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AHHOTANUA

B cratbe ananusmpyercss BO3MOXHOCTH Hu(poBoii miardopmbl Robo-advisors, koTopbie
MPEIOCTABIISIIOT aBTOMATHU3UPOBAaHHBIC, OPUEHTHUPOBAHHBIE HAa OCOOBIE AITOPUTMBI YCIYTU
(MHAHCOBOIO IJIAHUPOBAHUSI, HE TPeOys MPAKTUUYECKH HUKAKUX YCHJIMA W HaBBIKOB CBOHUX
nojb3oBareneid. Robo-advisor cobupaer wuHbopMmarmio o KIMEHTaX; 00 uX (UHAHCOBOM
MOJIOKEHUH M OYAYIIMX LENAX MOCPEACTBOM OHJIAWH-0IIPOCa, a 3aT€M HCIOJb3yeT JaHHbIE IS
MIPEIOCTABJICHUS KOHCYIbTAIMM U / WJIM aBTOMAaTUYECKOTO HHBECTUPOBAHUS AKTUBOB KJIHEHTOB.
Ananusupyercs 0€30MacHOCTh, MPEUMYIIIECTBA U HEJOCTATKH HCTOIb30BaHus «Robo-Advisory,
a Takke 1eneBas ayauTopus. [loka3pIBaloTCS BO3MOXKHOCTH POCTa PBIHKA HCIOJIb30BaHUS
pob6osBaiizepoB B Poccuun u B mupe. [ToguepkuBaeTcsi riiaBHOE MPEUMYIECTBO robo-advisors,
KOTOpOE 3aKI0YaeTCsa B TOM, YTO OHH SIBJISIFOTCSI HEIOPOTMMHU aTbTEPHATUBAMU TPATUIIUOHHBIM
COBETHMKaM-OpokepaM, Tak Kak poOosjaBaif3epbl, kak mpaBuio, Oepyr ot 0,15 mo 1%
3apabOTaHHBIX BAMH JICHET.
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BBenenune

Robo-advisors (robo-advisers) — »to uudposbie MmIaThOpPMBI, KOTOPBIE MPEIOCTABISIOT
aBTOMATH3UPOBAHHBIC, OPHEHTUPOBAHHBIE HAa O0COObIE ANTOPUTMBI  YCIYTH  (PUHAHCOBOTO
IUTAaHUPOBAHUS, HE TpeOys MPAKTUUECKH HUKAKUX YCUJIMH U HaBBIKOB CBOMX I0JIb30BaTesel. JlaHHas
TEXHOJIOTUS YCIEIIHO Hallljla CBO€ NMPUMEHEHHE CPEIU aMEPUKAHCKUX MHBECTOPOB U JIUIIb CETOJHS
HAYMHAET MPOHUKATHh HA POCCUHCKUE (PMHAHCOBBIE PHIHKU. TEXHOIOTHS UMEET OTPOMHBII MOTEHITHAI
U B [IEPCIIEKTUBHOM OYIyIlIEM MOXET CTaTh IPAKTUUECKOM aJIbTEepHATUBOM COBPEMEHHBIX OPOKEPCKUI
CITy k0.

Tunuuaselil robo-advisor coOupaer HHPOpPMAIMIO O KIMEHTaX; 00 UX (UHAHCOBOM IOJIO)KEHUU U
Oyaylux LeNsX MOCPEICTBOM OHJIAMH-OMPOCa, a 3aT€M HCIIOJIb3YET JaHHbIE JUIsl MIPEJOCTaBICHUS
KOHCYJbTallMi M / WJIM aBTOMaTHYECKOIO HWHBECTHMPOBAHUS AaKTHBOB KiMeHTOB. Ha mx ocHoBe
CO3/a€eTcs Balll KMHBECTUIIMOHHBIA MPOQUIIbY»: CKOJIBKO JIEHET Bbl TOTOBBI BJIOXKHUTh, KOTJIa IUIAHUPYETE
MOJIyYUTh TEPBBIE pPE3yNIbTaThl, KaKOW YpOBEHb PHCKa MOXKETE BbLAEpKaThb M Tak Jajee. 3areM
QITOPUTM HaXOJUT KOHKPETHbBIE PEIICHHS] HA OCHOBAHUHU ATOT0 MPOdUIIs.

OcHOBHAA YACThH

[TepBrrit pobo-coBeTHUK «Betterment» Obut 3anmymen B 2008 romxy B CIIA B roasl «Bemukoit
Henpeccun». Ero nepBoHauyanbHas LeNb COCTOsJIa B TOM, YTOOBI MepedalaHCUPOBATh aKTUBBHI B
1eneBbIx GoHax, YTOOB HHBECTOPHI MOTJIA YIPABISATH NACCUBHBIMU UHBECTHLIUSIMH Y€pe3 MPOCTOM
oHnaH-uHTEepdeiic. OMHAKO MOJTHE TOIbI BOCIOIB30BATHCS JIAHHBIM TEXHOJOTHEH MOTJIM JIHIIb
MHBECTUIIMOHHBIE MEHEKEPhl KPYIHBIX aMEPUKAHCKUX (UPM HM3-3a JOPOTOBU3HBI U HEIOCTYIMHOCTH
TEXHOJIOTHUH.

[TosiBnienne coBpeMeHHBIX robo-advisors TOJHOCTRIO HW3MEHWIO Tpolecc u(poBoro
MHBECTUPOBAHUSA, NPEIOCTaBIsAsA yCIyry mnpsmo mnoTtpebutensM. Ilocie necstunietuss pa3paboTok,
robo-advisors Temeps MOryT 00pabaThIBaTh ropasio 0oJiee CIOKHBIE 3aa4H, TAKKE Kak cOOp HAJIOTOB,
cOOp HMHBECTHLMH W IUIAHUPOBAHME BBHIXOJAa Ha MeHCHUI0. B pesynbraTe HHIYCTpHsl HCIbITANA
B3PBIBHOM POCT; aKTUBBI KIIMEHTOB, yIpaBisiemMble robo-advisors, focturiau 60 MULIMapa0B A0JJIapOB
Ha kodHen 2015 roma u, mo mporHozaMm, k 2020 roay IOOCTUTHYT 2 TPHUIMOHOB JI0JUIapOB.
ITo nanubIM KOHCanTHHTOBOM Kommanuu Cerulli, o6bem aktuBoB k 2020 romy coctaBut 500 mupx
J0JLTapOB.

Hpyrue o6mue 0603HaueHus i robo-advisors BKIIIOYAIOT «aBTOMATH3UPOBAHHBIN COBETHUK 10
WHBECTUIUSAMY», «aBTOMATH3UPOBAHHOE YIIPABICHUE MHBECTULIMSIMU» U «IU(POBbIE MIATPOPMBI IS
KOHCyJbTalMi». Bce OHM OTHOCATCA K TOMY JK€ IepexoJy NOoTpeOuTeneii Ha HCIOJIb30BaHME
npuioxkenuit Fintech (puHaHCOBBIE TEXHOIOTUN) IS YIPABICHUS UHBECTUIIMSMHU.

BonpminHcTBO p0060-3/1Baii3epoB HMHBECTUPYET TOJIbKO B OupskeBbie ¢Gouapl — ETF. Kaxasiii
U3 TakuxX (OHAOB OPHEHTUPOBAH Ha OMPENEIICHHBI AaKTUB — 30JI0T0, HEe(Th WIH aKIHH
IpOU3BOANTENEH MeTaiula — 6o Ha ctpany — Poccus, Kuraii, CILIA u tak nanee. Kynute akunu ETF
3HAYUTENBHO MPOIIe, YeM JECSITOK Pa3HbIX aKIUil UK (U3NYECKHE aKTHUBBHI.

Po6o->Baii3epbl aBTOMATHU3UPYIOT MHOKECTBO METOAMK, KOTOPHIMH OOBIYHBIE (PMHAHCOBBIC
KOHCYJIBTaHTBI OJIb3YIOTCS JABHBIM-AaBHO. B 4aCTHOCTH, CTPOSIT MaTeMAaTHUYECKHE MOAEIIN — CKOJIBKO
BBl MOYKETE BJIOKHUTHh U MOTEPATh MPH Pa3HOH KOMOWHAIIMKM WHBECTUIIMOHHBIX HHCTPYMEHTOB.
Mexnaynapoanass koHcantuHroBass kommnanusi A.T. Kearney onpocuna 4 TeICSuM aMepUKaHIIEB
1 BbIsICHUIIA, 4TO 80% W3 HUX HE O0SATCS TOBEPHUTH JEHBIH POOOTY.
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I'maBHOE mpemmytecTBO robo-advisors 3aKiIFOUaeTcsi B TOM, YTO OHH SIBJISIOTCS HEJOPOTUMHU
aJIbTepHATHBAMH TPAIUIIMOHHBIM cOBEeTHUKaM. Po0o-3/1Baii3epsl, kak npasuio, oepyt ot 0,15 1o 1%
3apabOTaHHBIX BaMH JICHET. YCIyrd IepCOHANIBHOTO Opokepa MoryT oboiitucek nopoxe. Kpome toro,
HE BCSIKUIT Opokep corjmacurcss paboTaTh C HEOOJBIIUMH (IO MEPKaM HHBECTHIIMN) CYMMAaMHU.
Komuccun HeBBICOKHE, /1a €I1Ie U YeJI0BEK, KOTOPHI BEIOMPAET TaKue MHCTPYMEHTHI, TOPTyeT HeJacTo,
a UHBECTHPYET B JOJTYI0, YTO OMNATH-TAaKW JIMIIAeT OpoKepa OCHOBHOIO Jl0Xojaa — Komuccuid. Kak
numer Investopedia, po0OO-COBETHWKM TIOTOJIOBHO CHIIKAIOT TOPOTH CYMMBI  BJIOXKCHHH,
a y HSKOTOPBIX OHHM BOOOIIE OTCYTCTBYIOT. Hampumep, y nHMOHepa pBIHKa | KpyIMHEHIIEro
aMEpUKaHCKOTO coBeTHUKa Betterment BooOmie HeT MUHUMAJILHOW CyMMBbl BiiOXeHUU. Eiie oaux
TUTFOC — SKOHOMUS BpEMEHH: BaM HE HY)KHO €3/IUTh Ha BCTPEYH WJIM CO3BAHUBATHCS C KOHCYJIBTAHTOM.
Bce pabotaer onnaitn [Maromenos, 2017, 2014].

CoBpeMeHHOe MHBECTUPOBAHKE IepecTaeT ObITh padoTOM OJHUX JUIlIb podeccuoHanos. Hecmox-
Hasi METOJIMKA TIOJOMIET TeM, KTO He OOUTCS COBPEMEHHBIX TEXHOJIOTHIA M XOUeT pa300paThcs B MHBE-
crupoBaHuu. Po00-3/1Baif3ephl Hy)KHBI HMEHHO TEM, y KOTO TIOKa HE 0YeHh MHOTO JICHET U KTO HE 3HaeT,
¢ yero HauaTh. CeroHs CyLIeCTBYET JIMIIb MaJiasi J0JIsl HACEJIEHUS CTPaHbl, KOTOPast IOHUMAET, KaK 0Cy-
IIECTBUTH OQHIIMATFHOE HHBECTUPOBAHKE B IIeHHbIe Oymaru. K Tomy ke, HaeM KBaTH(PUITIPOBAHHOTO
OpoKepa MOXET CTOMTh HEMAJIBIX JIHET, HAIPO4Yb OTOMBAs y HAUMHAFOIIMX HHBECTOPOB JKEJIAaHWE K MH-
BectupoBaHuioo. Kak mpaBuiio, Takue poO0-COBETHUKH MPEICTABIISIIOT U3 Ce0s1 CaliThl WJIM MOOWIIbHBIE
MIPUJIOKEHHSI C TOHSATHBIM HHTEepdeiicoM. BuzyanbHO 3T0 00JbIlle HATOMWHAET CTaHAAPTHBIA HHTEPHET-
0aHK, ueM Iyrarolmuil Topropelii TepmuHai. B rienom pabora ¢ po0o-3aBaii3epoM ycTpoeHa HHTYUTHBHO
MOHSITHO. YPOBEHb 3apad0TKa KIIMEHTa Oy/IeT 3aBUCETh OT CTPATETrH, Balllero TePHeHus: U TOTOBHOCTH
K pUcKy. UeM BBbIIIE PUCK U OOJIbIIE CPOK BIOKEHUS, TEM BbIlIe 3apadoTok. Ho, He3aBrcuMO OT cTpare-
ruu pobo-3/1Baiizepa, J0X0 4 MOUYTH HaBEepHAKA OyAEeT BhIIIE MPOLIEHTOB M0 0aHKOBCKOMY BKIagy. OHO
«HO»: 3TOT I0X0J He rapanTupoBad [CaBuHna, 2015; ®omuuena, 2018, 2014].

KoneuHo, 310 He XMBOW (PMHAHCOBBIN KOHCYJIHTAHT, KOTOPBII TOTOB BaC BHICIYIIATh U HA OCHOBE
BAaIlIUX PACCKa30B BHICTPOUTH (PHHAHCOBBIN M1aH. P060-3/1Bali3ep HE MPEATIOKUT BaM OPUTHHATILHOM
ctpateruu. Ho ans HauMHaoIero MHBeCTopa 3To He Oefa, a Ha060POT, BO3MOKHOCTD MOTPY3UTHCS
B (puHaHCHI B pamMKax 0ojiee WM MEHEe TUIUYHOTO CleHapHs. 3aTo JUIsl pbIHKAa KOTJa-HUOYAb 3TO
MOXeT cTath mnpobiemoil. Eciau poboTel OynyT naBaTh OJHU M T€ )K€ COBETHI Pa3HBIM JIIOJSM,
a Te OpocATCs CKyNaTh OJIHU U Te e Oymaru, 3To ooepHeTcs arokaiumncucom. roro dourcs aaxe Lb,
HO JI0 peaJIbHOM KaTacTpo(bl — WIIH TaXKe €€ MPorHo3a — noka fganexo. 3amnpen L1b Cepreii 1lBeron
3asiBHJI, YTO «E€CIIU POOOTHI-KOHCYJIBTAHTHI BAPYT HAUHYT J1aBaTh OJMHAKOBBIE COBETHI OOJBIIOMY
KOJIMYECTBY HHBECTOPOB, TO TO  BBI30OBET HECTAOWUJIBLHOCTh Ha PHIHKE U MOXET MPHUBECTH
k karactpode. Kpome Toro, pobo-3aBaiizepsl yA3BUMBI Mepej aTakaMH XaKepoB, KOTOpbIE MOTYT
UCIOJIb30BaTh ATH CEPBUCHI UIS OpraHU3aluu HHcalepckoi Toprosiu. [loaToMmy BMelaTelnbCTBO
B paboTy po0o-3/Baii3epoB OyAeT MOPOKAaTh HOBBIE TUIIBI MOILIEHHUYECTBAY.

Emie oaun BakHBII MOMEHT: y pob0Ta HeT HHTYyHIMH. HanpumMep, yenoBek MOKET MOYyBCTBOBAThH
0 Psiy KOCBEHHBIX MPHU3HAKOB, UYTO I'PAJAET KPU3UC U NOpa BBHIBOJUTH HAIWYHBIE, 33JJ0JT0 0 TOTO,
KaK MOSIBATCS TEXHUYECKHE NMPU3HAKU ymajaka. A po6or — HeT. Ho, omsTh xke, 11 HauMHAIOIEro
MHBECTOPA C HEOOJBILION CyMMOM BIOXKEHUH 3TO, CKOpee BCEro, He MMEET 3HAUCHHSI.

3akJa0ueHue

B Poccum HemaBHO Hadan (QYHKIMOHUPOBATh MeEpBbI oduimanbHblil  poOo-3aBaiizep
«DHUHAHCOBBIN-aBTOMMIIOTY», pa3pab0oTaHHBII HHBECTUIIMOHHOHM KoMnanuei FINEX. [Toka miatdopma
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paboTtaer B OeTa pexxume, HO y)Ke ceilyac MOKHO C YBEPEHHOCTBIO 3asiBUTh, YTO TEXHOJIOTHS poOO-
5/1Baii3epOB B CKOPOM BPEMEHH MOJHOCTHIO 3aMEHUT OAHKOBCKUX OIEPALIMOHHMCTOB U OyIET UrpaTh
3HAYUTEIBHYIO POJIb B (PMHAHCOBOM Oy/yIlleM pa3BUTHIX CTPaH.
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Abstract

Robo-advisors (robo-advisers) are digital platforms that provide automated financial planning
services, focused on specific algorithms, without requiring virtually any efforts and skills of their
users. This technology has successfully found its application among American investors and only
today it begins to penetrate the Russian financial markets. The article analyzes the capabilities of
the digital platform Robo-advisors, which provide automated financial planning services focused on
specific algorithms, without requiring virtually any efforts and skills of their users. Robo-advisor
collects customer information; about their financial situation and future goals through an online
survey, and then uses the data to provide advice and / or automatic investment of clients' assets.
Safety, advantages and disadvantages of using Robo-Advisor, as well as the target audience are
analyzed. It shows the possibilities of growth of the market for the use of robot managers in Russia
and in the world. The main advantage of robo-advisors is emphasized, which is that they are low-
cost alternatives to traditional advisors-brokers, since robo-editors usually take from 0.15 to 1% of
the money you earn. In Russia, the first official robo-adviser “Financial-autopilot”, developed by
the FinEx investment company, has recently started operating. While the platform is working in beta
mode, but now we can say with confidence that the technology of robo-advisors will soon
completely replace banking operators and will play a significant role in the financial future of
developed countries.
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