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YacTb BO3HArpaXAeHua ANA MNEeHCUOHHbIX pe3epBOB - 6onblwylo, Yem Mo 06M3aTeNIbHOMY NEHCMOHHOMY
ctpaxoBaHuio (OMNC). HN® noscHaoT, yto HMNO 60nee CNoXKHbIA NS NPOABUMKEHUA NPOAYKT. YBE/NYeHHoe
BO3HarpaxgeHue nomoxket HMO KOHKYpMpoBaTb B HaHKOBCKMX CETAX C APYTMMU HAKONUTENbHBIMU NPOAYKTaMMU,
HO NPOMU3OMAET 3TO 33 CHET COKPALLEHUA [OXOAA KIUEHTOB.
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Mpe3sngeHT Poccumn Bnagumump MyTMH nognucan 3akoHbl 06 ncnonHeHun broaxketos MeHcnoHHoro poHaa Poccmm
(N®P) n doHpa obas3aTeNbHOrO MeanUMHCKOro cTpaxoBaHua (POMC). JoKkymeHTbl onybAnMKoBaHbI B YETBEPT Ha
oduumManbHOM MnopTasne npaBoBoi UHbopmaumn. O6wmii obbem aoxopos broasxkeTta MNeHcMoHHOro GoHaa Ha
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B »OKYCE BHUMAHMUA

KommepcaHTb, Mocksa, 16 okTabpsa 2020 6:00, Map»Ky caaayT A06poBosbHO
AsTop: Ycos Unbsa

HMN® xoTaT nonyunTtb management fee c HNO

HerocyaapctBeHHble NeHCUMOHHble ¢oHabl (HMP) npegnomnn BapuaHT YyBEIMYEHUA  MapPKMHANBbHOCTU
[06pPOBONbHbIX MPOAYKTOB NEHCMOHHOro obecneyenusa (HMNO). Ona sToro npeanaraertcs BBECTU NOCTOAHHYO YacTb
BO3HArpaXXAeHWsa ANA MEeHCUOHHbIX pe3epBoB - 6osblUylo, Yem No 0b6A3aTeNbHOMY NEHCMOHHOMY CTPaxOBaHUIO
(ONC). HN® noscHAwT, 4To HMO 60/1€e CNOXKHbIA ANA NPOABUMKEHUA NPOAYKT. YBENMUYEHHOe BO3HarpaxaeHue
nomokeT HMO KoHKypupoBaTb B HBAHKOBCKUX CETAX C APYTMMMU HAaKOMUTENbHbIMU NPOAYKTaMM1, HO MPOU3OMAET 3TO
33 CYeT COKpaLLEeHMA [O0X0Aa KINEHTOB.

KomuteT no puHaHcoBOMY pbiHKY FOCAyMbl pa3ocian B NEHCMOHHbIE CAMOPEryanpyemMble OpraHM3aLmm, a TakKe B
3aMHTepecoBaHHble deaepasibHbie opraHbl UCNOMIHUTE/IbHOM BNACTU KOHLENUMIO NONPaBoK K 3akoHy "O HMA®" (c
HUMK 03Hakomuaca "b"). MpeanoxKeHUs KacatoTca Npexae BCero NosbllleHUA MmapXuHanbHoctu HI® no HMO, a
TaK)e OTMEHbl OrPaHUYEHUIA NO UCKNIOUUTENBHOCTU BUAA AeATENbHOCTU GOHAOB.

NcTouHMK "b", BAKM3KNI K KOMUTETY, NOATBEPANA OTNPABKY AOKYMEHTa M 3aABWJ, YTO KOHUeEeNuuio paspaboTtanm
"HEeCKONbKO YYaCTHMKOB pPblHKA", pasocsiaHa oHa ans cbopa MHeHul. CobecegHuKM, 6AM3KME K KPYMHbIM
MEHCMOHHBIM Fpynmnam, NOATBEPKAAOT, YTO AOKYMEHT FOTOBU/M YHAaCTHUKM pbliHKa, B TOM Yncne HN® CéepbaHKa,
¢doHapl TK "PervoH", HM® "Boabwoii" v T. 4. 3a NpeasioXKeHnsa B 06/1acTM NOBbILWEHUA Map*KMHanbHocTn HMO
oTtBevan HMN®P CbepbaHKa. "ITO NONOKEHUS, MO KOTOPbIM Y HAaC €CTb KOHCEHCYC CO BCEMM YYaCTHUKAMU pblHKa", -

YTBEPKAAET UCTOUYHMUK, 6N3KKIA K poHAay.

Kak oCHOBHOI crnocob noBbllWeHUA Map*KUHANbHOCTU GOHAO0B B NOMpaBKax npeasaraetca BBeAeHWe NocToaHHOM
YyacTu Bo3HarpaxkaeHus (management fee). B 4acTHOCTM, ero mMoryT ycTaHOBUTb B pasmepe go 1% oT cpeaHei
CTOMMOCTM 4MCTbIX akTMBOB (CYA) 3a ros C BO3MOMKHOCTbIO B3MMATb €KemecayHo. lpu 3TOM OTAEeNbHO M3
NoNy4YeHHOro uHBecTaoxona 6OyaeT B3vmatbca A0 10% nepemMeHHOM 4acTu BO3HarpaxaeHusa (success fee)
ynpasaaoowmmm Komnanmamm (YK), ocywectBnatbes Bbinnathl cneugenosutapuam (CA), n nocne storo ewe 15%
WHBECTAOX0a NOMAET Ha BO3HarpaxkaeHne poHA0B.

3Tn ycnosua ropasgo kombopTHee ans GoHAOB, YeM AeNCTBYIOLLEE Celvac BO3HarpaxaeHve no obasatesibHoMy
neHcMoHHomy cTpaxoBaHuto (OMNC). Tam management fee coctasnset go 0,75% ot cpegHeint CHA doHaa 3a roa.
Success fee coctaBnaet 15% ot nHsectaoxona, ycnyrm YK n C/I onnaumnsarotca M3 KanuTana ¢oHaa.

B nosicHUTeNbHOW 3anucKe K AOKYMeHTy BBeaeHMe management fee ana HMNO obocHoBbIBaeTcA Tem, 4TO
AobpoBonbHble nporpammel 4na HMNP meHee sKoHoMMYecKM 06OCHOBAHbI, Yem aesaTenbHocTb doHpoB no ONC.
"Ocywectenenune geatenbHoct no HIMO HeceT B cebe cywectBeHHO 6osiee BbICOKME PUCKU anA GOoHAA U CBA3AHO C
BbICOKMMW PACcXofamMu Ha NpUBNEYEHUE, YAEP)KaHUEe KNUEHTa, noAagepKaHue YpoBHA OBCAYKMBaHUA, a TaKke
obecneyeHne rapaHTUmM 6e3yBbbITOYHOCTN NMEHCUOHHBLIX COepeXeHU KnnMeHTa", - cunTatoT aBTopbl NpoekTta. U ato
0COBEHHO aKTyasIbHO C YY4ETOM "CHUMKEHUS HOMMHA/IbHbBIX MPOLEHTHbIX CTAaBOK B 9KOHOMMKe".

"BBeaeHMe NOTONKa BO3HArparkAeHWi, npesblilwatowero nokasatenm no OMNC, BbirogHo poHAaAM, CBSA3AHHbIM C
6aHKamu, obnafaloWMMN LUMPOKOIM ceTblo oTaeneHuin", - roBopuT Ton-meHeaxep ogHoro mn3 HM®P. Mo ero
MHEHUIO, BBEAEHWEe CUCTEMbI BO3HArpaKAEHWA 3a CYET CHUXKEHUA [OXOAHOCTU [ANA KAMEHTA 3HAYUTeNbHO
yBENUYMBAET MApPXKUHaNbHOCTb HMO - 3TOT NPOAYKT MOXHO NOCTaBMTb "Ha NO/KY" B 6aHKe, 4TOBbl KOHKYPUPOBaTb
C UHCTPYMEHTaMM CTPaXOBLLMKOB.

"BaHKKU € NPOAAOLLMMU PO3HUYHBIMU CETAMM CTAPAKOTCA HA NYUYLINX YCNOBUAX MOHETU3UPOBATb BO3MOXKHOCTU NO
npoAaxam W MbITaloTCA PaCcWMPUTb IMHENKY NPoAYyKTOB "Ha noske", yTobbl Noay4YaTbh AOMNOAHUTENBHYIO NPUOLIND,
B TOM 4YMC/e U OT NeHCUOHHOro 6usHeca", - roBopuT 1 ynpasaatowmin gupektop "Ikcnept PA" Masen MutpodaHos.
B TO e camoe Bpems, MO ero c10Bam, NPOUCXOAUT KOHBEPreHuMa Bcex GUHAHCOBbIX NPOAYKTOB, r4e BCE MeHee
Ba*KHbIM CTAaHOBMTCA MX nposargep. OAHaKo, HacTaMBaeT 3KCNepT, 3TO MPOMCXOAWUT He 3a CYeT COKpalleHuA
M3JepKeK AR KAMEHTOB NPW MOKYNKe TaKMX MPOAYKTOB, @ 3a CYEeT YBE/IMYEHHOM HarpyskM Ha HUX,
obecneynBatoLLelt NPMbbLINLHOCTb NPOAAOLWMX CeTEN BAaHKOB.

https://www.kommersant.ru/doc/4531655
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TACC, MockKsa, 15 okTabpa 2020 15:27, MyTnH noanucan 3akoHbl 06 UCNOSHEHMU BlOAKEeTOB
NP n $OMC 3a 2019 ropg,

Mo poxoaam 6rogxketr POMC ncnonHeH B cymme 2,124 tpaH pybnei, nam 101,2% ot yTBEPKAEHHOIO pasmepa

Mpe3snageHT Poccuun Bnagmumump MyTMH nognmcan 3akoHbl 06 ncnonHeHun brogketos MeHcMoHHoro ¢oHaa Poccum
(M®P) 1 doHaa obsa3aTensHOro meanuUMHCKoro ctpaxoBaHusa (POMC). [lokymeHTbl onybiMKoBaHbl B YeTBepr Ha
oduumanbHOM nopTane NpaBoBon MHPopmauumn. Obwmin ob6bem goxonos broaxeTta NMeHcMoHHoro poHaa Ha 2019
rog, coctaBun 8,781 TpnH pybnei, u3 Hux 8,720 Tp/H pybneit B 4acTun, He cBA3AHHON ¢ GOPMUpPOBaAHMEM CPEACTB
AN pUHaHCMpPOBaHMA HaKonuTenbHOW neHcun. O6wmii obbem pacxofoB cocTaBua 8,627 TpaH pybneir. Obwmi
obbem npodumumTa 6roaxkeTa poHaa 3a 2019 rog coctasma 153,9 mapg pybnen.

Mo poxomam 6oaxer POMC ncnosnHeH B cymme 2,124 tpnH pybnei, unm 101,2% ot yTBEpKAEHHOrO pasmepa. Mo
cpaBHeHuio ¢ 2018 rogom Aoxoabl yBEANYMAUCHE HA 228,063 mapa, pybnei, nnm Ha 12%. Pacxoabl 61oaxkeTa doHaa
33 2019 rop coctasuau 2,187 TpnH pybneit, nam 99,8% oT yTBEPKAEHHOIO pasmepa U OT YTOYHEHHOW CBOAHOW
pocnucu. Pacxoapl 6toaxketa doHaa yBenMUMAnCb no cpasHeHuto ¢ 2018 rogom Ha 198,195 mapg pybaen, nam Ha
10%.

Brogetr poHaa 3a 2019 rog mcnonHeH ¢ aeduumtom B pasmepe 62,749 mnpa pybneii, Kotopblit obecneyeH
JOX04amMM C y4yeTOM nepexoasllmMx OCTaTKoB cpeacTs brwoaxketa doHaa. B 2019 ropgy Ha OKasaHue
BbICOKOTEXHO/IOTMYHOM MEANLMHCKOWM NOMOLLN, He BK/lOYEHHOM B 6a3oByto nporpammy OMC, 13 boaxkeTa doHAa
HanpasneHo 100,798 mnpa pybaeit. B 2019 roay BbICOKOTEXHO/IOTMYHAA MeAnomollb bblia okasaHa bosee yem 1
MJIH NaLMeHTOB.

https://tass.ru/ekonomika/9728407
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HOBOCTU OTPAC/IN HN®

CBobopgHaa npecca (svpressa.ru), Mocksa, 15 oktabpa 2020 8:21, bacceitH ana Yyb6aiica:
FnaBa "PocCHaHO" XxoueT UCKYNaTbCA B NEHCUOHHbIX HAKON/JIeHUAX

AsTop: LibiIraHKkoB Banepuii

Yem BeHYypHble MHBECTMLMMN ByAyT OTAMYATLCA OT Bayyepmsaummn?

lnaBa "PocHaHo" AHaTonmit Yybaiic SBHO HEpPaBHOAYLWIEH K YyXUM AeHbram M ApKMm obpasam. Mo ero cnosam,
BEHUYYPHbIM PbIHOK B Poccun 6e3 MHBECTUUMIA HerocyAapCTBEHHbIX MEHCUMOHHbIX ¢oHaoB (HMP) cpaBHMM C
6acceiiHom 6e3 Bogbl. 06 aTom Yybaic 3aABMA B XO0A4€e BbICTYN/IEHMA Ha CTpaTernyeckon ceccum baHka Poccuu.

"HN® B Poccuun - 3TO €AMHCTBEHHbIM PeasUCTUUHbLIN Ccnocob 6e3 KaKMX-TO AMKUX peBoJitouui, 6e3 Kakux-to
HEMbIC/IMMbIX 0OCYKAEHUI HAKOHEL-TO CABMHYTb NP06a1eMy C MepTBOM TOUKN", - 3asABUA OH.

Boobuie-To cTpaHa ewe He 3abblia, Kak Npoxoamaa NpuMBaTU3auUMA, Kak Bayyepbl, Ha KOTOpble, NO TOrgaliHen
meTadope Yybailca MOXKHO 6bino 6bl KynuUTb ABa aBTomobuna "Bonra", npeepawanuch B "daHTMKK", 33 rpowm
yn/blBaBLWME B KAPMAHbI CKYMLLMKOB B NOA3EMHbIX NEPEXOAAX.

AHatonuit Yybaiic, B 1991 - 1994 rr. 3aHMMmaBWMIA nocT npeacenatena Fockomuteta PO no ynpaBnieHuto
rocyAapCTBEHHbIM MMYLLECTBOM, MOTOM PACKpPbI UCTUHHYIO LLe/Ib 3TOM AeLleBol pacnpoaarku npegnpusatunii: "Mel
3HA/M, UYTO KaXKAblA NPOAAHHbLIA 3aBOA - 3TO rBO34b B KPbIWKY rpoba KOMMyHW3Ma. [loporo nu, Oelleso,
6ecnnaTHo, C NpunaaToi - ABaguaTbiii Bonpoc".

A [BafLaTb NepBbli, BbIXOAUT - MHTEPECHI /I0Ael, NOBEPMBLLMX, YTO OHM CTAHYT XO3A€BaMM CBOUX NPeAnpUATUN,
KOTOPble OKa3a/IMCb PacnpoAaHbl C MOIOTKA U 33 O4EHb HEJ0POrO - "6€e3 KaKUX-TO ANKUX peBOOLMIA, 6e3 KaKMX-TO

AL

HEMbIC/IMMbIX 0bCyKaeHUI", KaK 1 cellyac npegnaraet AHaTtonmin Yybalic.

Mo3TOMy HbIHEWHAA pPUTOpPMKa rnasbl "PocHaHO" Bbi3biBaeT anokanuntTuyeckue obpasbl. [Janekoe uan paxe
Hefanekoe 6yayuiee. MHOCTPaHHbIM KOppPecnoHAEHT 3afaeT BOMPOC rnaBe POCCUMIACKOro rocygapcrea: "Yro
CYYNUNOCb C MEHCMOHHBIMW HaKonaeHuamu rpaxaaH Poccumn?" Kopotkmin oteeT: "OHU yTOHYyAU". HEYroMOHHbIM
YKYPHANUCT NbiTaeTcs yTouHnTb: "Tae?!" Poccuiickuii anaep s3gbixaet: "B BeHUypHom baccenHe Yybalica".

A noka npwv ob6cy>KaeHMM KOHCY/bTaTUBHOMO A0KNaAa "Pa3suTve anbTepHaTUBHbBIX MEXaHW3MOB MHBECTUPOBAHUA:
npAMble UHBECTULMWN U KpayadbaHAUHT" Ha cTpaTernyeckon ceccum baHka Poccum AHatonnin Yybaic pasmalumcTo m
C OMOpPKOM BBMBaN rBo3am B KpbIlKY rpoba NEHCUOHHOM cucTemsl Poccun:

"Xouy npucoeanHuTbCa K 06pasy npo baccenH. [a, mbl 3axo4Mm Tyaa U roBopum: "PebsaT, 4To-To B 3TOM bacceiHe
KaK-TO ¢ 06pa3soBaHNEM HE OUYEHb XOPOLLIO, XNOPKOWN MaxHeT, pa3feBasiKM KakmMe-To He OYeHb NpuUBeKaTesbHble, U
Boobule oH 25-meTpoBbiii, @ Ham HyXHO 50 meTpoB". 9To BCce NpPaBUAbHO, 3TO BCE TaK U ecTb, U 06pa3oBbIBATb
Hago, HO TOMIbKO BOAY MYCTUTE, HETy BoAbl Boobuie. HEBO3MOXKHO HayaTb NPOABMIaTbCA, NOKA 3TOM Camol BOAbI
HeT", - OTMeTU. OH.

AnneTtut rnasbl "PocHaHO" MO OTHOWEHUIO K NEHCMOHHbLIM HAaKOMAEHUAM POCCUAH PaCTeT C KaxKAbIM rogom. Ye
6onblie cemu net AHatonuii Yybaiic nbiTaeTcs Noay4ymMTb CBOBOAHBIM A4OCTYN K 3TUM cpeacTBam. Hanpumep, B 2017
rofly OH roBopua 0 He0H6XOAMMOCTU PaspeLLnTb HerocyAapcTBEHHbIM NEHCUOHHbIM GOHAAM MHBECTUPOBATb XOTA
6bl HE6O/BLUYIO A0NI0 CPEeACTB B BEHUYYPHble GOHAbI AN1A PA3BUTUA HAHOUHAYCTPUKN B Poccuum.

A B 2018 rogy "PocHaHO" Hanpasusio B npasutenscTso U LB PO npepnoxeHna 06 Mcnonb3oBaHUM MEHCUOHHbIX
CpPeAcTB ANs MHBECTULMI B HAHOMHAYCTPUIO 6e3 yNoMMUHAHUA Kakux-nnbo goneit: "Celtyac, korga AHTOH CuiyaHoB
(nepBbilt BULLE-NPpEeMbep B TOT NEPUOL, MUHUCTP GUHAHCOB - ABT.) FOBOPUT O HOBOM MOAXOAE K UHAMBUAYANbHBIM
HaKOMUTE/IbHbIM CYETAaM, MHE KaeTcs, Bpems CHOBa NMOCTaBWUTb 3TOT BOMPOC M CHOBa Bcepbes ero obcyautb”, -
cKasan rnasa "PocHaHo".

OpHako Torga gna AHatonua Yybalica YTo-TO NOLWIO He TaK, AUCKYCCUMIO CBEPHY/U. HO OH He M3 Tex, KTO Nerko
OTKa3bIBAeTCA OT IAKOMoro Kycka. M B 2019 roay rnasa B "POCHaHO" M3MeHMAN PUTOPUKY, CTaan AenaTb ynop Ha
TO, YTO MEHCUOHHble CPeacTBa POCCUMAH MOMOTYT Hallel CcTpaHe MNOAHATbCA Bbie B  PenTUHre
KOHKypeHTocnocobHocTn B chepe MHHOBauui M oborHate Kutan, MHano 1 apyrue passuBatowmeca CTpaHbl. A
TaK)Ke OTMETW/ PEeLLAOLLYI0 PO/ib MEHCUOHHbIX POHAOB B Pa3BUTUMN BEHUYPHOWN MHAYCTpumM B CLLIA.

A HUKTO M He CMOPUT C TEM, YTO MEHCMOHHbIE HAKOMIEHMUA MOXHO M Aaxe HYKHO 3¢pdEeKTMBHO MCMONb30BaThL B
KayecTBe [0JrOCPOYHbIX MHBECTULMI B POCCUMCKYIO 3KOHOMMWKY. HO, BO-MepBbIX, CyLLeCTBYeT OCTpbii BOMPOC
[oBepus, ToYHee, BONPOC HeAOBepUA NepcoHanbHo AHatosuio Yybaiicy, MOCKONbKY He 3abbIT HeraTMBHbIA ONbIT
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npvBaTM3aLMM NOA €ro PyKoBOACTBOM. A BO-BTOPbIX, €C/IN YK MHBECTMPOBATb NEHCUOHHbIE HAaKOMJEHUS, TO 3TO
Hago Aenatb He Mo NPUHLMNY, NPeaNoXKeHHOMY r1aBon "PocHaHOo" - Kak BoAbl B 6acceliH HanuTb.

BeHuypHble WMHBECTMLMM - 3TO [O/TOCPOYHbIE WU PUCKOBAHHbIE WMHBECTMLMM, MOSTOMY MNEpPBas 4YacTb BMOJHE
COrNIacoBbIBAETCA C UAE0N0TNEN MHBECTMPOBaHMA cpeacTB HMN®. Ho BTopas YacTb onpeneneHnn Bbi3biBaeT MHOTO
COMHEHWI N onaceHui, NOCKO/IbKY YCMellHble pe3yabTaTbl PAa3BUTUA BEHUYYPHOM UHAYCTPUM BO3MONKHbI INLWb NPU
peanusauuMnM  CUCTEMHOW W NOCNef0BaTENbHOM  OCYAApCTBEHHOW  MOAMTUKM,  KOTOpaa npegronaraet
bYHKLMOHMpPOBAHME Pa3HOO6pPa3HbIX rocyAapCTBEHHbIX MHCTUTYTOB PAa3BUTUA POCCUIMCKOrO BEHUYPHOrO PbIHKa, a
noKa Takue ycnosus B PP oTcyTCcTBYIOT, cuMTaeT AoueHT Kadegpbl ¢dmHaHcoB M ueH PIEOY BO "P3Y um. I.B.
MnexaHoea" AuaHa CtenaHoBsa :

- O BO3MOXHOCTU pasmelleHMa CcpeacTB MEHCUMOHHbIX PEe3epBOB WM WMHBECTUMPOBAHUA CPEACTB MEHCUMOHHBIX
HaKOM/IEHNI HerocyAapcTBEHHbIMKU MNeHCUOHHbIMU poHaamun (HNP) B GoHAbI NPAMbIX U BEHUYYPHbIX UHBECTULLMIA
BJ1AaCTU M MHBECTOPCKOE COOBLLECTBO PACCYKAAMOT AaBHO. B TEKyWMX peanuax, Korga yxe gecatuneTve npamble u
BEHYYPHblE MHBECTULMKN B Poccum pacTyT bonee meaieHHbIMU TEMNAaMM NO CPAaBHEHUIO C 3apyBerKHbIMU PbIHKaMM,
3TOT BONPOC 0COBEHHO aKTyaneH.

HeobxoaAnMbIi UMNYAbC AanbHEWLIEMY POCTY PblHKA CNOCOBHbI AaTb UHBeCTULMKM HI®P. BeHUypHbIN PbIHOK AaBHO
OTMEYaEeT KPUTUYECKYIO HEXBATKY AEHEr MHCTUTYLMOHANbHbIX MHBECTOPOB. 3TO 0COHBEHHO aKTya/ibHO B KPU3NUCHbIE
BpeMeHa Kak ceiyac, Korga MHorve BeHYypHble GOoHZbI NPeAnoYnTatoT OTKNAAbIBATL BAOMKEHWA B HOBbIE aKTUBbI.

3a nepsoe nonyrogue 2020 roga KOAMYECTBO BJIOXKEHUN B CTapTamnbl U BEHYYpPHblE CAE/IKM COKPATUAOCh MOYTU
BABOE. BepHYTb NO3UTUBHbLIN TPeHA, AMHAMUKE BEHYYPHOIO PbliHKA CNOCOOHA MHBECTULMOHHAA akTMBHOCTb HIMP,
ecnn um byaer npepocTaB/ieHa Takaa BO3MOMHOCTb WM rapaHTMpOBaHa MOMOLWb M MoAAEep:KKa rocyaapcrsa B
nepuoabl He61aronpPUATHON KOHBIOHKTYPbI PbIHKA.

Ewe BecHol "nen TpoHynca" u 6bl10 AaHO nopyyeHue npesuaeHTa PP npaBuTeNbCTBY PaccMOTPeTb BOMPOC O
paspeweHnn noaobHbIX MHBecTMUM. B HacToswee Bpemsa HIMN® opueHTMpoBaHbl, rnaBHbIM o0b6pasom, Ha
KOHCEepPBATUBHYIO CTPATErnto MHBECTUPOBAHMA, MOCKObKY NPU OLEHKE MHBECTULMOHHbIX MHCTPYMEHTOB MO TaKOMY
napameTpy, KaK COOTHOLUEHWE PUCKA M AOXOLHOCTM, @ TaKXKe C TOYKM 3pEeHUn CLEeHapueB CTPecc-TeCcTMpOBaHUA
NPUOPUTETHLIMU ABAAIOTCA KOHCEPBATUBHbIE MHCTPYMEHTbI. B TO Ke Bpems Ha MMPOBOM PbiHKE BEHYYPHbIX U
NPAMbIX MHBECTULMI HMNP ABAAOTCA OAHUMU U3 KPYMHEWLWNX UFPOKOB C A0NEN aNbTEPHATUBHBIX MHBECTULMI B
noptoene pasHatouwelnca 20%-30% (B TOM YMCie 40NA BEHUYYPHbIX MHBECTULNN - 1%-3% KanuTana).

OnA ynpasasaioWmMx KOMNaHW, KOTOpble MHBECTUPYIOT NEHCUOHHbIE HAKOMJEHUA U Pe3epBbl, TaKMEe WHBECTULUMU
MOTYT CTaTb XOPOLIMM cnocobom noBbIcUTb foxogHoCTb HA®. [na BeHUYypHbIX GOHAOB NpUBAEYEHNE NEHCUOHHbIX
AEHEr MOMKeT CTaTb NPWBAEKATENbHbIM MCTOYHUMKOM (UHAHCMPOBAHUA M3-3a ero MmacwrtabosB. B cucteme
HEerocyapCTBeHHOro NeHCMOHHOro CTPaxoBaHWA CpeacTB cenyvac noduTtu 4,5 TpaH. pybnen.

"CN": - MOXHO UX KaK-To 06e30NacuTb B BEHYYPHOM NPOCTPaHCTBE?

- Ewe opHa 3anMHTepecoBaHHaA CTOPOHa - rocygapcrtBo. HyXHO MCKaTb MCTOYHMKM NOBbILWEHMA MHBECTMLJ,VIIZ B
HAaUMOHA/NbHYIO 3KOHOMWKY, a BOKpyr "NeHcnoHHbIX" AeHer AOaBHO XOo4AT C npeanoXXeHnamun pacunputb KUX
npusnevyeHne B HAaUMOHAIbHYHO SKOHOMMUKY.

MpuBneYeHNe NEHCUOHHBIX PE3EPBOB U HAKOMN/IEHUI Ha BEHUYYPHDBIN PbIHOK MOXET ObiTb XOPOLUMM NPeAONKEHNEM
n byaeT cnocobcTBOBaTH CKOpEKLEeMy BbIXOAy Ha 3HAYEeHMA NoKasaTesield MHAYCTPUM, XapaKTepHble Ana nepuoa
£o naHgemuun COVID-19. OpgHako HeobxoAMMO OrpaHWYMTb A0N0 TaKUX MHBECTUUMIA 3% OT MHBECTULMOHHOIO
noptdena HNP Bo n3bexkaHne YpeamepHON PUCKOBOM Harpysku. MoBbiwaTh 40O B HbIHELWHWUX YC/IOBUAX KpalHe
PUCKOBAHHO.

Mpwn yCHELUHOﬁ peannsaummn gaHHOro "neHcmoHHoro" MHBECTUPOBaAHNA U BHeAPEHUU 3aWUNTHbIX MeXaHU3IMOB
yepes roga 3-4 MOXHO nogymaTtb M 06 yBenanyeHmn anmmuta. OTKpbITME A0CTyna AAA MHCTUTYLMOHANbHbIX
MHBECTOPOB K BEHYYPHOMY MHBECTUPOBAHUIO U CTUMYNTIUPOBaHNE UX aKTUBHOCTU Ha 6le)'KEBOM PbIHKE NO3BONNNO
6bl NOBbICUTb MKBUAHOCTb PblHKa.

B cnyyae peanusaumm MHULMATMB 06A3aTesIbHO AOMKHbI ObiTb PEFNaMEHTUPOBAHbI AOMNONHUTE/IbHbIE MEXAaHWU3MbI
nosbilleHns 6e30MacHOCTU TaKMX MHBECTUUMI (amBepcuduKauma nopTdena C MNOMOLLbIO MHOFOYPOBHEBOM
CUCTEMbI YNPaBAEHMA aKTMBAMM, MepPeKpecTHoe MHBECTMPOBaHWE, cO3haHMe pe3epBHOro GoHAA, ycTaHOBAEHME
NIMMWUTOB W oNpefesieHne cTpaTeruin n np.)

"CN": - PoccuiAickas 3KOHOMMKA rOTOBA MPUHATL N06ble MHBECTULIMOHHbIE CPEeACTBA, OHA B HUX HyXKAaeTcA. A camu
HM® roToBbI BbINTU Ha PbIHOK BEHYYPHbIX MHBECTULMIA?

- NIoOMMMO pPerynaTopHbIX OrPaHUYEHUI Ha AAHHbIA MOMEHT CYLLECTBYET MHOTO APYrux nNperpag 4aa nosblleHua
akTMBHOCTM HMN® Ha BeHUypHOM pbiHKe P®. Camblii rnaBHbIi caeprkuBatowmii GakTop - 3To0 HEroToBHOCTb GOHA0B C
MX KOHCEepPBATUBHOWM MOJIMTUKOM, A3 ele B KPM3UCHble BpemeHa 6e3 rapaHTMpoBaHHON NOALEPXKU rocyaapcrsa
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paccmaTpuBaTb NogobHble MHBECTUUMKU. 3anHTepecoBaHHOCTb HIM® B MHBECTMPOBAHMM Ha BEHYYPHOM pPbIHKE
MOKHO MOBbICUTbL MYTEM NPEAOCTaBAEHMA rOCrapaHTMIA MO BO3BPATHOCTM KanuTana.

YcnewHble pesynbTaTbl PasBUTUA BEHUYYPHOW WMHAYCTPUM BO3MOXHbLI AUWb NPU peanus3aumm CUCTEMHON U
nocnenoBaTe/ibHOW rocyAapCTBEHHOM MOMUTUKU. K coXKaneHuto, Ha OaHHbI MOMEHT npu PpYHKUMOHUPOBAHUM
pa3HO06pa3HbIX roCyAapCTBEHHbIX WMHCTUTYTOB Pa3BUTUA POCCUMIMCKOTO BEHYYPHOro pblHKAa B P® oTcyTcTBYeT
BbICTPOEHHAA LLeNOYKa MHCTUTYTOB Pa3BUTUA.

https://svpressa.ru/economy/article/278641/

MapTum neHcnoHepos (pensioner.party), MockBa, 15 okTta6pa 2020 11:50, MeHcMOHEepam OHO
HaHo?

AsTop: User_part

Buepa B8 CMW npo3By4yano npeanokeHue otaasaTb AeHbIM NMEHCMOHEPOB HA BbICOKOPUCKOBbIE MHBECTUUMKM 6e3
KaKMX-1Mbo rapaHTuit. MapTMa NEeHCMOHEPOB KaTeropuyeckm NpoTUB NOAOOHbLIX NPeasioKeHWn W npegnaraer
JNIMKBUANPOBATb HEFrOCYAaPCTBEHHbIE NeHcMoHHble poHabl (HMP), nopoxkaatowme nofo6HYO NOPOUHYIO MPAKTUKY.

Mo paHHbIM LleHTpobaHKa, HerocyAapcTBeHHble NEHCUMOHHbIE GOHAbI 3anony4mnun cebe B ynpasaeHue nopagka 4,5
TPUANMOHOB pybnei. ITU [eHbMM MNPAKTUYECKM HEe WCNOMb3YITCA A/1A YAYYLWEHUA KU3HM NEHCUMOHEpPOB,
NOAAEPKKY OTEYECTBEHHOM 3KOHOMMKM UAWM co3gaHue 3P eKTUBHbIX NPOM3BOACTB. YNpaBaswolme AeHbramu
OUHAHCUCTbI BOCMPUHUMAIOT MX CKOpee KaK HeBO3BpaTHbIA KpeauT No OoTpuuaTe/lbHOW CTaBKe, MO3BONAIOLLNIMA
6paTb AEHbIM U3 BO34YXa.

Hanpumep, HM®P mmetoT npaBo BKAaAbiBaTb CPencTBA MEHCMOHEPOB B OM3HEC CBOMX aKUMOHEpPOoB. Y HUX HeT
0653aTeNbCTB MO rapaHTUPOBAHHOM AOXOAHOCTM M OHM B 06O MOMEHT MOryT 06aHKPOTUTLCA, NPOEB YYXKYH
neHcuto. M 3a Bce aToit HM® ewe n 6epyT cBOHO M34y: TONIbKO 33 NPOLWbIM rog nopsaaka 60 muannapaos pybnen
YLWAM HA NpemMun 3a ynpasneHue cpeacTBaMmn NeHCMOHEepPOoB.

Takum obpasom, 0cobo xuTpble Aenblbl B3A/M Ha CBOM 3HameHa danblumyto 3ab0OTy O rparkaaHax cTapluero
NOKONIEHWA, HO B peanbHOCTU MoanduumnpoBanm cxemy paboTbl B N0b3y CBOMX NNYHbIX PUHAHCOBLIX MHTEPECOB.

B Takux ycnosuax npeanoXKeHus ogHoro nssectHoro "pedopmartopa” gatb ¢muHaHcuctam M3 HMND BO3MOMKHOCTb
BKNAZbIBAaTbCA B BU3HEC C KpaiiHe BbICOKMMM PUCKAMM 3BYYaT pasBe YTO KaK U3AeBKa Hag pOCCUAHAMMK CTapluero
MOKONEHUA.

Hawa nosuuma no stomy Bonpocy GOpMyaMpyeTca O4YeHb MPOCTO: Pas/NMYHbIM GOHOAAM He MecTo PsAaoM C
NMEHCUMOHHbIMU AeHbramu. 3TO He KOpMyLLKa Aaa AenbuoBs. [apTua NneHCMOHepoB B CBOEWN nporpamme Tpebyer:
NMeHcua [OJ/KHA BbIMAaYMBaTbCA rpaxgaHam Hanpamylo M3 broaxeta M obecneumBaTbCA BCEM AOCTOSHUEM
Poccuitickoit depepaumn. Mbl yBepeHbl - TONbKO peann3auma 3TOro MPOrpaMmmHOrO npessoXKeHWa Mno3BOAUT
COKOHOMMUTb rpakAaHam [OecATKM MUAanapgos pybnen B roa, KOTOPbIM rpaxaaHe HalayT AocToiiHoe
npUMeHeHue.

http://pensioner.party/pensioneram-ono-nano.html
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NMPOYUE HOBOCTU NEHCUOHHOTIO PbIHKA

MPAMM, Mocksa, 15 okTabpsa 2020 12:28, Baactu He 6yAyT NOBbILATL CTPAXOBble B3HOCHI ANA
npeanpuHumarenein

MOCKBA, 15 okt - MPAMM. MNpe3ngeHT Poccun Bnagumup MMyTMH noAanucan 3akoH O CTPaxXoBbiX B3HOCAX Ha
06A3aTesIbHOe NEHCMOHHOE U MeanuMHCKoe cTpaxoBaHue (ONC n OMC) Ha 2021-2023 rogbl AN UHANBUAYANbHbIX
npeanpuHUMaTenein, afBoOKAaTOB, HOTAapPUYCOB M HEKOTOPbLIX APYIUX JNL, HE BbIMNAYMBAIOLLMX BO3HArPaXKAeHUs
dmsnmuam. CoOTBETCTBYIOWMIM OOKYMEHT onybankoBaH Ha oduUMaNbHOM MWHTEpHEeT-NopTase npaBoBOM
nHdopmaumu.

3aKOH BCTYNWUT B CWAY MO MUCTEYEHUM MeCALA CO AHA oduumanbHon nybauMKaumm, HO He paHee 1-ro uyucna
o4yepesHOro pacyeTHOro NepmMoaa No CTPaxoBbiM B3HOCAM.

Pasmepbl cTpaxoBbix B3HOCcOB Ha OMNC n OMC Ha 2021 rog, Ana 3TUX KaTeropuii rpaxkgaH npeanaraetcs yCTaHOBUTb
Ha yposHe 2020 roga. Pasmep cTpaxosbix B3HOcoB Ha OlC ¢ 2022 roaa ycTaHaBAMBAETCA NyTem yBeaUYeHUA UX
pasmepa Ha TeMN POCTa cpeaHeMeCcaYHOM HaynCAEHHOM 3apnaaTbl PaboTHUKOB opraHusaumuii, a Ha OMC - Ha Temn
pocTa MHONALMM Ha OCHOBAHMM AaHHbIX MaKponporHo3a MUHIKOHOMPA3BUTHUA.

B utore gaa UM v gpyrux nnaTeNblMKOB, HE NPOU3BOAALLMX BbIMAATbI U MHble BO3HarpaxageHua dusnmuam, yen
rogosoi goxon He npesbiwaeT 300 Tbicay pybnen, pasmep cTpaxoBbix B3HOcoB Ha OMNC B 2021 rogy coctaBut 32
448 pybneir, B 2022 roay - 34 445 pybnein, B 2023 roay - 36 723 pybna. Ecam rogoson goxoa npesbicut 300 ThicAY
pybnen, To noOMMmo 3Toro GpUKCMPOBaAHHOrO pasmepa, UM HeobxoamMmo byaeT ynnatutb ewe 1% € CyMMbl 3TOrO
npesblWeHKs.

Pasmep cTpaxoBblx B3HOCOB Ha OMC a/A naaTeNblWMKOB, HE NMPOM3BOAALMX BbINAAT U MHbIX BO3HArpaxaeHui
dmsnmnuam, Ha 2021 rog ycTaHaBAMBaAETCA 3aKOHOM B pasmepe 8426 pybneit, Ha 2022 rog - 8766 pybnein, Ha 2023
rog - 9119 pybnen.

Pasmep cTpaxoBbix B3HOCOB Ha OMNC g rnaB KPecTbAHCKUX (pepmepCcKmnx) X03aiMCTB, KOTOPbIE OHK YNIa4MBaloT 33
cebs u 3a KaXKAoro YneHa xo3anctea, B 2021 roay coctasut 32 448 pybneir, B 2022 roay - 34 445 pybnein, 8 2023
rogy - 36 723 pybna; Ha OMC - 8426 pybnei, 8766 pybneir u 9119 pybnelt cOoTBETCTBEHHO.

Peanusaums 3akoHa, NO OLEHKe MPaBUTebCTBA, NO3BOAMT 06ECNEUYNTb NOCTYNNEHNE CTPAXOBbIX B3HOCOB OT 3TUX
naaTenbluMKoB B b6roaxkeT MNeHcMoHHoro ¢poHaa PO B 2021 roay Ha cymmy okosio 151,85 munnmnapaa pybnei, B
2022 rogy - 158,95 munnnapga pybnein, 8 2023 roay - 169,96 munnvapga pybnen. Oxngaemble NocTynieHusa B
6roaketr depepanbHoro poHaa 06A3aTENILHOrO MEAULMHCKOro CTpaxoBaHus - okono 27,03 munnunapga, 28,12
munnmapaa u 29,25 munnnapaa pybnaein cootBeTCTBEHHO.

https://1prime.ru/business/20201015/832168391.html

PUA ®PAH (riafan.ru), Mocksa, 16 oktabpsa 2020 2:48, NeHcMoHepbl CMOryT NOAYYUTb Aonaaty
K neHcuu 11 Toic. pybneit aBToMmaTUUECKH

AsTop: Bonkos Oner
EKkaTepuHbypr, 16 okTAbpA. MNeHcnoHepam cTapwe 80 neT nepecunTatoT NEeHCMOHHbIE BbINAaTbl aBTOMATUYECKM,

noaasaTb 3aAB/eHMe B [TEHCMOHHbIN POHA He HYXKHO, coobluaeT npecc-cny*kba ceepanoBckoro otaeneHus MNOP.

B Tekywem roay GUKCMpOBaAHHAs gonJsaTta K CTPaxoBOW MEHCUM MO CTapocTu cocTasnseT 5686,25 pybns, a ana
poccusaH ctapwe 80 net - 11 372,5 py6bns.

"MepepacyeT ocyLLeCTBNACTCA aBTOMaTUYECKM, 6e3 3aaBaeHNA OT NeHCMOoHepa, CO AHA AOCTUMXEHUA UM YKa3aHHOro
BO3pacTa", - coobwmam 8 NPP.

B ¢OHLI,E HAaNOMHWAWN, YTO JonsiaTa Ha3Ha4YaeTCA TOJZIbKO noaydyatenam CTanOBOﬁ neHcMn no crapoctn. OnAa
poccmaH ctapwe 80 neT Nonayyvarowmx COUMANbHYKO MNEHCUID MO CTAapOCTU WAW MNEHCUID MO CAyyak noTepwu
KOpmuiabla AaHHAA BbiN/1aTa He No1araeTcA.
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OTMeTMM, Ha MpPOL/IOW Hepene CTafo M3BECTHO, YTO POCCUMIACKMI npembep Muxann MULWYCTUH pacnopsamaca
BbIAENTb AOMNONHUTENbHbIE 8,8 MApa pybnei ona exxemMecadHbiX BbINAaT Ha geTtel oT 3 go 7 net, nepegasan RT.
[aHHble BbINAATbl NOMOXKEHbI CEMbAM C HU3KUM LOXOLOM.

B cpeay B Mocaymy nocTynui 3aKOHOMPOEKT, NpeasiaratoLili Npoa/ieHne ynpoLLeHHOro nopaaKa npeaocTasneHmsa
BbiNAaT Ha AeTeit Ao mapTa 2021 roga. HasHayeHue BbiNAaT ByaeT ocyllecTBAATbCA 6e3 mofayun rpaskaaHamu
3aAB/NeHUIN. ABTOPbI MHULIMATMBbI HaMmepeHbl TakMM 06pa3om obesonacuTb poauTenein ot He06oCHOBAHHOrO pUCKa
BO Bpema NaHAEeMWN KOpoHaBupyca.

https://riafan.ru/1321662-pensionery-smogut-poluchit-doplatu-k-pensii-11-tys-rublei-

avtomaticheski

PUA depepanlpecc, MockBa, 16 oktabpsa 2020 5:16, lna neHCMOHEPOB FOTOBAT HENPUATHOE
M3MeHeHue No HAEeKcauum Bbinnat

MOCKBA, 16 okTtabps, Pepepanlpecc. BoeHHbIM MeHCUMOHepPam pewnanm NpPoAUTb 3aMOPO3KY MHAEKcaumm
NeHCUN.

JenyTtaTbl [ocaymbl B OCEHHIOK CECCUD PacCMOTPAT 3aKOHOMPOEKT, KOTOprVI BHeCeT HenpuAtTHOe U3MeHeHune B
npouecc nHgeKkcaumm NeHCcUn MHOFOYNCNEHHOM KaTeropmmn neHcMoHepoB. Peub naeT o BOEHHbIX NeHCMOHEepPax U o
Tex rpaXaaHax, Kotopble pa60TanM B NPaBOOXPaAHUTENbHbIX OpraHax.

OTmeyvaeTcs, YTO pasmep MX NEHCUW 3aBUCUT OT AEHEXKHOro A0BONLCTBMA, KOTOPOE UCMO/b3YeTCA ANA pacyeTa
BbINATbl MOXKMAbIM. Yem Bblille 3TO A0BONLCTBUE, TeEM BosbLLe y YenoBeKa neHcuid. Mo 3akoHy ¢ 2013 roaa pasmep
3TOr0 [A0BO/NbCTBMA [O/KEH WHAEKCMPOBATbCA HAa 2 % Kaxabit roa. Ho B 2015 rogy sta Hopma 6bina
NPWOCTaHOB/IEHA, POCT MOKas3aTena 3aMOPO3WUAW, MO3TOMY BOEHHbIM MNEHCMOHEepaM CTanu MHAEKCMPOBATbCA
NMeHCMM B MeHbLLEM pa3mepe.

B HacToAWee Bpema B focaymy BHECEH 3aKOHOMPOEKT, KOTOPbIV NPOA/IUT 3aMOpPOo3Ky A0 2022 roga. 9To oTpasnuTca
Ha NeHCcMAX BOEHHbIX POCCUAH, NuweT Primpress.

Kak coobuwan "depepanlpecc” paHee, B [NOP pacckasanm o 6oHyce 3a AAUTENbHbIN TPYAOBOMN CTaxK. B AaHHOM
C/ly4ae NeHCMOHEePa MOTYT OTMYCTUTb Ha 3aC/yXKEHHbIN OTAbIX LOCPOYHO.

https://fedpress.ru/news/77/society/2601676

Baw MeHcuoHHbI Bpokep (pbroker.ru), Mocksa, 16 oktabpa 2020 6:15, Ha MocKoBcKo#1
6upke npoiaeTr ayKUMOH MO pasMeLlLeHUI0 NEHCUOHHbIX HaKon/ieHun B 6aHKOBCKue
Aeno3unTbl

16 okTAb6pAa MeHcnoHHbIN doHA, Poccumn nposeaeT Ha MoOCKOBCKOW BuprKe oTOOpP 3a8BOK KPeAUTHbIX OpraHu3auui
no pasmMeLleHnto B 6aHKOBCKME eno3nTbl 965 MAH pybnen cpeacTB NEHCMOHHbIX HakonieHui MOP cpokom Ha 63
[OHA M0 MUHUMaNbHOM cTaBke 4,35 npoueHTa rogoBbIx.

CornacHo 3aKoHy cpeacTBa 06s3aTesIbHbIX U 4O0BPOBONbHbBIX CTPAXOBbIX B3HOCOB, NMOCTYMAOWMX HA HAKOMUTENbHYIO
neHcuto, nogaexaT MHBECTUPOBAHMIO 40 MOMEHTA Nepesayun Ux B yNpasBastoLLMe KOMNAHUM U HEroCyAapCTBEHHbIE
neHcMoHHble GoHAabl. MHBECTMPOBaAHUIO TaKXKe MnogsexaT cpeacTBa pesepsa leHcMoHHoro ¢oHpa Poccum no
06s3aTe/IbHOMY MEHCUOHHOMY CTPaX0OBaHMIO.

[leno3untHble ayKUMOHblI MPOBOAATCA B COOTBETCTBMM C MNOCTaHoBAeHWeM [lpaBuTenbctBa PP u npukasamu
MuHucTepcTBa dUHaHCOB PO, KOTOpble pernameHTUPYIOT MOPAAOK M KpuTepun oTbopa 6aHKOB, NPUHUMMAIOLLMX
yyacTve B ayKuuoHe. lMoapobHee ¢ uHbOpmauMeld O pasmeLLeHUW CPeacTB MNEHCMOHHbIX HaKoMIeHWi Ha
6aHKOBCKMX AeMN03nTax MOXHO 03HaKOMMUTLCSA B CrieLnasbHOM pasaene.

http://pbroker.ru/?p=62985

cTp. 83 8


https://riafan.ru/1321662-pensionery-smogut-poluchit-doplatu-k-pensii-11-tys-rublei-avtomaticheski
https://riafan.ru/1321662-pensionery-smogut-poluchit-doplatu-k-pensii-11-tys-rublei-avtomaticheski
https://fedpress.ru/news/77/society/2601676
http://pbroker.ru/?p=62985

	В ФОКУСЕ ВНИМАНИЯ
	Коммерсантъ, Москва, 16 октября 2020 6:00, Маржу сдадут добровольно
	ТАСС, Москва, 15 октября 2020 15:27, Путин подписал законы об исполнении бюджетов ПФР и ФОМС за 2019 год

	НОВОСТИ ОТРАСЛИ НПФ
	Свободная пресса (svpressa.ru), Москва, 15 октября 2020 8:21, Бассейн для Чубайса: Глава "Роснано" хочет искупаться в пенсионных накоплениях
	Партии пенсионеров (pensioner.party), Москва, 15 октября 2020 11:50, Пенсионерам оно нано?

	ПРОЧИЕ НОВОСТИ ПЕНСИОННОГО РЫНКА
	ПРАЙМ, Москва, 15 октября 2020 12:28, Власти не будут повышать страховые взносы для предпринимателей
	РИА ФАН (riafan.ru), Москва, 16 октября 2020 2:48, Пенсионеры смогут получить доплату к пенсии 11 тыс. рублей автоматически
	РИА ФедералПресс, Москва, 16 октября 2020 5:16, Для пенсионеров готовят неприятное изменение по индексации выплат
	Ваш Пенсионный Брокер (pbroker.ru), Москва, 16 октября 2020 6:15, На Московской бирже пройдет аукцион по размещению пенсионных накоплений в банковские депозиты


