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B ®OKYCE BHUMAHMUA

KommepcaHtb, Mocksa, 10 ceHTA6pa 2020, TpeBOXHbIN 3BOHOK
AsTop: Ycos Unbsa

Ha [AHAX MHe MNOo3BOHMAW. 3HAKOMbIN W3 OAHOW YMNpaBAAlOLEe KOMMaHWKW, KOTOpasA ynpasaseT cpeacTBamu
62m3Koro K Heit HIM®, nonHTepecoBasca, HET I HAa NPUMETE BO3MOXKHOIO 0bMeHa TakumMu ycayramu ¢ apyroi YK,
ynpasnstowen cpeacrsamm 6amskmx K Heir HM®. Mopa yxKe roToBUTLCA, NOACHUA MOW cobeceHUK, a TO CKOpPO
BCTYNUT B CWUJly 3aKOHOMPOEKT, KOTOPbIM He MO3BONAET YMPAaBAAOWMM PACNopAKaTbCA MNEHCUOHHbIMU
HaKOMNEeHUAMM CBA3aHHbIX C HUM ¢oHAoB. C TaKoW MHMUMATUBOM BbicTynuA LLB BecHol (cm. “b” ot 7 anpens). U
aprymeHTbl NPOTMB TaKWX HOBOBBEAEHWUW YYACTHUMKOB pPbIHKA MOKa He BbI3BA/IM MOJIOKUTENbHON pPeaKLuK
perynatopa.

N «3BOHOYEK» MHe He Oblnl MepBbiM MO 3aTPOHYBLUEN BClO MHAYCTPUIO npobneme. He 6onee yem napy Hepenb
Ha3ag Ha Investfunds Forum 3amecTutens reHampektopa «BTB MeHcUMOHHbIN PpoHa» AnekcaHap J/1bBoB Nyb6AnYHO
3asBWA, YTO MNPU YCNOBUM BbiNoaHeHUA TpebosaHuit LB 06 oTxoge YK oT cBazaHHoCcTU any, ¢ HINP «ynpasnstowme
KPYMHbIX GOHA0B 0BMEHAIOTCA aKTUBaMM Mexay coboii», MoHecs «TPaH3aKLUMOHHbIe U3aep»KKu». Mo ero cnosam,
NPM 3TOM «HW KA4YeCcTBO aAKTMBOB He YAy4lIMTCA, NOTOMY 4TO TpeboBaHMA WHBECTULMOHHOM CTpaTernm He
WU3MEHSATCA, HU KOZIMYECTBO aKTUBOB He U3MeHUTCcA». OH NPU3HaA U BO3MOXKHOE «BO3HUKHOBEHWE HEDOPMANbHbIX
[OrOBOPEHHOCTEN MeXAy YacTbto YYaCTHMKOB PbIHKA... YTO NOBAEYET KOHLEHTPaLMI PUCKOB COFNacoBaHHbIX
OenicTBMiA Ha GOHAOBOM PbIHKEY.

PaunoHanbHoe 3epHO B KpUTUKE MHMUMATMBLI LUb ecTb. HO 0AHWUM 13 apryMeHTOB YY4aCTHUKKN PbIHKA BblABUIAOT TO
06CTOATENBbCTBO, YTO YNPABAAOWMX KOMNAHUIA HEAOCTAaTOYHO UAM He BCE OHM CMOCOOHbLI YyNpaBAATb KPYMnHbIMM
aKTMBAMMU. M MHE OH Ka*KeTcA HEMHOro HafyMaHHbIM. B peasbHOCTM 3a HMUM CKpbIBAeTCA KenaHne GpuHaHCOBbIX
rpynn He INWaTbCA 40X04a OT ynpassieHna cpegcteamm HMO.

CuTyaumsa HamNoOMMHAET YXKeCTOYeHWe, KOTOPOe HECKO/IbKO /NeT Hasag, perynatop BBOAMA B OTHOLUEHWUM
WHBECTUPOBAHUA HAKOMIEHUN, 4ToBbl M36aBWUTLCA OT PUCKOB BJOXKEHWW cobcTBeHHWMKoB HM® B cBA3aHHblE
npoekTbl. Torgaa otBeToM Ha JAeictBua LB cTano cosgaHue NeHCMOHHO-BAHKOBCKOrO Kofbla, KoTopoe
pacnpoCTPaHMIO PUCKMU NEHCUOHHOMO CeKTopa Ha BaHKoBCKUI. Ceituac npeanaraeTca caenatb NOYTU TO Ke camoe,
TO/IbKO B MeHbLUMX MacwTabax. M mHe KaxeTca, YTo npas TOT reHaupektop YK, KOTOpbI nocne 3aBepLieHus
dopyma npepctaBua, Kak BbIrageno 6bl runoTeTMyeckoe BbicTynsieHne bopuca MwuHua, B8 2013 rogy
npegynpeausLero LB o nnaHax 06MeHNBATbCA aKTMBAMM C APYKECTBEHHbIMU CTPYKTYpPaMu.

KOHKypeHUMnA BO3MOXKHa B TOM cny4dae, ecam YK n HM® Hesasucumbl apyr oT gpyra. MNoncK xe MapKMUHaNAbHOCTH
ANA aKLMOHEPOB B paMKax NeHCUOHHO-6aHKOBCKOTO KO/bLA, KaK BCE NOMHAT, 3aKOHUYM/ICA BECbMa Na4yeBHo.

https://www.kommersant.ru/doc/4459588

lFasera.Ru, MockBa, 9 ceHTAbpa 2020 17:44, B Tlocaymy BHecCeH 3aKOHOMPOEKT O
KOoMneHcauumax 3a HegonaavyeHHble NeHCUmn

AsTop: Bnacosa MpuHa

B locaymy BHeceH 3aKOHOMPOEKT, COrnacHO KoTopoMy [l1eHCMOHHbIM ¢oHAO Poccum 06sXKyT BbinavymMBaTb
NMeHCMOHepam NeHW 3a HeLOHAYUCAEHHble NeHcun. Takaa MHUUMATUBA NOsSIBUIACb B CBETE Moc/iefHein NpoBepKu
CyeTHOM nanatbl, KOTOpaa OB6HapyKWAa, YTO B pe3y/bTaTe OWWNOKU CUCTEMbI POCCUMCKMM NEHCMOHEpPam 3a ABa
rofa CyMMapHO Hegonaatuau 2,2 mapg, pybnen.

B Fl'ocaymy BHeCeH 3aKOHONPOEKT, 06a3ytowmit MeHcMoHHbIM doHA Poccnn (MOP) BbinfaumMBaTh NEHCMOHEPAM NEHU
33 HegoHauucaeHHble neHcuun. C TakoW MHMLMATUBOM BbICTYNWUAM AenyTatbl ¢pakumm "Cnpaseanvean Poccus" Bo
rnase ¢ ee aungepom Cepreem MupoHoBbiM, coobuwaetr TACC cO CCbIIKOM Ha OOKYMEHT, PasMELLeHHbI B
3/IEKTPOHHOM 6a3e gaHHbIX HUXHEN NanaTbl NapaameHTa.

"COTpYAHWKM NEHCMOHHOro GoHAa 4acTo AOMYCKAOT OWMOKU MPU UCUUCIAEHUM TPYLOBOroO CTaxka U HauyMCAEHUU
neHcui. M3-3a 3Toro NtoamM NoyyatoT MeHbLUME CYMMbl, YEM UM MOOXKEHO. M0 HaemMy MHEHUIO, B TaKUX CAy4anx
MN®P ponkeH BbiNAa4YMBaTh NEHCMOHEPaAM CNpaBes/INBYIO0 KOMMNEHCAUMIO - NPOLLEHTbI HA CYMMY HeZlOHAaYUCNEHHbIX
OEeHEeXHbIX cpeacTs”, - nepepaet cnosa MUpPOHOBa ero npecc-cnyKba.
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MpepnonaraeTtca, YTo pasmep TaKMX NPOLLEHTOB ByAeT UCUMCAATBLCA, UCXOAA M3 KtoYeBOM cTaBkM BaHka Poccum,
OencTBoBaBlUEl B COOTBETCTBYOWME nepuodbl. Mpu 3TOM ymeHbWwKUTb ero byaeTr Henb3a. "Takum obpasom,
yKa3saHHble HeAoMo/yYeHHble BbINAaTbl He TO/MbKO 6yayT BbinaayeHbl, HO M ByayT MPOMHAEKCMPOBAHbLI NMyTemM
peanusauunm BblleyKa3aHHOro MexaHu3ma'", - OTMeYaloT aBToPbl JOKYMEHTA.

M3 NOACHWUTENbHOM 3anUCKM K 3aKOHOMPOEKTY c/edyeT, YTo ero MpUHATME He NoTpebyeT AONOSHUTENbHbIX
pacxo4oB cpeacTs dedepanbHoro 6roaxkerta, ogHaKo Tpatbl MPP Bce-TakM yBENNYUT.

lnaBa "Cnpaseanmsoli Poccun" Cepreli MUPOHOB HaNmOMHUA O HepasHel npoBepke MN®P co cTtopoHbl CYeTHOM
nanatbl, B pe3y/sibTaTe KOTOPOW BbIACHM/IOCH, YTO GOHA HEeZONNATUA NEHCMOHEPaM B 0OLLEN CIOMKHOCTU 2,2 MAPA
pyb6nei.

"MNo 3TOM nNpUUYMHE HYXHO C€O034aTb TAKYyl cucTemMy, 4YTobbl COTPYyAHWMKM ¢dOHAA OTBETCTBEHHO MOAXOAMAN K
WUCYUC/IEHUNIO TPYAOBOrO CTa)a M HA3HAYEHWIO MNeHcui, 4Tobbl nobas nogobHasa owubka npuBoauna K
¢durHaHcoBbIM NoTepsam GoOHAA, Janee K CTPOromMy HakasaHUIO OTBETCTBEHHOro", - uuTupyet TACC MupoHosBa.

B npownom mecsaue CyeTHaA nanata obHapy»KMNa OWMOKM B CUCTEME HAYUCNEHMA NEHCUIA. BeLoMCTBO paccKasaso
06 3TOM B OTYETe Mo UToram NpoBepKn paboTbl NMeHcnoHHoro ¢poHaa ¢ 2017 no 2019 roa.

OKaszanocb, YTO OAMH YENOBEK MOT OTKPbITb ABa M 6onee cyetoB uam npucBountb oamH CHUJIC HecKonbKMm
rparkgaHam, B pesy/nbTaTe 4Yero cucTema onpeaensna pasmep MeHCUMM TOJIbKO Ha OA4HOM OCHOBaHMWU. 3TO
NPUBOAMIO K TOMY, YTO Pa3Mep peasibHOM BbiNAaTbl YMeHbLancsa. K 3aHUXKEHMIO NeHCUM TaKKe Moraa NpuBecTm
06blYHAA cMeHa UMEHU UAK baMUInK.

MeHCMOHHBbIN C])OHLI, He YKa3blBa/l Ha IMUEBbIX cHeTax d)aMVII'IVIIO, nmAa U OT4eCTBO BNagesiblua, KOToOpble Yy HEro 6b1n
npun poxgeHmn, n3-3a 4yero y oaHOro 4Yyenoseka, onATb e, MOrnMn BO3HUKHYTb ABOVIHbIe cyeta. TakK, 3a Tpu roga B
nopP O6'bep,MHVIJ'IVI nopagka 90 TbiC. cHeTOB, B pe3y/ibTaTe Yero MHOTMM He HaYMCAANUCL A0NAATbI.

B cucteme 6blna obHapykeHa ele ofHa owmnbKa, HO Ha 3TOT pa3 He B Noab3y poHAa. B HekoTopbIx caydaax MNOP
NPOLO/KAA HAYMCNATL BbINAATbl MNOCAE CMEPTU NEHCMOHEPOB, MOCKOAbKY MHpOpMauma aoxoauna fo oHaa c
onosgaHuem. PoACTBEHHMKM YyMEPLUMX MO NOMYYUTb AOCTYN K 3TUM AeHbraM, B pe3y/ibTaTe Yero TO/IbKO B ABYX
TeppuTopmranbHbix opraHax M®P nepennatbl coctaBuam 6onee 377 maH pybneii.

O TOM, KaK BOCCTaHOBMTb CBOM MEHCMOHHbIE NpPaBa B C/Ay4ae OWMBKM MPU HAYMCAEHUM NEHCUIA, paHee mopTany
"HCH" pacckasbiBan nepBeblit 3amnpeacenatens coumanbHoro kommuteta Coseta Geaepaumnm Banepuit PasaHckuit.

OnAa peweHna BblleyNOMAHYTbIX npo6neM CeHaTop nocoBeToBan ABUTLCA B MeHCUOHHbIN C])OHLI,, YyTOb6bI COCTABUTH
CooTBeTCTBYHOLWEE 3aABIEHNE.

"Ecnm ¢ nepBoi NOMNbITKM, Ha B3rnag, [MeHcMoHepal ero NpeTteH3MM He Yy4Y4au M ero NEeHCUMOHHbIN CTaXK HEeTOYHO
WHTEPNPETUPOBAH, TO MOXHO MepenpoBepuUTb ele pas, BNAOTb A0 obpaleHua K genytatam Focaymbl, YneHam
Cosdepna", - ykaszan PasaHCcKuii.

OH TaKXe NOoAYEPKHYN, 4YTO HM OLHO MNUCbMO He ocTaeTcs 6e3 BHMMaHWA, U €CAN Hanuume OLWKNBKK
noATBeprKAaeTCA, nepepacyeT B 1t06OM Cyyae AenaeTca B N0Nb3y 3a8BUTENS.

"FocynapcTBO, Aaxe ecan AoNycKaeT ownbKy B NOMb3y NoyyaTensa, CoxpaHaeT 3T1 BbinaaTbl", - 06bACHMA ceHaTop,
pobasue, YTo ob6HapyKeHHble CYETHOWM NasnaToi OWWOKM ABAAIOTCA PALOBbIMM PaboyMmu HedoyeTamu, U 3TO
abCcoNtoTHO A0NYyCTMMan CUTyaLMA.

https://www.gazeta.ru/business/2020/09/09/13245170.shtml
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HOBOCTU OTPAC/IN HN®

PUA depepanlpecc, MockBa, 9 ceHTabpa 2020 11:03, "Ytobbl Konuau, a He Tpatuau".
JKcnepT 0 HOBOM "MEHCMOHHOM npoayKre"

3akoHonpoeKT "O rapaHTMPOBAHHOM MEHCMOHHOM NPOAYKTe" HanpaBAeH Ha yAy4ylleHWe AOXOA0B MOMKMUAbIX
nogen B Poccun. Ero paspabotanm B MwuHuctepctee ¢uHaHcoB P®. [loKymeHTOM npeaycMmaTpuBaeTcs
MOAepHU3aLUmMa UHOUBUAOYANbHOrO NeHcMoHHoro Kanutana (MMNK). OH ucnonb3yetca ¢ 2014 roga Kak 3ameHa
3aMOPOXKEHHOMW HaKOMUTEeNbHOM YacTM neHcuu. bBnarogapa 3ToMy  3aKOHOMNpoeKkTy 6yaetr co3gaHa
rapaHTMPOBAHHAA CUCTEMA COXPaAHHOCTM A06POBONbHbIX MEHCUMOHHbBIX HAKOMNAEHUI rpaxaaH Poccuu. MeHcMoHepbl
CMOryT Ha A06poBO/IbLHOM OCHOBE MOAKAOYATLCA K 3TOM cucTeme. KommeHTupyeT Beaywmii aHaautuk QBF Oner
boraaHoB:

"Ewe roA Hasag MWMHWUCTEPCTBO ¢MHAHCOB pa3paboTano 3akoHonpoeKT "O rapaHTMpPOBAHHOM MEHCUMOHHOM
npoaykrte". OCHOBHaA Le/b 3TOro AOKYMEHTa - CO34aTb rOCYAapCTBEHHYO CUCTEMY FapaHTUPOBAHUA COXPAHHOCTU
[06POBONbHbLIX NEHCUOHHbIX HAaKOMIEHWUI rpaXKaaH, CTUMY/IMPOBATb HaceNeHWe K TaKMM HaKonaeHusam. NMOoHATHO
KenaHve rocyapcrsea, Nocae HeyAauyHoOro 3KCNepUMeHTa C HaKONUTEIbHOW YacTbio NEHCUIA HAaceNeHUs, KakUM-TO
obpas3om cHoBa npueaeYb CBOOGOAHbIE AeHbrM poccuaH. Ona 3Toro M paspabaTtbiBatloTca NogobHble NporpaMmmsi,
npegnaratoTcsa pasanyHble 6OHYCbl B BUAE BO3BPATa HaNoroB U Apyrux GpUHAHCOBBIX NIbIOT.

OAHaKo rnagHble BONPOCHI OCTAlOTCA OTKPbITbIMU: KaKyH AOXOAHOCTb obecneunt FIOAO6Hbll7I NPOAYKT, KTO 6yp,eT
ynpaBaATb aTUMM CpeacTtsBamm m 6YAYT NN rapaHTU AO0XO4HOCTU ANA 3TUX NEHCUOHHbIX VIHBECTVILJ,VIIZ"?

https://fedpress.ru/expert-opinion/2575180

Lapbrpag TB (tsargrad.tv), MockBa, 9 ceHTabpa 2020 17:12, OT NeHCMOHEPOB He OTCTAHYT:
CunyaHoOBY He XBaTaeT geHer

AsTOp: MiBaTKMHA Mapua

OuepegHaa neHCMOHHaAa pedopma 6Oyaer 3anyweHa B Poccun. MuHPUH noarotoBun Ans  HaceneHus
"rapaHTMpPOBaHHbIN NEHCUOHHbIM NPOAYKT". 3aKOHOMPOEKT pa3paboTaH U HanpaB/eH Ha coriacoBaHMe B MUHTpyA,.
Y70 3TO 33 HOBALMA U FNABHOE, KaK HAM He OCTaTbCA Ha NeHcun 6es3 geHer?

3akoHonpoeKkT "O rapaHTMPOBAHHOM MNEHCMOHHOM MpoAyKTe" npegnonaraeT YeTblpe OCHOBHbIX 3SNEeMEHTa:
[0OPOBONbHBLIM MOPAAOK NPUCOEAMHEHUA TPaXKAAH K CUCTEME HAKOMJEHWI; rapaHTUPOBaHME COXPAHHOCTM
CpPeACcTB CO CTOPOHbI FOCYAApPCTBa; PErncTpauuio HaKONUTE/bHbIX CYETOB LIEHTPasbHbIM agMWHUCTPATOPOM, a
TaK)e Hanorosble NbroTbl A4S 6M3Heca M Ha/noroBble BblYETbI A1A TPaxgaH. MapaHTMPOBAHHbLIN NEHCUOHHbIN
NPOAYKT - He nepsas HoBauua MuHoUHa. Jo 3Toro AloaamM NPeLcTaBAAsAN raPaHTUPOBAHHbIA NEHCUOHHbLIW NAaH.
OH npeanonaran, 4To rpaxgaHe Poccum mMOryT CamoCTOATENIbHO NEpPeyYncnaTb AEeHbrM B HErocyfapCTBeHHble
neHcMoHHble ¢oHAbl. CKONBbKO MepeyncnsaTb - AEN0 KaKAoro, Ho 6% MO MPOEKTY, KOTOPbIA, NpaBaa, Tak U He
BOMJ/IOTWUJICA B XKM3Hb, NpeAnonaranocb ocsob6oxaatb ot HAD/.

lapaHTMPOBAHHbLIM NEHCMOHHbLIA NNaH BbI3BA/N HEraTMBHYHO peaKkuuio HaceneHua (pedyb Torga wna ob
aBTOMATMYECKOM MOAK/OYEHUN) U IKCNEepPTHOro coobuiectsa. U BoT Tenepb MuHOMH AopaboTan 3aKOHONPOEKT U
Ha BCAKWW C/Ay4al ero nepevmeHoBan. Bnpouyem, 3KcnepTbl BCce pPaBHO He O4YeHb A0BOJbHbL. W rnaBHoe
HeA0BONbLCTBO BbI3biBAaeT, KOHEYHO e, To, 4To MM (nnaH MAM NPOAYKT - He BaXHO) Mpu3BaH 3ameHuTb UMK
(vHanBMAYaNbHbIA NEHCUOHHDbINM KanuTan), KoTopbli 6bi1 3amMopoXKeH NpasuTenscTtsom B 2014 roay.

MomHuTe, Bbln Takol MaBpoaM, - HAMOMMUHAET SIKOHOMUCT Muxaun denaruH. - OH, K COXKaNeHUI, CKOHYaACA, HO Y
Hero 6611 MMM, notom y Hero 6611 MMM - 2005, notom MMM - 2011 (Ha Bcex acdanbTax PUCOBAAM) U AaxKe
MMM - 2012. 3pecb TO e camoe. Y Hac 3aMOpPO3UAM HALLK HAaKOMUTEe/IbHble B3HOCHI, NO CYyTU AeNa, Y Hac yKpaau
HallW AeHbru, Nocse Yero rosopAT: "PebAT, NPo Te AeHbrM, KOTOPblIE Mbl 3aMOPO3UAKN, @ HA CAMOM Aee yKpanu,
Bbl, NOXanyncra, 3abyabTe U HECUTE HaM AEHbIU elle - Mbl C HUMM YTO-HUOYaAb MHTepecHoe caenaem'. BoT 3To
noaxon Maspoan. A gymato, ecnm 6ol MaBpoan [AOXKWMA A0 Hallero BPemMeHM, TO OH cTan Hbl 3aMMUHKUCTPA
OUHAHCOB MM MUHUCTPOM dMHaHCOB 6e3 0cobbix Npobiem.

To ecTb 04U yXKe O4ANH pa3 AOBEPUINCH TOCYAAPCTBY U COrNACUINCL CTaTb YacTbio cuctembl UMK, a TYyT YUHOBHUKMU
nocuaeny, nogymanu u pewnan: "4to-to 3to 6bina He OYeHb XOpollas uaena, fasaiTe Npo Bce 3TO 3abysem wm
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HayHeM c yncroro simcta - BoT Bam MMN". JoxoaHocTb BAoXeHU npu ydactum B MM Ham, K ciosy, He obewatoT. Ho
Kakow Torga cmbicn? MNMoyemy 6bl NPOCTO He 3aBeCTM CYET B HaHKe M He NOMNOJIHATb €ro Kaxabli mecsaw,?

Ccbinka Ha Buaeo: https://vk.com/video_ext.php?0id=-75679763&id=456255444&hash=4bc75f9a556ee332

"[oBepsaTb 3TM AEHbIM TOCYAapPCTBY COBEpLIEHHO 6eccmbicieHHO, - npogosikaeT Muxaun [OenarvH. - U
60/bWNHCTBO NtoAel BUAUT, 4YTO, BO-NEPBbIX, €CAW Bbl MPOCTO TYNO TMONOXKUTE AEHbIM Ha [eno3uT B
rocyfapcTBeHHOM HaHKe, TO K MOMEHTY BalLero BbIXO4A Ha MEHCUIO Bbl MosyyuTe Gosblue AEHEr, Yem [eHbrw,
KOTOpble B/IOXEHbl B PAa3HOro poAa HAKOMMUTE/IbHble CXeMbl, MYCTb AaXKe rocyaapcTBeHHble. M 3To 6yayT Bawwm
OEeHbIM, a He AeHbrM HeKoero 6apuHa, KOTOPbIN, MOXKET ObITb, Bam ¢ 6apCKoro nseya YTo-To oTCTerHer".

[deno TyT fake He B JKeNaHUM UM HexenaHum 6apurHa. MoXKeT TaK cayuymtbes, 4To "oTcTermBaTb" B npuHUUNeE
6yaetr Hedyero. KonuTb AeHbrM Ha CTapocTb Mo MNPUCMOTPOM rocydapcTBa Ham npegnaraetcs B HMOD -
HerocyZ1apCTBeHHbIX MEHCUOHHbIX GoHAax. 3T HM® nHBECTUPYIOT HalM HaKonaeHUA. M HakonuTenbHaa cucTtema
paboTaeT, NoKa pacTyT GoHA0BbIE PbIHKW. HO BNOIHE BEPOATHO, YTO CKOPO OHU PaCcTU NepecTaHyT.

MHorune sKcnepTbl rOBOPAT, YTO PbIHOK "MeperpeT”, HO Maso KTO MOHMMAET, YTO 3TO 3HAUYUT. OCHOBHbIE UHAEKCHI -
S&P 500 1 NASDAQ - y*Ke KOTOpbIi MecAL, TOPFYOTCA Y MAaKCMMasibHbIX 3HAYEHUI, TO U Aeno npobusas NOTONOK.
3TO NpW TOM, YTO KpyMHeihwana sKOHOMMKA mupa, CLUA, ceituac HaxoauTcAa B cocToAHuMM peueccun. U atoT
OMCCOHAHC rOBOPUT O TOM, UYTO Ha PbIHKE YTO-TO He TaK, 4YTO-TO cnomanocb. M ckopo byaet ecan He obsan
KOTUPOBOK OCHOBHbIX KOMMAHWUI, TO O4YEeHb CylecTBeHHoe nageHue. "Tpu yem TyT Mbl?" - CMIPOCUT BHUMATE/IbHbIN
yuTatenb. A NpuM TOM, YTO HEroCcyAapCTBEHHblE MEHCUMOHHblE GOHAbI, B KOTOpble HaM MpeanaraeTca CKAaablBaTb
OEeHbIM Ha byayuLyto NeHcMo, HauYHyT MaccoBo BaHKpoTutbea. Toraa n UMK, n FMNN-1, u FMNN-2 noigyT npaxom. U,
KOHEeYHO, yANBUTE/IbHO, YTO, HECMOTPA HAa 3TU OYEBUAHbIE BELLW, HAM NpeasaraeTca Takaa pedopma. U TyT BOonpoc:
a Hy»XHa /i1 BoobLLe HoBaA NeHcMoHHan pedopma? KoHeuHo, HyXKHa. Ho oHa A0/XKHa HE NPUBHECTU B HALUY KU3Hb
YTO-TO HOBOE, MHHOBALMOHHOE, @ OTMEHUTb BCe Npeablayline pedopmbl, KOTOpble ycneau NpuaymaTtb BNacTM 3a
nocnegHve YeTBePTb BEKaA.

Hy»KHO BOCCTaHaBAMBaTb HOPMAJIbHYIO MEHCUOHHYIO CUCTEMY - COBETCKYIO MEHCUMOHHYH CUCTEMY - YyBepeH
3KOHOMUCT Muxaun [ensaruH, - Hy>KHO IMKBMAMPOBaATb MeHCMOHHbIA GOHA, KaK LeHTp BOPOBCTBA (3TO NoOKasana
CyeTHasa nanata). 310 abconoTHO BeccmbicneHHas BOpoKpaTMYecKana HaACTPOMKa. A nMpaKTUKa Nokasana, camas
abdeKTMBHAA U BbiIrogHas ans obLliecTBa cMcTema - 3TO COMAAPHAA pacnpenennTesibHas, a BCe OCTaj/bHOEe - 3TO
MOPKOBKM, KOTOPbIE MOKa3bIBAOT NOAAM, YTODbI MX OrpabuTs.

To ecTb rocyfapCTBO [AO/IKHO rapaHTUPOBATb HACENEHWMIO MEHCUIO, @ BCe, YTO Bblle, - MOXanyicra, Konu
camocToATenbHo 6e3 3anMpaHuAa cpeacTB Ha goarve roapl M 6e3 HM®, KoTtopbie MoOryT B /060 MOMEHT
06aHKpoTUTbCA. Kak KonuTb? Jlyywe He B pybnsax. CpegHee 3HavyeHue uHobnAumm 3a 15 net - 8%, a 6GaHKM
npeanaratoT pasmelLatb Aeno3uTbl Makcumym nof 4%. To ecTb Haww pybnesble oT4MCNeHUA UHONAUMA ByaeT
NpocTo cbenathb. Jlyylle BCe e KOMWUTb CPeacTBa B BankoTe - goanapax (cnopHo, yumTbian becnopasaku B CLUA),
eBpo MK Weenuapckux dpaHKax. Mnu elle BapnaHT - 30/10Tble MOHETbI. ITO ecan Byaywmii NeHCMOHep anek oT
nopTdenbHOro MHBECTUPOBAHMA. A eciM M3y4uTb 3TOT BOMPOC, TO BApPMaHTbl MOryT BbiTb NOMHTepecHee. Ho B
NtoboM cayyae - yde KOMuTb Ha NeHcuto camum. Mo KpaitHel mepe, TeMm, Y KOTo eCTb YTO KOMUTb.

OT NneHCMOHepoB He OoTCTaHyT: CMAyaHOBY He XBaTaeT AeHer

https://tsargrad.tv/articles/ot-pensionerov-ne-otstanut-siluanovu-ne-hvataet-deneg 279610

Ugra-news.ru, XaHTtbl-MaHcuiicK, 9 ceHTabpa 2020 12:36, Anekceit OXN0NKOB cTan laypeaTtom
BcepoccuiicKoii npodeccuoHanbHou npemun puHaHcucros "Penytauma”

MNpeacepatens Coseta aupektopoB AO "XaHTbl-MaHcuickuit HMOD", reHepanbHbii gupektop AO "Tpynna
CTpaxoBbIXx KomnaHuit "tOropua" oTmeyeH B HoOMMHaLUMK "3a BKNaa B pa3BUTUE NEHCMOHHOTO PbIHKA".

Mpemus "PenyTtaums" exxerogHo BpyyYaeTca 3a 3HAYMMbIA BKAA4 U Pa3BUTUE POCCUIMCKON dMHAHCOBOM cucTeMsl. Ee
BpYy4Y€eHME NpUypoYeHo K NpodeccmoHanbHOMyY NpasaHnky AHo ¢uHaHcucTa.

Anekcelr OxnonkosB paboTaeT B NeHcMoHHOW oTpacam ¢ 2003 roga. C 2010 no 2018 rr 6bin npes3mgeHTom AO
"XaHTbl-MaHcuiickuii HM®", a ceituac Bosrnasnaet CoBeT AMpPeKTOpoB poHAa.

Kak pykoBoauTenb XaHTbl-MaHcuiickoro HIM®, BHec 6onbluioi BKAaL B GpOpMMpOBaHME U COBepLIEHCTBOBaHWE
PEernMoHanbHOro 3aKOHOAATENbCTBA B 06/1aCTM MEHCMOHHOTO obecneyeHus, a TaKyKe MOMNyAapusaLmio OKPYHKHOM
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neHCMoHHOM nporpammsbl "[1Be neHcun ansa broareTHUKoB". CeroaHs ee yyaCTHMKamMu aBnAeTca okono 50 Tbicay
IOropYaH, OKO/I0 5 TbICAY M3 HUX Y¥Ke NOAYYAOT AOMNOJAHUTENbHYIO NEHCUIO.

Bnaropapsa aktusHoW nosuumm Anekcea OX/I0MKOBA M OPraHM30BaHHOMW MM 3aKOHOTBOPYECKON AeATEe/bHOCTH,
YNpoLeHbl agMUHUCTPATMBHbIE NMpoueaypbl 4na nosayyatenen "rybepHatopckon” neHcuun. CerogHs 3Ty Bbinaaty
nosiyyaet us 6rogxketa KOrpbl okono 200 TbiCAY YE/TOBEK.

Moga pykosoacTsom Anekces Oxsi0nKoBa 6blan pa3paboTaHbl NONPABKM B BaXKHbIN A5 BCe NEHCMOHHOW OTpacan
depepanbHbit 3akoH - Nell5-d3 "O npoTuBoAelCTBUMM feranvsaummn (OTMbIBaHMIO) A0XO40B, MOJYYEHHbIX
NPecTynHbiM nyTem, U GpMHAHCUPOBAHMIO Teppopm3ma". ITM nonpaskK nocne NpUHATUA FocygapcTBeHHOM dymoii
P® 3HauntenbHo ynpoctnamn paboty HM®, nsbasuns nx ot 60abloro ob6bema 6eccmbicieHHON paboTbl.

Anekcelt OXNONKOB pery/iApHO BbICTyNaeT B KAaYecTBe 3KCnepTa B TaKMX aBTOPUTETHbIX M3aaHUAX, Kak "BegomocTtn"
n "KommepcaHT". AKTUBHO y4acTBYET B AMUCKYCCUAX NO MEHCUMOHHOM TemaTuHKe.

Ha couckaHue Bcepoccuitickolt npodeccMoHanbHol npemun ¢uHaHcucToB "Penytauma” Anekces Ox/ionKoea
BblABMHYA CoBeT HauMoHa/NbHOW accouumaumMm HerocyAapCTBEHHbIX MEHCUMOHHbIX GOHAO0B. 3aTeM 3KCNEPTHbIN
COBET NPeMUN NyTEM TaiHOTO rO/I0COBAHMA ONpeaennn naypeaTa.

BpyueHue npemuun "Penytaums" coctoanocb 8 ceHTabps B Mockse.

https://ugra-
news.ru/article/aleksey okhlopkov stal laureatom vserossiyskoy professionalnoy premii finans

istov reputatsiva/
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NMPOYUE HOBOCTU NEHCUOHHOTIO PbIHKA

TACC, MockBa, 10 ceHtabpa 2020 3:06, UcchepoBaHMe: MOUYTU MOJIOBMHA POCCUMCKUX
NeHCUOHEepPOoB ULLeT PaboTy Ha NOAHbLIN AeHb

OK0No 18% neHcMoHepoB NpeanoyYn bbl CMeHHbI rpaduk paboTsbl

MOCKBA, 10 ceHTabpsa. /TACC/. KonnyecTBo MNeHCUOHEPOB, KOTOpble BbIKAaAblBalOT CBOM pe3loMe B MouUcKe
paboTbl, yBeNMYMNOCh Ha 32% no cpaBHeHuto ¢ 1eTom 2019 roga. Mpw 3TOM NOYTU NONOBUHA U3 HUX (45%) mweT
paboTy Ha MOJIHbIA AeHb, 06 3TOM CBMAETENbCTBYIOT pPe3yabTaTbl UCC/IEA0BAHMA aHAIUTUYECKOro LeHTpa "ABUTO
PaboTa", KoTopble nmetoTca B pacnopsaxkeHnun TACC.

"YyTb MeHblUe NONOBWHbLI MeHCMOoHepoB (45%) npeanoynTaloT NOJHbLIM pabounii AeHb, Ha BTOPOM MecTe Mo
Nony/iAPHOCTM HaxoAMUTCA CMEeHHbI rpaduk (ero xotennm 6bl MmeTb 18% KaHampatoB), 17% couckaTtenein
YKa3blBaloT B pe3tome cBoboAHbIM rpadumk, a 13% - HeENoNHbIV AeHb. YaaneHHaa paboTa TaKk e, KaK M BaxToOBbll
meTos, paboTbl, MHTepecyeT TONbKO MO 4% COWMCKaTenel NeHCMOHHOro Bo3pacTa’, - roBOPUTCA B TeKcTe
nccnesfoBaHus.

OTMevaeTcs, YTo MOYTU YeTBEPTb BCEX KAHAWMAATOB MEHCMOHHOro Bo3pacta (24%) Ha "ABuTo" uiweT paboty B
KayecTBe [LOMalLHEro nepcoHana, Hanpumep, NOMOLLHMKA MO XO3AMCTBY, HAHW MK yboplumKa. Chegyowme no
nonynapHoctn npodeccun - byxrantep (9%), a TakKe NpojaBeL, U OXpPaHHUK (no 7%). Takke 7% He umetoT
onpefeneHHbIX NpeanoYTeHUIN U rOTOBbI PACCMOTPETL Nt0bYIo paboTy, He TpebytoLLyto onbITa.

NccnepoBaHue nokasaso, YTO 3apn/aTHble OXWAAHUA NMEHCUMOHePOB B cpeaHeM no Poccun coctasastoT 20 Thic.
pybnew, ata cymma He meHanack ¢ 2018 roga. Mpu 3TOM MYKUYUH-NIEHCUOHEPOB CPEAN COUCKATENEN MEHbLUE, YeM
»eHwmH (0,5% u 1,4% COOTBETCTBEHHO), MU OHW MPEeTEeHAYIOT Ha 3apnnaTy Bbie cpeaHel - B 29 Tbic. pybaei, a
KeHWuHbI - 20 Tbic. pybnen.

Mpn 3TOM 3apnnaTHble OXWAAHWUA TaKMKe Pa3NMYaloTCa B 3aBUCMMOCTM OT rpaduka. Couckatenu, xKenawowme
paboTaTb BaxTOBbIM METOAOM, OXMAAIOT 3apnaaty B 35 Tbic. pybneit. Te, KTO NpeTeHAyeT Ha BaKaHCUK C MOJIHbIM
pabounm gHem, xotenn 6bl noayyatb 30 Tbic. pybneit B mecAl,. HaumeHblylo 3apnaaty OTMETUIM COMCKATeNu,
KOTOpble ULLYT 3aHATOCTb CO CBOBOAHBIM rPadUKOM MM HA HEMOAHLIN AeHb - 10 Tbic. pybnei.

"CpegHuin pasmep neHcumn B Poccumn - meHee 17 Tbic. pybneli, a B permoHax NeHCUMOHepbl MOTyT MOAy4YaThb elle
MeHbLe. Mo 3ToM NpPUYMHE MHOTME ULLYT AOMNONHUTE/bHbIM 3apaboToK. Kpome TOro, B 3TOM rogy couckatenu
NMEeHCMOHHOro BO3PacTa MCMbITbIBAIOT eLLe H6O/bLY0 KOHKYPEHUMIO U3-33 NaHLEMUM KOPOHABMpPYCa: B Mae OKOJI0
60% poccusaH, No pgaHHbIM "ABWUTO", aKTUBHO MCKaAM NoApaboTKy", - cKazan KaTeropuiHblli meHeaxep "ABUTO
Pabotbl" Amutpunit MNyykos.

MpupocT pestome

Kak nokasano uccnenoBaHune, KOIMYECTBO COMCKATeIei MEeHCMOHHOro BO3pacTa yBeanynaocb bonee yem Ha TpeTb
(32%). Hanbonblumnii npupocT pestome npomsoluen B YabaHoBcKe (49%), KpacHosapcke (47%) u Ye (44%).

OTmeyaeTcs, YTo Yallle BCEro KaHAMAaTbl ULLYT paboTy B KauecTBe NPOMOYTEPOB UAWN PACKNENLLMKOB 06bABAEHUI.
"PocT nHTepeca MoKeT bbiTb 00YCNOBAEH TEM, YTO NOAO0OHbIE BaKaHCMM NO3BOAAIOT PaboTaTb HECKO/IbKO YacoB B
OeHb o yaobHomy rpaduKy, a TakKe He TpebyloT TAXKeoro pusmyeckoro Tpyaa. XoTa YUCN0 pestome YBEIMYMIOCH
BO BCEX rpynnax MmaccoBbIx npodeccuii 3a rog, Ha GoHe OCTasIbHbIX CNEeLunasbHOCTEN 3TO BblAENAOWMNCSA CKAYoK", -
noAYepKHYAN aBTOPbI UCCNEA0BAHMA.

AHannTUKa npoBoaunacb B UtoHe-aBrycte 2019 u B utoHe-asrycte 2020 roga, 6bi710 npoaHanusnposaHo bonee 25
TbIC. PE3IOME CoMCKaTeNel NEHCMOHHOTO BO3pacTa (cTapwe 55 neT Anf KeHWMH 1 cTapwe 60 NeT ANA MYKUUH).

https://tass.ru/ekonomika/9415953

Poccuiickan raseta, Mocksa, 10 ceHTabpa 2020 6:00, Mo cueTam naHAEeMUM

AsTop: Mapkenos PomaH

KaK 3KOHOMMKM pPErmoHOB NepexKnam CN0XKHOe NepBoe NoYyroane U Kak 3akoH4yaTt BTopoe
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JKOHOMMYECKOE MOJIOXKEHNE PETMOHOB B NEpBble WeCTb MecALeB HeOTAEeMMO OT NaHAEMUN KOPOHaBMpYyCa - OHa
M CBA3aHHblE C HEW OrpaHMYEHMA MPOLUINCH KaTKOM MPAKTUYECKU MO BCEM Ba)KHbIM MokKasatensm. EctecTBeHHo,
npocenn u peanbHble AoXoAbl HaceneHus. CKopee BCEro, K KOHLY roga HeraTMBHYIO AMHAMUKY MO A0XO4aM
YyAacTCA KAk MUHMMYM OCTaHOBMTb - B 3TOM MOFYT MOMOYb HaLNPOEKTbl W HapaliMBaHME rocyAapCTBEHHbIX
pacxofioB. B nepBoli NosoBMHe roda peanbHble JOXOAbl FPaxgaH B cpefHem Mo cTpaHe npocenn Ha 3,1% no
CpPaBHEHWIO C TeM e nepuoaom npownoro roga. O6 3Tom roBopuTcA B NOATOTOBAEHHbIX POCCTaTOM OCHOBHbIX
MOKa3aTeNAxX CoLMaNbHO-9KOHOMUYECKOFO NON0XKeHUA cybbekToB PP B | nonyroamm 2020 roaa, KOTOpble CEFOAHA
nybnukyet "Poccuiickan raseta".

MaHgemusa u orpaHMyeHus - 6e3 BbINAAT OT rOCYyAaPCTBa M NPOrPaMM NMOALEPMKKM 3apnaT, a TaKKe UHAEeKcauum
NeHcuit n yBenmyeHua nocobuin - npmsenm 6bl cammn no cebe K Kyaa OosiblueMy CHUXKEHWIO O0XO0A0B, YBEpEeH
rNaBHbIN 9KOHOMUCT perTUHroBoro areHTcTea "Ikcnept PA" AHTOH Tabax. Mo ero cnosam, oHK no3soanan "otomTs"
CHUXKEHWEe 3apniaT B YaCTHOM CEKTOpe U A0XOA0B OT GUHAHCOBLIX MHCTPYMEHTOB M MpPeanpuUHUMATENbCTBA.
OTHOCUTENbHO HM3Kasa MHOAAUMA (HEMHOTMM Bbiwe 3% Npu NocTosiHHOW Lenn baHka Poccun B6An3Kn 4%. - "PI")
TaKe cnocobcTBoBana cTabuNbHOCTM AOXOAO0B, NOAYEPKUBAET IKCNEPT.

CnnbHee BcCero B MNepBOM MOAYroAuMW peanbHble aAoxoAbl cHU3WAUCL B CeBepo-KaBkasckom u  HOXHOM
depnepanbHbix OKpyrax - Ha 5,4% 1 Ha 4,2% coOTBETCTBEHHO, cneayeT U3 AaHHbIX PoccTaTa. MeHblLue Bcero ypoBeHb
peanbHbIX Aoxoa08 ynan B CeBepo-3anagHom u Cnbupckom denepanbHbix okpyrax - 0,8% un 1,1%.

Mo paHHbIM PoccTaTa 3aMeTHO, UYTO PEervoHbl C BbICOKOM [0/el 3aHATOCTM B OlogKeTHOM ceKktope, anbo
nony4yaTensimMmm NeHcuin U Nocobuii U HU3KMMK 3apnaaTaMy B YaCTHOM CEKTOpe, KOPOHAKPWU3WUC 3aTPOHY Mano,
ropoput Tabax.

Tak, neHcun M nocobus BbIpoCaK, a cybcuanmn n cneukpeguTbl NpumepHo B 2 - 3 MPOT Ha 4yesloBeKa MU Ke
nocobua no 6e3pabotumue B oanH MPOT cmoriv KoMmneHcMpoBaTb NafeHNe A0X0408 NOYTU MNONHOCTbIO, YKasblBaeT
AHaNUTUK.

MosToMy Has3BaTb pervoHbl, rae 6bln 3adMKCUMPOBAH POCT peasibHbIX AO0XOAOB HaceseHus, '"oasmcammu
6narononyuyma" gOCTaTOYHO C/IOMKHO, NOAYEPKMBAET YNPABAAIOWMNI AUPEKTOP FPYNMbl PEUTUHIOB OPraHOB BAACTU
pentnHrosoro areHtctea HKP AHpgpeit MucKkyHoB. Tak, cpeam Tex, KTO MoKasas npupocT K yposHio 2019 roga, -
TbiBa, Xakacua u Mopaosusa, Yeil ypoBeHb SKOHOMMWYECKOrO Pa3BUTUA AOCTAaTOYHO HU3KMUI, oTmedaeT oH. CKopee
BCEro, B WX C/y4ae peyb uaeTt ob adpdekte HM3KOW 6asbl. [OKa3aTenn e 3KOHOMMYECKU YCNELWHON CTONYHOM
arnomepauum U HedTAHbIX NMPOBUHLMIN C BbICOKMMM 3apniaTamm OKasaaucb OTpULATE/IbHbIMK (33 UCKAOYEHMEM
fiIMano-HeHeLKOro aBTOHOMHOrO OKpyra), roBopuT MNMUckyHoB. Mpn 3TOM Ha BTOpPOe NOAyroane aHa/IMTUKM CMOTPAT
¢ ropasgo 6oabwKnm onTMMM3mMoM. MNaaeHne peanbHbIX 40X0A0B rog K roay Bo |l nonyroamm coxpaHUTCA, HO OHO
6yOeT CywecTBEHHO MeHbWMM, Yem B | nonyroanun, cumtaeT rnasHbid akoHomucT BCS Global Markets Bnagnmup
Tuxomunpos. 370 npousonaer 6narofaps MNOAHOMY CHATUIO WAWU CYLLECTBEHHOMY OCNabNEeHUI0 KAapaHTUMHHbIX
OrpaHUYeHUn B pernmoHax, a Takke npucnocobneHuto 6M3Heca K HOBbIM YCI0BUAM paboTbl, yKasbiBaeT oH. o
utoram 2020 roga OH NPOrHO3UPYET CHMMXKEHUE peasibHbIX 40X040B B cpeaHem no Poccum Ha 3%. [nA yckopeHua
BOCCTAHOB/IEHUA [0XOA0B HACe/eHUA MOMUMO CHATUA OFPaHUYEHUM MOHAZ06ATCA NPOAO/NKEHME NOMOLLU
6U3Hecy M BOCCTAaHOB/JIEHWE MWPOBOW 3KOHOMMUKM B LLEJIOM, YTO MOBLICMT CAPOC HA POCCUMCKYIO SKCMOPTHYHO
npoaykumto, nobasnaetr TUXOMUPOB.

PocT poxon08B HaceneHusa Bo BTOPOM MOAYyroaun HeusbexkeH, Tak Kak NoKasaTtenum | nonyroama okasaamcb HU3KUMU
MMEHHO M3-3a OrpaHMYMTENIbHbIX MEpP, CBA3aHHbLIX C KOPOHABMPYCOM, cornawaerca lUCcKyHoB. Tak, AMHAMMKA
3apnnaT, cornacHo Poccraty, y»Ke B UIOHe 3Toro roaa 6blia NofoXuTeNnbHoM (No cpaBHeHUIo ¢ ntoHem 2019 roaa) -
B CpegHem Mo CTpaHe MPUMPOCT cocTaBun 6%, HanomuHaeT akcnepT. Ecnm He 6yaeT HOBbIX OrpaHUYEHUIt U3-3a
KopoHasupyca Bo |l noayroanu, To BNosiHe BEPOATHO, YTO TaKaA AMHAMMKA COXPAHUTCA, paccinTbiBaeT MUCKYHOB.

PeanbHbIX BapuaHTOB 3aMETHOIO YCKOPEHUA AMHAMMUKU peasibHbIX A0X0A0B HacesNeHMA He Tak MHOrOo - B NepBylo
oyepedb 3TO BOCCTAHOBJ/IEHME 3KOHOMMKM M CO34aHME HOBbIX paboumx mecT, Mbo ysBesnyeHne Nocobui, ye
3a10XeHHoe MNocnaHnem npesmaeHTa, KoHcTaTupyeT Tabax.

Te UAn uHble BapmaHTbl "pa3gaun geHer" - camble HBbiCTPble MepPbl, HO NyLLEHHbIe Ha CAMOTEK OHUM BPAL /N CTaHYT
3ppeKkTUBHbIMM, NoaYepKMBaeT 3KcnepT. lMosTomy, Mo ero MHeHuo, Heobxoammo d¢opcupoBaTb co3gaHue
"coumanbHoro KasHayeMctsa"', KOTOpoe MNpPesycMOTPEHO OO EeHaUMOHaAbHbIM MJAHOM  BOCCTAHOBAEHMUA
SKOHOMWKMW, pPa3paboTaHHbIM B KOHLE BecHbl. lpeanonaraerca, YTO OHO AO/IKHO WMCROAHATL GYHKUMM no
NPenoCTaBNEHNIO Mep COLMaNbHOW MNOAAEPIKKM, KOTOPble YCTAaHOBAEHbl Ha pPas3HbIX YPOBHAX BAaACTU -
denepanbHOM, PErMOHANbHOM M MyHUUMNANAbHOM. OHO AOMKHO CTaTb U CUCTEMOI, MOBbIWAOLLEN afapPECHOCTb U
3pPEKTUBHOCTb Mep CoLManbHON NOAAEPIKKM.

Mo cnosam Tabaxa, HauNPOEKTbl co3gaayT paboume mecta 4is peanvsauumn v 6asy 418 PasBUTUA SKOHOMUKM,
04HaKo Bcex npobaem OHWM PelWnTb He CMOryT. B 3TOM CMbICie KOPPEeKUMA HasoroBoi MOAUTUKM M POCT
rocy4apCTBEHHbIX PAacX040B MOTAN Bbl UMETb CaMblit BbICTPbIN 3DEKT, CYUTAET OH.
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AKLLEHT

HaunpoekTbl co3aaayT pabouve mecTa Ana peanusaumm u 6asy ana passuMTUA SKOHOMMKM, HO HE CMOTYT peLnTb
BCeX npobaem

TEM BPEMEHEM

MNpeacepatens "EgmHoit Poccun" Omutpuin Mepsenes nNpensioua npoaHaansnpoBaTb MAE BBeaeHUs B PO
MWHUMaNbHOrO rapaHTUMPOBAHHOIO A0X0Aa rpaxaaH. Peub MAET O HEMPUKOCHOBEHHOM CyMMe, KOTOpyH
rocygapctso 6yaer BbiNAauMBaTb YesOBEKY HE3aBUCMMO OT ero poga AeATeNbHOCTWM, COLMaNbHOro W
3KOHOMMYECKOTO NOJIOXKEHMA.

Measenes OTMETUA, YTO TakMe MOAENWn CyLLecTBYHOT B Le/OM psade Apyrux rocygapcts. "KoHeuyHo, nmaHaemwus
MoKasasa, KaK BaXHO OKa3blBaTb NMOAAEPXKKY NH0AAM, YTOBbI COXPaHUTbL COLMA/bHYIO CTabuabHOCTb. be3ycnoBHo,
3Ta uaen TpebyeT MaKCMMaNAbHO BHUMATE/IbHOTO aHan3a, NpeXae BCero ¢ 3KOHOMUYECKoM U GUHAHCOBOMN TOYKM
3pEHUs, C OPraHM3aLMOHHOW TOUYKM 3peHusn"”, - NOACHWU OH Ha OH/IAMH-COBELLaHUU O PeasiM3aunmn CoumasbHbIX
WMHULMATMB NapTUN. MUHUMabHbIM rapaHTUPOBAHHbIW UK 6a30BbIM 40X04 - 3TO BbiNiaTa ONpeae/ieHHOM CyMMbl
BCEM Trpa)kAaHam cTpaHbl 6e3 BcAKuMx ycnoBuit. "Mpes 6a3oBoro goxoda Havasna obCyKpaTbCA B CBA3U C
HeobXoAMMOCTbIO KOMMEHCUMPOBATb rparkAaHam PUCKU NoTepu paboTbl U CHUMKEHUA YPOBHSA 3apnaaTbl. MpuynHa -
COKpallleHMe 3aHATOCTM B pes3y/ibTaTe aBTOMaTM3auuu M poboTmsauuu", - nonaraer npopektop PuHaHCOBOro
yHUMBepcuTeTa npu npasutensctee PO Anekcanap CadoHos.

TaK)Ke rapaHTUPOBaHHbIM LOXOA4, MO MHEHMIO 3KCMepTa, MOXET BblpakaTbcA B BUAe Habopa onpeneneHHbIX
coumanbHbIX YCAyr oT rocyaapctea. "Hanpumep, MOMKHO 3aKOHOAATE/IbHO BBECTU MNOJIOXEHME, MO KOTOPOMY
He3aBUCMMO OT [OXOAO0B CeMbW BCE AETU MMEIT MpPaBO Ha CTaHZAPT obpasoBaTesibHbIX YCAYF, BK/AOYAOLLMIA
6ecnnaTHoe NpefoCcTaBAEHME TPEXPA30OBOro NUTaHMA, becnnaTHble AONONHUTENbHbIE 06pa3oBaTeNbHbIE YCAYrM NO
OTAeNbHbIM NpeaMeTam, YCAYrM NpoaieHHoro gHa, 6ecnnatHoe obecneyeHne NMCbMEHHbBIMU NPUHAANENKHOCTAMM,
WKonbHOM ¢opmoit. Bbicwee ob6bpasoBaHMe [O/KHO ObiTb Takke 6ecnnatHbim. Kpome TOro, B MOHATUE
6e3ycnoBHoro 6a3oBOro A0X0A4a AOJ/IKHblI BXOAUTb M GecnnaTHble yCAyru no KyAbTypHOMY M U3MYECKOoMY
obpasoBaHuto", - cumtaeT CadpoHOB.

MNoarotosunu Aincens MNepenxaHosa, Onbra UrHatoea
AKLEHT

MNaHaemuA - 6e3 Bbinnat ot rocyaapcrtea, nporpamMmm nognepku 3apnnat u VIHLI,EKcaLIMIZ NneHcun - npuseena 6bl K
60}'IbLUEMy CHUXEHUIO peasibHbIX 40X0400B

MPUNOKEHNA K COOBLLEHMIO:

o pdf

NHTepdakc, MockBa, 9 ceHTabpsa 2020 11:25, Npe3ngeHT HAYPOP: mbl He yBUAENAN HUKAKOro
BpeAa, KOTOPbIA HaHeCc/Na MHAYCTPUN NAaHAEeMUA

Anekcelt TumodeeB pacckasas, Kak MU3MEHU/ICA YaCTHbIN MHBECTOP M KaK MaHAemMA NoBaAnsaa Ha paboTy bpokepos
N YyNPaBAAIOLWMX KOMNAHUMI

Anekcelt Tumodees
doTo: Mpecc-cny:xba

Mockea. 9 ceHTabpsa. INTERFAX.RU - YMcno 4acTHbIX MHBECTOPOB Ha POCCUMIACKOM (OHLOBOM PbIHKE Ha KOHeL,
aBrycra npesbicnno 6 maH venosek, npudem 40% u3s Hux npuwnun B 2020 rogy. PacteT He TONbKO KONYECTBO
33perucTpMpoOBaHHbIX CYETOB, HO M AKTUMBHOCTb CAaMMX K/IMEHTOB. AKTUBbI FPaAaH Ha pPblHKE LeHHbIX bymar
coctasnaoT 6onee 4 TpNH pybnei, UTo y»Ke MOXKHO CPAaBHUBATb C MHBECTULMUAMM UHCTUTYLMOHANbHbIX MHBECTOPOB.
O ToMm, KaK 3a nocnegHee BpeMa U3MEHWU/ICA YaCTHbIN MHBECTOP, KaK NaHAeMWA NOBAUANA Ha paboTy 6poKepos U
YyNpaBAAOWMX KOMNAHUI U KaK1e 3aZaumn CTOAT nepes UHAYCTPUEN Ans ee AajibHelLero pasButus, B MHTEPBbIO
"MHTepdakcy" pacckasan npesmaeHT HaumoHanbHOW accoumaumMm y4acTHUMKOB ¢OHAO0BOro pbiHKa (HAY®OP)
Anekcelt Tumoodees.

- 2020 ropg, ctan gna 6usHeca ro4om peanbHON NPOBEPKU Ha MPOYHOCTb: SIKOHOMUYECKUIA KPU3UC, BONATUIBHOCTD
Ha pPblHKax, opraHusauna yaaneHHoh pabotbl. O4HAKO KO/IMYECTBO MHBECTOPOB, MPUXOAALWMX Ha ¢GOHAO0BbLIN
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PbIHOK, 33 3TW MOAro4a 3HAYUTENbHO BbIPOCNO, KaK M Bblpydyka npodydacTHMKoOB. KaKk Bbl oueHuBaeTe paboTty
WHAYCTPWUM B 3TO HenpocToe Bpema? COXpaHMUTCA N 3Ta TEHAEHUMSA B Cneayowem roay?

- MPWTOK YacTHbIX MHBECTOPOB Ha (OHAOBbLIN PLIHOK - OAMH W3 OCHOBHbIX APalBEpPOB A/1A €ro PassBUTUA.
TeHAeHUMA MO POCTY KOMIMYECTBA K/AMEHTOB BPOKEpOB M ynpasaAloWwmMx KOMNaHUii cGopmMmnpoBanacb OKOO ABYX
NeT Ha3ag, U NOX0XKe, COXpaHUTCA. Celivyac YNCN0 PO3HUYHBIX MHBECTOPOB NPEBLICUIO 6 MJTH Ye/I0BEK.

Mbl He YBUAEAN HUKAKOFO Bpesa, KOTOPbIM HaHecna MHAYCTPUM NnaHAeMuA. B 3HaUMTeNbHOM CcTeneHn 3To CBA3AHO
C afeKBaTHbIMW U CBOEBPEMEHHbIMU AENCTBUMAMM CO CTOPOHbI BaHKa PoccMu Mo BpPEMEHHOMY CHUMKEHWIO
perynaTMBHOM Harpy3ku. A gymato, 4to peakums baHka Poccum Ha maHAemwuio cTana Kpacueol M MpaBuIbHOM
uctopuen, Kotopaa cosgaer posepue K perynatopy: LleHTpobaHK nposemMoHcTpupoBan cnocobHOCTb MOHATb
OCTpPOTY Npobaem, C KOTOPbIMU CTOJIKHYNACb UHAYCTPUSA, U C UCKNHOYUTENIBHON FOTOBHOCTbIO MOLLEN e/ HAaBCTpeYy.
B pesynbtate Mmbl, Bmecte ¢ baHKom Poccuun, caoenannm odeHb nonesHoe ynpaKHeHMe Mo NpPOoBepKe Ha
Heo6XoAMMOCTb LLeNnoro paga HaA30pHbIX TpeboBaHWN, NMPUOCTAHOBAEHWE OT KOTOPbIX OTHIOAb HE CHU3WU/O
KayecTBo HaA30pa.

- KaK Bbl cuntaeTte, MHAYCTPUA MOXKET Pa3BMBaATbCA TaKUMM e Temnamu 1 B8 2021 roay?

- N3BecTHO, YTO AepeBbsA He PacTyT A0 Heba. M MHOrMe MHBECTOpbI, KOTOpble BblAN NPUBAEYEHbI HA PbIHOK ero
pocTom, 6yayT pasodyapoBaHbl ero Koppekuuein. Tem He meHee, PyHAAMEHTANbHO CUTyauMa He [O0/KHA
N3MEHWUTLCA, NOCKOJIbKY BblIOOP B NONb3Y PbiHKA LEeHHbIX bymar - 3To BbI6Op B MO/b3y pblHKA, KOTOPbLIN crnocobeH
obecneuntb ABY3HAYHYHO AOXOAHOCTb. Takasd ABYy3HayHas LOXOAHOCTb MO Aeno3uTam 6blna aHoManuew, nycTb
MHOFONETHEN, HO aHOMannei GMHAHCOBOTO PbIHKA, KOTOPAA He OCTaBAANA PbIHKY LleHHbIX bBymar waHcos. Ceivac,
Korga CTaBKM Mo Aeno3nTam CHU3MAUCH, NPULLAA Nopa 06paTUTb BHUMAHWE Ha PbIHOK LEeHHbIX Bymar. MoHATHO, YTo
Ha 3TOM PbIHKE CNy4atoTcA NafeHus, U Mbl byaem, n byaem He pas, CBUAETENAMM 3TOrO, OAHAKO, YTO KacaeTcA
NPUTOKa MHBECTOPOB, NafeHMEe PbIHKOB 3a4acTylo NPUBOAUT He K 3amea/IeHunto, a HAobopoT, K YyCUNEHMIO NPUTOKA
MHBecTopoB. K NpeKpalLeHnio NPUTOKA MHBECTOPOB 3TO TOYHO HE NPUBEAET.

Crapasncb HbITb OCTOPOXKHbIM B MPOrHO3ax, A CYMTAt0, YTO YNCAEHHOCTb MHAMBUAYAbHbIX MHBECTOPOB K KOHLLY roAa
[OCTUIHET 7 MAH, U ee pocT B 2021 roay npogoKutca. B TedeHme 3-5 neT A 0XKmMgato pocTa akTMBOB FparkgaH Ha
PbIHKE LeHHbIX Bymar ¢ cerogHAwWwHMX 4 TpAH ao 10 TpaH pybnen.

CooTBETCTBEHHO, byAeT pa3BMBaTbCA U MHAYCTPUA - POCT YMCNEHHOCTU KAMEHTOB TpebyeT TeXHONOrMYecKux
peleHnit, NoBbILEHNA pa3HO0BPa3nA C 04HOM CTOPOHbI U CTaHAAPTMU3ALMMN YCAYT C APYTOM CTOPOHbI, POCT aKTMBOB
6yaeT no3BonATh el Bce 6osblie 3apabaTbiBaTb HA HUX, @ HE HA KOMUCCUAX, BYAET pacTh Po/ib KOHCY/bTalMOHHOWM
NOAAEPXKN M yNpaBaeHUs noptdenamm.

- B mapTe-uioHe KAMEHTbI KasoBanncb Ha cbon B paboTe NPUIOXKEHUA HEKOTOPbLIX BPOKEPOB: HEBO3MOXKHOCTb
NnpoBoOAMTbL ONpeaeneHHble onepaumn, coBepLlaTb CAENKN. ITO HblI0 CBA3AHO C yAa/ieHHON paboToin 6onblMHCTBA
Npody4acTHUKOB UM C POCTOM YNCNA KAMEHTOB? [OTOBA N MHAYCTPMA K TAKOMY Han/ibiBy MUHBECTOPOB?

- Baw Bonpoc 6bin adKTyazieH ABa roga Hasaj, Koraa CcnocobHoOCTb UHOYCTPpUN pa6OTaTb C MacCcoBbiIM MHBECTOPOM
Bbi3blBasla COMHEHMA W NpPeacrtoAso MHOro cgenatb gnAa Toro, yTob6bI 3TOrO LI,O6MTbCﬂ. UHaycTpna c atum
cnpaBunnaacob. Cbou CNy4yaroTca m 6yp,yT cnydaTtbea. K coxaneHuto, MONHOCTbIO UCKAOUYUTDL TEXHONOTMYEeCcKne cbou
He/b3A, HO 3TO yXe He CBA3aHO C HETOTOBHOCTbIO MHAOYCTPUUN K pa60Te C MaCCOBbIM MHBECTOPOM.

- Kak naHgemua nosausna Ha paboTy BPoKepoB M yNpaBAAOWMX KOMMNAHUM U KaK OHA MOMKET B AajibHelwem
W3MEHMUTb BEKTOP Pa3BUTUA MHAYCTPUM?

- Noxanyi, HMKaK. A ye roBopwun, 4YTo HBrarogapsa PerynaTopHbiM nocnabneHmsam co CTopoHbl baHKa Poccuu,
KOTOpbI MOCTaBUA BO T/1aBy Yraa HenpepbiBHOCTb paboTbl MHAYCTPUM, GUHAHCOBBIM OpraHM3aLMaAM yAanochb
nepepacnpesenntb pecypcbl Ha opraHusauuio 6ecnepeboliHo ANCTaHLMOHHON paboTbl. TeM He MeHee, OCHOBHble
OpraHM3aLMOHHO-TEXHOIOTUYECKUE pELUEHWUs, MO3BOJIMBLUME COXPaHUTb MPEXHWUA YPOBEHb OBCAYKMBaAHWUA
K/MEHTOB, OblIM MPUHATBI elwe A0 NaHAEMUU. YiKe K MOMEHTY Havana naHaemun 75% MHBECTOPOB NPUXOAMAO Ha
PbIHOK Yepe3 OHNalH-KaHa/bl, @ 06CyXKMBaacb Yepes OHNAMH KaHasbl ewe 6oblian aons.

- KaKk n3ameHuca MHBECTOp 3a nocineaHee spems?

- B nopTpeTe MHBECTOPa MPOM3OLWAN OYEHb CU/bHblE M3MEHEHUA. B TeueHune ponarmx et ob6pasom MHBECTOPa],
Tpebytouiero 3awmTbl, 6bii1a "6abyLliKa". To o4eHb BaXKHO. KAMEHT, C KOTOPbIM MHAYCTPUA TENepb UMeET AeN0o, Bce
mosioxe (6onee NONOBUHBI BNaAENbLEB BPOKEPCKUX UHAMBUAYAIbHBIX MHBECTULMOHHBIX c4eToB (MUC) He cTaple
35 neT), TEXHUYECKM MPOABUHYT, npegnoyntaeT paboTaTb AWCTAaHUMOHHO, 6bonee ¢dMHAHCOBO rpamoTeH, bosee
TEPNUMO, MOMKET OblTb, MOTOMY YTO MO/IOA, OTHOCUTCA K MOTEPAM, HE CK/IOHEH MepeKnaablBatb CObCTBEHHblE
OLWMBKM Ha APYrUX, XOTA U HE CKJAOHEH MPOoLLATb YyXKue oWwnbKu. KctaT, NosTomMmy mMbl HEe YBUOUM, A MoJsarato, ¢
POCTOM YMNCNIEHHOCTM MHBECTOPOB BCMJ/IECKA ¥Kasi0b, KaK 3To Npomn3owno bbl, ecin bl MHBECTOP Obl NPEKHUM.
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- Ecnm mbl 3arosopuan o Kanobax, To, NoXKanyn, ogHOM U3 cambIX 0OCYXKAAEMbIX UCTOPWUIA Ha CPOYHOM PbIHKE B
3TOM rofy cTana sKkcnmpauma éobtodepca Ha HedpTb WTI no ueHe muHyc $37,63 3a 6appenb B anpene. HAY®OP
noaAep’Kasna CBOMX y4aCTHUKOB U KAMEHTOB M obpatmnacb B "MOCKOBCKYIO 6MpKYy" ¢ Npocbboit 0 BO3MOXKHOCTH
Moy4yacTBOBaTb B KOMMNEHCALMM YObITKOB MOCTPAAABLUMM KAMeHTam. Kak aTa cuTyauma passmsaertcs ceiyac? bygete
NIV Bbl NPeANPUHUMATD eLLLe KaKue-To AelcTBUA?

- Mbl M3HaYaNbHO UCXOAWMAU U3 TOFO, YTO HOPUAMYECKMX OCHOBAHWIN NPesbABAATb MpeTeH3uMu K "MOCKOBCKOM
6uprKe" HeT, N03TOMY UCXOAMIN UCKNHOUUTEIbHO U3 3TUYECKUX COObpaXKeHU. Tem He MeHee, XOTA HUKTO He Obin
BMHOBAT, KpalHMMM B 3TOM BecnpeueneHTHOM CUTyauMM OKa3asIUCb KAUEHTbl U B KaKOM-TO cTeneHn 6pokepsbl. C
Y4ETOM 3TOr0 Mbl MOCYUTANM MPABUIbHBIM MPESJIOKUTL BUpPIKe pPasfennTb XoTa 6bl YacTb YObITKOB, KOTopble
MOHEC/IN KUEHTbI.

YecTHO roBops, A Aymato, YTo ecnm H6bl BupKa 3a8BMNA O FTOTOBHOCTU KOMMEHCUPOBATb YacTb YObITKOB, TO MOria 6bl
n3bexatb Tex cyaebHbIX MCKOB, C KOTOPbIMM B HACTOALLEE BPEMA CTO/IKHYNacb. C ApPYroM CTOPOHbI, Kak TOMbKO K
"MocKoBcKoi bHupske" 6binM NpeabsABAeHbl UCKM, BOMPOC nepectan bbiTb 3TUYECKMM, CTan cyaebHbiMm, U Mbl
NPeKpaTUIM ero obcyxaeHue c bupxen.

- U ewe ogHNMM OYeHb BaXKHbIM COBbITUEM B 3TOM rofy CTaso MPUHATME 3aKOHaA O KBanudUKaLMM UHBECTOPOB,
KOTOPbIN 0bcyKaanca bonee AByx NeT U B NOCNEAHWUIN rof, Bbi3Ba/l XKaPKYIO AUCKYCCUIO MeEXKAY YY4aCTHUKAMM PbIHKa,
UBE P® 1 MuHPUHOM. KaK Bbl OLeHMBaeTe NPUHATLIN 3aKOH? KaK OH NOB/MAET Ha gasibHellee pa3BuTme pbiHka? U
KaKyto ewe paboTy npenctont Bam Kak CPO BmecTe ¢ LB PO caenatb B pamKe NOAroTOBKU K BCTYMN/IEHUIO B CUNTY
3TOro 3akoHa?

- Al Aymato, YTO 3aKOH CTas pe3ynbTaTOM KOMMNPOMMCCOB C 06eMnX CTOPOH: U CO CTOPOHbI PEryATOPa, U CO CTOPOHDI
WMHAYCTPUKU. B TOM BMAE, B KAKOM OH Oblal MPUHAT, 3aKOH He BPeAWUT Pa3BUTUIO PbIHKA, YTO MOF/I0 Bbl CNyYnTbCA,
6yab OH NPWHAT B CBOEM NepBOHaYya bHOM Bepcun. Hy»KHO, 04HAKO, MOHMMATb, YTO OKOHYaTE/IbHbIN BbIBOA, O €ro
3HAYEHUN MOXKHO CAEeNaTb TOJIbKO Noc/e NPUHATUA NOA3aKOHHbIX HOPMATUBHbIX aKTOB M CTaHAAPTOB, KOTOPble OH
npegycmatpmsaeTt. Peuyb MAeT, B YAaCTHOCTW, O CTaHAapTax TECTUPOBAHMA, O TOM, He OyayT AWM yXKecToueHbl
KpUTEPUM KBAaNNOUUMPOBAHHBLIX MHBECTOPOB, O TOM, HAaCKO/IbKO LUMPOKUM OyAeT KPyr MHOCTPAHHbIX MHAEKCOB,
BK/IIOYEHHbIE B KOTOPbIN MHOCTPAHHbIE LeHHble Bymarn moryT npegnaraTbCa HeEKBaAMGULUMPOBAHHbIM MHBECTOPAM
8 Poccuun.

B uenom Ke, MOCKONbKY peyb MAET O MeXAYHAapoOHOW npakTuke, 06 appropriateness-TecTMpoBaHuy,
NO3BONAOIWEM OLEHWTb MOHUMaHWE HEeKBAIMOUULMPOBAHHLIMU UWHBECTOPaMU GUHAHCOBLIX WMHCTPYMEHTOB,
KOTOpble OHW cobBupaloTcs MPMOBPEcTU, Mbl 3TY UAE Noadep)uBaem. Takoe TECTUPOBAHME Pa3BUTUIO PbIHKA
MOMOXET - CHU3UT PUCK COXHbIX GUHAHCOBLIX OnepaLmin 6e3 4OCTaTOYHOro NOHMMaHUA UX PUCKOB.

CerogHa mbl, CPO, pabotaem Bmecte ¢ baHKOmM Poccum Hag MPOEKTOM CTaHAApToB O TecTupoBaHUKM. Ham
npeacTouT paspabotaTtb BONPOCbI A/A OUEHKM NOHMMAHWA HEeKBaANMPULMPOBAHHBIMU WHBECTOPAMMU CAOMKHbIX
bOVHAHCOBBIX WMHCTPYMEHTOB, MPM 3TOM HY)KHO CAenaTb 3TO, UCMONb3yAs MUHUMAJIbHOE KO/JMYECTBO BOMPOCOB,
OCTaB/AA KaXKA0M KOMMNAHWM BO3MOMXKHOCTb NPEANONKEHHbBIN HAMM CMIMCOK BOMPOCOB AOMNONHUTDL CBOMMMU. MOKa Mbl
Bblaensem 7-8 rpynn GUHaHCOBbIX MHCTPYMEHTOB, TPEOYIOLLMX TECTUPOBaHMA, U paboTaem HazZ cemMblo BONpocamu
ANA Kaxgon rpynnbl. Xoa paboTbl N03BOAAET PacCcuMTbIBaTh, UTO K 2022 roay, KOrga OCHOBHbIE MOOXKEHWUA 3aKOHA
BCTYMAT B CUAY, Mbl BMecTe ¢ baHkom Poccun cmokem Haliti 6anaHc B peryiMpoBaHMm TECTUPOBAHMA, KaK A0 3TOro
CMOT/I HANTK BanaHC B 3aKOHe.

- Kakue elwe 3agauum, Ha Baw B3ria4, NPeacToUT pewwnTb MHAYCTPUU ANA JanbHellwero pas3sutusa GUHAHCOBOro
pblHKa B Poccun?

- [NnaBHbIMM 3agayamu pas3BuTMA GUMHAHCOBOrO pPbIHKA Ccelyac, Ha MOW B3rAA4, ABAAETCA PasBUTUE
WHCTUTYLMOHANbHbIX WMHBECTOPOB W B MEpPBYHD ouyepedb MHAYCTPUU KONNEKTUBHbIX WMHBECTUUMI - MaesbixX
MHBECTULMOHHBIX GoHAO0B (MUD) M MHAYCTPUMN HErocyLapCTBEHHbIX MEHCUOHHBIX GOHAO0B.

CMOTpUTE, Ha YACTHbIX MHBECTOPOB MPUXOAMUTCA yKe bonee 4 TpnH pybneil Ha pbiHKE LLEHHbIX Bbymar, 28% u3
KOTOPbIX MHBECTUPOBAHbI B aKLMK - TO eCTb 0Ko/o 1 TpnH pybnei, 800 mapa, U3 HUX - B OTEYECTBEHHbIE KLU,
MHCTUTYLMOHAAbHbIE MHBECTOPbLI BKAAAbIBAIOT B aKLMW 3HAYMTENbHO MEHbLUE: OTKPbITble U BUpKeBble Naesble
WHBECTULMOHHbIE POHAbI, NOCKONbKY MX 06BbEM He TaK BennK - okono 700 mapa pybneit, BKnagbisatoT B akumumn 20%
OT aKTMBOB - OKoJsiIo 140 mnpa. U HerocypapcTBeHHble neHcMoHHble doHabl (HM®), KoTopble, xoTA UX pecypchbl
BE/IMKM - OKONO 4 TP/IH, HO UHBECTUPYIOT B aKLMM Mo - OKONO 5% OT HakonieHnn n 11% oT pe3epsoB - BCEro
0oKoJ10 280 mnpg pybnei.

Ona HopmanbHOro pasBuMTUA POHAOBOrO pPblHKA HaM HYXHO A06MTbCA Gosblen PoAn MHCTUTYLMOHAJbHbIX
WHBECTOPOB - 60NbWNX 06BEMOB UHAYCTPUU KONTEKTUBHBIX MHBECTULMNI U Bonbllen 40N MHBECTUUMIA B aKLUK
HM®. PasymeeTca, Mbl paccyMTbiBaeM Ha TO, YTO POCT 06bEMOB CPEACTB PO3HUYHbLIX MHBECTOPOB Ha (GOHO0BOM
PbIHKE TaK¥Ke NPoA0/IKUTCA. B 3TOM c/iyyae, Npy HaANuMK NpoyYmx GakTopoB, Mbl MOXKEM YBUAETb MHTEPEC K PbIHKY
aKUMIM CO CTOPOHbI 3MUTEHTOB. MHCTUTYLMOHANbHblE WMHBECTOPbl NPUAAAYT PbIHKY 60nblwy0 cTabuabHOCTD,
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KOTOpas Hy)KHa MacCOBOMY MHBECTOPY, MOBbLICAT KAaYeCTBO KOPMOPATMBHOMO YNPaBAEHUS, YTO He CyMetoT caenaTtb
PO3HUYHbIE MHBECTOPbI.

- Kakune nameHeHus B cermeHTe MU, Ha Baw B3rnsg, morim 6bl NOBANATL Ha Pa3BUTUE OTPACAN?

- HauHy c Toro, uto uHayctpusa poccuniicknx UCITS - oTKpbITbIX U BUpKeBbiXx GOHAOB YXKe UCMbITbIBAET MaclTabHbIM
NPUTOK CPeACTB, ABNAKOLWMACA CNeACTBUMEM POCTa MHTEpPEeca PO3HUMYHbIX MHBECTOPOB K PbIHKY LEeHHbIX bymar.
OfHaKo Mbl CYMTaem, YTO 3Ta WMHAYCTPUA 3ac/y*KMBaeT 6O0/blIero BHMMaHMUA, a ANA 3TOr0 HY)XHO cAenatb
HECKO/IbKO M3MEHEHUMN.

Mpexae Bcero, HEO6XO0ANMO M3MEHUTbL NpoLeaypy Npoaaky naes oTKPbITbIX MMNP0oB, YTOObI X MOXKHO 6bI10 Obl
npuobpeTaTb B TOT XKe AE€Hb, KOr4a MHBECTOP MX onnatua. Cornacutech, YTo NoyYeHWe Naes Ha CAeayoWnii AeHb
WY Jarke Yyepes [iBa AHA BbIrAAUT aHAXPOHM3MOM M OTNYTMBAET YacTb MHBECTOPOB, @ BKyMe C TeM, YTo 6pokep He
ABNAETCA NO MasM B OT/IMYME OT APYIUX LLeHHbIX Bymar Ha/foroBbiM areHTOM, OrPaHWYMBAET UX MpessioXKeHune
6poKepammn PO3HUYHBIM MHBECTOPAM - 3TO C/eAylollee, YTO HYXHO ucrnpasutb. O6paTuTe BHMMaHWeE Ha TO, Kak
6bICTPO pacTyT 06beMbl BUPKEBbIX GOHAO0B, NULWEHHbIX 3TUX HEAOCTATKOB, U 06BEMbI MHBECTULMIA B Nan OTKPbITbIX
MN® cpepcTs B OBEPUTENBHOM YNPABAEHUN.

Buprkesble doHAbI - 3Ta MHAYCTPUA BbICTPO pa3BMBaEeTCA, U UX 06bem Bcero 3a napy aeT npesbicun 30 mapa
pybnei. Kak s yxe ckasan, 3T GoHAbl NNLLIEHbl HE4O0CTAaTKOB NPOAAXKM, XapPaKTEePHbIX ANA OTKPbITbIX GOHAO0B, HO
ANA  PasBUTMA MX MHAYCTPUM €eCTb CBOW NPEnAaTCTBUA - B MepBYl0 oO4yepelb OMACHOCTb KOHKYpPeHUun ¢
MHOCTPaHHbIMK ETF, KOTOPYIO OHa MOXET NPOUrpaTb, MOTOMY YTO HAaXOAMUTCA HA HAYa/IbHOM 3Tane CBOEro Pas3BuTUA
N ee peryinpoBaHUeE MOKA XyXe, YyeM perynvposaHue ETF. BoT noyemy Mbl NOAFOTOBUAW PAA NPESNOKEHUN No
YCTPaHEHUIO HEBLIFOAHOTO AnA bupKeBbix GOHAO0B perynaTopHoro apbuTparka n obeyxaaem ux ¢ baHkom Poccuu.

- A B YacTu passutma NEHCUOHHOW CUCTEMBI?

- MHe Tpy4HO Aenatb NpensioXKeHue ANA HEroCyAapCTBEHHbIX MEHCUOHHbIX GOHAO0B - K COXANEHUIO, UX pa3BUTUE
orpaHMyeHo 60/1bWNM YMCIOM YCIOBUI, @ Camoe N1aBHOE - OTHOLUEHWEM K HUM KaK, CKOpee, COLManbHOMY, Yem
dUHAHCOBOMY MHCTUTYTY. Mexay Tem, cnpoc Ha ¢pUHAHCOBbLIA MPOAYKT, KOTOPbIA B OOATOCPOYHOM nepuose
Nno3Bo/ina bbl 06ecneyYnTb COCTOATE/IbHYIO CTaPOCTb, CYLLECTBYET.

MHorga roBopAT, YTO /IYYLIMA NEHCUOHHbIMA NPOAYKT cerogHsa - ato MUC. A aymato, 4To NpuM 3TOM MMEETCs B BUAY
npegycmoTpeHHas ana MUC KombuHaLuMA HanoroBblX CTUMYAOB AR MNOJYyYEHUA MAKCUMMANbHOM AOXOAHOCTM Ha
bMHAHCOBOM pblHKE B [AONTOCPOYHOM nepcnektuse. B cTporom e cmbicne 3toro cnosa UUC NeHCUOHHbIM
NPOLYKTOM He ABAAETCA, @ KpPOMe TOro, OH NMOKa He CTUMY/IMPYET K MHBecTULMAM bonee Tpex neT. Tem He MeHee,
Ha ero ocHoBe MOXHO 6bl/10 6bl CKOHCTpYUpoBaTb 6onee gonrocpoyHbin MNC - TpeTbero TMNa, ¢ orpaHNUYeHMemM Ha
pacnopsxeHue cpeacteammn bosee AAUTENbHBIM CPOKOM UM AOCTUMKEHMEM MEHCMOHHOIO BO3PAaCTa, K ABYM Yy¥Ke
CYLLECTBYIOLLMM M ABAAIOLWNIACA UX KOMOUHaLMEN.

OueHb BaKHO, 4Tobbl MNC TpeTbero TMNa He KOHKypuposan ¢ MMC nepsBoro 1 BTOPOro Tmna - Atoau A0MKHbl UMETb
npaso oTKpbITb MNC nepsoro nam BToporo Tuna, a Takxe MUC tpetbero Tuna. [na aToro oH A0NAXKEH paccymTbiBaTb
Ha OTAEeNbHbIV OT NEePBbIX ABYX HA/IOrOBbIN BbIYET.

Kak 3TO cBA3aHO C pasBUTMEM C NEHCMOHHOW cuctembl? UUC TpeTbero TMma Mor 6bl CTaTb KOHKYPEHTOM
MEHCMOHHbIM MPOAYKTaM, 3aCTaBUT Pa3BMBATLCA MEHCUOHHYK WMHAYCTPUIO, B YAaCTHOCTWU, O YEM 5l yXKe FOBOpUA,
0bpatnTb Bosbllee, Yem ceityac, BHUMaAHME HA PbIHOK aKuuii, 6e3 yero Henb3A paccyUTbiBaTb Ha Npuemaembli
KO3pPULUMEHT 3amelLLLeHns.

Mpe3sngeHT HAYOOP: mbl He yBUAEIN HUKAKOro Bpeaa, KOTOpbIA HaHecna MHAYCTPUM NaHAemuUA

https://www.interfax.ru/725183

PUA depepanlpecc, MockBa, 9 ceHTabpa 2020 11:13, Kakue coumnanbHble yCAYyru NONOKEHbI
nbrotHukam? Otsevaet NP

MOCKBA, 9 ceHTabpna, Peaepanllpecc. B PP HanomHUAM 0 coumanbHbix ycayrax. Boibop HyxHO caenatb go 1
OKTADGPA.

PoccusiHe, umerowme npaBo Ha NbrOTbl MU Mepbl COLMANbHOM NOAAEPKKM, AOMKHblI A0 1 oKkTabpa 2020 roga
BblbpaTb popmy nonyvyeHUsa Habopa COLMANbHbBIX YCAYr: HATypanbHYylO WKW AeHexHyt. 06 3Tom pacckasanu B
MNeHcMoHHOM dpoHae PD.
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JNlekapctBa - NbrOTHUKM MOryT 6ecnnaTHO MNOAyYUTb HeobXoAMMble NEeKAPCTBEHHble npenapaTbl. TaKXKe 3To
KacaeTca MeaAnUMHCKUX U34enn U NpoayKToB neyebHoro nutaHuA. Ha ato Bbiaensetca 889,66 pybns B mecall.

MyTeBKa B CaHATOPWUIN - NbFOTHMKAM MOTYT NPeAOCTaBUTb MYyTEBKY Ha CAaHATOPHO-KYPOPTHOE neyeHue ans
Npo¢dMNaKTUKN OCHOBHbIX 3aboneBaHuit. 3gecb cymma coctasnset 137,63 pybna B mecau,.

BecnnaTtHbIl Npoess - rpaxgaHe MoryT 6ecnnaTtHo f4o6MpaTbca Ha NPUTOPOAHOM KeNe3HOAOPOXKHOM TpaHcnopTe
WU MEXAYropoaHeM TpaHCNopTe A0 MecTa fieyeHus U 0bpaTtHo. Ha aTo BbiaeneHo 127,77 pybns B mecsl,.

Mo ymonuaHuio Habop coumanbHbIX YCAYr NpeaoCcTaBAfeTca B HaTypanbHol dopme. McKntoueHMe coCTaBAAIoT nLb
rpakgaHe, NoABepriunxcsa Bo3aencTenio paguaumn. Mm Habop M3HavaIbHO NPeAOCTaBAAETCA AEHbramu.

Y1o6bl NONy4YaTh couycnyrm, Heobxoaumo g0 1 oKkTAbpA nogaTtb cooTBeTcTBYOLWEee 3anaBaeHne B [MOP. 3To MOXKHO
cAenatb Yepes IMYHbIN KabuHeT nopTtana NPP, MOL, nnm nnyHo obpatnTbea B MeHCUMOHHbIN GOHA,.

B MN®P 3aaBMIN, YTO BMECTO COLLYCNYT MOXHO BblOpaTb AeHbrM. [leHeXHbl SKBUBANEHT BbIN1a4MBaETCA NOJHOCTbIO
nnn yactuyHo. C ¢pespana 2020 roga oH NpouHAeKcUpoBaH M coctaBaseT 1 155,06 pybna B mecsu. Ecan nbrotTHuK
OAMH pa3 OTKas3anca OT COLyCayr B MO/b3y AeHer, TO NOBTOPHOE 3asABNAeHMe B cieaylowem mecaue noaasaTtb He
HY»KHO - Habop byaeT BbINNAYMBATLCA AEHbramMW [0 TEX NOP, NOKA YesI0BEK HEe M3MEHMUT CBOe pelleHue. MNpwu
nofauve 3asB/eHUA BblOPaHHbIN HABOP HAaYHET NPEAOCTaBAATLCA C HOBOFO roaa.

Kak coobwan "denepanlpecc” paHee, MPP 06bACHAN NbrOTHUKAM, KaKMe colmasbHble YCAYTM UM NOMOXKEHbDI.

https://fedpress.ru/news/77/society/2575204

HauyuoHanbHaa Cnyx6a Hosocteit (nsn.fm), MockBa, 9 ceHTA6pa 2020 12:52,
FapaHTUpOBaHHbIN aoxoa B Poccun moryT BBeCTM No cXxeme maTKanutana

AsTop: [iBOopAHOBa Osnbra

DKOHOMMCTbI pacckasanm HCH, noyemy HM oaHa CTpaHa Mupa elle He BBena rapaHTMpOBaHHbIVI Aoxon4, U Kak 3To
MOXHO caenatb B Poccun.

3amnpeacenatens Coseta besonacHoctn PP u npeacepatens naptum "EguHas Poccua" Omutpuit Measenes
npeaaoXua BBeCTM B POCCMN MUHUMA/IbHBIN rapaHTUPOBaHHbLIN AoxoA rpaxaaH. O6 aTom oH coobwmn Bo Bpems
OH/IaliH-COBELaHMA C PYKOBOACTBOM CBOEN NapTuu. Mo cnoBam ObiBLUEro Npe3naeHTa U NpemMmbep-MUHUCTPA, pPedb
MAET O HEMPUKOCHOBEHHOM CyMMe, KOTOPYIO rocyaapcTBo OyAeT BbiniayunmBaTb rpaKAaHWHY HE3aBUMCMMO OT ero
poga [AeATeNbHOCTM, COUMA/NbHOTO M 3KOHOMMYECKOro nonoxeHusa. MeaseneB 060CHOBaA MHULMATUBY
WMHOCTPAHHbLIM OMbITOM M HEOobXOAMMOCTbIO OKas3aHWA MOAAEPMKKM POCCUSHAM AN COXPaHEHWs couManibHOM
CTabuNbHOCTW.

BBefeHMe MWHUMANBHOINO rapaHTMPOBAHHOINO Aoxofa ocHosaTenb OMC B Poccum, npodeccop, 3acnysKeHHbIn
3KoHomMCcT PO Bnagnmmp MpuwnH B 6ecepe ¢ HCH npeanoun caenatb no aHasormMm ¢ MaTePUHCKMM KanuTaiom.
Mo ero cnoBam, 3TO MNOMOXeT Wu3beKaTb TaKMX OTpULATENbHbIX MNOBOYHbIX 3PPeKTOB KaK uHPAauMa w
WXANBEHYECTBO.

"TakoM onbIT eCcTb B psAAe CTPaH, KaK MONOXMMUTEe/bHbIA, TaK U oTpuuaTenbHbin. B page cnydyaesB pasBuBaeTca
coumanbHoe WXKAMBEHYECTBO, @ Y Hac ecTb npobiema TPyAOBbIX PECcypcoB U MX PasBUTUA, HEOBXoAMMOCTb
pa3BUTMA NPOMbILAEHHOCTU. Kpome TOro, eciv HanpAMYH BbIN1a4yMBaTh AeHbIM, KOF4a YeNOBEK MOXET CHATb UX U
MOWTW B MarasuH, - TO 3TO MOKET NPMBECTU K MHAALMK. loaToMy A Bbl caenan NnepcoHasibHble coumanbHble cyeTa.
3TV 4eHbrM No aHaMorMK C MaTKanuTaloM MOXHO HanpaBWTb HAa 06pa3oBaHue, 34paBoOXpaHeHne, onnaTy HKKX...
Hafo NoHATb HanpaB/ieHWe pPacxoAoBaHUs, YTOOblI AEHbIM He 6blM NoTpayeHbl, YCAOBHO rOBOPS, HA a/IKOrob.
Koraa 4yenoBek CMOXeT TONbKO 6e3HaZMYHO OMnauMBaTb TOBApPbl W YCAyrM, Torga 3To byaeT Apyron UMKA
NPOXOXAEHUA AeHEr U 3TO He npusedeT K UHGAAUUK", - cHUTAET SIKOHOMMUCT.

Echn onpeaenuTtbcs € CYMMOM BbiNAaTbl, KOTOPYH [PULLIMH CYMTAET MpaBUAbHbIM NpPUpPaBHATbL K MPOT, u
KOHKPETU3MPOBATb HaMpaB/ieHWe PacxoAoB, TO BOMPOC rapaHTUPOBAHHOMO A0OX0A4a MOXHO 6bls0 6bl pewnTs A0
2022 ropa.

Mpv BBEAEHUM rapaHTUPOBAHHOIO 40X04a OyAeT NnepecMoTPeHa BCA CYLLECTBYHOLWAA HblHE CUCTEMA COLMANbHbIX
BbINAAT, B TOM Yncsie PoHAaa coumanbHOro ctpaxoBaHus, NeHcnoHHoro poHaa, OMC u Tak ganee.

To, 4To Ha 0BKaTKy cucTembl BO M3berkaHMe 6O/bLIMX COLMA/IbHbIX KaTak/IM3MOB noTpebyerca He oAuH rog,
COrnaceH M pykosoauTenb AenapTameHTa mapketnHra HUAY BLUD Uropb Jinncuu,
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"Cucrema 6e3sycnoBHoro 6a3oBoro goxoAa, Kak ee npeanaraloT BO BCEM MMUPE, OCHOBbLIBAETCA Ha OTMeHe BceW
NpeKHel cMcTembl COLMaNbHbIX NOCOBMI. CYUMTAETCs, YTO 3TO AarKe Jiyylle, MOTOMY YTO CHUXKAlOTCA pacxogbl Ha
noafep)KaHne rocannaparta, KoTopbid Bce 3To obecneumBaeTt. [nsa Toro, 4Tobbl BCe 3TO caenaTb, notpebyerca
HECKONbKO NeT. 9TO OrpoMHasn Taxkenenwasn pabota", - 3aaBma akcnepT B a¢umpe HCH.

Mo cnosam JlMncuua, ceiyac CAOXKHO CMPOrHO3MpPOBaTh, KaK 3To byaeT paboTaTb He TONbKO C TOYKM 3peHuA
dUHaAHCOBOW, HO Y NOBEAEHMUA NIOAEN.

"Ecnun Takoe nocobue 6yaet He 6onbwe 10-12 ThicAY, yUUTbIBAA, YTO Mbl He O4eHb BoraTaa cTpaHa, TO KWUTb Ha 3TH
OEeHbrM A0BONbHO TpyAHO. M OCHOBHOWM BOMPOC, KOTOPbIA BCEX BOJIHYET - a byayT v noam xoTeTb paboTathb,
nosy4yasa Takoe nocobue, - nog4YepKHy rnasa genaprameHta mapketnHra HMAY BLU3. 3To noKa He o4yeHb MOHATHO,
Mbl He 3HaeM, KaK ntoamn byayT cebs BecTU Npu TaKOW cUCTEME, KOTOPas paHblle HAKOrAa He npumeHsanace".

PaHee sKoHomuCTbl B 3pupe HCH 3acomHeBanucb B peasin3yeMocTM HOBbIX nocobuint ana 6e3paboTHbIX,
npesnoxKeHHblx YieHom CoBdena AHapeem Kytenosbim.

https://nsn.fm/economy/garantirovannyi-dohod-predlozhili-vvesti-po-analogii-s-matkapitalom

Pugyc (ridus.ru), Mocksa, 10 ceHTabpa 2020 1:31, CnacyT am poccusaH "6ecnnaTtHbie” aeHbru
ABTop: TpodmmoBa EKaTepuHa

Npen rapaHTMpoBaHHOro 6asoBoro goxoaa gobpanacb 40 YMOB POCCUMCKMX BnacTel. Ha gHax 3amnpepq CoseTa
BesonacHocty PO  Omutpuin Megsenes npeanoun "MaKcMManbHO BHMMATeNbHO" MpoaHanM3MpoBaTb
BO3MOXHOCTb ee BHeApeHUs B Poccun. "Takne mogenm cyllecTsytoT B LENOM paje Apyrux rocygapcts. NaHaemusa
KOPOHaBMpyca MOKas3afna, KaK BaXHO OKa3blBaTb MOAAEPKKY AOAAM, 4TODObl COXPaHWUTb  COLMANbHYHO
CTabUNbHOCTL", - MOSAACHUA 3KC-NPEeMbep.

PaHee rnaBa 3KoHOMMYecKoro kKomuTteTa CoBeTa degepaunmn AHgpent KyTenos BbICTYMMA C UHULMATUBOW
YCTaHOBUTL 6a30BbIN goxon ana 6e3paboTHbIX. [0 MHEHMIO ceHaTopa, NoBbllWeHMe nocobuin no 6espabotuue 4o
NPOXUTOYHOTO MMHMMYMA BO Bpems MaHAEMWW OKa3anoCb HEeLOCTaTOYHOW Mepoi, HeobxoAMMO NAATUTL TPU
MPOT (okosno 35 Tbicay pybneit).

3TO CONOCTaBMMO C YPOBHEM CpefHel 3apnnaTbl B cTpaHe. Mpuyem, no gaHHbiMm Pocctata, 60onee NofoBWHbI
poccusH (56%) KuByT Ha cymmy Ao 27 Tbicay pybnen B mecsu, U3 HUX 36% nmeroT goxoga o 19 Toicay pybnein, 22%
nosyyatot Ao 14 toicay pybnei, a 12,6% Haxo4ATCA 3a YEPTOM NPOKUTOYHOTO MUHUMYMA.

loe aeHbrn 6patb?

BBeaeHMe MUHUMAabHOTO 6a30BOro J0X0Aa ANA POCCUIACKMX FpaXkaaH - abCcoNtoTHO NPaBUIbHAA U CBOEBPEMEHHAA
Mepa, CYUTAeT Y/ieH BbiCLero coeeTa obuiepoccuinckoro asukeHuns "CunbHana Poccua", 4OKTOp 3KOHOMMYECKUX
HayK HuKonalt MNyykos. OgHaKo, 4TOo6bl M36erxKaTb nNepeKkoca B AoXodax AeTei, NeHCMoHepoB, 6e3paboTHbIX U
paboTatowmx, MMHTPYAYy OAHOBPEMEHHO CnefyeT NOBbICUTL YPOBEHb MPOXKUTOYHOrO MUHUMYMA U MUHUMANbHbIV
pa3mep onnatbl TPyAa, 4o6aBnseT OH.

Celivyac NPOXKMUTOUHbIA MUHUMYM Ha B3POC/IOr0 YEN0BEKA YCTaHOBAEH B pa3mepe 11,7 TbicAd pybael, To ecTb, YyTb-
yyTb 6onblue, yem 100 eBpo. Mpu STOM KOMMYHa/IbHbIE PAaCXOAbl COCTABAAIOT MPUMEPHO NONOBUHY OT 3TOW CyMMbl.
M xoTenocb 6bl CNPOCUTb PYKOBOACTBO MUHTPYyAa: MOXKHO /N MPOXKUTb Ha CTO ABaAauaTtb pybnelt B aeHb? MHe
Ka)KeTcs, YTO Ha 3TU AEeHbIM MOYKHO TONIbKO XN1e6 U MaKapoHbl KYyMUTb, - UPOHU3MPYET SKCNepT.

OH TaK)Ke OTMeyaeT, YTo TaKoM war notpebyeT KoopAMHALMMN C MUTPALMOHHBIM 3aKOHOLATENbCTBOM U KOHTPOASA
Hag, ero ucnonHeHnem. MiHaye B Poccuio X/IbIHET NOTOK HeerabHbIX MUIPAHTOB C LLe/Ibio NOYYEeHUA TPaXKLaHCTBa,
4TO, B CBOIO OYepesb, MOPOAMUT CEPbE3HYIO KOPPYMLMIO B 3TOM chepe.

Mpu 3TOM Ha pocT NHPNALMM BBegeHNe 6A30BOro A0X04a HE OKAXKET CYLLECTBEHHOIO BAUSAHUA, YBEPEH S3KOHOMMUCT.
HaobopoT, B nepsyto ouyepedp 3Ta mepa OyaeT CTMMyAMpoBaTb POCT NOTPebuUTeNbCKOro crnpoca, a OH, B CBOIO
oyepenb, BbI3OBET POCT MNPOM3BOACTBA, CO3A4aHME pPabounx MecT, CHUKeHue 6e3paboTuubl U OXKMBJEHUE
3KOHOMMKM Poccum.

Ho yTobbl pa3gaTth AeHbrM, ANA HaYana MX HYXHO OTKYAa-TO B3ATb. M ecnn poccuiickoe rocygapcTtBo NonaeT no
MyTW 3anagHblX CTPaH, 3anycTUT cBoW aHanor QE, byaeT HapaliMBaTb rOCAONT M BKAKOYMT MeYaTHbIM CTaHOK, 3TO
06A3aTesIbHO NPUBEAET K POCTY LIEH M OTTOKY KanwuTana, Bo3paxkaeT aHanutuk OK "Kanuta duHaHc" AmuTpuit
lony6oBCcKMIA. BaHK Poccumn He MOXKET co34aBaThb AeHbIM U3 Bo3ayxa, Kak ®PPC unu ELLE, HanomunHaeT oH.
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[eHbrv NpocTo Tak Co34aBaTb MOMKHO B CTPaHax, r4e CU/ibHble KpeauTHble N GaHKOBCKME CUCTEMBI, T4e HUKAKOro
obecneyeHns BasOTbl He HyXHO. Ecnn gonnap, eBpo, AMNOHCKas MeHa WAM KUTANCKUIM toaHb abcopbupytoTtca
CBOMMW HOPUCAMKLMAMM, NMOTOMY YTO TaM OYEHb KamnmuTanoemKue 3KOHOMMKU, To B Poccum no BanaHcy npoTtvs
[EHEeXHOM macchl CTOAT 30/10TOBa/IOTHbIE pe3epBbl. Halla sKoOHOMMKA He MOXKeT abcopbupoBaTtb amuccuto pybnei
B 60nblIMX 06bEMaAX, - MOACHAET 3KCNepT.

Hopserkckaa mogenb

Bonee noaxoaawmm pna Poccum  BbIrNAQUT HOPBEXKCKUMA NyTb, cumtaeT [onyboBCKMA. Ecnn  BO3HUKHET
6naronpuATHaA BHELIHAS KOHBIOHKTYPA, M UeHa Ha HedTb BbipacTeT Ao 100 pgonnapos 3a Happenb, Ha CTpaHy
NPONbETCA KOMOCCa/IbHbIN MOTOK AeHer, KaKk B "Ty4yHble rogbl". BmecTto Toro 4tobbl npoxkuraTb 310 60raTcTBo Ha
COMHUTE/IbHbIE HALMOHANbHbIE NMPOEKTbI, €r0 HY)KHO Pa3yMHO MHBECTMPOBATb, YTODObLI CO34aTb OYEHb HO/LLIOWM
NeHCUoHHbIM GoHA. M BOT C 4OXOA0B OT 3TUX rOCYAAPCTBEHHbIX COepeXKeHN MOXKHO y¥Ke pa3aaBaTb AEHbIN.

Y HopBernu Toxe ManeHbKas 3KOHOMMKaA, CBOS COBCTBEHHAA Ba/lOTa M AEHEXHaa cuctema. ITO TaKas ke
CblpbeBan CTPaHa, KaK Halwa, Aake B 6o/bluei cTeneHn, ecnm NocMoTpeTb No KOANYECTBY LOXOAO0B C YIeBOAOPOB
Ha aywy HaceneHus. OHM 3TO AEHbIM LOATO CKAAAbIBaAW B KybbIWKY, CO34aB MMraHTCKMI MEHCUOHHbIA ¢GoHA,
KOTOpPbIA OOMH CMOXKET KOPMWTb BCIO CTPaHy, AaKe eCcau 3aBTpa Y HUX He byaeT HU HedTu, HM rasa. OHM moryT
pasfasaTb AeHbrM 4AaPOM, MOTOMY UTO Yy HUX €CTb OTPOMHbIE Pe3epBbl, KOTOPbIE NMO3BOAAIOT UM BblTb paHbTe, -
paccKasblBaeT aHaIMTUK.

Mo ero MHeHUto, ewe oAHa 3Moxa HepTAHOro 6/1aronony4mns BrnoaHe BO3MOKHa. LleHa 4epHoOro 30n10ta nocrout
1-1,5 roga B palioHe 40 gonnapos 3a H6appesb, a NOTOM NOMAET BepX, NPOrHO3MPYET 3KCNepT, NOTOMY YTO HUKTO
CeroHa TO/IKOM He WHBECTUPYET HWU B PasBeaKy, HW B fo06bluy yrneBosoposos. CUMTAlOT, YTO HACTYNUAA 3NOXa
aNbTePHATUBHOM 3HEPreTUKK. A 3TO He TaK: MPOCTO eBponenLbl cybcuampyroT CoNHeYHble baTapen, 4Tobbl cO34aThb
BUOMMOCTb IHEPreTMYecKon He3aBUCMMOCTU, KOTOPOM Y HUX HeT.

3P PEKTUBHOCTb ITUX MCTOYHMKOB €eLLE AasieKa OT TOro, YTOObl FOBOPUTL O KOHLE 3Moxu HedTH 1 ras3a: oHa elle feT
20-25 npognuntca. CoOTBETCTBEHHO, eLle OANH LMK Mbl 3aXBaTUM, Koraa bygem 6oratbl, Nogo6HbIN UMKAY Havana
"HynesbIX", - HagEeTCA IKCnepT.

Hw ¢ Toro KoHua

B uenom wunges 6e3yCI'IOBHOI'0 Aoxoda He CAUWKOM aKTyaJZlbHa B peanmnax COBDEMEHHOIZ Poccun, nonaraet
rOHY6OBCKMVI. be3sycnosHO, B CTpaHe AMKoe counanbHoe U d)VIHaHCOBOE paccnoeHne HaceneHna, n nroaam Hy>xHa
noggepika, cornawlaertca oH, ogHako He BCeM noAapAna, a Tem, KTo AEVICTBMTEJ'IbHO B HeM HyXAaeTcA.

Al CTOPOHHMK TOro, YTO6bI pasaaBaTh LesieBble AeHbrU. Y Hac B CTPaHe 0YeHb MHOTO N04eN, KOTOPbIM 3TW AEHbIM
HYXHbl, KOTOPblE HAX04ATCA B TAXENOMN XU3HEHHOMN cUTyauumn, ocobeHHo cenyac. Ho aTo genaetcs Kaaccuyeckumm
mMeToa0M: Bbl bepeTe AeHbrn y boraTbix M oTaaeTe 6eAHbIM, - FOBOPUT aHANUTUK.

A npgea 6asosoro goxoaa (pasgaTtb AeHbrn Bcem 6e3 pasbopa) CTaHOBMTCA aKTya/lbHOW B TOM Cay4vae, Koraa B
CTpaHe YyXe HW3KUN ypoBeHb HEepaBEeHCTBa, HO eCTb BbiCOKaa 6e3paboTuua, NOTOMY 4YTO 3aHATOCTb MPOCTO
HEeBO3MOXHO 06ecneynTb U3-3a OYeHb NPOM3BOAUTENILHON SKOHOMMKU: BE3Ae BCe AeatoT poboTbl.

OHa aKTyasnbHa Ans ANOHMM, HaNPUMepP, OHW AABHO Hag 3TUM AymatoT. Ho rae AnoHWA, a rae Mbl C TOYKM 3peHUs
NPOV3BOAMTENbHOCTU TPYAa M ero asTomaTmsaumm? Al cumTtato, 4To POCcMM He Hafo yBAEKATbCA STUMU UAEAMM, A
HagOo 3aHMMATbLCA MOABEMOM MPOU3BOAUTENBHOCTM TPyAa WM BblpaBHMBAHMEM L0XOA0B TaK, yTobbl pabounm
AocTaBanocb 6osblue, a X03AeBam - MeHblue. MOTOMY YTO Yy Hac Jake A4O0NA BblPyyKM, KOTOpasa MAET Ha onnaty
TpyA4a, OHa Mana, - CeTyeT aKCNepT.

Mo ero cnoBam, HauMHaTb HaZo € HaNaHCMPOBKM HA/NOrOBOM CUCTEMbI. Bce cTpaHbl, B KOTOPbIX pacCyaatoT o
BBeAeHMM 6a30BOro A0X04a, MMEIOT NPOrPECCUMBHYIO CUCTEMY HAOroobBN0KeHMA, OTMeYaeT aHaAnTKK. A B Poccun
[0CTaTovHO obecrneyveHHbll YeNloBeK, 3apabaTbiBatOWMN UTPOI HA BUPIKE, MOXKET NerasbHO YXOA4MTb OT HA/JI0roB 3a
CYET Pa3/INYHbIX HA/NOrOBbIX BbIYETOB, TOrAa KakK Ha PAJOBLIX FparkaaH U NpeanpuHUMaTENen Hanorosbli npecc
AABUT B NOJIHYIO MOLLb.

fl, KaK paHTe, MOry YCTPOWUTb CBOK M3Hb TakKMM 0b6pa3om, 4Tobbl He NNATUTb Hanoru Boobule. Mpu atom A
abCONIOTHO YECTHbIM 3aKOHOMOCAYLWHbIM rpakAaHWH. Ho ecnm nocuntaTb BCe HAOrMM, KOTOPbIA NAaTUT paboumnit
Knacc (coumanbHble otymcnenmsa, HO® v 1. 4. ), Bbl noayumnTe cymy nopsagaka 50%. ITo yHUKaNbHaA, HO abCoNOTHO
HeHOPManbHaA cuUTyauua. HyXHO CHWUXKATb HaNOMM Ha Tpya M Ha BM3Hec, U NOAHUMATb HANOTU HA PEHTY, -
3akntoyaeT FonyboBCKUNA.
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