeicTteua (Impact investing). dkcnepTbl cunTaloT,

4YTO, B COBOKYNMHOCTW, OHU NpeactaBaAOT co60ii Kntoue-

BOV UICTOYHMK NpeobpasyloLlero kanutana Ha pblHke, 4To
HOnua banaHgnHa, MOXXeT CNOCOB6CTBOBATb BOBNEYEHWUIO KPYMHbBIX UHCTUTY-
ocHoBartesb LMOHAa/bHbIX MHBECTOPOB W COAENCTBOBATb Pa3BUTUIO
1 yNpasnsoLWwmin AMpeKTop CEeKTOpa MHBECTULMI COUManbHOro BO3AEWCTBMSA B Le-
JBJ consulting oM. Bnagenbubl KanutanoB O4HO3HAYHO HACTPOEHbl Ha
TO, YTOObI MOMOTaTh PbIHKY NPe06pasyoLnX NHBECTUL NI
pas3BMBaTbCA, M HA 3TO UX MOTUBUPYET CeyioLLee:
(hMHaAHCOBbIE BO3MOXHOCTU U BUAHNE;
KOHTPO/Ib 38 NPUHATUEM PeLIeHN;
[ONITOCPOYHbIA NOAXOL U LLEHHOCTH;

r’MOKOCTb;

11111

cTparern4yeckoe 3HavyeHue.
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MocKoBCKas WwKona ynpasneHus

Kakune cneymanucTol, No BawleMmy onbiTy, BOCTpE6OBaHbI B Ka4yecTBe

pyKkoBoguTenein ceMelnHbix opncos? [lencTBUTENBHO NI ONbITY
B MHBECTULMOHHO-PUHaHCOBOW chepe oTAaeTcA npeanoyvTeHne? Bugnte nuv Bbl
MHTepec NOTeHUUAbHbIX KAHANAATOB K AO/IXKHOCTAM B CeMelHbIX oducax no

CPaBHEHUIO C Kapbepou B KOPNOpaTUBHOM Mupe?

f1H BaH bBlopeH,

ynpaBAsoLWmMiA gupeKkTop,
pyKoBoguTenb oTaena
naaHMpoBaHuA
N CTPYKTYPUPOBaAHUS
kanuTtana FOSS Family
O ce Services
Switzerland — Union
Bancaire Privée,
UBP SA B Litopuxe

Ha pa3BuBaloLWmxcs pblHKax Kak ansi ceMeiiHbix ogucos (SFO), Tak
n Ana MynbtTucemeiHbix ogmcoB (MFO) Hanbonee BOCTpeboBaHbI cne-
unanucTbl B 06nactu gomHaHcoB. B MFO Takux cneunannucToB 06bI4HO
HaHUMalOT AN1A NPUBEYEHMUS HOBbIX KTMEHTOB. B SFO oHY, Kak npasu-
N0, 3aHMMAITCA BONPOCaMM COXpaHeHNs 1 NPUYMHOXEHUS CEMENHOT0
6narococTosHus. M03ToMy AN 60NbLIMHCTBA TaKNX CEMEli MpuBneve-
HuWe cneymanucTa ¢ 601blWMM (PUHAHCOBLIM OMbITOM ABNAETCA 6e3yc-
NOBHOI HEOBXOAUMOCTbIO.

TakK Kak C Te4YeHWEM BpPEMEHUN ceMeliHble 0uCbl pa3BmBaloTCA
M HaYMHAaKT OKa3biBaTb NOALEPXKKY CNeyouemMy NMoKoneHuto, Bce
6onbllee 3HauYeHMe nNpuobpeTalT BOMPOCH, Kacawwmecs BHYTpU-
CeMelHOro ynpasneHuns, NNaHMpoBaHna 61arococTosHms n gunaH-
Tponuu. IMeHHO Ha 3TOM 3Tane MOXXHO HabnwgaTb TpaHchopma-
LU0 ponu pyKoBOAMTENA OT M3Ha4YanbHOro UHaHCOBOro gokyca
K 6onee ynpasneHyeckomy. 3a4acTyto 370 BeYeT 3a coboli yBenu-

yeHue yncna coTPYAHMKOB CeMeiiHoro ogmca.

p—
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C poctom uynucna SFO no BceMY MUPY COCTOSATENIbHLIM CEMbSAM CTAHOBUTCA BCE TPYAHEE HalTu
KBanMMuUMpOBaHHbI PYKOBOAALLUIA NepcoHan ANsi CO6CTBEHHOrO CeMeinHoro oguca. PykoBoau-
Tenun ceMeiHoro ogmca A0/MKHbI 6biTh OMbITHEIMW U 60/1€€ UMK MEHEE YHUBEPCaNbHbIMU. 3TO aBTO-
MaTUYeCKU 03Ha4yaeT, YTO Takme CneunanncTbl JOMKHbI ObiTh 4OCTATOYHO KBANMUMULUPOBAHHLIMY,
4TOObI CyMeTb B3ATb Ha Ce6s KoUueBble PYHKLMUM B paMKax KOpnopaTUBHOIo Mupa.

ECTb HECKOMBbKO K/HYEBbLIX Pa3nnunuini Mexay sTuMu ABYMS HanpaBieHUsMU, KOTopble co3ga-
0T TPYAHOCTU 415 NOTEHUMaNbHbIX KaHAWAATOB NpU BbIGOpPE AONTOCPOYHOW Kapbepbl B CEMERHOM
odmce. BO3MOXHOCTM KapbePHOTro pocTa B paMkax SFO uMeT BeCbMa OrpaHMyeHHbI xapakTep no
CPaBHEHMWI0 C BO3MOXXHOCTSAMU, KOTOPbIE OTKPLIBAKOTCA Npu paboTe B KOpnopaTuBHOM Mupe. Kpome
TOoro, pykosoguten SFO HaxoauTcs 61M3KO K CEMbe, B TO BPeMs Kak PyKOBOAMTEN My6/anyHOw
KOMMNaH1N B OCHOBHOM MPUXOAUTCSA UMETb AeNio ¢ 6e3bIMAHHBIMUK akKunoHepamu. Mo cBoei npupose
pofb PYKOBOAMTENA CEMENHOro ohuca MMeeT YacTHbIA xapakTep, a KopnopaTuBHas pob, B CBOH
oyepenb, npeAnonaraeT HaxoXaeHue B Ny6NYHOM NPOCTPaHCTBE.

Ncxoas u3 Halen npakTUKK, ceMeliHble oUChbl 4acTo BO3rnaBniseT (PUHAHCOBLI AMPEKTOp ce-
MeinHOro 6musHeca (ecnum aToT BU3HEC yXKe NPoAaH) Nn ynpasnstowuii 61arococTosHNEM, C KOTOPbIM

CeMbs paHblue paboTasa 1 KOTOpOMY OHa foBepsieT.
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Mockosckast ikona ynpasnens

CEMEWMHbIN OdWC HE BOBJIEYEH

B YTNPABJIEHVE BEU3HECOM

a3HOBUJHOCTDIO IpeAbiaymero muda
SIBJITeTCSI MHEHUe, UYTO CeMeWHBIN oduc

MaJji0o BOBJIEKAeTCS B BOIPOCHI YIIPAB-
JleHUs 6M3HECOM M KOHIIEHTpHUpYeTCsS Ha 06-
CJIY>KUBAaHUM WHTEpPeCcOB CeMbU U YIIpaBJIeHUU
KaluTajaMy, «BLIBeIeHHLIMU U3 6U3HEeca» U OT-
JIOKeHHDIMU Ha JIUYHDbIE HY>KJLI U HY>KJbI CEMbH.
Hame wccienoBaHve IoKas3aslo, YTO 3Ta TOUYKA
3peHusl MMeeT OIlpefieJleHHble OCHOBAaHUSI B pe-

AJIbHOCTH, -

/5

HEIIOCPEeACTBEHHO B YIIpABJIEHNUE

6M3HEeCOM KJIMEeHTa BOBJIEUYEHO TOJIBKO OKoJsio 50%
ceMeMHDIX oducoB. [Ipu 3ToM 73% oOKasbiBaeT yc-
JIyrU B 0obJlacTu b6M3Hec-KOHCYILTUPOBaHus. [py-
TCUMU CJIOBAMU, BOBJIEYEHHOCTDb CeMeNHBbIX 0p1ICOB
B BOIIPOCHI YIIpaBJieHusl 613HECOM IOpasfio BhIIe,
yeM KaKeTcsl Ha IepBbIY B3z, [Ipuuem ¢opmat
TakoOTrO BOBJIEUYEHUSI MOXeT OLITb OueHb pa3Ho-
00pa3HbIM — OT TOYEYHOI'0 KOHCYJILTHPOBAHUS I10
OTAeJIbHBIM BOIIPOCaM /10 IPefiCTaBUTeIbCTBA B CO-

BeTaxX AUPeKTopoB JouepHux KoMmmanuz. Ml

ceMenHbiX opuncos
% oKa3biBaeT ycayru B obnactu

613HeC-KOHCY/IbTUPOBaHUA.
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Kak Bbl nonaraere, KakoBa onNTMMasbHaA MoAe/ib BOB/IeYEHMUA
cemMeliHoro oduca B ynpasneHne 6usHecoM? Kakne TUNUYHbIE OLLMOKU
AONYyCKaTCA B 3TOM Bonpoce?

MepBWYHOE BOB/IEUEHWE CEMEIHOIO odnca B yrpaBneHue

613HECOM 3aBUCUT OT YPOBHS KOHTPO/IA 1 y4yacTusi ceMby. Tak,

i~ ecnu 6usHec nprHaanexunt Ha 100% oaHO ceMbe U MHOrMe

' _,; €€ UfieHbl BOB/IEYEHbI B YNPaB/EHNE, TO peLleHne 6usHec-3a-

a4y MOXeT 6blTb OHO M3 OCHOBHbIX 3aJa4 CEMEiHOro othu-

ca. OpHako B Poccun 60MbWMHCTBO OGM3HECOB CO34at0TCA

Anekcell CTaHKeBWY, 1 yNpaBasTCa BMECTE C NapTHepamM, YiieHbl CEMbY HEe TOSb-

yNpaB/soWmMil ANPEKTOP KO He BOBMIEKAOTCS B yrpaBfeHune, Ho Nopoit UMEKT CMYyTHOe
Phoenix Advisors npeAcTaBneHve 0 xapakTtepe 6u3Heca, ero crparerum u gu-
HaHCOBOM COCTOSIHUMW. PONb CEMEHOTO Odhrica orpaHNumMBaET-

€51 ()HAHCOBO-IOPUANYECKUM CTPYKTYPUPOBAHWEM W YYETOM BNafeHUs AoNAMU/aKLUAMU,

C Lpyroii CTOPOHBI, CEMEelHbIe OthUChI HACTO BO3HMKAIOT MyTeM 3BOSOLMK (DYHKLWIA JOBEpEH-
HbIX COTPYHNKOB OCHOBHOIO 613Heca (Kak npaBuio, PUHAHCOBbIX W HOPUANYECKIX), KOTOPbIE
CHavana BbIMO/HSAKT MOMUMO CBOUX CNY>KEBHbIX 06513aHHOCTEN NIMYHBIE MOPYYEHNS aKLMOHEPOB
B 06/1aCTW CBOEI NPOMECCHOHABHON KOMNETEHLMH, a 3aTEM NOCTENEHHO NPEBPALLAKTCA B X
[LOBEPEHHBIX /ULL, BOB/IEYEHHbIX B CTPYKTYPUPOBaHWE 1 yNpaB/ieHne BCEMMW IMYHBIMU aKTUBaMMU.

O6a BapuaHTa HecyT B cebe puCKW. B nepBoM ciyyae cemeiiHblil ouc He obnagaeTt gocTa-
TOYHOV MHhopMaL el O COCTOSIHUM OCHOBHOMO BM3Heca 1 He MOXXET KOPPEKTHO MiaHMpPOBaTb
(hMHAHCOBbIE MOTOKW, KOHTPONMPOBATL PUCKM U GOXKET ceMbu. Bo BTOPOM cliyuae BO3HMKaeT
psif, KOH(WIMKTOB MOPasibHOTO 1 PUANYECKOTO XapakTepa: KOH(/IMKT MHTEPECOB Pa3HbIX aKLy-
OHEPOB (ec/1, HANPUMeP, PUHAHCOBBI AVPEKTOP UMK FNABHbINA IOPUCT SBNAETCS [LOBEPEHHLIM W/
WW 3aBUCYMbIM IMLLOM OAHOT O U3 HIX), KOHPMKT NPUOPUTETOB MeXXy 6U3HECOM W IMYHBIMU 3a-
[Javamu, KOHQAVKT yNpaBieHNs 1 KOHTPOSS (COTPYAHMK NOAYMHSIETCS, C OAHOV CTOPOHbI, CBOEMY
(hyHKLMOHaIbHOMY PyKOBOAWTENIO, @ C APYrol — akuMoHepy) v T.4.

Wcxopas v3 ckazaHHOro, NpeACcTaBAETCs, YTo [/ CeMeHOro ogmca Lieniecoo6pasHo HaxoauTb-
CSl HA YPOBHE aKLUVMOHEPHOIO KOHTPO/SA, KOTOPbIA NO3BOMSET UMETH HEOBXOAMMYHO MHAOPMALWO
0 COCTOsIHUM GU3HECA, Y4aCTBOBATbL B ONPEAE/IEHNN Ero CTpaTeruy, Ho B TO Xe BPeMsi He TpebyeT

BOBJIEYEHMS B OMNEPALVIOHHOE YNPaB/eHNe: UM 3aHUMaeTcs NPOECCUOHABHBIA MEHEKMEHT.
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KaK Bbl nonaraeTe, KakoBa onNTUMasibHaA MoAe/ib BOBleYHeHUA CEMENHOro ocbmca
B yrnpasBJjieHue 6u3HecoM? KaKkune TUnmyHble oln6KU AOMnycKarwTCA B OTOM BOI'IpOCE?

NpeanbHas Mogenb MOXKET ObiTb AOCTUTHYTA, KOrga ceMeiiHbli
oduc:

== 3(PPEeKTVBHO BbINOMHAET pOMb 6AKCTUTENS CeMeliHbIX
WHTEPEeCoB;

== BOBJ/IEYEH B MPUHATUE K/IOYEBbIX PELLEHWNIA HA YPOBHE aKL1Oo-
Hepa coBeTa AMPEKTOPOB 6U3Heca;

== BbICTYNaeT NAoWaaKoi AN y4acTus Y1eHOB CEMbW B BONPO-
cax 6u3Heca (fake ecniv OHU He YYacTBYIOT B ynpaBieHun 613Hecom,
CeMbsi UMEEeT UHTepeC B 3TOM BM3Hece), 0AHAKO He NoAMeHseT Ton-

MeHe>XKMEHT U KNK4eBbIX cneunasimctoB KoOoMnaHuw.

PykoBoguTeNb ceMeiHOro oduca npu 3TOM NOAOTYETEH CEMENA-

HOMY COBETY, B COCTaB KOTOPOTr0 BXOAAT pasHble Knacchl 6eHeduum-

Mapat CaBesioB apoB 13 YNEHOB CEMbM, TPacTK (ynpasnsawowmii PoHA0M), NPOTEKTOP
n Onbra Paiikec, N psAg VHbIX NpodeccroHanbHbIX COBETHUKOB, @ NOPAAOK U MPUHLUK-
ynpasnsoLme napTHepsbl Mbl 4E€ATENIbHOCTU CEMEHOro coBeTa U ceMeiHoro oguca geTanbHo
CONFIDERI Family O ce YperynupoBaHbl B CeMeHO XxapTuu/ceMenHon KOHCTUTYLMKW. 3TO no-

3BOMISIET YNOPSOUNTL M BBECTU PYKOBOASLLME NMPUHLMMBI, YTO BXO-
[OUT B UHTEpPechl CEMbU, N AOGUTLCS CEMEHOro KOHTPO/IS B BONPOCaXx K/UYEBbIX AE/OBbIX PeleHnit
613Heca, a TakXKe co3aathb NolaaKy ans 06yyeHns HaBblkam ynpasaeHns NpoekTaMu/y4acTusi UneHoB

cemMby B 6BU3Hece.

OnTUManbHOCTb MOAENN yuacTus cemMeiiHoro oduca B ynpasieHun 6M3HECOM OLLEHMBAETCA B KOHEY-

HOM CYeTe YPOBHEM AOCTMXKEHNS FNaBHbIX LieNiei, paay KOTOpbIX CO34at0TCs CEMEiHbIe OUCHI:

1 COXpaHeHne 1 3alinta CEMEHbIX aKTUBOB U BXO4AWNX B HUX 613HECOB, 3alunTa nx ot pactacku-
BaHUA N pa3MbiBaHNA NX CTOMMOCTHU MNMpn nepepavye caMoro aktnea n/vnm 66He€b|/|Ll,|/|apH0r0 NHTEpeca,
CBA3aHHOro C TakKnMm akKTuBOM, MO HacneacTBy He TO/IbKO U HE 06A3aTe/1bHO UMEHHO BTOPOMY, HO 6y—

OYLWMM — TPeTbeMy, YUETBEPTOMY U Aasiee NOKONEHNSIM Hac/1e AHUKOB;
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2. NpuUpoCT ¥ YBeNUYEHME aKTUBOB B NeprMeTpe CEMbM, NONyYeHne OX0AHOCTU HA UHBECTHU-
UMM ¥ NOBbILUEHME KanuTanusaunm v MMKBUAHOCTU CEMENHbIX aKTUBOB ANS AONTOCPOYHOro obe-

crevyeHus 61arococTosAHNS CYLWeCTBYOWMX U GYAYLIMX YIEHOB CEMbU.

[MaBHbI (hOKYC NPaBU/IbHO CO3aHHbIX CeMeliHbIX 0hUCOB NOMUMO 3 (HEKTUBHOTO YNpaB/eHus
aKTMBaMM, UHBECTULMUAMU U BU3HECAMU HANPaB/EH Ha CeMeliHY0 AMHAMUKY U B NEPBYH oYepesb
YUUTbIBAET CeMeliHble LEHHOCTU, MHTEPECHI N UX GanaHC B OTHOWEHUAX MEXAY Pa3HbIMU YieHamu
CEMbU — LLEHHOCTM, BUAEHNE, MUCCUS, MPUHLMUMbBI CEMbMW, KOTOPbIE MOTYT GbITb CHOPMYINPOBAHDI
OTLOM-0OCHOBaTEeNEM 61arocoCTOSIHUS CeMbM (B 3anafHON TEPMUHONOMUN «NATPUAPXOM CEMbU»),

1 N3NOXKEHbI, 3a(UKCUPOBAHLI B CEMEHOI XapTun/cemMeitHo KOHCTUTYLUK,

Mogensb yyacTtusa cemeliHoro oqmca B 6M3HECe TaK)Xe 3aBUCUT OT TOT0, KakoBa PONb NaTpunapxa
6un3Heca, nepenaHo nn nnaepcTeo B 6usHece Y/ieHy CEMbW N €CTb J1IN YN1E€Hbl CEMbMN, AeVICTBMTeﬂb-

HO 3aMHTepecoBaHHbLIE N TOTOBblIE B3ATb Ha cebs Takoe nnaoepcTBo, a He nosyyatb NacCuBHbII

noxon,.

OgHako npu No60M cueHapuy BOBAeUYeHUe ceMeliHOro oguca B gena 6usHeca LenecoobpasHo
peann3oBbiBaTb NO3TANHO: OT HAGMOAATENA 40 yYaCTHNKA BaXKHbIX ONepaLMOHHbIX peLeHunii, n 3a-
paHee, C BO3MOXHOCTbLI MPKW XU3HKU NnaTpuapxa o6bIrpaTb 1 NPoOTECTUPOBATL MOAE/b Nepesayn
ynpaBfieHusi npoeccnoHansHOMy ceMeiiHOMy oducy. To ecTb B CBOEM poje NOCTaBUTb Ha aBTO-
MUAOT C BO3MOXHOCTbIO PYYHOTO KOHTPOAS B BUAE CEMEWHOIO COBETA U C BO3MOXHOCTbIO ceiluac
nan no3xe, B byayuieM, nocaguTb 3a WTypBan YieHa ceMby, HabpaBlerocs Heo6xo4MMOro onbiTa

B nepunona Ha6mo,qu|/|;| nydyacTtma e CeMmeliHbIX coBeTax.

dopmMupoBaHue ceMeiiHbix 0hCOB, 06 beANHAOWMX NPORECCMOHANOB M YNEHOB CEMEN ANA Npu-
HATUA coAepXKaTeNibHbIX peLleHunit, 1 BOBNeYeHne byayLnx Y1eHoB CeMbU B BONPOCHI ynpaBneHuns
yepes nepegadvy 3HaHuii 1 onbiTa 4alT BO3MOXXHOCTb CEMENHbIM OhcaM UrpaTb KOHCTPYKTUBHYHO
pofib U B NnepuMeTpe NHTEPECOB CEMbY, U B ynpaBfieHnn 6U3HecoM. 3TO MHpaCcTPyKTypa Ans obe-
crnevyeHnss MPeeMCTBEHHOCTU M NMOAFOTOBKM B BOMPOCAX MeXAYHapOAHbIX NPaKTUK ynpaBfeHus,
3alMTa OT pa3mbiBaHUs KanuTana u CnopoB O Hac/eACTBE U OTBET Ha BOMPOC, KTO 3aWNTUT UHTE-

pecbl CEMbY B OTHOLLEHMWSX C MPOGECCUOHANBHBIMI YNPABASIOLUMU,
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} OLUUBKM

1. YvacTve B 6M3Hece He paBHO3HAYHO y4yacCTUIO B YNpPaBAEHWM aKTUBaMu, Kyaa Mo-

YKeT BXOAWTb U 6n3Hec. MofHOoe HEBOBNEYEHWE YNEHOB CEMbU B «ena busHeca», 0TCyTCTBUE
onbITa ¥ Nnepefayn HaBblKOB yNpaBieHns 61arococTosHMEM BeAYT K puckam NosiHov noTepu
61arococToAHNA (0 BaXKHOCTMW y4YacTUS Y/IeHOB CEMbM B pa3BUTUM COBCTBEHHOrO 6u3Heca
coobWunan eanHULbl, ToNbKo 3% pecnoHAeHTOB uccnegoBaHus LleHTpa 2015 roga). Pewe-
Hne — 0byyaTthb U BOB/IEKATb Y/IEHOB CEMbY B paboTy CEMENHOro coBeTa Npu ceMeinHoM odu-
ce, nepegaTb HaBblKM paboTbl CO BCEMU NpodeccMoHanamMu, 1 KOHCynbTaHTaMu, n 6aHkmpa-
MW, BOBNEYEHHbIMY B yNpaBfieHne 61arococTossHUEM.

BO3MOXHO, MMEHHO BHYKM OKa)KyTca Haubosiee CnoCOOHbIMW U 3aMHTEpPEeCcOBaHHbIMU
B NPOAO/IXeHUn 6usHeca oTLa-ocHOBaTENSA UK BYAYT CKNOHHbLI K 60/iee pa3ymHOMY yya-
CTUI0 B MHBECTULIVOHHOM YMpaB/feHUN TaKuMn aKTUBaMu, U rnaBe CeEMeicTBa MOXET 6biThb
BaXKHO aTh MM TaKOM LWaHC, aXke HECMOTPS HA BO3MOXHbIE COMHEHUS B MO/IE3HOCTN TaKOo-

ro AeiicTBMS B OTHOLIEHUN CBOUX AeTel.

2. TMonHas nepegaya ynpasneHus NpoeccMoHanbHbIM TpacTu (ceMeitHomy ogucy) 6e3
JeTanusauuy NpUHLMNOB yyeTa CEMENHbIX MHTEPECOB. PelleHne — aeTanbHas paspaboTka
CEMEWHON XapTuUK (CEMERHON KOHCTUTYLUN) U MMNJIEMEHTALUUS ee MONOXKEHWIA B topuanye-

CKMe JOKYMEHTbI CEMEHOr0 odmca, TpacTa uam goHaa.

3. OTknagbiBaHWe co3faHust U peanusauuy cTpyKTypbl nepesadn 6,1arococTosiHNs Ha
NOTOM, «B/INXKe K MEHCUU». PUCKM — UNEHbI CEMbY HE YCNelT NpuobLMTbCa K yNpaBaeHuo
6U3HECOM WJIM MONYYUTb HaBLIKYM YNpaBieHus CTPYKTYPOil 6narococtosiHus. Matpuapx npu
YKU3HW MEET BO3MOXKHOCTb «BbIKYNUTL CBOEe CBOGOAHOE BpeMs», napaniesbHo o6KaTtaTb

paboTy BCe cucTeMbl U 06YUNTL MPEEMHUKOB HaBblKaM yrpaBieHnsi Takoi CTPYKTYPOIA.

4. KOH(AMKT MeXAy LEeHHOCTSIMU CeMbli U MHTepecamu 6usHeca. CemeliHblii otuc —

ynpasneHune 6U3HECOM Kak NPOEKTOM, NOAYNHEHHbIM CceMeliHbIM MHTEpecam, a He HaO60pOT.
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Kakue cneumnanncTbl, No BaweMy onbiTy, BOCTpe6oBaHbl B KayecTBe
pykoBoguTenei ceMenHbix oduncos? [lencTBUTENIbHO NN OMNbITY
B MHBECTULMOHHO-PUHaAHCOBOW cdepe oTaaeTCcA npeanoyTeHne?

Ynpasnswuwue cemeliHbiMy ofucaMm MOFyT ObiThb

BbIXOALAMM U3 Pa3fiMuHbIX chep AeATeNbHOCTH, TaKux

&

'y KaK lopua1Yeckoe U HaforoBoe NaaHWpoBaHue, ayauT,

ynpaBneHue WHBECTULWOHHbIM nNopTdenem, KoHcan-
KceHnsa MoHTaHa, TUHT W apyrue. 3TO 3aBUCUT OT CTPYKTYpbl U (hokyca

UCMOMHUTENbHBIV AMPEKTOP,  ceMeiHoro oguca. TeM He MeHee, TaK KaK OCHOBHOI

onepauuoHHBIA ogmc LeNblo 60NbWNHCTBA CEMENHbIX OPUCOB SABNSIETCH CO-

UBS Switzerland AG, XpaHeHue 6/1arococTOSAHNS A/l HECKONbKUX MNoKone-

pernoH passuBaroLLmnxca HWI, 60/IbLIMHCTBO YNPaBAsALWMX, Kak NpaBuo, ns gu-
PbIHKOB HaHCOBOTO cekTopa.
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CEMEWVHbI/ O®UNC OBCNY>XXVBAET UCKIIOUUNTENIBHO
AEHEXXHO NMOTPEBUTEJIBCKME MHTEPECHI

BINAOEJIBUA KATMTUTANA

BSI3AHHDIN C MpeblaymuM Mud — 4YTO UH-
Tepechl BJIaJiesIblleB KalluTalla, 06CTy>K1Ba-
eMble CeMeMHBLIMU OdUCaM¥, HUCKIIOYU-
TeJIbHO IIpr3eMJIeHHble U CyTy6o IIoTpebuTeIbcKue.

PeasbHOCTDL ¥ 37eCh JOBOJLHO CYIIECTBEHHO
OTJINYAeTCsl OT TaKoro obpasa.

Eme Hame mnpenblyiiee MCC/IeIOBaHME IIOKa-
310 GOJIBLION WHTepeC POCCHUCKUX BJIQJlebIeB
KaIlUTaJIOB K BOIIPOCAM 6JIarOTBOPUTEILHOCTHU: BCe
Halld cobeceJHUKW OTMedYasd, YTO Y4acTBOBAIU
B 6JIarOTBOPUTEJILHLIX IIPOEKTaX 3a IIpeAbLIyIIUX
JiBa rofia, a 56% OIIyIaloT IOTPebHOCTD B IIOMOIIU
podecCHOHANLHDIX YIIPABJISIIONINX B 3TOM 06JIaCTH.

STy TeHAEHIIUIO IOATBEpPAWJIO U TeKylee C-
cJleZloBaHUe ceMeMHbIX 0¢pucoB: bosee 60% ompo-
LUIeHHBIX CeMeMHDbIX O(UCOB OKa3bIBAIOT YCJIYIU
CBOUM IpUHITUNIANIAM U KJIMeHTaM B objactu 6ia-

TOTBOPUTEJIbHOCTH.

30

[TprMeyaTeIbHO, YTO Cpefy OIIPOIIeHHDIX 6aH-
KOB, OOCJIY’KHBAIOLIMX MHTEPeChl COCTOSITEIbLHBIX
KJIWeHTOB (private banking), ycayru B obsactu
6JIarOTBOPUTEILHOCTH OKas3bIBaeT ellle Gosbliee
KOJINYeCcTBO — 75%.

HecomHeHHO, 4TO B 3TOH 00JacTU eCTb 60JIb-
IO MMOTeHIHAJI JJIsI Pa3BUTHSL.

[lepcieKTUBHLIM HaIlpaBjieHUEeM B 3TOM 06-
JIaCTU BDBIIVIAOWUT MCIIOJIL30BaHUe qJI/IJIaHTpOHI/I‘-Ie-
CKMX IIPOEKTOB Kak IJIOMAAKY JJIs LieJiell BOCIIUTa-
HUS ¥ pa3BUTHS HaBBIKOB BTOPOI'O U IIOCJIeYIOMNX
TIOKOJIEHUI U Ilepefaul IIeHHOCTelM MesKAy IIOKO-
JIeHHSMU. [JIpyruM BO3MOJKHBIM HalpaBJleHueM
MOIVIO 6Bl CTaTh IIPOelpPOBaHYe OIbITa CeMeMHDBIX
o1CcoB B 06JIaCTH YIIpaBJIeHNs MHBECTUIIVSIMY Ha
HabUpalolylo IOMYJIIPHOCTb IIPAKTUKY OCYILIeCT-
BJIEHUSI MHBECTUPOBAHUS C IIeJIblo OKa3aHUs COIU-

aJIBHOTO Bo3JeticTBuA (impact investing). ll
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MoueMy 1 Kak Bnajesnblbl KAaNMTaIOB 3aHUMAIOTCA
6naroTBopuTenbHocTbio? Kak Bbl BUAMTE AasibHelnwee pa3BuTue
YacTHOWM GUIAHTPOMNUM U KaK 3TO MOXKET MOBANATb HA NMOBECTKY AHA
cepBUC-NpoBaliiaepoB B 061acTy 61arococToaHnA?

JeiictButensHo, Ha nnatgopme PHILIN, co3gaHHOW
C uenblo AganbHeiilweli npodeccnoHanusauuy poccuiickom
WHAYCTPUM GNaroTBOPUTENILHOCTK, OG6CNY)XXKMBAIOTCS Kak

MaccoBble (haHApan3vHroBblie POHABI, TaK U YacTHble DOH-

Abl. I Mbl BUAMM 3HAUYUTENbHBIN POCT nHTEpPECa Bnajesb-

LeB KanntanoB K Teme CbVII'IaHTpOI'II/IVI. MoTuBbI, cTOSALME 3a

MpwnHa MIkoHHUKOBA, 3TUM, CaMble Pa3/IMUYHbIE: OT SINYHBIX UCTOPWUIA, 3aNHTEPECO-
reHepasbHblii BaHHOCTW B MOAAEPXKe KOHKPETHOI rpynmbl 6n1arononyya-
anpektop, PHILIN Tenei, >xenaHnsa ocTaBuTb NOC/e cebs cnep 4o CTpemIeHns

K CO3[1aHMI0 YCTOWYMBLIX MEXAHWU3MOB C Lie/1bio BO3AENCTBNSA
Ha NPUYKHBI coLmasbHbIx Npobnem. CepBuc-nposaiigepsl, 06¢CnyXKuBatoLme unaHTponuyeckme
WHTEPECHI COCTOATE/IbHbIX KIMEHTOB U YNIEHOB UX CeMei, HauMHalT NOCTENeHHO HakanauBaTb
ONbIT 1 3HaHUS B chepe 6naroTBOPUTENLHOCTU, O4HAKO MX KAYeCcTBO U rNybuHa B 60/bLUIMHCTBE
KencoB HaxoasATcsl Noka Ha 6a30BOM YpOBHe. B TO ke Bpems nocTeneHHo hopmupyeTcs 3a-
NPOC CO CTOPOHbI CAMUX COCTOATE/bHbLIX KNMEHTOB Ha CTpaTernsaumio nx unaHTponuuecKoii
[eATeNbHOCTU, NCNOMb30BaHne 6onee CNOXHbIX JOPM M MEeXaHW3MOB y4acTusl, NpUBeYeHme
npoeccmoHasbHbIX ynpaBneHUes. M 3To Hen3bexxHo byaeT okasbiBaTb CYLLeCTBEHHOE BANUSHUE

Ha NMOBECTKY [IHS CepBUC-NPOBaiiAepoB B 6nvxkaiiume 5-10 neT.

bonee CeMENHbIX O1COB OKa3blBatOT
yC/yrn CBOMM NpUHLMNanam
O/o 1 kmeHTam B 06nacTu
6naroTBOPUTENILHOCTW.

—
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CKOJIKOBO

Mockosckast ikona ynpasnens

CEMEWHBIE O®UCbI PACMOTOXXEHbI 3A PYBEXXOM

aCIpOCTpaHeHO MHeHUe, YTO KpyIIHbIe

KaIlUTaIbl POCCHUMCKOrO MPOUCXOXKAEHUS

pasMelaoTcs 3a pybeskoM, Ipexkze Bcero
B llIBeitiiapuy u BenukobpuTaHuu. YacTUYHO 3TOT
Te3UC IOATBEP’KAAIOT pacueThl (paHIly3CKOro HC-
cienoBaresiss Tabpuens LlykMaHa, IpoBefeHHDIE
Ha 6a3e IJIaTeXXHDLIX 6aJIaHCOB pa3HBIX CTPaH, KO-
TOpPDBIY OlleHKBaeT 3apybeskHble (HMHAHCOBLIE akK-
THUBDLI POCCUMCKOTO Ipoucxoxaenus 3 200 mupnh
nosmapos CHIA (Zucman 2015). B 3Toi CBs3uU
6BbLIO 6bI CIIpaBelIUBO OXKUAATH, YTO KAK ceMel-
Hble 0QHCHI, TaK U KallWTaJbl, 0OCIy’KUBaeMble

UMy, 6yIyT pasMenaThes 3a npefeiamu Poccun.

Kaxk BBISICHUIIOCh, IOPUCAUKIINEN HOMep OOVH
[J151 OTIPOIIeHHDBIX CeMeMHbIX 0(UCOB SIBJISIeTCS Bce
ke Poccus. Ipyrumu cjioBamMi, ¢GakTop 6am30CTU
K KJIMeHTY WUIrpaeT ropasfo OOJIbIIYI0 pojib, YeM
6JIM30CTh K MUPOBBLIM (MHAHCOBLIM LIeHTpaM. JTO
KOCBEHHO TIOATBepXXZaeTcsl U JAHHBIMU Hallero
IpeAbIayINero MCCIe/IoBaHUsl, KOTOpoe II0Ka3allo,
4To 56% POCCHUMCKUX BJIaZleIbIeB KAIWUTAJIOB Ha
ropu3oHTe 10 JjileT MJIaHUPYIOT IMOCTOSIHHO >KUTD
B Poccuy, mipu 3TOM cpefHee 06pa3oBaHUe MPAKTH-
YecKU y BCeX PecIoHZeHTOB [IeTU IIOJIHOCTLIO WU
YaCTUYHO NosTydaioT B Poccuy, a st 65% To Xe ca-

MO€e MOJKHO CKa3aTb U O BbICIIEM O6pa.30BaHI/II/I.

tOpucanKumeli HoMep oanH A1t CeMeliHbIX OPUCOB SIBNSIETCS BCE XKe
Poccusi. @akTop 6/IM30CTU K KNMEHTY UrpaeT ropa3ao 60/bluyto posib, Yem
61M30CTb K MUPOBbIM (PUHAHCOBBLIM LIEHTPAM.
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Jpyrumu cioBaMu, ceMeNHBIM odrcaM IpUxo-
JUTCS YYUTBIBATb TOT (aKT, YTO LIeHTP KU3HEeH-
HBbIX MHTepecoB OOJILITMHCTBA POCCUMCKUX BJIa-
JleJiblieB KanuTaja Haxogutcs B Poccun.

TeM He MeHee Ha BTOPOM MeCTe HaXOHSTCS
IlTBeiniapys u BenukobputaHusa - IBa BeAyIIUX
€BPOIeNCKUX (PUHAHCOBBIX [JeHTPa, II03TOMY MOXX-
HO TOBOPHUTb, YTO OKMAAHUS BCe >Ke YaCTUYHO
OIPaBAbIBAIOTCS.

Takke ceMeliHble O}HUChI, paboTalolire C Poc-
CUMCKVMU BJIaZieIblIaMU KaIllUTaJIoB, BeyT CBOIO
JlesiTeIbHOCTb B TaKWX CTpaHaX, Kak ABcCTpus,
CIIA, Uzpawmnb, Opannus, Kump, KaliMaHOBDBI
ocTpoBa, JluxteHmrelH, Jliokcembypr, MoHaKo
u CuHramyp.

IIpu 3TOM OoJjlee TpeTU OIIPOLIEHHDLIX ceMeli-
HDBIX 0p1COB paboTaeT ONHOBPEeMEHHO B JIBYX U 60-
Jlee IOpPUCOUKIUSX.

Mpbl mojlaraeM, YTO TaKoM 6oratbiét reorpadu-
Jeckull Habop SIBJISEeTCS MHAMKATOPOM TOTO, UTO
UHTepechbl POCCUMCKUX BJafeJblleB KaIllUTaJIOB
He OrpaHUYUBAIOTCS POCCUNCKUMM TPaHULIAMU.
HHTepec K MHOCTPAaHHBLIM IOPUCAUKIUSM MOKET
6LITH 06YCJIOBJIEH PSIIOM (haKTOPOB:

1. 6mm30CTbIO K BeAymUM MUPOBLIM (DHUHAH-
COBBIM LIeHTpaM, IIO3BOJISIOWeN OIYyYUTD JIy4IINI
JOCTYTI K GMHAHCOBO-UHBECTUILIMOHHOMN SKCIIepTH3e;

2. O6Oonee mpexnckasyeMbIMM — IIpaBUJIaMU
UI'Pbl U YCTOMYUBOM MHCTUTYLMOHAJILHOM apXu-
TEeKTYpOU AJIs1 BeleHUs bu3Heca;

3. caM BJaJeJel KaluTajJa U 4jeHbl ero ce-
MDbH MOTYT YacTO BbIe3KaTb 3a pybexX B TYPHUCTU-
YeCKUX U JIeJIOBBIX IeJIsX, IIPU 5TOM Y CyIIecTBeH-
HOM JONWU COBCTBEHHUKOB [IeTH, KaK IIPaBUJIO,
XOTS 6Bl 4acThb CBoero 06pa3oBaHUs IIOJIYYaIoT 33
rpaHuLel; I03TOMY UM HY’KeH IIOCTaBUIWK YCJIYT,

CITOCOBHDBII 06CTY>KMBATD KJIMEHTA U 3a TPaHUILIew;

33

bonee TpeTtn
CeMeMnHbIX
oducos paboTaeT
OLHOBPEMEHHO
B OBYX U 6onee
IOPUCANKLMUAX.

4. Obu3Hec-UHTepechl POCCUMNCKUX BJIafeslb-
LIleB KallMTaJIoB MOTYT UMeTh TpPaHCTPaHUYHDLIN
XapakTep: oyt y 80% ecTb Kakue-HUOYIL bH3-
Hec-UHTepeckl 3a I'paHullelf;

5. [JIg HeKOTOPDLIX 9TO MOXKeT TaKkXKe SIBJISTh-
CSl TaKTUYEeCKOW peakluell Ha BBeJleHNe HOBDLIX
IIPaBUJI O KOHTPOJIMPYEeMbIX MHOCTPAHHDBIX KOM-
nanusax B Poccuu (KUK) u obuieMupoBoe yKecTo-
YyeHUe TpebOBaHUM II0 PacKpLITUIO U 0bMeHY Ha-
JIoroBOM MHpOpMauen.

Hannume TakuxX pa3sHOCTOPOHHUX Me’XKIyHa-
POIHDLIX UHTEPEeCcoB IIpeJicTaBjiseT coboil cepbes-
HBIM BBI3OB JJII POCCUMCKUX OAHKOB, Tpasiuv-
LVOHHO CHOKYCHMPOBAHHLIX Ha OOCIY>XKUBAaHUU
UHTepecoB BHYTpU Poccum u mpeiioskeHUuU KIu-
€HTaM IIPOJIYKTOB B POCCUMCKON IOPUCAUKIIUU.

BobI3bIBaeT COMHEHUs, UTO «pPOCCUEeeHTpUY-
Hasl» MoJeJsib OOCJIY>KUBaHUS, IpaKTHUKyeMas
MIOAABJISIIOIIUM  OOJLUIMHCTBOM  POCCUMCKUX
6aHKOB, CIIOCOOHA afeKBAaTHO 3aKpbITb IIOTpeb-
HOCTU POCCUMCKUX BjaJiejiblieB KallUTaJIoB
B KaueCcTBeHHOM obciyskuBaHuu. [Ipu sToM pe-
IIeHHWe S5TOM 3aJadyu [JIsi POCCUNCKUX OaHKOB
MOKeT JIeKaTb He CTOJIbKO B OTKPBITUM (pUIMa-
JIOB 3a pybeskoM, CKOJIbKO B aJlallTalluy U IIpej-
JIOKeHUM POCCUMCKUM KJIWEeHTaM JIyYIIUX MU-
POBBLIX HapaboTOK MO IPUHIUIY «OTKPLITON

apxutekTypbl». M
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

BO3HAIPAXKJEHWE CEMEVHOIO O®UCA OMNPEAENAETCSH
B NMPOLUEHTAX OT BEJ/IMUNHBI AKTUBOB MNoA4 YINPABJIEHVNEM

YUTDIBAA MHBECTUIIMOHHYIO HAIIpaBJIEH-

HOCTb JeSTeJIbHOCTA  3HAYWUTeJbHOM
YaCcTH POCCUMICKUX CeMeNHBIX O(QUCOB,
MOXXHO 6bLIO 6bl OKHUAATh, YTO IO aHaJIOTUHU
C JpYyTMMU OpraHM3alUusSIMY, 3aHUMAIOMIUMUCS
WHBECTUIIMOHHLIM YIIpaBJeHueM (HalpuMmep, Ia-
eBLIMM MHBECTULIMOHHLIMU (OHZAMU WJIN XeIK-
poHIaMU), BO3Harpa’kJeHue CceMeNHBbIX 0¢UCOB
JOJDKHO 6bLI0 6bI OompeiesiiThbCS B IIPOLIEHTaX OT
AKTUBOB II10J] yIIpaBJIeHUEM.
3TU OXXWIAHUS YCUINWBaeT 3allafHasi IPaKkTHKa,
I7le TaKOM CIIocob BO3HArpPasKAEHUS LOBOJLHO pac-
MIPOCTpPaHeH: TUMMYHOE BO3HArpaskAeHue KpYITHOI'o
ceMeltHOro odrica Haxonurcs B mpenesax 0,8-1,5%
OT aKTUBOB Iof yrpasjeHueM (Wilson 2014).
B xope Hamero uccjaeoBaHUS 3TO OXUZAHUe
He TOATBepAwJoch. Ha cerogHAmHUM JIeHb He
CJIOKUJIOCH eWHOTO MPUHIIMIIA U IToAXo/1a K ¢op-

MUpPOBaHUIO IleHbl yciayr. CeMeHbIe 0QUChI yIu-

34

TBIBAIOT 60JIbIIOE YHCJIO (AKTOPOB IIPU OIpezeie-
HUU 1leHbl, HallpuMep:

== 1371epkKU (72%);
== OCOOEHHOCTW U TIpelAIIouTeHUs IOTpebuTesis
ycayr (68%);

LIeHOBasl TMOJIUTHKA KOHKYPEHTOB U WHDIX
Y4YaCTHUKOB pbIHKA (48%);

IVMHaMUKa U COCTOSIHMeE CIIpoca U Ipenjioxke-
HUS Ha OKasbIBaeMble yciyru (44%).
O6pamaer Ha cebss BHUMaHUe, uTo 60see 80%
ceMeVHDBIX 0(UCOB UCIOIb3YeT «TOHOpap yCIeXa,
WU «ILJIaTy 3a YCIeX», IPU OIpeJieJIeHUH BO3Ha-
rpakZieHusl. YUYWUTDLIBAsl, YTO COIVIACHO MUPOBOU
MpaKTUKe IIOJABJISIONIee YHCI0 UHBECTUIIMOHHDBIX
VIPABJAIONIUX B CpeSHECPOYHOM IIepCcIeKTUBe
npourpoIBaoT porHKy (Philips et al. 2015), BbI3bI-
BaeT COMHeHNe OIIpaBJaHHOCTL CTOJIb MacCOBOTO
pacIpoCTpaHeHUsI «IIJIAThI 3a YCIIeX» B CEMeNHBIX

opucax. H



CEMEWHBIE O®UNCbI B POCCUN: MUDLI N ®AKTbI

CornacHbl nu Bbl € TeM, 4YTo B Poccum HeT ycToABLUerocs

N obLLenpM3HaHHOro MexaHu3Ma onpegesieHMsa CTOUMOCTU yCayr
ceMenHbIX odncos? Ha 4To CTOUT OpMEeHTMpPOBATLCA NpU onpeneneHnum
pPa3yMHOCTM YPOBHSA 3aTpaTt Ha cofepaHune ceMeriHoro opuca?

Tak KakK ycnyrm ceMmeiHoOro oguca xapakrepusy-
0TCS BBICOKUM YPOBHEM KOH(UAEHUUANBHOCTU U TN6-
KOCTMW, O6LWENPU3HAHHOIO MexaHu3Ma onpeaeneHus

CTOMMOCTW, HA MOl B3rNaa, He MOXeT 6biTb, TaK Kak

efinHoe UeHoo6pa3oBaHue (opMuUpyeT TOMbKO Npo-

3payHblii PbIHOK YHUPULMPOBAHHBIX YCayr. KOHeYHO,

AmnTtpuin KnéHos, ycnyrn cemeiHoro oguca He MOryT CTOWUThb [AELeBO:
naptHep UFG Wealth B MHAYCTpUKM paboTalT fnydwmne cneunannucTbl ¢ YHU-
Management KaNbHbIM MeXAYHapoLHbIM OMbITOM, pellawlime He-

cTaHgapTHble 3ajaun.

Ecnv roBopuTb Npo pasyMHOCTb TPaT Ha ynpasBneHne akTusamu, To CTOUT npoaHanu-
31poBaTb COOTHOLEHMNE AOXOAHOCTU, pUCKa 1 3aTpat. MHOIMX KAMEHTOB nyrakwT OTHO-
CUTeNbHbIE LUMPLI NPy GOPMUPOBAHUM CTOMMOCTU, U YNIPaBAsoLWMe MOTYT NPeAN0XNTb
(hMKCMPOBAHHYK CYMMY 3@ CBOM yCNyru. ECnm Mbl rOBOPMM NPO 3HAYMTENbHbIE COCTOSA-
HUS, TAKOW NOAX0A MOXET ObiTb 60/1€e NHTEePeCHbIM A1 KNMEHTOB.

B OTHOWeEHUN Komnnekca ycnyr wan KOHKPETHbIX PUAUMYECKUX peleHnii Ha nep-
Bblli NNaH BbIXOAUT OLEHKa PUCKOB, KOTOPbLIX yAanocb m3bexaTb. MIHorga pevs nget
0 MUAMOHAX A0NM1apoB MPOTUB AECATU ThbiCAY, 3anfavyeHHbIX 3a YCNYru KOHCYNbTaH-
Ta. B nto6om cnyyae cToUT cpaBHUTb NPeANoXXeHUs ceMeliHOoro oguca u puanvecknx/
KOHCaNTUHIOBbIX KOMMNAaHU aHanornyHoro yposHs. CemeliHbiM omucam Takxe cnegyet
OrnAfbIBaTbCA Ha PbIHOK, YTO6LI (hOpMUPOBATL afleKBATHbIA Npaiic Ha CBOU ycnyru. 3To
KponoTAneBas M HenpocTas 3ajava, Tak Kak LeHa CU/IbHO BapbypyeTcsl B 3aBUCUMOCTM
OT Ka)XkA0ro KOHKpPeTHOro ciyvas. Ho opueHTMpOBaHHbIE Ha AONTOCPOYHOE COTPYAHU-
4ecTBO CO CBOMMMW K/MEHTAMU CMeuuanucTbl CEMEWHOro otuca AOMKHbI FrapaHTUpo-
BaTb COGMIOAEHVE UHTEPECOB K/IMEHTOB, B TOM Yncne nyTeM (QOPMUPOBAHNA Pa3yMHOro

LeHoo6pa3oBaHus.
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[ToMMMO OMpPOBEPHEHNA HEKOTOPBIX MUMOB,
CBA3AHHbIX C CEMENHbIMM 0drcamu, Halle
MCCNefoBaHmMe NO3BONIO TaKHKe BbIACHUTD
KaK HEKOTOPble 0COBEHHOCTN MX paboThl, TaK
1 NIpeanoYTeHNs BAaAeNbLEB KanMTasloB.,
MHTEPECh! KOTOPbIX OHW 0OCYHKMBALOT.
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

COXPAHEHWNE KATTUTAJIA N BESOINACHOCTb KAK K/TKOUYEBOW
3AINPOC POCCUNCKNX BNTAOENBLEB KATMTUTAJIOB

PY U3 ISATU 3aZlad, KOTOpble poccuiickue

ceMelHbIe OpUCHI pacCMATPUBAIOT AJIS

caMux cebsg B KadecTBe IIPUOPUTET-
HDBIX, CBSI3aHbI C 6€30I1aCHOCTDIO U COXpaHeHUeM
KanuTajia.

Tax, KJIIOUeBbIM HPHUOPHUTETOM JAJIS POCCHII-
CKHX CeMENHBIX 0(DHCOB SIBJISETCS COXpaHEeHHE
6sarococrosuus (90%). BoJBLIIMHCTBO TaKkKe
npuzaeT ocoboe 3HaueHUe 33ZjavyaM obecriedeHUs
KOHUAEHIIMATbHOCTY uHpopMauuu (76%) u 6es-
omacHoctu (62%). IIpu 3TOM obpaijaeT Ha cebs
BHHMaHUe TO, YTO 3aJlavya MpUyMHOKeHUs baro-
COCTOSIHUS 3aHsJIa bojiee HU3KUU NPUOPUTET II0
CpaBHEHUIO C COXpaHeHVeM KalluTasla.

[IpeBasnupoBaHue COXpaHeHUS HaL IIpU-
YMHOXeHHMeM, BO3MO’KHO, YaCTUYHO CBSI3aHO
C HbIHEIIHeM HempoCTOM M HeCTabMJIbLHON cu-
Tyallue KakK B POCCHUMCKONW, TaK U MUPOBOU

SKOHOMUKE.

38

OpyruM BO3MOXXHLIM (aKTOPpOM MOSKET SIB-
JISITHCSL CyIleCTBeHHas1 10Jis B IIOpTdeJie AeNCTBY-
IOIIero POCCUMCKOro 6um3Heca, KOTOpas TUIIMYHA
Ul HeMaJIoM YacTU POCCUMCKUX BJIaflesIbIeB
KamUTaaoB. Bbicokas BOJIATUILHOCTDL KaK J[OXO[-
HOCTH, TaK ¥ CTOMMOCTHY TaKoro 6m3Heca TpebyeT
boJiee KOHCEPBATUBHOI'O MOJIXO/A IPY MHBECTUPO-
BaHUU CPe/ICTB 3a Iipe/ejlaMM 3TOro bu3Heca.

Poccurickue IpuOpUTEeTHI CYINeCTBEHHO PacXo-
JISTCS C OBIeMUPOBBIMU JIAHHLIMU. B r/106ab-
HOM Macwmrabe 4 M3 5 NPHOPHUTETHBIX 3aJayu
OJISI CEMEMHBIX O(PHUCOB IPSIMO KN KOCBEHHO
CBSI3aHBI C OKOJIOCEMEMHBIMHY BOIIPOCAMH, BKJIIO-
Yasi OpraHu3allvIo0 YIpaBJieHUs 6JIarocoCTOsSIHUEM
HECKOJIbKUX ITOKOJIEHWH, MoAdepskaHNe ednHCTBA
CceMbH U 06pa3oBaHUe YJIEHOB CEMbH, BKIIIOUAst UC-
MOJIb30BaHMe (GIJIAHTPONUU KaK ILIOMAJKU JJIs
OTPabOTKY U mepedadyy YIIpaBJIeHYeCKUX HaBbIKOB

crenyomux mokosaenutt (UBS 2015). H



CEMEWHBIE O®UNCbI B POCCUN: MUDLI N ®AKTbI

Kak c6anaHcupoBaTb NOTpebHOCTU BNagenbueB Kanutana

B COXpPaHEHUN KanuTtana u 6e30nacHoOCTH C oaHOBpeéMEeHHbIM

wenaHneM NnpnyMHOXKHnTb Kanutan? BuauTe nu Bbl B cBOEn npaKkTuKe

n3MeHeHune NpuopuTeToB KJIMEHTOB B 4acCTu yrnpaB/jieHUA KanntajlaMu

3a nociegHne HeCKOJIbKO net?

Mnbsa Conapes,
yNpaBAsoLWmin ANPEKTOP,
rnaea nogpasgeneHuns
No ynpaBfeHNto YacTHbIM
kanutanom UBS B Poccum

[JeiicTBUTENBHO, 32 NOC/IeAHEE BPEMS HAMETUNACH He-
Kasi TpaHcopmaLmsi pOCCUACKOro KAWeHTa 13 npeanpu-
HMMaTens B ()MHAHCOBOrO MHBECTOpa. Torga Kak Tpagu-
LIMOHHO Y POCCUINCKOro npeanpuHumMaTtenss OCHOBHOWM pUCK
6b11 B 613HEcCe, 1 OH He COBCEM FOTOB Obl1 6paTb AoNoN-
HUTENbHBI PUCK eLle U B IMYHbIX MHBECTULMSX, CUTYaLus
MOCTENEHHO MEHSIETCA B CU/Y TOrO, YTO MHOIMe nNpeanpu-
HUMaTeNN OTOLWNN UK AymatroT 06 yxo4e 0T CBOero 6usHe-
ca — nopoii B cuny Bo3pacTa, a TO U U3-3a CPaBHUTENbHO
HW3KOW 3KOHOMMWYECKOl NPMBNEKATENbHOCTU peasibHoro
cekTopa. BKpaTue, YaCTHbI KIUEHT CTaHOBUTCH (PUHaH-

COBbIM WMHBECTOPOM, HE 3aMKHYTbIM TO/IbKO Ha POAHOM

pbiHKE. BpeMeHHOli ropu30HT MHBECTULMIA TOXKE YANMHSETCS, NPoCckiNaeTcs anneTuT K afb-

TEPHATUBHLIM UHBECTULMSAM, TAKUM Kak Xe-(DOHAbI, NPSAMbIE MHBECTULMMN 1 HEABUXKUMOCTb.

YMeHne 06ecneynTb COXPaHHOCTb Kanutana npoao/mKkaeT 6biTb GyHAAMEHTaNbHbIM, HO YXKe

HeaoCTaTo4yHbIM yCnoBMEM NPU OLIEHKE chneunanncta, KOTOprVI npenocrtasndeT ycnyru no

ynpasieHUo 4HaCTHbIM KanutasioM. banaHc e gocturaeTca KOMMAeKCcHoO: 3To n Bbl60p Haaex-

HOro, KOMNETEHTHOIo N 3aTU4HOINro NHBECTULIMOHHOTIO cneynanncTa n ero I'IJ'IaTCbOprI; n Bbl60p

I0PUCANKLWIA, 1 BefileHne AUBEPCUULMPOBAHHOIO NOpPTdeNs ¢ AMCUUNINHONA 1 B pamKax na-

pamMeTpoB PUCKA, U MHBECTULMOHHBIX LieNei.

-
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

Kak c6anaHcupoBatb NOTpebHOCTM BNafenbLEB KanuTanoB B COXpaHeHUU
Kanutana n 6e30nacHoOCTU C 0AHOBPEMEHHbBIM HeJlAaHWEM NMPUYMHOMUTb
KanuTan? BuguTte nu Bbl B CBOEW NpaKkTUKe N3MEHeHne NpuopuTeToB
K/IMEHTOB B YAaCTM1 ynpaB/ieHNA Kanutajaamm 3a nociegHne HeCKOsIbKo neT?

BanaHc — 3TO cnefcTBME KOMMPOMMUCCOB, Ha KOTOpbIE KIEHT UAET
B NMOVCKe ONTUMasIbHOMO PeLEHNs EF0 NMPUOPUTETHbIX 3aaa4. COXpaHUTb
KanuTtan — 3agaya OTHOCUTE/IbHO HEC/IOXKHAs, 0CO6EHHO CEroaHs, B yc-
NOBUSIX HU3KOIi 6a30BOI MH(AALMK B pa3BUTbLIX CTPaHaX Mo BCEMY MUPY.

OfHaKo KNNeHTbl, NPUBLIKLLNE K 04YeHb BbICOKUM [OXOAHOCTAM B peasib-

HoMm 6m3Hece B Poccun (30% B gonnapax CLUA), cTankmnsaroTcs, K CBOEMY

AmMntpuin OropYeHUIo, C CYpPOBOil peanbHOCTLHIO: MOA06HLIX OXOAHOCTEN OT NHBe-
KnéHos, CTULMIA B TBEPAbIX Ba/OTaX HE CYLLECTBYET Y)Ke Ha NPOTSXKEHUN 7-8 neT.
napTtHep UFG >KenaHusa TeM He MeHee 03BYUMBaTb HUKTO He 3arnpeLyaeT, Yem nosb-

Wealth Management 3ytoTcs 3anafgHble 6aHKMpbIl, Npeanaras HeNCKyLWeHHbIM B MHAHCOBbIX

XUTPOCNNETEHNSX KTMEHTaM CNOXHbIE MHBECTULMOHHbIE MPOAYKThI. K co-
YKasleHuWio, pa3obpaTtbcsa B TakUX NPOAYKTax HENPOCTO, U Peyb He TO/IbKO O CTPYKTYPHbIX HOTAX,
HO 1 0 6aHaNbHOM BOCMPUSATUM U MOHUMAaHWUU peasibHOrO YPOBHS PUCKa B TOM WM MHOM (DUHAH-
COBOM MHCTPYMEHTE. M03ToMy 3a4acTyro MoAyYarTcs NopTdenu, Ha NepBblii B3rNs BeIrsaswme
cbanaHcMpoBaHHO, HO BNOCNEACTBMM AEMOHCTpUpYoLWme npocagky B 20% yepes nonroga nocne
thopmupoBaHus. Kak n3bexkatb Nogo6HON cuTyauun? PelieHre NeXxuT UCKIKUYNTENbHO B No-
CKOCTV NOMCKa XOPOLUMX UHBECTULMOHHLIX KOHCY/IbTAHTOB, MPUYEM HE3aBUCUMbIX. TaKOW KOH-
CYNbTaHT NNLWEH KOH(IMKTa MHTEPECOB, Y HEro HeT CO6CTBEHHOIO 6anaHca, OH He bepeT cebe
[EeHbIN KNEHTOB 1 3aHTEPECOBAH, YTOObI KNMEHT 3apabaTbiBasl B JO/ITOCPOYHON NepCneKTmBE,
B TO BpeMSI Kak 6aHK CTPEMUTCS NMPOAATH K/IMEHTY NPOAYKTbI C CAMbIMU BbICOKUMM «3aLUNTHIMMW»
KOMUCCHAMM 3LEeCh U Celivac, NOCKONbKY OT 3TOr0 HaNpsMYyi0 3aBUCUT NAaH nogpasgeneHuii no
ynpas/ieHunIo YacTHbIM KanuTanom n6oro no pasmepam 6aHka.

UTo KacaeTcs Bblbopa KOHKPETHbIX NPOAYKTOB, TO B NOC/AeAHEE BPEMS Mbl HAONO4aeM TeH-
OEHLMI0 K CHWKEHUIO NONyNsipHOCTY Aeno3uTa Kak cpefcTsa cbepexkeHuss kanutana. Huskue
U faXe UHOTA OTpULaTeNbHbIE CTAaBKM NOATANKUBAKT K/IMEHTOB 1 yNpaBAsowmx nopThensimu
B CTOPOHY HapallnBaH1a Takux MHCTPYMEHTOB, Kak obnurauum ¢ 6onee AMHHON Atopauneit, Bbl-

COKO/I0XO/IHbIE 06MMraLym, akLuym 1 oHA0BbIE UHAEKCHI, KOMMepUecKas HeABUXUMOCTb.
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Kak c6anaHcMpoBaTb NoTpebHOCTU BNafeNbLiEeB KanuTasioB B COXPaHEHUM
Kanutana 1 6e30nacHOCTM C 0AHOBPEMEHHbBIM *KejlaHUeM MPUYMHOKUTb
KanuTtan? Bugute nv Bbl B CBOEI NPaKkTUKE N3MEHeHNe NpuopuTeToB
K/IMEHTOB B YaCTW yNpaB/ieHNA KanuTanamm 3a nocsieHme HeCKosIbKo neT?

Mbl NOAXOAMM K 3TOMY BONPOCY BCerga Bo BCex ce-
MbSX O4MHAKOBO. [1oc/ie TOro Kak Mbl MOMOFN CEMbE
onpenennTb ANS cebs BaXKHble Lenu Ha 6awxaiwune
10-20 neT n MOATOTOBW/IN COBMECTHbLIMMW YCUTUAMMU Ce-

MeliHblii 6104)KeT, CTAHOBUTCA MOHATHO, KaKyl CyMMY

Heobxogumo annouupoBatb Ha 20-30 neT. VI Mbl ro-

Knpnnn Hukonaes, BOPUM MPO HEOOBXOAUMMOCTb COXPaHWUTb 3TOT KanuTtan
yNpaBAsoLWmMiA napTHep, (MHNAUKMA +2%). Bce, yTO ocTaeTcsi CBepX 3TOW CyM-
NICA Multi Family O ce Mbl, Mbl pacCMaTpMBaeM KaK MHBECTULMOHHbLIA Kanu-

Tan ANA BO3MOXHbIX onepauuii. OCHOBHblE OLINGKY
B PYCCKOS3bIUHbIX CEMbSIX — KanuTasa KOHTPONUPYET TONbKO OAMH YenoBeK (naTpuapx),
W aKTWBbI HE CTPYKTYpPUPOBaHbI (He pasfeneHbl MeXy CeMbeii U UHBECTULUSMN);, 3TO
NPMBOAMUT K BbICOKUM KONEBaHUAMU UK NOMHON NoTepe ceMeiiHoro coCcTosIHUS.
KnueHTbl cTanu 6onblie LUeHWTb pasfeneHne CeMeinHoro Kanutana Ha cemeliHble
noTpe6HOCTH Ha AJIMHHOW AWCTAHUUW U UHBECTULMOHHLIA nopTdenb. CoxHee BCEro
K/MeHTaM, KOTOPbIM OTHOCUTENIbHO JIETKO AOCTANNCh AEHLIW B MPOLIIOM U Y KOTOPbIX
HeT peasibHOro onbiTa NOTEPb KanuTana n3-3a NPeHeGPeXXeHUs K PUCK-MEHEKMEHTY.
YXenaHue 3apa6oTaTb, UTHOPUPYS PUCK, — OMACHbI NyTb. C TOUYKM 3peHuss npuopute-
TOB C(hOPMMPOBANOCh 2 Nareps: CMOTPUM NPOEKThbI/MapKyem [AeHbrv TONbKO B Poccuu

N TONbKO He B Poccumn/CHI. [lo aToro nogxopg 6bi1 MeHee KaTeropuyHbIM.
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NPV MOCTPOEHUNWN CEMEWHOIO O®UCA HEPEAKO
MbITAIOTCA N3OBEPECTU BENOCUTIE/

ernpocTast 3ajjlada IpU CO3JaHUU CeMel-

HOro oduca - OINpefeJIMTbCs, KaKUX

CIIeIaJINCTOB CTOUT HAaHSATb Hellocpen-
CTBEHHO B CeMeMNHDIN 0pucC, a Kakue yCJIyTru MOX-
HO IIPUBJIeKaThb BpeMsl OT BpeMeHH CO CTOPOHBI Ha
NIPpOEKTHOM OCHOBE.

PesysbTaThl Halllero UccjlieoBaHNs IOKa3bIBAOT,
YTO POCCUMCKUE CeMENHbIe OPUCHI IOBOJILHO aKTHB-
HO IOJIb3YIOTCS YCJIyTaMU CTOPOHHUX CIIeIMJINCTOB
JaKe B OOJACTSIX CBOUX KJIIOYEBBIX KOMIIETEHIWY,
TaKUX KaK HaJOIrOBble U IOpuaWdeckre KOHCY/IbTa-
LMW U AsKe YIIpaBjieHue NHBECTULASIMU.

Taxkoe mpuBiedyeHHe, OAHAKO, UIOET B JOMOJ-
HeHHe K TOMY GYHKIVMOHAJy, KOTOPBLIN Yy’Ke eCTb
BHYTPH CEMEWHOIro oduca. 3TO JIerKO 3aMeTHUTD I10
TOMY, U4TO CIIMCKU (PYHKLNM, «3aKpbIBaeMbIX» BHY-
TPeHHUM (QYHKIIMOHAJIOM DPOCCUMCKUX CeMeNHDbIX
0duCOB, U TeX, 10 KOTOPLIM IIPUBJIEKAIOTCS CIIeLN-

AJIMCTDI CO CTOPOHDI, II€EPECEKAI0TCA.
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KocBeHHBIM MOATBepXZeHUEeM 3TOI0 SIBJIS-
eTcsl TOT GaKT, 4To 55% OIpOUIeHHBIX POCCUM-
CKMX CeMeWHDBbIX O(pHCOB Ha3BaJIUd B KauecTse
OJHOTI'0 M3 CBOUX OCHOBHDBIX KOHKYPEHTOB UMeH-
HO IIpodecCUOHAJIbHBIX KOHCYJLTAaHTOB. EcCTb
BEpOSITHOCTDL, YTO HEKOTOpble W3 COTPYLHUKOB
ceMeMHDLIX 0(pMCOB MOTIYT pacCMaTpUBATh IIPHU-
BJIeyeHIe CTOPOHHEero KOHCYJIbTaHTa He Kak II0-
MOIIb, a KaK OoIpeesieHHbIW KapbepHbLINM PUCK
0751 cebsi. OTOT GPaKT CTOUT YUUTHIBATD KOHCYJIb-
TaHTaM, PaCCUUTLIBAIOIUM paboTaThb C ceMem-
HBIMU 0pUCaMU.

B 3TOM cyliecTBeHHOe OTJINYMe OT MUPOBOM
npaktuku (UBS 2015), roe BHYTpeHHUN QyHK-
LMOHAJI U HallpaBJIeHUs, II0 KOTOPLIM IIpUBJe-
KaIOTCSl BHEIIHUNe CIeNUaJIUCTDbI, IIepeceKaroTCs
ropasgo MeHblle. Hampumep, K BBLIIOJIHEHUIO
UHBECTUIIMOHHLIX U HAJOTOBO-I0PUAUYECKUX

GYHKOUM IpUBJIEKAIOTCS, IpeXXie BCero, CTo-



CEMEWMHBIE O®UCbl B POCCUN: MA®DbI N dAKTHI

Tabnuuya 1. OCHOBHble hyHKLMK ceMeHoro oguca B Poccun n B mmpe

B POCCUI B MWPE

m 1. ®duHaHCOBOE KOHCY/bTUPOBaHNE 1. YnpaBneHue puckamu
)
< D
I O
g x 2. ObecneyeHne COOTBETCTBUS HOPMATUBHbIM 2. KoHCcbepx-ycnyru
g = Tpe6oBaHusm
I <
> O
g S 3. YnpaBneHve nHBecTuLmaMu 3. dunaHTponusa
=8
AN
T
E o 4. HacneposaHue 1 nnaHMpoBaHue 4. KoHCynbTMpOBaHMe No CEMEHbIM Bonpocam
o T
E s NpeemMCcTBEHHOCTH
2w
T >
@ 8 5. Hanorosble 1 lopuanyeckne KOHCybTaLum 5. BU3HeCc-KOHCYNbTUpoBaHue

1. Hanorosble KOHCYyNbTaUUK

1. FOpugnueckne KoHCynbtauum

2. lOpuanyeckne KoHcynbtauumm

2. YacTHoe 6aHKOBCKOE 06CNYXMBaHWe

3. YnpaB/ieHne puckamm 1 ctpaxoBaHue

3. CtpaxoBaHue

4. HacnepoBaHue 1 nnaHupoBaHue
NpPeeMCcTBEHHOCTU

4. Hanorosoe nniaHMpoBaHue

ANA OKA3SAHNA YCNyr
MPUBNEKAKOTCA BHELWWHWE
NCMNOJIHUTE/IN OUTSOURCE

5. YnpaBneHue vHsecTULmAMU

5. KactoguanbHble ycnyru

McTouHuk: LleHTp ynpasnexus 6narococtosiHnem n gunantponun CKOTKOBO

pOHHUE CIIelIUaJUCTDl, a CIelUaJUCThl ceMell-
HBIX O(}UCOB BLICTYHIAIOT B POJIU IIPOEKTHDLIX
MeHeJ/XXepoB, a TakKe GOKYCUPYIOTCS Ha 0b6CIIy-
JKUBaHUU OKOJIOCEMEMHBIX BOIIPOCOB.
Hexortopnle wuccienoBaTesd CYUTAIOT, YTO
B IIOCJIeHee BpeMs B MUPOBOM (U IIpeXX[e BCe-
ro aMepuKaHCKOM) NpakTHUKe BCe Yalle MOXKHO
HabsoJaTb CUTYAINIo, KOI4a ceMeNHbIN oduc —
9TO BCEro 2—4 ONbITHLIX CIIeIUaJINCTa, OCHOBHOM

GbYHKIIMe KOTOPDIX IBJISIETCSI OT60p KayeCTBeH-
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HDBIX UCTIOJIHUTeJIe! Ha Te UJIU UHbIe IoTpebHOo-
CTU ceMbH, byIb TO yIIpaBjaeHUe UHBeCTULTUSIMU
WJIX HaJOrOBO-IOPUANUYECKOe CTPYKTYPUPOBa-
Hue (Wilson 2014).

He uckiroueHo, 4TO Ha HAabOp YCJIYr MOKET
BJIUATD TO, SIBJISEeTCS JIU ceMeMHBIN oduc KoM-
MepueckKUM HJIU Ob6CIYKMBaeT MHTepechl TOJIb-
KO oAHOU ceMbH. [loJlyueHHBIX HaMU JaHHDLIX
IoKa HeJOCTaTOYHO, YTOObI yBepeHHO OTBETUTDh

Ha Bompoc B 3ToM paspese. ll
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NCMOJIb3YIOTCA NMPAKTUHECKI BCE PACIMPOCTPAHEHHbBIE
B MUPE MEXAHN3Mbl MOTUBALUWI COTPYOHNKOB

QKHBIM BOIIPOCOM [IeSITEJIbHOCTU CeMeun-
HOro oduca SBJISIOTCS HCIOJIb3yeMble
MEeXaHN3Mbl MOTHUBAIIUM COTPYAHUKOB.
Bompoc 3TOT He SBJSIeTCS TPUBUAJILHLIM: B Ce-
MeMHBIX 0pucax B CUJIy MacluTaba JaHHDLIX CTPYK-
TYp IIO CPaBHEHUIO C KOMIIAaHUSIMU-TUTAaHTaMU
IIPOCTPAHCTBO [JISI BOCXOXKIOEHUS II0 KapbepHOM
JIeCTHUILIE OrPaHWYEHO, YTO MOJKeT HeraTUBHO
CKa3bIBaTbCSl Ha CTPYKType MOTHUBAIIUU Aa’ke Ca-
MBIX KBaJTU(ULIMPOBAHHDIX CIIEIUAIUCTOB.

B poccuiickux ceMeMHBIX odrcax Haubosee ak-
THBHO WCIIOJIb3YIOTCS CJeAylolnyie MeXaHu3Mbl MO-
TUBALU COTPYLHUKOB:
== [IPEMUU II0 UTOTaM PabOThI B 3aBUCUMOCTU OT

AOCTUT'HYTDIX PE3YyJIbTATOB;
== TUOKUY pabounii rpaduk;

== CTabWUJIBHOCTD PaboThl;

a4

== BO3MOXXHOCTHU AJISI IUYHOIO U ITpodeccroHalb-

HOTO Pa3BUTHUS;
== KOpIIOpAaTHBHAs KyJIbTypa.

3TU MeXaHU3Mbl MOTHUBAllUM BO MHOI'OM COBIIa-
JAI0T C TeMHU, YTO IIpeJjIaraloT CBOMM COTPYAHUKAM
ceMelHbIe 0(UCHI 32 pybeskoM.

[Ipu 5TOM B pOCCHVICKMX CeMeWHBIX 0(pHcax MbI
He yBUJeJN aKTUBHOI'O HCIIOJb30BaHUA psfa Me-
XaHW3MOB MOTHBAllUM, HepeJKo MNPUMeHSeMbIX 3a
pybeskoM: HaIpuMep, BO3MOKHOCTL COBMECTHOIO
UHBECTUPOBaHMS, a TakkKe UHBECTULIUU C Y4eTOM
COLMAJIbHOIO W/WJIM 3TUYecKOro aclekTa (impact
investing). 5To MOXeT 6LITL IOTeHIMAILHO HHTe-
PeCHBIM HMHCTPYMEHTOM MOTHUBALIMM DPOCCUMCKUX
COTPYAHUKOB, 0CO6eHHO B CUTYALUSIX, KOIZIA COTPYA-
HUKU ceMeWHOro oduca BOBJIeUeHDI B yIIpaBjeHue

6u3HEecaMHU BJaJesblia KamuTasa. |



CEMEWMHBIE O®UCbl B POCCUN: MA®DbI N dAKTHI

Mpemun no ntoram padboTbl B 3aBUCUMOCTN OT AOCTUTHYTbIX PE3Y/bTaToB —
OCHOBHOI MeXaH13M MOTUBALW COTPYAHNKOB B CEMENHOM oduce.

Tabnvua 2. Kakne MexaH13mbl UCMO/b3YHOTCS B BalleM CEMENHOM odrce Anst yaep>KaHUsi COTPYAHVNKOB?

(1 - HMKOrZa He NCNoMb3YHTCA; 5 — aKTUBHO UCMO/b3YHTCS)

1

5
Hm;c;r,qa 2 3 4 aKTUBHO
NCMob3yHTCS
NCNonb3yrTCcs
bk pabounii rpank 10,7% 14,3% 21,4% 3,6% 50%
3apaboTHas nnara Bbiwe 14,8% 7.4% 37% 18,5% 22.2%

PbIHOYHOA

Mpemun no ntoram padboThbl
B 3aBMCUMOCTU 7,1% 0% 17,9% 10,7% 64,3%
OT [AOCTUTHYTbIX Pe3ynbTaToB

MecTopacnonoxexue un npe-

18,5% 7,4% 22,2% 33,3% 18,5%
CTUMXKHOCTb ohnca
B0O3MOYXHOCTb COBMECTHOIO 55,6% 7.4% 111% 14.8% 11.1%
VHBECTMPOBaHNS
CtabunbHOCTL paboTsl 11,5% 0% 26,9% 26,9% 34,6%

MHBECTULMM C yUETOM
coumansHoro/ 54,2% 12,5% 4.2% 12,5% 16,7%
3TUYECKOro acnekTa

BO3MOXHOCTM /151 JINYHOTO
n/Mnn NpoheccMoHanbHOro

0% 7,1% 35,7% 17,9% 39,3%
pasBuTus,
BK/Il0Yas o6pasoBaHue
KopnopaTtusHas KynbTypa 3,8% 3,8% 19,2% 34,6% 38,5%

PaclimpeHHbIii colmanbHbii
nakeT, B TOM 4yucne 26,9% 26,9% 19,2% 19,2% 7,7%
MEHCUOHHbIA nnaH

McTounuk: LeHTp ynpasnexus 6narococtosiHnem u gunantponun CKOTKOBO
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CEMEWHBIE O®UCbl AKTUBHO BOBJ/TEKAKOTCHA
B BOIMNPOCbI NMPEEMCTBEHHOCTW, HO ECTb COMHEHUA
B NMOJIHOTE 3TOIO NMPOLUECCA

y4eTOM BO3pacTa POCCHUUCKUX BJlafesib-
LeB KalluTaJIOB U UX CeMEeNHON CUTYalluu
(cpemHMM Bo3pacT — okoyio 50 JIeT, MOYTH
40% peTett — cTapite 18 jieT) MOXXHO IPOTHO3UPO-
BaTb, YTO BOIIPOC IIPeeMCTBeHHOCTU U Ilepeladu
bu3Heca U 6JIArOCOCTOSHUS CJefyiolleMy IIOKO-
JIEHUIO BCTaHeT OCTPO y’Ke B 0603pUMOM Iepcriek-
TuBe. Bo BceM Mupe ceMmeriHble 0QUCHI — OFHU U3
BaKHEMIINX YYaCTHUKOB 3TOr0 IIpoLecca.
CoryacHO TIOJIyYeHHBIM HaMU JaHHBIM, 76%
OIIPOLIEHHBIX CeMeMHDLIX O(UCOB YyKe O6CIYKU-
BalOT BTOpOe ITOKOJIeHVe POCCUMCKUX BiaZiesiblieB
KanuTtaios. [Ipudyem B 3 u3 4 ciy4aeB ceMelrHbIe
obuchbl  B3aUMOJENCTBYIOT  HeIlOCpeACTBeHHO
C IeTbMU.
IIpu 3TOM, Kak yKa3blBaJOCh BbIlLIe, YCJIYT'd
B 00JIaCTV HACJIe[IOBAaHUS U ILJIaHUPOBAHUS IIpe-

€MCTBEHHOCTH BXOIAT B TI'DYIIILY HauboJiee pac-
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IIPOCTPAaHEeHHDBIX YCIIYT, OKa3bIBaeMbIX CeMeMHDI-
mu odpucamu. C Apyroi CTOPOHDBI, TONBKO 52%
CeMeMHDbIX OpHCOB pacCMATPUBAIT 33Jady ILjIa-
HUPOBAHUS IPeeMCTBEHHOCTU B KauecTBe OOHOU
U3 IIPUOPUTETHDIX.

B To Xe BpeMs, II0 JaHHBIM Halllero UCcJjeno-
BaHuda 2015 rozga, AeTaJbHO IJIaH IpeeMCTBeHHO-
cTu 6u3Heca npopaboTaH Jjuiib y 30% Bjazesb-
lIeB KaIlWTaJIoB, 6JIarOCOCTOSIHHS — MeHee 4YeM
y 40%. ITpu 3ToM 59% roTOBLI HPUBJIEKATh JeTel
K YIOpaBJIeHWI0 OCHOBHBLIM OWU3HECOM WJIM €ro
YacTbIo.

Bo3MOKHBIM 0O6DbSCHEHHEM MOXeT OLITb To,
UTO Te BJIaZesIbIIbI KalluTajla, KOTopble MpUberaroT
K ycJIyram ceMeMHBIX 0dHcoB, 60oJee cepbe3HO OT-
HOCSITCSI K BOIIPOCAM ITpeeMCTBEHHOCTY.

Bompoc, Tpebyromuil TONOIHUTEILHOIO H3yJe-

HUA, — KaKUM adCIIEKTaM IIPEeEeMCTBEHHOCTU Y[ EJIAI0T



CEMEWMHBIE O®UCbl B POCCUN: MA®DbI N dAKTHI

BTopoe nokKoneHne poccuiickux BnagenbueB Kanutana — UHTEpPeChl U 0XKuaaHus

LleHTp ynpaBneHus 61arocoCTOSHUEM W (DUNAHTPONUM

CKOJIKOBO netom 2015 roga B pamkax 06pa3oBare/ibHoiA

nporpammel 41 NPEEMHUKOB NPOBES UCCnefoBaHWe BTO-

poro nokonexus. B nccnegosaHuu NPUHAMN yyactue MOo-

Jble noay B Bo3pacTte oT 17 10 24 ner.

3T0 nccnefoBaHvie Nokasano HECKOMbKO NHTEPECHbIX

TPeHAOoB:

== BOMPEeKN PacnpocTpaHeHHOMY MHEHWIO, BTOPOE NoKone-
HWEe BO MHOTFOM pasfensieT TOT Habop LeHHOCTel, UTo U
UX COCTOATESIbHbIE POAUTENN;

== eC/IN FOBOPUTbL 06 OXMAaemoli MOMOLLY CO CTOPOHbI
CemMbM, TO Ha NEPBOM MeCTe CTOMT obpa3oBaHue. [leTu
HagelTcs bnarogaps cemeliHol nogaepXke nonyynTb
KayecTBEHHOe 06pa3oBaHMe W OMbIT paboTbl B GU3HEC-
CTPYKTypax;

== K/0YEBbLIM npuoputeTom A0 30-neTHero sospacrta Ans
60MbLUMHCTBA ABNSETCA AOCTUXKEHWE (PUHAHCOBON He-

3aBNCUMOCTU N NN1aHNpPOBaHNE CEMbU;

LLEEHHOCTW

BAnsku ¢ pogutensiMu

OXunpgatT 0T CeMbyi NOALEPXKKN

B BUJeE KauyeCTBEHHOro obpasosa-
HUS 1 BO3MOXXHOCTMW NOMYYUTb OMbIT
paboTbl B 6U3HEC-CTPYKTYpax

== BTOPOE MOKO/IEHNE OXWUAAET, UTO aKTVBHasA (hasa NocTpo-
€HMA Kapbepbl OyaeT npogomkarbea 4o 45 neT. 3a Held
cnefyeT nepexof OT WHTEHCMBHOTO KapbepHOro pocra
B NO/Mb3Y OTAbIXa, NYTELLECTBUIA, pa3BeyeHuii 1 xobou;
== PN 3TOM HENoCpeACTBEHHO 6W3HECOM NpeacTaBUTENN
BTOPOro MOKOMeHUs1 HamepeHbl 3aHumatbes 40 40 fer,
1 3TO YUUTbIBas TO, YTO ML OAUH U3 TPEX OMPOLLEHHbIX
HaMK1 HaMepeH 3anyckaTb COOCTBEHHbIE GBU3HEC-MPOEKTbI.
CeMeiiHbIM Ohncam CTOMT yuuTbiBaTb 3TU XapakTepucTu-
KM U Apyrue 0COb6eHHOCTU AeTeli pOCCUACKMX BNaaenbLeB
KanuTasioB A1 AO/HKHOMO YA0BNETBOPEHUS HOBbLIX NOTPed-
HOCTe. BO3MOXHO, CTOUT NoAyMaThb Haf, TeM, YTo6bI Npea-
naratb Bfajenbliam KanuTaioB creuuanbHble peLleHnst
(Hanpnmep, ceMeiHbIli 6aHK MM Mogaep)KKa BEHYYPHbIX
MPOEKTOB) ANs NOAAEPXKKN NMPOEKTOB BTOPOr0 MOKO/MEHUS,
B OCOGEHHOCTM yuuThiBas TO, YTO KaxKAblii BTOPOI Bnaje-
Nel, KanuTana nnaHupyeT NpeaocTaBuTb CBOGOAY CBOUM

[EeTsM B onpefeneHnn cBoeli Cyabobl.

KAPbEPA po 45 net

3aTem NepexoAuT OT aKTUBHOIO yyacTusi B 6u3Hece
B MO/b3Y OTAbIXa, PAa3B/EUYEHMA, X066M

BV3HEC go 40 net

VWb TpeTb paccunTbiBaeT
Ha CaMOCTOATE/bHbI GU3HeC

o 30 net

dunHaHcoBas HE3aBUCUMOCTb
1 NNaHMPOBaHNE CEMbMU

WNcTouHuk: LleHTp ynpasnexus 6narococtosiHneM u punantponuu CKOIKOBO
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MocKoBCKas WwKona ynpasneHus

B 85% cnyyaeB npuynHa npoBasia KpoeTcs

B HEZ10BEpuM 1 cnopax Mexxay yneHamm cembi,
a TakKe B HeJoCTaTO4YHOW NOAroTOB/IEHHOCTU
NMPEEeMHMKOB K ynpaBneHnio akTueamu.

ceMelHble OQUCHI U Bjafesblbl KallUTaJIOB Hau-
bosnblllee BHMMaHWe. Hampumep, y4duUTbIBass TH-
IUYHDLIN (GYHKIIMOHAT ceMeMHoro oduca, pasyMHO
OKUJIATh, YTO IlepBoodepefiHOe BHUMAaHUe B 3TOM
obsactu 6yneT yaeasaTbes MpopaboTke GopMabHO-
IOpUANYECKUX acIIeKTOB IIpeeMCTBeHHOCTY U HacJle-
JoBaHMsL. [Ipy 5TOM MUPOBO OIIBIT CBH/IeTeJILCTBY-
eT, UTO IJIaHbI [IPeeMCTBeHHOCTH TepIsT Heynady
BOBCe He BCJIEJICTBUE VX HeJJOCTATOYHOM HAJIOTOBO-
fopuandeckoy mpopaboTaHHocTH. B 85% ciydaeB
MIpUYMHA IIpOBaJia KPoeTcsl B HelOBepUM M CIIOpax
MeXXIy 4jeHaMU ceMbl, a TaKKe B HeJJOCTaTOYHOM!
IIOATOTOBJIEHHOCTY IIPeeMHUKOB K YIIPaBJIEHUIO aK-
tuBamMu (Williams & Preisser 2003).

EcTb 6osibliyie COMHEHUS, 4YTO pOCCUUCKUe
BJIaZleJIbIIbI KallUTaJIoB U ceMelHble o(UChI yae-
JISIIOT [OCTaTOYHOe BHUMaHMe 06CyXIeHUIO BOo-
IIpOoCOoB IpeeMcTBeHHOCTU. Hampumep, bosiee-Me-
Hee $OpMaIN30BAHHDIN C60P CEMbU MPAKTUKYIOT
249% BJTafesiblieB KaITUTAJIOB, & BOIIPOCKI 6J1aroco-
CTOSIHUSL 06CyKAaI0TCsl TobKo y 12%. [Tpu sTom
Jumb 44% oNIpolIeHHbIX cCeMeNHbIX 0(QUCOB OKa-
3bIBAIOT YCJIYTH, CBSI3aHHBbIE C BHYTpHCeMelNHOU
KOMMYHUKaIien U NpUHATUEM pellleHU BHYTPpU
CceMbU KJIMeHTOB.

JomnonHuTeIbHbIE CJIOXKHOCTU B 3TOM BOIIPO-
ce BBI3BaHLI TeM, UYTO IIPeeMCTBEHHOCTL B KJac-

CHUYeckoM ¢opMarte yepe3 IOCTPOEHUE CeMerHo-
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ro 6usHeca B Poccum - ckopee HCKJIIOUeHUe, YeM
TIpaBuUJIo.

75% pOCCUMCKUX BiaJieIblieB KallUTaI0B Hauu-
HaJIU BecTu 6U3Hec C mapTHepaMy, a 57% mnpono-
JKAIOT II0 cell eHb. TOJbKO KaKAbIM YeTBepThIA
HayMUHaJ bU3HeC CaMOCTOSITeNILHO. B 3TUX yCIIOBU-
SIX OKUJIATD TIOSIBJIEHUSI KJIACCUUECKUX CeMeNHDbIX
613HeCOB, IOApasyMeBalolINX KOHIEHTPALUIO
BJIaJleHUsl U yIIpaBJIeHUs B paMKaX OJHOM CeMbH,
npobyieMaTuyHo. VI 6e3 TOro HempocTble BOIIPOCKHI
IIpeeMCTBeHHOCT! YCJIOKHSIIOTCSI HeAOCTaTOYHO
4YeTKOM yperyJInupOBAaHHOCTLIO BOIIPOCOB B3anMO-
OTHOIIIEHU! C ITapTHEpPaMMU.

Ha sTo HakaAbIBaeTcs TOT GakT, YTO 6OJIbITNH-
CTBO POCCHMCKUX BJIaZleJiblieB KalluTaJIOB HaMmepe-
HO YIpPaBJSTb CO3JaHHLIM OU3HEeCOM [0 «I1oben-
HOTO KOHIIa» UJIX IlepeJaTh BOIPOCHI yIIPaBJIeHUS
HaeMHDBIM MeHeJ>kepaM C COXpaHeHUeM BIINSHUS
B IIpollecce NPUHSTHUS KJIIOYeBbIX yIIpaBJeHYe-
ckux pemeHuit. Toabko 23% HaMepeHDI IiepefaTb
KOHTPOJIb HaJl aKTUBAMMU 4JIeHaM CeMbHU.

[Ipyr OTCYTCTBUU YperyJIWpOBaHHBIX OTHOIIe-
HUY C IapTHepaMU U B yCJIOBUSAX CIaboil MOTHBa-
[N BOBJIEKaTb YJIeHOB CeMbU B CyLeCTBYIOIUN
613HeC BO3HUKaeT Cepbe3HbIN PUCK IIOTepH Cylle-
CTBEHHOU YacTU 6JIarOCOCTOSIHUS IIPU HelpeaBU-
JIeHHDIX 06CTOSITeNIbCTBAX MM B CJIydae KOPIopa-

TuBHOro KoHpuKkTa. M



CEMEWHBIE O®UNCbI B POCCUN: MUDLI N ®AKTbI

BeHya Jlento,
npoceccop No npegnpvHuma-
TeNbCTBY M prHaHcam IMD,
npurnawleHHbIn npodeccop
MOCKOBCKOIA LIKO/bI yipaBneHus

CKO/IKOBO

MbIil NpeacTaBuTENb.

Kakoit, Ha Baww B3rnAg, 4O/XKHA 6biTb po/ib ceMelHbIX 0purcoB

B noaAeprkKe npouecca npeeMcTBeHHOCTU? KaKux owmboK cnepyeT
nsberatb M KAKUM Jly4LLIMM NPaKTUKaM cnefoBaTb AAa obecnevyeHms
6e360/1€3HEHHOI0 Nepexoaa ynpaB/ieHUA C/ie4yioLLEeMY NMOKOIEHNIO

B CJlydae HaCTYM/IeHUA TeX UM UHbIX HenpeaBuaeHHbIX 06CToATeIbCTB?

CeMeliHble OUCHI SBMSKOTCA QYEHb MMOKUMMW OpraHu-
3aUMsaMK, KOTOpble MOrYT ObiTb afanTWpOBaHbl YneHaMu
ceMbl nog nobble pPonn, HauMHasA ¢ ynpaeneHus 61aroco-
CTOSIHMEM B YMCTOM BYAe (4TO BCTpeyaeTcs B 60/bLLMHCTBE
C/lyyYaeB) ¥ 3aKkaHuMBas ynpasneHnem cemeliHbiM 6U3HecoM,
1 NOTEHLMANbHO CNOCOOHbI CPaBUTLCS € BONpocaMu npe-
€MCTBEHHOCTY. 3TO MPOUCXOANT PEAKO B CUY PSfa NPUUH:
== [PEEMCTBEHHOCTb KacaeTcsl 1 CEMbM, 1 B13HECA 1 He-
06sa3aTeNibHO CBsi3aHa C ynpas/neHneM 61arococTosH1eM.
3auacTylo BO3HMKAIOT CUTyauun, Korga ceMeiiHomy ogu-
Cy He xBaTaeT 3KCMepTu3bl A4S ynpaBieHWUs pasnnyHbl-
MV 3neMeHTaMu npoLecca NpeemMcTBEHHOCTY (BnajeHue,

ornepavuyoHHOe PyKOBOACTBO U T.4.);

== KakK NpaBuno, nyylle AepXkaTb pasnnyHbie 3NeMEHTbI He3aBUCMMbIMK (0BYYEHME 1 pa3BuTUE
UfIeHOB CeMbi/OnpeaeneHne pPosein YIEHOB CEMbN B CEMENHOM B13Hece/NPeeMCcTBEHHOCTb NO3U-
LWii B cchepe onepaLMoHHOro ynpasneHus 1 T.4.). [o3ToMy 3a4acTyto co3faeTcs pas He3aBUCUMbIX
KOMUTETOB /151 BbINO/IHEHNS 3TUX 3a4a4. CeMeiiHbIli BU3HEC CMOXKET BbIKWUTL TOMLKO MPY HaIMYum
NpocheccMoHanbHOro PyKOBOACTBA, YTO MnofpasymMeBaeT MepuToKpaTtuio. Bonpoc nepegaun cob-
CTBEHHOCTW HaunyyluM 06pa3oM MOXKET ObiTb YperynMpoBaH cemeliHbiM OpraHoM ynpasneHus

(Hanpumep, ceMeliHbIM KOMUTETOM). A BOMPOCHI Nepefaqn ynpasieHust nydlle PelumT HesaBucu-
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9
CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

Kakoii, Ha Baw B3rnaj, AoMXHa 6biTb po/ib ceMelHbIX 0GUCOB B NoaaepKKe
npouecca npeeMcTBeHHOCTH? Kakux owmboK cnegyeT nsberatb M KAKNM
NyYlwmMM NpakTUKaMm cnepoBaTh A obecneveHuna 6e360ne3HeHHOro nepexona
ynpasBneHnAa cfiegytoeMy rnoKosIeHUIO B Cly4ae HACTYM/IEHUA TeX UIN UHbIX
HenpeABUAEHHbIX 06CTOATENIbCTB?

flkopHas. ToNbKO NPeeMCcTBEHHOCTbL CO34aeT ANHACTUN.
[TlocmoTpuTe Ha UCTOPUIO, U Bbl HE yBUAWUTE Tam ,CI,I/IHaCTVIVI
c npo6nemaMV| B NMPeeMCTBEHHOCTN — TaK KaK 3TO N eCTb

(byHpameHT. Ecninm natpuapx npuKpbiBaeT CBOK HECnocob-

HOCTb HailTh o6LWWiA SA3bIK CO CBOMMWU AETbMW GnarvmMm

uenamu: «Xody 4Ttobbl OHM BCEro Aobunncb camu, OcTas-

Kupwunn Hukonaes, N0 TONbKO MUHUMYM», — 3TO ero npaeo, U Mbl OTHOCUMCS
ynpaBsowmii napTHep K TAKUM CEMbSIM C YBaOKEHWEM. BaXKHO TO/MIbKO OCO3HaBATb,
NICA Multi Family O ce YTO BEPOSITHOCTb TOro, YTO maTpuapxa OyayT BCNOMUHATb

npasHYKW, B 3TOM C/lydae O4eHb HU3Kas. JuHacTtusa, ckopee

BCEro, He COCTOMUTCS, A/19 BTOPOroO U TPETLEro MOKOMEHUI TaKoi POACTBEHHUK PUCKYET CTaTb
«Heyaa4YHUKOM».

KnoueBoli KOMMNOHEHT Ha 3TOM MyTuW: 0BLEeHe MeXAay YleHaMy CEMbU He C NO3ULMM CUSb,

HO C MO3MLMMN PaBHbIX Y4aCTHUKOB CEMENHOIO COBETA. ITO C/IOXKHBIA U HENPOCTON NyTb, HO a/lb-

TEepHaTVBHbIX PaGOUMX CLEEHAPUEB HA CErOfHS He BUXY.

p—
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Kakoi, Ha Baw B3rnag, fonHa 6bITb posib ceMerHbIX 0prUcoB

B nNoAAeprkKe npouecca npeeMcTtBeHHOCTU? KaKux owmboK cnepyeT
nsberaTb M KaKNM Jy4LLIMM NMPaKTUKaM CflefoBaThb ANns obecneyeHns
6e3601€3HEHHOr0 Nepexoaa yrnpaB/ieHusA ciiefyoweMy NOKOoJIeHUID

B C/ly4ae HaCTYNeHUA TeX NN UHbIX HeNpeaBUAEHHbIX 06CTOATENbCTB?

[na KpynHbIX COCTOSHWIA nnaHnpoBaHne nNpeemMcTBeHHO-

CTU — 3aja4a KOMM/IEKCHas, 0/ITOCPOYHAst U MHOTO(haKTop-

PN Hasi. OHa TpebyeT OMbITa 1 IKCNEPTM3bl, KOTOPbIE AANEKO He
- BCErga ecTb Ha CTOPOHE CEMEHOro oginca, Tak Kak He BOc-
3

TpeboBaHbl B €r0 eXXeHEBHON [eATENIbHOCTY.
Ho 3To coBceM He ymansieT ponn cemeiiHoro odca
Anekceih CTaHKeBWY, B 3TOM NPOLIECCE — HAMPOTMB, YUUTLIBAs CIOXHOCTb U BaX-
yNpaBAsoLWmniA AMpeKkTop HOCTb BOMPOCA, MMEHHO Ha CeMeliHbI 0uc NoXKaTCs BaX-
Phoenix Advisors Hble 3agauu:
== [10CTUYb MAKCUMa/IbHOrO MOHMMaHWS YPOBHS B3aWMOOTHO-
LUEHMIA MEXY YneHaMy CEMbI, UX XapaKTepoB, MHTEPECOB, AOTOCPOYHbIX M/1aHOB;
== CN0COGCTBOBATb OCO3HAHWIO CEMbEl HEOBXOAMMOCTY YAENATL 3TOMY BOMPOCY BPEMS U CUSbI;
== DEKOMEH/0BaTb MAapTHEPOB, CNOCOGHbLIX 06ECNeUNTb KOMIMIEKCHYH NOAAEPXKKY B BONPOCE M1aHu-
pOBaHUsl MPEEMCTBEHHOCTHU, Y1 KOOPAVHNPOBATL WX AENCTBUS,
== [IeTaNbHO U3y4nTb pa3paboTaHHy CTPYKTYPY NMPEEeMCTBEHHOCTM, e KadKAOro UHCTPYMEHTa,
0COBEHHOCTM €ro ynpas/neHus.

Heo6x0AyMO NOMHUTb, UTO 1 CaM CeMENHbIN O(NC ABSIETCA BEOKHBIM CyObEKTOM NNaHNpoBaHNs
NPeeMCTBEHHOCTM, TakK KakK BOMPOCh! ero BfafeHusl, (hHaHCUPOBaHUS, YPaBIEHNS TAKXKe [O/MKHbI
ObITb YYTeHbI A4/19 06ecrneyeHns ero onrocpoYHol 6ecnepeboiiHoi paboThbl. [103TOMY OH AO/MKEH 06-
NnafaTb NPO3paydHol PUANYECKON CTPYKTYPOiA, CUCTEMOIA KOPNOPATUBHOMO YNpaB/eHusl, KaapoBbIM
pe3epBOM B OTHOLLUEHUM OCHOBHbIX (DYHKLWIA, CUCTEMOI BHYTPEHHErO yyeTa ¥ AOKYMEHTMpOBaHuUs
1 np. U peLueHre aTyx BONPOCOB SIBSETCSA BabKHENLLEN 3aaauein cemeliHoro ogvca B nnaHMpoBaHnm
NPeeMCcTBEHHOCTW. Mpy 3TOM Ha10 OTMETUTb, YTO NOPOI camu GeHedMLapbl He YAENSIOT A0/HKHOTO
BHUMaHUs 3TVM BOMPOCAaM, YUMTbIBasi BHYTPEHHMWIA XapaKTep B3aMMOOTHOLLEHWIA C CEMENHbIM Ot~
COM U CTaBsi BO [flaBy yrna rmbKocTb, MPOCTOTY M KOH(UAEHLMANBLHOCTb. HaliTi 6anaHc mexkay npo-

CTOTOI/ U CTPECCOYCTOMYMBOCTHLIO — C/IOXKHASA M aMOMLIMO3Has 3aaya 415 1loboro cemeiiHoro oguca.
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

KaKon, Ha Baw B3rnag, AoMKHa 6biTb po/ib cCEMeNHbIX 0PUCOB B NogaeprkKe
npouecca npeeMcTBeHHOCTU? KaKkux owmnboK cneayeT usberatb U KAKUM
NyYWIMM NpaKkTUKaM cnefoBaTb Ana obecneveHnsa 6e36o0ne3HeHHOro nepexoaa
yrnpaBneHna cneaylowemMy NoKONIEHNIO B cly4ae HACTYMIeHUA TeX NN UHbIX
HenpeaBUAEHHbIX 06CTOATENbCTB?

Mpouecc co3aaHnst CTPYKTYPbl MPEEMCTBEHHOCTN OYEHb CIOXKEH.
CeMeliHble orChbl UTPaIOT KIIHOYEBYHO PO/b B NOArOTOBKE, pa3paboTke
1 NoAAep>KKe npouecca. Mbl COBETYEM K/IMEHTaM CUCTeMaTM3nMpoBaTh
OCHOBHbIE BOMPOCHI M/IaHUPOBAaHUSI B paMKax Tpex MpocTbiX KaTero-

puii: nepefaua, ynpasneHue v sawuTa.

K OCHOBHbIM 3a/iauam ceMeliHblX 0(JMCOB B 06N1acTW NnaHMpoBa-
EneHa AHgpuaHoBa, HWSI NPEEMCTBEHHOCTU MOYKHO OTHECTU:

yNpaBsoLWmil ANPEKTOP,

pyKoBoAUTENb NPAKTUKN 1. MOArOTOBUTE/IbHbIN 3TAMM. Y6eauts Bnagensua 6na-
B Poccum n CHI, roCoCTOSIHMSI B TOM, YTO paboTy Haf OCHOBHbIMW CEMEWHbIMU MPUH-
Rothschild Trust Group uunamu B 06/1aCTU NPEEMCTBEHHOCTU M pa3paboTKy CTPYKTYpbI ce-

MeiHoro ynpaBneHua HEO6XO,CI'VIMO HaudynHaTb KakK MOXHO paHbLlle.
B npeane takad CTpyKTypa 4O/TKHA 6bITb nMnsieMeHTnpoBaHa 1 cyuecTtsoBaTb A0 AOCTUXKEHUA CTap-

WUM pe6eHKOM COBEPLIEHHONETUS.

2. MEPEOAYA. MNMomoub BNagenbLy 61arocoCTOAHNA 1 €ero cembe NoAroTOBUTLCA K Mpoueccy npe-
eMCTBeHHOCTU. [polye roBops, onpeaenuTb, KTO NOMyYaeT, YTo, KakK, KOrAa ¥ Ha Kakux ycnosusx. 3toT
npoLecc BKAYaeT AOKYMEHTMPOBaHUe U 06CyXaeHne npas 1 0653aHHOCTElN N0 OTHOLWEHUIO K aKTu-
BaM, OxBaTblBasi BCce — OT Jofieil B 6U3Hece u private equity Ao Konnekuuii npegMeToB UCKYCCTBA, He-

AOBVOKUMOCTU N 6aHKOBCKUX aKTUBOB.

3. YMPABJ/IEHUE. Momoub Bnagenbly 61arococtossHms pa3paboTaTb MexaHU3mbl N0 06ecneyeHunto
YETKOro KOHTPOS U CTabubHOCTU B HacTosiLwee Bpems 1 B byayuieM. O653aHHOCTU U (OYHKLUW BHYTPU
CeMbW O0/KHbI ObITb onpeAeneHbl U NOHATHbLI 6yAyLiMM NOKOEeHNsaM. BaXKHO oco3HaBaTb, YTO 61aro-
COCTOsIHME Bceraa 6yaeT Bbi3biBaTb MPOTUBOPEUMS MEXAY Y/IEHAMU CEMbM U B PaMKax Ae/0BbIX OTHO-

WeHii. Heo6XoANMO MPVHATL Mepbl A4S MUHUMU3AUMK 1 yNpaBieHus KoHgpnnktamu. O6liee pacnpe-
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CEMEWMHBIE O®UCbl B POCCUN: MA®DbI N dAKTHI

feneHne 61arococTosiHUA TOXE sIBNSieTCS BONPOCOM ynpaBneHusi. Bnagenbuam 61arococTosHUSA HyXXHa
pasymMHas [0MrocpoyHas cTpaTerus no opMrpoBaHnio U pacnpeaeNeHnto A0X040B, NOMyUYEeHHbIX Kak

oT 6U3Heca, Tak n oT NMKBNOHbIX aKTUBOB.

4. BALLUUTA. NMomoub BNagenbLy 651arococTosaHna paspaboTarb HaAeXXHbll naaH «b», KoTopblii 6y-
[eT HanpasneH Ha npefoTBpalleHne Heb6naronpuUaTHLIX NOCAeACTBMIA U NOTEPU aKTUBOB, Bbl3BaHHbIX
ype3sBblyaiHbIMK 06CTOATENLCTBAMU. K TaKNM 06CTOSATENIbCTBAM MOXXHO OTHECTU NOANTUYECKNE U KO-
HOMUYeCcKMe MOoTPACEHUS,, HEO6OCHOBAHHbIE PELLEHUS CyAeOHbIX OPraHoB, KOH(UCKALMI0 aKTUBOB, Ha-
pyLIeHVe KOH(PUAEHLNANBHOCTY U NOTEHLMANbHYI0 HeXenaTebHy Ny6AMYHOCTb. XOpOLUNM NOAX040M
ABNSETCHA CTpecc-TeCTUpOBaHNe CYLLECTBYIOWMNX MEXaHW3MOB MNaHUPOBaHUSA, KOTOPOE MOMOXEeT Bbl-
ABWUTb YSI3BUMbIE 061aCTV N MOTEHUMAbHbBIE PUCKMN.

Kpome TOro, B CerofHsWHEM MUpe TPaHCrpaHUYHOl NPo3pavyHOCTX CO6M0AEHNE HANOMOBbIX U HOP-
MaTMBHbIX TPe6OBaHUI ABNAETCA Ba>kHbIM 3/1IEMEHTOM 3alnTbl. [03TOMY OAHOI U3 BaXKHEWLLUX 3aa4
cemeiiHOro ogmca siBnsieTca obecneyeHme rnob6anbHOro COOTBETCTBNA HOPMaM NOCTOSAHHO pa3BuUBal-

LMXCcA 3aKOHOAATENbCTB N0 BCEMY MUPY.

5. OB30P BCEIO LUUMKJIA. NMomoub BnagenbLy 6n1arococTosaHnsa yBuaeTb 06LLYI0 KApTUHY BMECTO
KOHLeHTpaLun Ha OTAEIbHbIX KOMMNOHEeHTax. /icxoAs U3 Hallero onbiTa, /AW YacTo AenatwT opuanye-
CKO€e 1 Ha/loroBoe njaaHupoBaHue NoaTarnHo, Ha OTAE/NbHbIE NINYHbIE aKTUBbI U/IN XXU3HEHHbIE COObLITUS.
Co BpemeHeM, N0 Mepe BO3pacTaHns akTUBOB U NOTPe6HOCTEN, KOTOpble CTAHOBATCA BCe 6o/ee CnoXx-
HbIMUN Y MeXAyHapoAHbIMU, Bnageblbl 61arocoCTOAHNA MOTYT B KOHEYHOM MTOre ocTarbCA C pa3pos-
HEHHbIM N1aHOM, He OTBevatL MM 60/1ee TpeboBaHMAM MO JOCTUXKEHUIO UX LeNeil.

TakuM ob6pa3oMm, Ha BCcex sTanax opraHusauuy ceMeiHoro nnaHMpoBaHus posb ceMeliHoro oguca

HEBO3MOXXHO NMNEpPeoUEeHNTD.

OpHako, ecnn cembeli He 6bin geTasbHO NpopaboTaH ¥ UMNIEMEHTUMPOBAH MiaH NPEEMCTBEHHOCTMH,
nto6oe 06CTOATENLCTBO, KOTOPOE BbIXOAUT 3@ PaMKM O6bIYHOM YKMU3HU CEMbU, MOXKHO CUMTATb Ype3Bbl-
yaliHbIM. K TaKnM 06CTOSTENbCTBAM MOXHO OTHECTU CMEPThb, HeleecnocoGHOCTb, cliaboymue 1 pa3Bog,
KOH(IMKTbI BHYTPU CEMbU 1 KOH(MUKTBI C 6U3HEC-NapTHEPaMU, PUHAHCOBLIE NOTEPU U NpP. B AaHHOM Chy-
yae C/I0XKHO FOBOPUTL 0 KaKMX-MMB0 «HaunyUlWmnxX npakTukax» obecneveHnsi 6e3601e3HEHHOr0 Nepexoaa
yrnpaBneHus cnegytolemMy noKoneHuo. 370, yBbl, y>Ke HEBO3MOXHO. BK/lOUAIOTCA MeXaHU3Mbl aHTUKPU-

31ICHOTO YNPaB/EHNS], B UMMNIEMEHTALMM KOTOPbIX CEMENHBIN ONC TAKXKE MOXKET UTPaTh BaXKHYH Posib.
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

KakoMl, Ha Baw B3rnag, Ao/i*KHA 6bITb posib ceMeNHbIX 0PUCOB B NoALEPHKKe
npouecca npeeMcTBeHHOCTU? KaKkux ownboK criegyeT nsberatb U KaKUM
NyYWIMM NpaKkTUKaM cnefoBaTb AnAa obecneveHnsa 6e36one3HeHHOro nepexoaa
yrpaBneHna cneaylowemMy NoKoJIEHUIO B cly4ae HACTYMIeHUA TeX NN UHbIX
HenpeaBUAEHHbIX 06CTOATENIbCTB?

OCHOBHOW ponblo cemeliHblX 0MCOB AO0/MKHO BbITb CTPYKTYpPUpPO-
BaHVe 61arococTossHUA NpeAnpPUHMMATENbCKNX CEMEN N ero CoXpaHe-

HUe N5 ByayLWmnX MOKONEHWIA,

OHV LOMKHbI NPOBOANTL HE3ABUCKMbIE KOHCYbTaLMK C CO6CTBEHHU-

KaMmu No NpUHSATUIO PeLleHWiA, MOMOraTh UM B BbISIBNIEHWN U YNpaBIeHUN

KceHna MoHTaHa, p1CKamu, B PELLEHMI BOMPOCOB C 3KOHOMUYECKOIA, Ha/I0roBOM, opuanye-

WCMOMHUTENbHBI QUPEKTOP,  CKOM 1 CTPATErMUYeCcKoi TOYEK 3PEHUS HA paHHell CTaauu Ans yenewHol
onepaumoHHsbIin ogmc UBS nepegaun nx busHeca 1 61arococTosiHNA cneayowemMy NOKOEHNIO,

Switzerland AG, pernoH

pa3BuBaloLLMXCA PbIHKOB 3abnaroBpemMeHHOE MNaHWpoBaHMe 3TOro nepexoda SBNSETCA

0CO6EHHO BaXKHOI hyHKUMen cemeiHoro ouca. Cembe go/mKHa 6biTb

OKa3aHa NoMoLLb B MPUHATUN HEOBXOAUMbIX PELLEHUIA, YUTOOLI NPOLLECC Nepeayn Npoxoamn 6bICTpo, rag-

KO M rapMOHNYHO, C MUHUMA/bHBIM YLLLEeP6OM A/t CEMEHbIX OTHOLUEHMUIA,

CemeiiHbIl ohuc JOMKEH NOHUMATb M YAOBNETBOPATL NOTPEBHOCTU CReAyioLLero NoKoneHus. Tem He
MeHee 3HauYuNTeNIbHYI0 YacTb NAaHMpoBaHusa TpebyeTcs OcyLWecTBUTbL 3a40/r0 A0 HENOCPEACTBEHHON ne-
pefauun. Cneaylowemy noKoNeHUo Heobxoaumsl obpasoBaHie 1 NOAroTOBKa, YTOObI BCTYNUTL BO Bnaje-
HMe ceMeiHbIM BU3HECOM 1 B3ATb Ha cebs ocTasbHble PyHKLMW. KarKablli YUneH cemMmbm AOMKeEH BbITb NO4TO-
TOBJ/IEH K VCNOHEHWIO TON PONK, KOTOPYHO OH CTPEMUTCS UTpaTh B ceMeiiHoM 6n3Hece. IHorga aTo Bnevet
3a co60ii NOHMMaHKWe, YTO KTO-TO U3 YNEHOB CEMbY HE XOUeT BOBMEKATLCA B CEMENiHbIV BU3HeC.

Mpn noaroToBke nepegavn 61arocoOCTOSHUA OT O4HOrO MOKOMEHNA K credyrouemy ceMeiHomy odu-
CY HeobXxo4MMO TOYHO OnpefenuTb, Yero cembsl MbITAETCA AOCTUYL C TOUKMN 3peHus uenel, LeHHoCcTel
U CK/IOHHOCTU K pUCKY. [1ns 3TOro MoXeT noTpeboBaThCs CO3A4aHue HOBbIX CTPYKTYP, TaKUX Kak TpacTsl,
4yTOObI OTPA3UTL NEPeXos KOHTPOS, 1, BO3MOXXHO, HEKOTOpPOe 0O6HOBEHME MEXaH3MOB YNpPaB/eHUs B ce-

Mbe A/151 06ecneyeHuns yrnpaBneHust HOBbIMU BAaAe N bLamu.
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Tema nnaHUMpoOBaHMS NMPEEMCTBEHHOCTM TECHO CBsi3aHa C yrnpaBfieHWeM B ceMbe. ITO TpyaHas 3a-
fada [ons ceMeiiHOro oguca, NockosbKy OHa CBA3aHa ¢ onepawloHHbIMU Bonpocami B 6u3Hece. Cemeii-
HblA OMC MOXKET BLICTYNAaTb B KQUECTBE CNappuHr-napTHepa ANs npeanpuHumMateneii npyu BbipaboTke

npouecca njaHMpoBaHUs NPEEMCTBEHHOCTH.

OWNBKWM

KaxkeTcsl, UTO TONbKO 3% BCeX CeMeliHblx GU3HECOB B MMUpe OCTAlTCA Ha MNaBy Ha NPOTSXKEHWUM
Gonee Tpex NoKoneHuii. YacTo npoBas B NpoLecce NPeeMcTBEHHOCTU CBSI3aH C HECTMIOCOGHOCTLIO BNa-
AenbleB 6U3Heca NPUITK K COFNacuto, ¢ OTCYTCTBMEM NiaHa NPEeMCTBEHHOCTY UW C OTKPbITLIMU KOH-

(hIMKTaMK B paMKax CEMbMU.

TakuMm 06pa3oMm, K/OYOM K pPelleHut0 AaHHOW npobnembl siBNsieTcs 3abnaroBpeMeHHbIli npoLuecc
nnaHupoBaHus. OH TpebyeT AO/XKHOIO YNpaB/ieHNs, B 3aBUCUMOCTY OT TOT0, Kakoe Gyayliee BNeveT 3a
€060/ 6U3HEC, M YETKOTO MNJlaHa C TOUKMN 3peHNs CTpaTer tyeckmx BO3MOXKHOCTEN: COXPaHUTb GU3HEC UK
npoaatb ero. s BCex Y/IeHOB CEMbM CYLIECTBEHHO BaXKHO [0rOBOPUTLCS 06 06LIMX LENSX HA paHHe
cTagun. OHM AOMKHbI BbITb CO3BYUHbI KaK C CEMENHbIMU YOeXKAeHUAMN, TaK U ¢ GU3Hec-Uensimu. Cembs

OO0/DKHa ObITb FOTOBA TaKXe K HenpegBnaeHHbIM CUTYaLNAM.

Bnagenel 6u3Heca [O/MKEH BbISIBUTb NOAXOASLET0 NPEeMHUKA 1 KaK MOYKHO paHblue HayaTb roTo-
BUTb €10 K TOMY, UTO HY>KHO LiefieHanpaB/ieHHo 6paThb Ha ce6si OTBETCTBEHHOCTb He TOJILKO B C/lyYae Ha-
CTYNNEHNS MOMEHTA ECTECTBEHHOW NPEEMCTBEHHOCTH, HO 1 B C/lyYae HENpeABUAEHHbIX 06CTOATENLCTB.
BaykHO, UTO6bI y Cneaytollero NoKoneHust 6b110 YeTKOe NpeacTaBfeHWe 0 TOM, Kakyto pofib OHM CMOTYT
3aHsTb M B 0603pVMMOM GYAYLIEM, M B C/lyYae HEOXKMAAHHOTO MOBOPOTA AeN. ITO NO3BOAUT UM NpeaBu-

AO€ETb BbI30Bbl, KOTOpPbLIE MOTYT XXAaTb UX sBnepean, n YMEeHbLWNTb TEM CaMbliM BEPOATHOCTb KOHq)I'II/IKTOB.

Kpome TOro, oueHb BaXKHO MMeTb NpaBuibHOE NpeAcTaBfieHne 06 anbTepHaTUBax CTPyKTypupoBa-
HUSI aKTMBOB, KOTOPbLIE MO3BO/SIOT K/MEHTAM COXPaHWUTb CEMEHOE 6/1arococTosiHNE OT He3aKOHHbIX

NPUTS3aHUIi M rapaHTMPOBATb, YTO aKTUBLI HAceAyTCs 3HEKTUBHO.

YcnewHocTb npoyecca npeeMcTBeHHOCTU BO MHOTOM 3aBUCUT OT TOr0, HACKO/IbKO KOMIMJ/IEKCHO Ta-

K1e TeMbl BNUCLIBAIOTCA B M/1aH AeCTBUS B paMKax Ype3BblUuaiiHbiX CUTYaLMid.
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CEMEWVHbI/I O®UNC OBECNY>XVUBAET MHTEPECHI TO/IbKO
BEJIVOKHEIO KPYTA BAALENBUA KATTATANA

bl BLISBWJIU OIpe/leJIeHHBIN paspbiB
MeXZay TeM, KaK OIpeZeJsiioT CeMblo
BJIaleNblbl KallUTaJIOB, U KPyrom 06-
CJIy’KABaeMbIX CeMeMHbIMM oducamMu Jjull. Tak,
CaMU BJIaJieJIbLIbl KAaIlWUTaJOB CKJIOHHBI TPaKToO-
BaTb CBOM CEMEeMHBIN KPYT IOCTAaTOUYHO MIUPOKO:
== cympyra (100%);
== netu (94%);
== ponutesu (77%);
== 6paTbsi U cecTphnl (61%);
== DOACTBEHHUKU Cynpyru (42%);
== JIBOIOPOAHDIE 6paThs U cecTphl (36%) U T.1I.
CemelfHble OQUCHI >Xe aKTUBHO B3auMojell-
CTBYIOT, KaK IIpaBUJjoO, C 6ojiee OrpaHUYEeHHDLIM

KpyIroM JIIOZIe:
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== C cynpyrou (82%);

== netbMu (75%);

== poautenamu (50%);

== U U3peJika — C 6paTbsiMu

u cectpamu (29%).

Be3yc0BHO, 3TO MOXXET CBUAETEILCTBOBATL He
CTOJIBKO O HeZopaboTKaX CO CTOPOHDLI ceMeHOro
odrca, CKOJILKO O IpeAIIOYTeHUIX BjaZesbla Ka-
nuTasa.

TeM He MeHee 6ojiee riybokoe IIOHUMaHUeE
oTpebHOCTEN UYJIEHOB CeMbU MOXKET IOCIY-
SKUTDh OOIOJHUTENbLHOM IIeHHOCTbIO ISl IIPUH-
nunanga, a JJjsg KOMMep4YeCKUX CTPYKTYp 3TO
MOXKeT SIBJISIThCSI JOIIOJTHUTENIbHOYM 613Hec-BO3-

MoxkHocThio. M
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YnpaBneHne 61arococTosiHUEM N CEMbS

BaHKUpbl 1 cNeLManucTbl ceMeiHbIX 0PUCOB HEPELKO ona-
catTcsl NOAHUMATb OKO/I0CEMEIHbIE BOMPOCHI B pa3roBopax
C KAneHTOM/NpuHUMNanom, He 6yfyun yBepeHHbiMU B ero/
€e 3MOLMOHaNbHO peakLun Ha Takol pasrosop. Ypesmep-

HO OCTOpO)KHbIIZ noaxoa He NO3BONAET 6aHKy NIn cemeinHo-

My O(uCy MONYUUTb MOMHYK KAPTUHY YKM3HEHHbIX NOTPes-

AHpapeit LLnak, HoCcTell 1 chopmMupoBaTh NPeAnoXeHne, afieKBaTHOE 3TUM
3amMecTuTeNb AMpeKTopa noTpe6HOCTAM. OTCYTCTBUE HANAXKEHHOTO Auanora co BTo-
Mo cTpaTerun u uccnefoBaHnam pbIM MOKONMEHMEM TaKXXe CYLLECTBEHHO MOBLILAET PUCKY
LieHTpa ynpaBneHus noTepu KAWeHTa Npu nepexofe ynpaBneHwWst akTuBamu oT
61arococTostHMeMm 1 hmnaHTponmm nepBOro KO BTOPOMY MOKONEHUH.
CKOJTIKOBO

Ha 6a3e onbiTa cneuvanuctoB M napTHepoB LleHTpa
ynpaBneHus 6narococtosHmem u dunantponun CKOJIKOBO 6aHkupam U cneymanmctam CeMemHbix

0(hMcoB MOXKeT 6bITb NONE3HO 3a4aTb cebe cnegywline Bonpochkl:

== 3HaeTe /I Bbl O COCTaBe CeMblU K/MeHTa/npuHumnana, Bo3pacte un CEMEHOM NOMIOXXeHUN ero/ee

feTeil (a ecnu ecTb, TO U BHYKOB)?

== Kakoe y K/imeHTa/npvHumunana noHumaHue ero/ee 06s3atenbCTB N0 PMHAHCOBON NOAAEPXKKE Une-

HOB CeMbM (KaK geTeld, Tak 1 POANTENEN 1 UHBIX POACTBEHHUKOB)?

== Kakue y KnneHTa/npuHLunana oxuaHus B 4acTu yuacTus cynpyri(a)/BToporo noKoseHus B ynpas-
NeHUN PUHAHCOBLIMU U UHBIMI aKTMBaMK? MnaHnpyeTcs N1 BOBNEKATb BTOPOE NOKO/IEHKE B yNpas-

neHue 6U3HecoM (MpW ero Hanuuum)? ECTb NM NfaHbl MO NPofaXke 3Toro GusHeca B 0603pPYMOM

oyaylem?
== C KeM cfegyeT KOHTaKTMpoBaTb GaHKy/ceMeiiHOMY Ocucy No (hMHAHCOBLIM BOMpocam B Ciy4yae
(hopc-Ma>KOpHbIX 06CTOATENLCTB C KAMEHTOM/MPpUHLMNanoM? JomKHbIM 1 06pa3om 0hopMIIEeHbI

COOTBETCTBYHOLIME NOTHOMOUNA?

== Kak [0Nr0 KAWeHT/NpuHUMNan nnaHupyeT pabotaTb/akTUBHO 3aHMMaTbCcsA 6u3Hecom? UTO OH(a)

naaHUpyeT genatb Nocne aToro?
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KOHCEPBATVBHOCTb B KAHAJTAX KOMMYHUKALUNW

pennoynTaeMble MeXaHU3MBI KOMMY-
HUKallMU C KJIMEeHTOM IoBOPST 06 oIpe-
JleJJleHHOM ITU(POBOM KOHCepBaTH3Me
CeMeMHBbIX OGHCOB U POCCHUUCKUX BJaZesblieB
KaIllUTaJIOB.

[JIaBHBIMM CIIOcObaMM CBSI3U C KJIMeHTaMU
SIBJISIIOTCST 3JIEKTPOHHAS IIOYUTA, JIMUHDbIE BCTpevuU
u TesieoHHBIE 3BOHKU. [Ipoune nu¢ppoBble KaHa-
JIbl KOMMYHUKAIIY BCe ellle Ha BTOPOM ILJIaHe, 3a
BO3MO’KHDBIM UCKJIIOYeHNeM MeCCeH/KepoB, KOTO-
pble JOBOJILHO MOMYJISIPHDI (MMU ITOJIb3yeTcst 65%
ceMeMHDBIX 0UCOB).

VHTepecHO cpaBHeHHe B 3TOM YacTU MeXKIY
ceMeMHBIMU 0prcaMU U 6aHKAMU, paboTaIUMU

B cerMeHTe private banking. O6pamaer Ha cebs

58

BHHMaHUe 6oJiee aKTUBHOE HCIIOJIb30BaHUE baH-
KaMM peryyjsipHbIX KOMMYHUKaIIUM (Halpumep,
HOBOCTHDIX 6loJljIeTeHel) [JIsl ToAJepsKaHusl KOH-
TaKTa C KJIMeHTaMU.

C omHOM CTOPOHDLI, 3TO MOKeT ObITh BbI3Ba-
HO W3HAUYaJbHO MeHee TeCHBLIMU OTHOIIeHUSIMU
MeXZy 6aHKMPOM U KJINEeHTOM IO CpPaBHEHWUIO
¢ cemerHBIM odpucom. C Apyroit — MHOTHE BJa-
JeJIbIIbl KalIUTaJIOB B YacTHLIX becelax OTMevaJIy,
YTO He Bcerga ceMeMHbIe OCpHCbI AOCTATOYHO HWJIN
peryasipHoO UH(GOPMUPYIOT UX O CUTYalluU C akKTH-
BaMU WJIM O BaXKHDBIX PeryJsiTOPHBIX U3MeHeHUsIX,
Tpebyomux BHUMaHUSA. BO3MOKHO, POCCUMCKUM
ceMeMHBbIM O¢QUCaM eCTb YTO YJIYYIIUTL B 3TOU

obsactu. M
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Ta6bnvua 3. Kak npovcxoguT B3aMMo4eNCcTBNE Ballero CEMenHOro ogmca ¢ KIMeHTom?

JNInyHble BCTpeun 100%
Mo TenedoHy (3BOHKN 1 SMS) 93,1%
Mo 31eKTPOHHOI NoyTe 96,6%
OHnaiiH-mecceHmkepbl (Skype, WhatsApp, Viber u gp.) 65,5%
Paccbi/ika No 31EKTPOHHOM nouTe 34,5%
KNneHTCKoe MoGUNLHOE MPUIoXKEHNe 3,5%
CoupansHsle ceTun (Facebook, VK, LinkedIn u gp.) 6,9%
UacTHas (3aKpbiTas) counanbHas ceThb 3,5%
Apyroe 6,9%
0%

3arpygHaloch OTBETUTL

McTounuk: LleHTp ynpaBnexus 6narococtosHneM u gunaHtponuu CKOJIKOBO
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KOMIbIOTEPHAA BE3OINACHOCTE PACCMATPVBAETCH
KAK KNTHKOYEBOW OMNMEPAUVNOHHBIV PUCK

JIIOUEBLIM BHYTPEHHUM PUCKOM HOMep

OOVH, TI0 MHEHMIO CeMeWHBLIX O(QHCOB,

SIBJIIETCSI KOMIDbIOTepHast 6e30macHOCTD.
STOT pe3yJbTaT BO MHOI'OM KOppeJjupyeT C 3afa-
yaMu obecrieuyeHuss 6e30MaCHOCTA U KOH(QUIEH-
LWAJIBHOCTH, KOTOpPbIe OTMEYaJINCh BLILIE.

IIpu 3TOM, Ha Halll B3I, POCCUNCKUE ceMel-
Hble O(UCHI JOBOJILHO KOHCEPBATUBHLI C TOYKU
3peHHUs] COBpeMeHHDLIX MH(POPMAlMOHHDLIX TeXHO-
Joruii. Bo3aMo>XXHO, 3TO 0b6YCJIOBJIEHO OIlaceHueM,
UTO BHeApeHUe HOBLIX TEeXHOJIOTUN IIOBJIeveT
3a coboit eme 6oabIIMe PUCKU IJis 6e30macHo-
CTM U KOHOUIeHIWAJbHOCTU. Tak, JUIIb Kak-
JbIM BTOPOM ceMeMHDIM oduc (52%) ucCronab3yeT

CRM-pemeHus. DTOT IIOKa3aTesab SBJSETCS, Ha

60

Halll B3I, KpaliHe HU3KUM: Belb IJisI CepBUC-
HDBIX CTPYKTYpP OOCIY>KUBaHVe TeKYITUX KINeHTOB
(@ oy KoMMepUecKux — ellle U IpHBJiedyeHUe HOo-
BBIX) CTOUT BO IJIaBe yIJIa.

ERP-pemenus, Bl-cucteMbl, MOb6UJIbHBIE IIPU-
JIOKeHUSI U MybIuYHble 0bJIavyHble CUCTEMDI JJIs1
XpaHeHUs1 U 06paboTKU UHGPOPMALMU HCIIOIb3Y-
I0TCS JIUIIDL B 14-28% citydaes.

YacTHble (3aKpbIThbie) objauHble CUCTeMDI [JIs1
XpaHeHUs] U 0b6pabOTKM [JaHHBIX HCIIOJIb3YIOTCS
npaxktudecku 60% ceMeMHBIX O(UCOB, YTO MO-
JKeT OTpakaTh CTpeMJIeHUe COBMeCTUTD YA06CTBO
IIOJIb30BaHUSA C TpebOBAaHUAMU K obecrieueHUI0
IIOBLINIEHHOTO YPOBHS KOMIILIOTEpHOM be3omac-

goctu. M
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CemeliHble 0pUCbI OTHOCUTENIbHO KOHCEPBATUBHbI B LIMPPOBOM MniaHe
(TPQAVLUMOHHbIE KaHaIbl KOMMYHUKaLMK, pegKo UCNOMb3yoTCA
nHopMaLMOHHbIe cucTembl U T.n.). C 4eM 3To cBA3aHoO? ABnAeTcA

NN 3TO PUCKOM, C y4E€TOM OFPOMHOI0 3HA4YE€HNA COBPEMEHHDIX
WHPOPMALIMOHHO-KOMMYHUKALMOHHbIX TEXHONOrMIA ANA MONOA0r0
nokoneHnsa? Kak obecneunTb 6€30MacHOCTb KIMEHTCKUX AAHHbIX

B cemeriHoM oduce?

B MUpOBOIi NpakTuKe 3TO y)XKe He TaK: GO/bLWMHCTBO
KPYMHbIX CeMeliHbix 0hMCOB B HACTOsILLEE BPEMS SIB/ISIHOTCS

A0CTaTO4YHO CJ/I0XKHbIMU OpraHun3aunamin, cocToAaAwmnmMmn 13

KOMaHAbl BbICOKOK/1AaCCHbIX cneynanncTos, npuweawnx n3

BeHnya flento, CEKTOPOB yrnpasneHusi 61arococTosHUeM, ynpaBneHnus ak-
npodeccop TMBaMW U MHBECTULMOHHOIO 6aHKOBCKOr0 06CNyXNBaHUS.
Mo NpegnpuHUMAaTEenbCTBY CyLlecTBYIOT Takke KoMnaHuu, cHabatwlue cemeliHble

1 mHaHcam IMD, npurnaierHblii  0nChl BbICOKO3ALMLLEHHBIMW LIMPOBLIMW TEXHOMNOT UMM
npoceccop MOCKOBCKOIA LIKO/bI Mo pa3nnyHbIM acnekTaMm ceMeHoro busHeca (cembsi, 613-

ynpasneHns CKOJIKOBO Hec, BnageHue n 1.4.).

JIMlb KaxKabl BTOPOW CEMENHBIN OUC —
52 — ncnonb3yet CRM-peLleHus.

%

-
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BbICOKWI/ PUUCK HEQ®PEKTMBHOCTU

BHYTPEHHWX MNMPOLUECCOB

JIIOUEBOM BHYTPEHHUM PUCK HOMEp [Ba —
I<He9¢)q)eKTHBHOCTb BHYTPEeHHUX IIPOLIeCCOB.

OZHUM U3 CIIOCOOOB MIOBLINIEHUS] BHYTPeH-
Hell 3(pPeKTUBHOCTY CIIY>KUT BHeJpeHUe CUCTeMbI
MeXaHM3MOB KoHTpoJIs. [Tof MexaHu3MaMu KOHTPO-
JIS. MBI B IAaHHOM CJIydae IIOHKUMaeM COBOKYITHOCTb
WHCTPYMEHTOB U IIPAKTHK, Kak (OPMaIbHDBIX, TaK
U HeopMabHDLIX, HAallpaBJIeHHbIX Ha obecrieyeHue
JOJDKHOIO (PYHKIITMOHWPOBAHUS CeMeNHOro oduca,
a Tak’Ke IIOCTAHOBKY U JOCTIKeHUe LieJiel.

PesynbTaThl HccaefoBaHWs II0KA3bIBAIOT, YTO

K aKTMBHO IIpHMeHSIeMbIM POCCUNCKIMU CeMeHbI-
MU oprcaMy MeXaHMU3MaM KOHTPOJISI OTHOCSTCS:
== MOHUTODPHMHI U KOHTPOJIb BBIIIOJHEHUS IOpy-
YeHnl;

HCIIOJIb30BaHMe I/IH(I)OpMaLII/IOHHbIX CHUCTEM,;

\

AJIUTEJIbHDbIE B3aMMOOTHOIIEHNI;
BbICOKM VPOBEHDL OOBEPUA B OTHOLIEHUAX

C KIIMEHTaMHU U CpeJ¥ COTPYAHUKOB,
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== Be/leHUe IIPOTOKOJIOB KINEeHTCKUX BCTpey;
== BHEIIHSSI U BHYTPEHHSSI OTYETHOCTD.

ObpamaeTr Ha cebss BHMMaHHe TOT (akT, 4yTo
B 3TOM CIUCKe IIpeBaJupyIoT GopMajbHble Me-
XaHWU3MBbI KOHTPOJIS. B MUpOBOI IIpakTHKe Takas
CUTyallusl XapakTepHa B IIepBYI0 ouepenb [JIs
KoMMepueckux cTpykTyp. B SFO ke mpumeHs-
IOTCSL Kak (opMasbHble, Tak U HedopMasbHble
MeXaHUu3MBbI.

B 3TOM KOHTeEKCTe CeMeNHBbIM oprcaM MOKHO
IIOpeKOMeHZI0BaTh IIOAYyMaTb, He CTOUT JIU B UX
KOHKpDETHOM CJIy4yae akTUBHee BHeApsSTL Hedop-
MaJibHble MeXaHU3Mbl KOHTPOJISI U COBMeIIaTb UX
¢ bopManbHBIMUA.

MoskHO OXUAATbh, YTO WUCIONb30BaHUe 60-
Jlee IIMPOKOIO JMalra3oHa WHCTPYMEHTOB KOH-
TPOJISL MOMKeT Kak IIOBBICUTDb KadyecTBO YCJIYI ce-
MeWHBIX 0(UCOB, TaK ¥ CHU3BUTDL 3aTpaTbl Ha UX

BDITIOJTHEHHE.



CEMEWHBIE O®UNCbI B POCCUN: MUDLI N ®AKTbI

/-—

R

.

i
/icnonb3oBaHne 6osee WMPOKOro ananasoHa
NHCTPYMEHTOB KOHTPO/IS MOXKET KaK

NOBbLICUTb KAYeCTBO YCYr CEMENHbIX 0OMCOB,
TaK U CHU3WTb 3aTparhl HA X BbIMNOTHEHUE.

o

I[ToMuMO IepedyucjeHHBIX B MUPOBOM IIpaK- VHBECTULMOHHDBIN KOMUTET;

THKe TakKe aKTHMBHO HCIIOJIb3YIOTCS Cledyloliue KOZIeKC KOPIIOPATUBHOIO YIIpaBJIeHUs;
MeXaHU3MbI KoHTpoJisg (Wessel 2013): COBMECTHasI [IOCTAaHOBKaA lieJiels;
== HaJIM4yue IIpeJiCTaBUTesell CeMbU KJIWeHTa cpe- HedopMaJibHble KaHaJabl KOMMYHUKAIU;
[ 4JIeHOB OpraHa NPUHSTHUS pelleHul; OTCJIe’KMBaHNe y0BJIeTBOPeHHOCTH KJINEeHTOB;
== (HOPMaAJILHDIMN peryIspHbIN ayauT; IpUHUIUI 6eCIIPpUCTPACTHOCTY;
== YeTKO OIIpefleJiIeHHble 1leJd B OTHOIIeHUU LIEHHOCTY U MUCCHS;

JTIOXOITHOCTY; COOTBETCTBHE KOPIOPATUBHOM KYJILTYPE;

| W O W O U U U W |

- Tp66OBaHI/I${ O OBOMHOM MOAIIUCH; BbICOKas CTeIleHb BOBJIEYEHHOCTH BJiaJeJiblia
== KOHCOJIMAAIINA q)I/IHaHCOB; B TEKYLIVIO JEATEJIDHOCTD CeMerHOro oq)Hca;

== KOHTPAKTHDIE O6H33T€J’IbCTBa; EHTPAJIN30BaHHOE IIPUHATNE pELHEHI/Iﬁ. |
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MocKoBCKas WwKona ynpasneHus

Korga cTtonT 3aBOANTb CeMEliHbI odmnc?

MupoBLIE OLIEHKM 3aTparT, CBSi3aHHbIX C COAEpXKaHWeMm
COGCTBEHHOIO CEMEHOro ognca, PasHATCS B 3aBMCMMOCTM
OT XapakTtepa 1 Habopa OoKa3blBaeMblX YCIyr, XOTA MOXHO
NPUBECTN HECKOMbKO NPUMEPOB.

Tak, B mMupoBoii npakTuke (Martiros & Millay 2006;

Capgemini 2012) npu pa3Mepe COCTOSAHMA ceMbMi OT 50 MJH

PycnaH KOcydos, fonnapos CLUA uMmeeT cMbICn 3a4yMblBaThCcs 06 OpraHn3a-
rnaBHbli aHanMTuK LeHTpa LMW ceMeiiHOro ogrca, HanpaBfEHHOIO Ha pelleHue npe-
ynpaBneHus 61arococTosHueMm VMYLLECTBEHHO «aMWHUCTPATUBHbIX» BOMPOCOB. 3arparthl
n unantponun CKOJIKOBO Ha cogepyKaHve Takoro oguca, Kak npaBuio, OLEeHNBaOTCA

B 0,5-1 mnH gonnapos CLUA B rog.

Cofep)xaHue ceMeiHoro odwca, HanpaBneHHOro Ha
ynpas/ieHne nHBeCTMUMAMI, oboingeTtcs B 0,5-2 mnH gonnapos CLUA B rog, a paamep 6/1arococTosiHusi
CEMbW, NPX KOTOPOM 3TK 3aTparthbl 6yayT onpasaHHsbl, Ao/KeH cocTaBnaTe 100 MaH — 1 Mapa gonna-
pos CLUA.

HakoHeL, 3aTparthl Ha coepXKaHue cemMeiiHoro oguca, KoTopblii CNOCO6eH YA0BNETBOPSATL LUMPOKUIA
KOMMekc noTpebHocTeli 1 3anpocoB, cocTasaT 1-10 MH gonnapos CLUA B rog, npy 3TOM cembs AOMXK-
Ha 0bnafgaTb cocTosiHMeM cBblwe 1 mapa gonnapos CLUA.

HecnoXHo 3aMeTuTb, YTO 3TU OLIeHKW HaxoasaTcs B gnana3oHe 0,5-2% oT pa3Mepa COCTOAHUSA, YTO
CpaBHUMO C OLeHKamMu, npuseaeHHbIMu Boiwe (Wilson 2014).

MpuBsi3Ka K pa3mepy akTUBOB — HE €VHCTBEHHBIN MeToA. MHOrme BnafenbLpl kanutana ucnosb-
3Yl0T CBOW BHYTPEHHUE OPUEHTUPSI, YA0OHbIE UM (HANpUMEp, HaM BCTpeyanach NpuBs3Ka B NPOLEHTax
K €XXerogHomMy 6oyKeTy CEMbM).

He nckoueHo, 4To yunTbiBasi 601€e HU3KKE MO CPABHEHMIO C MWPOBbLIM YPOBHEM 3aTpaThbl POCCUiA-
CKVX CMeLyanucToB Nocne HefjaBHel AeBanbBaLy, CTOMMOCTb COLePXaHWs POCCUIACKOTO CEMERHOro
ohuca MOXeT BbITb HUXKE, MO KpaiiHeli Mepe B KpaTKOCPOUHOI nepcnekTvee. Ho AaXke B 3TOM clyyae
BPSA, /M UMEET CMbICN BECTU peyb O COOCTBEHHOM CEMeiHOM odmMce Npu pasmepe COCTOSIHUA MeHee

20-30 mnH gonnapos CLUA (unu B akBuBaneHTte 1,5-2 mnpg, pybnei).
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

pe3 TeKkylllell CUTyalluX U IIpefiCTaBJIeHHUM O ceMeMHBbIX oducax IIpefcTaBiisieT HeCOMHEeHHDIN
WHTepec, KaK akaleMUYeCKUM, TaK U MPaKTUUYeCKUM.
JJis1 BiafdesblieB KallMTAJIOB OH II03BOJISET IIOHATDH, Ha YTO UM OPMEHTHUPOBAThCA IIPHU CO3-
JaHuU ceMernHoro opuca. [Ijaga caMux ceMenHbIX 0pUCOB — IOCMOTPeThb, YTO JleJIaloT KOJIJIeru U KOHKY-
PEeHTDI, «CBEPUTD Yachl» B YACTU CTOMMOCTH U JiMalla30Ha OKa3bIBaeMbIX YCJYT.

He MeHbIIUM MHTepec NpeACcTaBisieT OlleHKa TOro, Kak ¥ B KaKOM HallpaBJIeHUU MOXeT pa3BUBATb-
cst 9TOT cekTop. K ueMy cTOUT roToBUThCsI? Beab, Kak roBopus Ysiu I'petikul, 6eXxatb Hazlo Tyna, rae
manba BYJET, a He Tyna, rae oHa 6bLia.

ITo Hamemy MHeHUIO, ceMeMHBIM oducaM, 6aHKaM, 06CTYKUBAIOIIUM COCTOSTEIbHDIX KJINEHTOB,

U CaMUM BJIal€JIbIIdaM KAalIUTAJIOB CTOUT YUYUTDIBATDL CjeAyiollye TeHJEeHIINY Ha PbIHKe:

IE
yCAKHERRE .
naroacToaen? qoTREGHOCTER

HeB3upas Ha BpeMeHHYI0 IPOCaAky CpeJHero YUUTBHIBAsI HHTETPUPOBAHHOCTD POCCUUCKUX
pa3Mepa 6arocoCTOSIHUS B CBA3U C TeKyIlen BJIaZieJIbLieB KaluTajla B MUPOBON PLIHOK
SKOHOMMYECKOM CUTyalel u AeBajabBalivel, U X 6OraThlil ONBIT OBIIeHUs ¢ 3aHaJHbIMU
MO>KHO OKUJATD JJaJIbHENIIero pocTa Kpy- (GUHAHCOBBIMU UHCTUTYTAMU, AJISI HUX ecTe-
HDBIX YaCTHDLIX KaTUTaI0B. Tak, KOJIM4ecTBO CTBEHHO OKUJATDh YPOBHS 06CTYKUBAHUS
JIoZiell ¢ KpYITHLIMY KanmuTaiaMu B Poccun Y IPOJYKTOBOI JTUHENKY Ha YPOBHE JYUIIUX
oneHuBaetcst B MeHee ueM 0,1% ot Hace- MUPOBDBIX 06pas3IioB.

JIeHUd, TOTAA Kak B EBpolle — Kak MpaBmIo,

B guamnasoHe 2-5%.

! KaHaICKUI XOKKENCT, [[eHTPaIbHbIN HAlaIAloMIN, OJUH U3 CaMbIX U3BECTHDIX CITIOPTCMeHOB XX Beka
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Ha ¢oHe 3avacTyio HeyAoOBJIETBOPUTEILHOM J0-
XOOHOCTHU U BBICOKOM BOJIATUJIBHOCTU B IIOCJen-
HUe HeCKOJILKO JIET BO MHOT'UX 06JIacTsSX Tpanu-
UMOHHBIX MHBECTULIUN POCCUNCKUX BJIaZleiblleB
KanuTayIoB (poccurickasi HeJBUKUMOCTD,
YaCTHBIN 6M3HEC) MOKHO OXUJIATh ITOBLIMIEeHUS
UHTepeca K JuBepcu(pUKallvi HallpaBJIeHUN
VHBECTULUN U UHCTPYMEHTaM UHBECTUPOBaHUS
Ha MeXAyHapoJHble phIHKU. [I0NIOJHUTEeILHLIM
(hakTOpoM MOMKEeT TakKe SIBJISITLCS U TO, UYTO Ha
(oHe JeBanbBallMU JOJS POCCUNCKUX aKTUBOB
B COBOKYITHOM ITOpTdesie pOCCUNICKUX Bagesb-
1IeB KaIlMTAJIOB IaJlaeT C aBTOMAaTUYeCKUM yBe-

JIMYEHUEM OOJIM MEXAYHAPOAHDIX aKTUBOB.

[ TAHE

HIMAHYE y
EuﬁnﬂhﬂulilE]E[l\EM HPEENI[TEEHHU[
K

CreneHb MPOpPaboTaHHOCTU BOTIPOCOB IIpeeM-
CTBEHHOCTH POCCUNCKUMU BJaJieIbIlaMU Kamlu-
TAJIOB B CpeJJHEM HeBDLICOKA. B 3TO¥ CBSI3K MOX-
HO OKHJATb, UTO B GJIMIKANIINeE TOALI, II0 Mepe
CTapeHUs IepBOro IMOKOJIeHUsI COGCTBEHHUKOB,
MDI CTaHeM CBUJeTeJIIMU He OJHOI'0 CIopa
MeXIy HacJIeJHUKaMU KPYITHBIX POCCUNCKUX
coctosgHU. ITo Mepe yBeJIUYeHUs] KOJINIEeCTBa
TAaKUX IpelleIeHTOB IpeJIIoJIaraeTcs, YTo poc-
CHUICKYe BjIaJleIbIIbl KATTUTAJIOB CTAaHYT YAeJsSITh
boJibllle BHUMAaHUS IPOpaboTKe BOIPOCOB,
CBSI3QaHHDIX C IIPeeMCTBeHHOCTDIO, U 33y MBI-
BaTbhCSI O TOATOTOBKE HACJIEJHUKOB U IIpe-

€MHUKOB.

[To HamuM oneHKaM, okoJio 40% peTell poCCUNCKUX BJlaJieibIleB KallUTaJI0B BCTYIIMJIU B BO3PAcCT,

KOI'la OHH y’Ke MOI'yT IIpDpUHUMATDb cobCcTBeHHDbIe MHBECTUIIMOHHDIE pelieHund. He Bcerpa 3To KacaeTcs

CYIIECTBEHHDIX aKTUBOB, HO MO’KHO OKHJATb, YTO Y€M [JaJIbIIE, TeEM boJiblllee KOJTUYEeCTBO aKTHUBOB

6y,£leT IIepexonuTDhb I10J X KOHTPOJIDb. HOZ—)TOMy A1 (l)I/IHaHCOBbIX UHCTUTYTOB, pa60Ta101.uHx C BJIaJeJib-

IaMU KalIUTaJIOB, BA’>KHO BbICTPAXBATD OTHOWIEHUWA CO CJIeAYIOIIUM IIOKOJIEHHEeM.
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

y4eTOM O3BYYEHHBIX BLIIIE Pe3yJIbTaTOB UCCIeJOBAHUS U HAIIUX OKUZAHUM IO JaJbHeNIeMy pas-
BUTHIO CUTYall¥ HA PBbIHKE OCMeJIUMCs cHOpMYIUPOBATh 8 peKOMeHJAali Kak POCCUMCKUM BJa-

AeJIbIlaM KaIllUTaJIOB, TaK U IIpeACTaBUTeIAM (IJI/IHaHCOBOIjl WHAYCTpUH, UX O6C.Hy>KI/IBaIOH.II/IM.

B
EI\A]_\.EI\IJIJJ\M KA UTANL

== CTPpYKTYpHpOBaTb B3aMMOOTHOIIEHHS C 6u3Hec-mmapTHepaMu. OTCYTCTBHE JOKYMEHTAJILHOI'O

O(l)OpMJIEHI/IH S5TUX OTHOLIEeHUN HeceT PUCKHU He TOJIbKO AJId BacC, HO U OJId 6J1aroCOCTOSTHYS Balllel CEMbH.

HauaTh roToBUTDH IIJIAH NIPEeeMCTBEHHOCTH U 06yuaTh MpeeMHHKOB, a’ke eCJIU BBl He cobupa-
eTeCh CTPOUTDL CeMeMHLIN bU3HeC UJIM OCTaBJISITh COCTOSIHYE IOJTHOCTBbIO ceMbe. OTCYTCTBYe IIJIaHa

IIOBDLIMIAET PUCK TOI'O, YTO KaIIWMTAJIbI B pe3yJjIbTaTeé MOI'YT AOCTAaTbCA CJ'IyLIaI;IHbIM JIIOAM.

Iesenosiaranue B 06;1acTH 6,1aroTBOPUTEIbHOCTH ¥ HHBECTHIIHI COMAILHOIO BO3eCTBHA.
YuuTbIBas, YTO MOTHUBAIIUS K 6JIarOTBOPUTEILHOCTH MOKET OBLITh PA3HOM: OT JKeJJaHUSI BHECTH BKJIaz
B 0bIIecTBEHHOe Pa3sBUTUE OO0 CO3JaHUSl ceMeMHON pemyTalluy, BaKHO NMPAaBUJILHO JOHECTU CBOIO
MOTHBALMIO 0 ceMeMHOro oduca. 5To MOMOXeT KauyeCTBEHHO BBI6GPATh HPOEKTLI U IPUBJIEYDL CTO-
POHHUX 3KCIIEPTOB, ecau Heob6xoquMo. KpoMe TOro, BKIIOUeHUE BTOPOTO IMOKOJIEHUS B YIIpaBJeHUe
6JIaroTBOPUTEILHBIMY IIPOEKTAMU ITOMOXXET UM HapaboTaThb HaBBIKY, KOTOpPbIe MPUTOASTCS B 6yay-

meM U IpY yIpaBJIeHUU 6JIarocoCTOSHUEM B IIeJIOM.
B ciydae ecsu moJib3yeTech MJIM cObUpaeTech IOJIb30BaTbCsA YCJIyraMu ceMeMHDLIX 0QUCOB — BHH-

MaTeJIbHO MOAXOAHUTH K BONPOCY BbI6Opa MOCTAaBLIMKA YCJYT MU HEO6XOAMMOCTH HaiiMa cob-

CTBEHHDIX COTPYAHUKOB. He I/I306p6TaI;ITe BeJsiocumen.
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== POCCHIICKUM ceMeNHDbIM 0dUCcaM CTOUT 3aJyMaThCs HaJl yAydlleHHeM KOMMYHHKAIHHU CO CBOMMH
KJIMEHTaMH 32 cueT 60Jiee akTUBHOIO ucIionb3oBaHusi CRM-peneHuit u 60j1ee perysipHbIX U CUCTeM-
HDIX KOMMYHUKaNuY (MHGOPMauVOHHLIe OIoJIJIeTeHH, TOHATHAs JJI II0JIb30BaTesl U CBOeBpeMeHHas

OTYETHOCTD U T.H.).

== (CTOUT HapamiBaTb KOMIIETEHIIMH B KOMMYHHKAIIHUAX C JPYTHMH YJI€eHaMH C€MbH IIOMUMO Ca-

MOI'0 BJjiaeJiblia KallruTaJja.

== [loCcTelleHHDLIN «BBIXOZ Ha CII€HY» BTOPOI'O IIOKOJIEHHS BJIaI€JIDIIEB KalliTala MOXXET IIPpeJOCTaBUTDh
BO3MOJKHOCTH II0 paCIIUPEHHUIO HPO,HYKTOBOﬁ JIMHEHKH, HallpuMep, B YaCTU CIIeINaJIbHDbIX ITPOAYK-
TOB [JId CaMopeaiu3alliy BTOPOI'0 ITOKOJIEHUA (CeMEﬁHOTO GaHKa, H.TIaT(l)OpM AJ1d MHBECTHUPOBAHUA

B CTapTaIlbl).
== PoccuiickuM 6aHKaM Ba’KHO 3ayMbIBaTbCs O pacIIMpPeHHH IPOJYKTOBOM JIMHEHMKH 3a CUeT IIpo-

AYKTOB MHPOBDIX PbIHKOB 1 [TIOMOIIN pOCCI/II;ICKI/IM KJIMEeHTaM B IJI06aJIbHOM MacmTa6e, HaIIpuMep, B

dbopMare «OTKPBITOM apXUTEKTYPLI» Uepe3 3apybeskHbix mapTHepos. Ml
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CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

ONMMCAHME METOO0NO0TI N NCCNEOAOBAHUA,

STAMNOB U MNMPOLEAYP

VKe TIpeZiCTaBJIeHbl OCHOBHBIE XapaKTepH-
CTUKU WCCJIEIOBAHUSA, OMHCAHWE METOJIO-
JIOrvH, TIpotieiyp cbopa JaHHbBIX, a Takske
OMMCHIBAIOTCS IPUHIIUILI, O6ECIeYHBAIINE KOH-

bUIEHIINATBHOCTD JAHHDBIX ¥ JIMYHOM MHPOPMAIIIH.

OBBbEKT MCCNEOOBAHNA:

TIOCTABILIVIKY YCIIYT, OBCIY>KUBAIOIIYE POCCUMCKUX

BJIaesIbIeB KalTuTaJIoB:

== CceMelHble OpUChbl ¥ HeKoMMepueckye MYJIbTH-
ceMelHble OGHCHI, O6CTY;KUBAOLIVE WHTEPECHI
ONHOM MJIM HECKOJILKUX ITpeANpUHYMATEIbCKUX
ceMeli, He TIpUBJIeKaloN[Vie BHEITHUX KJINEHTOB;

== KOMMepuecKue MyJbTHceMeliHble opuchl (MFO);

== OaHKY, OKa3bIBalol[Ve YCJIYTU YaCTHOTO OaHKOB-
CKOro obciTy>kKuBaHUs (private banking).
Poccutickuii Biaagesel KalldTala — JIUIO0, UMelo-

mee 6osee 1 MutH gosapoB CIIA MHBecTUpyeMBIX

AKTUBOB U YIOBJIETBOPSIIOIIee OAHOMY MJIU HeCKOJIb-

KUM 13 HIDKeIpUBeIeHHBIX KpUTePHeB:

1. poccurickoe MPOUCXOKAEHMe KaluTaaa 3a IIo-
cnenHue 25 JeT;

2. ero/ee KJIOUYeBble aKTHBLI COCPEAOTOYEHDI

B Poccuy;
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3. ero/ee oCHOBHas 6H3H6C-,Z[6HTEJIbHOCTb OCyIIecCT-

BJIsIeTCs B Ipefesiax Poccun.

NCCNEOOBATEJ/IbCKAA SAOAYA:

== BDLISIBUTL XapaKTepHble UepThbl CeMeMHbIX Oodu-
COB B POCCUMCKOM IIPaKTUKE;

OIlpeZieJINTL POJIb CeMerHOoro oduca B pruHaHCO-
BbIX ¥ He(pMHAHCOBDIX acIlleKTaX KU3HU CeMbl;
[IpOAHAJIN3MPOBaTh BOBJIeUYeHNe ceMbU B MeXa-
HU3MDI YTIPaBJIeHUS;

OIpelleINTDL CYLIeCTBYIOIINE U byIyInre MOAer
ceMeMHDIX 0(UCOB, BKITIOYasi IOAXOAbI K MeCTo-
TIOJIOXKeHUIo 0duca;

MIPOAHAJIN3UPOBATDb ITOPTPeT TUIIUYHDBIX COTPYA-
HUKOB U IIOJIUTHKY B 0OJIACTH IIepCOHAIY;
HU3YUYUTDb, KaK IIOTPeOHOCTH BiIafiesibIieB Kallk-
TQJIOB HAaXOASAT OTpa’KeHUe B YCJIyraX, OKas3bIBa-
eMbIX CeMeMHBbIMU 0pHCaMU;

OIHCATDh ITOTPEOHOCTU U MPAKTUKY UCIIOIb30Ba-
HUS TeXHOJIOTMYEeCKUX pellleHU sl CeMerHbIX
0¢uCoB;

IIOHATD IIOJXOJDI K 0becIieuyeHNI0 6e30I1acHOCTH
JAHHDBIX W KOHQPUIEHIIUAIbHOCTY B CeMEeMHDbIX

oducax;
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== OTBETUTDL Ha [JOIIOJITHUTEJIbHDbI€ BOIIPOCDI, IIO-
CTaBJIeHHDbIE Ha 3Talle KabWHEeTHOro nucciaengo-

BaHMHA.

METO4010I 1A

W STAIMNblI NCCNEOOBAHUSA:
ViccienoBaHMe IIPOXOUIIO B IIATD 3TAIIOB:

1. KabuHeTHOe wmcCCIefOBaHHE (MapT-ampeyb
2015 ropa). Msy4yeHne KIO4eBLIX MHUPOBLIX Ha-
VUHBIX U IIPAaKTUUECKUX PaboT II0 TeMe UCCIeso-
Bauus. IloAroToBKa BHYTpeHHero oTdeTa IO pe-
3ysbTaTaM, (GOPMYJIMPOBKA KCC/IeIOBATEIbCKOM
33/lauy U TUIIOTe3, YTOYHeHVe 06bekTa Uccaeslo-
BaHUSAL.

2. Kpymibli cro (utosib 2015 ropa) B popMarte «3a
3aKpPLITLIMU JIBEPSIMU» C YJYaCTUEM IIPakTUKOB
U UccenoBaTesiel Jis yTOYHeHUs TUIIoTes.

3. IlomeBoit aTam (utosb 2015 roga — peBpasn 2016
rofia). Bolio mpoBefeHO aHKeTHpoBaHMe 48 Bia-
JlesibIleB U I[VIaB pas3/IMUHbIX OpraHn3allnii, Hasbl-
BaOLIVX cebst ceMeMHBbIMU 0prcaMy, U OTIeJsIOB
YaCTHOrO DaHKOBCKOIO OOC/IY>KMBAaHUS U YIIPaB-
JleHUs KanmuTajaoMm (private banking) 3amagHbIx
63aHKOB, PabOTAOMINX C POCCUNUCKUMU KIMEHTa-
MU. Bce 3TU CTPYKTYpHI 3a IOC/IeHYe I'ofibl 06-
CJIY>KVBAJIX POCCHUMCKUX BJIaJiesIblleB KalluTaJIOB.
B aHKeTUpOBaHUM MPUHAIU y4dacTue 34 ceMmen-
HDBIX odrica (U3 HUX Tpoe 3all0JIHWIN aHKeTy Ya-
CTUYHO), & TakXke 14 6aHKOB, OKa3bIBAIOIIUX YC-
JIyT'Y YaCTHOro 6aHKOBCKOI'O OBCIIYKUBaHUS (U3
HUX 4 - POCCUMCKUX, 3 - JOouepHUe CTPYKTYpbl
3apybesKHbIX 6aHKOB, 7 — 3apybeskKHble 6aHKMU).

B [omosiHeHHWe K OIIpOCYy MDI TakXke IIpOBe-
JIV psifi TIIyOUHHDBIX MHTEPBDIO, a Takke 06CYAMIIN
Hallli HaOJIoleHWsI C POCCUNCKUMU W MHOCTpPaH-
HBIMU 3KCIIepTaMU: YIIPaBJSIIOMIUMU  aKTUBAMU

(asset managers), YIIpaBJIsSIOMIUMU 6JIarOCOCTOSTHU-
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em (wealth managers), YacTHbIMU ¥ WHBECTHLIU-

OHHBLIMM 6aHKVpaMu (private bankers, investment

bankers), ympasasomumu XeX-boHAamMy, puHaH-

COBBIMM KOHCYJILTaHTaMM, COTPYAHHUKaMU ceMeli-

HBIX O(UCOB, IOPUCTaMU U IIPOYKUMU JIUIAMHU, BO-

BJIEYEHHDLIMU B IIPOIECC OOCJIY>KUBAHUS YaCTHDLIX

KaIIuTaJIOB.

YcioBuUSL CcTporoit KOHGUAEHIIMAILHOCTY U aHO-
HUMHOM 06paboTKY IOJyYeHHDLIX JaHHBIX OCHOBDLI-
BaJIVCb Ha HECKOJIbKUX IIPaBUJIaX:
== O0e3/MUYVBaHVe JaHHDIX, [IOJIy4eHHBbIX B XoIe

3aI0JIHEeHUs aHKeTbl; aHOHMMMU3AIIUS CBeJleHUM

0 peCcIIOHJIeHTaX, COZiepsKalluXcsl B IIOJIeBbIX Ma-

TepuaaX, ClIOCOGHBIX yKa3aThb Ha NH(POpMaHTy;
== OIIepHpPOBaHVE KOAAMU PeCIIOHIeHTOB, a He UMe-

HaMW, KOAVUPOBaHUe BceX M0JIeBbIX MaTepHaJIoB;
== LCIIOJIb30BaHUe ITapoJieil A1 JOCTyIa K (aiiaam

¥ 6a3aM [JaHHbBIX;

== ICIIOJIb30BaHue 256-6UTHOro mWrdpPoBaHUs IJIs
OHJIAMH-YaCTH;

== 0COODLIN peskuM (U3UIEeCKOro XpaHeHUs 3Jjek-
TPOHHDLIX HOCUTeJIeN U II0JIeBbIX MaTepUaJloB.
VccrefoBaHue IIPOBOOWJIOCH B COOTBETCTBUU

¢ TpebosBanusiMU MexxnyHaponHoro kozekca ICC/

ESOMAR 10 mpaxTHKe IIpoBeleHHsI MapKeTHHIO-

BbIX U COLMANbHBIX HcciefoBaHuil. CiejoBaHVe

TIO06HBIM KOZleKcaM BO BCeM MUpe CUUTAEeTCsI BhIC-

MM CTaHZAPTOM U IIPU3HAeTCsI LOIIOJIHUTEIbHOMN

rapaHTyel 3allUThI IIpaB [I0TpebuTeIs.

4. IlpepgBapuTeJbHbIe pe3yabTaTbl (HOSOPD
2015 ropa) 6bLIM MpeAcCTaBjeHbl MeXKAyHa-
PONHOMY SKCIIEPTHOMY COODOIECTBY B paMKaX
KoH(pepeHnnH «JacTHOe b1arococtosiHue B Poc-
CHW», KOTOpas IPOLLIa B KaMITyce bM3Hec-IIKOo-
et CKOJIKOBO B Host6pe 2015 rona.

5. AHaJIM3 JaHHBIX U MOATOTOBKA OTUeTa (BecHa-
nero 2016 roma). M
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PE3Y/IbTATbl AHKETVPOBAHWHA

[anee no Tekcty: FO (Family o ces) — cemeiiHble odmcekl, PB (Private banking) — 6aHku, okasbiBatoLwwme ycnyru

4yaCTHOro 6aHKOBCKOro 06CyXNBaHWS.

Tabnuya 1.
Ha Baw B3rnsg, 4TO M3 HKENEPEUYUCNIEHHOTO MOXKET Ha3biBaTbCA cemeliHbiM odmcom (family o ce)?
FO PB Bcero

N =30 N =10 N = 40

OpHo MM HECKO/bKO HOPUANHECKNX UL, HAXOAALLMXCS 43.3% 40% 42.5%

B OAHOWN UNN HECKO/TIbKUX HOpUCANKLNAX

KomaHga npodeccnoHanos 86,7% 90% 87,5%

OfVH 1NN HECKOJIbKO MOMOLLHWKOB UM aCCUCTEHTOB 13,3% 20% 9,3%

[JoBepeHHoe nuyo 33,3% 30% 20,9%

Opyroe 6,7% 10% 5,7%

3arpygHalocb OTBETUTL 0% 0% 0%
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Tabnvuya 2.
Mo Baweli oLeHKe, KOIMYeCTBO ceMelHbIX 0nCcoB B POCCUN COCTaBSET:
FO PB Bcero

N =30 N=9 N =39
Menee 10 10% 10% 10%
10-25 10% 10% 10%
26-50 20% 10% 17,7%
51-100 10% 30% 14,6%
101-200 10% 10% 10%
Bonee 200 30% 20% 27, 7%
3arpygHAaCh OTBETUTL 10% 10% 10%

Tabnuua 3.
Ha Baw B3rnA4, Kakume Hanbonee BaXkHble 3ajadyn KnmeHTa npn3BaH pelaTtb

BaLl ceMeiiHblli ouc/Ball 6aHK?

FO PB Bcero

N =29 N=9 N =38

CoxpaHeHune 61arococTosHus 89,7% 88,9% 89,5%
MpnyMHOXKeHMEe 61arococToAHUS 72,4% 77,8% 73,7%
Mpodeccnornanmsayms okasbiBaemblx ycayr 48,3% 77,8% 55,3%
KoHuaeHLmanbHOCTb UHhopmaLmm 75,9% 55,6% 71,1%
BesonacHocTb 62,1% 88,9% 68,4%
MnaHmpoBaHMe NPeeMCTBEHHOCTH 51, 7% 66,7% 55,3%
Y[0BNeTBOpeHNEe NOTPEGHOCTEN CEMbU KIMEHTa 58,6% 66,7% 60,5%
3arpynHAaCh OTBETUTL 3,5% 0% 2,7%
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Tabnuua 4.
MpeActaBMTENN KaKMX MOKOMIEHWI B HAcTosILee BpeMsi 06CNYy>KMBAtOTCS B BallleM cemeiHoM odumce/

Ballem 6aHke?

FO PB Bcero

N =29 N=9 N =38

MepBoe nokoneHve (Bnageney kanutana) 100% 100% 100%

BTopoe nokoneHue (getu) 75,9% 100% 81,6%
TpeTbe NokosieHne (BHyKK) 0% 11,1% 2,6%
YeTBepTOoe NokosieHne (MpaBHyKK) 0% 0% 0%
MAToe nokoneHue n fanee 0% 0% 0%
3arpygHalocb OTBETUTL 0% 0% 0%

Tabnuua 5.
C KeM 13 U/IeHOB CeEMbW KMeHTa (KpoMe Bragesbla Kanvtana) B3anMogencTeyet

Ball ceMeliHbIii ouc/Ball 6aHK?

FO PB Bcero

N =29 N=9 N =38

Cynpyr(a) 82,1% 100% 86,3%

Jetn 75,0% 88,9% 78,3%
Poautenun 50% 33,3% 46%
BHyKu 7,1% 11,1% 8%

Bbpatba 1 cectpsl 28,6% 44.4% 32,3%
Mpoune poACTBEHHUKMN 3,6% 22,2% 8%
3arpygHaloch OTBETUTL 7,1% 0% 5,4%
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Tabnuua 6.
Kakune Bnabl ycnyr okasbiBaeT Balll CEMENHbIN otmc/Ball 6aHK U AN oKa3aHUsA Kakux U3 sTUX ycnyr

Bbl MPUB/EKAETE BHELIHUX NOAPALAYMKOB 1 NapTHEPOB?

Ycnyra okasbiBaeTcA [Ana okasaHusa ycnyru Ycnyra
HernocpeACcTBEHHO npuBAeKatTCA BHELIHWEe He oKasblBaeTcs
ceMeliHbIM odimcom/6aH- | ucnonHuTenu (outsource)
Kom (in-house)

FO PB Bcero FO PB Bcero FO PB Bcero
N=29 | N=9 [N=38|N=29| N=9 [N=38|N=29| N=9 | N=38

YnpasfieHne NHBeCTULUAMM 79,3% 88,9% | 816% | 48,3% | 222% | 42,1% 0% 0% 0%
BeHuypHble uHBecTULmn 39,3% 429% | 40,2% | 429% | 28,6% | 39,5% 28,6% | 28,6% | 28,6%
durancosoe 86,2% | 100% | 895% | 31% | 22,2% | 289% | 34% | 0% | 2,6%
KOHCY/NbTUPOBaHue

Bn3Hec-KoHCYNbTUPOBaHNE 65,4% | 62,5% | 64,7% 30,8% 25% 29,4% 26,9% 25% 34,1%
YnpaBneHue 6u3Hecom 35, 7% 25% 332% | 21,4% 25% 22,3% 50% 50% 50%
YMpasnenie AeHexKHbIMM 64,3% | 87,5% | 69,8% | 17.9% | 0% | 137% | 286% | 12.5% | 24,.8%
noTokamm

BnaroTBOpUTENLHOCTD

48,1% 75% 545% | 22,2% 25% 22,9% 37% 0% 28,2%
1 unaHTponus

BrogyxeTuposaHue 50% 0% 382% | 115% | 429% | 189% | 462% | 57,1% | 48,8%

YUeT 1 0TYETHOCTb 64,3% | 12,5% 52% 10,7% | 62,5% 23% 25% 37,5% 28%

YnpasneHue puckamm

345% | 125% | 29.3% | 58,6% | 37,5% | 53,6% | 20,7% 50% 27,6%
1 CTpaxoBaHue

HOpugunyeckne KoHcynbTauum 69% 333% | 60,5% | 58,6% | 77,8% | 63,1% 3,4% 11,1% 52%

Hanorosble KOHCyNnbTaLUK 69% 444% | 632% | 62,1% | 77,8% | 6538% 3,4% 11,1% 52%

Bonpockl cooTBETCTBUA

. 852% | 44,4% | 755% | 40,7% | 33,3% | 38,9% 74% | 22,2% | 10,9%
Tpe6oBaHusaMm (compliance)

Bonpockl HacnefosaHus
¥ NnaHMpoBaHue 79,3% | 556% | 73,7% | 483% | 44,4% | 47,4% 34% | 11,1% | 52%
NPeeMCTBEHHOCTU

KomMMmyHMKaLus n npuHaTue
peLleHunii BHYTpU CemMbi 40,7% | 55,6% | 44,2% 11,1% | 22,2% | 13, 7% 556% | 222% | 47, 7%
knmeHTa (family governance)

YnpasneHne NMYHbIMM
Bonpocamu (B T.u. lifestyle- 50% 33,3% | 46,0% | 429% | 66,7% | 485% | 28,6% | 33,3% | 29,7%
N KOHCbEPXX-yCnyru)

O6pa3oBaHue YNEHOB CeMbM 42,9% | 22,2% 38% 39,3% | 55,6% | 432% | 32,1% | 33,3% | 32,4%

[Opyroe 28,6% | 333% | 29,7% | 429% | 33,3% | 40,6% | 429% | 66,7% | 48,5%
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Tabnuua 7.
Koro Bbl cunTaeTe OCHOBHbIMM KOHKYpPEHTamMK Ballero ceMeinHoro oguca/sallero 6aHka?
FO PB Bcero

N =29 N=9 N =38
Private banking B Pogcvm/ _ 17.2% 44.4% 23.6%
[Opyrve cTpykTypbl private banking B Poccuu
Private banking 3a py_6e>KOM/ ' 48.3% 88.9% 57.9%
[Opyrvie cTpyKTypbl private banking 3a py6exxom
Lifestyle-otucel B Poccuu 6,9% 0% 5,3%
Lifestyle-ogucel 3a pybexkom 6,9% 0% 5,3%
[Opyrve cemeiiHble othuckl 3a pybexkom/cemeliiHble 51.7% 22.2% 44.7%
oucbl 3a pyberkom
[Jpyrue cemeliHble otuckl B Poccuun/cemeliHble

37,9% 22,2% 34,2%
othucel B Poccum
MpoeccnoHanbHbie KOHCYNbTaHThI (Pr3nyeckue 55.2% 0% 42.1%
n/vnu ropuanyeckue nuua)
HeT KOHKypeHTOB 13,8% 0% 10,5%
Opyroe 6,9% 0% 5,3%
3arpygHaoch OTBETUTL 0% 0% 0%
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Tabnunua 8.
Kakune Buabl KOHTPO/IS OCYLLLECTBASAOTCA B BalleM ceMeinHOM ogurce/Ballem 6aHKe?
FO PB Bcero

N =29 N=9 N =38
MOHUTOPWHT 1 KOHTPO/b BbINO/IHEHWS MOPYYEHWIA 79,3% 88,9% 81,6%
Mcnonb3oBaHne MHHOPMaLMOHHBIX CUCTEM 79,3% 88,9% 81,6%
BefieHne NpoOTOKO/IOB KIMEHTCKMX BCTPeY 69,0% 66,7% 68,5%
BHeLHAA 1 BHYTPEHHAS OTYETHOCTb 69% 77,8% 71,1%
MpegpcTasuTenu CEMbY K/MEHTa CPEeAM UNEHOB OpraHa 24.1% 11.1% 21%
MPUHATUA PeLLEHN
dopmManbHbli perynsapHblii ayaut 55,2% 66,7% 57,9%
YeTKo onpepeneHHble e B OTHOLWEHUN A0X04HOCTH 48,3% 55,6% 50%
TpeboBaHnsA 0 ABOHON NoANUCK 34,5% 55,6% 39,5%
KoHconunpaums hmHaHcoB 37,9% 44.4% 39,4%
KoHTpakTHblE 0653aTeNbcTBa 48,3% 55,6% 50%
VHBECTULMOHHbI KOMUTET 37,9% 55,6% 42,1%
Kogekc KoprnopaTvBHOro ynpas/ieHns 24,1% 66,7% 34,2%
CoBMmecCTHasi NocTaHOBKa Lienei 48,3% 44,4% 47,4%
HedopmanbHbie KaHanbl KOMMYHUKaLWii 58,6% 33,3% 52,6%
OTcnexuBaHune yA0BMETBOPEHHOCTU K/IMEHTOB 55,2% 66,7% 57,9%
MpuHLMN 6ecnpucTpacTHOCTM 51,7% 66,7% 55,3%
Enz;zzmmﬁcﬁggsz::é?epm B OTHOLUEHUSAX C KMEHTaMM 75.9% 77.8% 76,4%
LleHHOCTN 1 Mmuccus 48,3% 55,6% 50%
COOTBETCTBME KOPMNOPATUBHOI KyNbType 48,3% 77,8% 55,3%
LOnvTenbHble B3aUMOOTHOLLEHMNSA 79,3% 100% 84,2%
Ly AoRTenocTs coueinors obncarban 31% 33.3% 315
LleHTpann3oBaHHOe NPUHATHAE peLleHNnit 20,7% 33,3% 23, 7%
Opyroe 3,5% 0% 2,7%
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Tabnuua 9.
B pa60Te KaKnx mexaHm3moB yl'lpaB!'IEHI/IFI/COFJ'IaCOBaHI/IFI NHTEPEeCOB B CEMbAX K/IMEHTOB NMPUHNUMAET

yJyacTve Ball ceMeliHblli ouc (ECIN TaKMe MEXAHU3MbI CYLLLECTBYIOT)?

FO PB Bcero

N =27 N=9 N = 36

CemeiiHas KOHCTUTYLUA 11,1% 11,1% 11,1%
CewmeiiHoe cobpaHue 11,1% 11,1% 11,1%
CeMeliHbIi coBeT 22.2% 11,1% 19,4%
HedopmanbHbie cemeiiHble BCTpeun 33,3% 44.4% 36,1%
zi';gin:E:;bg)glfuM:HMM;onMTmKa B OTHOLLUEHUU 14.8% 22.2% 16,7%
MexaHu3mbl ynpasneHus He peann3oBaHbl 22.2% 22.2% 22.2%
Opyroe 3, 7% 0% 2,8%
3arpygHalocb OTBETUTL 37% 22.2% 33,3%

Tabnuua 10.
Ha Bauu B3rnag, Kakmumm (*)aKTOpaMVI BbI3BaHbl OCHOBHbIE PUCKWN OeATE/IbHOCTU Ballero

cemMeliHoro ocmca?

FO PB Bcero

N = 28 N=9 N = 37

BHewWwHnMM thakTopamu 71,4% 55,6% 67,6%
BHyTpeHHUMUK hakTopamu 14,3% 11,1% 13,5%
3aTpygHatoCcb OTBETUTD 14,3% 33,3% 18,9%
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Tabnuua 11.

Kakue BHyTpeHHMe pUCKN He(hHaHCOBOIoO
XapakKTepa CTOAT nepej, BallM CEMENHbIM
odhmcom (Ans pecnoHAeHTOB, OTBETUBLLNX

Ha Bonpoc Ne 10)?

Tabnuua 12.
MoxkanyicTa, yKa>kute Ball
npogeccroHanbHbIN ONbIT 1 06n1acTu

3KCMNMepTn3bl:

FO FO
N=4 N=11
KomnbloTepHas 6e30MacHOCTb PykoBoauTtenb 6usHeca KimeHTa 9 1%
(yTepst unu Kpaxka o6opyaoBaHus, Ballero cemeiiHoro oduca =70
XaKepckas aTaka, noTeps gaHHbIX 75%
BCNeAcTBME €605 KOMMbIOTEPHO
CcUCTEMBbI) MeHegykep U3 nHAyCTPUK 18.2%
(He n3 6usHeca KnueHTa) '
dusnyeckne yrpossl (NoBpexaeHue 0%
VMYLLECTBA, Kpaxka) Ynpasnswmii aktupamu 45 5%
(asset manager) '
Mpo6embl 30,0pOBbA COTPYLHNKOB
(dn3nueckasn HefeecnocobHOCTb, 50% YacTHeblii 6aHkup (private banker) 45,5%
ncuxuyeckoe 3abosnesaHne CoOTpya-
HMUKa cemeilHoro oguca) .
NHBECTULMOHHBIN 6aHKup
- 36,4%
(investment banker)
Opugnyeckne pucku 50%
H DUHaHCOBbIE YCNYrN 1 ayanT 18,2%
e3()(heKTUBHOCTb BHYTPEHHUX 750
npoueccos
tOpugunueckas upma 9,1%
OTcyTCTBME KBANU(ULMPOBAHHOTO 250
nepcoHana KoHcanTuHr 27.3%
Bonpocbl npeemMCcTBEHHOCTY 9
p p 250 HR 0%
MeHe[)KMeHTa
. CeMeiiHblii odmc, 06CnyKuBatoLuii
Pucku, CBA3aHHbIE C yCTOMq“B?;;Tb*o 5% MHTEpeChl TONIbKO O4HOr0 K/veHTa 9,1%
1 [ONITOCPOYHBIM XapaKTepoMm (PYHK- ) <
8 Ha HEKOMMEPYECKO 0CHOBe
LIMOHMPOBaHNsA ceMeiiHoro oduca P
CewmeiiHblii odmc, o6cny>kmsatoLLuin
KoHtuaeHuuansHOCTb MHopMaLum 25% P Y i
WHTEPECHI OrPaHNYeHHOro Kpyra
- 0%
K/IMEHTOB Ha HEKOMMEepYECKO
BbI30Bbl, CBA3@HHbIE C COBPEMEHHbI- 250 OCHOBe
0
MU TEXHONIOTUAMMN
CeMmeliHblii 0thuc, 06CTyXKMBAIOLLMIA 36.4%
3arpygHsaoch OTBETUTL 0% K/IMEHTOB Ha KOMMEpPYeCKOi OCHOBe '

85




Tabnuua 13.

9

CKOJIKOBO

MocKoBCKas WwKona ynpasneHus

Kakne MexaHu3Mbl UCMOMb3YHTCA B BalleM CEMEHOM oduce Anst yaep>KaHus cOTPYAHUKOB?

(1 - HMKOrZa He UCMOMb3YHTCA; 5 — aKTUBHO UCMO/Mb3YIOTCS)

FO
N = 27
HVIKir a S
He A 2 3 4 aKTUBHO
MCMOb3YyHTCA
MCMO/b3YyHTCA
MMbKnit pabounii rpadmk 10,7% 14,3% 21,4% 3,6% 50%
3apabotHas nnara silue 14,8% 7,4% 37% 18,5% 22,2%
PbIHOYHOM
Mpemun no ntoram paboTsl
B 3aBMUCUMOCTHU 7,1% 0% 17,9% 10,7% 64,3%
OT [OCTUTHYTbIX Pe3ynbTaTtoB
MecTopacnonoxenme 18,5% 7.4% 22,2% 33,3% 18,5%
1 NPECTMKHOCTL ofmca
B0O3MOXXHOCTb COBMECTHOIO 55.6% 7.4% 11.1% 14.8% 11.1%
MHBECTMPOBAHMSA
CtabunbHOCTbL paboTsl 11,5% 0% 26,9% 26,9% 34,6%
NHBECTULMM C y4eToM
coymansHoro/ 54,2% 12,5% 4.2% 12,5% 16,7%
3TUYECKOro acnekTa
BO3MOXHOCTW A4/18 IMYHOTO
n/mnn npocteccnoHanbHOro 0% 7.1% 357% 17.9% 39.3%
pasBuTus,
BK/OYas obpaszoBaHue
KopnopatusHas Kynbtypa 3,8% 3,8% 19,2% 34,6% 38,5%
PaclunpeHHbIi coLmanbHblii
naket, B TOM 4yucne 26,9% 26,9% 19,2% 19,2% 7,7%
MEHCUOHHBLIA nnaH
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Tabnuua 14.
Mo>kanyicta, yKaxkute, Kakue IT-pelleHnss NCNo/b3yoTcsA B BalleM CeMeNHOM ogrce/Ballem GaHKe:
FO PB Bcero
N =29 N=9 N = 38
CRM-cuctema (cuctema ynpas/ieHusi B3aMOOTHOLIEHUSMU 517% 88.9% 60.5%
C KNMeHTamu)
ERP-cuctema (cuctema nnaHnpoBaHua pecypcos NpeanpuaTus) 24,1% 11,1% 21,0%
Business intelligence (MHCTPyMeHTbI 6u3Hec-aHanM3a ana o6paboT- 27.6% 44.4% 31.6%
KV 1 MHTepnpeTaumn 60M1bLIOro KonmyecTsa AaHHbIX)
Mo6unbHOe NpunoXeHue AN BHYTPEHHEr0 UCMO/Mb30BaHNA 20,7% 55,6% 29,0%
YacTHas (3akpbiTas) obnauHas cuctema ana xpaHeHus n o6paboTku 58,6% 22.2% 50,0%
JaHHbIX
Myb6nnyHasa obnayHas cuctema Anst XxpaHeHUs 1 06paboTKM AaHHbIX 13,8% 0% 10,5%
YacTHan (3akpbliTas) coumanbHas ceTb 6,9% 22.2% 10,5%
Opyroe 6,9% 11,1% 7,9%
3arpyaHaCh OTBETUTD 0% 22,2% 5,3%
Tabnnua 15.
Kakue thaKTopbl yunTbiBaeT Ball CEMEHbIN odimc/Ball 6aHK npu hopMUPOBaHNA LIEH Ha YCyrn?
FO PB Bcero
N =25 N=9 N =34
N3nep>xku 72% 88,9% 76,5%
OCOGEHHOC]’VI KOHEUHbIX nnge6MTenem YCAyT, BKAOYAsA Hanumune ocobbix 63% 66.7% 67.7%
TpeboBaHuii NoTpebuTenein K oKkasbiBaembiM ycayram
JunHamyka 1 cocTosHne cnpoca 1 nNpe/iodKeHns Ha OKasbliBaeMmble yCyru 44% 66,7% 50%
LleHoBas NoNNTYKa KOHKYPEHTOB U MHbIX YH4ACTHUKOB pPbiHKa 48% 77,8% 55,9%
3aTpyaHaCch OTBETUTH 0% 0% 0%
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Tabnuua 16.
Kakne BapuaHTbl onnaTbl YC/yr NPUMEHSIET Ball CeMeliHbIi ogmc/Ball 6aHK?
FO PB Bcero

N =25 N=9 N =34
duKcnpoBaHHoe Bo3HarpakaeHue (fixed fee) 68% 77,8% 70,6%
MoyacoBas ctaska (hourly fee) 32% 11,1% 26,5%
BosHarpaxgeHue 3a ycnex/goCTUrHyTbIli MONOXUTENbHBIA UCXOL, Aena 84% 44.4% 73.5%
(success fee)
Onnara 3a rapaHTMpoBaHHOe NpefocTaBneHne yCnyr B Te4eHve onpejeneH- 60% 22.2% 50%
HOro Mepuoja BpemMeHu («aboHeHTCKast nnartax, retainer)
MpoueHT OT akTNBOB NOA ynpaeneHneM (asset-based fee) 60% 55,6% 58,8%
KomunccroHHble 3a o6cny>kmBaHme/coBeplueHne onepauuii (commission fee) 56% 100% 67,6%
B npuBA3Kke K hakTUUeCKUM 3aTparam Wam 3aTpayeHHOMY BpemeHu, 4% 0% 2.9%
HO C yCTaHOBNIEHNEM BEPXHEro numuTa 3atpar (capped fee)
BosHarpaxgeHue 3a JOCTUTHYTbIe pe3yanaTb|/vﬁor|yc 3a [OCTUTHYTbIE 20% 11,1% 32,4%
pesynbTatbl/foCTUXKEHWE LienieBbIX NokasaTenei (performance fee)
Mpeponnara 28% 11,1% 23,5%
MocTonnarta (onnata nocne npegocTaBneHUs ycnyr) 32% 0% 23,5%

Tabnuua 17.
Kakune MHCTPYMEHTbI UCMO/b3YeT Ball ceMeliHblil ouc/Ball 6aHK A5 BbISIBNEHUS YA0BNETBOPEHHOCTH
K/IMEHTOB?
FO PB Bcero

N = 29 N=9 N =38
JINYHbIE BCTPEUM C K/IMEHTOM 96,6% 88,9% 94,8%
3anonHeHvne aHKeTbl UIn opMbl 06paTHON CBA3N 17,2% 44.4% 23,6%
TenedoHHbI onpoc 6,9% 11,1% 7,9%
HuKakne NHCTPYMEHTbI HE UCMOMb3YTCA 3,5% 11,1% 5,3%
3aTpygHacb OTBETUTH 0% 0% 0%
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Tabnuua 18.
Kak npovcxoauT B3aMmogeiicTBue cemeiHoro ogmca/sallero 6aHka ¢ KMeHTom?
FO PB Bcero
N =29 N=9 N =38
JInyHble BCTpeun 100% 100% 100%
Mo TenegoHy (3BOHKK U SMS) 93,1% 100% 71,3%
Mo 3NeKTPOHHOI NoyTe 96,6% 100% 74,0%
OHnaiiH-mecceHmkepbl (Skype, WhatsApp, Viber n gp.) 65,5% 44,4% 60,5%
Paccblfika no 3MEKTPOHHOI nouTte 34.5% 55,6% 39,5%
KnneHTCckoe MOBUNLHOE NPUIOXKEHNE 3,5% 44,4% 13,2%
CoumanbHble cetu (Facebook, VK, LinkedIn n ap.) 6,9% 11,1% 7,9%
YacTHas (3akpbiTas) coynanbHas ceTb 3,5% 0% 2,7%
Opyroe 6,9% 11,1% 7,9%
3aTpyaHACL OTBETUTH 0% 0% 0,0%

Tabnuua 19.
MpepocTaBnseT v Ball 6aHK POCCUNCKUM KNMEHTaM YCyru

no ynpaeNeHNIo X GrsHecamm?

[Ja 33,3%
Het 44.4%
3arpygHsalocb OTBETUTL 22,2%
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Mbkuii pabounii rpadmk 0% 37,5% 0% 37,5% 25%
3apaboTHas nnara sbiue 12,5% 12,5% 12,5% 37,5% 25%
PLIHOYHOWA

Mpemun no ntoram paboTsl

B 3aBMCUMMOCTU OT AOCTUTHY- 0% 0% 12,5% 50% 37,5%
TbiX pe3ynbTaToB

MecTopacnonoxeHue u npe- 0% 12.5% 37.5% 12.5% 375%
CTUXHOCTb othuca

B0O3MOXHOCTb COBMECTHOIO 14,3% 57.1% 0% 14,3% 14,3%
MHBECTMPOBAHMA

CtabunbHOCTb paboThbl 0% 11,1% 11,1% 33,3% 44.4%
WNHBECTWULMM C y4ETOM COLIN- 28.6% 42.9% 14.3% 14,3% 0%
a/IbHOro/3TMYeCcKOro acnekra

BO3MOXHOCTW AN18 IMYHOTO

n/wnn npogeccmoHanb- 0% 0% 250 62.5% 12.5%
HOro pa3BuTuKS, BKIKYas

obpasoBaHune

KopnopatusHasa KynbTypa 12,5% 0% 0% 50% 37,5%
PaclumpeHHblii coumanbHbiii

nakeT, B TOM YMC/le NEHCUOH- 12,5% 12,5% 25% 25% 25%
Hblli NNaH
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CKOJIKOBO

MockoBckas Lukona ynpasneHusa
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LieHTp ynpaeneHus 61arococtosHneM 1 hunaHtponuu 6611 cos3gaH B 6usHec-wkone CKOIKOBO B 2013 rogy
Mo MHULMATVBE U MPW aKTUBHOM yyacTum PybeHa BapfaHaHa — npeAnpuHuMarens v gunanHTpona,
3KC-PYKOBOAMTENS N KOHTPONVPYIOLLErO aKLMOHEPa MHBECTULIMOHHON KOMMaHuW «Tpoiika Auanor», 0gHoOro
13 ocHoBarteneli MOCKOBCKOI WKosbl ynpasneHnss CKOJIKOBO u ee nepBoro npesvgeHTa.

LieHTp saBnsieTcA 06pa3oBate/ibHOi 1 nccnefoBaTensckoli nnatdopmoii B Poccum n ctpaHax CHI™ ansa npea-
NPUHUMATENLCKUX CEMEN, MX CeMelHbIX 0(IMCOB, NOCTABLLMKOB YCAYT, (DUNAHTPONUYECKNX OpraHn3aLmii,
perynaTopoB U yYeHbIX.

LleHTp cTaBUT 0fHOI M3 CBOMX 3afay U3yyeHue heHOMeHa cemeitHoro 6usHeca B Poccum 1 pa3paboTky Heob-
XOAMMbIX 06pa30BaTenbHbIX NPOrpaMm A5 pasHbiX NOKONEHWA NPeanpUHMMaTENLCKUX CEMEN 1 ynpaBnsio-
LLMX cemeliHbIx 0(hncoB. C 3TON Lie/bio 3anycKatoTca perynspHble nccnefoBaHus NpeanpuHuMaTenbCKoro co-
o6LiecTBa 1 NOCTaBLUMKOB ycnyr. [esTenbHocTb LieHTpa noaaep>kusaioT Befylume npeactaButenv 6usHeca
1 HayKku, 6narotsopuTenbHble POHAbI U (UNAHTPOMbI.

TenedoH: E-mail: Caiit:

\s +7 495 539 3003 B4 wic@skolkovo.ru

@ wtc.skolkovo.ru

(CCNEATBRHHT

KOH

LleHTp NpoOBOAMT perynsipHble UCCnefoBaHuns, NOCBSLLEHHbIE N3YYEHNIO YACTHOIO KanuTana
1 cemeiiHoro 6msHeca B Poccuu. [119 Hay4YHOTO M 3KCMEPTHOrO COOOLLECTBA 3Ta FpaHb
pa6oTsl LieHTpa npeacTaBnseT 0COGEHHYH0 LIEHHOCTb, TaK Kak 6a3a TeopeTUUeCcKOol
NUTepaTypbl ¥ NPaKTUYECKNX uccnefoBaHuili No fJaHHoV Teme B Poccumn paspaboTaHa
HeJocTaTovyHo. Mbl aHanM3upyeM KynbTypy HacnefoBaHus, BbIABASIEM HELOCTAKOLLME
3BEHbS B MeXaHW3Max MPeeMCTBEHHOCTY, U3yYaeM Nyyllne MUPOBbIE MPAKTUKM C Liefbio
afanTupoBarTh CyLLEeCcTBYiOLIMEe MeXaHU3Mbl Ans Poccum.

Ha ocHoBe CO6CTBEHHbIX UCC/IEAOBAHUI U MUPOBOI NPAKTUKK LIeHTp pa3pabaTtbiBaeT KpaTko-
CPOYHbIE U [ONTOCPOUHbIE YYEBHbIE MPOrpaMMmbl.

LleHTp nMprBAEKAET NyuLLINX SKCTIEPTOB ¥ CMELUasMcToB Mo BONpocam NPeeMCTBEHHOCTH, pas-
6upaeT peasnbHble KENCbI U aHAN3MPYET CYLLECTBYIOLIME MHCTPYMEHTbI MPEEMCTBEHHOCTM.

MporpaMmMbl co3aHbl ANns:
== B/IaJe/bLIEB KANUTaNOB

== U/IEHOB NPeANPUHNMATENCKIX CEMEN
== [IpEACTaBUTENEN CEMENHbIX 0MCOB
== private banking n gpyrmux (uvHaHCOBbIX UHCTUTYTOB

= OPUANYECKNX WU HAJIOTOBbIX KOHCY/NIbTAHTOB

== [POYMX MOCTABLIMKOB YCyr

mEREHLIAA

«YacTHoe 6narococtosdHne B Poccun» = Wealth Knowledge Day

KoHepeHums «HacTHoe 61arococTosiHue B Poccum» — 310 YHUKa/IbHOe MeCTO BCTPeYH
NPO(ECCHOHANOB MHAYCTPUM YNPaB/EHNS 6/1aroCOCTOSHUEM W KNIMEHTOB, COCPEA0TOUYEHNE
MEXXAYHAPOAHO 3KCNEepTU3bl 1 TOKa/IbHOTO OMbITa.

LlensiMm KOH(hepeHL MM SBASKOTCA NpeACTaB/eHNe pe3y/ibTaToB TeMaTUYECKIX
“ccneoBaHuii, 06MeH 3HaHUSIMI 1 OMbITOM CPeAM BEAYLIMX NPAKTMKOB, MOCTABLIMKOB
PELLEeHUI N BNAAE/bLIEB YaCTHbIX KanuTasioB.



qeOrPAMMA
«I‘Iporpalvlma Anda npeeMHnKoB»

JleTHAS1 HTEHCKBHAA o6pa3oBaTte/ibHas nporpaMmMa

Eg @ 5 mopyneii no 3—4 yyebHbIX AHA % @ Knacc He 6onee 20 yenoBek

2x83528| @  MIOHb-ceHTAGPB 2017 roaa, 4 CTpaHsi @ /nHAvBUAYyaNibHaA cucTeMa
MOHUTOPUHIa KaX[Or0 y4acTHIKa
® He MeHee 10-T1 YacoB 3aHATUN
eXeJHEeBHO
LIE/b:

Cnoco6cTBOBATL CO34aHNI0 NPOGECCMOHANBHOIO NOKOMEHNS pOCCMVICKVIX BnafenbLeB 61arocoCTosHYUSA.

CO340AHA ANgd:
MpegcraBuTenein NpeaAnpPUHNMATENILCKUX CeMeli B BO3pacTe 18—24 feT C BbICLUMM WU HEMOJHbIM
BbICLUMM 06pa3oBaHneM, He3aBUCHMO OT CTPaHbl 0BYYEHNS N MPOXKMBAHUS, & TaKXe Ha/luus onbiTa

paboThbl.

3AOAYN:

== [0/ly4eHne 6a30BbIX 3HAHUIA O TUMOMOTMK 6NArocoCTOAHMA

== 3HAKOMCTBO C MHCTPyMeHTaMu BNafeHus, ynpasneHus 1 3awmTbl 61arococTosHms
== 00CYy)[EHNe MHOroobpasus cLeHapreB NpeemMcTBEHHOCTH

== paboTa Haj NepcoHabHOW NPOECCUOHANTLHON TpaekTopureil

MporpaMmMa coCcTouT M3 Tpex 6a30BbiX TEMATUUYECKUX OIOKOB.

CpepHsas
oLeHKa 4 y 8
nporpamMmeil

CailT nporpaMmsl: BbINYCKHUKaMN n35
@ successors.skolkovo.ru



MockoBsckas wkona ynpaeneHmsi CKOJIKOBO — ogHa 13 BeAyLyx YacTHbIX BU3HEC-LIKON

B Poccum 1 CHIT, ocHoBaHHasi No MHMUMaTVBE AEeN0BOro cooblecTsa. B coctaB napTHepoB-
yupeguTenein WKonbl BXoAAT 10 pOCCUIACKUX U MEXAYHAPOAHbLIX KOMNaHWA 1 11 yacTHbIX AnL, —
NnAepoB poccuUinckoro 6usHeca. MporpaMmbl LWKO/bI OPUEHTUPOBAHBI HA BCE CTAAUW Pa3BUTUS

6U3Heca — OT cTapTana [0 KpyrnHoit Kopnopawuu, BbIXOASLLEN Ha MEXAYHAPOAHbIE PbIHKU.

Alpec:

MockoBckasi 06nacTb,
OAMHUOBCKUIA paiioH,
Ckonkogo, yn. Hosas, 4.100
www.skolkovo.ru






