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TeMbl oHA

C I aseycma 2025 200a pasmep HAKONUMENbHOU NEHCUU U CPOYHOU HEHCUOHHOU
svinnamol knuenmos HII® « BY/[VII[EE» evipoc 6 cpeonem na 13%. [lencuu 6 nosom,
ye8enuyeHHoM pasmepe OyOym eviniauenvl 6,5 movic. NeHCUOHEpAM, Cpeou KOMOPbLIX
0K0710 4,5 myic. 4eno8ex nouyyaom HAKoONUmeabHy0 NeHCUlo U NOPOKa 2 muicC. 4e108eK
— CPOUHYI0 NeHCUOHHYIO 8binaamy, coobwaem « PEK»

C [ aseycma 2025 200a pasmep HAKONUMENbHOU NEHCUU U CPOYHOU NEHCUOHHOU
sviniamol Kiuenmos HIID «/locmoiinoe BYJ[VII[EE» evipoc 6 cpeonem Ha 14%.
Ilencuu 6 nosom, ysenuuennom pazmepe 6yoym evinaauenvt 9,9 molc. nencuonepam,
cpeou KOmopwix 0KONo 8,5 mblC. 4elogeK NoAy4arom HAKONUMENbHYI0 NEHCU0 U
nopsioka 1,4 moulc. yenogex - CpoOuHYIO NEHCUOHHYIO Gblnjamy, nepedaem «Baw
Ilencuonnwvii bpokep»

C 1 aseycma 2025 200a pazmep HAKONUMENbHOU HEHCUU U CPOYHOU HEeHCUOHHOU
svinaamol kiuenmos HIID Deonroyus evipoc 6 cpeonem na 12,5%. Ilencuu 6 Hogom,
VBeNUUeHHOM pazmepe 0yOym eviniaueHvl 4,7 mvlc. NEHCUOHEPAM, cpeou KOMOpbvlX
okono 3,8 mvic. uenogex NoOAYHUaAOm HAKONUMeNbHyl0 neHcuto u nopsoka 0,9 muic.
Ye068eK — CPOUHYI0 NeHCUOHHYIO 8binamy, cooouaem «Baw [lencuonnviii bpokepy

Cnycms 06a 200a nocie Hauana akmueHou pabomsl QUHAHCOBBIX pPecyNAMOPO8 HAO
npueieyeHuem 2paxcoarn 8 00120CPOUHble (DUHAHCOBLIE BILONCEHUS 20CYOAPCMEBY
YOanocs chopmuposamv NOUMU NOAHBIU HAOOP UHCMPYMEHMOG - OM NPOCPAMMbL
odoneocpounvix coepedcenuit (IIJJC) u uHOuBUOYaIbHO2O UHBECMUYUOHHO20 CYemd
mpemvezo muna (MHUC-3) 0o donesoco cmpaxoganus scusnu. Qunancosas cucmema
menepv pacnoiazaem 0A3080U apXumekmypou Oas npueiedeHusi OJNUHHLIX OeHez
epadicoan. OOHAKO Ha npakmuke cHpoc HA MU NPOOYKMbL NOKA O2PAHUYEH, NUULEen
«bankosckoe 0603peHue»

bonee 90 muicau orcumeneti Cmagpononvs omxpwiiu cuyema no Ilpozpamme
ooneocpounvix coepescenuti (I1IJ[C) ¢ 2024 2o0a. Onu enosrcunu 3 mapo 877 man pyouei.
Bonee mpemu smux cpedcme nepegedeno uz HakonumenvHulx nencuil. Ilouemy mnoeue
CYUMAIOmM 9MO  BbI2OOHBIM, GbIACHUM 6 NpoeKkme MUHUCMEPCMBA (OUHAHCO8
Cmaspononvckoco Kpas «3nanus 0aa  ocusHuy. bonvwuncmeo ecmynuswiux 6
npocpammy 6 Kpae — oiceHwunsl, ux okono 70 %, a no eospacmy 2mo

npeumyuecmseerHo spenvie atoou 35-55 nem, cooowaem «Au® — Cmaspononvy

Maccosoeo nosviuenus nencuil 8 cenmsiope 2025 2ooa ne 6yoem, coobuun 8 becede ¢
RT oenymam ["ocoymsl Anexceii I'ovipun. /Jonoinumenshvie 8bIN1amul NOIy4am me, y
K020 8 ae2ycme UBMEHUNUCL JHCU3HEHHble obcmoamenvcmea: ucnoanunocs 80 nem,
nossunace 1 epynna uneanuoHocmu, 000a8UNUCL UNCOUBEHYbL UTU ObLT 0GOpMIIeH
8bIX00 HA NEHCUIO NOCTE Y8OIbHEeHUs.

Cpeonuii pazmep soennoti nencuu 6 2025 200y cocmasnsiem okono 43-45 meicsu pyonetl
6 Mecay. Ima cymma cKiaovl8aemcsi U3 HeCKOIbKUX COCMABNAIOWUX, NPUUEM NOPAOOK
eé pacuéma pezynupyemcs cneyudibHblMu HOpMamu NeHCUOHHO20 3aKOHO0AmelbCmed
01 BOeHHoCayHcawux, o6 smom coobwun oenymam I ocoymer Anexceu Iogvipun,
nepedaem Life.ru
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Kenanue ocmasamuvcsa Ha pabouem mecme KAk MOMCHO 00bULe NEPexoOum 6 paspsio
npuopumemo8 0 MHO2UX Jooell cmapuieco u cpeonezo gospacma. Tonvko 22%
POCCUAH NIAHUPYIOM JHCUMb HA HAKONIeHUs nocie 6vixooa Ha nencuro. OcmanvHvle
78% nacmpoenvi pabomams KAk MONCHO 001bULe, NOKA UX He YBOJIAM, 2080PAM OAHHbLE
onpoca ananumuieckozo yeumpa «AneghaCmpaxoeanuey, ¢ pe3yibmamamu. KOmopozo
o3Hakomunacy «l azema.ruy

LUuTtatbl AHA

Quaunn ['abynus, 3amecmumens npedocedamensn L[B PD: «Omom npooyxm (I1J]C —
peo.) coenam O oueHb maccoeozo uneecmopa. K IIJ[C ¢ nauana 2024 2o00a
npUCcoeOuUHUIUCH yorce 5,5 man yenosex. [Ipuuem npucoedunsiomcs epajxcoane ¢ He
CaMbLM 8bICOKUM 00X000M. ModicHo paccysicoams: mo au 04eHb XOpouio npoodiu, mo
JIU 2Paricoane OCO3HAHHO HA MO NOULTU, HO eClIU YeCMHO, Y HAC 2PanHCOane Ha Camom
Oene ece20a oymanu o Oyoyujem»

Anexceii Jlenucos, suye-npesudenm HAIID: «Kax oce usbesxncamv @uHancoswvix
mpyonocmeti 6 0yoywem? Omeem npocmou - HAOO MEHAMb OMHOUleHUue K
cobcmeeHnomy OyOywemy u yice ceudac Hayams omkaaovieams oeHveu. Ilosepome,
cmapocms Heu30elHCHO HACMYRUm U JTyyuie K Hell Oblmb 20MO8bIM, YeM NOMOM KyCamb
JIOKMU, cemysi 0 cOOCmMEeHHOU HedanbHoguoHocmu. Ecms uemvipe pacnpocmparentwix
u sgpgexmusnvix cnocoba obecneuumsv cebe OOCMOUHBIL 00X00 8 cepedPAHOM
oyoywem. B uacmnocmu, npeonodiceHuss He2ocyOapCmeeHHbIX NeHCUOHHBIX (POHO08
VHUBEPCANbHbLI U  NOOX005M  0adce JH00iIM, Yy KOMOPbIX Hem B03MOICHOCU
OMKAAOBIEAMb NO-KPYIHOMY UMU €Cb 8O3MONCHOCb OMKAAObIBAMb INUZ00UUECKU
pasHvie Cymmbly

Anexceu /lenucos, suye-npezuoenm HAIID: «Cambiti 6b1200HbII U YHUBEPCATbHDILL
coepecamenvhuiti uncmpymenm - smo IIJJC. Ilpasda, on me cesazan ¢ newncuell,
HOCKOILKY O0CMYNeH 8 11000M 803pacme U no3eoJisaem HAKonums Ha niodvle yenu, Ho
8C€ pasHo cnocoben NOMOYb HAKONUMb HA HYIICHbLE 8AM Yeluy

Anexceii Tumoghees, npesuoenm HAYDOP: «Ilpoepamme doncocpounuix coepedcerull
noKa He0ocmaem NOOWPEHUs AKMUSHOCMU pabomodameneil N0 UHAHCUPOBAHUIO UX
pabomnukos yepes I1/[C, paznoobpaszus nopmepeneii 8 3a8uUcumMocmu om 603pacma, a
Maxice blCOKUX OOXOOHOCMeE»

Cepeeti I puwynun, ynpasnaiowuii oupekmop petimuneosou cayxcovt HPA: «I1/]C ne
oueHb nooXooum cpeoHeMy KIAcCy U KIACCY COCMOAMENbHbIX POCCUAH U3-3d
HeBbICOKO20 6KIA0A 20Cy0apCcmea U CYWEeCmBeHHbIX O2PAHUYEHULl N0 U3bAMUIO
cpeocmey

Ynen Komumema Cosema Dedepayuu no 6100xcemy u huHaHcosuim puvlHkam Baoum
Henveun ommemun, 4umo n00u, NpUbIKUIUe K AKMUBHOU MpPYyO08oLU 0esimelbHOCU, He
JHcenaom oCmaHasIueamvcs nocie 8vixooa Ha neucuio. Ilo croeam cenamopa, ons
MHO2UX NONHCUNBIX 00U KPUMUYECKU 8ANHCHO COXPAHAMb NPUBLIYHBIU PUMM HCU3HU,
0CmMasamvpcsi 0CMpPeOOBAHHBIMU U UYBCHIBOBAMb CEOIO 3HAYUMOCHb Olisi 00Wecmad.
Ilpogheccuonanvnviii onvim u HaKonjieHHvle 3HAHUA He OOJHCHbL NPONAdams 3psi -
UMEHHO MAK PAccyicoarom co8pemenHble NeHCUOHEPbL
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Tasen Kyowxun, uren Cosema Kongeoepayuu mpyoa Poccuu: «To, umo noumu 80%
poccusn He cobupaiomcs ocmagisams pabdomy nocie 6vlxo0d HA NEeHCUl, - MO0
CBUOEMENbCMBO UX HeBepUsl 8 OMeUeCE8EeHHYI0 NeHCUOHHYIO CUCTEeMY KaK MaKo8yio, -
eosopum. Koneuno, oanexo ne ghaxm, umo 6ce smu 100U «HOMAHYMY C80U MPYO0Gble
00s13aHHOCMU KAK 8 Oosee MoNo0ble 200bl. [Ipedcoe 6ceco, no cOCMOAHUIO 300P08bS,
aub0 nomomy, wmo nepecmanu ycmpausams pabomooamens. Ho oomunupyrowuil
MOMUB SICEH: HA NEHCUIO He NPONCUBECULbY
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OIVIABJIEHUE

TEMBI THS veeeerrrnrecssrnsesssansessnssesssnsassssnsssssnesss OIMAOKA! 3aKIIa7IKA HE OTIPE/ICTICHA.
LIHTATBI TH coovveeeesrrnsesssnnsesssnssssssassssnnsessnsss OMIHMOKA! 3aKIIaIKA HE OTIpPEICTICHA.
HOBOCTU HEHCHOHHOM OTPACII] ....eeeeeeeeeeeerevesenesssnessesssssssssnssnes 14

HoBocCTH 0TPACTH HITD ........cuuueiiiiniiininniininnninsnnicsssnsicssnsesssssscsssssesssassscsess 14

PBK, 06.08.2025, HII® «bY AYILIEE» nponHaekcupoBail HAKOMUTEIbHYIO NIEHCHUIO 6,5 ThIC.
KITHICHTAM ....ceeutteeitteenuteeeautteeeateesseeeesteesabeeeeasteeeasteeeabeeeeabeeeaae e e e st e e easbeeeabaeeeabbeesabbeesabeeesaneeenanee 14
C 1 aBrycra 2025 roga pa3mep HaKOMHUTEIbHOW TEHCUU U CPOYHOU MEHCHOHHON
BbiuiaTel kaueHToB HIID «BbYIAVIIEE» Beipoc B cpennem Ha 13%. Ilencuu B
HOBOM, YBEJIMYEHHOM pa3Mmepe OyIyT BbIIUIaYeHbI 6,5 THIC. IEHCHOHEpaAM, Cpeau
KOTOPBIX OKOJIO 4,5 ThIC. YEJIOBEK MOIYy4Yar0T HAKOIMUTEIbHYIO IIEHCUIO U MOPsIIKa
2 TBIC. YETIOBEK — CPOYHYIO IEHCUOHHYIO BBIIIATY. 14

Bam Ilencuonnsiit bpokep, 06.08.2025, HII® «loctoitnoe BY IYIIEE» nmpounaexkcupoBan
HAKOIUTEIBHYIO MEHCHIO 9,9 THIC. KITHEHTAM .....uveeeruieeeiieeanirreenireeeniseeeareesnseessseesseeesseeennnes 14
C 1 aBrycra 2025 roga pa3zMep HAaKOIUTENbHON MEHCUU U CPOYHOM NEHCHOHHOU
BoiTIaThl KiIMeHToB HIID «/loctoiinoe BY IYILIEE» Beipoc B cpennem Ha 14%.
[lencun B HOBOM, YBEIMYEHHOM pasMepe OyAyT BbllUIadeHsl 9,9 Thic.
MIEHCUOHEpaM, CPeAH KOTOPBIX OKOJIO 8,5 THIC. UEJIOBEK MOJIy4at0T HAKOTIUTEIbHYIO
MEHCUIO U MopsaKa 1,4 ThIC. YETOBEK - CPOYHYIO IEHCMOHHYIO BBIIIATY. 14

Bamr ITencuonnsiii bpokep, 06.08.2025, HII® DBomtouns NponHAEKCUPOBAT
HAKOIMUTEITBHYIO TIEHCHIO 4,7 THIC. KITHCHTAM ...cuvveeruvreerureeenarreensseeensseeansseesssseesnssessnssesssseesnnses 15
C 1 aBrycra 2025 roga pa3Mep HAaKONUTENbHON MEHCUU U CPOYHOM NMEHCUOHHOMN
BbIIUIaThl KJIueHToB HII® Dpomtomusa Beipoc B cpeaHeM Ha 12,5%. Ilencunm B
HOBOM, YBEJIIMYEHHOM pa3Mepe OyayT BhIILIaueHb! 4,7 THIC. IEHCHOHEpaM, Cpelu
KOTOPBIX OKOJIO 3,8 ThIC. YEJIOBEK MOIYy4at0T HAKOMUTEIbHYIO IEHCHIO U MOPsIKa

0,9 ThIC. YEIOBEK — CPOYHYIO IEHCHOHHYIO BBIIUIATY. 15
HII® I'A3®OH/, 06.08.2025, UuBectunmonnsiii gjoxox no [1/1C 3a [ monyroaue 2025 rona
B HII® 'TA3®OH/] ITH cocTaBHIT 19,8% TOMOBBIX ....cccouvviiiiiieeeeeeeciiiieee e et e e e e e 16

HII® TA3®OHJ IIH mnpomomkaer obecneynBaTh HAIEKHOE YIPABICHHUE
CpelICTBaMU YYaCTHUKOB IO MporpaMMe JOITOCPOYHBIX cOepexkeHuil. Poct
JOXOJHOCTH  TMOATBepkaaeT  A((HEKTHBHOCT,  BBEIOpAHHOW  CTpaTeruu
WHBECTUPOBAHUS NIPU COXPAHEHUH COAIAaHCUPOBAHHOTO MOX0/a K PUCKAM. 16

IIporpaMMa JOJITOCPOYHBIX COCPEIKECHMM oeveerrrsrrnrrecsssssssssssssssssssssssssssssssssnsns 17
Ounsepcus, 06.08.2025, Uetsipe criocoda yBETUUUTh JOXO HA TIEHCHU. .......veenveerereeeeennnnns 17

Anekcerr [lenncoB, Bulle-npe3usieHT HanuoHanbHOW accolanyd TMEHCUOHHBIX
¢donnoB: Kaxplil poCCUSHUH MOXKET CYILIECTBEHHO MOBIUATH Ha pa3Mep CBOEH
MIEHCHUH, HO JIJISl 9TOTO HYXKHO JeHICTBOBAThH 3apaHee. 17
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bankosckoe 0603penne, 06.08.2025, Ceetnana OPJIOBA, MHBecTHIIMM HA BBIPOCT ............ 19

CrrycTs 1Ba roJ/1a 1ocJie Hadyajla akTUBHON pabOThl (PMHAHCOBBIX PETYJISTOPOB HAJl
MPUBJICYCHUEM TPaXJIaH B JIOJTOCPOUYHBIC (DMHAHCOBBIC BIIOKCHHS TOCYAAPCTBY
yaanoch chopMHUPOBATh MOUYTH MOJTHBIA HAOOp MHCTPYMEHTOB - OT MPOrPaMMBbI
nonrocpouHbix coepexenuit (I11C) u vHAMBUAYaATPHOTO HHBECTUIIHOHHOTO CYETa
tpethero tuna (MWC-3) no noneBoro crpaxoBaHus u3HH. OUHAHCOBAs CHCTEMa
Tenephb pacmoiaraeT 0a30BOM apXUTEKTYpOW sl MPUBICUYCHUS IJIMHHBIX JICHET

rpakaaH. 19
Knepk.py, 06.08.2025, ®HC ycTaHOBUT HOBBIE KOl BUIOB J0X010B U BeiueTOB o HJIDJI ¢
1 suBapst 2026 roga: TAOIHIIBI C PACTITHMPPOBKOM ....veevrrenrieiiieiieniieeiienieeniee e eieesveeneeesaneens 23

HanoroBuku mpeziaratoT 106aBUTh KOJBI JIJISl IOXOAOB U B3HOCOB, a TAKXKe JUIS

COLIMAJIbHBIX HAJIOTOBBIX BBIUETOB 110 pacxojiaM Ha 00pa3oBaHue. 23
Koncynprantllmoc, 07.08.2025, ®HC npeuaraet BBECTH HOBBIE KOJIbI BEIUETOB U JOXO/I0B
IO HIIDJT € 20260 TOMA ...uvvvvvieeeeeieeeciiiiieeee e ee ettt e e e e eeeett e e e e e e e e e eeeatraaeeeeeeeeeeeasssaeeaaeeeeennnes 24

| Hanorosas cinysx0a riaHUpyeT BBECTH TaKHE€ KOJbI BBIYETOB: 24

Konkypent, 06.08.2025, Otauunsblii Bapuant. Kak poccusinam npeBpatuth 50 ThicsSY B 2,5
MUJUTAOHA PYOTICTI? ......vieeieeiieeiieetieeiteeiteeteeteeeiteesteessteesseassseenseessseenseessseenseesnseenseesssessaesnseans 25
Poccuiickas cembsi co cpenHuM ypoBHeM goxona B 150-160 Teic. py0. MOXKeT
o0ecrneynTb CBOeMY PeOEHKY COJIMIHBIN KalluTall K COBEPIICHHOJIETUIO, UCIIONb3Y I
BO3MOXKHOCTH Iporpammbl Joiarocpounslx coepexenuit (I1JC). Ilo ouenkam
AKCIIEPTOB, PU IPAMOTHOM HOJXOI€ U PEryJISIPHBIX B3HOCAX, K 15-neTuio pedbeHka
MO>KHO HAKOMHTh OKOJIO 2,5 MJIH pyoO. 25

Au®d - Crasponouns, 06.08.2025, Hakornenus B coepesxenus. Kutenn CTaBpornosibs akTHBHO
TPUCOCTUHSIOTCS K TTJIC . .oiiiiiiiiiiiiiie ettt et e e s e e s 26
bonee 90 Thicau >xkureneit CraBponosbs OTKpbulM cuera 1o [Iporpamme
nonrocpounbix coepexenuit (IIJIC) ¢ 2024 rona. Onu Bnoxunu 3 mapa 877 MiH
pyOneii. Bonee TpeTm 3TUX CpPEACTB MEPEBEIACHO W3 HAKOIUTEIBHBIX ITCHCHH.
[Touemy MHOTME CUUTAIOT 3TO BBITOJHBIM, BBISICHUM B IPOEKTE MUHHMCTEPCTBA
¢uHaHcoB CTaBpONOJIBCKOTO Kpasi «3HAHMSI ISl )KUZHUY. 26

Aun® - CraBponois, 06.08.2025, MoHo 11 BeIBeCTH cpelicTBa U3 [IporpaMMbl 10CpOUHBIX
COCPEHKEHIM JIOCPOUHOT ...etieniieeutieiieeieesiteenteeeateeteesateenseasneeeabeesaseenseesaseenseesaseenseesnseenseesnnaans 27
['maBHas 11es1b IpOrpaMMbl — CO3/1aTh HAKOIMJIEHUS B JOJITOCPOYHOM NEPCIIEKTUBE,
MIO3TOMY JIOCPOYHO MpeKpamiath yuactue He Beiroano. I1JIC paccuntana MUHUMYM

Ha 15 nmer, mMO3TOMY JOCPOYHBINH BBIXOJ MPETYCMOTPEH TOJBKO B OCOOBIX
oOcTosiTenbecTBaX. PaHblle MONMy4uTh cOepexkeHHss 0e3 CYHIECTBEHHBIX IMOTEph
MOTYT JIFOJY TIPU JOCTHKEHUH 55 JIeT i KeHIIUH U 60 JIeT 11l My KYHUH. 27

Aund - CraBponodb, 06.08.2025, M0XHO JI1 BIOKHTh MATEPUHCKUN KalIUTAJI B IPOrpaMMy
JTOTITOCPOUTHBIX COCPEIKEHUM? ..c.vieuvieiiieiieeiieeiieeiteetteeieestteeseeseteenbeessbeenseessseenseesaseenseessseenseas 27
«Marepunckuit kanutan HanpaBuTh B [1JIC Henmb3s, — OTBe4aeT KOHCYJIbTaHT
YuebHoro meHTpa MUHHUCTEPCTBa (PuHAHCOB CTaBPOIMOJILCKOrO Kpas AJieKkceit
BepembeB. — Ilpu nepeBoje nensru BepuyTcs B CounanbHbId QOHI, TOCTE Yero
MO>KHO Oy/IET 3aHOBO PEIINTh, KAK UMHU PACTIOPSIIUTHCS. 27
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Ps3anckue Begomoctu, 06.08.2025, B Pszanckoit o6mactu padotaet [Iporpamma

JTOTITOCPOTHBIX COCPEIKEHIM. ... veeneieeerieiieetieneteeteesiteeteessteeseessseenseessseenseessseeseessseenseesssesnseas 28
B Ps3anckoit o6mactu ¢ Havama roja y»ke 3aKiIroueHbl 6onee 23 ThICSY JOTOBOPOB
o [Iporpamme 10ATOCPOUHBIX COESpPEKECHHIA. 28
HI'C42.py, 06.08.2025, Kutensam KemepoBa pacckasanu, Kak mporpaMma J0JAT0CPOYHBIX
COCPEKCHHI TOMOKET YBETTUIUTD HAKOTUTICHUS «...vvvenereenreenereeneeennreenseenssesseesnseesseessseenseesseans 28
[Tporpamma ponrocpounsix coepesxenuit (ITC) — oTHocuUTENbHO HOBBIM

cOeperarenpbHBIi MHCTPYMEHT, KOTOPBIM MPHBJICK BHHMaHWE Yyxke Oojee 5
MWIIHOHOB 4esioBeK B Poccun. Ho erie moka He BCe KJIIMEHTHI YCIIEIH OIICHUTh
BO3MO>KHOCTH TIPOTPAMMBI 110 JJOCTOMHCTBY. UTOOBI BHECTH SICHOCTD, CIICITHAIACTBI
6anka [ICB cobpanu camble momysipHbIE BOIPOCH! O MPOrpaMMe M MOATOTOBHIIN
Ha HUX OTBETHI. 28

Pecny6inka, 06.08.2025, XKXutenu Kapenun nonydar codpuHaHCHPOBAaHHUE IO ITPOrpamMme
JTOTITOCPOUHBIX COCPEIKCHUM. ....uveeueieiiiaiieeiiesiteettesite et e sateeateesaeeenbeesabeenseasseeebeesaseenseesneeenseas 30
MunucrepctBo prHaHCOB Poccnm Hauano TeXHMUYECKYI0 paOOTy MO BBIJICIECHUIO
cpencts w3 (enepanpHOoro OromkeTa s CO(PUHAHCHPOBAHUS YYaCTHUKOB
nporpammbl  gonrocpouHsix  coepexenuit  (IIJIC). O6 »stom  coobmumo
pPErHOHANIbHOE MUHHCTEPCTBO ()MHAHCOB HAa HMHTEPHET-TNOPTANE pPEecIyONIHKH.
Kaxnplii y4acTHUK @porpaMmbl HOJIYYUT B KadeCTBE TIOCYJapCTBEHHOTO
counancupoBanus 36 TeicAY pyOIeH. 30
KIIP®, 06.08.2025, Cepreit O0yx0oB Mpo 0OMaHbI OaHKAMH BKIIATUMKOB .....c..eeuveerereenrenneenne 31
DKcnepThl PUKCUPYIOT BO3pacTarollee KOJIMYECTBO CIIy4aeB UCKaXXKeHNUs OaHKaMU
MHpOpPMaILNK O ITpeuIaraeMbix (pruHaHCOBBIX npoaykrax. Ecimu B 2023 roxy B bank
Poccun moctynuiio 262 xano6bl OT KIMEHTOB Ha JeHCTBUS 0aHKOB, TO B 2024 roxy

UX KOJIMYECTBO BO3pOCi0 yxke 10 554. OnuH U3 U3BECTHBIX SKOHOMUCTOB - HukuTa
KpuueBckuii OTKpbITO 00BUHSET OaHKM B OOMaHe: roclporpaMma J0JroCpoOvHbIX
cOepeeHUI BBIIAETCA 3a OOBIYHBIA BKJAJ C OOCIIaHWEM HEOBIBAJIO BBICOKOM
JnoxoaHocTH. OTHAKO JOXOJHOCTh 3Ta MOKAXKETCs BEBICOKOM TOJIBKO, €CIIM HE 3HATh
"IIOIBOTHBIX KaMHEH": 31

HoBocTH Pa3BUTUA CUCTEMbI 00513aTE€JILHOI0 MEHCUOHHOT 0 CTpaxoBaHHUs U
chaXOBOﬁ HeHcHH............................................................................................. 32
PHA Hosoctu, 07.08.2025, CTano u3BECTHO YKHCIIO IEHCUOHEPOB B PocCHM........c..uuvveeennneee. 32

KonuyectBo mencuonepoB B Poccum mo coctostHuio Ha 1 wmrons 2025 roxa
COCTaBHJIO MOUTH 41 MUJUIHOH, CIIEeyeT U3 AaHHBIX cucTeMbl ConuansHoro Goxaa

P®, xoropsle ecthb B pacnopsixenun PMTA Hosoctu. 32
RT, 06.08.2025, lerrytat I'oBbIpuH: B ceHTs10pe 2025 roja nmeHCHH BBIPACTyT HE JIS Beex .32
MaccoBoro moBbllieHus1 eHcUid B ceHTa0pe 2025 roma He Oyzaer, cooOmmi B
oecene ¢ RT memrytat "'ocaymsr Anekceii ['oBeIpuH. 32
Life.ru, 06.08.2025, Ha3Ban cpeanuii pazmep BoeHHOM neHcuu B PO Ha 2025 o ............... 33

B 2025 roxy cpemHuii pa3mMep NEHCHOHHOTO OOECIICUEHHUS BOCHHOCIYKAIIUX B
Poccun paBen mpumepHo 45 teicsiuam pyOseii. O06 3ToM cooOmmi aemyTar
I'ocnymbl Anekceid ['oBbIpHH. 33
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Bam Ilencuonnsiit bpokep, 06.08.2025, BHeceHbl M”3MEHEHHUS B 3aKOHOAATEIBCTBO 110

BOIIPOCaM NMEHCHUOHHOT'O OOCCIICUCHHS.......uvveeeeeerreeeeeetreeeeeeireeeeeeaeeeeeensseeeeeetaeeeeeeseeeeeeasnreens

®enepanpHbiii 3akoH oT 31.07.2025 N 330-®3 «O BHeceHWH H3MEHEHUH B
OTAENbHBIE 3aKOHOMATeNbHbIE akThl Poccuiickoit denepanmu W NpU3HAHUHA

yTpatuBmmmMu cuity vacted 10 — 12 crateu 10 ®epepanbHoro 3akona «O
BHECCHHM W3MEHEHUN B OTHEIbHBIE 3aKOHONATEILHEIE AaKThl PoccuiicKoi
denepanuu 1Mo BONPOCAM Ha3HAYEHUS U BBIIIATHI ICHCUI 34

Konkypenr, 06.08.2025, Takoro He 6610 ¢ 2015 roga: meHcuoHEepaM Ha3BaJld CPEIHUI

PA3MEP TEHCHIM B POCCHM ..ottt e e e e e e e e aaeeeenn

Coumanbublii ¢poHn Poccun mpenctaBusl TaHHBIE, PACKPBIBAIOLINE CBEIEHUS O
CpeIHEM pa3Mepe MEHCHH MOXKHMIBIX POCCUsH. B 1ienom cpequuii pasmep neHcuu
POCCHIICKMX TICHCHOHEPOB COCTaBIISIET ceituac 23 Toic. 456 py0. C Havana roga oH
BbIpoc Ha 281 pyo. 34

PRIMPRESS, 06.08.2025, «Teneps 3anperieHo». [IeHCHOHEPOB, y KOTOPBIX €CTh TeIe(OH,
HKJET OOJBIION CIOPIIPHS € 7 ABTYCTA . .ecuveeeureeeeeeereereensreenseessseeseessseesseessseesseessseesseessseessesssnes

[Tencuonepam, y KOTOPBIX €CTh MOOWIBHBIE TeNe(OHBI, COOOIIIIA O HOBOM BHUJIC
MOIIEHHUYECTBA, KOTOPbIA HAYHET PacpOCTPAHAThLCA C 7 aBrycra. Bimactu BBenun
HOBBIE MEpBbI, HAITPABJICHHBIC HA 3AIUTY MOXKUIIBIX JIOJIEH, U AJI TOTO BBEICH Pl
3anperoB. OO0 3TOM pacckaszajia TMEHCHOHHBIA SKcmepT AHactracus Kupeesa,
coobmaer PRIMPRESS. 35

AprymenTsl.py, 06.08.2025, Poccuiickuil yu€Hslii paccka3an 0 TOM, I04eMY IEHCUOHHAs

CHCTEMA PYXHET -.eeueteeuteasreeuteesuteasseaaueeanseeasteanseasseesaseaasteaaseanstesaseaaseesaseanseesnseeseesaseanseasnseanseens

IleHcnoHHas cucTeMa, MpUYEM He TOJIBKO B Poccum, MOXKET He BbIAEpkKATh TOTO,
YTO MPOUCXOAUT CTAPEHHUE HACEICHHS, a POKIAEMOCTb IOBBIIIATHCS HUKAK HE
xoueT, cuutaer aekaH MI'Y Anekcannp AysaH. IIponomKuTenbHOCTh KU3HU
pacTeT, B UTOre Ha OJHOTO PabOTAIOIIEro MPUAETCS 1O HECKOJIBKO 0e3paboTHBIX
ctapukoB. [IpaBuTenbcTBa Oy Iy T BBIHYKICHBI CIBUTATh IEHCHOHHBIN BO3pPaCT BCE
Jlanibllle U Jajiblie U, B KOHIE KOHLIOB, "1100 BCEe AOXO/AbI TOCYJapcTBa NpUIeTCs
IIOTPATUTh HE HA PAa3BUTHUE CTPAHBI, a HA TO, YTO HA3BIBAETCS CIIOBOM ,,JJOKUTHE",
a100 TEHCHOHHAsl CUCTEMa B €€ HBIHEIIHEM BHUJE NEpecTaHeT CyIeCTBOBATh'",
TOBOPHUT JAOKTOpP DKOHOMHYECKUX HayK. IIpocToro pemeHus, 1o ero MHEHHIO, HE
CYIIECTBYET. 35

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

MSK1.RU, 06.08.2025, OT «rOHKH 3apIuiat» A0 «TOHKH neHcuii»? Ha kakue 1eHbru MoryT

PCATBHO PACCUUTBIBATE POCCUAHC B CTAPOCTU U KAK HA HUX KHUTD......coviviniiiiiiiiiiiiiiiiiiienann,

Kutenu Yykorku, KamuaTku u Maraganckoit 001acTi MOTy4yaroT caMble BHICOKHE
neHcun. W 1O Omaromaps palioHHBIM KoddduIMeHTaM W HajgOaBKaM,
IIpelyCMOTPEHHBIM 117151 palioHoB Kpaitnero CeBepa, pacckasaia B MHTEpBbIo PITA
Hosoctu sxcnieptr PAHXul'C Tatbsina [logonbckast. 38
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Mocxkosckuit Komcomorten, 06.08.2025, «Ha nencuro He npoxuseniby: 78% poccusin
COOUPAIOTCS PAOOTATH (IO TPOOOBOM IOCKID) . ....uveeueeeeureenrienureeseesreeseesssesnseessseeseessseenseesseens 40

IIeHCHMOHHBIN BO3pACT - HE NPUTOBOP U HE MOYETHOE MPABO YUTHU HA MOKOM. Tak
MBICTIAT 78% pOCCUSIH, HACTPOEHHBIX pabOTaTh Kak MOXHO JOJbIE TOCie
oopMmIIeHHS TIEHCHUHU: TOKAa XBaTHJ CHUJ W 3/0pOBBS, WIM TIOKa HE YBOJIIT.
OCHOBHOW MOTHUB - (DMHAHCOBBIW: JIIOJM 3HAIOT, YTO CTPAXOBBIE BBHIILUIATHI OT
rocy/JapcTBa B MOJTHOW Mepe He oOecriedaT UM KOMQOPTHYI0, OecrpoOIeMHYIO
KHU3Hb Ha CKJIOHE JieT. Mexay Tem, najeko He (akT, YTO pealbHOCTh, KOTOPYIO
€11E HAJl0 J0KIAThCs, TO3BOJIUT OCYLIECTBUTh 3ayMaHHOE. 40

lNazera.py, 06.08.2025, Tonbko Kakplii MATHIM POCCUSHUH IUIAHUPYET YUTH Ha MIEHCHIO U HE
PAOOTATD ...ttt ettt ettt ettt sb et st b et eat e s bt et et e sa e et e eaeesbe et e eat e bt et e eanenbeeneeanens 41
Xemanue octaBaTbesi Ha pabOYeM MECTE KaK MOXHO JIOJIbIIE TIEPEXOTUT B pa3psi
INPUOPUTETOB AJIi MHOTHX JIIOJIeH cTapIuero u cpeaHero Bospacra. Tonbko 22%
POCCHSIH IUTAHUPYIOT KUTh Ha HAKOIUIEHUS [TOCJIE BbIX0/1a Ha MeHcHI0. OcTanbHbIe
78% HacTpoeHbl paboTaTh KaK MOXKHO JOJbllEe, TOKa MX HE YBOJAT, TOBOPST
JAHHBIE OPOCa AaHATMTUIECKOTO HeHTpa «AnbpaCTpaxoBaHHE», C pe3yIbTaTaMU
KOTOpOro o3Hakomuiach «l'azera.Ru». 41

Bwmecrte-P®, 06.08.2025, Poccuiickue meHCHOHEPHI BBIOUPAIOT aKTUBHYIO KU3Hb, OTMEYAIOT B

JIJIst MHOTHX TIOXKWJIBIX JIOJIEH KPUTUYECKU BAXKHO COXPAHSTH MPUBBIUYHBIA PUTM
KU3HH, OCTaBaThCsl BOCTPEOOBAHHBIMU M UYYBCTBOBATh CBOIO 3HAYMMOCTH JJIS
oO11ecTBa, 3asiBHJI ceHAaTOp [IeHbruH. 42
Dkocesep, 06.08.2025, Pabora 10 rpoba: 4To MemaeT pocCUsIHAM MPOCTO JKUTh HAa MIEHCHUU. 43
Bbpocuts paboTy u HacnmakIaThCsl 3acCTy>KEHHBIM OTAbIXOM? ]Iy OONBIIMHCTBA
POCCHSIH 3TO 3BYYUT KaK HECOBITOYHAs MeuTa. UeTBepO W3 MSTH OMPOIICHHBIX
rpa)<1aH 3asBUJIM, YTO HE TUIAHUPYIOT MPEKPAIIaTh TPYIOBYIO ACSITENEHOCTD MIOCIE
BBIXO/Ia Ha TICHCHIO - OyayT paboTarh, MOKa €CTh CHJIBI WJIM TIOKa HE MOTPOCST
"ocBoOoguTh Mecto". O6 »roM coobOmaer '"T'azera.Ru" co ccbuikoii Ha
uccienoBanue kommannu "AnspaCrpaxoBanue'. 43

HOBOCTHU MAKPOSKOHOMMKH .........uooenueeruensnnssnessaensaesssnessaessaessssssncs 45

Benomoctu, 07.08.2025, DKOHOMHUCTHI 3asBUITU O HEM30S)KHOCTH PEIECCUU AaXKe MPHU
eMmsrdeHuH MOJMMTUKH LIB ... 45

Poccuiickas s5KOHOMHKa pUCKYyeT YWTH B peueccuto yxe B 2026 r. naxe mnpu
JanbHEHIeM cMsITYeHnn JieHekHO-KpenuTHOoH monuTuku (JIKIT) LleaTpoGankoM.
Takue BBIBOJIBI /1€71aI0T SKOHOMUCTHI LIeHTpa MakpO3KOHOMHUYECKOTrO aHalu3a U
KpaTkocpouHoro nporunosuposanus (LIMAKII) B ananuruueckoil 3anucke "Yro
MOKa3bIBAIOT ~ OMNEPEXAIOIMe HMHIAMKATOPbl  CUCTEMHBIX (DMHAHCOBBIX U
MaKpO3KOHOMHYECKHX PUCKOB?" Ha OCHOBE JOCTYIHBIX B HIOJIE CTATUCTUYECKUX
JAHHBIX. AHAJIUTUKU OLEHWIN BEPOATHOCTh JOCTHMIKEHHUS IOKA3aTess CBOJHOIO
onepesxaroniero naaukaropa (COU; coBOKymTHOCTh IKOHOMHUYECKUX UHANKATOPOB,
UCTONB3YeTCsl AN KPaTKOCPOYHOTO  NPOTHO3UPOBAHUS), KOTOPBIH  ObI
CBHJICTEILCTBOBAJI O MPUOIIKAIOIICHCS PEIICCCUHU. 45
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Benomoctn, 07.08.2025, DKOHOMHUCTHI OOBSICHIIIM COXPAaHCHUE WHBECTAKTUBHOCTH
TOCYIAPCTBEHHBIMU BITUBAHUSIMIE . .....c.uvveeeuereennreeennteeenaseeensseeensseesnsseesnsseesnsseesnsseesnseesssseesssseennns 47

Bo II kBaprasie ”HBECTUIIMOHHAs AKTUBHOCTb MPEANPUITUN OCTaBaaach BICOKOM,
coobmraer bank Poccuu B "Pe3tome o0CykaeHus KIIIO4eBOM ctaBku'. Perymsarop
TaK)K€ OTMEYAeT, YTO 3HAUYMUTENbHAs JOJs KOMIAHUN IUIAHUPYET HapacTUTh
nHBeCcTUIIMM B 2025 T., CO CCBHUIKOM Ha pPE3yJabTaThl HIOJBCKOIO OMpoca.
NHBECTUIIMOHHBIA  CHOPOC TaKKE pacHIMpsercss 3a CYeT IMPOeKToB '
rOCYIapCTBEHHBIM y4YaCTHEM B MPHOPUTETHBIX CEKTOPAX, UMEIOIIUX HOCTYI K

OoJiee JIbTOTHBIM YCIIOBUSAM (puHaHCHpoBaHus", 1obaBisieT LleHTpobaHk. 47

Benomoctu, 07.08.2025, @opekc-aunepsl npocsat LIb nate M BO3MOKHOCTH paboTaTh €
KPUIITOAKTHBAME ....cuuvvveeeesuereeeesnseeeesassseesssssseesssssseesssssseessssssesessnssseesssnssseesssnsseeessnssessssnssees 49

Accoumarmst  gopekc-guiiepoB (ADJ) Bemer mmanor ¢ bankom Poccum o
BO3MOKHBIX HM3MEHEHHUSAX Ha POCCUHCKOM pbIHKE (DOpeKC Ui ero pas3BHUTHS,
pacckazan "BegoMocTsaMm" pyKOBOJIUTENb CaMOPETYJIUPYEMON OpraHU3aluu
EBrennt Mamapos. Peub uaer O TpexX HMHULIMATUBAX: AaTh BO3MOYKHOCTH
UCIIOJIb30BaTh B IPOU3BOJHBIX HHCTPYMEHTaX KPHUNTOAKTUBBI, IPEIOCTABUTH
JOCTYNl K (hOpeKCy ydacTHMKaM BHEIIHETOproBod aearenbHoctu (BOl) u He
MEHSTh MapaMeTpbl KPeIUTHOTO Tuieda i "HekBasioB" Oonee nonruit cpok. Ilo
nepBeiM AByM A®D]] nampaBuia nucbMa B bank Poccuu, oGcyxneHue Tpetbeit
3allJIaHUPOBAHO HA OCEHb, cka3zan Mamapos. "BegoMocTu" HanmpaBuiu 3amnpoc B
L1b. 49

KommMmepcants, 07.08.2025, Ib 00bsicHun cHkeHne GUHPE3yIbTaTa KOMIAHUH ................. 52

B onyb6nukoBaHHOM B cpefy, 6 aBrycra, pe3toMe oOCY IACHHS KIIOUYEBON CTaBKH
IlenTpanpHblii OaHK Jal MOAPOOHOCTH TIPHHITHS PEIICHUS O CHUXCHHUH
unaukaropa ¢ 20% no 18% Ha 3acemanuu 25 utonst. OTMETHUB, YTO MPEAMETHO
paccMaTpuBaIKCh JUIIb J1Ba CLIEHApUs — cokpalueHue ctaBku Ha 100 u Ha 200
0a3ucHbIX MyHKTOB, [|b 0003HaumMn pucku BeiOOpa Mexay HUMU. «IIpu MeHbIIEM
[rare OCHOBHOM PHCK CBSI3aH C YXKECTOYCHHEM JIEHEKHO-KPEAUTHBIX YCIOBHIMA
(AKY), n30bITOYHBIM OXJIAKICHUEM YKOHOMHUYECKON aKTUBHOCTH, KOTOPOE MOXKET
MIPUBECTH K 3HAYUTEIBHOMY M TIPOAOKUTEIHFHOMY OTKIOHEHHUIO WHMISIIUN BHU3
oT 4%»,— nosicuun perynstop. [Ipu 6omnbiieM xe (MIPUHATOM B UTOTE) IIare ecTh
puck uypesMepHoro cmsryenus JKY wu3-3a oxumanuii cToib ke OBICTPOro
JBUKEHHS KJTIOUEBOW CTaBKM BHU3 Ha OYyIyIIMX 3acelaHusiX, YTO CO3AACT PUCKHU
JUTSE 3amMeneHust HHQIIrn 10 1eneBbix 4% B 2026 roxy. 52

KommMmepcants, 07.08.2025, MocOUpika HACTPAUBACT JIIMHETEI .......eevuveerreennreeeeennreeneessnennnees 53

Mockosckas 6upxa (MOEX: MOEX) pacumpsier ¢pyHKIMOHAN Uis paboThl Ha
¢dounoBOM priHKE. C CEHTAOPS HHBECTOPHI CMOTYT HE TOJBKO YKA3bIBATh B 3asBKE
MaKCUMAaJIbHYO0 CTOUMOCTb, TI0 KOTOPOW TOTOBBI KYIIUTh aKTUBBI, HO U BBICTABIIATh
CpellHEB3BEIICHHYIO IIeHy. B aTOM citydae OyyT npuoOperarbes IeHHbIe OyMard,
BBbICTaBJIsIeMble 10 Oosiee BBICOKOM 1eHe. [lo MHeHMIO 3KCIepToB, TakHe opjepa
OynyT BOCTpeOOBaHbBI IJii KPYIHBIX HHBECTOPOB. OgHAKo y OpOKEpOB MOTYT
BO3HUKHYTh CIJIO)KHOCTH C peajln3alldel Takux 3asBOK B cly4yae C HHU3KO
JTUKBUIHBIMH IIECHHBIMU OyMaramu. 53
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M3Bectrs, 07.08.2025, HaBce 110 ... 54

BrnacTtu Ha3Banu nosnap Huxke 75 u Bbiie 110 pyOiielt o1HUM U3 CTpaTernyecKux
PUCKOB JJI1 SKOHOMHUKM Poccum - 3TO MOMXKET CKa3aTbCsi Ha JOCTHXKCHUH
HallMOHAIBHBIX 11eJIeH, y3Hanu "M3Bectus". KaOMUH mopy4ri1 COCTaBUTh TIEPEUCHD
Takux puckoB. [lomuMo Kypca BaioT MHUHIKOHOMPA3BUTUS 0003HAYMIIO
cienyromue npoOJemMbl: KIOUeBas CTaBKa BbIe 16%; HU3KHE MHPOBBIE H
AKCIIOPTHBIE IIEHbl HA DSHEPrOHOCUTENH, MIIEHUIy U METaUl; COKpallleHHE
skcriopTta B Muauto u Kutait; yxecToueHre KOHTPOJIS HaJl COOTIOIEHUEM CaHKIIHIA;
COKpaIlleHHEe YHCICHHOCTH M OTTOK HaceneHus u napyrue. Ilompobnee - B
Marepuaie "M3Bectuit". 54

PUA Hosoctu, 06.08.2025, O6bem ®HB 3a uronb cokpatuics 10,1 mupz py6, mo 13,08 tpiau
PYO - MEHDPHH PD.....oiiiiiiiiiiiee ettt ettt sttt et e e eenaeenseas 58
O6bem Ponna HarmonansHoro Omarococrosiaus (PHB) 3a urone cokparumncs Ha
10,1 Tpummona py6:eit - o 13,08 Tpumurona py0Oseit, a B 1ojuiapax - mouTy Ha 7
MWIIHAPIOB I0UIapoB, 10 159,84 muiuapaa, cieayer u3 MaTepuaioB Ha caiTe
Munouna Poccun. 58

PUA Hogoctu, 06.08.2025, Nadisuus B Poccuu B roJoBOM BBEIPaKEHUH OITy CTHIIACH HIDKE
9% - MUHIKOHOMPABBHUTH «..cuvvenrienereeteeniteeteenieeeteesieeesneesseesseesaneesneesasesseesuneesneesanesnseesneens 59
Nudmsmus B Poccun Ha 4 aBrycra 3amemnack 10 8,77% B TOJIOBOM BBIPOKCHUH
¢ 9,02% ueneneit panee, cneayeT u3 0063opa MunskoHOMpa3Butus "O TeKymien
LIEHOBOW cuTyanuu'. 59

PUA ®unmapker, 06.08.2025, 'onoBast uHGIIsIIMS Ha KOHEL] CEHTAOps 3ameanutcs 10 8,5% -

bank Poccum oXuIaeT CHWXEHHUS TOMOBOM HHMISIMH MO HTOTaM TPEThETro
kBaprana a0 8,5%, roeopurca B kKoMmMmeHTapuun Ilb k cpennecpouHomy
MaKpodKoHOMHUYecKoMy 0030py. [To uToram BToporo kBaprana 2025 roaa rogoBas
uHpIAIMS coctaBmia 9,4%, Oka3aBIIUCH HIDKE alpelbCKOTO MpOTrHO3a baHka

Poccun (10,1%). 59
PUA Hogsoctu, 06.08.2025, Pucku nns uadusuuu B Poccun co cTOpoHBI yposkast OCTaroTCst
HIBKIMHU = LIB oot et e e e 60

Pucku nnst uHQASIMK CO CTOPOHBI ypoxkast B Poccun octaroTcsi HU3KUMH - cOop
3epHa M OBOINEH B 3TOM Tojay OyJET HEe MEHBIIE MPOLLIOTOIHETO, TOBOPUTCS B
pe3tome o0cyx AeHUs KiTtoueBor ctaBku banka Poccum. 60

PUA Hosoctu, 06.08.2025, CHIDKCHHE KIIFOYEBOM CTABKHU B MIOJIC JIMIIL HA 1 I1.II. MOIJIO
MPUBECTHU K OXJAKACHUIO SKOHOMUKH - LIB....oooiiiiiii e 61
CHuxenue kiaroueBoi craBku LIb P® B utosne nuie Ha 1 mpOLEHTHBIN TyHKT MOTJIO
MPUBECTH K N30BITOYHOMY OXJIKICHUIO YKOHOMUYECKOW aKTUBHOCTH, TOBOPHUTCS
B pe3toMe 00CYXKICHHS CTaBKH. 61
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OnuTHBIN Tpetinep, 06.08.2025, Uto aenaroT npaButenbeTBo U LB, uTo0B OAIEPKATH
(DOHITOBBIH PBIHOK POCCH ........eiiiiiiiiieiiieiie ettt ettt ettt e st e s e e naeensee e 61
Ho moka gena uayT He o4eHb: HA MOMEHT aHOHCA KalHWTaTW3allks COCTaBIsiia
oKo0J10 57 TpaH pyOJIei, a MPUMEPHO Yepe3 rojl CHU3WIACH 0 54 TPJIH — 3TO BCETO
27% ot BBII. Tem He menee Biactu u LleHTpoOaHK HE TEpSAIOT ONTHMHU3MA U
MPOJBUTAIOT pPa3Hble HWHUIMATUBBI: OHU XOTAT, YTOOBI OOJbIIEe KOMIAHHMA
BBIXOJMIIN Ha OUPXKY, a UHBECTOPHI — aKTHBHEE MOKYIAIN UX akiuu. Pacckaxy,
YTO HUMEHHO OHM MpPEANPUHUMAIOT, YTOOBI BBHINOJHUTH TOPYYEHHE TJIABbI
CTpaHBl. 61

HOBOCTH 3APYBEKHBIX IEHCHOHHBIX CUCTEM...........ccceeeueeee. 65

HoBoCTH NEHCHOHHOI 0TPACIH CTPAH OJHIKHETO 3APYOCKDBSH cocevveerecsnseecscs 065

Arka.am, 06.08.2025, OTcpouka BHeIpeHuUs 00513aTeIbHOW HAKOMUTEIbHON TIECHCHOHHOM
CHUCTEMBI B ApMEHUHU IPUBOIUT K YOBITOUHOCTH (POHIOB — LB ...oooviiieiiiiciicee 65
Otcpouka BHEIpEHUs 0053aT€NbHON HAKOMHUTEIbHONW TMEHCHUOHHOW CHCTEMBI B
ApMEHUHU TPUBOIUT K YOBITOUHOCTH (POHAOB, CKa3al B YETBEPI KypHAITUCTaM
npencenarens LlentpanbHoro 6anka Apmenuu Aptyp [xaBansH. 65

Maiidun, 06.08.2025, 3acuuTsIBaIOT 1 y4eOy U OTpaOOTKY B IEHCHOHHBIN CTaX —
OOBACHUIHI B IMIHTPYIA .. euvteiuieentieaiieeiee sttt eteesiteeteesateeabeasaeeenbeesateesseasaseenseesaseeseessseeseesnneans 66
MUHUCTEPCTBO TpyZla U COLMAIBHOM 3aluThl benapycu pa3bsiCHWIO KIIOUYEBBIE
npaBmia MoJICUeTa CTaXka Uil HasHaueHus neHcuu. Kak moscHum B MuHTpyna,
ro/ibl, IPOBEACHHBIE 32 y4eOOH, M0-pa3sHOMY YUUTHIBAIOTCS IIPU pacyeTe 001Iero u
CTPaxoOBOTO CTaka. 66

inbusiness.kz, 06.08.2025, KazaxcTaHIbl akTHBHO OOHYJISIOT ceOe TOpOTr IEHCHOHHBIX
HAKOTUTCHHUHU JIJTSI IOCPOUHOTO HUBBSATHS «..vvvvenvenreseeseeseeseeseessessessessessessessesseessessessensessessessessenses 66

AHanmutudeckuii  1eHTp Accommanuu  guHaHcucTOB Kaszaxcrana (A®DK)
oy 0JIMKOBaJ 0030p Ka3aXCTaHCKOTO PhIHKA CTPAXOBAHUS KU3HH 32 |-€ mosryroue

2025 roga. 66
Kypcus, 06.08.2025, Hanoank Brmoxxust 90 Mipa TeHre NEHCHOHHBIX JAeHET B «CaMpyK-
KQBBIHYY ettt et ettt e ettt e et e et e e st e e ebteesnbeeenbeeeas 68

Han6ank B utone 2025 roga Bioxun B oonuramuu «Campyk-Kazeasny 90 mupa
TEHTe TTEHCUOHHBIX CPEJICTB. DTO CIEAYET U3 OOHOBJICHHOU CTPYKTYPHI MOPTQhEst
akTuBOB EnnHoro HakonurensHoro nencuonnoro ¢ponna (EHIID). 68

Kypcus, 06.08.2025, B rocgoar CIIA unBectupoBanu nouty 90 Miipa TeHre NEHCUOHHBIX
(071571 (&4 ¥ : J PSPPSR 69
B wurone 2025 roga B rocgoar CHIA Brnoxuian 89,8 MIpJ TEHIre NMEHCUOHHBIX
CpPEeACTB. DTO clieayeT U3 OOHOBIEHHON CTPYKTYpPHI MOpTdens akTuBoB ExuHOTO
HaAKOMUTEJIbHOTO IeHCMOHHOTO (ponaa (EHIID). 69

Hosoctu LentpanbHoii A3uu, 06.08.2025, Mounronust u3yyut onbsIT Kutas B IEeHCHOHHOU
00110 00 (<SSR PPSRPPR 70
MuHuCTp ceMbH, TpyJa U colMalbHOW 3amuThl Aybakup Temynxan 5 aBrycra
2025 rona Berpetwics ¢ UpessbiyaitneiM U [lonHoMounbiM Ilocnom Kutaiickoit
Haponnoit PecriyOonuku B Monronuu 1-xoit [lI>Her MunbIBI0aHs 1711 0OMeHA
MHEHHUSIMH 110 BOIIPOCAM PACIIMPEHUS] COTPYAHUYECTBA. 70
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HoBoCTH NEHCHOHHOI 0TPAC/IH CTPAH JAJbHET0 3APYOCKDBSH oeeeeeveeeccssaseecsens 70

HezaBucumas razera, 06.08.2025, CyBepennsiii pon Hoperuu npoBeput CBOM BIIOKEHUS B
M3PaWIbCKUE KOMITAHUU TOCTIE KPUTUKHM — WSJ oo 70
l'ocynapctBenHsii meHcuoHHbld  (GoHn Hopeermm, Taxke H3BECTHBIA Kak
HedTtsHo#t ¢ona, mpoBeaeT NpOBEpKY BCEX CBOUX BIOKEHHH B H3paMIbCKUE
KOMIIAHUM IIOCJI€ BOJIHBI KPUTHKHM, CBA3aHHOM C WHBECTHLHAMH B
obciyxuBatonryro Apmuro o6oponsl Mspamns (LHAXAJI) xommanuo. O6 sToM
coobmrmia razera The Wall Street Journal (WSJ) co ccpikoit Ha MUHHCTEPCTBO

¢unancos Hopseruu. 70
HA Kpacnas BecHa, 06.08.2025, Kabunet MunucTpoB I epManun 0100pHi H3MEHEHUS B
TICHCHOHHOM OOECTICUEHMM .......cuveuteeeentiententteteentenetenttenteeasesteentesatesseenseessesseeaesanesseenneeanenseenne 71

MHoroMuapAHbIi aKeT 3aKOHOB, 3aTparuBaroIIUi EHCHOHHOE 00ecIieUeHe
0100pUJI0 TPaBUTENLCTBO ['epMaHuM, 6 aBrycra NMIIET HEMELKas TIa3era

Oldenburger Onlinezeitung. 71
cryptohamster.org, 06.08.2025, Mu4ruranckuii IEHCUOHHBIN (DOH/I MTOBBIMIACT OO buTKOMH
¢ Ark ETF 3a 11 MmumnmnoHoB J05mapoB CLITA. .....cociiiiiiie e 71

['ocynapcTBeHHBIM MEHCHOHHBIA (DOoH MuYurana 3HAYUTENBHO YBEIUYHI CBOE
Bo3zelictBue Ha 6utkouH (BTC) ¢ momomnipto OupskeBoro ¢onna ARK 21Shares
(ARKB), nomuepkuBas, kak ETF ontumusupyior n1octyn K nu(poBbIM aKTHBAM
JUTSI HHCTUTYIIMOHAIBHBIX HHBECTOPOB. 71
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HOBOCTU NEHCUOHHOMN OTPACIU

HoBoctu otpacnu HIMN®

PBK, 06.08.2025, Hrlo «bYOYLIEE» npouHoekcupoesars
HakonumersnbHyr neHcuro 6,5 mbic. KnueHmMam

C 1 aseycma 2025 2o00a pasmep HaKornumesibHOU MeHCUU U CPOYHOU
reHcuoHHoU ebirnnamsl KnueHmos HI® «BYYLEE» ebipoc 8 cpedHem Ha 13%.
[MeHcuu 8 HosoM, yeeriud4eHHOM pasmepe 6yOym ebirnadvyeHb! 6,5 mbic. MeHcuoHepam,
cpedu KomopbIx OKOs0 4,5 mbic. Yeriogek rosiydarom HaKornumersibHyr MeHCUro U
rnopsidka 2 mbic. 4es108€K — CPOYHYHO MEHCUOHHYH 8biriamy.

HakonutenbHas eHCHs U CpOYHAs MIEHCUOHHASI BBIIJIaTa MOJJIEKAT €KEroqHON HHIEKCAIIUU
— TIOBBIIICHHIO 3a CYET HMHBECTULHUOHHOTO J0XOJAa, MOJYYEHHOrO 3a MpeAblTyIIHii
KaJieHAapHbIi rosl. HazHaueHHbIE pa3Mephl BHITUIAT HE MOTYT ObITh YMEHBIIEHBI B CIIy4ae, €ClIu
pe3ynbTaT MHBECTHPOBAHMS MPEABIAYIIEro roga OyaeT oTpunareidbHbiM. OOpaTuTbes 3a
Ha3HAYeHHEM BBIIJIAThI 32 CUET MEHCUOHHBIX HAKOIUIEHUH MOTYT 3aCTpaxOBaHHbBIE JIUIA MPU
JOCTH>KEHUH YCTAHOBIIEHHOT'O 3aKOHOM Bo3pacta (55 nieT uis KeHIUH U 60 — 1St My>KUYrH)
WIM TpU HAJIWYUM TpaBa Ha JIOCPOYHOE IMEHCHOHHOE obecrieueHue (IepedyeHb KaTeropuit
rpaXKaaH, UMEIOIUX MIPaBO Ha JOCPOUYHOE MEHCHOHHOE 00ECIIEYeHHE TI0 CTAPOCTH, 3aKPEIUICH
B 1. 6 denepanpHoro 3akona oT 28.12.2013 No 400-D3 «O cTpaxoBbIX MIEHCHIX ).

3a cyeT NEHCHOHHBIX HAKOIJICHUN MOTYT OBITH HA3HAYEHDI CJICAYIOIIUC BbITIATHI:

€MHOBPEMEHHAs! BBIIJIATa: MOJAPa3yMeBaeT BBIILIATY BCEH CYMMBbI HAaKOIUIEHUH, YUTCHHBIX
Ha IEHCHMOHHOM CU€Te 3aCTPaxOBAaHHOTO JIUIIA;

CpOoYHasi MEHCHOHHAs BBIIJIATAa: OCYIIECTBISETCS €KEMECSYHO B TEUEHHUE OINpPEAENIEHHOTO
cpoka, Ho He MeHee 10 neT;

HaKOITUTCJIbHAsA IICHCHSA: BBIIIJIAYUBACTCA ITOKHU3HCHHO.

https://companies.rbec.ru/news/j1jK36nU96/npf-buduschee-proindeksiroval-nakopitelnuyu-
pensivu-65-tyis-klientam/

Baw [leHcuoHHbIU bpokep, 06.08.2025, HII® «LJocmouHoe
BYAQYUIEE» npouHOekcupoeasi HakonumeJsibHyr neHcuro 9,9 moic.
KJiueHmam

C 1 aszycma 2025 eoda pasmep HaKornumesbHOU MEeHCUU U CPOYHOU
rneHcuoHHouU ebinnamsl knueHmos HIMN® «/JocmotiHoe BY/YLUEE» ebipoc 8 cpeOHem
Ha 14%. [NleHcuu 8 HOBOM, yseriudeHHOM pasmepe bydym ebinnadyeHbl 9,9 mbic.
reHcuoHepam, cpedu KOmMopbIX OKOSI0 8,5 mbIC. Yes108€K ros1y4arom HakornumesibHyH
neHcuto u rnopsioka 1,4 mbic. 4e/108€K - CPOYHYH MEHCUOHHYIO 8bliriamy.

HaxkonurennHas neHcus u CpOYHasdA NCHCUOHHA BbIIJIATA IMOJIC)KAT €XXerogHou MHACKCALIuU
- THOBBINICHUIO 3a CYET HWHBCCTUIMOHHOIO J0XO0J4d, IIOJIYUYCHHOTO 3a npeabmymnﬁ
KaJ'IeHI[apHLIﬁ roja. HaznaueHnslie Pa3MEPHI BBIIUIAT HE MOT'YT OBITh YMCHBIIICHEI B CJIy4dac, €CJIn
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pe3ynbTaT MHBECTHPOBAHMS MpeablAyliero roga Oyner orpuuareiabHbIM. OOpaTuTbes 3a
HA3HAUYECHHUEM BBITLJIATHI 32 CYET MEHCHOHHBIX HAKOIUIEHUH MOTYT 3aCTPaXOBaHHbIEC JIUIIA TIPU
JTOCTM)KCHHH YCTaHOBJICHHOTO 3aKOHOM Bo3pacta (55 yet st skeHImuH U 60 - 171 My>K4nH)
WIM TIpU HAJIWYUM TIpaBa Ha JIOCPOYHOE IMEHCHOHHOE obOecrieueHHe (TepedeHb KaTeropuit
rpaXkaaH, UMEIOLIUX MIPaBo Ha JJOCPOYHOE MEHCHOHHOE 00eCIeYeHre M0 CTapOCTH, 3aKPEIUIeH
B 1. 6 denepanbHoro 3akonHa ot 28.12.2013 No 400-D3 «O cTpaxoBbIX MEHCHUSIIX)).

3a cYyeT NEHCHOHHBIX HaKOIIJICHUH MOTYyT OBITH HA3HAYECHBI CJICOYIOIIUC BBITIIATHI:

® CANHOBPCMCHHAA BbIIJIATa: MNOAPA3yMCBACT BBIIIJIATY Bceit CYMMBI HaKOHHGHHﬁ,
YUTCHHBIX Ha IICHCHMOHHOM CUCTC 3aCTPAaXOBAHHOI'O JIMIIA,

° Cpo4uHad IICHCUOHHAas BbITLJIaTa: OCYHICCTBJIIACTCA CKEMCCAYHO B TCUCHHUC
onpeAes€HHOTo cpoka, HO He MeHee 10 Jer;

® HAKOIIMTCIIbHAA IICHCHUA: BBIIIJIAYUBACTCS IIOKU3HCHHO.

VY3HaTh HOBBIA pa3Mep YCTAaHOBJIEHHOW BBIIUIATHI, OTCIEKHBATh COCTOSIHME IMEHCHOHHOIO
cuéTa, a TaKXKe TOJKIIOYUTh TOTIOTHUTEIbHBIM HHCTPYMEHT AJIs (pOopMHUpOBaHUS HAKOTUICHUIN
(MHIMBUAYATbHBIN TICHCUOHHBIA IUIaH) KIWEHTHI ¢oHma MoryT B Jlmunom kabunere HIID
«octoitnoe BY IVILIEE».

http://pbroker.ru/?p=80585

Baw [lNleHcuoHHbIll Bpokep, 06.08.2025, HII® Ieonroyus
npouHOeKkcupoeast HakonumeJsibHyr rneHcuro 4,7 mebic. KlilueHmam

C 1 asezycma 2025 eoda pasmep HaKornumesbHOU MeHCUU U CPOYHOU
MeHCUOHHOU ebirnamel KnueHmos HI® 3eonoyus ebipoc 8 cpedHem Ha 12,5%.
lMeHcuu 8 HosOM, yg8eru4eHHOM pasmepe 6yOym ebirnnadvyeHb! 4,7 mbiC. MEHCUOHEPaM,
cpedu Komopbix 0Kono 3,8 mbic. 4Yesio8eK rosydarom HaKonumesibHyt feHCUr U
ropsidka 0,9 mbic. 4es108€K — CPOYHYH MEHCUOHHYIO 8biraamy.

HakonurenbHas eHCHs U CpOYHasi IEHCUOHHAS BBIIJIATA MOAJIEKAT €KEr0JHON HHIEKCAI[H
— TMOBBIIIEHHIO 3@ CYET HWHBECTUIIMOHHOTO J0XOJa, IOJIYYEHHOIO 3a MpeaAbLAyLIHi
KaJeHJapHbli rojl. Ha3HaueHHble pa3Mepbl BBIILIAT HE MOTYT ObITh YMEHBIICHBI B CIy4ae, eCllu
pe3ysbTaT MHBECTUPOBAHMS TPEABIIYIIEro roga Oyaer orpuuartenbHbiM. OOpaTHTBCS 3a
Ha3HAUEHHEM BBIIUIATHI 33 CYET NIEHCUOHHBIX HAKOIUIEHHH MOTYT 3aCTpaxOBaHHBIE JIUIA IPU
JOCTUKEHUH YCTAaHOBJIEHHOTO 3aKOHOM Bo3pacta (55 et 1yist )keHUIH ¥ 60 — U1 My»4HH)
WIN TIpY HAJMYMM TIpaBa Ha JOCPOYHOE TEHCHOHHOE obecredyeHue (ImepedyeHb KaTeropui
rpakJlaH, UMEIOIIKX MIPaBO Ha JIOCPOYHOE IIEHCHOHHOE 00ECIIEUYEHHUE 110 CTaPOCTH, 3aKPEILICH
B 111. 6 ®enepanpHoro 3akoHa ot 28.12.2013 Ne 400-D3 «O cTpaxoBbIX MEHCUIX»).

3a cyeT NEHCHOHHBIX HAKOIJICHUN MOTYT OBITH HA3HAYEHEI CJICOYIOIIUC BbITUIATHI:

€MHOBPEMEHHAs! BBIIJIAaTa: MOJApa3yMeBaeT BBIILUIATY BCEH CYMMBbI HAaKOIUICHUH, YUTEHHBIX
Ha IEHCHMOHHOM CU€TE 3aCTPaxOBAHHOTO JIUIIA;

CpOYHasi MEHCHOHHAs BBIIJIATAa: OCYIIECTBISETCS €KEMECSYHO B TEUEHHUE ONpeAeNEHHOTO
cpoka, Ho He MeHee 10 JeT;

HaKOITUTCJIbHAsA IICHCHSA: BBIIIJIAYUBACTCA ITOKHU3HCHHO.
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VY3HaTh HOBBIH pa3Mep YCTAHOBIICHHOW BBIIUIATHI, OTCIICKHBATH COCTOSIHUE TICHCHOHHOTO
cuéTa, a TaKXKe MOJKIIOYUTh TOTIOTHUTEIbHBIM HHCTPYMEHT AJIs (hOpMHUpOBAHUS HAKOTUICHUN
(MHIMBUAYATbHBIN TICHCUOHHBIA IUIaH) KIWEHTHI ¢oHma MoryT B JImunom kabunere HIID
DBOJTIOLIHSL.

http://pbroker.ru/?p=80587

HI® FrA3®0H/, 06.08.2025, MheecmuyuoHHbIU Aoxo0d no 14C 3a |
nonyzodue 2025 2oda e HI® 'A3®OHL [NH cocmaeun 19,8%
20008bIx

HIMN® TA3®OH/ H npodomkaem obecrnieyusamb HaOEXHOE yrpasrieHue
cpedcmeamu  y4acmHUKO8 10 rpozspamme 00s5120CPOYHbIX cbepexeHul. Pocm
doxodHocmu  nodmeepxdaem  aghghekmusHocMmb  8blbpaHHOU  cmpameauu
UH8eCMuUpPOBaHUSI rpu coxpaHeHuU cbasiaHcupogaHHO20 r1o0xoda K pucKam.

«Bo BTOpOoM KkBaprtane 2025 roma cTaBKH IO JOJTOBBEIM 00s3aTenbcTBaM CHU3WINCH Ha 100-
200 6a3uCHBIX MyHKTOB Ha (hOHE 3aMeANICHUs MHIIALUU U OXKHUJIAHUM CMATYEHUS JEHEXKHO-
KpEIUTHON NOJUTUKHU. KpynHbIE KOPIIOPATUBHBIE SMUTEHTHI, Takue Kak Maraur, JIykoin u
I"a3npom, pazmecTuinyM HOBBIE BBIITYCKH OOJUTAINi, yKe YUUTBhIBast 3TOT TpeHA. B oxunanuu
€ro JAJBHEMIIEr0 pa3BUTHSA Mbl BOCIIOJIB30BAJIMCh TEKYIIMMHM BO3MOYKHOCTSIMH DBIHKQ,
pa3sMeCTUB YacThb CPEJCTB B TOCYAAPCTBEHHBIE OOJIUTaLlUU CO CPOKOM TorameHus 6onee 3 ner,
YTO MO3BOJIAET MOJIy4YUTh MOBBILIEHHYIO IOXOJHOCTh Ha 00JIee AIUTEIBHOM CPOKE.

PbiHOK akiuii B TedeHHe KBapTalla XapaKTepHU30Bajcs BBICOKOW BOJATWIBHOCTHIO. Ha 3TOT
NEepUOJ TaKXe BbINAJAaeT CE30H KOPHNOPATHUBHBIX PEIICHUN IO BHIIUIATE AWBUIEHAOB. B
CpaBHEHHH C NPEIIECTBYIOLUIMM T'010M 00N 00bEM TaKUX BBIIUIAT yBEIUIHUIICS Ha 2-3%, HO
4yacTh KPYMNHBIX KOPIOpAlMi, KOTOpblE paHee CTAOMJIBbHO MX BBIIUIAYMBAIHU, B 3TOM TOIY
OTKa3aJuCch Ha ()OHE BBICOKUX CTaBOK. B TO e Bpemsl Mbl 0XKMJaeM POCT LIEH Ha aKIHUU
OTIENBHBIX POCCHHCKHAX KOpIOpaluii M BKIIOYWIA HX B COCTaB Hamiero moptders,
paccuuThIBasi Ha JOJTOCPOYHBIA POCT KamuTana», — ormedaer HOpuit Mumykos, 1upexrop
uHBecTUIIMOHHOTrO yrpasienus HIT® TA3DOH/] TTH.

IMonpoGHee 0 BO3MOXKHOCTAX (POPMUPOBAHUS JOITOCPOUHBIX COEpEKEHUH MOKHO Y3HATh Ha
caiire wm B opucax HIID TA3DOH/I ITH.

https://gazfond-pn.ru/about/news/fund _news/InvestdokhodPDSIpolugodie2025/
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MporpamMmma AonrocpoyHbIX coepexeHun

®duHeepcus, 06.08.2025, Yembipe cnocoba yeenu4yumsb 00x00 Ha
neHcuu

Anekcel [JeHucos, suue-npe3udeHm HayuoHarneHoU accoyuayuu neHCUOHHbIX
oHO08: KaxObIli pOCCUSIHUH MOXem CyuwecmeeHHO Mosnusims Ha pasmep ceoel
reHcuu, HO 07151 3Mo20 HYXHO Oelicmeogamb 3apaHee.

Kpome toro, uto, 6e3ycioBHO, Hazi0 paboTath "B Oenyro" 1 3apabaThIBaTh IEHCHOHHBIE OAJLIbI,
€CTh MHOXECTBO CITOCOOOB 00€CHeuHnTh CceOe BIOCIEICTBUM JOCTATOYHBIH KOA(DHUIIUEHT
3aMemIeHusl. DTOT KOX(PQHUIMEHT IOKa3bIBAET, KAaKyI0 IOJI0 OT IMPHUBBIYHOIO 3apaboTka
COCTaBJISIET Balll J0XOJ Ha neHcuu. Hampumep, eciau Bbl mosyyanu 3apmiary B 50 Tbic., a
neHcuss y Bac 25 ThIC., 3HAUMT, Bam Kod(dduiumeHT 3amemieHus coctasiseT 50%.
Mexnynapoanas opranuzaiusi Tpyaa (MOT) cuutaet, 94TO AJIT HOPMAJTBLHON JKHU3HHU JTOXOJ
YyenoBeKa Ha MEHCUH J0oJDKeH npeBblmaTh 40% OT MPUBBIYHOTO 3apaboTKa, HO JIaXKe 3TOro
MOET OBITh HEAOCTATOYHO ISl KOM(MOPTHON KU3HH.

Kak sxe m3bexxaTh (UHAHCOBBIX TpyAHOCTeH B Oyayrmem? OTBET MPOCTOM - HAJO MEHSThH
OTHOIICHHE K COOCTBEHHOMY OyaymieMy W YK€ ceiddac HadaTh OTKJIAIbIBAaTh ICHBIH.
[ToBepbTe, CTAPOCTh HEM30EKHO HACTYNHT M JIyYIlle K Hel OBITh TOTOBBIM, YEM ITOTOM KyCaTh
JIOKTH, CETys O COOCTBEHHOH HEIaIbHOBUIHOCTH.

Ectb yeTbipe pacmpocTpaHeHHBIX W 3(PEKTUBHBIX crmocoba obecrneuuTh cebe AOCTOMHBIN
J0X07 B cepeOpsHoM Oynmymem. B d9acTHOCTH, TpeASIOKEHHS HETOCyIapCTBEHHBIX
neHcHoHHbIX (oHAoB (HIID) yHMBepcanbHbl W MOAXOIAT AaXKE JIOASAM, y KOTOPBIX HET
BO3MOXXHOCTH  OTKJIQJbIBaTh IO-KPYMHOMY MJIM €CTh BO3MOXKHOCTb  OTKJIaJbIBaTh
AMU30AUYECKU Pa3HbIE CYMMBI.

Brnoxxennss B HII® nHamexHsl ¥ 0€30MAaCHBI, MOCKOJBKY ITO3BOJISIIOT O€3 pHCKAa CO3/1aTh
naccuBHbIA foxon. Ilpenects (oHIOB B TOM, YTO MX OCHOBHAs 3ajjaya HE B MaKCUMaJlbHOM
NPUYMHOXKEHUH BIIO)KEHHBIX CpPEJICTB, a B obecneueHnH ux coxpaHHocTH: HIID oOs3aHbI
OYCHb AKKypaTHO WHBECTHPOBATh CPEACTBA KIMEHTOB, OOecleduBas B UTOre A0XOA, Kak
MUHHMYM, TOKpbIBatommii wuHQsmu0. WX gestensHOCTs  (DOHIOB  OYEHB  JKECTKO
perynupyercs bankom Poccun, 4To rapaHTHpPYET BBICOKMM YPOBEHb 3alUTHI IIPAB KJIMEHTOB.
[Ipn 5TOM HaA30pHBIE OPraHbl IOCTOSHHO IPOBOMAT IPOBEPKH U CTPECC-TECTUPOBAHUSA,
npoBepsiss HII® Ha ycTOWYMBOCTH, TeM cambIM oOecrednBas MPO3pPauyHOCTh OMepaluil U
HaJI€KHOCTh MHBECTULIU.

Poccuiickue Qonabl mpenngaraloT HECKOJIBKO IPOJYKTOB: KOPHOPATUBHBIE NEHCHOHHBIE
nporpammbl  (KIIIT) w waamBuayansHble neHcuonnele 1ianbl (MIIIT), oGs3aTensHOE
neHcuoHHoe ctpaxoBanue (OIIC) B wactu (QopMHpPOBaHUS HAKONHUTEIbHOH IEHCUM U
[Iporpammy nmonrocpounbix coepexennit (I11C). PaccMoTpum, kakyio mpubaBKy K NEHCUU
MOET 00eCIeUUTh KaXKAbIH U3 3TUX HHCTPYMEHTOB:

CaMblil BBITOAHBIM M YHHMBEpCalbHbIM cOeperaTenbHblii mHCTpyMeHT - 310 IIJIC.
[lpaBna, oH He CBA3aH C NEHCHEH, MOCKOJBbKY JIOCTYNEH B JIOOOM BO3pacTe W MO3BOJISET
HAKOMNUTH Ha JII0ObIE 11eJIH, HO BCE PABHO CIIOCOOEH MMOMOYb HAKONUTDH HA HY’KHBIE BaM LIEJIH.

[Tporpamma o6s1aaeT yHUKaJIbHBIMU IIPEUMYILECTBAMHU TEpel IPYTUMU HHCTPYMEHTaMU. JTO
rocyAapCTBEHHOE COPUHAHCUPOBAHHUE U HAJIOTOBBIE JIBIOTHI, a TAKKE BO3MOXHOCTH JOCPOYHO
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CHATH JEHBI'M B OCOOBIX >KM3HEHHBIX cuTyauusax. CTaHaapTHas JUIMTEIBHOCTh KOHTPAKTA IO
ITIJC cocraBinser 15 neT, HO MOKHO 3aKpBITh €0 U PaHbIIIE, €CIIHM Bbl JOCTUIIIA IEHCUOHHOTO
BO3pacTta 'mo-ctapomy" - TO ecThb 55 neT s keHmMH u 60 mis MyxuuH. [Ipu sTom
rocyJIapcTBO CO(MHAHCUPYET BalllM BKJIAABI B TeUeHHeE NepBhIX 10 JeT B pa3mepe, 3aBHCALIEM
OT BallUX JOXOJOB.

[TocMoTpeTh Ha MEPCIEKTUBHI yUaCTHs B TUIaHE UTOra HAKOIUIGHWH MOKHO Ha caiTe Jr000ro
u3 35 HII®, noakmouenusix k [Iporpamme, mmm Ha caiite HAII® (pds.napf.ru). Hampumep,
€CIIM MY>K4YMHA B 45 JIeT ¢ 10X010M 75 ThICsiu pyOJieil B MecsIl HayHeT oTKiIaasBaTh o 3000
pyOuteii B Mecsir, To 3a 15 net Ha ero cuety [1/1C Hakomutcest okoso 2,3 MuuToHa pyOsei npu
TOM, YTO €r0 COOCTBEHHBIX BIIOKEHHI OyeT Toiabko 540 Teicsd. B 60 et oH cMoxeT 3a0paTh
BCE€ JICHBI'M E€IMHOBPEMEHHO, JIMOO OQOopMHUThH BbILIATHL. [l0oKHM3HEHHBIE, NpaBia B TaKOM
cilydyae OHU He OyayT HAcleqOBaThCs, MM MEPUOIMUYECKUE - OCTATOK CPEACTB MO KOTOPBIM
Oynet HacienoBatbes. Hampumep, oH BeiOepet cpok 10 et BBIIIIAT, U TOTAA BECh ATOT CPOK
CTaHET €XEMECAYHO MOoNy4yaTh OKOoMo 19 Teicsau pyOneil. A ecin BbIOEpPET MOXKHU3HEHHBIC
BBITUIATHI, TO MO 10 ThICAY pyOJIei B MECSIl 10 KOHIIA KU3HHU. A eclii KiaacTh Oonbiie? Camu
"mourpaiitecs” ¢ KalIbKyJISTOPOM - TaK OyJIeT HarJsaHee.

Jlpyroe pelieHne - 3To ydyacTue B KOPIIOPATHBHBIX EHCHOHHBIX mporpammax (KIIIT).
Kpynueie koMnanum yacto 6epyT Ha ceds 3a00Ty o Oyaymem (UHAHCOBOM OJIaronolyyuu
pabotaukoB. KIIIT BKIIFOUEHBI B COIMATBHBIN MMaKET KPYITHBIX KOMITAHWH U3 Pa3HBIX OTpaciei:
CTPOUTENILCTBA, MPOU3BOJCTBA, TpaHcmopTa, dHepretuku U IT. Kommanus cama BwIOMpaer
HII® u oTKpBIBaE€T KaXJAOMY COTPYIHHUKY OTIEIBHBIM cueT. J[eHbru paboTaroT U MPUHOCST
WHBECT/I0XO/l, IEHCUOHHBIN KAUTAJl COTPYJHUKA CO BPEMEHEM yBEIUUHBACTCSI.

EcTb Tpu Tuma Takux KOPIOPATHUBHBIX MPOTrpamMM: COPUHAHCHPYEMbIe, TapaHTUPOBAHHBIE U
WHIAUBUAYAJIBHBIC. B MCPBOM BapUAHTC ACHBI'M HA CUCT BHOCAT U COTPYAHUK, U pa6OTOI[aT€JII:.
[Ipu rapaHTHpPOBaHHOM MPOrpaMMe B3HOCHI IUIATUT TOJIBKO KOMIaHMs. TpeTuid TUN JOCTyNEH
MPECUMYIICCTBCHHO YIIPABJICHIIaM BBICOKOI'O paHra u OCO60 HCHHBIM COTPYAHUKAM: TaKUC
nporpaMMbl  GOPMUPYIOTCS HHAWBHUIYallbHO W MpeajaraioT ocoObie ycioBus. IlpoueHT
OTYHCIICHUN YacTO TMPEJICTaBIIET COOON MPOTrPECCMBHYIO LIKATY: YeM JOJbIIE COTPYIHUK
paboTaeT B KOMITAHUHU, TEM OOJIbIIIE CyMMa B3HOCOB OT KOMITAHUH.

Hampumep, ToT e Ham repoii - emy 45 ner, o ctan yyactHukoMm KIIIT u BHOcHT Ha cdeTt no
3000 py6meit exxemecssuno. Tornma k 60 rogam oH HakonuT Oosee 1,8 Mumuona pyOseH, 4yTo
MO3BOJIMT €My NoJy4ath 6osee 14 Teicsay pyOunelt B Mecan Ha npoTspkenun 10 ser.

I[IIC ¢ yuactuem paboromatens. DTOT MHCTPYMEHT MPEIACTABIsSET COOOM CHUHTE3
IPEUMYIIECTB ABYX MPEABIAYIIUX M MO3BOJISIET YYACTHUKY YMHOXaThb HAaKOIUIEHHS 3a CUET
JBOWHOro copuHaHCUpoBaHUs. DUHAHCOBYIO MONIEPKKY MOXKHO OyneT NOIy4dUTb OT
rocyapcTBa 1 paboToaaresst o1HOBpeMeHHO. J{iis paboToaarens, KCTaTH, 3TO TOKE BHITOHOE
peleHue, MOCKOJIbKY OH Oy1eT MOIy4yaTh HaJOTOBbIE JIBIOThI HA TAKHE BBIILUIATHI COTPYAHUKAM
B Ommxaiiiiee BpeMsi (3aKOHOIPOEKT YK€ MPHUHAT B MEPBOM UYTEHMH B [ ocymapcTBeHHOU

Hywme).

W cuoBa nam repoit 45 ner orknaneiBaet o 3 000 py6. exxemecsyHo, U paboTOAATENb TOXKE
no6asisieT B3HOC 3 000 py©6. Ha cuyeT paboTHuka. B utore Ha ero cuery 3a 15 et HakonmuTCs
0K0J10 3,6 MIIIITMOHOB pyO0JIeid, XOTs, eclii paboToaTeNb JOCTATOUHO IeAp, TO U Oombiue. [Tpu
odopmiieHnn BhIIaT Ha 10 €T pasmep ero JOMOTHUTEIHHOM MEHCUHU COCTaBUT okoyio 30
ThICSY pyOJiel B MecHIl.

18



MOHUTOPHUHI' CMU

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

Taxxe y HII® ectp Takoe pemienuwe, kak MHAWMBUIyadbHbIC TEHCUOHHBIE IJIAHbBI
(MIIIT). OTO MHCTPYMEHT ISl T€X, KTO MPUBBIK BCE KOHTPOIMPOBATH M XOUET CAMOCTOSITEIILHO
(opMHpPOBATH TOMOIHUTEIBHYIO IEHCHIO.

310 10OpOBONIbHAS MPOTpaMMa HAKOIUICHHSI ICHET, KOTOPYIO BBl OTKpbIBaeTe auuHo B HIID.
OHa ynoOHa cBOeH TMOKOCTBIO - BCE MapameTpbl MOXKHO HACTPOWTH MMoja ceds. Bel camm
pemaere, C KakOW perysipHOCTbIO OyneTe IOMOJHATh CBOM CYET - eXEeMECSI4YHO,
€XKEKBAapTAJIbHO MJIM €XKErofHo, a (GoHJ OyAeT MHBECTHPOBATH BalllM cpeAcTBa. B pesynbrare
npubaBKa K IIEHCUH CO3/1aeTCs 3a c4eT A deKTa CI0KHOTO0 npoueHTa. Kpome Toro, ¢ Kaxaoro
B3HOCA BBl CMOXETE BEPHYTh ce0€ MOA0XO0HON HajoT 1o cTaBke OT 13% exeroHo.

Tax, 3HaKOMBIN HaM MyxurHA 45 net, oruuciss B HII® no 3000 pybneit exemecsiuno, k 60
rogaM Hakormut Oojee 1,3 MmmmoHa pyOsield MpH yCIOBHHM JOXOAHOCTH BJIOKCHHM Ha
(MHAHCOBOM pBIHKE CTpaHbI HE MeHee 7% TrofoBbIX. B utore pazmep ero HerocyaapcTBeHHOU
neHcuu coctaBuT 0kos10 7000 pyOmeit B MecsI], KOTOPYIO OH OyJIET MOTy4yaTh 10 KOHIIA )KU3HHU.
Pa3smep xe cpouHoit BeiuIaThl Ha 10-1eTHEM mepuoje coctaBuT uyTh O6osee 9000 pyOreii B
MecCsIII.

Haxonen, HII® ynpaBisioT cpeacTBaMy MEHCHOHHBIX HAKOIUIEHHUH, KOTOpbIe ObUIM
chopmupoBanbl y padoTaronux rpaxaad B nepuos ¢ 2002 o 2014 roma. DT cpeacTBa MOKHO
MOJIyYUTh B BUJIE HAKONUTEIbHON NIEHCUU NPU HACTYIUIEHUH BO3pacTa 55 JeT y *eHIuH u 60
JeT Y MYX4YHH TOJIbKO B BUJE MOKM3HEHHOH BBIIIATHL, TO €CTh OCTATOK CPEACTB HE Oyaer
HacsieoBaTbes. Ho ecTb BO3MOMKHOCTH NEPEBECTH CBOU IEHCHUOHHBIE HAKOILJIEHUS! BHYTPHU
oanoro u Toro ke HIT® B [IporpamMmmy g0ATOCPOUHBIX COEPEKESHHUM U TIOTYUUTh HOBBIM PEXXUM
UCIIONIb30BAaHUSl ATHX CPEICTB: 3a0paTh enamHoBpeMeHHO B pamkax [1/IC, HazHauuTh cebe
BBIIVIATY Ha ONPEJEICHHOE KOJIMYECTBO MECSIEB W B OITOM cCilyyae cpeicTBa OyayT
HaCJIE10BaThCS.

[TpoayKThl HErocynapCTBEHHBIX MEHCUOHHBIX (POHIIOB OTKPHIBAIOT OOJBIINE BO3ZMOXHOCTH
Ui poccusiH. HeBakHO, Kakoil MHCTPYMEHT BBIOpaH - KOPHIOpAaTHBHAS MPOTrpaMMa, JIMYHBIH
neHcuoHHbIN wiad unu [1/1C. ['maBHOE - HaYMHATH KOMUTH 3apaHee U Pa3yMHO PaCIOPsKATHCS
pecypcamu. [lpaBuibHBI NOAXOA W PpEryJSpHbIE IOCWIBHBIE B3HOCHI II03BOJISAT BaM
3HAYUTEIBFHO YIYUYIIUTh COOCTBEHHOE (PMHAHCOBOE IOJIOKEHHE K CepeOpsSHOMY BO3pacTy,
oOecrieyaT (PUHAHCOBYIO CBOOOAY M CIIOKOWHYIO KH3Hb.

https://www.finversia.ru/publication/experts/chetyre-sposoba-uvelichit-dokhod-na-pensii-
155705

baHkoeckoe o06o03peHue, 06.08.2025, CeemnaHa OPJIOBA,
NHeecmuuuu Ha ebipocm

Cnycmsi 0sa eoda nrocrie Hayara akmueHou pabombl ¢bUHaHCO8bIX
peaynamopos Hao ripusriedeHuem epaxxo0aH 8 00/120CPOYHbIE PUHAHCOBLIE 8/1I0XKEHUS
2ocydapcmey ydarsiocb cchopmuposame rnoYmu rnosiHbIU Habop UHCMPYMEeHmMos - om
npoegpammbl  QosieocpoyHbix  cbepexeHut  (MA4C) u  uHOusudyaribHO20
UHBeCMUUUOHHO20 cHyema mpembe2o murna (MNC-3) do Ooregoeo cmpaxogaHusi
XXusHuU. ®uHaHcoeas cucmema menepb pacrionazaem b6a3oeol apxumekmypou Ors
rpueredyeHusi OnUHHbIX 0eHea epa)k0aH.

OpHako Ha NIpPAaKTHKE CIPOC HA 3TU MPOAYKTHI IIOKa OTPaHUYEH: POCCHUSHE HE CIIEIlaT
paccTaBaThCsl C JIMKBUJHOCTbIO, 1 HEMHOTHE TOTOBBI HHBECTHPOBATh Ha AecATuiIeTUs. YToOb!
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MEPECIOMUTH CUTYAIUIO, BIIACTAM HNPUACTCA HE TOJIBKO HACTpanBAaTh HAJIOTOBBIC CTUMYJIbI, HO
1 MCHATb OTHOIICHUC I'paKAaH K C6€pe)K€HI/I$IM N MHBCCTHIHAM.

['ocyiapcTBO BBICTpAMBAET IJIMHHYIO JIUHEHUKY

Jlannoe B Mae 2024 roga npe3ugeHToM Bnagumupom IlyTuHBIM NOpyUY€HUE 110 yBEIMUEHUIO
JIOJIM IOJITOCPOYHBIX cOepeXeHUH Ipaxk/iaH B 001eM 00beMe HaKOIUIEHHBIX UMM CPEACTB J10
40% x 2030 roay u 10 45% x 2036-My HEepa3pbIBHO CBS3aHO C CO3JaHUEM HMHCTPYMEHTapHs
JUIsl TIPUBJIEYEHHUS POCCHUSH B HHBECTULIMOHHO-COEperaTesibHble MPOIYKTHI C ITMHHBIM CPOKOM
KHU3HH.

«[Poccwmiickass] ¢uHaHCOBas cHCTeMa JIOJDKHA OOECIedYrBaTh HAJIMYHE ITHPOKOTO
MHCTPYMEHTApHs JUIsl JTOJNTOCPOUYHBIX COEpeXEeHWH M HMHBECTHUIMHA, KOTOPbIM OTBeudan Obl
HNOTPEOHOCTSAM TpakJlaH C TOUKH 3PEHHUs JOXOJHOCTU U COXPAHHOCTU CPEJICTB, B TOM YHCIIE
3alIUThl OT UHQISAIUNY», - TOBOPUTCS B OCHOBHBIX HANpaBICHUSX Pa3BUTHA (PUHAHCOBOTO
pbiaka P® nHa 2025 rog u nepuon 2026 u 2027 rogoB banka Poccun.

[lepBbIMU NByMsI TIPOJyKTaMHU B JIMHEHKE HOBBIX JIOJITOCPOYHBIX MHCTPYMEHTOB, KOTOpbIE
MOJMANINA TI0J] aHOHCUPOBaHHBINA eme B 2022 roay enuHbid HajmoroBbiii BeryeT (EHB) mst
no00HbIX MPoayKToB («b.O» muimer o mpuyMHAX WX 3allycka B 3TOM HOMEpE), CTalu
3amymieHHbie B 2024 rogy mporpaMMa J0JATOCPOUYHBIX cOepeKeHUI U MHANBUTYy IbHBIC CUeTa
TPEThEro TUMNa. A cienyromeM rogy K HUM IpuOaBHUiIoCch 1oyieBoe cTpaxoBanue >xu3nu (JCXK,
00 stom mpoxaykre «b.O» moapoOHO mmcanm paHee), Takke, Kak coooOman «MHatepdakcy,
noanagaromiee noa EHB.

Poccusne He criemar pacCcTaBaThCA C JUKBUIHOCTHEIO, U HEMHOTHE I'OTOBEI HHBECTUPOBATH HA
JACCATUIICTUS. Yt0o0BI MEepCIOMUTL CUTYALIUIO, BJIACTAM MNPUACTCA HC TOJIBKO HACTPAHMBATb
HAJIOTOBBIC CTUMYJIbI, HO U MCHATH OTHOLICHUEC I'Pa>XJ1aH K C6epe)KeHI/IHM 1 HHBCCTHULIMAM

Ha cnenumansHOl ceccuu, MOCBSALEHHONW JOJITOCPOYHBIM MPOLYKTaM, IPOXOJAUBLIErO B HAYAJIE
utonis @uHaHcoBoro koHrpecca banka Poccum, «MHBecTHinM M cOEpEeKEHHS: YTO €CTh B
apceHalsie ”HCTpYMEHTOB?» 3amectuTens npeacenatens LIb @unmunn ['abyHus cpeau «CTapbix»
JOJITOCPOYHBIX TPOAYKTOB Ha3Bal elle naeBble HHBecTULIMOHHBIE poHb! ([IND), B uacTHOCTH
3akpbIThie [IN® (BTN ®) 17151 po3HUYHBIX MHBECTOPOB, @ TAKXKE HAKOIINUTENBHOE CTPAXOBAHNE
xu3an (HCXK).

Taxke TON-MeHEeIKep MOJUEpKHYJI, YTO OPUEHTHPOBAaHHAs Ha TpaKAaH HH(paCTPyKTypa
JIOJTOCPOYHBIX MHCTPYMEHTOB B IIEJIOM YyXke co3laHa: «Ilo-kpynmHoMy, peryasTOpHO, Mbl BCE
co3zaanu. [lanplie BOIpOC K y4aCTHUKAM PbIHKA: 1aBaTh U IIpejiaraTe Xopolne cepBuceh». 1o
€ro cja0BaM, OCTAJMCh JIMIIb HE3HAUYUTEJIbHbIE JOPA0OTKH, B TOM YHCJIE IO HAJIOTOBOMY
perynupoBaHuio. «/lymaro, 4To Te KOHUTypallK, KOTOpbIe ceifuac y Hac MOSBUINCH JaayT
BO3MOXHOCTb 3TOMY MHCTPYMEHTApUIO CTapTaHyTh BIEpEI, 4YTOObl y HAac TOPU30HT
VMHBECTUPOBAHUS Y UTMHUIICSAY, - 3aKIIOYMII OH.

daarmas UTMHHON TUHENKU

[NAC crana ¢prarMaHCKUM HPOAYKTOM B JIMHEHKE «HOBBIX» JOJTOCPOYHBIX MHCTPYMEHTOB.
®dopmupyemass Ha 0a3e HErocyJapCTBEHHbIX TeHCHOHHBIX ¢oHaoB (HIID), ona
MpPEeAyCMAaTPUBAET C HE3HAYUTEIbHBIMU HCKIIOYEHUSIMU BIIOKEHUS TPAXKJaH B O3TOT
WHCTPYMEHT KaK MUHUMYM Ha 15 net (uim 10 JOCTHKEHUS Bo3pacTta 55 et 11 KeHIuH U 60
aeT uig Myk4uuH). OHaKo 3a TaKOM CPOK BIIOJKEHUS POCCUSIH CTUMYJIUPYIOTCS TOCYIapCTBOM,
MPEXJIe BCETO 3a cueT COGUHAHCUPOBAHUSA - 10 36 ThIC. pyOJIeii B TOJl Ha MPOTSHKCHUH JACCITH
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net (mpaBaa, ¢ pasIUYHBIMH KOd(DPHUIIMEHTAaMHU B 3aBUCHMOCTH OT JOXOAOB (DU3UYECKOTO
muna). Kpome Toro, mo mporpamme JOJATOCPOYHBIX cOepexxeHuil npenycmorpensi EHB
(makcumyM ¢ 400 TBIC. BHECEHHBIX CPEICTB), a TaKXe€ BO3MOXXHOCTb Y4YacTHsS B HEH
pabotoxarens. I1o I1JIC rapanTupyercsi COXpaHHOCTb CPEJCTB B Ipeaenax 2,8 MiH pyOuiei.

«ITOT MPOAYKT CHIeIaH JJII OYeHh MAaCCOBOTO HHBECTOPay, - pacckazan @umunm ["adynus. 1o
ero cioBaM, Kk IIJIC ¢ Hayana 2024 roga npucoequHuwInch yxe 5,5 miH genosek: «lIpuuem
MPUCOEAUHSIOTCS TPakJlaHe C HE CaMbIM BBICOKHM J0XOA0M». « MOKHO paccyXaaTh: TO JU
OYEHb XOPOILIO MPOJAIH, TO JIU IpakaaHe 0co3HaHHO Ha 3To (nmoakitoueHue K [IIC. - «b.0O»)
MOLUTH, HO €CJIM YECTHO, Y Hac IpaKIaHe Ha camMoOM JeJie BCerjaa AyMaiu o Oyayliem», -
ONTUMUCTUYHO 3aMETUII OH.

Poccenpxo36ank (PCXbB) mpoBogun B OIHOM W3 PErHOHANBHBIX (DUIHATIOB «ITHJIOT» 10
pojake MPOTpaMMBbl JOITOCPOYHBIX COEpEeKEeHUI, pacckazana Ha DUHAHCOBOM KOHTpEcce
3amecturenb npencenarens npasieHus PCXb Anna KysnenoBa: «Pesynbrar gan Ham
BO3MOXHOCTh C(POPMHUPOBATH MOPTPET MOKyHaTess: CpeAHuid cueT y Hac 32 Thic. [pyOuneii],
BO3pacT KJIHMEHTa - crapuie 50 jeT, MOoJoble MpeACTaBIeHbl €IUHUYHO, JKEHIIUH OO0JIblIe
50%».

«ITAC He oyeHb MOAXOIHUT CPEIHEMY KJIACCy MU KIACCY COCTOATENIbHBIX POCCHUSIH HM3-3a
HEBBICOKOT'O BKJIaJla TOCYAApCTBA U CYLIECTBEHHBIX OIPAHUYECHUN 110 U3BATUIO CPEACTBY, -
CUMTACT YNPaBIAIOMMK JUpeKTop peuTuHroBor ciayx0ei HPA Cepreii ['pumryHun.
[Iporpamme mONTOCPOUYHBIX COEPEKEHUH «IOKAa HEJOCTAaeT MOOUIPEHUS AaKTUBHOCTU
pabotoaateneit» mo puHaHCHpOBaHMIO UX paboTHUKOB uepes [1/1C, paznooOpazus nmoprdeneit
B 3aBUCHMOCTH OT BO3PAcCTa, a TAKXKE BBICOKUX JOXOTHOCTEH, BRICKA3all CBO€ MHEHHE AJIEKCei
Tumodees, npe3ugeHT HAYDOP - 1060UCTCKOM CTPYKTYPBI TPO(PECCHOHATBHBIX YYaCTHUKOB
(GOHI0BOTO PHIHKA.

KomOuHanus BEIYETOB M COMHEHUI

MNUNC-3 ctan npoAyKTOM, CMEHHMBIIIUM €ro 00jee KpaTKOCPOYHBIE aHAJIOTH, - paCCUUTAHHBIC
MUHHUMYM Ha TPH T'0Jla HHAUBHU Iy aJbHbIC MHBECTHIIMOHHBIE cueTa rnepBoro (MC-1) u BToporo
(MUC-2) tunios. B otnmmune ot Hux MMC-3 B cBoeM 6a3oBoMm popmare paccuntan Ha 10 met
(mepBoHavaILHO OH O(OPMIISIETCS Ha TISITH JIET C MOCISAYIOIINM YBETUICHHUEM CPOKa), 3aTO OH
siBiisieTcss komOuHarueit BeraetoB st MMC-1 (wepes EHB) u MW C-2 (mo3BosisieT He MIaTHTh
HaJIOT HAa MHBECTUIIMOHHBIN pe3ysbTat B npeaenax 30 MiH pyoseit).

«Hosbie MM C-3 [Bce-Taku]| OTKPBIBAIOTCA, OTKPBIBAIOTCS HE IYCThIE, OTKPHIBAIOTCS C YUEKAMHU.
B 3TOM cMbICTE [pa3roBOpeI] O TOM, YTO [€CTh 3TH]| TPU roja - U Jajbllle HUKTO HAYETO HE
BUJUT, TaM aOCOJIOTHas TEMHOTa, MHE KaXETCs, 3TO HEKOTOPOe MPEYBEITUYCHUE), -
ONTUMUCTUYHO HacTpoeH Dununm ["abyHus.

«B MUC mbl BUAMM CYUIECTBEHHYIO CTarHaluio, CBSI3aHHYIO C HEOMNPENEICHHOCTSIMHU Ha
(buHAHCOBOM pPBIHKE (JOXOJIHOCTH OCTAIOTCS KpaliHe HU3KUMHU) M HEJJOCTaTKOM MHCTPYMEHTOB
JUTSE MHBECTUIUH (OONBITMHCTBO BKIIAABIBACTCS B TaK HA3BIBAEMBIN HAPOJHBIN mopTdens, Ha
KOTOPOM yKe He 3apaboTtaeiib Ooblie, yeM Ha 0oJiee KOHCEPBATUBHBIX MHCTPYMEHTAX )y, -
00JIeB IPOTHBOBEC €My MECCUMHUCTUYHO 3ameTrit Cepreit [ 'punryHuH.

«IKOHOMUYECKH aKTUBHBIE POCCHUSHE HE CTPEMATCS BKJIAABIBATh JICHBIU Ha CPOK CBbImIe 10
JeT», - 100aBHiIa TUPEKTOP OT/ENIa CTPAXOBBIX M MHBECTHIIMOHHBIX peHTHHTOB «DKcmepT PA»
Huana Cepruenko. «I'maBHas mpobnema ["HoBoro:"] MHUC - matwierHmid, a Tem OoJee
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JECATUIETHUN CpPOK, KOTOPBIM SIBJISETCSI CHJIBHBIM IICHXOJIOTMYECKUM IPENATCTBHEM, B
NepBYIO OYepeib ISl MEJKUX WHBECTOPOBY, - yKazan Anekceid Tumodees.

[IaTp JeT - MaKCUMaJbHBIM CPOK JUIsI MacCOBOTO HMHBECTOPA, COJIUAAPU30BAICSI C HUM
3aMECTUTENb HCIOJHUTEIBHOTO IUPEKTOpa ACCOLMALMKM PO3HUYHBIX HHBeCcTOpoB (APU)
Anton [xyran. Ilo cioBam AHHBI Ky3HELIOBOW, OH €IIe HWXE - BCEro TpU roga. «Msl
[I0JIaTa€M, YTO TOPU30HT HHBECTOPOB CETOAHSI OrPAHUYEH OUYEHb KOPOTKHM IEPUOJIOM
BPEMCHM, 4allle BCEr0 1O TOAa, a MHOTJAa M Mecsalamu», - €Ile MEHEE ONTUMUCTHYHO
BBICKA3aJICSl CTApIIN aHATUTHK (PMHAHCOBBIX PBIHKOB cepBuca «I aznpombank HBecTHLINN
Anppeit Ctpatuuyk.

JKu3Hp B 0OMEH Ha BBIYET

Ha cTtpaxoBOM pbIHKE JOJITOCPOYHBIM MHCTPYMEHTOM siBiisieTcst pexae Bcero HCXK, ykazan
reHepainbHblil  aupekTop crpaxoBoid kommanuu (CK) «Pocrocctpax YKusup» Banepwmii
CwmupnoB. Hanmpumep, Takoii mosmmce MoxHO 0opMHuTh Ha cpok 10 30 net. «CorjaacHo HameMy
nopTQEo T0roBOpPOB, KIMEHTHI BCE Yallle OCO3HAHHO 3aKI0YAIOT JOTOBOPHI CTPaXOBAaHHUS
YKU3HU Ha JJTUTENbHBIN CPOK, TOCKOJIBbKY, YEM J0JbIIIE IIEPUO]T TIOTOBOPA, TEM OO0JIBIIE BBHITObI
JUTSL KITMEHTA, - yKa3all OH.

[TognepxaTh JNHHEHKY MOJITOCPOUYHBIX MPOAYKTOB OJDKHBI TaKKE CMATYCHUE JICHEKHO-
KPEAUTHOUN TOJUTHKY, CBI3aHHOE C STUM TaJICHHE CTaBOK IO JIEMO3UTaM H MEPETOK OTTy.a
CPEJICTB rpakaaH

Kpome Toro, ¢ 2025 roma CK cranmu nponasate JIC)K, onHako Hailorosble NOINpPaBKH,
pacnpoCTpaHsIONINe Ha 3TOT UHCTpYMEHT Mexanu3M EHB, noka emnie He npuHaThl. O TOM, 4TO
BIMSET Ha MOMyJSApU3alUI0 NpoAykTa, pacckasana Juana Cepruenko. JCXK mnpusBano
3aMEHUTh HMHBECTHIIMOHHOE cTpaxoBanue >xu3Hu (MCXK), 3akpsiBaromeecs ¢ 2026 rona,
Hanomuun Banepuit CmupHOB: «TeM He MeHee OH [3TOT MPOAYKT| HE B MOJHOM OOBEME
YAOBJIETBOPSIET WHBECTHIIMOHHBIE 3alpOChl KIMEHTOB, M TMO3ULHOHHUPOBAHUE MPOAYKTOB
CHJIBHO pa3nuyaeTcs». «B 4acTHOCTH, BO3MOXXKHOCTb BBIOOpa pa3IMYHbIX MHCTPYMEHTOB, B
KOTOpBbIE€ MOXHO HHBECTHPOBATh 4Y€pe3 HMHBECTULIMOHHOE CTpaxOBaHUE KHU3HU, TMOKOCTh
MEXaHU3MOB BBHIIIAT U mpoune napametpsl, y JACXK QaxTuueckn npemnycMOTpeHbl TOJIBKO
[INDy», - ormerun oH. Ilo ero ciosam, JICXK - «mpomykr, ckopee, M PO3HUYHOIO U
HA4YMHAIOIEr0 HHBeCTOpay, a B 2024 roay ¢ LIb Benack quckyccus 1o HOBOMY MPOIYKTY JUIs
0ojiee MPOJIBUHYTOIO WHBECTOPA, «KOTOPBIM IMO3BOJIMI 3aMOJHUTH T€ MPOOENbI, KOTOpPbHIE
cymectBytoT y Tekyme Bepcuun JHCHK»: «Kaxercs, nomyuyusics OTIAMYHBIA KOHIEHT
MPOAYKTa».

Bcs ceMbs B BeIueTe

B konue 2024 roga Bnagumup IlyTuH man enie olHO MOPY4YEHHE, KOTOPOE TAKKE JOJKHO
paCHIMPUTH THHEUKY JTOJTOCPOYHBIX WHBECTUIIMOHHO-COEpEeraTeIbHbIX IPOAYKTOB, - CO3/aTh
«CEeMEWHBI WHCTpYMEHT cOepexennit». «lIpeanmomaraercsi, uto ee OyayT mpemjaraTh
HECKOJIbKO Kareropuil mpodydactaukon: HII®, ynpapisiomume KOMIAHUM U CTPaXOBIIUKU
KU3HUY, - cooomm Banepuit CMUpHOB.

[To ero MHeHUIO, y KJIMEHTA JOJDKHA OBITH BO3MOXKHOCTH OTKPBITH Bce Tpu Bapuanta (MUC,
HCX, ITJIC) mpoxykra, mpuueM B pa3HBIX KOMIIAHUAX OMHON cdepbl. Anekceit Tumodeer
pacckasan o ria"ax BBeaeHus «aerckux» MUC, JICXK u I[1/1C - nHCTpyMEHTOB, KOTOpPBIE, KaK
OH HAJCeTCs, «IIPH YCJIOBHUU IOJIYYEHHS IOMOIHHUTEIBLHOTO BBIYETA IO3BOJAT POAMUTEISAM
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(MHAHCUPOBATh TAKME HHCTPYMEHTBI CBOMX JeTel». « Mbl BUAMM OOJIBIION MOTEHIIHUAN Y 3TOrO
npoayKTay, - coodumn reaaupekrop CK «Pocrocctpax XXuzub».

[TonnepkaTh JIMHEHKY [OJTOCPOUYHBIX MHPOAYKTOB AOJDKHBI TaKKE CMSATYEHUE JEHEXKHO-
erHHTHOﬁ NOJIMTHKH, CBA3AHHOC C 3THUM IMAACHHUC CTABOK MO ACTIO3UTAM U IMCPCTOK OTTYyda
CpE/CTB rpaxaan, cuutaet Anekceid Tumodees.

Kpome Toro, urtoOBl JOJATOCPOYHBIE MPOAYKTHI CTalM JEHCTBUTEIBHO MOIYJISPHBI,
HEOOXOJUMBl CUCTEMHbIE H3MEHEHHUS B TOBEACHUM W BOCIPUSTUU HACEJICHHS, OTMETUI
JUPEKTOP MO paboTe ¢ COCTOATENbHbIMH KiueHTaMu Kommnanun «bKC Mup uHBecTHLIHID
Anppeit [letpoB. A [Jist 3TOr0 HYXHBI MOBBIIICHUE TOBEpPHE K TAKUM HMHCTPYMEHTaM, POCT
(MHAHCOBOM TPaMOTHOCTH W TOHHUMAaHHME HUX BBITOJBI, JOHACTPOWKA MPOAYKTOB B LEJSIX
yBEJIMUYEHUS] MaTepUalIbHON MOTUBALIMU TPak/1aH JJIsl BCTYIUIEHUS B OJJOOHBIE TPOTPaMMBI, a
TaK)Ke€ YNPOILIEHUE YIacTHUs U aBTOMATHU3aLMsl, yBEPEH OH.

https://bosfera.ru/bo/investicii-na-vyrost

Knepk.py, 06.08.2025, ®HC ycmaHoeum Hoeble KOOblI eudoe
doxodoe u ebivemoe no HO®J1 ¢ 1 sHeapsi 2026 2o0a: mabnuuysbi ¢
pacwudgpoekol

Hanoeosuku npednasatom 0obasume K0ObI 0511 00X0008 U 83HOCO8, a MaKxXe
0151 coyuarbHbIX Haro0208bIX 8bIYEMO8 Mo pacxodam Ha obpasosaHue.

®HC cobupaercst BBECTH HOBbIE KO/bI BUJIOB I0X010B ¥ BbIY€TOB. COOTBETCTBYIOIINUN MPOEKT
IpHKa3a BeJJOMCTBa OMy0OJMKOBaH Ha nopraine npoektoB HITA.

C 1 suBaps 2026 roga no6aBat Takue koAbl 7oxoa0B st HADJI:

HoBwrii
PacmmgpoBka
KO/l

2007 EnvHOBpeMeHHOE JEHEXKHOE MOOUIPEHNUE NMPU HArpaKJIeHUW rocHarpagamu PO 3a
ocoObIe 3acayru B 30He CBO

ITencuonnbie B3HOCBI, IO KOTOPBIM NPCAO0CTABJICH COLIHaJIBHblﬁ HaJIOTOBBIN BBIYCT,
1221  nmpenycmotpenssiid moan. 1 m. 1 ct. 219.2 HK, yuuTeiBaeMblii B ciiydae pacTOpPKEHUS
JIOTOBOPA HETOCYAPCTBEHHOTO MIEHCUOHHOTO 00eCTIeYCHHSI

COeperarenbHble B3HOCHI, 10 KOTOPHIM MPEJOCTAaBIEH COLMAIbHBIN HaTOTOBBIN
1222 Beiuer, npegycMoTpeHHbid moamn. 2 n. 1 cr. 219.2 HK, yuuThiBaemblii B ciiydae
PacTOp>KEHUS JOTOBOPA IOJITOCPOUHBIX COepEeKeHU

BrImiaTsl 1o 10roBOopam J0ITOCPOUHBIX cOepexxenuit ¢puzmnui ¢ poccurickumu HITD,
B TOM UYHCJIE€ CYMMbl YIUIQUEHHBIX COEperaTesibHbIX B3HOCOB, IEHCHOHHBIX

1243 HAKOIUIEHUH, NEPEBEACHHBIX B COCTaB CPEACTB MEHCUOHHBIX PE3EPBOB B KAUECTBE
€AMHOBPEMEHHOI0 B3HOCA, JOTIOJIHUTEIbHBIX CTUMYJINPYIOIINX B3HOCOB B IPEEIIax
30 muH pyOneit mo xaxaomy aoroBopy u 30 muH pyOusieit 3a KaXKAblil HaJOTOBBII
(0) (i}

Taxoxe XOTIT YCTaHOBHUTH HOBBIC KOAbBI BEIYETOB!
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HoBpIii
Pacummdposka
KOJL

CyMmMa, yIulaueHHas HaJIOTOIUIaTeNbIIMKOM 3a CBOe OOyueHue 3a TpaHUIlel, 3a
oOydeHue Opara (cecTpbl) B Bo3pacTe 10 24 jet, cynpyra (Cynpyri) mo o4Hoi Gpopme
oOydeHusl 3a rpaHMled — B pa3Mepe (PakTHUeCKH MPOU3BENEHHBIX PacXOOB Ha
o0y4yeHHe C Y4eTOM OTpaHUYCHHUsI, yCTaHOBJIEeHHOro 1. 2 ¢T. 219 HK

333

Cymma 3a oOyueHue jaeteld B Bo3pacte 10 24 jer, 3a oOydeHHe MOJONCYHBIX B
334 Bo3pacte 110 18 jeT 04HO B MHOCTPAHHBIX Y3, B pa3Mepe (paKTUUECKUX PacXxoI0B Ha
o0y4yeHHe, HO C yUeTOM OrpaHUYEHUs], yCTaHoBIeHHOTo noAm. 2 1. 1 ct. 219 HK

Bbruer U3 cyMM BBITUIAT IO AOTOBOpaM J0ArocpodHbIX coepexennii ¢ HIID, a Taxke
CPEICTB MEHCUOHHBIX HAKOIUIEHUH, MIEPEBENCHHBIX B COCTAB CPEJICTB MEHCUOHHBIX

518 pe3epBOB B KAaueCTBE E€IMHOBPEMEHHOIO B3HOCA, CYMM JOIOJHUTEIbHBIX
CTUMYJIMPYIOMUX B3HOCOB 110 30 MiH pyOneid mo kaxaomy moroBopy u 30 MiH
pyOmeii 3a KaXKIbIii HAJIOTOBBIN TIEPUOJT

JelcTByromuye Koabl BUIOB JOXOJIOB M BBIYETOB Hajorormareiabiuka s uene HJADJI
yrBepxkaeHsl mpukazom @HC ot 10.09.2015 Ne MMB-7-11/387@.

HoBble koAbl OXOIOB M BBIYETOB BBOAAT B CBsI3u ¢ HOBbIMH HopMamu HK, koropsie
rapaHTHPYIOT MPaBO Ha corraibHblie BeraeThl o HIADJI mist monrocpodyHsix cOepexeHuit 1 mno
pacxoaaM Ha oOpa3oBaHHeE.

https://www klerk.ru/buh/news/656888/

Koncynbmanmlinwoc, 07.08.2025, ®HC npednazaem esecmu HO8bIe
KOoObI ebiYyemoe u doxodoe no HA®J1 ¢ 2026 2o0a

Hanozoeas cnyx6a nnaHupyem egecmu makue KoObl 8bI4€Mmos:

333 — cyMMBI, KOTOpbIE (PU3ITUII0 YIUTATHIIO, B YaCTHOCTH, 32 CBOE OOy4eHHE 3a pyOekom (1.
2.3 NpuII0XKEHUS K IPOEKTY NPUKa3a);

334 — cyMMBI, KOTOPBIC, B YACTHOCTH, YTUIATHJI POJUTEIH 32 O0yUYEHHE CBOUX JIETEH B BO3PACTE
70 24 net 3a pyOexxoMm;

518 — BBIUET, B YACTHOCTH, U3 CYMM BBIIUIAT IO JOTOBOPAM JOJTOCPOUYHBIX COEpEeKEHUH,
KOTOpBI€ 3aKitoueHbl ¢ poccuiickumu HIT® (11. 2.4 npunoxeHust K IpOeKTy MpHUKa3a).

[IpenioxKeHbl KOJIBI JOXO0JI0B:

2007 — equHOBpEMEHHOE JICHEKHOE MOOIIpeHne 3a ocodwie 3aciuyru B 3oHe CBO, kotopoe
BBIIJIATHIIM TP HATPAKICHUN TOCHArpagaaMu (1. 1.2 mpHUiIoXKeHHs K TPOSKTY TpUKa3a);

1221 — meHCHOHHBIE B3HOCHI, IO KOTOPBIM NPEIOCTABIIN COLUAIBHBIA HAJOTOBBIN BBIYET,
YUUTBIBAEMBI B CJIy4ae pacTOPKEHHUS JOrOBOpa HETOCYAapCTBEHHOTO TIEHCHOHHOTO
obecrnieuenus (1. 1.3 mpuokeHus K MPOEKTy MpUKasa);

1222 — cheperatenbHble B3HOCHI, [0 KOTOPHIM MPEJOCTaBUIN COLUAIbHBIN HAJIOTOBBIN BBIYET,
YUUTBIBAE€MbIH B CIIyyae pacTOpPKEHHUS JOT0BOpa JOJITOCPOUHBIX COepeKEeHUH;
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1243 — B 9aCTHOCTH, BBITIJIATHI 110 JOTOBOPAM JIOJITOCPOYHBIX COCPEKEHUM, KOTOPhIE (hHU3IHIIa
3aKmounin ¢ poccuiickumu HII® (m. 1.5 npunoxeHus K NpoekTy mpuKasa).

Komer 1215 (BbIIaTel TpU TOCPOYHOM PACTOPKEHHUU JOTOBOPOB HETOCYIapCTBEHHOTO
NeHCHOHHOTO obecnieyenust) U 3020 (poLeHTHI o BKJIaaM B 0aHKax) INIAaHUPYIOT HCKIIOYUTh
(m. 1.1 mpuoXKeHUs K MPOEKTY PHUKA3a).

[Ipennonaraercs, 4To0 U3MEHEHUs BCTyIAT B cuity 1 stHBapst 2026 ropa (1. 2 npoekTa npukasa).
Ceifuac TOKyMEHT Ha OOIIECTBEHHOM O00CYXICHHH.
B npoekTe ecTh 1 MHBIE U3MEHEHUS.

https://www.consultant.ru/legalnews/29193/

Konkypenm, 06.08.2025, OmnuyHbii eapuaHm. Kak poccusiHam
npeepamumb 50 mbicsi4 @ 2,5 musniniuoHa pybnei?

Poccutickas cembsi co cpedHuUM yposHem doxolda 8 150-160 mbic. pyb. moxem
obecrnieyums ceoemy pebeHKy conudHbIl Kariumar K CO8epUEeHHOIemuUto, UCMOMb3ys
B803MOXHOCMU ripozpamMmbl  QosizocpoyHbix cbepexenut (MMAC). [llo oueHkam
3Kcrepmos, rpu 2pamomHom nodxode u peayrnspHbiX 83Hocax, K 15-nemuro pebeHka
MOXHO Hakornumpe okosio 2,5 mriH pyo.

Cekper ycnexa KpoeTcsi B UCIOJIb30BaHUU I'OCYAAPCTBEHHBIX MEP NOIIEPKKUA U PasyMHOM
uHBectupoBanuu. Hanpumep, ecau opopmuts gorosop I1JIC Ha ogHOTO M3 pomuTeneit, ye
JI0XOJ] TIO3BOJIAET NOJYYUTh MAKCUMAJIbHYIO TOCYAAapCTBEHHYIO MOAJCPKKY, MOXKHO
3HAYUTENIBHO YCKOPUTH POCT KaluTala.

«[Ipeamnonoxum, ceMbs HAUWHAET C TIEPBOHAYAIBLHOTO B3HOCA B 50 ThIC. py0. U €KEMECSIIHO
MOTIONHAET cueT Ha 3 Thic. pyO. [Ipy KOHCEepBAaTUBHOM MPOTHO3€ WHBECTUIITMOHHOTO J0X0/1a B
10% romoBeix, K 15-meturo cymMMa Ha cyeTe JOCTUTHET 2,5 MIH py0.», — OLEHWT s
«l"azerel.Ru» mpesupent HanuoHanbHOW accouManuy HEroCyJAapCTBEHHBIX MEHCHOHHBIX
¢donnos (HAIID) Cepreii bensxos.

CToHUT OTMETHUTH, YTO peabHBI MHBECTUIIMOHHBIA JOXOA MOXET ObITh W Bbime. B 2024 T.
cpennuit noxox no IIJIC cocraBmi 22%. TouHyto cyMMy HaKOIUIEHMH MOKHO pacCUMTaTh C
IIOMOIIBIO CIENUATBHOIO IIEHCUOHHOTO KaJIbKYJISATOPA.

DKcnepT CUUTAEeT, 4To 2,5 MIIH pyO. — 3TO OTJIMYHBIM CTapT A7 B3POCION KU3HU. DTH I€HbIU
MOYKHO MCTIOJIB30BaTh JIJIsl OTUIATHI BBICIIETO 00pa30BaHMUs MIIM B KQUECTBE MEPBOTO B3HOCA TTO
UTIOTEKE.

B xauectBe mpumepa ycnemHo# 3apyOexHON MpakTUKK BenskoB MpUBOAUT aMEPUKAHCKYIO
IIPOrpaMMy HAKONMTEIBHBIX CUETOB «529», KOTOpas IO3BOJIAET POOUTENAM KOIWTH Ha
oOpa3oBanue jeredl. JrTa mporpamMma TMOJb3YeTCs OrpoMHON momyisipHocThio B CIIHA
Osarozapst CBOei JOCTYITHOCTH M HAJIOTOBBIM JIBIOTaM.

https://konkurent.ru/article/79570
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Au® - Cmasepononb, 06.08.2025, HakonneHusi e cbepexeHusl.
Xumenu Cmaepononbsi akmueHo npucoeduHsirtomcesi K MC

Eonee 90 mbicsiy xxumeneld Cmaspornosibsi omKpbiiu cdema o lNpoespamme
dorneocpoyHbix cbepexenut (MLC) ¢ 2024 2oda. OHu enoxunu 3 mnpd 877 MiH
pybned. bonee mpemu amux cpedcme rnepesedeHo U3 HaKornumersibHbIX rneHcud.
lMoyemy MHo2ue c4yumarom 3mo 8bi200HbIM, 8bISICHUM 8 MPoeKkme MUHUCMepcmea
¢uHaHcos CmagporionibCKo20 Kpas «SHaHUs Orisi XKU3HU Y.

lNocynapctBo mo6aBuT

BonpmMHCTBO BCTYNUBLIMX B IPOrpaMMy B Kpae — JKEHIIUHBI, UX 0Kos1o 70 %, a 1o Bo3pacTy
3TO MPEUMYIIIECTBEHHO 3peible Jtoau 35-55 fer.

[TporpammMa npHBIIEKaeT UX JTOXOIHOCTBIO U TOCYAapCTBEHHBIM copUHaHCUpoBaHUeM. Jlroau
OTKpBIBAIOT CY€Ta B HErOCyJAapCTBEHHBIX IEHCHUOHHBIX (OHIAX, JeNalT B3HOCHI, a
rocyJ1apcTBO JAOIUIaYMBaeT 70 36 Thic. pyOnel B roa B TeuyeHue nepBbix 10 jeT ywyactus B
nporpamme. Kpome Toro, MokHO MOJTy4UTh HAJIOTOBBIN BeIYET ¢ cyMMBI 10 400 ThICSY pyOIei,
TO €CTh 3a I'0Jl BEPHYTbCS MOXKET 52 ThIc. pyOJieil, eciu Balla cTaBKa MOJOXOAHOTO Hajora —
13%.

ITpocto u mpo3payHo
JloBepue BHYIIAET U OTKPBITOCTh JaHHBIX.

«Mupopmanust o cocrossHuu cuéra no [IJIC noctymHa ywyacTHUKaM B Jr00oe Bpems, —
00BSICHACT KOHCYJIBTAaHT Y4eOHOT0 IIeHTpa MUHUCTEepCTBa (pruHaHCOB CTaBPOIOIBCKOTO Kpast
Anekceli BepeMbeB, — €€ MOXXHO IOJIyYUTh Kak IO 3alpoCcy B HErOCyAapCTBEHHBIN
nerHcnonHblii ¢pona (HIID), Tak u yepe3 nuuHbld KaOWHET (OHIA WM OPHUIMATIBHBIN CalT
banka Poccun».

ITo ero cnoBam, yenoBeK UMeET IPaBO NepeBecTH chOPMUPOBAHHBIE CPEICTBA IO IPOrpaMMe
0e3 moTepr MHBECTHLIMOHHOTO JI0X0/1a U3 OJJHOTO HETOCYJapCTBEHHOTO IEHCHOHHOTO (DOHIA B
JIpyrol OOWH pa3 B MATH JIeT. JTO obecreynBaeT cBOOOAY BBIOOpa M BO3MOXKHOCTH
ONITHMHU3UPOBATH YCIOBHS PY M3MEHEHUH YCIOBUH HAa (MHAHCOBOM PBIHKE.

Kpome Toro, ceifuac roToBsTCs U3MEHEHHs B HAJIOTOBOM 3aKOHOJaTenbCTBE. Paboronarenei,
KOTOpbIE COPUHAHCUPYIOT B3HOCHI coTpyJHUKOB B IT/[C, mmaHupyoT ocBOOOIUTH OT HAJIOTOB
Ha Ty CyMMY, €cii oHa He npeBbimaet 12% ot ¢onaa ormnarel Tpyaa. busnec Takum obpazom
CMOXET YMEHBIINUTh (PUCKAIBbHYIO HArpy3Ky Ha NMPHOBLIb.

Uto emé BakHo 3HaTh O IIporpamme MONTOCPOUYHBIX COEpEKEHUUW W NPYTUX CHocodax
HAKOIUTh HA CTAPOCTh — Ha CallTe MPOEKTa «3HAHUS AJIs1 AKUZHI.

https://stav.aif.ru/money/finance/nakopleniya-v-sberezheniya-zhiteli-stavropolya-aktivno-
prisoedinyayutsya-k-pds
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Au® - Cmaeponosnb, 06.08.2025, MoxHoO nlu ebieecmu cpedcmea u3
lMpoepaMmMbl O0cpOoYHbIX cbepexeHull 00CPOYHO?

laeHass uenb npoepamMmbl — co30amb HaKoriaeHuss 8 00/120CPOYHOU
rnepcriekmuse, noamomy OOCPOYHO rpeKkpawame y4acmue He 6bl2o0Ho. [1C
paccyumaHa MUHUMYM Ha 15 nem, rnoamomy OOCPOYHbIU 8bIXO0 MpPedycMompeH
morsbko 8 0cobbix obcmosimenbcmeax. PaHbwe nonydyums cbepexeHuss 6e3
cywiecmeeHHbIX nomepb Mo2ym 1odu rnpu docmuxeHuu 55 nem 0 xeHWuH u 60
iem 0715l My>K4YUH.

Emé ogna IpUinHa — 0COOBIe KU3HEHHBIE 00CTOITEILCTBA.

«B ciayuasx morepu KOpMUIIbLA WIM HYXAbl OIUIATUTH JOPOTOCTOSIIIEE JICUEHHE YETIOBEK
MoxeT mnonyduTh A0 100% HakoruleHui#, BKJIIOYass J0XOAbl M CO(MUHAHCUPOBAHHE,
pacckaszall KOHCYJbTaHT Y4eOHOro IeHTpa MUHHCTEPCTBA (pruHaHCOB CTaBpPOIOIBCKOTO Kpast
Anekceii BepembeB. — B citydae ¢ goporocrosiimum jeueHueM OyaeT HeoOXoauMa CripaBKa oOT
MEAMIMHCKON OpraHu3aliy 00 OKa3aHUU IUIATHBIX YCIIyT».

Ecnu cpencts Gomnblnie, yeMm TpeOyeTcs, MOXKHO BBIBECTH TOJBKO HY)XHYIO CYMMY, OCTaBHB
OCTAaTOK Ha CYETe.

Bonbme wundopmanuu o IlporpamMme OArOCpOUHBIX COEpekEHMH M JIPYrHMX Ccrocodax
HAKOIMUTh Ha CTAPOCTh — Ha CalTe MPOEKTa «3HAHUSA I KUZHN.

https://stav.aif.ru/dontknows/mozhno-li-vyvesti-sredstva-iz-programmy-dosrochnvyh-
sberezheniy-dosrochno

Au® - Cmaeponosb, 06.08.2025, Mo)XHO 51U 8J710)KUMb MamepuHcKuU
Kanumansn e npo2pamMmMmy 00J120CPOYHbIX cbepexeHul?

«MamepuHckul  kanuman Hanpasume 6 [1[C Henb3s, — omeeyaem
KOHCynbmaHm Y4ebHo20 ueHmpa MuHucmepcmea ¢huHaHco8 CmasporosibCKO20
Kpas Anekcel Bepembes. — [Npu nepesode deHbau sepHymcsi 8 CoyuarsibHbil ¢hoHO,
rocrie 4e2o MoXxHo 6ydem 3aHO80 pewumb, Kak UMU pacriopssoumsCcsy.

Yro KacaeTcsi 3aIUTHI CPENCTB, TO BCE B3HOCHI MO MPOTPAMME JTOJITOCPOYHBIX COSpEKEHHIM
(TmuHBle, COMUHAHCHPOBAaHWE, WHBECTUIMOHHBIA JIOXOA UM  Jaxe MepeBeACHHAs
HAaKOMHTENIbHas ICHCHUS) 3aCTPaXxOBaHbl TOCYAapCTBOM Ha CyMMY 10 2,8 MITH 4epe3 CHCTEMY
rapaHTUPOBaHUs areHTCTBA M0 CTpaxoBaHUIO BKIaJ0B (ACB).

Haxe eciun HIID o06GaHKpOTUTCS MM €My aHHYJIMPYIOT JIMLEH3UIO, areHTCTBO BBIILUIATUT
CYMMY YYaCTHHUKY MPOTPaMMbl HANPSMYIO WM TEPEUYHUCITUT e€ B Apyroi (GpoHa, rie MOKHO
OyZeT npoioyKaTh KOMUTh Ha eHcHto Ha ycnoBusx [1/1C.

Kcraru, cOepexxeHnss MOKHO HAacjel0BaTh, €CIM TOJIBKO YYaCTHHUKY HpOrpaMMbl emié He
Ha3HaueHa e)XeMecsuHasi MOKM3HEHHas BbIIUIaTa, YKa3aHO Ha caiite «Mou ¢uHaHCH
Munouna Poccun. HacneaHukoB OOBIYHO BIUCBHIBAIOT B JOTOBOP C HErOCYyAapCTBEHHBIM
NEHCUOHHBIM (oHIO0M. OHHM NOJY4ar0T OCTaTOK HAKOIUIEHWH, KoTopble (GOoHA HE ycmeln
BBIIUIATUTH [IEHCUOHEPY IPH KU3HMU.

Ecnmu ke y4acTHUK MpOrpaMMbl BBIOpaJI MOKU3HEHHYIO CXEMY BBIIUIAT, TO OCTaTOK HE
HacJeayeTcs, a MEPEXOIUT B CTPaxoBoil pe3epB (OH/A.
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bonwmme cBenennit o [Iporpamme moNrocpodHBIX cOEpe)EHUN M IPYTUX CIOcodax co3aaTh
(MHAHCOBYIO OAYLIKY Ha OyIyliee — Ha calfTe MPOeKTa «3HAHUS IS KU3HI».

https://stav.aif.ru/dontknows/mozhno-li-vlozhit-materinskiy-kapital-v-programmu-
dolgosrochnyh-sberezheniy

PsizaHckue eedomocmu, 06.08.2025, B Psa3aHckol obnacmu
pabomaem lNpozpamma 0os120CPOYHbIX cbepexeHul

B PssaHckol obrnacmu ¢ Hadvana 2o0a yxe 3ak/oyeHbl 6oriee 23 mbicsay
0oezoeopos 1o [Npoespamme A0r120CPOYHbIX cobepexxeHudl.

Ona npegycMaTpuBaeT rocyaapcTBeHHoe copuHancupoBanue. OHO MOXKET COCTaBUTH A0 36
ThICSY pyOseil B roa B TeYEHHE TpeX JeT. MUHUMAaIbHBI CPOK ydacTUs B Iporpamme
coctaniseT 15 net. Bocnosib30BaThCs HAKOIICHUSIMU PAHBIIIE MOYKHO O TOCTHXeHUU 60 neT
I MYXXKYMH W 55 Jjer [ JKeHIIMH. HakomieHHble CpeACcTBa HANpaBISIOTCA IS
MPEIOCTABIICHUSI €KEMECSYHBIX BBIIIAT, KOTOPBIE MO BBHIOOPY CaMOro rpakJaHUHA OyAyT
IPOU3BOJUTHCS MOKU3HEHHO Wi B TeueHue 10 jer m Oonee. CpencTBa TakkKe MOXKHO
MOJIYYUTh B BUJIE€ €AMHOBPEMEHHOM BBIIJIATHL, €CJIU 3TO MPEAYCMOTPEHO TOTOBOPOM.

Cratp ywyacTHUKOM IIporpamMmbl AOJATOCPOYHBIX COEpPEKEHUH MOXKET 000N TIpakJIaHUH
Poccun crapue 18 set. s 3T0ro He06X0IUMO BBIOPATh HErOCYJapCTBEHHbIM NEHCHOHHBIH
GOHI W 3aKIOYUTh C HUM JIOTOBOpP. Y3HaTh MOJAPOOHOCTM MOXHO Ha mopTaine «Mou
DUHAHCEHI.

[IporpamMmma ponrocpouHbIX cOepekeHuil paspaborana MwuHHCTEpcTBOM (UHAHCOB PD
coBMecTHO ¢ bankom Poccum.

https://rv-ryazan.ru/v-ryazanskoj-oblasti-rabotaet-proeramma-dolgosrochnyx-sberezhenij/

HIC42.py, 06.08.2025, >Xumensim Kemepoea paccka3asu, Kak
npozpamma OO0JI20CPOYHbIX cbepexeHull nMomMoxem yeesu4yumb
HaKonJieHusi

lMpoepamma donzocpoyHbix cbepexeHud (M4C) — omHocumesnibHO HOBbIl
cbepezameribHbIU UHCMPYMEHM, KOMOpbIU [puesiek eHumaHue yxe 6onee 5
MunnuoHos 4yernoeek 8 Poccuu. Ho ewe noka He ece KiueHmbl ycrenu oueHUmb
803MOXHOCMU  rpoepamMmbl 1o  OocmouHcmey. Ymobbl eHecmu SICHOCMb,
crnieyuanucmsl 6aHka NCE cobpanu cambie rornyrnspHbIe 80rpPOCkbl O rpospamMme U
rnodaomosusiu Ha HUX omeemeil.

UYro Takoe [1/IC n xak ctaTh y4aCTHUKOM ITPOTPAMMBbI?

DTO UHCTPYMEHT, KOTOPBIN TIPH aKTUBHOM MOIJIEPIKKE TOCYAAPCTBA U C TTIOMOIIBIO HAJIOTOBBIX
JBTOT TIO3BOJUT HAKOMHWTh HA MEUTY, CO37aTh «()UHAHCOBYIO MOIYIIKY» Ha Oynayiiee,
YBEJIMYUTH CBOM HAKOIUJIEHUS U IIEHCUOHHBIE BBITIATHI.

VYuactue B [1/IC sBnsierca 1o6poBonbHbIM. [Tockonbky oneparopamu IporpaMMbl BHICTYAIOT
HerocyaapcTBeHHble meHcHoHHble ¢GoHasl (HIID), To mms BCTyIIEHHS B MPOrpaMmy
HE00XO0IMMO 3aKJIIOYUTh JOTOBOP C OJHUM M3 HHUX.
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Y4acTHUKOM TIpOrpaMMbl MOXKET CTaTh JI000H skenarommii ot 18 mer. Kpome toro, gorosop
JOJATOCPOYHBIX COEPEKEHUH MOXKHO 3aKIIOYUTHh B TOJB3y CBOEr0 pedeHKa MU JH000ro
JPYroro JIHIA.

W3 yero Oyzaer cknanpiBathes cymma coepekenuit B [1IJIC?

Hakornenus OyAyT ckiagslBaTbcsi U3 JOOPOBOJIBHBIX B3HOCOB, T'OCYJapCTBEHHOTO
corHaHCHPOBAaHUS M MHBECTUIIMOHHOTO A0XoAa. [IpuueM mporpaMma He IpeaycMaTpHUBaeT
KECTKUX TpeOOBaHUN K pazMepy MU MEPUOJUYHOCTH JTOOpPOBOJBHBIX B3HOCOB. KiHeHT cam
ornpenenser KoMPOpTHbIE CyMMbl M cpoku mnepeuncienus. Kpome toro, B IIJIC moxkHO
NIEPEBECTU CPEACTBA HAKONUTEIBHOM IEHCUH.

locymapcTBO  yBeNMYMT CyMMy BHECEHHBIX IO TNporpaMMe B3HOCOB. Pasmep
copuHaHCUpOBaHUs OyJeT 3aBuUCeTh OT oOOBEMa BHECEHHBIX 3a TOJl CpPEICTB |
CpeIHeMecsTYHOro goxoaa knueHTa. Codpunancuporanue MoxkeT goctuyb 36 000 py6uieit B ron
u 360 000 py0:eit 3a mepBbIe AeCATH JIeT. UTOOBI €ro moy4arh, Hy>KHO €KET0JTHO IMEPEUUCIISITh
Ha CBOI cYeT 1o mporpaMMe J0JIrocpouHbIX coepexenuit ot 2000 pyoueit.

[Tpu opopmnenuu I1JIC B oduce 6anka [ICb MuanmanbHbIN pazMep epBoro B3Hoca — oT 30
ThICSY pyOuieHt, a mpu opopmiienun I[1IC B mobminsHoM npunoxxenuu [1Ch (0+) mepBslii B3HOC
— OT 2 ThICSAY PyOIICH.

Kpome Ttoro, HII® wuHBecTHpyeT cpelncTBa BKIAJIYUKOB, OOEClEUMBas OMOJHUTEIBHYIO
JIOXOTHOCTb BJIO’KEHHBIX CPEJICTB.

Bce HakoruieHus BKJIa{4MKa rapaHTUPOBAaHBI TOCYJapPCTBOM Ha CyMMYy 2,8 MIIH pyOeil.
Kak BeimraunBarorcs aensru mo IJIC?
I[GHBI‘I/I 110 HpOFpaMMC MOKHO HOJIy‘-II/ITL B BUIC CHHHOBpeMeHHOﬁ BBIIIJIATHIL:

yepes 15 et ¢ gaThl 3aKIII0YEHUs 10r0BOPA;

MYKUYWMHaAM — IIpU JOCTHIKCHUU 60 JICT, €CJIU PAa3sMCPp MOKN3HCHHBIX BBITIJIAT COCTABUT MCHEC
10% npoXKMTOYHOTO MUHHMYMa ITEHCHOHEpa B PD;

JKCHINWHAM — IPHU JOCTUIKCHUUN 55 JICT, €CJIN pa3MCp MOKU3HCHHBIX BBITIJIIAT COCTABUT MCHEC
10% npoXkMTOYHOTO MUHUMYyMa IeHcHoHepa B PO.

PerynsipHble BbIIUIATHI HA IEPUOJ] OT S JIET WU TOKU3HEHHBIEC BBIILIATHI:
yepes 15 et ¢ gaThl 3aKIII0YEHUs 10r0BOPA;
My>KUYMHaM — IIpU 1OCTHKeHuu 60 ieT;
JKeHIIIMHAM — MPH TOCTHXKEHUU 55 JIeT.

Taxoke yd4acTHMK MOXeT 3a0paTb cOEpekXeHHs JOCPOYHO B CIIyd4ae OCOOBIX >KU3HEHHBIX
CUTYaIlMH, TAKUX KaK MOTEePs] KOPMUJIbLIA WM OILIaTa JOPOTOCTOSAIIETO JICUCHHS.

Kaxkoit HaoroBsIif BBIYET MOXKHO MOJIYYUTH?

JIOTIONHATENBHO B 3aBUCUMOCTH OT CyMMBI B3HOCOB BKJIAJYHK MOXET IOJy4aTh HAJOTOBBIN
BBIUET OT 52 Thica4 pyOsel eXerojHo B 3aBUCUMOCTH OT npumensemoil ctaBku HADJI u
CYMMBI YIJIAYEHHBIX UM B3HOCOB.

Cxounbko cueroB [1/IC MOXeT OTKPBITH OIMH YETI0BEK?
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MOKHO OTKpBITH HEOTPAHMYEHHOE YHCIO CYETOB, HO €CTh OTPaHWYEHUS B IIOJYyYEHUU
HAJIOTOBBIX JIBIOT M pa3Mepe copuHancupoBanus. Bosmecturs HADJI cmoryt Tombko Te
BKJIQTYMKH, Y KOTOPBIX 3aKitoueHo He Oosee Tpex moroBopos ITJIC. IIpu sTom ob6miast cymma
counancupoBanus He npesbicut 36 000 pyOeii B roa.

Bxiag co craBkoit 1o 25% romgoBeIX

Knuentsi, kotopsie 3axmoumin B [ICh n1oroBop mo mporpamme J0JTOCPOYHBIX COEpEKEHU,
MOTYT BOCIIOJIb30BaThCsl CIELUANBHBIM IPEIJIOKEHHEM OaHKa — BKJIAJOM C IMOBBIIIEHHON
MPOIEHTHON CTaBKOM OT 23 10 25% TromoBhIX™.

OdopmuTs [1J1C MmoxHO B opricax GaHka:
Kemeposo, yi. Kpacnas, 18;
Hosoxky3uenk, yi. Tomesartu, 62/1;
Jlennnck-Kysnenkuii, np-t Kuposa, 49-8.

* CraBka 25% rofoBbIX nelcTByeT mo Bkiany «CrtaBka Ha Oyayiiee» MpH YCIOBHH
pa3MelIeHs JEHEKHBIX CPEACTB CPOKOM Ha 181 neHb, nmpu pasmelieHnu Ha cpok 91 neHb
cTaBKa cocTaBUT 24%, Ha 367 nueit — 23%. MunumanbHas cymma Bkiaga — 30 Teic. pyOuei,
MakcumaibHasi — He Bbiile nepsoro B3Hoca B IIJIC. Ilo ognomy noroBopy B pamkax I1JIC
MO>HO OTKpBITh TOJBKO OJUH BKJaJ. MakCHUMaJIbHO [IOIMYCTUMOE KOJIMYECTBO BKJIAJOB,
OTKPBITBIX Ha OJJHOTO KJMeHTa — 3 BKJIaja. B ciayuyae pacTop:keHust JoroBopa J0JroCPOYHBIX
coepexennit ([1J1C), yauTeiBa€MOTO TIPH OTKPHITUHU BKIJIa/1a, B TeUeHUe 14 KaleHIapHBIX JHEH
nocne aatel 3akmodeHus [IJIC, mpomeHTHas ctaBka mo Bkjiamy Oyzaer cHumxkena mo 0,01%
TrOJIOBBIX B Jary moctyruieHuss B bank wuHbopmanuu o pactopkenuu JJIC u Oyner
NPUMEHATHCS TPU HAYMCICHUM NPOLEHTOB MO BKJIAAy CO JAHS, CJCAYIOIIETO 3a JHEM
3a4MCIICHUS IEPBOHAYAIBHON CyMMBI BKJIaJ]a Ha CUET BKJIAA.

https://ngs42.ru/text/gorod/2025/08/06/75798309/?erid=2SDnjdD1tCW

Pecnyb6nuka, 06.08.2025, Xumenu Kapenuu nosydyam
cogpuHaHcupoeaHue o rpozpamMmme A0J1I20CPOYHbIX cbepexxeHull

MuHucmepcmeo ¢buHaHCco8 Poccuu Ha4varo mexHu4eckyro pabomy o
ebidenieHUr0 cpedcme u3 edepanbHo20 6rodxema Onss COoUHaHCUPOBaHUS
ydacmHuKoe rnpoepaMmbl 0051i20CpOoYHbIX cbepexeHuu (M4C). O6 amom coobwuro
peauoHasribHoe MUHUCMEPCMBO (bUHaHCO8 Ha UHMepHem-riopmarsne pecrybnuku.
KaxObiti  ydacmHuK rpogpaMMbl  07ydum 8 Kadecmee 20cy0apCcmeeHHO20
cogbuHaHcuposaHusi 36 mbics4y pybned.

«CpenctBa mojiy4aT pOCCUSIHE, KOTOpble BCTynuwid B mporpammy B 2024 romy. Tem, KTo
npucoenuautcs K [1JIC B 3Tom rony, BeITuIaThl Oy 1y T nepeuuciieHs! B 2026 roxy, v Tak ajieey,
— OTMETWIN B COOOIIIEHNN.

[Iporpamma OITOCPOUHBIX COEPEKEHUN — 3TO (PMHAHCOBBIM MPOIYKT, KOTOPBINA MO3BOJISET
rpaxjaaHaMm (opMHpOBaTh cOEpeXKEHUs Ha JUINTENIbHYIO IEpPCHEKTHBY. YdacTHe B HeEH
N00poBOJIBLHOE. B mporpaMMy MOKHO MepeBecTH HaKONMHUTEIbHYIO YacTh NEHCUU I JeNaTh
CaMOCTOSTEJIbHBIE B3HOCHI. YYaCTHUKH OyAyT MOJIy4aTh JOXOJ OT HHBECTHUPOBAHUS aKTUBOB,
rocyJlapcTBEHHOE CO(HHAHCHUPOBAaHWE M HAJOTOBbIE BBIYETHL. Pa3mep NHpuOBUIM MOXKHO
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HOCYHUTATh B OHJIAHH-KaJIbKYJISATOPE JII0OOr0 HEroCy4apCTBEHHOI0 IIEHCUOHHOTO (POHAA U Ha
ounmansHoM caiite Munduna Poccun (pacdersl Ha caliTe yCpeIHEHBI).

Hamomuum, uto xutessiMm Kapenuu pacckasaii, Kak BCTYIUTh B MIPOrPaMMy JOJTOCPOYHBIX
cOepeKCHHUIA.

https://rk.karelia.ru/social/zhiteli-karelii-poluchat-sofinansirovanie-po-programme-
dolgosrochnyh-sberezhenij/

KIP®, 06.08.2025, Cepzeu O6yxoe npo obmaHbl 6aHkamu
8K/1ad4yukoe

Akenepmbl hbukcupyrom eo3pacmarouiee Koru4decmeo CrlyHaee UCKaXeHUs
b6aHkamu uHgbopmayuu o npednazaembix huHaHco8bix npodykmax. Ecnu e 2023 200y
8 baHk Poccuu nocmynumno 262 xanobbl om KnueHmos Ha deticmeusi baHKo8, mo 8
2024 200y ux Koriu4ecmaeo 803pocrio yxe 00 5564. OOuH u3 u3eeCcmMHbIX IKOHOMUCMO8
- Hukuma Kpuuesckul omkpbimo obsuHsem 6aHku & obmaHe: 2ocrpospamMma
007120CPOYHbIX cbepexxeHuli ebidaémcs 3a 0bbI4HbIU 8K1ad ¢ obewaHuem Hebbigaro
8bIcoKoU doxodHocmu. OOHaKo 00X00HOCMb 3Mma MoKaxemcsi 8bICOKOU MOJILKO, ecriu
He 3Hamb "Mo0800OHbIX KaMHeU":

«Anbda npeyiaraet BetynuTh B [1JIC nox Bunom Bknaja, npudem, crasku [1/1C paccuutansl,
UCXOJS M3 MX BHYTPEHHEH IIEIPOCTH, a HE Kak IpeaycMoTpeHo HopMatuBamu (30%, a He
100% mpu B3HOCE 10 50 ThIC py0. U €KEMECIUYHOM TONOJHEHUH B 3 ThIC pyO).

OO6maHn 1 B ToM, uTO nieHbru 1o [1JIC OyayT JoCTyITHBI K BBIIa4e TOJIBKO yepe3 15 ner. 3abpathb
nenbru u3 [1J1C Hu uepes roa, HU yepes S J1eT HEBO3MOXKHO (KpoMe 0COOBIX CIIy4aeB)», - MUILET
y cebs B Telegram-kanasie 5KOHOMUCT.

Kaxk numer nznanue "PBK", 6aHku BBOAST KIMEHTOB B 3a01yKI€HUE HE TOJIBKO MO YCIOBUSIM
JIOJITOCPOYHBIX COEPEKEHUMN, HO U 110 YCIOBUSIM BKJIAOB.

B morone 3a BKJIaquMKOM MUap-MeHEIKephl 0aHKOB HE OCTAaHABJIMBAIOTCS HH mepea yeM. B
XOJ UIYT:

- HCKaxeHue HH(OpMAIMH B KaIbKYJSITOPE IOXOJHOCTH BKIAJOB Ha CBoeM caiite (eé
3aBBILICHHUE 110 CPABHEHUIO C JJOTOBOPOM);

- BBIJICJICHHUE JKUPHBIM IIPU(PTOM MM UHBIM CIOCOOOM MaKCHUMAaJIbHOI'O MPOLIEHTA MO BKIATY
(Ha ;mene e OH PacCUMTHIBACTCS MHAWBUYAJIbHO Ul KaXJI0r0 KJIMEHTA - B 3aBUCUMOCTH OT
CpOKa M yCIIOBUH BKJIaJa).

Pacuer OankupoB npoct. KinreHT moBeput pexinaMe wii OyJeT CHEeMUTh OTKPBITh BKIA] (Ha
(oHe maieH!s CTaBOK) U HE 0O3HAKOMUTCSI KaK CJIeIyeT C IOTOBOPOM.

ITo cnoBam OwiBmiero 3ampykoBogutenast ®AC Poccum Kapunber TaykeHoBoitl: «banku B
peknaMe (PMHAHCOBBIX YCIyI CTAOMIIBHO 3aHHUMAIOT MEPBOE MECTO CPEAM BCEX HAPYLICHHUH B
YacTH PEKIAMBI».

Poct xonmyecTBa kanod Ha peKIaMHble MaXWHALMKA OAHKUPOB CBUAETENIBCTBYET O TOM, YTO
npobnemy Hajgo pematb. Oxgnako bank Poccunm u @AC moka jumib TOJNBKO MPU3HAIOT €€
HaJln4ue.
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YtoOpl "MOATONKHYTH" WX B HY)KHOM HANpAaBICHUH, S OTIPABWI JCMyTaTCKHUE 3alpOChl
npencenarento banka Poccun OnbpBupe HabGuymmmaolt u pykoBoxutenio @AC Makcumy
[ITackonbckoMmy.

B HUX s mOIHST BOMPOC O MPUHATUHU YK€ HAKOHEIN dTUMHU HAI30PHBIMU OpraHamMH Mep IO
MIPECEUYCHHIO UCKaKCHUsT 0aHKaMH B peKJiaMe, Ha caiiTax ¥ B OykiieTax HH(OpPMAIIUU O CBOUX
(PMHAHCOBBIX MPOAYKTAX.

P.S. BynbTe BHUMATENbHBI U BCETJa MEPENPOBEPSUTE YCIOBUS BIOKEHUSI CBOMX JieHer. He
nonajainTech "Ha ya0ukKy'" HETOOPOCOBECTHBIX OAHKHUPOB, OOCHIAIOMIMX "30JI0THIE TOPHI" U
MPU3BIBAIOIINX HE BUUTHIBATHCS B ""TUIIOBOW" JOTOBOP.

https://kprf.ru/party-live/opinion/236527 .html

HoBoctun pa3BUTUA CUCTEMDbDI 0065s13aTeNIbHOro NeHCUOHHOIOo
CTpaxoBaHUA U CTanOBOﬁ neHcuun

PUA Hoeocmu, 07.08.2025, Cmasio uzeecmHo 4YUCJ10 NeHCUOHEepPoes 8
Poccuu

Konuyecmeo neHcuoHepos 8 Poccuu rno cocmosiHuto Ha 1 utons 2025 2o0a
cocmasusio nodmu 41 munnuoH, cnedyem u3 daHHbIX cucmembl CoyuarnbHO20 ¢hoHOa
P®, komopele ecmb 8 pacriopsixeHuu PUA Hosocmu.

CornacHo 3TUM JAaHHBIM, YHCIEHHOCTh IIEHCHOHEPOB, COCTOSIIMX Ha yueTe B cucreMe PoHa
MIEHCUOHHOTO U colualibHOro ctpaxoBanusa Poccuiickoit denepanuu, coctapmia 40 811 900
yesoBeK. [Ipu 3TOM MX 4uMCclIO B Hayaje 3TOr0 roja HaXOAWJIOCh Ha ypoBHE noutu 41,2
MWIIMOHA YEJIOBEK.

W3 yncna poccuiCKuX MEHCHOHEPOB paboTaroT Beero bonee 7,6 Mmuuimona poccusit. [lencuro
10 MHBAJIMAHOCTH MOIY4aloT IOYTH 2,3 MAJUIMOHA POCCHSIH, a IO CIIy4Yaro MOTEPU KOPMUIIbLA
- moutH 1,45 MuroHa.

https://ria.ru/20250807/pensiyva-2033835117.html

RT, 06.08.2025, lenymam oebipuH: 8 ceHmsibpe 2025 2o00a neHcuu
eblpacmym He 0Osisl ecex

Maccoeozo nosbiweHus neHcuti 8 ceHmsbpe 2025 200a He bydem, coobwusn 8
b6ecede ¢ RT dennymam [ocOymbi Anekcel [08bIPUH.

"Centssopp 2025 roma He CBSI3aH C MAaCCOBBIM TOBBINICHHEM TCHCHA, HO JUISI HEKOTOPBIX
TICHCHOHEPOB ATOT MECSAI BCE ke MPUHECET MPHOABKY", - TOSCHUII OH.

JlononHuTENbHBIE BBHIIUIATHI TMOJy4YaT T€, Y KOTO B aBTyCTE€ HW3MEHWINCh KU3HEHHbBIC
obcrosiTenscTBa: HCHoaHWIOCh 80 Jer, mosBUiack | rpynma WHBAIWIHOCTH, TOOABUIHCH
VOKJIMBEHIIBI I ObUT 0()OPMIICH BBIXOJ] HA TICHCHUIO TIOCTIE YBOJIHHECHHUS.
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"MexaHu3M pabOThl CTAaHIAPTHBIN: COOBITHE MPOU3OIIIO - IEPEePacYET HAUMHAETCSI C TIEPBOTO
qucia cienyromero Mmecsna', - 106asui I oBbIpyH.

[Tepepacd€Tr U MOBBIIEHUE NIEHCUU MPOUCXOAAT aBTOMATHYECKH, €CIIU JaHHBIC IIOCTYIWIN B
ConmanbHbIil pOHA, OTMETHI OH.

VYBenuuenne (HUKCUPOBAHHOM BBIIATHI cocTaBUT 10 17 815 pyoOseir 40 komeek, a 3a
WOKIUBEHIIEB - emé mo 2969 pyouneit 23 komeiliku Ha Kaxaoro (He Oonee TPEX), 3aKITFOUUI
JemyTarT.

https://russian.rt.com/russia/news/1517180-pensii-sentyabr-vyplaty

Life.ru, 06.08.2025, HazeaH cpeOHuli pa3mep 80€HHOLU neHcuu e PP
Ha 2025 200

B 2025 200y cpedHul pa3mep rneHCUOHHO20 obecriedeHUsi BOEHHOCYXXaujux 8
Poccuu paeseH npumepHo 45 mbicsdyam pybnetu. O6 amom coobwun denymam
'ocOymbl Anekcel [08bIPUH.

«Cpennuit pasmep BoeHHOU neHcuu B 2025 rony cocraBisieT okoio 43-45 Teicsiu pyOseil B
Mecsll. ITa CyMMa CKJIaJbIBAETCS U3 HECKOJIBKHUX COCTABIIAIOMINX, PUYEM MOPSAIOK €€ pacuéra
peryaupyercss  CHEUHAIbHBIMM  HOpPMaMy  IEHCMOHHOTO  3aKOHOAATENbCTBA A
BOCHHOCTYXAIINUX», - cka3an ['oBeipuH B 6ecene PUA «HoBocTuy.

Kak oH mosicHuI1, OCHOBOM Il pacyéTa MEHCUH SIBJISETCS ACHEKHOE JOBOJBLCTBHUE, BKITIOYAs
OKJIaJl IO AOJKHOCTH, 3BAaHHIO M HAaZ0ABKHU, HO caMa MIEHCHS OMpeieNsieTcs He BCeil cyMMOoid, a
€€ 4acThlo, 3aBUCSIIECH OT CTaka CIIyKObl. JlemyTar HamOMHIII, YTO TIPHU CTa)Xe CITY>KOBI HE
MeHee 20 net Hauucnsercss 50% OT AEHEKHOro JOBOJBCTBHS. 3a KaXKIbIM T'OJ CBEPX ITOrO
cpoka ngobasisiercs 3%, HO 001U IPOLIEHT HE MOXKET NpeBbIaTh 85%. Ilpu 3ToM palioHHbII
KOX(P(UIIMEHT, YUYUTHIBAIOMIMA OCOOBbIe KJIMMAaTHYECKHWE YCJIOBHS MeCTa  CIY>KOBI,
pPacCUUTHIBACTCS OT/IETBHO.

[MapnameHnTapuii J0OABHII, YTO WHACKCAIUS BBIILIAT IPOUCXOIUT IBAXbI B roll. B 2025 romy
yke ObL1a poBeieHa HHAeKcanus Ha 9,5% ¢ ssuBapsi, a B okTsa0pe oxxunaercs eme 7,6%. Kpome
TOT0, Ha KOHEYHYIO CyMMY MOTYT IOBJIMATh HaJI0AaBKU 3a ydacTHe B OOEBBIX NCHCTBHUSX,
HUHBAJIMAHOCTH UJIN HAJIUYNC Hepr,JIOCHOCO6HI)IX MXINBCHIICB.

Panee B ['ocnmyme 3asBuiM, 4TO pasMep MEHCHU AJI POCCHUSH, KOTOpPble HUKOT/AA HE ObLIN
TPYIOYCTPOEHBI, COCTAaBUT HEe MeHee 15 Teicsu pyoOseit B 2025 roxy. ConuanbHas NEHCUs
coctaBut 8824 py0Os, a 1omiaTa K Hel mpeHa3HavYeHa AJisl TOT0, YTOOBI OOIIHIA JOXO TIOCTUT
MMPOXUTOYHOI'O MUHUMYMaA.

https://life.ru/p/1777286
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Baw [leHcuoHHbIU Bpokep, 06.08.2025, BHeceHbl U3MeHeHUs1 8
3aKoHoOamesibCcmeo o eorpocamM MeHCUOHHO20 obecrnevyeHusi

Q®edeparnbHbil 3akoH om 31.07.2025 N 330-03 «O eHeceHuu u3meHeHul 8
omoesibHble 3aKkoHoOamesrbHble akmbl Pocculickol @®edepauuu U npu3HaHUU
ympamuswumu cusy d4acmeu 10 — 12 cmambu 10 ®edeparnbHo2o 3akoHa «O
BHECEHUU U3MEHEeHuUl 8 omoeribHble 3aKkoHoOamerslbHble akmbl [Pocculckoul
®edepayuu ro sornpocam HasHa4YeHUs U 8birambl NeHcul»

3aKOHOM, B YaCTHOCTH:

YTOYHCH NOPAAOK BBIIIJIATBI CPEACTB IICHCUOHHBIX HaKOIUICHUM IIPpaBOIIPECMHHUKAM YMEPUICTO
3aCTPaxOBaHHOI'O JIMIA,

YTOYHEHBI KaTErOpUM TIpa)kAaH, KOTOPBIM IIPENOCTABIIAECTCS IPAaBO Ha OJHOBPEMEHHOE
IIOJIyYEHHUE IBYX IICHCUI;

OTIpeieNIeHbl YCIOBUS Ha3HAUEHUs MEHCHM BOSHHOCITY KAIllUM, IpaX<J1aHaM, IpeObIBaBUINM B
JTO0OpOBOBUECKUX (OPMHUPOBAHMUAX, WM WIEHAM HX CEMEH, IpakJaHaMm, NpeObIBaBIIUM B
BOMHCKHUX U Jpyrux ¢opmupoBanusx u opranax JHP, JIHP u rpaxxmanam, 3akirouuBIIAM
KOHTPAKT C OpraHu3alusmMu, coaencTByommmu Boopyxennsim Cunam PO;

YCTaHOBJICHBL 0COOEHHOCTH Ha3HAYEHHS ITIEHCUH OTACJIbHBIM KATCTOPUAM I'DAKIAH.

[Tomumo 3TOrO, BHECEHO YTOUHEHHE B MOPSAOK HMCUUCIECHHUS MOCOOMH IO BpPEMEHHOMU
HETPYJ0CIIOCOOHOCTH, B YaCTH pacueTa CpeAHero 3apabdoTka B cilydae MPUOCTAaHOBJICHHUS
JIeMCTBUS TPYIOBOTO IOTOBOPA B CBSI3H C BOGHHOM CITYKOOH.

http://pbroker.ru/?p=80569

KoHkypenm, 06.08.2025, Takoz2o He 6bis10 ¢ 2015 200a: neHcuoHepam
Haseasiu cpedHul pasmep neHcul e Poccuu

CouyuarnbHbil ¢poHO Poccuu npedcmasusn 0aHHbIe, pacKkpbigaroujue ceedeHust
0 cpedHeMm pasmepe rneHcul rMoxursbiX POCccusiH. B uyerom cpedHul pasmep neHcuu
pocculicKux NeHcUuoHepos cocmasrnsiem cetidac 23 meic. 456 py6. C Ha4ana eoda OH
8bIipoc Ha 281 pyb.

[Ipu sTOM oTMeEuaeTcs, uyTo nake Ha poHe BO30OHOBIIECHUS UHIEKCAIIUU TIEHCUU PAOO0TAIOIIHNX
MOXKUJIBIX POCCHUSH BCE PABHO OCTAIOTCS HUXKE BBIIUIAT HEPAOOTAIOUIMX TEHCHOHEPOB,
JIOCTUTHYB ypoBHs B 21 ThIC. 115 pyo.

CpaBuunu B COP n neHcun xKeHIMH U Myk4nH. Kak oka3anock, pa3mMep BBIILIAT POCCUSIHKAM
B Bo3pacte BrepBble 3a 10 neT — ¢ 2015 r. — npeBbIcuII pa3Mep NEHCUN MY>KUHH.

B COP ormerunn, yTo My>KYMHBI ceddac MOJIydaroT NeHcUu B pasmepe 23 Thic. 28 pyo., a
JKEHIITUHBI — B pazMepe 23 Tric. 249 pyo.

https://konkurent.ru/article/79574
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PRIMPRESS, 06.08.2025, «Tenepb 3anpeu,eHo». [leHcuoHepos, y
KomopbIx ecmb mesnegoH, xxdem 6onbwoll croprpus ¢ 7 asaycma

lNeHcuoHepam, y Komopbix ecmb MOBUbHbIE MeehOHbI, COObWUTU O HOBOM
gude MoOWweHHUYecmsa, KomopbIll Ha4yHem pacripocmpaHsimbcs ¢ 7 aszycma.
Bnacmu eeerniu Ho8ble Mepbl, HanpasfieHHbIE Ha 3auwumy foXurbix foded, u 0ns
amoao eeeldeH psAd 3anpemos. O6 3mom pacckasana MEeHCUOHHbLIU 3Kcriepm
AHacmacus Kupeesa, coobuwaem PRIMPRESS.

[Io ee cnoBam, pedb HIET O HOBOM MOLICHHHUYECKOM CXEMe, KOTOpas y’Ke€ OXBaTWila BCe
peruonsl Poccum. 370yMBIIIJIEHHUKH TENEph J€Nal0T CTaBKy Ha MOOWJIbHbIE Tele(OHBI
rpaxxaaH, 0COOEHHO Ha IOBEPUYMUBOCTb IEHCUOHEPOB, CTAHOBSICh X KEPTBAMHU.

«MOIIEHHUKN 3BOHAT M MPEIACTABISAIOTCS COTPYIHUKAMH MOOWJIBHBIX OIEPAaTOPOB,
yTBEpKAasi, 4TO y HOMEpPA UCTEKAET CPOK JoroBopa. YToObl €ro npoaanTh, TpeOYyIOT Ha3BaTh
OTpeieIeHHbIE IaHHbIE, B TOM YHCJIE KOJ|, KOTOPBIH MPUXOAUT Ha TenedoH», — OObSICHUIA
Kupeesa.

ITocne atoro 3JIOYMBINUJICHHUKHA TTOJYYAOT JOCTYII K JIMYHOMY Ka6I/IHeTy JKCPTBBI U MOT'YT
Oq)OpMI/ITI) Ha €ro uMA KpCAUT WM COBCPIINUTL APYTIrUC MOMICHHUYCCKUEC I[GI\/'ICTBI/IH.

Oco0yto aKkTyaJlbHOCTh 3Ta cxema npuoOperaeT Ha (oHe pacnopsbkeHuss PockomHanzopa,
COTJIACHO KOTOPOMY C 7 aBryCTa MHOTHE HOMEpa MOTYT ObITh 3a0/0KHpOBaHbl. BemomcTBO
TpeOyeT NOATBEpAUTh CBOU JaHHbIe yepe3 nmopTan «l'ocyciayru» unu B cajoHe cBsizu. Eciu
YEJIOBEK MOJTYYUT TAKOM 3aIpoc U HE BBHIIOJHUT €ro B TedeHue 15 aHeil, ero Homep Oyxer
3a0JI0KMPOBaH.

«IleHcroHepaM peKOMEHIyeTcsi ObITh OCOOCHHO OCTOPOKHBIMH M BO3JEPKHUBATHCS OT
OOIIeHNs] ¢ HE3HAKOMBIMHU JIMIIAMU, KOTOPBIE MPEICTABISIOTCS COTPYIHUKAMU MOOUIBHBIX
komnaHuil. Jlyuiie Bcero moJoXKuTh TPYOKYy M IMEPE3BOHUTH MO OQUIHAIBHOMY HOMEPY
oreparopa, eciii €CTb COMHEHUs», — noauepkHyia Kupeesa.

https://primpress.ru/article/125364

ApaymeHmsbl.py, 06.08.2025, Poccuuckull y4€HbIU paccka3asi 0 mom,
no4yemy reHCUOHHasi cucmema pyxHem

lNeHcuoHHass cucmema, npu4yem He mosibKo 8 Poccuu, Moxxem He 8bldepxXamb
moeao, Ymo rpoucxo0um cmapeHue HacesieHus, a poxxo0aemMoCcmb 08bIuambCsl HUKaK
He xoyem, cqumaem OekaH MIY AnekcaHOp Ay3saH. [TpodormKumenbHOCMb XU3HU
pacmem, 8 umoze Ha 00HO20 pabomarowie2o rnpudemcs rno HECKO1bKO be3pabomHbix
cmapukos. lNpasumernbcmea 6y0ym ebiHy)X0eHbl cogu2amb MeHCUOHHbIU 8o3pacm
gce dasnbuie u danbuie U, 8 KOHUE KOHU08, "nubo ece doxo0bl 2ocydapcmea npudemcs
nompamums He Ha pa3gumue cmpaHbl, @ Ha MO, 4YMO Ha3bl8aemcs CrI080M
,o0oxumue®, nubo MeHCUOHHasi cucmema 8 €€ HbIHeWHeM 8ude rnepecmaHem
cywecmeogams”, 2080pum OOKMOP 3KOHOMUYECKUX HayK. [lpocmoeo peweHus, rno
€20 MHEHUI0, He cyujecmeyem.

"V3xe ceiluac BUIHBI IONBITKY 3aMEHUTH TOCYIapCTBEHHYIO IEHCUIO IUYHBIMU HAKOIICHUSMU
10 MPUHLUIY ,,liIoMOTH cebe caM*. Ho MHOTrMM He XBaTaeT TeKYLIUX J0X0J0B, UTOObI AeaTh
cOepekeHusl, a yacTb JIIoJiell BOOOIIe OTKaXeTcs, MOTOMY YTO HE CTPOUT JaleKO HIyIIUX
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11aHoB. VccrieqoBaHus MOKA3bIBAIOT, YTO Y HAC B CTPAHE CPEIHUNA TOPU30HT IJIAHUPOBAHUS -
nBa roga. Kakue tam cOepexenust Ha neHcuto? Ceifuac Obl MPOXUTH", - cKazan yu&HbIN B
MHTEPBBIO )KypHanucTam "Poccutickoii ['azersr".

Ho nencuu cranoBsitcst npobiemoit He B oHOU Poccuu. D10 ceroans yke MpakTHUYECKd BO
BCEX CTpaHax. I MHOrme BIacTHTENH YK€ 3aJAyMBIBAIOTCS O TOM, YTOObI 3aMEHUThH MEHCUU
CcOOCTBEHHBIMH HAaKOTUICHUSIMU rpakaaH. M, kKak BApuaHT, IEPETOKUTH 3a00Ty O IpecTapebix
Ha ux nereid. Hy a moka ectb BO3MOYKHOCTB, TTO3BOJISET 3/I0POBbE - paboTaTh. XOTs U 31€Ch
yke mpobiemHo. Benp paboune mecta HaYMHAET BBITECHSATh MCKYCCTBEHHBINH HMHTEIICKT.
MpauHoBaras KapTHHa.

"Jlromu cMOTpAT B OyZIyllee C OMAaceHHeM U Jaxe CTpaxoM mnepeMeH. Yero Mul XoTuM?
»lIpekpacHoe naneko, He Oyap KO MHE jkecToko!“ He B paiickue kpas 30BeT Hac Oymyriee B
u3BeCTHOM mecHe. [IoToMy 4TO B HamMX CTpaHax OBUIO CIUIIKOM MHOTO PEBOJIOIHMA, OIBIT
neyanbHbli. Bno6aBok 3amnTUTh cOepexxeHns 0T HHGIIALUN HAa MHOTHE IECATHIICTHS BIIEpe
- OYEHb CJIO’KHAs 3a7]a4a, TYT KOJJIEKTUBHBIE YCUIIHS HYKHBI', - TOBOPUT SKOHOMMCT.

Yto6wl pa3pyouts 31oT "l'opmueB y3en" HeoOXoAMMBI HECTaHAAPTHBIE PEIICHUS, CUUTACT
Anekcanap Ay3aH.

"C Moel TOYKH 3peHHs, HaJI0 MOUCKATh HEOKHUIaHHOe pemieHue. B konkypennuu XXI Beka
no0OeUT Ta HaIWsl, KOTOpasi IpUIyMaeT HEeMaprHHAIBLHOE MPUMEHEHHE CTApIIer0 MOKOJICHUS
B 9KOHOMHKE, 0co0eHHO xeHImuH 80-90 ner. Takoe yxe ObuT0 B PUMe mouTu Tpu ThICSYN JIET
Ha3aJl, KOI/la BIIEPBbIE CEMbS CTaja COCTOSTh U3 TPEX MOKOJCHUM. S0-TeTHUX CTapUKOB yXKe
6e3 3y00B, 3aT0 ¢ OOJIBIIUM 10 MEPKaM TOT'O BPEMEHH >KU3HEHHBIM OIBITOM, TIOCAIUIIN B CEHAT
- ynpapisaTh. OKa3alioch, YTO CTAPUKHU, UCIIONB3YS CBOM KOJUICKTUBHBIE 3HAHHSI, CIIOCOOHBI
OTIpe/IeIIATh BHYTPEHHIOIO U BHEIIHIOIO MTOJIUTUKY rocyAapcTBa Tak 3¢ dexTuBHO, yTo Pum ctan
MpOLBETaTh", - TOBOPUT JiekaH MI'Y.

Jla, cHOBa HYXHO TpHUIyMaTh, KaK MPUMEHUTH BO3MOXXHOCTH CaMbIX MOXWJIBIX Ha Ojaro
oOImiecTBa ¥ ¢ OTa4ei 17151 S)KOHOMUKH, TOBOPUT A3yaH, HO TOTOBOTO PEIIeTTa KaK ATO CAeNAaTh,
10 €ro MHEHHIO, MOKa HH y Koro HeT. CTapeHHe HaceJleHHsl - 3TO emé OJHa CTOpOHa
nemorpaduueckoit mpoOiembl. Benp OMHOBPEMEHHO C OTHM JIOAM HE XOTIT POXaTh U
O0OHOBJICHHE HACEIICHUSI, B CBSI3U C THM, CTAHOBHUTCS BCE OoJiee 3aTpyAHUTENbHBIM. U Kak Ha
camoM Jiene 3(pPEeKTUBHO CTUMYJIMPOBATH POKIAEMOCTh TOXKE Ha CaMOM JIeJie TIoKa emié He
npuaymanu. Pazgate nener? Ho ato momoraet? Kak yxe Bce BUJUM - HE OYEHb.

"Jleso TYT HE TONBKO B JeHbrax. He pazBepHeM Mbl qemMorpaduio, €ciu MpocTo pa3aarh BCeM
neHer. Yaine Bcero CTpaHbl U PETHMOHBI C BBICOKMM YPOBHEM JKHM3HM HMMEIOT MOKa3aTeln
POXIaeMOCTH ropasio HUXKE, YeM CTPaHbl U PErHOHbI OeIHbIe. DTOMY €CTh HEMAJIO IPUMEPOB.
Kak Tosbko 00IIeCTBO TOCTUraeT ONPEIEICHHOTO YPOBHS KU3HU, CEMbHU MEPECTAIOT POXKATh
MHOTO JeTel MPOCTO paau OHOJOTMYECKOro BBDKMBAHUS. B MpoIIOM JIOAM CTPEMUIHCH
CO3/1aTh OOJIBIIYIO CEMBIO, TOTOMY YTO 3€MEJIbHBINA HaJleNl B KPECThIHCKOM OOIMHE BbI1aBau
10 YUCIIy €I0KOB, IUIIOC JIETCKAsi CMEPTHOCTh ObljIa BEICOKOM. YTpo3a roJ0AHON cMepTH JUis
Oe3nmeTHRIX Tap Obwia coBepiieHHO peanbHOW. Ho Mbl yxke He B XVIII Beke, ceituac moau
pOXarOT OJHOTO-IBYX JeTed paau peanusauuu ceds kak poaureneil. CoriacHo
neMorpaduueckoit Teopun Beiaromierocs yueroro Cepres [lerpopuua Kanwuiisl, oiHU CTpaHbl
y’K€ COBEpPIIMIN JIeMorpaduueckuil epexol, a OCTalbHbIe 3aBepuaT ero B TeueHue S50 yer.
Bce uenoBeuecTBO UAET MO MyTH CTAOUIN3ALUU YUCIEHHOCTH HaceneHus. OTIeNbHbIe CTPaHbI
MOTYT KaKOe-TO BpeMsl pacTd 3a CUET CMEUICHUS C MHUrpaHTaMHu. JTo ocobas Ttema. Ho B
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MacmTabax BCeW TUIAHETHI BOMPOC OyAET CTOSTh O TMOJJACP)KaHWHM YHCICHHOCTH, a HE 00
YBEIMUYEHUU.", - TOBOPUT yUEHBIN-I3KOHOMHUCT.

[To muHenumio Ay3ana, 4yToObI HaM peImUTH TpoOiemMy aemorpaduud HYKHO HE IIPOCTO
CTUMYJIMPOBATDH XCHIIIUH (a B KOHCYHOM UTOI'C PCIICHHUEC O 6CpeMeHHOCTI/I U poaax NpuHUMacT
MMEHHO XCHIIMHA) MaTepuaabHo. Ham HykHO cTaTh OoraToii ctpanoi. U Torna u 6e3 BCSIKUX
cTUMYJIALUE Oyzaer poxaaemocTs. [loTromy kak stogu OynyT 4yBCTBOBaTh YBEPEHHOCTH B
3aBTpAIIHEM JHE, CIOKONCTBHE 3a CBOMX OYyIyIIUX IeTel, BHYKOB. YacTo roBopsT, uto Poccus
- O4YeHb OoraTasi cTpaHa, MOTOMY 4TO Oorarta pecypcamu. Ho aeno He B pecypcax, a B TOM, KaK
UMHU pacrnopspkatbes. UTo HaM cerogHs memaer? MHOTHE TMEHSIOT Ha HEKoe "HeTsHOe
nmn

npoxisaTue", "HeQTsIHYyI0 Urity", Ha KoTopyto Mbl moacen emeé Bo Bpemena CCCP. Ho neno He
B He(pTH, HE B raze Wi 30J10Te, CYUTAET aBTOp Oosiee 130 HAydHBIX padoT.

[To ero MHeHHUIO, CeroiHs y Hac J00asi CTPYKTypa, KOTopasi BIajgeeT KaKUM-THOO IIeHHBIM
pecypcoM, BO3BOJUT BOKPYT HETO aJMUHUCTpPATUBHbIE Oapbepbl M M3BJIEKAeT MPUOBLIL OT
JIOCTyIIa, YTO U SIBJISIETCS 0 CBOEH CYTH 3KCTPAKTUBHBIM MHCTUTYTOM. Kaxkoil crpane, eciu
OHAa 3axo4yeT CTaTb OOraTol W TEXHOJOTMYECKHU MEepeloBOM, MpHUIETCS BBIOpaThCs U3
HAKaTaHHOW KOJIEW IOAJIEP/KaHUs dKCTPAKTUBHBIX MHCTUTYTOB U MEPEUTH K MHKIIO3UBHBIM
MHCTUTYTaM, KOTOpPbIE MOOIIPSIOT THHOBAIIMY, MHBECTULIMM U PAaBHOIPABHYIO KOHKYPEHIIHIO.
[Ipo1e roBopsi, OHN AOJKHBI HE 3aKPbIBATh, @ OTKPBIBATH JOCTYII K pecypcam.

Jns cipaBku:

OKCTPaKTUBHBII MHCTUTYT - 3TO CUCTEMA MPaBUI U HOPM, KOTOpPbIE OTPaHUUYUBAIOT y4acTUE
OoJbpIIE 4YacTM HACEICHHMS B IIOJUTHYECKOH M JKOHOMHUYECKOHM >KU3HM OOIIECTBa,
KOHLICHTPUPYs BIACTb M pECypcsl B pyKax y3KOM TIpymnmsl 3MT. l7aBHasg 3amava
SKCTPAKTUBHBIX HHCTUTYTOB - U3BATHE U TIEpEpacTpeie]ICHUE PECYPCOB, JOXOA0B U OOTaTCTB
B HOHBSY OHpGI[G.HéHHOfI prnHI:I JIMII, oGnananmeﬁ 3HAYUTCJIIBHBIM BJIMAHHUCM Ha HpI/IHHTI/Ie
KOJUICKTUBHBIX IEUCTBUH (KaK MPaBUJIIO, SJTUTHI).

MHKITI03UBHBIE HHCTUTYTHI - 9TO CUCTCMBI ITPpAaBUJI U HOPM, KOTOPBIC CHOCO6CTBYIOT IMUPOKOMY
Y4acCcTUIO HACCJICHHUA B MOJTUTHYSCKON M SKOHOMHYECKOM JKU3HHU O6H.[CCTBa.

"MuBectuusm (y HAC TyT OONBIION TOTeHIMan, y poccusH Oomnee 60 TpinH pyOeit
cOepeKeHMI ) HY)KHBI HE Oaphepsl, a rapanTuu. Haue monu 005 TCs BKIIAABIBATHCS, YK OOJTBHO
HETaTUBHBIM BBIIIET MCTOPUYECKUNM OMBIT TOCIETHUX JECATUIICTUH C JEHEKHBIMHU
pedbopmamu, npuBatuzanueit u "HapogueiMu [PO". [loTepsaTs moBepue Jerko, a BEpHYTH -
cnoxHo. be3 noBepust (hrHAHCOBBIE MHCTUTYTHI, KAK M BCE OCTajJbHBIC, pabOTaTh HE MOTYT.
BooOiie uctopusi moka3bIBaeT, YTO Ha CO3/IaHHWE WHKIIIO3UBHBIX WHCTHUTYTOB OKAa3bIBAETCS
CIIOCOOHO MEHBIIMHCTBO CTPaH M HAPOJOB, a OCTAIbHBIE MPOJOJDKAIOT Jalblie "exaTh 1o
kosiee". MBI TO)Ke MOXKEM eXaTh, KOHYUTCS He(Th - CTAHEM XOThb BOAY MPOJIaBaTh, PEHTY MHOTO
U3 YEro MOXHO M3BJIEKaTh. Bce HAaUMHAETCS C IIEHHOCTEH U MOBEICHUYECKUX YCTAHOBOK CaMUX
moneid. Mel B xoae Hammx uccieaoBanuii B MI'Y BeiBenu dopmyny tpex "JI": mimHHBIN
B3TJISI/I, JIOBEpUE U JOTOBOPOCIOCOOHOCTh. Ecim B co3HaHWM 00IIecTBa HE MPOUCXOIUT
JIBIDKEHUS IIEHHOCTEH B CcTOpoHy 3TuX Tpex "/I", To BHemHue ycunus pedopmMaTopoB IO
W3MEHEHUIO YKIIaJa KU3HU, HACAXKJICHUIO HOBBIX WHCTUTYTOB B KOHEYHOM HTOTe HE OyAyT
uMeTh ycrnexa. Kak bynrakos chopmynuporan: "Pa3pyxa B rosoBax"", - cautaer yuEHBIN.

https://argumenti.ru/opinion/2025/08/961398?utm_source=argumenti.ru&utm_medium=news
&utm_campaign=best
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MSK1.RU, 06.08.2025, Om «20HKU 3aprnsiam» 00 «20HKU neHculi»? Ha
Kakue OeHb2u MoO2ym peaslbHO paccyYumbi8amb POCCUSIHE 6
cmapocmu U Kak Ha HUX Xumb

XKumenu Yykomku, Kamyamku u MazadaHckolU obriacmu rony4arom camble
8bICOKUe neHcuu. 1 mo 6riazodapsi palioHHbIM KoaghgbuyueHmam u Hadbaskam,
rnpedycmompeHHbIM 015 patioHos KpalHez2o Ceegepa, pacckalarna 8 uHmepsbto PUA
Hosocmu akcriepm PAHXul C TambsiHa NodosibcKasi.

[TpaBaa, BbICOKHE ATH MEHCUH JIUIIb Ha (POHE OCTANbHBIX: HAa UyKOTKe, CKaxeMm, — MeHee 39
ThICSIY pyOsieir. BooOre ke, cpemHuii pasmMep CTpaxOBOH NMEHCHH POCCHSH COCTABHI IyTh
Oonee 24 Teicsd pyOneii B Mecsi. Buauiib 3Ti udpbl — U HCTIBITHIBACIIH KI'YUUIl CTHI 32
Hallux IMMEHCHOHCPOB U HCIIaHCKHUU CThIA 3a HAIINX YWMHOBHHKOB, KOTOPLIC IMO3BOJJIAIOT TAKUC
KOMNEHKHU MIaTUTh TosM. He mpocTto Musironam, a iecatkaMm MAJUIMOHOB poccusiH: B Poccun
dbopmupyeTcst cTpaxoBas rneHcus 6osee uem y 60 MUJUTHOHOB YEJIOBEK.

[Touemy B Poccun «roHka 3apriaT» He MpeBpaTuiach B «TOHKY neHcui»? M BooOiie, Koraa
poccusine OyIayT TMOJy4yaTh 4YEOBEYECKHUE TEHCHHU, a HEe KaJlKue mojadku? Bompockl 3ti
MSK1.RU 3ananu Hammm 3kcnepram.

FJ’Iy6OKI/IM MNEHCHUOHCPAM OCTACTCA HAACATHCS TOJIBKO Ha roCyapCTBO

— Bo-niepBBIX, Y HacC MO CyTH COJUAApHAas MEHCHOHHAs CHCTeMa. 10 eCTh CEeroJHSIIHUE
pa6OTaIOHH/IC IIaTAT CTPAaXOBBIC B3HOCHI, U3 KOTOPBIX BLIIUIAYMBAIOTCA TNMECHCHU HBIHCIITHUM
NICHCHOHEPaM. A KOJIMYECTBO pa0OTAIOIINX COKPAIIASTCSI, B TO BPEMs KaK YMCIIO TICHCHOHEPOB
pactet. D10 neMorpaduIecKuil mepeKoc, KOTOPBIH JTOKUTCS Ha mieun Orokera u Comdona,
OOBSCHSICT MPE3UIEHT ACCOLMAlMU WHBECTUIIMOHHBIX coBeTHHKOB FOmms Kysuernosa. Bo-
BTOPBIX, CTPaxoOBbI€ B3HOCHI ¢ 3apmiar — 22% ot (oHma omiatel TpyJa — BBITIISAST
BHYIIIUTEIHHO, HO OHU «Pa3Ma3bIBAIOTCSD 10 BCEM IMEHCHOHHBIM 0053aTENIbCTBAM. A CpEIHHE
Oq)HIII/IaHBHI)IG 3apmiatel B PETHOHAX HCEBBICOKH, W O0JId CCPLIX 3apruiaT oOCTaCTCAa
3HAYUTENBHON. DTO CHM)KAET MOCTYIUICHHUS B CUCTEMY.

— Ho Beap cymiecTByeT U HaKOMUTENbHAS YacTh MEHCHM, KOTOPYIOo 3amMopo3uin B 2014 romy.
Bpone xak BpeMeHHO. YK€ HUKTO HE BEPUT, UTO UX Pa3MOPO3IT.

— Jla, mepa Ob1a BpeMeHHast. Ho rocymapcTBo pemmiio, 4To eMy ceifuac BakKHee JaTaTh JbIPHI
B TEKyIllell IEeHCHOHHOM cucTeme, 4eM (pOpMUPOBATh AOITOCPOYHbIE IEHCUOHHBIE KAITUTAIBL.
[ToaToMmy nto/iM HE MOTYT HU BOCHOJIb30BaThCSl HAKOIUIEHUSMU, HU PAaCCUUTHIBATh Ha UX POCT
— Beap orunciaeHus B HIID no ymomuanuro He uayt. UM, x coxaneHHIo, OTCyTCTBHE
NPO3PaYHOCTH M TMPEICKA3yeMOCTH MEHCHOHHON TOJHMTHUKHA OTOMBAET y TPaXKAaH KEIaHHE
(opMHpOBATH KalIUTAaJ BHYTPH CYIIECTBYIOIEH CUCTEMBI.

Tak 4yTO, MO CyTH, rOCYJapCTBO B OJHOCTOPOHHEM IMOPSAJIKE MPUOCTAHOBUIIO KIIFOUEBOM
3JIEMEHT NEHCUOHHOM peOopMbI HYJIEBBIX F'0JI0OB — HAKONMUTEIbHYIO YacTb. 1 1a, Bo3Bpamarh
€€ HUKTO HE CHEIIUT. SICHO: HalesThCs TOJIbKO Ha TOCYJIapCTBO B MEHCHOHHOM BO3pacTe
PHCKOBaHHO.

— MHorue 3KcnepThl ceiyac COBETYIOT, KaK HaKaIIMBATh HA CBOIO TIEHCHUIO: 30JI0TO, KPUIITA,
neHHsle Oymaru. Ho pa3Be BcE 3TO MOAXOAMUT ISl HAIIETO CTPEMHUTENBHO HHILAOIIETO
HaceJeHuA?

— be3ycnoBHO, KOT1a MBI TOBOPUM O (PMHAHCOBOM IPaMOTHOCTH, HHBECTHUIIMSIX — BbI MPaBHI,
9TO WHCTPYMEHTBI, MOAXOISAIIME CKOpee Ui JIIOAEH 10 55 JeT, KOTOpbIE €lI€ MOTYT
e ———
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mIaHupoBath cBoe Oyaymee. Ho s 80-neTHe#t 6a0ymiku 310, KOHEYHO, HE BBIX0. MIMeHHO
HOBTOMy TJIaBHadA 3aJa4da I‘OCY,ZLapCTBa — OGGCHC‘II/ITB ITOXUJIIBIX rpanc,uaH HC HpOCTO
MPOKUTOYHBIM MHUHHUMYMOM, a PeajbHOW BO3MOXKHOCTBIO JKHUTh JIOCTOWHO: C JICKApCTBAMH,
NUTAaHUEM, TCIIJIOM M YCJIOBCUYCCKHMM OTHOLICHUECM.

[Tencuonnyto cucreMy B Poccun HUKTO HE X0ueT peopMUPOBATH

— Bo Bcex CTpaHax, ¢ BbIIIAYUBAIOTCA OTHOCUTCIIBHO BBICOKHC IICHCHUH, NNCHCUOHHBLIC
dboHIBI WM BCA TMEHCUOHHAs CHUCTEMa TaK WIM HHaye JIMOO HampsMylo MpUHAJIekKAT
npodcorozaM. JIM60 KOHTPONUPYIOTCS MMM M JIPYTMMH OPTraHU3ALUSAMH  TPYJISAIIUXCS.
Pazymeercs, B Poccun Ttakas cuctema otcytctByer! IIpodcoro3bl HE MOTYT KOMIUIEKCHO
BJIUATH Ha TCHCUOHHYIO CHUCTCMY, — TOBOPUT YJICH LCHTPAJIBHOI'O0 COBCTA HE3aBHCHMOI'O
npodcoroza «Hoserit Tpya», nouent MI'JIY Caup ['adypos.

— Hy, npeacraBum, yTo Takoe BiIUsSHHE Yy Mpo¢cor030B Obl10 Obl. M Kak ObI HYXKHO OBLIO
pedopmMupoBaTh NMEHCHOHHYIO CHUCTEMY, YTOOBI OHAa HE ObLIa TaKOW OTBPATHTEIIBHOW, Kak
ceituac?

— Haunewm ¢ Toro, 4To Halia MEHCUOHHAs cHCTeMa, a TouHee [leHcnoHHbI POH (KOTOPHII
teneps nepemen B Coudonn), co3npaBangachk B X0/1€ BHYTPUIIOIUTHUECKOW OOPHOBI BO BpeMs
pacrmana CCCP. CoBeTckas TMEHCHOHHAs CHUCTeMa, KoTopas Obuia BrojiHE 3()QPEKTUBHOM,
paspyliajiacb, 1 OJHUM M3 UHCTPYMEHTOB 3TOr0 IpOIECca Kak pa3 crtano co3gaHue [1DOP
NPE3UIEHTOM EJBIIMHBIM U €ro MPaBUTEIbCTBOM.

CoOCTBEHHO TOBOpS, HET HHUKAKOW NPUHLUIHUAIBHOW, TEOPETUYECKOH MpoOIeMbl Jis
KapJMHAJIBHOTO M3MEHEHMs Hallled NMEeHCHOHHOM cucTeMbl. Tak, 4ToObl OCHOBHBIE NEHCHU
BBHIIJIAUYMBAINCE 32 CYET (peepanbHOr0 WM pPErHoHANbHBIX OIOHKETOB, a HE 3a CYeT
Condonna. Hekoropble rocyaapcTBEHHbIE INEHCHM YK€ BBIIUIAYMBAIOTCA HANPAMYIO U3
Oro/KeTa — 3HAYUT, MEXaHU3M MOXHO PAaCIpPOCTPAHUTH M HA OCTAJIbHBIX.

— U nymaere, ecniu neHcuu OyAyT TOIBKO FOCYAapCTBEHHBIMU, — 3TO PEUIUT BCe MPOOIeMbl?

— H3MeHnuTh IEHCMOHHYI0 cucTeEMY B Poccuu odeHb ci0xHO. HO, 4TO BakHEE, HUKTO ATUM
MO-HACTOAIIEMY HE XOYET 3aHUMAThCS !

[Ipodcoro3pl AUIMMIN TakoW BO3MOKHOCTH, JIEBBIE MAPTUU — TOXKE, a TOCYJapCTBO, €1Ba
3alyMaBIIMCh O pedopmax, MPUXOAUT B ykac. MUHGUH, y KOTOPOTO HEM30EKHO BHIPACTYT
pacxonl, BIIagacT YyThb JIX HC B [IAHUKY. Tem He MeHee HCO6XOIII/IMOCTB MOBBIIICHUS ITEHCHUHU
OUYECBUJ/IHA, M OCTACTCS TOJBKO HAJIEATHCS, YTO MOJUTHYCCKHE CHIIBI HAYHYT TPOJBUTATH
MMpOAYMAaHHBIC MHUIIUATHUBLI B 9TOM HAIIPaBJICHUU.

https://msk]1 .ru/text/economics/2025/08/05/75799463/
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Mockoeckui  Komcomoneuy, 06.08.2025, «Ha neHcuro  He
npoxueewb»: 78% poccusiH cobuparomcsi pabomamb «00
2poboeoli docKku»

[MeHCUOHHbIU 803pacm - He MpPU2080OP U He NMoYemHoe fnpaeso yumu Ha fMoKodu.
Tak mbicriam 78% poccusiH, HacmpoeHHbIX pabomamb Kak MOXHO Oosnblie rocrie
0QOpPMIIeHUS MeHCcUU. oKa xeamusi cus U 300p0o8bs, unu rnoka He yesonsim. OCHO8HOU
Momus - puHaHco8hbIl: NoOU 3HaKM, 4YMO CMpPaxoeble 8birniamsl om 2ocydapcmea 8
rnonHou mepe He obecrieyam um KOMgOopmHyro, 6ecripobrieMHy XU3Hb Ha CK/IOHe
nem. Mexdy mem, Oaneko He ¢hbakm, 4moO pearibHOCMb, KOMOPYy ewe Hado
0ox0ambCs, M0380J/IUM ocyujecmaums 3adyMaHHoe.

Peub naeT o rpakaaHax CTapiiero ¥ CpeHero BO3pacra, KOTOPHIM J10 TIEHCUHU OCTaI0Ch SHHOE
KOJIM4ECTBO JIeT. M3 3Toil kareropuu ToabKo 22% MIIaHUPYIOT KUTh Ha HAKOIUJIEHUS IMOCIE
yXO0Jla Ha 3acCiIy>KCHHBIH OT/ABIX, CBUJETEIbCTBYIOT JIaHHBIE OIpPOCa, TMPOBEICHHOTO
aHAJIMTUKAMU KPYITHOM CTpaxoBO KoMIaHUU. MOTUBBI OCTalIbHbIX 78% CHIIBHO Pa3HATCA, HO
JTOMUHUPYET MarepuanbHbii: 31% XoTenu Obl HU OT KOrO HE 3aBUCETh, a TaKXKE UMETh
BO3MOXKHOCTh TOMOTaTh OJIM3KUM; 23% omacaroTcs mpepbiBaTh COIUAIBHYIO aKTUBHOCTE; 18%
HE TIPEJICTaBIIAIOT, KaK, HAXO/sACh HA TICHCUHU, UM OPTaHU30BaTh CBOOOHOE BpeMsi, U OOSITCS
BIacTh B Jenpeccuio; 11% cBsA3bIBalOT ¢ paboToit cBOE ¢u3nyeckoe 310poBbe, a 9% -
MEHTAJIbHOE; 6% TPOCTO JHOOAT CBOIO MPOIECCHIO U TOTOBBI OCTaBATHCS B HEU «J10 TPpOOOBOI
TIOCKH.

[TomoOHBIE UCCIIeIOBaHMS paHEee MPOBOIMINCH HEOAHOKPATHO, U UTOT BCETJa OBUT OJHUM U
TEM JK€. OCHOBHAs Macca PECIOHJICHTOB, HaMEpEBAIOIIUXCS padoTaTh TOCIE BBIXOJa Ha
INCHCHIO, YKa3bIBaJla Ha HGHOCTaTOqHBIﬁ pasMEp BBIIIIAT. BHpO‘-ICM, MUMCHHO B IIOCJIICOIHHUC
rojibl, Ha ()OHE CTPYKTYPHBIX U3MCHEHUH Ha PBIHKE TPY/a, HEXBATKU KaJPOB B Psijie OTpacieii
(M HEBO3MOXKHOCTH MOKPBITh TOTPEOHOCTH TOJIBKO 32 CYET MOJIOJICKH), pabOTOAaTENN CTAIN
0oJiee OXOTHO MPUBJIEKATh MIEHCHOHEPOB U MPeINeHCHOHEepOoB. B 2024-M oHM mpuriamaiyg Ha
pabory cnermanuctoB 51-60 et Ha 95% yaine, a moxaeit crapiie 61 roga - Ha 106% yvare, yem
rogoM panee. OcoObIM CHPOCOM, HE3aBUCHUMO OT BO3pacTa, MOJb30BAIUCH HOCUTENU
YHHUKAJIBHOT'O OIbITAa U 3HAHUH.

Mexay TeM, BbllIeHa3BaHHas Lugpa B 78%, modydyeHHas 10 UTOraM HEAAaBHErO COLOIpOca,
HY/1aeTcsl B 00JIee MPUCTAIIbHOM PACCMOTPEHNUHU.

«ITonaBnsirorniee OONBIIMHCTBO POCCUSH 3aKaHYMBAET TPYJOBYIO KU3Hb B pailoHe 65 ner, -
roBopuT aumpekTop lLleHTpa wmccienoBaHWii COLMANBHOW SKOHOMUKH AJekceit 3yoOer. -
[TpoGrnema ¢ mpeAcTaBUTENSIMHU CTApIIET0 MOKOJICHHs B CIEIyIOIIeM: MHOTHE HE TPUBBIKIU
3aHMMaTbca cBouM 370poBbeM; 30K g Hux - abctpakTHoe noHsTue. K 60 ¢ yem-to ronam
9TH JIOJM UMEIOT YKe OyKEeT XpOHHUECKHUX 3a00JIeBaHMi U yIaI0K CHII, IPH TOM, YTO YKEJIaHUe
paborath octaercs. Pasmep conuanbHON TMEHCHM, TOHSITHO, HUKOTO HE YCTpawBaeT, a
HOPMAaJIbHBIMU CTPaxoOBBIMM BbIIUIaTaMu B Poccun cumrtaercs cymma He Hibke 40-50 Thicsy
pyOneii B Mecs. Orcroga 8§ MiTH paboTaroNIiX MCHCHOHEPOB (1pu 001eM uuciie B 41 miH). Ho
B PEaNbHOCTU, YTOOBI HAKOMUTH JCHET Ha €KEMECSUYHYI0 peHTy B 50 ThICS4, HYXKHO JHOO
caaBaTh KBapTHPY (KeIaTeIbHO B MOCKBE), JIMOO pacmojarats CBOOOHON CyMMOW MHHUMYM
B 10 muH pyOneii. U 310, ckopee, MOAXOANT AJIs TPaKIaH CPEAHUX BO3PACTOB U MOJIOJICHKH, HU
HUKaK He I IPEANIEHCUOHEPOBY.

40



MOHUTOPHUHI' CMU

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

Hamo Takxe moMHUTB, 4TO €cTh npodeccun, Tpedyromue, ¢ 0OHONW CTOPOHBI, HEAIOKUHHON
¢u3uueckoil cuibpl (cTaysieBap B ropsiueM Lexy), a C JApYyrod, - rmOKOCTH Mo3ra (Bpad,
npenoaasarenb). [lockonpKy naneko He BCe MOXKUIIBIE JIIOJW COXPAHSAIOT 3TH KadecTsa,
paboTonarenb BOJIEH YBOJMTH JIOOOT0, KTO HE CIPABISAETCS ¢ 00A3aHHOCTAMU - (PU3HUECKU
VI MEHTaJIbHO. ECIIM TOJBKO ThI HE YHUKAIBHBIN crienuaaucT. OTCr0/1a M OBBILIEHHBIN CIIPOC
Ha MOJIOZBIX JTFOJICH, Y KOTOPBIX 3TUX MPOOJIeM, Kak IPaBUII0, HET, paccykaaet 3yoen. Tak uro
OJIHO JIeJI0 - CTPEeMHThCSI paboTaTh «IO yMopa» IOocie BBIXOJAa Ha IMEHCUIO, U JIPYroe -
00BEKTHUBHBIE OOCTOSTENILCTBA CAMOTO PAa3HOIO CBOWMCTBA (B YacTHOCTH, claboe 37A0pPOBbBE),
KOTOpBIE MOTYT 3TOMY MOMEILIATh.

«udpa 78% ToBOPUT HE TOJIBKO O GUHAHCOBOM YSI3BUMOCTH OOJBIIMHCTBA POCCHSIH, HO U O
CMEHE OTHOIICHHS K MEHCHH KaK K MEPHOJY IOJIHOTO OTIbIXa, - OTMEYAeT YKOHOMHCT, TOTI-
MeHe/Kep B oOnactu (uHaHCOBBIX KOMMyHHMKauuid Anapedt JloGonma. - Jlogu Bce uaiue
BOCIIPUHUMAIOT pPabOTy Kak Crmoco0 COXpaHUTh AaKTUBHOCTb, CTAaOWJIBHBIH JOXOI |
COLMAJIHYIO BOBJICYEHHOCTh. be3yCcloBHO, Ha NMEPBOM MECTE CTOMT (PMHAHCOBBINA ACIEKT.
YpoBeHb TIEHCHW B CTpaHE PEAKO TO3BOJISIET OOCCIEYHTh MPUBBIYHBIA 00pa3 JKHU3HHU.
Hakoruiennii, kak TIOKa3bIBaeT CTAaTUCTHKA, y OONBIIMHCTBA JHOO HET, 1UOO OHU
HEe3HAUMTENbHBL. [lo3TOMY It MHOTHMX MpOAOIDKaTh padoTrath - 3TO HE BHIOOp, a
HEOO0XOIUMOCTBY.

OpHako HENb3sl HENOOLEHWBATh W HeMaTepuaibHbI (akTop: paboTa JaeT MOXKHIBIM
poccusiHaM OIIYIIEHUE HYKHOCTH, YIy4IIaeT UX CUX03MOIIMOHAIIbHOE cocTostHNE. OCOOEHHO
3TO KacaeTcsl Te€X, KTO 3aHMMAETCsl MHTEJUIEKTyalbHbIM TPyJAOM. PaKTHUUECKH, PEIOMUPYET
Jlo6oma, 3a mokasareneM 78% CTOMT MHKC M3 IIparMaTui3Ma, moTpeOHOCTH B CTAOUIBLHOCTH U
BHYTPEHHEHN yCTAHOBKHU HAa AKTUBHYIO CTAPOCTh. DTO OJHOBPEMEHHO U BBI30B JIJIs1 TOCY1apCTBa,
¥ BaXXHBIN cUTHAN Ui paboToaaTenel, Koraa 3peiblii Bo3pacT Bce OOJIbIIE MpEeBpaIaeTcs B

pecypc.

«To, uro moutu 80% poccusiH He cOOMPAIOTCSL OCTABIATH PAOOTY MOCIE BHIXOAA HA TIEHCHIO, -
9TO CBUJAETENBCTBO MX HEBEPUS B OTEUECTBEHHYIO NEHCHOHHYIO CHCTEMY KaK TAaKOBYIO, -
rooput wieH CoBeta Kondenepauuu tpyna Poccun [1aBen Kymatokun. - Koneuno, naneko He
(axT, 4TO BCE ITH JIOAU IOTAHYT» CBOM TPYAOBBIE 00SI3aHHOCTH KaK B 00JI€€ MOJIO/IbIE TO/IBI.
[Ipexxne Bcero, Mo COCTOSHHUIO 30POBbs, JIMOO TOTOMY, YTO TNEpECcCTald YCTpauBaTh
pabotonarens. Ho noMuHMpYOLIUIl MOTHUB ICEH: HAa IEHCUIO HE NTPOXKHUBELIb.

https://www.mk.ru/economics/2025/08/06/na-pensiyu-ne-prozhivesh-78-rossiyan-
sobirayutsya-rabotat-do-grobovoy-doski.html

rasema.py, 06.08.2025, TonbkO KaxObili nsAMbIU pPOCCUSIHUH
niaaHupyem ylmu Ha neHcur u He pabomamab

XKenaHue ocmasambcsi Ha paboyem Mmecme Kak MOXHO Oorbuie rnepexooum 8
pasps0 npuopumemos 0115 MHo2uXx fitodel cmapuweao U cpedHezao go3pacma. TorbKo
22% poccusiH MaHupyrom Xumb Ha HaKOM/eHUs rocre 8bixoda Ha [MeHCUo.
OcmarbHble 78% HacmpoeHbl pabomamb Kak MOXHO O0fibwe, MoKa Ux He yeosisim,
e2oeopsam OaHHble oripoca aHanumu4yeckoeo ueHmpa «AnbgaCmpaxosaHue», C
pe3yribmamamu Komopo20 o3Hakomunack «lazema.Rux.

31% xotenu ObI HU OT KOI'0 HE 3aBUCETh, a TAKXKE UMETh BO3MOXKHOCTh IIOMOTaTh OJIM3KHUM,
MOATOMY F'OTOBBI MOCTYHHUTHCS BO3MOXHOCTBIO 3aKOHHO OTIOXHYTh. 23% HE XOTAT NpepbIBaTh
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COLIMAJIbHYI0 aKTUBHOCTb, CBA3bIBAA €€, B MEPBYIO Ouepe/ib, MIMEHHO ¢ paboroil. 18% npocto
HC NPCACTABIIAIOT, KAK OPraHU30BaTh CBO60,Z[HO€ BpEMs IIOCJIC BbIXOJda HA MCHCHUIO U 60$ITC$I
BIIaCTh B JICTIPECCHIO.

11% oTmeuaroT, YTO MEHCUOHHBIN BO3PACT - HE IPUTOBOP, OH HACTYMNAET IOCTATOYHO PaHO, a
X0YeTCsl COXPAHATh (PU3NYECKYIO aKTHBHOCTb, B UEM IIOMOraeT B TOM uHcie u pabdora. 9%
OTMEYAIOT, YTO HAIWYKE pabOTHI B CTApILIEM BO3PACTE MOAIEPKUBACT M MEHTAJIbHBIEC KaueCTBa,
JlaBasi BO3MOXKHOCTb CTaTb HACTaBHUKOM M JEIUTbCA ONBITOM C 0o0jiee MOJIOABIMU
COTpYIHUKAMH.

6% mpocto N00AT CBOKO HPO(EcCUI0 U TOTOBBI BKIAABIBATHCA B HEE CTOJIBKO, CKOJBKO
MO3BOJIAT BO3MOXHOCTH. A 2% ye OBbLIM Ha MMEHCUU U BEpHYJUCH B paboune mporiecchl. Ha
CIIydYaii, eciiu 1oJro paboTaTh He MoyyduTcs, 28% y4acTHUKOB MCCIIEOBAHUS YK€ OTKPBLIN
HAKOMHUTENbHBIE CYETa, KOTOpPhIE MO3BONAT CHOPMUPOBATH «(PUHAHCOBYIO MOAYIIKY» K
NEHCUOHHOMY Bo3pacTy. 11% xorenu ObI BJIOXKHUTHCS B TOKYINKY WHBECTUIIMOHHOMN
HEBIXUMOCTH. A 8% IyMaroT 0 pa3BUTHH COOCTBEHHOTO OM3HECa, MyCTh U HEOOJIBIIOTO.

Panee (nHAHCOBBI aHAIUTUK OOBSICHWI, TTOYeMy MHACKcanuu neHcui B 2025 romy Oyner
HE0CTaTOYHO.

https://www.gazeta.ru/social/news/2025/08/06/26430548.shtml

Bmecme-P®, 06.08.2025, Pocculickue mneHcCUoHepbl 6bl6buparom
aKmueHyr XXU3Hb, ommeyarom 8 CP

Lnsa mHo2ux noXunbix 100eld KPUMUYECKU 8a)XXHO COXPaHsMb MpuebIYHbIU
puUmMM XXU3HU, ocmasambcsi eocmpebosaHHbIMU U Yy8cmeogamb C80K0 3Ha4YUMOCMb
0ns obwecmea, 3as8un ceHamop [JeHbauH.

AKTUBHBIA 00pa3 )KM3HU CTAHOBHUTCS HOBOM HOPMOM JUIsl COBPEMEHHBIX IEHCHOHEPOB. UseH
Kommurera Cosera denepanyu o 6romxeTy U GrHAHCOBBIM peIHKaM Banum JIeHbIH OTMETHI
B Oecene ¢ «CenatllHpOpM», UTO JTHOAM, TPUBBIKILINE K aKTUBHON TPYJIOBOH J€SITEIbHOCTH, HE
JKEJIAI0T OCTAHABIIMBATHCSA MTOCIIE BBIX01a Ha IIEHCHIO.

ITo cnoBam CCHATopa, s MHOIUX IOKHIIBIX J'IIO,Z[eI\/’I KPpUTHYCCKU BaXHO COXPAHATH
HpPIBI:I‘-IHBIfI PUTM KU3HHU, OCTABATHCA BOCTp€6OBaHHI>IMI/I M 9yBCTBOBAaTh CBOIO 3HAYUMOCTD
JIIA O6H_IGCTB8_. HpO(I)CCCI/IOHaHBHHﬁ OIIBIT U HAKOIIJICHHBIC 3HAHUS HC JOJUKHBI IPOIIAaAaTh 3P
- IMCHHO TaK pacCyXJAar0T COBPECMCHHBIC ICHCUOHECPHI.

MHorue HaxoIsT ce0st B HOBBIX cdepax NESTEIbHOCTH: OJHU MPOMOJDKAIOT paboTaTrh MO
CHENHATBHOCTH, JPyTHe 00paIalTcs K BOJIOHTEPCTBY, HACTABHUYECTBY I OOLIECTBEHHOU
paborte.

Cornacno uccinenoBanuio «AnbpaCrpaxoBaHus», 22% pOCCUSH PACCUUTHIBAIOT JKUTh Ha
HaKOIUIeHUs, HO OonbuHCTBO (78%) mpeamodyuTaroT ocTraBaThcs Ha padoTe, MOKa 3TO
BO3MOXHO, nutet «['azera.py».

Omnpoc Takxke mokasai, 4ro 31% poccusiH XoTenu Obl HU OT KOTO HE 3aBUCETh U IOMOTaTh
Oonm3kuM. 23% HE XOTAT TEPATH COIMATBHYIO0 aKTUBHOCTb, KOTOPYIO UM jaaeT padota. Emé 18%
004TCS, UYTO HE CMOTYT OpPraHU30BaTh CBOOOIHOE BpEeMs Ha IEHCUH U BIAAYT B JEHPECCHIO.

https://vmeste-rf.tv/news/rossiyskie-pensionery-vybirayut-aktivnuyu-zhizn-otmechayut-v-st/
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Akoceeep, 06.08.2025, Paboma 0o epoba: ymo Mewaem poccusiHam
rnpocmo Xumb Ha rneHcuu

bpocumb pabomy u HacnaxdambCsi 3acriyXeHHbiM omodbixomM? [ns
bornbwUHCMBa POCCUsIH 3mMo 38y4Um Kak HecbbimoyHass medyma. Yemeepo u3 nsmu
OMPOWEHHbIX 2pax0aH 3as8usiu, 4Ymo He [aHuUpyom rpekpawams mpyoosyr
dessmesibHOCMb roce 8bixoda Ha neHcuro - bydym pabomame, Noka eCmb Cusbl unu
rnoka He nonpocsam "oceobooums mecmo”. O6 amom coobwaem "aszema.Ru” co
cebinikol Ha uccnedosaHue komnaHuu "AnbgpaCmpaxoeaHue”.

Ilencus xak HoBast pa6oqa>1 rjiaBa

Onpoc mokazan: ToJdbko 22% pPOCCHUSH TOTOBBI KUTh HUCKIIOUUTEIHLHO Ha HAKOIUICHWS,
OTKJIa/1bIBast cebe "Ha ctapocTs'. OcTtanbHble 78% yBepeHbl, 4To Oy 1yT NPOJI0JDKaTh paboTaTh
U TI0CJI€ BBIXOJ]Aa HA IMEHCHUIO - HE OT XOpOIlIEeH XU3HHU, a 110 COBOKYNHOCTH NPUYUH, CPEIU
KOTOPBIX HE TOJIBKO (PMHAHCOBBIE.

Bor kax pacupeacaInInCb MOTUBEBI TCX, KTO HC T'OTOB OCTAaBJIATH pa60Ty:

. 31% - xoTAT coXpaHUTh (PUHAHCOBYIO HE3ABUCUMOCTD M TIOMOTAIOT OJTU3KUM JACHbIraMU;
. 23% - eHSIT BO3MOKHOCTh OCTaBaTLCS COLMAILHO aKTUBHBIMU;
. 18% - 6osATCs MOTEPATH CMBICT JKU3HU U "3aBSHYTh" 0€3 paboThl;
. 11% - cunTarot, 4TO BO3pacCT BBIX0O/Ia HAa TIEHCHIO CITUIIIKOM PaHHUH, a paboTa moMoraet
NOJIEPKUBATH U3HUYECKYIO (OpMY;
. 9% - yBEpeHBI: MEHTAJIBHOE 30POBbE HAMPSAMYIO CBS3aHO C MPOGeCcCHOHATHHOM
peanusanuei;

Y, & 0s1 6
. 6% - MpOCTO JO0AT CBOE J€JIO U HE MPEJICTABIIAIOT ceOst 0e3 Hero.

HuTepecHo, 4TO TONBKO 2% OMPOLIEHHBIX YX€ MBITAIUCh YHTH Ha IMEHCHIO, HO OBICTPO
BEPHYJIUCh OOPaTHO - CKyYHO, TOBOPSIT.

Pabora - kak mpoduaakTuKa anaTHu

Cpeau NpUYMH TPYIUTHCS MOCJE MEHCUOHHOIO BO3pacTa 4acTO 3BYUYHUT CTpax OJMHOYECTBA,
COLIMAJIBHOTO BaKyyMa M PE3KOr0 CHHKEHUS aKTUBHOCTH. J{J1s1 MHOTHX paboTa - 3TO HE TOJBKO
3apIuiata, Ho U pyTHHA, BCTPEUH, pa3roBOpPBI, 3a1a4l, HEOOXOJUMOCTh ObITh B TOHYCE. YXOJ C
paloThI U1l HUX BOCIIPUHUMAETCS KaK LIar B HEU3BECTHOCTb.

HeyauBuTenbHO, 4TO pocCHsiHE BCE 4Yalle CBS3BIBAIOT KAa4eCTBO JKU3HM HAa TMEHCUU HE C
MIACCHBHBIM OT/BIXOM, & C BO3MOYKHOCTBIO MPOJIOJIKATh MPO(ECCHOHATBHYIO ACSTEIbHOCTS,
MYCTh JIa)Ke B MEHBIIIEM 00BEME.

[Togyuika 0e30MacHOCTH - HE y BCEX

[Ipu 5TOM nanexo He Bce POCCHUAHE YCIENU MOArOTOBUThCA K "5KU3HU 1ocie padoTsl". Toabko
28% pecrnoHACHTOB CO3/1ai (PMHAHCOBYIO MOIYIIKY - 3TO Yallle BCero HaKOMHUTEIbHbIE CUETa,
JETIO3UTHI WIIN APYTUE UHCTPYMEHTBI C HU3KUM PUCKOM.

Emgé 11% BbIOpany MHBECTUIIMN B HEJBIXKUMOCTh Kak 0oJiee Haa&XHBIM CrTOCO0 00eCrednTh
cTabunbHOCTE. 8% HAACIOTCS pearn30BaTh ce0s Yepe3 Mallblii OM3HEC - OTKPBITh, HAPUMED,
HEOOJIbITYI0 KO(EHHIO, MACTEPCKYIO WJTH CIABATh KHIIBE.
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OcranpHbIe TUO0 HE 33 TyMBIBAIOTCS TTOKa 0 OyayIeil pMHAHCOBOM CTpATETHH, TMOO0 CUUTAIOT,
4T0 "pOoXuBEM Kak-HHOYIb". Ho Takas HeonmpeaenEéHHOCTh HEPEAKO CTAHOBUTCSA MPUYMHOM
TPEBOTH 3a OyyIee.

B mupe - noxoxas cutyauus

K cnoBy, TeHaeHIMsS TPYIUTHCSA 1O MOCIETHEro - He YHHUKalbHa Juis Poccun. Hanmpumep, B
Snonun, cormacuo ganHeiM OECD, nmoutn 25% wmyxuuH crapumie 70 JieT mpomoiiKaroT
paborars. B CIIIA nHabGmromaercs pocT unciaa padOTAOIMIMX MEHCHOHEPOB, OCOOCHHO CpEau
T€X, KTO 3aHUMAETCSI KOHCYIbTHPOBAHHEM U HACTABHUYECTBOM.

3TO0 CBSA3aHO HE TOJBKO C IKOHOMUYECKUMH (aKTOpaMu, HO U C POCTOM MPOAOTKUTEIHBHOCTH
YKU3HU, a TAK)Ke N3MEHEHNEM OTHOLIEHHUS K Bo3pacTy. CoBpeMEHHBIN 65-I€THUI IEHCHOHED -
3TO HE TOT YEJIOBEK, KOTOPBIN "OTOmEN OT fen'", a CKopee akKTUBHBIN W MOJIE3HBIM YYACTHHUK
o0riecTBa.

YTo 3TO rOBOPUT O HAIIIEM OOIIECTBE

Ecnmu 0000mmTh, poccusiHe HE CHemaT Ha IOKOW He TONbKO H3-3a (MHAHCOBOU
HEOOXOAMMOCTH, HO M W3 JKEJIAaHHWS OCTaBaThCs HY)XHBIMH. PaboTa CTaHOBHTCSI CBOETO poja
SKOpPEM, OCOOCHHO B YCJIOBHUSX, KOT/Ia TMIEHCUM He 00ecreyuBaloT KOM(pOPTHOH KHU3HH, a B
o0mecTBe MOKa HET YETKOM KyJbTYyphl HMOAJCPKKH CTApILIETO IOKOJEHHsS BHE TPYIOBOU
3aHSTOCTHU.

U x0Ts 31O OTpaxaer onpeeaéHHy0 3peloCTb U TOTOBHOCTb OpaTh Ha ce0sl OTBETCTBEHHOCTD,
ocTaéTcs BOMPOC: a KOT/Aa e OyJeT BpeMs MPOCTO JKUTh JUIst ceOst?

https://www.ecosever.ru/news/46482.html
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HOBOCTU MAKPO3KOHOMWKHA

Bedomocmu, 07.08.2025, SkoHomMucmbi 3asieusiu o Heu3bexxHocmu
peueccuu daxe npu cMmsiz4eHuu nonumuku b

Poccutickasi akoHOMuUKa puckyem yumu 8 peueccutro yxe 8 2026 2. daxe rpu
OarnbHelweM cMms4YeHUU OeHexXHo-kpedumHou nonumuku (LKIT) LleHmpobaHkom.
Takue ebI800bI Oenlarom 9KOHOMUCMbI LleHmpa MakpO3KOHOMUYECKO20 aHasnu3a u
Kpamkocpo4yHo20 rpozaHo3upoeaHusi (LUMAKTI) e aHanumu4eckou 3arnucke "4mo
rokasbigarom  ornepexaruwue  UHOUKamopbl  CUCMEMHbIX  UHAHCO8bIX U
MaKkpO3KOHOMUYECKUX PUCKOB?" Ha OCHO8e OOCMYrHbIX 8 UKJIe CmMamucmu4ecKux
OaHHbIX. AHaIIUMUKU OUeHUsIU 8eposimHOCMb OOCMUXEeHUs rokasamesisi c800HO20
onepexaruie2o uHoukamopa (COU; co8OKyrnHOCMb 3KOHOMUYECKUX UHOUKamopos,
ucrionib3yemcsi 071 KpamKOCPOYHO20  PO2HO3UpO8aHusi),  Komopbll  6bl
ceudemeribcmeosarn o npubnuxarouwelcs peueccuu.

B mae (mocnennue noctymnHbeie maaHHbie) 3HaueHne COW, oTpakaromiero BXoJ POCCHICKOM
PKOHOMUKH B PELECCHI0, Npojokaio pactu u cocraswio 0,1 mocne 0,07 mecsuem pasee,
nuiryT aHanutuku [IMAKIIa. Ilpu sTom kputnyeckoe 3HaueHue uHaekca cocrasiset 0,18,
HanmoMuHa0T oHHU. "XoTs Tekymiee 3HadueHne COM Bce emie He JOCTUIVIO KPUTHUYECKOTO
YPOBHSI, UCXOJ M3 HAIIMX MPOTHO30B, MPUHUMAIONIMX BO BHUMAaHHE TEKYIIYIO IHHAMUKY
HoKazaTeJeid M UX TPEHIbl, CTAHOBHUTCS TMOHSATHO, YTO €ro JAJbHEHIINA pOCT M TPOOOH
KPUTHYECKOTO YPOBHS HEM30EXKHBI", - YKa3aHO B aHAIMTHYECKOW 3amucke. B wactHoCTH, K
9TOMY MpPUBEAET COXPaHEHHE HETaTHMBHOW JUHAMHKH psjia WHIUKATOPOB, CPEIH KOTOPBIX
CKaThe CallbJI0 CYeTa TEKYIIMX ONepaluid pOCCHHCKOrO TUIATe)KHOTO OanaHca, 3aMe/ICHHe
aMEepUKaHCKOW SKOHOMHUKHM M Bo3pocumii puck peueccun B CIIIA, coxpaHeHHe BBICOKOTO
YPOBHSI CTAaBOK POCCHICKOTO JICHEKHOTO PBIHKA U JIP.

BnusHue 3THX (hakTOpOB NMpHUBENET K TOMY, YTO Jake AajbHeWIlee CHU)KEHUE KIIFOYEBOM
CTaBKHU "HE CMO>KET OCTAaHOBMTD YK€ HauyaBIluecs rnpouecchl”, yBepensl ananutuku LIMAKI]a.
[Tpu mo6om u3 peanuctuunblx cueHapueB cmsryenus JKII COU mpocurHaiuT B TeyeHHE
TEKYyIIEro rojia, OTMEYaeTcs B aHAIUTUYECKOM 3amnucke. Hampumep, B ciydae eciau ypoBeHb
KJIFOYEBOIl cTaBKU OyZEeT COOTBETCTBOBAThH HMKHEH rpanulie nmporuo3a banka Poccun Ha 2025
r. (ee CpemHeroJoBO€ MPOTHO3HOE 3HA4YeHHE 3a roja coctamiseT 18,8%. - "Bemomoctu"),
JOCTH)KEHUE KPUTHUYECKOH OTMETKM HMHJIEKCa, BEpOSITHEE BCEro, MpOU30IHAET B OKTSIOpe,
MOJIaral0T aHAJTUTHUKU. Peanu3anus takoro cueHapus OyJieT o3HauyaTh, YTO TEMIIbI IPUPOCTA
¢uznueckoro obdwvema BBII cranyt orpumarensHbiMu yxe B 2026 1., ciemyer wu3
AQHAJIMTUYECKOM 3aIINCKHU.

OnHOBpEMEHHO ApPYrod CBOJIHBIM WHIUKATOp, CUTHAIM3UPYIOLIMM O BBIXOIE POCCUHCKON
DKOHOMUKH U3 PELIECCUH, YIKE ITPEOI0JIEN CBOM KPUTHYECKUM TIOPOT, MAIIYT AaHAIMUTHKU. Mail
CTaJI BTOPBIM INOAPSAJ MECSILEM, KOra oH nokasbiBan 3HaueHue 0,25 npu munumyme B 0,35,
oTMeyaroT oHU. Ecim mnokazatenb OyJeT ocTaBaThCs HU)KE KPUTHYECKOrO IOpora Ha
npoTsbKkeHUH Oosee 12 MmecsueB MOAPST, TO 3TO MOYKET CBHUIETEIbCTBOBATH O TOM, YTO
OKHJaeMasi peleccusi OKaXeTcsl 3aTSKHOW, T. €. cokpaieHue ¢uznyeckoro odorema BBII
MOYKET MPOAJUTHCS 00Jiee YeThIpeX KBapTAJIOB MO, CIeyeT U3 aHATUTUYECKON 3aITMCKH.

BBII Poccun o utoram 2025 r. mokaxeT pocT B Auanazone 1-2%, cienyeT u3 cpelHeCpOuHOTO
NPOTHO3a PETYJSATOPa, OMyOIMKOBAaHHOTO B Hioie. UyTh OoJjiee ONTUMUCTHYHOTO pe3yibTaTa
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[0 WTOraM roja oOXujaaeT MHHOKOHOMpPA3BUTHA - COIJIACHO aNpeIbCKOMY IPOTHO3Y
COLIMAJIbHO-9)KOHOMHUYECKOTO pa3BUTHsL, ITOKa3aTeab BelpacTeT Ha 2,5%. B 2026 r. pa3peiB B
0KUJAHUAX YBeIMUMBaeTcs eule cymecrBeHnee. LIb npornosupyer poct BBII B nquamazone
0,5-1,5%, B To BpeMs kak MuH3K - 2,4%. B I kBaprane tekyuiero rona BBII Beipoc Ha 1,4% B
TOJIOBOM BBIP@XEHUH, YTO HIKE ampesbCKOTo MporHo3a peryistopa (2%), Bo Il kBapraine
OTlepaTUBHBIC JaHHBIEC YKa3bIBaIOT Ha pocT Ha 1,8%, roBopuTcs B OIyOIMKOBAaHHOM 6 aBrycra
koMMeHTapun banka Poccun k cpetHecpoYHOMY MIPOTHO3Y.

Peueccus no nuepuuu

B konne utoHsa rnaBa MuHskoHOMpa3BuUTHS MakcuM PeleTHHKOB OoTMedal, 4To TEKyLIue
OIIyIIEeHUsI OM3HECa U MHIUKATOPHI OM3HEC-KJIIMMAaTa TOBOPST O HAXOKICHUH YKOHOMUKH "Ha
rpaHu nepexoja B peueccuto". [lanpHeillee pa3BUTHE CUTYAIIMU 3aBUCUT OT MPUHUMAEMBIX
npaButenbcTBOM U LB pemenwmii, 1o6aBun on Toraa. Ilo3ke B pa3roBope ¢ KypHaJIUCTaMU
PemeTHUKOB MOMYEPKHYJ, YTO peYb HJIET HE O MAaTeMaTH4YECKOM pelecCHH, KOoTopas
npeanonaraer crnang BBII nBa kBaprama moapsa. "5 mymaro, eciau Bce OyAeT NPaBHIBHO
CIIeaHo, C ’THUM HE CTOJIKHEMCA', - cKa3aj OH.

OmnaceHust HeM30€KHOTO HACTYIUICHHS PEIIECCHU BIIOJIHE CIPABEJIMBBI, ITOJIATacT TJIABHBIN
skoHoMucCT "T-unBecturuit" Codobs Jlonern. OxnaxaeHue SKOHOMUKH - BRICOKOMHEPIIMOHHBIN
Mpoliecc, HAIOMUHAET OHA. "Y3Ke celyac BUJUM, YTO B MEPBOM IOIYTOJAUH SKOHOMUYECKAS
AKTUBHOCTH OCTaJIaCh Ha IJIATO U B OOJIBIIIOM YMCIIE CEKTOPOB HAOII0OIaeTCs CTarHauus, T. €.
CHIKEHUE K MPOLUIOMY roay yke 3ameTHo", - roBoput Jloneu. B Takoil cutyauuu npu
OJIHOBPEMEHHOM TOPMOK€HWH WHBECTHUIIMI 3aKJIa[bIBAETCS OCHOBA Ui JaJIbHEHIIEro
CHI)KEHUS DKOHOMUYECKOW aKTUBHOCTH BO BTOPOM IOJYI'OJUHU U, BO3MOXHO, B Hauane 2026
r., cuutaet Jloneu. Kpome T0oro, octaeTcsi MHOro HEM3BECTHBIX, B YACTHOCTH T'€OIOJINTHKA, a
TakKe OI0KET, KOTOPBIH B MOCIEAHIE TPU T'0/1a TPETIOTHOCHIT OOJIBIINE CIOPIIPU3BI, OTMEYAET
skcnept. [1o mpornosy JloHen, poccuiickasi 53KOHOMHUKA "HAI[yMaeT cCaMyl0 XOJIOIHYIO TOUKY U
OTTOJKHETCS OT Hee" B KoHIe 2026 r. - Hayane 2027 1.

Kommiekc Makpo3KOHOMUYECKUX UHIMKATOPOB YKa3bIBA€T HA Pa3BOPOT B CTOPOHY PELIECCUH,
CBSI3aHHBIN C COBOKYITHOCTBIO (hakTopoB, cpeau KoTopbix JAKII He aBnseTcss AJOMUHUPYIOLIUM,
OTMeYaeT YKOHOMHCT, aBTop Telegram-kanana Spydell Finance [1aBen Ps6oB. [Jaxe ecou [{b
IPOJODKUT CHUKATh CTaBKY U OITyCTUT €€ 10 14% k koH1y rona, naru tpancmuccuu JIKII Bce
PaBHO NMPUBEAYT K pPealn3alliy HEraTUBHOTO CLIEHApHs, NMOsiCHsIeT oH. OAHOBpeMeHHO Ooiiee
CYIIIECTBEHHOE CHM)KEHHE CTAaBKH YPEBATO Pa3sroHOM MHGuALuH, roBopuT Psbos. Ceituac B
SKOHOMHKE HET KOMOWHAIIMM YCJIOBHM, KOTOpbIE OBl CIOCOOCTBOBAIM CYIIECTBEHHOMY
HKOHOMHYECKOMY PpOCTY, CUMTAeT dKcmepT. IIpu 3ToM OIOMKETHBIM HUMIYJIbC HEU30EKHO
3aTyXaeT M3-32 BBICOKOIO Je(pUIUTa Ka3Hbl M HEBO3MOXXHOCTU €ro (PMHaAHCHPOBAaHUS IpHU
nomot ®HB nnu obnuranuii penepanbHOro 3aiima, roBoput Ps6oB.

Ceityac Mbl BUJUM IIPU3HAKH XKECTKOM MOCAIKU BO MHOTUX CEKTOpPax SKOHOMHUKHU, OTMEUAeT
TJIABHBIA SKOHOMHCT peituHroBoro areHrcrBa "OkcnepT PA" Anrton Tabax. Ilpu stom
CHIJKEHHE KJIIOUEBOW CTABKM IOKA HEAOCTATOYHO, MOJIHOCTBIO OHO CMOXKET ce0sl MPOSIBUTH
TOJIbKO K BecHe 2026 r., mporHosupyer 3kcnepT. [IpakTuuecku Bce MHAMKATOPBI ceiuac
YKa3bplBalOT Ha 3aMEUIEHHE U OXJIAXAEHUE, CpPeAM HUX MHJIEKChl MPOMBIIUIEHHOTO
NPOM3BOJICTBA M IOTPEOUTENLCKOM YBEPEHHOCTH, OTTPY3KH Ha IKEJIE3HOJOPOKHOM
TPaHCIOPTE, MOKYIKM aBTOMOOWJIEH M TOBapOB AJUTEIBHOIO IOJb30BAaHUS, MEPEUUCIIAET
Tabax.
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[To MHEHUIO CTapilIero JUPEKTOpa IPYMIbl CYBEPEHHBIX U PETHOHAIBHBIX peUTUHroB AKPA
Jmutpusa KynukoBa, penieccus B €€ KJIACCHUYECKOM IIHPOKOM OIPENEIEHUH (C 3aMETHBIM
CHI)KEHHEM 3aHSTOCTU U NIaJICHUEM peabHbIX JOXO0J0B) IOKa He mpocMartpuBaetcs. [Ipu atom
OoJiee BeposiTHA TEXHUUYECKas perecchs (0a3upyercs HCKIIOUUTENIbHO Ha TUHAMUKE PeabHOTO
kBaptanbHOTro BBII), HO M 9Ta mepcnekTrBa ceiuac He SBISIETCS OCHOBHOM, cunTaeT oH. OauH
U3 KJIIOYEBBIX BOIIPOCOB COCTOUT B TOM, HacKoJIbKo pemienus B JIKI OynyT ckoopaAMHUPOBaHbI
C peleHus MU B O10/KETHOH nonutuke, nosicasier Kymnukos. Eciu 6toxeTHas nonutuka Oyner
y’KecTodatbest ObicTpo, a MaHeBp JIKII 3ano3naer, neiicTBUTENEHO €CTh PUCKH CXKATHUS CIIpOca,
KOTOpBIE, PeaTN30BaBUINCh, MOTJIH ObI CTAaTh pelieccueil, TOBOPUT IKCIEPT.

Hapss Moconkuna

Bedomocmu, 07.08.2025, OkoHOMucmbI O6BLSICHUSIU COXPaHeHue
UHeecmaKkmueHoOCcmu 20cy0apcmeeHHbIMU 8Jlu8aHUsIMU

Bo Il keapmarne uHeecmuyuoHHasi akmueHoCcmb npeodnpusmul ocmaearsachk
8bicoKoU, coobwaem baHk Poccuu e "Pestome obcyx0eHusi Kro4egol cmaesku”.
Peaynamop makxe ommedyaem, 4mo 3HaqyumersibHass 00si9 KomrnaHul rnaHupyem
Hapacmumb uHeecmuuyuu 8 2025 e., co cchinkou Ha pe3yribmambl UKJIbCKO20
onpoca. MIHeeCMuUUUOHHbIU CrPOC MakXe pacwupsiemcsi 3a c4em rpoekmos "c
e2ocydapcmeeHHbIM ydacmueM 8 MpuopumemHbIX cekmopax, umerowux docmyn K
6oriee nb20mMHbIM ycrio8usM chuHaHcupogaHus”, 0obaesrnsem LleHmpobaHk.

Perynsitop Takke yka3pIBaeT Ha TO, YTO BBICOKAs KJIFOYEBasi CTABKa HE TTOMEIIaIa KOMITAaHUSIM
HApaCTUTh MHBECTHUIIMH - JJISl 3TOr0 OM3HEC HCIOJIb30Ball COOCTBEHHYIO HEpaclpeaeeHHY IO
npuObUTh. B MIONe MHBECTHIIMOHHBIC MPOTPAMMBI PEATU30BBIBAIH JIBE TPETH TPEIIPHITHIA,
cienyer u3 nAaHHbIX MHpmekca gemoBoit cpenwl, omyonukoBanHoro PCIIIL.  Jlannbie
dbopMHpYIOTCSI Ha  OCHOBAaHMHM  ONpOCa M BKJIIOYAIOT  CYOBEKTHBHBIC  OIICHKH
NPEeINPUHUMATEIBCKON  JIEATETHbHOCTH M SKOHOMHYECKOM CHUTyalldd B LeloM, 0e3
MCIIOJIB30BaHUS OPUIIMATHFHON MaKpOIKOHOMUYECKOM cTaTUCTUKU. OK0JI0 66% pecroHIeHTOB
- IPEACTABUTEN KPYITHOTO MPOMBIIIIIEHHOTO OU3Heca.

ITo manHbIM OM3HEC-00beaUHEHMS, 64,2% MHBECTHIIHOHHO aKTHMBHBIX KOMITAHUI COOOIIMIIH,
YTO peanu3alus MPOeKTOB muia 0e3 u3MeHeHud B rpaduke unu Oromkere. Eme 20%
MPEIIPHUSITHIA HE CYMEITH CJIeIOBATh 3allJIaHUPOBAaHHOMY IrpaduKy, a 6% KoMIaHHi, HA000pOT,
paboTany HaJl MHBECTHIIMOHHBIMU MPOEKTaMU C omnepexkeHueM rpaduka, coodmraer PCIIIIL.
OO0beM WHBECTUIMH OBUIM BBIHYXICHBI YMEHBIIUTH 19,4% ONPOIIEHHBIX OpTaHU3AINMN,
clenyeT u3 pe3yipTaToB omnpoca. Tonbko 4,5% xomMmaHuii COOOIIMIM, YTO OHM HapacTUIU
OIOKEThl UHBECTUITMOHHBIX MTPOTPAMM.

NuBecTunnm 3a rocy 1apCTBEHHBIN CUET

b ocobeHHO BBIIEISIET MOANEPKKY MHBECTUIIMOHHOTO CIIPOCa CO CTOPOHBI TOCYJapCTBa, B
YaCTHOCTH B paMKaX roCyAapCTBEHHBIX MHBECTHUIIMOHHBIX U HHPPACTPYKTYPHBIX MPOEKTOB, U
Ha3Ball ee¢ (DaKTOPOM pOCTa BaJIOBOTO HAKOIUICHHS OCHOBHOTO KamuTala, CIeAyeT H3
KOMMEHTapUs K CpeIHeCpOoYHOMYy TporHo3y banka Poccum, omyGnmkoBaHHOMY 6 aBrycra.
[Tokasaresns MOBKIIIECH IO CPaBHEHHMIO ¢ arpenieM Ha 1,5 . m. (1o 1,5-3,5%), uto 00ycnoBIeHO
yckopenueM pocta B [ kBaprane Ha 8,5% roz k rony. CornacHo nanHbeiM Poccerara 3a I kBapran
2025 r., uHBECTHIINH B OCHOBHOM KanuTain 6e3 yueta MCII Beipocnu Ha 8,7% ro K Toxy.
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Conpencenarens "JlenoBoit Poccun" Anton Jlanuno-Jlanunesan pacckazan "BegomocTtsam",
9TO HAOJMIOAAeT POCT WHBECTUIIMA TOJIBKO CpPEAM KOMIIAHHMA, KOTOPHIE BBITIOIHSIOT
rocyIapcTBEHHBIN 3aka3. [lo ero MHEHHUIO, CTaBKa JTOJDKHA OBITH "'cephe3HO cHUXKeHa'", 1o 12-
13%, st Toro yToOBl MHBECTULMOHHBIA Tpoliecc BO300HOBMICS. [IJii TOCKOMIaHU# 3TOT
nmokaszaTeslb OyJeT W Jalbllieé PacTH, TOT/a KaK HWHBECTHUIIMOHHAS AKTHBHOCTh YAaCTHBIX
KOMIIaHUi, He PabOTAIOIINUX C TOCYAAPCTBOM, OYIET MO-TIPEKHEMY CTATHUPOBATh, YBEPEH OH.

YpoBeHb MHBECTUIMIA B POCCHUHCKON 3KOHOMHUKE CHU3HTCS, YBEpeH Aupekrtop MHcTuTyTa
HapOJHOXO35IICTBEHHOr0 IporHosupoBanus Poccuiickoil akagemun Hayk (MHII PAH)
Axnexcanap [upos. B cpeanem 3a Il kBapTan MHBECTULIMK POCIH TeMIIaMU 9yThb OoJbiiie 4%,
a B III kBapTane mokazatens ynan 10 3%, yrBepxaaer LLIupoB co cchuIkoil HA COOCTBEHHBIE
OIIEHKH COBMNAJAIONINX M ONEPEKAIOINUX UHINKATOPOB MHBECTULIMOHHOW akTuBHOCTH MHII
PAH. OH Taxxe yka3pIBacT Ha TO, YTO MHBECTULIMOHHBIM MPOIECC KOMIIAaHUM pa3ieawics 1o
NPUHLUIY UX HPUHAUIEKHOCTH K OIOPKETHOMY WM YaCTHOMY CEKTOpY. XOTS YacTHbBIE
KOMIIAaHMM 4YacTO 3asBJISIOT O HAMEPEHUU HHBECTUPOBATh, HA MPAKTUKE CIPOC Ha
WHBECTULIMOHHBIE TOBapbl aKTUBHO CHMKaercs, nogdepkuaer Illupos. OH oTmeudaer, 4To
Jake 3asBICHHbIC IUIAaHBl OHM3HEC MOXXET HE BBINOJHUTH U3-32 HEOJIaronpHusITHOM
KOHBIOHKTYpPBI, B TOM YHCJII€ BBICOKOM cTaBKU. [logaepKKy HHBECTAaKTMBHOCTH cCendac
OKa3bIBAIOT 3aBEPIIAIOIIMECS CTapbleé MPOEKTHl YACTHBIX KOMIIAHUM W HMHQpacTpyKTypHOE
CTPOUTENBCTBO, YTBepKaaeT Lnpos.

l'ocynapcTBeHHbIE MHBECTHIIMM B MOCJEIHEE BPEMsl JIOCTATOUYHO AKTUBHO MJYT B pa3HbIC
MPOU3BOACTBA W HMH(PPACTPYKTYPHBIC TMPOEKTH, HO HYXHO IIOHUMAaThb M OCOOEHHOCTH
CTaTUCTUYECKOTO ydeTa, orMedaeT aupekrop LlenTpa pernonanpHoil monutuku PAHXul'C
Brnagumup KnumanoB. OH NOSICHAET, YTO LIEJIBIN P TAKUX BIMBAHUN HE BIUSAIOT HA pa3BUTHE
OSKOHOMUKH CTpPaHbI, HAlIpUMEp TE€, KOTOPBIC TPATATCS HA BO3BeJcHHE (HOPTU(DUKAIIMOHHBIX
COOPY>KECHHII.

HOCJIC,Z[CTBI/ISI JJI1 S9KOHOMUKHA

OCHOBHBIM TOCJIEICTBHEM '"HEJOMHBECTUPOBAHHOCTU" Oy1eT 00IIas cTarHarus SKOHOMUKH -
BBII Poccun Oyner konebarbes B paitone 1% B ron, nonaraet Janunos-/lanuibsH. DKcnepT
TaK)Ke JIOMyCKaeT, 4YTo pa3BuTHEe Poccun B BBICOKOTEXHOJIOTMYHBIX OTpacisix Oyner
TOPMO3UTHCH.

UeM MeHbIIE MHBECTHUIIMI, TEM MEHBIIE MOTEHIMAIA POCTa B CPEAHECPOUHOU MEPCIEKTUBE,
cormacen IllmpoB. OH oOpamaeT BHMMaHue Ha TO, YTO MOXKET COKPATUTHCS OOBEM
NPEIJIOKEHHS, CBSI3aHHOIO C TPOU3BOACTBEHHBIM CTPOUTENHCTBOM, C MOJEpHHU3ALUEH
MPOU3BOJCTBEHHBIX MOITHOCTEH. JTO O3HAYaeT, 4YTO OOIIMEe BO3MOKHOCTA YIKOHOMHYECKOTO
pocta Toxe OyayT orpaHudeHsl, noscHsaet [lnpos. OH Takke yKa3bIBaeT, UTO [P HOBBIIEHUH
CIIpoCa BLBIPACTYT LCHBI, TaK KaK IMPOU3BOACTBCHHBIX MOIJ.IHOCTGIZ HE€ XBaTUT OJI1 €ro
ynoBieTBopeHus. B pesynbrate, cunraer [llnpos, 3xkoHOMUKA pa3roHutcs, a [{b BeIHYXIIeH
OyZeT y>KecTo4aTh IeHE)KHO-KPEIUTHYIO MOJUTHUKY .

Taxxke 0e3 mHBecTHIHMH 3(P(HEKTUBHOCTH MPOM3BOJCTBA HE PACTET, a €CIIM HE BHEIPSITH
TCXHOJIOTHUH, TO HYKHO BOBJICKAaTh B YKOHOMUYCCKUI POCT BCC 60.HI>H_IG n 6OJ'HJIJ_IC TMEPBUYIHBIX
PECYPCOB - SHEPrHH, METajlia, IPYyrux mMarepuaios, ormedaeT [llupos. Poct cranoBUTCS He
UHTEHCUBHBIM (T. €. HE 3(p(eKTUBHBIM), a SKCTEHCUBHBIM M PAaHO WJIM MO3IHO CTOUMOCTH
PECYPCOB M3-3a UCUEPITAHUS 3allaCOB BO3PACTAET, MPEAYNPEXKIACT IKCIEPT. DTO HETATHBHO
BJIMACT HaA (bI/IHaHCOBO-BKOHOMI/I‘-IeCKOC COCTOSIHHUC TIPCANPUATUA U, KaK CJICICTBUC, Bcel
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skoHOMUKH, nipeaynpexaaet [Ilupos. Ilo ero cioBam, moa yaapoM HaxoAsSTCA cpa3dy TpH
HaIpaBJICHUS - MOTEHIMAJ POCTa, KOHKYPEHTOCIOCOOHOCTh M 3 (EKTUBHOCTH SKOHOMHUKH.

Kcennsa Kotuenko

Bedomocmu, 07.08.2025, ®dopekc-dunepbl npocsim L6 damb um
803MOXXHOCMb pabomamb ¢ Kpunmoakmueamu

Accouuauyusi gpopekc-Ounepos (A®/L]) eedem duanoe ¢ baHkom Poccuu o
B803MOXHbIX U3MEHEHUSIX Ha pPOCCULICKOM pbIHKE ¢bopekc Onid e20 pal3sumus,
pacckaszan "Bedomocmsm" pykogoOumersnb camopez2ynupyemMol  opaaHu3ayuu
EeeceHuli Mawapos. Peuyb udem o mpex uHuyuamugax: O0amb B603MOXHOCMb
ucrosib3o8ams 8 MPOU3BOOHbLIX UHCMPYMEeHmax Kpurnmoakmusebl, rpedocmasumes
oocmyn K ¢hopekcy ydacmHukam eHewHemopeaosol desimernibHocmu (B3[) u He
MeHSIMb napamempbl KpedumHoz0 nneva 0515 "Hekganog" bonee doneul cpok. 1o
nepebimM dsym A®[] Hanpaeuna nucbma 6 baHk Poccuu, obcyxdeHue mpembel
3annaHuUpo8aHo Ha 0CeHb, cka3an Mawapos. "Bedomocmu" Hanpasunu 3anpoc 6 Lib.

Ceroans umetot aunensuu Lb u coctost B AD/] Tonbko yeTslpe komnanuu: "Amnbda-popekc",
"BKC dopekc", "dunam ¢opekc" u "BTb dopekc". Ilocnenusst ¢ 2024 r. BpeMeHHO
IPUOCTAHOBUJIA CBOIO pabOTY, TOBOPUTCS Ha OQHUIIMATIBHOM CaifTe.

Yro npocaT nunepsl

Accouuanys npocuT aTh AuiepaM BO3MOKHOCTh npeniaratb CFD (KoHTpakThl Ha pa3HHUILLy
[ICH) Ha KpUNTOakTHBBHL. B konme wmas [lb paspemmn npodydyacTHUKaM Mpeiarath
KBaJM(HULIHUPOBAaHHBIM HHBECTOpPAaM IPOU3BOJAHBIE (uHaHCOBble HMHCTpyMeHThl (IIDU),
HeHHble Oymarun u nu(poBble (UHAHCOBBIE AKTHBBI, JOXOJHOCTh KOTOPBHIX NPHUBS3aHA K
CTOMMOCTH KpunroBaitoTel. Ha (opekc-nnnepoB nHGOpMamoHHOE MUCHMO PETYJISATOpa HE
pacmpoCTpaHsIIOCh, TaK KaK 110 3aKOHY U B COOTBETCTBUH C OTPACIIEBBIM 0a30BBIM CTAHAAPTOM
oHM MoryT npeanaratb [IOUW Tonbko Ha 3aKpBITBIA KPYI aKTUBOB: MHOCTPAHHYIO BAJIOTY,
BAJIIOTHYIO Mapy, LEHHble OymMarn U TOBapbl (B TOM 4YHCIE JparolieHHbIE METalIbl).
Acconmanys, o ciaosaMm Mamaposa, BefeT aquanor ¢ bankom Poccun no nosony n3MeHeHU
JICUCTBYIOILIETO PETYJIUPOBAHHUS.

JUIl KJIMEeHTOB MOSIBJIEHUE TaKOH BO3MOXKHOCTH IMO3BOJHUT JUBEPCUPHUIMPOBATH MOPTdEb,
HalpuMep, 3a CYET BIJIOKEHUs HeOOoibIIoi uactu cpeactB (3-5% nans KOHCepBaTHUBHOM
CTpaTeru) B KPUNTOBAIIOTHBIM DPBIHOK, FOBOPUT reHepanbHblii aupektop "BKC dopekc"
Tapac JlaHuirok.

Eme oaHa uwHUIUaTHBA - COXpPAaHUTh s HEKBATU(UIMPOBAHHBIX HHBECTOPOB
IPEOCTABIEHNE KPEAUTHOTO IIeYa 0 CAEIKaM C BAJIOTHBIMM IapaMu B cooTHoIeHuu 1:40
1o 2030 r. BMecTo manupyemoro 2027 r., ckazan Mamapos. Ceituac, coriacHo 3akoHy "O
pBIHKE TIeHHBIX Oymar", ¢ 2027 T. COOTHOIICHHE pa3Mepa Ijieda, MPeI0CTaBICHHOTO (HOopeKc-
nuiepy "HekBaiy', W pazMepa ero o0s3aTenbCcTB HE cMoKeT ObiTh MeHee 1:30. Dta HOopMma
nosiBunack B 2024 r.

OO6cyxaeHne TO MHUIMATHBBI 3aIJIAHUPOBAHO B X0OJI€ OTPACciieBON KOHPEPEHIIUU B OKTIOpe
storo roja. Ilo cmoBam Mariaposa, yxxecroueHue TpedboBanuii yxe B 2027 1. MOXKET IPUBECTH
K CHWDKCHHIO MPHUBIIEKATEIIBHOCTH (POpPEKC-OPOKEPOB C JHUICH3UEH Ha (hOHE KOHKYPEHIIMH C
O(IIOPHBIMU IIJIOIIAIKAMHU, I/I€ TIPEACTABICHHBINA pa3Mep IJieua ropas/io BhIIIE.
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TpeThbst HUIIMATHBA - TOMYCK K ornepanusM (OpeKc Iopiull - yuacTHukoB BOJI - mo3Boaut
pacIIupUTh BOZMOXKHOCTH XEIKUPOBAHHS PUCKOB OM3HECOM, cuuTaroT B accormanuu. "BKC
dopekc" HeOJHOKPATHO MOJTyYal 3aIPOCkl OT KopriopaTuBHBIX KueHTOB BKC 0 Bo3MoxkHOCTH
XEIKUPOBAHUS BAJIIOTHBIX PUCKOB IMPU HMCHOJHEHUHM BHEIIHEIKOHOMUYECKHX KOHTPAKTOB,
roBopuT [anwitok. OH BUIUT B 3TOM OTPOMHBIN MOTEHIMAT KaK JJIsi CAaMUX TPEANpPUSTUM,
YYacTBYIONINX BO BHEIIHEIKOHOMHUYECKOHN JESITETbHOCTH, TaK U JJIs BCero (popeKc-phiHKa B
LEJIOM.

b 5Ty wuHHUIMAaTUBY HE NOJJAEpKUBaeT. JlemapTaMeHT HMHBECTHIIMOHHBIX (UHAHCOBBIX
nocpenHukoB banka Poccuu B oTBeTe Ha npenoxkenue (ectb y "BemomocTeit") oTMeTHII, 4TO
9TO MPUBCACT K HOBLBIM 3HAYUTCJIBbHBIM PUCKAM JI q)HHaHCOBOfI yCTOfI‘IPIBOCTH caMoro
dopekc-aunepa, a TakkKe He COOTHOCUTCS € €ro OM3HEC-MOJIENbIO.

Ho yuacTHuku pbiHKa He caarotes. "Anbda-popekc” nporomkaer paboTy HaJl STUM BOIIPOCOM
BmecTe ¢ AD/I, pacckaszan ynpapisitomnii 1upekTop kommnanuu Kupumut [poHoB.

K pocTy TOproBoii akTUBHOCTH Ha POCCHICKOM PETYIUPYEMOM pBIHKE (POPEKC MOTYT TaKxkKe
NPUBECTH CHW)XEHHE KOMUCCHUIl, YyBEJIMYEHHE pa3Mepa IUleda U TMOSIBICHHE HOBBIX
UHCTpyMeHTOB. OO0 3TOM TOBOpPHTCS B HTOrax HemaBHero ompoca 1127 pecrnoHneHTOB
®duHAaHCOBOTO yHUBEpcUTETa (ero pe3ysbTarhl ecTh y "Bemomocteit"). UccnenoBanue 0110
3akazaHo A/, a ero pe3ynbTaThl MOTYT OBITH UCIIOJIB30BAHBI €10 IIPU MMOATOTOBKE MHUIIUATHB,
OO0BSICHUII OAMH U3 aBTOPOB HccliiejoBaHus DUHAHCOBOIO YHUBEPCHUTETA - JAOLEHT Kadeapbl
(MHAHCOBBIX PHIHKOB U (puHaHCOBOrO MHKMHUpUHTA [1aBen ConoBbeB.

Kak ycTpoen poccuiickuii ppIHOK (hopekc

Poccwuiickuii peiHOK Qopekc mpeacTaBiseT co0oit cerMeHT BHeOUpskeBoi Toprosiu. Ceituac Ha
HEM TPEJCTABJICHO JIBa OCHOBHBIX MHCTPYMEHTA - CHIEJKU C BAITIOTHBIMU MapaMy U C MapTa
2025 r. CFD na mupokuil kpyr aktuBoB. Cpeau CFD, Hanpumep, KOHTPakThl Ha IICHHbBIE
oymaru ("Ansda-popekc", "BKC dopekc", "dunam dopekc" npemnararor CFD Ha akium
CIIIA, crenyet u3 uH(pOpMaIMK HA UX CaiTax), MHACKCHI, CBIPhE M METaJUIbl. Takoil KOHTPaKT
SBJISICTCSL COTJIAIIEHUEM MEXIy TpehaepoM u TpodydacTHUKOM 00 oOMEHe pa3HHICH B
CTOMMOCTH OTIPE/ICTICHHOr0 6a30BOT0 aKTUBA HA MOMEHT 3aKJIIOUEHHs] KOHTPAKTa U HA MOMEHT
3aKpbITH. 3aa4ya KJIUeHTa (Tpelaepa) - mpeacka3aTh ABMKEHHE LeHbl akThBa. Eciu nporHos
NpaBUWIbHBIN, Tpeinep 3apabaThiBacT Ha MOJOXKHUTEIBHON pasHHIIE MEXAY LIEHOW aKTHBa B
MOMEHT OTKPBITHS U 3aKPBITUS TTO3ULIUH.

[To uroram II xBaprama 2025 r. Bcero Ha peIHKe AelcTByeT 146 966 paMOYHBIX 10rOBOpPOB, a
YHUCJIO aKTUBHBIX KIUEHTOB (opekca npesbiaeT 19 000, cienyet u3 nanapix AD/], Toproserit
000poT B amperne - utoHe cocTaBui 3,9 TpiH pyo.

JesrensHOCTh poccuiickoro ¢opekca Ioiroe BpeMsi He peryampoBaiack. Jlerammzarus
IpoM301UIa 1ociie NpuHATUS B KoHIEe 2014 1. monpaBok B 3akoH "O pbIHKE LIEHHBIX Oymar",
KOTOpBIE YCTAHOBWIM CTaTyc (hOpEeKC-TUIEpOB, a Takke TpeOOBaHUS K UX JEATEIbHOCTH.
Tenepb 3T0 NUIEH3UpYEMas AEATEIbHOCTD, AUJIEP JOJDKEH BCTYIHTh B CAMOPETYIUPYEMYIO
OpraHU3aIMI0, UMETh MUHUMAJIBHBIN pazMep coOCTBEHHBIX cpeAcTB (He meHee 100 muH pyo.,
€CIIM CpelICTBAa HAa HOMHMHAJBHBIX CUeTax KIMEHTOB He mpeBblmatoT 150 mun pyo., ecnu
MPEBBIIIAIOT - COOCTBEHHBIE CPEACTBA JOKHBI ObITh yBEIUYEHBI Ha 5% OT CPeICTB KJIMEHTOB)
 TpoY.
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3aKOH ONpeaeNsieT U BEIMYMHY KPEeAUTHOro mieda. Ceroans A "HEKBAJIOB" MO BAJIIOTHBIM
napam paspetiero miedo 1:40, s npyrux uHCTpyMeHTOB - 1:30. [Ins kBanudumupoBaHHBIX
MHBECTOPOB JCHCTBYET MaKCUMaJbHbIMA ypOBEHH Mieua 1:50 mo BceM HHCTPYMEHTaM.

PBIHOK peryimpyeTcs Takke yepe3 Tpu 0a30BBIX CTaHAAPTA: CTAaHAAPT COBEPILICHHS OTIEpaIlHii
Ha (MHAHCOBOM DBIHKE, CTaHAAPT 110 YIPABJICHUIO PHCKAMU M CTAHAAPT 3alIUTHI IPaB U
UHTEPECOB MOTPEOUTEICH.

[Ipu 3TOM pBIHOK (hOpEKC OCTAeTCsl PUCKOBAHHBIM Jisi HHBECTOpOB. I1o mToram II kBaprana
2025 r. KJIMeHTH! (POpEeKC-AUIEPOB MOIYyUMIH YOBITOK Ha cyMMy Gosee 900 miH py0., cienyer
U3 PACKphITUA HHGPOPMAIMK, Pa3MEIICHHOW Ha caiTax KOMIAHWW. DTO CBOEro poja
OpeaypexkaeHNe MOTCHIUAIBHBIM MOJIB30BATENSIM, KOTOPOE TOBOPUT O TOM, YTO paboTa Ha
(¢buHAHCOBOM pBIHKE - JAeN0 HempocToe, nosaraetr Mamapos. Ilpu 3ToM UTrpoku phIHKa
OLIGHUBAIOT MPOLEHT yCIEUIHbIX KJIMEHTOB KaK JIOBOJIBHO OOJIBIION, T0OABHII OH.

CerosiHss MTHOCTpAaHHbIE KOMITAaHUU OoJiee MpPUBIEKATEIbHBI JIJIS MOTEHIMATBHBIX KIHEHTOB,
HEXKEJIM POCCUHCKUE, U YTOOBI U3MEHUTDH 3Ty TEHJEHIIMIO, HEOOXOIUMO MpeasaraTb yCIOBUs
TOPrOBIIM JIydllle WM XOTS Obl ONM3KHE K YCIOBUSIM HMHOCTPAHHBIX (OpEeKC-KOMIaHHIA,
ropoput mnpezacraButens "®duHam Qopekc". bormee MmUpOKUE TepedyeHb JAOCTYITHBIX
uHcTpyMeHTOB, Bkimodass CFD Ha kpuntoBamioThl, M 0ojiee BBICOKMM YpOBEHB ILIeYa
NIEPEBEILNBAIOT PUCKHU, CBA3aHHbIE C 3aLIUTON IIpaB YaCTHBIX HHBECTOPOB PO3SHUYHOI'O PHIHKA
dopekc, cornamaercs ComnoBbeB. [1o 3Toi MpUYMHE POCCHUSHE YAaCTO CTAHOBSTCS JKEPTBAMH
HeJleraJbHbIX (hopekc-KoMmnanui, "morom npuxoaat B AD/] unn "Ansda-popexc" u npocst
KaK-TO ITOMOYb 3a0paTh OTTYyAa ICHbIU", paccka3bpiBaeT J[poHOB.

Heneranpubix ¢opekc-nunepoB BoisiBiasier bank Poccun. B mepBom momyroamm 2025 r.
perynarop obnHapyxwun 1170 Takux CyOBEKTOB - TMOYTH B 2 pa3a OOJbIIEe PE3yJIbTaTOB
nporutoro roga (688 mr.). 11 Hambonee NOMyNSPHBIX 3apyOekKHBIX (POpPEKC-OPOKEPOB,
COrJIacHO uccienoBaHnio (OUHAHCOBOTO YHUBEPCHUTETa, UMEIOT CTPYKTYPHI, BKIIOYCHHBIE
bankom Poccum B COMCOK KOMIAHWKW C BBISBJICHHBIMM NPU3HAKAMHM HEJIETAIbHOU
JESITEIIbHOCTH.

Mapus Bukynosa
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KommepcaHmms, 07.08.2025, Ub 06 BsicCHUN CHU)XeHue
¢uHpe3ynbmama KoMnaHuu

B onybnukosaHHoM 8 cpedy, 6 aeszycma, pe3roMme 0b6CyxXO0eHuUs KrodYesol
cmaseku LleHmpanbHbili 6aHK Oan noOpobHOCMU MPUHSMUST PEWEHUST O CHUXEHUU
uHOukamopa ¢ 20% 0o 18% Ha 3acedaHuu 25 urons. Ommemus, 4Ymo npedMemHo
paccmampueanuck nuuwe 08a cyeHapusi — cokpauweHue cmasku Ha 100 u Ha 200
6a3ucHbIx nyHkmos, LIb o06o3Ha4un pucku ebibopa mMex0y Humu. «[lpu MeHbuwem
Wwaee OCHOBHOU PUCK C8513aH C yXKeCcmoYeHUeM OEHEXHO-KpeOUMHbIX ycriosul (AKY),
U36bIMOYHbLIM  OXJIaXX0eHUeM 3KOHOMUYECKOU aKmueHOCmMU, KOmopoe Moxem
rnpusecmu K 3Ha4umesibHOMYy U rpo0o/mKUMesIbHOMY OMK/IOHEHUK UHQIAUUU 8HU3
om 4%»,— nosicHun peaynsamop. lNpu 6onbwem xe (MPUHAMoOM 8 umoeze) waze ecmb
PUCK Ype3mepHo20 cMmsa4eHus JKY u3-3a oxudaHuli cmorib e 6bicmpo20o 08UXEHUS
Kroyegol cmaeKku 6HU3 Ha bydywux 3acedaHusix, 4mo co3dacm pucku Oris
3ame0dneHus UHgnsayuu 0o uenesbix 4% e 2026 200y.

OnenuB cocTosiHuE poccuiickoi 3koHoMuu, LIb B TOM umcne pazo0pan NpUYUHBI 3aMETHOTO
yXyAllleHus: (UHAHCOBOIO pe3yjibTaTa KOMIIAHUM, paHee 3adukcupoBaHHoro Poccratom. B
BhILIenIel 23 urons (HakaHyHe 3acefanus L{b) crarcBoike coo01manoce, 4To Mo UToram msaTu
MECSIIIEB TOJa CalbIUPOBAHHBIN (UHpE3yNbTaT (MPUOBUTE MUHYC YOBITKH) OpraHH3aIui
coctaBui 11,588 TpnH py0., uto cpazy Ha 9,7% Huke, yeM ObUIO 3a Takoi ke nepuon 2024
roja. Ilo uroram yerbipex MecsleB OTCTaBaHHWE OT MPOLUIOTOAHETO 3HAYEHMs ObUIO MEHee
3aMeTHbIM — MuHYC 1,4%, a Mo uToraMm mepBOro KBapTaja BOBCE (PUKCHPOBAJICS HMPUPOCT
¢uHpesyabTaTa.

B IIb B TakoM CHW)XEHMM HE YBUJAEIM HHUYEro apamatuyHoro. Kak cka3aHo B pesiome,
YYaCTHUKHU 3ace/laHus MPUILIN K BBIBOAY, YTO (DMHAHCOBOE COCTOSIHWE KOMITAHUM OCTaeTcs
CTaOUIBHBIM, a CHIDKEHHE UX (QUHpe3yJbTaTa ¢ peKopAHbIX ypoBHed 2023-2024 romoB
«corjacyerca C 3aBEeplIEHMEM IIepHoja IeperpeBa CIpoca U BO3BpAIlEHHMEM K
cOajaHCUPOBAaHHBIM TEMIIaM POCTa 3KOHOMUKM». OTMEUYEHO Takke, 4To A Oosiee MOJIHON
OLIEHKU CUTYaIlMH CTOUT YYHUTHIBATH COOTHOIIEHUE (PUHPE3yIIbTaTa 3a Mocie e 12 Mecsien
u BBII — u Bo BTOpoMm kBaptazne 2025 roaa 3ToT nokas3aTenb BepHyJcs K ypoBHsaM 2018-2019
roJ1oB (Ieproja ycToMuyuBOro cOataHCUPOBAaHHOTO POCTa S3KOHOMUKN).

B IIb Taxke mpu3HaIM, YyTO B LIEJIOM JMHAMUKa (hUHpPE3yIbTaTa MOXKET HE B IOJIHOW Mepe
OTpakaTh HW3MEHEHHE CHTyallud C (UHAHCOBBIM IMOJIOKCHHEM KOMITAHMH — Ou3HecC
IIPOAOJDKAET ANaNTUPOBAaThCA K HOBBIM YCIOBHMSAM, MOTYT MEHSTBCS KAaK CTPYKTypa M
KOJINYECTBO KOMITAHUH BHYTPHU OJHOM TPYMIIBI WM XOJAMHIA, TaK «IIEHTpPbI MpuObsLIn». Bee
9TO MOXKET BIUATh HAa KOJIMYECTBO NMPHUOBUILHBIX U YOBITOUHBIX KOMIIAHHMM, HO HE OTpaXkaTb
PEabHOTO NOJIOKEHUS eI B OTPACIN WIM SKOHOMUKE B LIEJIOM, 3aKJIFOUUII PEryJIIsTOpP.

Baaum Buciorysos
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Kommepcanmsb, 07.08.2025, Mocbupixa Hacmpaueaem JIUuMumal

Mockosckasi bupxxa (MOEX: MOEX) pacwupsiem ¢pyHKyuoHas 055 pabomel Ha
goHO080M pbiHKe. C ceHMsbpsi UHBECMOPbLI CMO2YM HE MOJIbKO yKa3bleamb 8 3asi8Ke
MakcumarsibHyo CmouMOCMb, [0 KOmMOpPOoU 20moebl Kynumb akmuebl, HO U
8bIcmassisimb CPeOHE838EWEHHY UeHY. B amom cnyyae 6ydym npuobpemamsbcs
UeHHble bymaau, ebicmasrisieMble 1o 6onee 8bICOKOU ueHe. 10 MHeHU 3Kcrepmos,
makue opoepa 6ydym eocmpebosaHbl Oris KpyrnHbiX uHeecmopos. OOHako y
6poKepo8 MO2ym 803HUKHYMb CIIOXHOCMU C peanu3ayuel makux 3asi80K 8 criy4ae C
HU3KO NTUKBUOHbIMU UEHHbIMU Bymazamu.

6 aBrycra MockoBckasi 6up>ka 0OBsIBUJIa O PACHIMPEHUH BO3MOKHOCTEH /JIs1 MHBECTOPOB B
orepanusx ¢ IeHHbIMH Oymaramu. Yepe3 monTopa mecsia, ¢ 22 CeHTAOps, OHH CMOTYT Ha
TOprax MmoJaBaTh 3asBKH «10 cpenHeMy numMuty» (WLIM-3asBku). Bo Bpems mogauu takoi
3asiBKM MHBECTOP CMOXKET YKa3bIBaTh CPEAHEB3BELICHHYIO CTOMMOCTb BCEX MPUOOPETaEMBbIX
HeHHbIX Oymar. IIpu ncnoiaHeHuu 3asBKH 1IeHa OT/AEIbHBIX aKTHUBOB MOXKET OBITh BBIIIE, YEM
Ta, KOTOPYIO yKa3al MHBECTOP, OJHAKO UTOTOBasl CPEIHEB3BEIICHHAs 1I€HAa NMPUOOPETEHHBIX
OyMmar Oyzer He Xy’Ke Toii, uTo yka3zana B WLIM-3asBke.

3TO0 3HAYUTETHHO OTIMYACTCS OT CYIIECTBYIOIIEH (hOpMBI MO1aun TUMUTHOH 3asBkH. Celivac
KJIMECHT YKa3bIBaeT TOJIbKO MaKCHMaJIbHYIO CyMMY, KOTOPYIO TOTOB 3aIUIaTUTh MPH MOKYITKE
aKTHBa. C,Z[GJ'IKa HCIIOJIHACTCA IPpHU HAJIMYWU MTpOaAaBIa, KOTOpBII\/'I TOTOB pC€ain30BaAThb AKTUB 110
paBHO# mim Oonee HU3KOMU 1ieHe. [Ipu 3ToM 1o TapuduKauy OOBIYHBIC 3aSBKH U 3asIBKH «I10
CpeIHEMY JIMMHUTY» pa3inuyarbcs He OyayT. Jpyrum pacmnpocTpaHEeHHBIM HWHCTPYMEHTOM
nproOpeTeHus IIEHHBIX OyMmar Ha OWpiKe SBISIFOTCS PBIHOYHBIC 3asBKH. OHU TPEAIOIararoT
MOKYTIKY aKTHBOB IO TEKYIIEH IIeHe B OMPKEBOM «CTaKaHe». B 3TOM ciyuae yKasbIBaeTCs HE
KOJIMYECTBO OyMar, KOTOpbIe HHBECTOP HaMEpeH MpruoOpecTr, a 00beM CPENICTB, KOTOPHIE OH
FOTOB IIOTPATUTH HA MOKYIIKY.

Kak yka3bIBaloT SKCEpTHI, B 3apy0eKHOM MPAKTUKE 3aBKH «I10 CPEAHEMY JIUMUTY» SIBIISIOTCS
KJIACCUYECKHM MHCTPYMEHTOM, UCIIOIb3YEMbIM IPH ONEPALUAX ¢ OOJIBIINM 00BEMOM aKTHBOB.
«OHa npunymaHa, yToOBbl 3aKa34lK HEe OECIOKOWIICS O JAETaJIAX UCIOJIHEHHUs CBOEro opjepa:
OH IIPOCTO YKa3bIBaeT 00beM HEOOXOTUMOI0 aKkTHBa M Bce. Ero mHTEpecyeT TOJIBKO, YTOOBI
cpemHsisi ObUTa HE BBINIE HA3BAaHHOW MM BEIMYMHBDY,— TMOSICHUI cobeceHuK ““b” B KpymHO#
¢uHaHCcOBOM opraHuzanuu. I[Ipm 5TOM y pPOCCHIMCKHX OpOKEpPOB YXKe CYyIIECTBYIOT
QITOPUTMUYECKHE 3asIBKH, TIO3BOJISIOLINE PEAIN30BbIBATE CACIKHU 10 CPEAHEB3BELICHHOM 1IeHe
(VWAP-cnenkm), yka3siBaeT noprdenbHblii MeHepkep kpynHoit YK. «Oanako B 3ToM citydae
PHYCK HEMCTIOJIHEHHUS 3asBKH 10 YCTAaHOBJICHHOW 1IeHe OepeT Ha ceOst OpoKep»,— OTMETHII OH.

Takue 3asBKM B OCHOBHOM OyAyT BOCTPEOOBaHBI Y KPYITHBIX MHBECTOPOB. «ITO yIOOHBIN
UHCTPYMEHT, IIpeJHa3HAUYEHHbIA IPEeXJe BCEro sl HMHCTUTYLHOHAIBHBIX HHBECTOPOB,
($AMUITH-0QHCOB U ONBITHBIX TPEiIEPOB, KOTOPHIM HEOOXOAMMO PEATH30BaATh KPYIHBIH 00beM
0e3 HeOoOXOIMMOCTH NPOOUTH 3assBKW»,— cuuTaeT ynpaistomuid aupektop MK «Puxom-
Tpact» Amutpuii Llenuies.

Hnst pusnueckux aury WLIM-3asaBku OyiyT HE Tak aKkTyallbHBI, CAUTAIOT YYACTHUKH PBHIHKA.
YacTHple HMHBECTOPHI UYallleé «BBICTABISIOT 3aABKA MO PBIHKY», YKa3bIBACT BEIYyIIHA
MHBECTULIMOHHBIN aHaMUTUK «I'0 MHBecT» Hukura bpenuxun. TouHO Tak ke HE UMEET CMbICIIa
«BBICTABIATH MasieHbKYI0 WLIM-3asBKy», Tak Kak Mpu padoTe «C HeOONbIIMMU 00BeMaMu
MO3KHO 00Jiee TOUYHO HCIOJIb30BaTh OOBIUYHbIE TUMUTHBIE OPAEPa», YKa3bIBAET OH.
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[Ipesxie Bcero HOBBIM THI 3aIBOK OYJIET aKTyaJeH JJIs CIISJIOK C JIMKBUIHBIMU Oymaramu, rie
CHpGHH YMepeHHHE U HUCIIOJITHCHHUC BOBMOXGK)CHpOFHO3HpOBaTB B npeﬂenax yRﬂS&HHHX
napameTpoB, cuuTaeT rocrnoauH Llemumes. [Tpu 3ToM B ciiydae ¢ MamoJIMKBUIHBIME OyMaraMmu
6pOKepr MOFYT CTOHKHYTBCﬂ C HpOGHGMﬂNﬂI]ﬂﬂHOHHGHHH opﬂepa Hn3-3a BOJIATHJIIBHOCTHU
aKTHBA, YKa3bIBAIOT AKCTIEPTHI. [10 MHEHHIO YUaCTHUKOB PBIHKA, B CITy4ae JOJITOTO UCITOJTHCHHS
MHBECTOP MOXET HE TOJIBKO IPOIYCTUTH BO3HUKIIMN B MOMEHTE PBIHOYHBIA PHUCK, HO U
OCTaThCS C HEMCIOJIHCHHOM 3asBKOM.

Bnpouem, kak mosichunu Ha MOCKOBCKOM Oupke, MO OpAepy BO3MOXKHO YAaCTUIHOE
UCIIOJTHEHHE. JTO O3HAa4yaeT, YTO BCE HEUCIOJHEHHbIE 3asABKH OYyIyT CHSATHI O OKOHYAHUU
BEUCPHEH TOProBOM CECCHM, a KJIMEHTaM OyJeT MPEeJIOKEHO BBICTABUTH HOBYIO 3asBKYy Ha
cinenyromuii neHb. Ilpu 3TOM cpenHeB3BelIeHHAs 1I€HAa CIEJIOK OydeT He XYK€ IEHBI,
yka3zanHoil B WLIM-opaepe.

Anppeit Kopanes, Buranmii ["aiinaes

N3eecmus, 07.08.2025, Ha ece 110

Bnacmu Haseanu Odonnap Huxe 75 u ebiwe 110 pybned OOHUM u3
cmpameauyeckux puckos Orisi 3KOHOMUKU Poccuu - amo MoXem cka3ambCs Ha
docmuXeHUU HauuoHarsnbHbIX ueneu, y3Hanu "WMseecmus"”. KabmuH nopydun
cocmasumb nepevyeHb makux puckos. Nomumo Kypca eanrom MuHakoHoMpassumusi
obosHayuro crnedyrouue npobremsi: Knoyeesas cmaeka ebiwe 16%; HU3Kue Muposbie
U 9KCOPMHbIE UEHbl Ha 3Hep2oHocumenu, nueHuyy u memars; COKpauweHue
akcriopma e MHouro u Kumad; yxecmo4yeHue KOHmposis Had cobrodeHuem caHKyuU;
COKpaweHuUe 4ucrieHHocmu U OmmoK HaceneHuss u Opyaue. [lodpobHee - 8
mamepuare "Mzsecmud”.

W3nuiHsAs BOJATUIBHOCTh POCCUIICKOM BAIOThI Ha3BaHA OJHUM M3 CTPATErMYECKUX PUCKOB
BBIIIOJIHEHHSI ~ HAallMOHAIBHBIX  Lened  cTtpaHbl. B MuUHIKOHOMpa3BUTHA  Ha3Bajlu
HEeXeaTelIbHBIM Kypc Hike 75 u Boimie 110 pybneid, cpenauM puckom - Hibke 85 u Boimie 100
pyOneit. DTo creayerT W3 MEpedyHS CTPATETHYECKUX PHUCKOB, MPUKPEIJIEHHOTO K MHUCHMY
3amriiaBbl MuHaKoHOMpa3ButHs [lomnabl KproukoBoi, KOTOPOE HAMPABJICHO B TPABUTEIHCTBO
u nnpousbHBIe BenqoMcTBa (ecTh y "M3Bectuii").

CormacHo JTOKYMEHTY, pedb UIET O PUCKAaX BBITIOJHEHUS TaKWX HAIIMOHAJIBHBIX IEJIEH, Kak
"CoxpaHeHUE HACeJeHUs, YKPEIUICHHE 3/I0pOBbsi M TIOBBIIICHHE OJaromoyyuusi JrojeH,
nojAepkka ceMbH'", "Peanuzanus MoTEeHIMaNa KaXxa0ro 4ejioBeKa, pa3BUTHE €r0 TaJlaHTOB,
BOCIIUTaHHE TMATPHOTHYHOW M COLMAIBHO OTBETCTBeHHOH mamuyHOocTH", "KomdoprHas u
Oe3omacHas cpena st )ku3Hu", 'Y cToiunBas U TMHaAMUYHAs SkoHoMuKa'", "TexHonmornaeckoe
TUAEpCTBO".

Ucrounnk "M3BecTuit" B rocopraHax MmosiCHWI, 4TO MO3HEE K 0003HAYCHHBIM pruckam B MOP
MOTYT OBITh pa3paboTaHbl MEPHI MO X YIPEKICHHUIO.

OpnHako colMaabHO 3HaYMMbIE HAMPABICHUS FOCIIOJIUTUKA MOTYT OBITh 3aTPOHYTHI TOJIBKO B
Majoi CTemeHH, CYMTAOT B MMHIKE: Kypc BaJIOT JIMIIb KOCBEHHO MOKET MOBIMATH Ha
pa3BUTHE OTAENbHBIX LHUQPPOBBIX MIATPOPM, MPHUBJICUYECHHUE HWHOCTPAHHBIX CTYJIEHTOB,
MOBBIIIICHUE JTOCTYITHOCTU XWibs. B OoNbIIel CTENEHW CHUTyallusl C BAIIOTAMH BIUSET Ha
SKOHOMMYECKHE TOKA3aTEeId U BOMPOCH TEXHOJOTUYECKOTO OCHAILEHUS CTPaHbl, CIEAYET U3
MaTepHuayoB.
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Tak, HanmpuMep, CO31al0TCs KOCBEHHbIE pucku pocty BBII Temnamu Bhillie cpeTHEMUPOBBIX, a
TaK)K€ CHIKEHHUIO JO0JIM HMIIOpPTa TOBApOB MU YCIYr B €ro CTPYKTYpE, IHPHUBICUEHUIO
WHBECTHIIMH, POCTY O0BEMOB TYpUCTHUUECKOW M arpoNpPOMBINIJICHHON OTpaciel, pa3BUTHIO
Poccueil TexHOIOrnuecKoil Koonepanuu 1 OCBOCHUIO HOBBIX PBIHKOB. DTO MOXET KOCHYThCS
MPaKTUYECKH BCEX IIOKa3aTee TEXHOJOTUYECKOTo JmaepcTBa - P® Oymer ciioxHee
o0ecrieynBaTh BHEIPEHUE HOBBIX pa3paboTok B u(poBoii chepe, TpaHCHIOPTE, SHEPTETUKE U
TaK Jajuee.

ITo nanubv LB Ha 7 aBrycra, Kypc poccuiickoii BamoTsl coctaBuil 80,19 py06us 3a qosmap - ¢
Hayasia roja oH ykpenwuics moutu Ha 25%. [lepeykperneHue HauBamrOThl XyKe JUIS Hallel
HKOHOMMKH, 4eM cIa0bIii pyOib, ckazan "M3BecTusiM" pyKOBOIUTENb HANIPABIICHHUS aHAIN3a U
MPOTHO3UPOBAaHMS MakpodkoHOMUUYeckux TmporeccoB [IMAKII JImutpuii  benoycos.
3aHMKEHHBINA KypC CHIIBHO pa30allaHCHPYET J10XO0/Ibl SKCIIOPTEPOB, OTMETHII OH.

DKcrnepT oOpaTuiI BHIMaHKE Ha TO, UTO ceivyac KpaiiHe HEOOBIYHOE COYETaHUE KPEIIKOTO PYOIIst
U JIOBOJILHO HHM3KUX MHPOBBIX IIEH HA OOJIBIIMHCTBO CHIPHEBHIX TOBAPOB. DTO yHapseT Mo
OIOJKETY - €r0 BEpCTaIM OJTHOBPEMEHHO € 00JIee BRICOKOH CTOMMOCTBIO SHEPTOPECYpPCOB H C
Oonee cmabbiM pyOném, mnoGaBun oH. OpHako B OOHOBIEHHOM (PUHIUIAHE BIIACTH
CKOPPEKTHUPOBAIIH MPOTHO3 Kypca pyoist ¢ 96,5 mo 94,3 pyOis 3a mosap.

"WN3BecTus" HanpaBuiu 3anpockl B MuHskoHoMpa3BuTHs, Mundus u 11b.

CrnumikoM ke cnalblif Kype pyOuis peanoiaraeT OrpaHuYeHHsl Ha UMITIOPT Pa3HbIX TOBAPOB U
yCIyT, B YaCTHOCTH TEXHOJOTMYECKOro o0opymoBaHMs, ckazan "M3BecTusaM" AHUPEKTOP
HNuctutyTa HapomaHoxossiicTBeHHOTO TporHo3upoBanus (MMHIT) PAH Anekcanap Ilupos.
Takxke OT 3TOro CTpaJacT HACEJICHUE - JIIOASM CIIOKHEE MOKyIaTh MHOCTPAHHBIE TOBApbl U
yciyru. B To jxe Bpemsi ocHOBHasi po0OiieMa KpoeTcs B CUIIbHOM BOJIATHIBHOCTH HAI[BAIOTHI.
Pe3kwmii mepenajg Kypca - 3T0 JAecTaOwin3anus i MHOTHMX WHBECTHLMOHHBIX MPOIIECCOB,
J00aBWIT TJIaBHBIN 3KOHOMHKCT rockopropaiuu "BOB.P®" Auapeii Kiemau.

- JletanbHas mpopaboTKa B MPABUTEILCTBE BO3MOXHBIX PUCKOB HEOCTIKEHUS MOKa3aTeneit
EnuHoro miaHa HalMOHANBHBIX L€J€ TOBOPUT O KOMILJIEKCHOM M CHCTEMHOM IOJXOJE
PYKOBOJICTBA CTpaHbl K pealm3alliil BCEX TEX KIIOUEBBIX 3ajad, KOTOPhIE O003HAYWIT
npe3usieHT. O4eBUIHO, YTO KITFOYEBBIE MOTPEOHOCTH O€30MacCHOCTH M KOM(OPTHOM KU3HU
HAIIUX TpaxaaH OyIayT oOecrneueHbl BHE 3aBUCHUMOCTH OT MHPOBOH SKOHOMHYECKOH
KOHBIOHKTYPBI U MOMBITOK BHEIIHETO NaBieHus Ha Poccuto, - mosicaun "M3Bectusam" nepBbiid
3amnpen komutera CO no skoHoMuyecko nonutuke FOpuii Genopos.

Opnako, MO €ro cia0BaM, HENb3sl OTPULATH M TO, YTO YCIEX PEIICHUS MHOTHX 3a4ad II0
TEXHOJIOTUYECKON MOAEpHHU3alMK, OOHOBJICHHUIO IPOMBIIUIEHHOCTH M JUBEPCUUKAIIIH
CTPYKTYpPbI 3KOHOMHUKH JCHCTBUTEIBHO B HEMAJIOW CTENEHU 3aBUCHUT OT BHEIIHEH TOPTOBIU
P®, 10x010B OT KCIOPTA, IOCTABOK DHEPIeTUUECKUX U APYrUX pecypcoB. IMeHHO mo3TOMy
NpoQUIbHBIE BEIOMCTBA JIOJDKHBI OLIEHUTb OyIylIMe PUCKH M3MEHEHHH CHUTyallud Ha
MHUPOBBIX PBIHKAX W CAHKIIMOHHOTO JABJCHUS M TOATOTOBUTH YETKUN TUIaH (PUHAHCOBO-
SKOHOMMYECKOH IOJUTHKH, & TAKXKE BO3MOXKHBIE OTBETHI HA BBI30BBI, OTMETHII CEHATOP.

[lepeueHb BHENIHEAKOHOMHYECKUX PUCKOB CBUETEIBCTBYET O COXPAHSIOUIEICS 3aBUCUMOCTH
npoucxoAsamux B Poccun mporeccoB OT MUPOBBIX COOBITHM, OTYACTH TaKWe MPUYHHBI HOCAT
OOBEKTHBHBIM XapakTep, OOYCIOBICHHBIM Tio0anu3anel MHOTMX oOTpacieil MUpOBOH
SKOHOMUKH, OTUEPKHYJI 3aMiipest komuTeTa ['ocaymsl o suepretuke FOpuit CtankeBuy.
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- C apyroii cTOpOHbI, 3aBUCUMOCTh HEOOXOIUMO CHUXKATh, U pellias 3a7auy TEXHOJIOTHYECKOTr0
CYBEpEHHUTETA, U CO3/[aBasi JOOABICHHYIO CTOMMOCTh B SKCIIOPTOOPUEHTHPOBAHHBIX OTPACIIAX
SKOHOMUKH, BKItouast TOK. Y cToluuBbIi cripoc Ha POy KIHIO OoJiee riTy00KOTro B CPaBHEHUHN
C CHIpbEM TiepefieNia KaKk Ha BHYTPEHHEM, TaK M HA BHEIIHEM PBHIHKE MMOBBICHT THMOKOCTh
OTEUYECTBEHHOW 3KOHOMUKH K INI00ATBHBIM IIOKaM, YeM Obl OHU HHM ObUIM BBI3BaHBI, - CKa3ajl
napJIaMEHTapUi.

B MuH3KOHOMpa3BUTHS B JIOKyMEHTE Takke OoOpaTW/M BHMUMAaHHE HA KECTKHE JIEHEXKHO-
KpEIUTHBIE YCIIOBUS B CTpaHE: B YaCTHOCTH, KJIIoUeBas cTaBka Bbile 16% TOJOBBIX MOXKET
0Ka3aTh HETaTUBHOE BIMSHHUE HA SKOHOMUYECKHE MTOKa3aTeH.

C oxTs6ps 2024-ro no utonp 2025-ro bank Poccum nepkan ctaBKy Ha peKOPAHO BBICOKOM
ypoBHe B 21% roaoBsix. B Hayasie jieTa OH CTall CMAT4YaTh ICHEKHO-KPEAUTHYIO MTOJUTHKY U
BIIEPBBIE 3a TPU rojla CHU3MI KiIto4ueByto. Ha nocienneM 3acenanuu 25 uroms perysarop eme
OIYyCTHJI CTaBKy Cpa3y Ha 2 1.11. - 10 18%. Kak nucanu "U3sBectuda", k koH1y 2025-ro e€ Moryr
CHU3UTH 10 14-15%.

Hpyrue WHBECTOPHI, TOJABIMINE A B POCCHUCKHI Cya HCK K OCIBIHICKOMY ACTIO3UTAPHIO
Euroclear, pucKyIOT CTOJIKHYTBCS C TaKOH ke npoOsieMoii u yobitkamu. [Ipourpasmuii puckyer
OIJIATUTH BCE PAcXo/bl OTBETYMKA Ha CyAcOHBIA Tpollecc, BKJIOYAs TOCHONUTHHY. Takyro
NPaKTUKY OOBIYHO UCTIONB3YIOT B CY/1aX MO 3asBJICHUIO BBIUTPABILEH CTOPOHBL. TO eCcTh Ha HETo
(aKTHUECKH MOTYT Jiedb BCE CyACOHBIC PAacXolbl. A OHU TMOPOW JOCTUTAIOT HECKOJIBKUX
MUJUTHOHOB PyOJICH.

- be3ycnoBHO, U1l APYTUX HCTLOB 3TO IUNIOXHE HOBOCTU. DAKTUYECKHU PEILECHHUS BBIIIECTOAIEN
MHCTaHIMH, 0COOCHHO apOMTpaKHBIX ameusuuii 1 BepxoBHOro cyna, - 3TO OpUEHTHpP IS
CyJeil U IOpUCTOB. DTO PELICHNE 3aKPEIUIET OYEHb BAXKHYIO CYJEOHYIO JIOTHUKY, - YTOUHWII
PYKOBOJAUTENIb MEXAYHApOJIHOTO IOpUAMYECKOro cepBuca Razmorozka.com Aunekceit
bornanos.

Poccuiickuil cyq pemiwsl HE BMEIIMBATLCA B MOPSAIOK, 110 KOTOPOMY HHBECTOPBI JIOJKHBI
obparmatecst B EBpomy, 4To0BI pa30i10kupoBaTh cBoM akTuBHI, nosiciuiia CEO eBpormerickoro
opokepa Mind Money Onus Xanmomko. Eciu denoBexk He MOA CAaHKIUSAMH, OH MOKET
nonpoOoBaTh MOJIYUYUTh pa3pelieHne OT MECTHBIX BJIACTeH, HO 3TO Bompoc K EBpocoro3y, a He
K POCCUICKHM CYJIaM.

Cyn Takke CUMTaeT: 3aMOpO3Ka aKTUBOB - 3TO HE TO XK€ camoe, 4TO MX MoTeps, 1o0aBuia
sKkcepT. JleHprm M IeHHBIe OyMaru MO-TpeKHEMY NpPUHAAIECKAT HHBECTOpPAM, IMPOCTO
BPEMEHHO HeoCTYyNHBL. [loaToMy TpeOoBaTh KOMIIEHCALMIO Yepe3 CyJl HENb3sl, IOKa aKTUBBI
He OBbLJIM OKOHYATEJIbHO YTPAaYCHBI.

- Cyn 3akpenui B CBOEM IIOCTAHOBJIEHUHU MO3MIIMIO O TOM, YTO UHBECTOP JIOJKEH OBITh TOTOB
K pUCKaM, - yTouHmIa ¢puHaHcoBbIi ropucT Omnbra [lnexanosa.

Ecnu cTpykTypa 1 moBeieHue HHBECTOpa CX0XKH C 3TUM KecOM, PUCK OTKa3a B BO3MEILIEHUU
CPEJIICTB KpaiiHe BBICOK, yTouHMI Asnekceld bornaHoB. PoccusiHMHYy yaanoch BEpHYTH TOJIBKO
JOXOABI TI0 Oymaram, HO OOBIYHO ITH CYMMbI He ObIBalOT Oosbimumu. [Ipu 3TOM maxke mx
nonyduTh oT Euroclear He ymacTcsi, Tak Kak y OSNbIrHICKOTO JETIO3UTapUsl HET UMYIIECTBA B
P®, xoTopoe MOXHO OBLITIO ObI B3BICKATH.

B nienom, xora Oymaru OJIOKUPYIOTCS, YEIOBEK TePsIET BO3MOKHOCTh UIMH TI0JIb30BATHCS. ITO
CBOJUT HA HET caMy CyTh IpaBa COOCTBEHHOCTH, OTMETHJI CTApIIMA IOPUCT KOJUIETUU
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anBokatoB Delcredere Sl ['onuapos. Eciu cyn nmpusHa€T, 4yTo Takas CUTyalusi HE CO3MaT
yOBITKa I HHBECTOPOB, 3TO IMOJAPBIBACT JIOBEpUE K MPaBy COOCTBEHHOCTH M MOXKET IIOXO
CKa3aThCs Ha €ro 3allUTe B OyayIIEM.

- Camas mmaBHas 3aJada POCCHUHCKOTO WHBECTOpA - MOIYYUTh JOCTYN K CBOOOJHOMY
pacnopsKeHHIO CBOMMH aKTUBaMH. 3/1€Ch TJIaBHOE pelleHre OyJIeT 3aBUCETh OT PeryJsaropa
TOW CTpaHbl, HA TEPPUTOPUH KOTOPOH ATH aKTHBBI OBLIM 3a0JIOKMPOBAHBI, - MOJYEPKHYI
3aMECTHTEINIb TeHIUPEKTOpa 1Mo OpokepckoMy omsHecy @I "dunam" [[mutpuii JIecHOB.

Enuncreennblie aktuBbl EC B Poccun - 3T0 3aMOpOKEHHBIE CPEICTBA 3aMaIHbIX KINEHTOB Ha
cyetax tuma "C", KOTOpble 3a0JIOKMPOBAaHBI B Ka4eCTBE KOHTPCAHKIIUN, MOSICHUI AJIeKCei
borganos. Ho OHM HENPUKOCHOBEHHBI: JOCTYIl K HUM 3aIPEIUEH CIEHUAIBHBIM YKa3oM OT
saBaps 2024 roxa.

Urob6sl momatk uck k Euroclear B EBpone, BaxkHO coOpaTh JHOKyMEHTHI y Opokepa, depes
KOTOPOT'O MOKYNaJIKCh 3aMOPOKEHHbBIE aKTUBBL. 3aTEM MPAaBWIBHO UX O()OPMUTH U MOJATh B
MuH(QUH benbrun n YnpasieHue 1o KOHTpodto Haj nHocTpanHbiMu akTuBaMu CIIIA (OFAC).
OTO0 HY’KHO, YTOOBI MOJIyYUTh UHIMBH Ty aJIbHBIE JIULIEH3UN HA Pa30JI0KUPOBKY LIEHHBIX OyMar.

Jnist onoGpeHust MHBECTOP JOJDKEH MPOXOIUTH IO Psily TPpeOOBaHUIA:

- 3aMOPO’KCHHBIC aKTUBBI OBLITN KYTIJIEHBI 10 BBeZIeHUs cankiui mpotuB HP /I (o 3 nrons 2022-
ro);

- caM 4eJI0BeK He NOoJDKEH ObITh B SDN-cIuckax, TO €CTh He OBITh MO CAHKIMSIMM;
- Hy)KHO JOKa3aThb OTCyTCTBI/IC CBsA3HU C OpFaHI/ISaHI/ISIMI/I, IIoAIIaBIIMMU 110/ pGCTpI/IKI_[I/II/I;

- B&)XHO OTKPBITH CYET y €BpOMeilckoro Opokepa, Ha KOTOPBIM MOTEHLIHMAIbHO MOCTYIST
CPEJICTBA;

- ecnu cymMma akTtuBoB Oosiee €100 ThIC., BaXKHO UMETh JApy3ei WM poJcTBEHHUKOB B EC,
YTOOBI BBIBECTH CPEJCTBA HA HUX, WJIM BPEMEHHO NepecTaTh ObITh pe3ugeHToM PD;

- HYXXHO TpEICTaBUTh NHCbMO rapanrta-topauna B EC, koTtopoe mNOATBEpKIaeT, 4YTO
MoJTydaTeNib 3a0JOKUPOBAHHBIX AKTUBOB HE TOTPATHT WX HA 3alpeniéHHbIE CAHKIUSMU
HaIpaBJICHUS.

[TonHbI TEKCT ynTalTE HA iZ.1U
Junamuka Kypca nosuiapa (1osut./pyo.)
1 suB. 113,5

10 saB. 101,75

4 des. 100,6

13 ¢es. 89,32

5 mapra 90,41

18 mapra 81,65

9 anp. 86,06

9 mas 82,46

29 masn 76,89
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12 urons 80,02
10 urong 77,57
28 mrois 81,38
7 aBrycta 80,19

ITaBen Buxpos, Onbra AHacreBa

PUA Hoeocmu, 06.08.2025, O6em ®HB 3a uronb cokpamuncs 10,1
mnpd py6, 0o 13,08 mpnH py6 - MuHgpuH PP

Obbem ®oHOa HauuoHanbHo20 brnazococmosiHus (PHB) 3a uronb cokpamurics
Ha 10,1 mpurnnuoHa pybnet - 0o 13,08 mpunnuoHa pybred, a 8 dosnnapax - NoYmu Ha
7 munnuapdos dosnapos, 0o 169,84 munnuapda, cnedyem u3 mamepuaros Ha catime
MuHepuHa Poccuu.

"ITo cocTostnuto Ha 1 aBrycra 2025 rona o6em ®HB coctasun 13 080 455,4 Mmunrona pyosieit
w 5,9% BBII, nporaozupyemoro Ha 2025 roa B cooTBeTcTBUH ¢ DeiepanbHbIM 3aKOHOM OT
30 HOs10pst 2024 1. Ne 419-D3 "O denepansaom Oromkere Ha 2025 TO ¥ HA TUTAHOBEIHN TEPHO.T
2026 u 2027 rogoB", uro skBuBajeHTHO 159 840 muimmonam aoinapoB", - TOBOPUTCS B
MaTepuaax.

B gactHocTH, cpenctBa Gonaa B cymme 200 MusinapaoB pyoseit B utoae ObUTH pa3MenieHbI
"Ha cyOopauHupoBaHHEI Aemo3utT B BTH "B nemsx ¢uHancupoBaHus HHOPACTPYKTYPHOTO
IPOEKTA C €XKETOJHOM YIUIATOM IPOLIEHTOB IO CTABKE, PaBHOM KIIIOYEBOM CTaBKe baHka
Poccun". Kpome toro, eme 133,424 muyumapaa pyOuei pazmernieHsl Ha neno3ut B BOB.PD
Uit pruHaHCHPOBaHUS WH(GPACTPYKTYPHOTO MPOEKTA HA TEX KE YCIOBUSAX.

O0bem TMKBUIHBIX aKTHBOB (poHIa (cpencTBa Ha OaHKOBCKUX cuerax B banke Poccum) Ha 1
aBrycra cocTaBmi 3kBuBajeHT 3,053 Tpuminona pyoneit mwim 48,303 mwimuapaa 1oiapoB
CIIIA (1,8% BBII, npornosupyemoro Ha 2025 ropx).

B toMm uucne, Ha otnenbHbIX cyerax no ydery cpeacts ®Hb B banke Poccuum pasmerieno
210,209 mwimmapaa kKuTaickux toaneid, 179,097 ToHHBI 30510Ta B 00e3mueHHONW (hopMe U
419,6 munnuoHa pyOei.

Ha nenosutax u cybopaunupoBaHHbIX aeno3utax B BOB.P® pasmemeno 1,240 tpuinuona
pyO0Jieli, B JOATOBBIX 00513aTEIBCTBAX HHOCTPAHHBIX TOCYAAPCTB - 3 MUJLTHAp/a 10J1apoB, elle
4acTb CPEACTB - B OyMarax poCCUICKUX KOMITaHUN, OTMEYaeTcs B MaTepuasax.

"CoBOKynHasi pacueTHas cymma jaoxojna oT pasmemieHus cpeacts @HB Ha cuerax B
nHOoCTpaHHOU BamoTe B banke Poccuu, mepecunrannoro B gosapsl CIIA, 3a nepuox ¢ 15
nekabpst 2024 roma o 31 urons 2025 ronma cocraBuina 53,7 mumrona gosuiapos CIIA, dro
SKBUBAIEHTHO 4 396,2 MuinuoHa py0ieii”, - roBopuTCcs B MaTepHaax.

"COBOKYMIHBINA JOXOJ OT pa3MEIICHUs CPeACTB (POHIa B pa3pelieHHbIe (PMHAHCOBBIC AKTHBHI,
3a UCKJIIOYEHHEM CpeICTB Ha cueTax B banke Poccun, B 2025 roay coctaBuin 45,330 Musuiona
Oxei, yTo skBUBajIeHTHO 536,5 mmumona gomtapos CIIIA", - orMeuaeTcst B JOKyYMEHTAX.

b b
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PUA Hoeocmu, 06.08.2025, UHpnsiuussi e Poccuu e 200060M
ebipakeHuUu onycmursnacb Huxe 9% - MuHakoHoMpa3leumusi

UHepnayus e Poccuu Ha 4 aesz2ycma 3amednunacb 00 8,77% & 200080M
gbipaxeHuu ¢ 9,02% Hedeneu paHee, criedyem u3 ob63opa MuHakoHompassumus "O
mekyuweu yeHosou cumyayuu”.

Kak oTMedaroT aBTOpHI JOKyMEHTa, Je(IIsIus Ha TPOAOBOJILCTBEHHBIE TOBAPHI HA Hezene ¢ 29
n1o0J1 1o 4 aBrycra yckopuiuacs 10 0,34% c 0,24% Ha muHyBIIEH 0T4eTHOM Henene. [Ipu aTom
[EHbl Ha IUIOJ00BOIIHYIO MPOIYKIHMIO CHU3WINCH Ha 4,6%, a Ha OCTajdbHbIC MPOTYKTHI
nuTanus - Beipocsn Ha 0,05%.

B cermente HempomoOBOJILCTBEHHBIX TOBApPOB LIEHBI 3a Heaeno ¢ 29 utons mo 4 aerycra
Belpocan Ha 0,04%, B cexTope HaONIOJaeMbIX YCIOyr (TypUCTHYECKHE, PETYJIHpyEeMble U
OBITOBBIE) - TPAKTUUECKH HE U3MEHUIKCD.

PUA duHmapkem, 06.08.2025, odoeast uHGnsiyusi Ha KOHey
ceHmsnb6psi 3amednumcs 0o 8,5% - U P®

baHk Poccuu oxudaem CHUXXeHus1 2000800 UHGIAUUU 110 umoaam mpembe20
keapmana 0o 8,5%, eoeopumcs 6 KommeHmapuu LIbE K cpeOHecpoYHoMy
Makpo3koHomuyYeckomy 063opy. 1o umozam emopozo keapmara 2025 20da 2odosasi
UHnsauusi cocmasuna 9,4%, OKa3asWucCb HUXE arpesi.CKkoeo rnpoeHo3a baHka
Poccuu (10,1%).

b orMeuaer, 4TO TEKyIIM TeMN pocTa LIEH BO 2-M KBapTajie, Kak U B 1-M KBapraie,
MIPOJIOJIKUI aKTUBHO 3aMEJUISITHCS IO CPAaBHEHUIO € MMMKOBBIMM 3HAUeHUsAMHU KOHLIAa 2024 rona
MO/ BIIUSHUEM J>KECTKOM JEHEXHO-KPEIUTHOW TOJUTUKH Hu cocTaBuil 4,8% c ce30HHOMN
KOPPEKTUPOBKOM B FOJIOBOM BBIPAKEHUU (C.K.T).

bauk Poccuu B mione moHusma mporHo3 mo umHbmamuu Ha 2025 roxm mo 6-7% c 7-8%.
LleHTpabHOM TOYKE ATOTO JHMAaNa30Ha COOTBETCTBYET TEMII POCTa UHIEKCA MOTPEOUTEITBLCKUX
1ieH B 3-m kBapraie 2025 rona Ha ypoBHE 8,5% C.K.T.

"YckopeHue (TeKylero TeMra pocTa IeH C.K.I. B 3-M KBapTaje MO OTHOUICHHIO KO 2-My
KBapTajy) OOYyCIIOBJICHO 3HAYUTEIHHON MHICKCAIMeld Tapu(poB HA KOMMYyHAJIbHBIC YCIYTH B
utonie. K konmy 2025 roma Tekyuiue TeMisl pocTa leH CHU3sATCs 10 4% c.K.r.", - MOAYepKUBAET

11B.

bazoBeiii mporHo3 banka Poccum mpenmonaraer, 4ro ¢ y4eTOM IPOBOJUMOW JIEHEKHO-
KPEIUTHOM TMOJUTHKA W B YCJIOBHUSIX BO3BpALlCHHS JKOHOMHKH K TpPACKTOPUU
cOamaHCUpOBaHHOTO pocTa rogoBas uHGsAUSA B 2026 roay BepHETCS K IIEIEBOMY YPOBHIO B
4% u B nanbpHeIeM CTaOUIN3UPYETCS Ha HEM.

&%TMTHBaHTﬂﬂwHHHHKYMGHHHCHHKHHMﬂMHHOHHHXOXHHMHﬁthHHCC@OpMHpOMHMCB

VYyacTtHuku coBera aupekTopoB banka Poccuum, mpomexamiero 25 uioiisg, OTMETHIIH, YTO
yCTOWYMBasT TEHICHIUS K yMEHBIICHWI0O WHOISIUOHHBIX  OXHUIAHUN TOKa He
chopmupoBaiach, HECMOTPSI Ha CHIDKEHHE TEKYIIMX TEMIIOB POCTA I1I€H, TOBOPUTCS B PE3IOME
3acenanusi, onyomukoBanHoM L[b.

Panee perynsaTop cooOmian, 4To IEHOBBIE OXKUAAHUS OW3HECAa B MIOJE MOBBICWIMCH IOCIE
HIECTH MecsieB cHWkeHUsA. CpeHui 0XXUIaeMbli MpeANnpHUsATUIMU TEMI HNPUPOCTA IIEH Ha
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cienyromue 3 Mecsia (B roJI0BOM BRIpaKEHUHN) B Htoie coctaBmi 4,9% mnocine 4,6% B UioHE.
Nudnsuuonnsie oxunanus HaceneHuss PO B wmrone ocramuch Ha ypoBHe 13,0% mocie
cHmxkeHus Ha 0,4 11.11. B UI0OHE, CO00IIAI0Ch B Opoce, MpoBeAeHHOM 110 3aka3y L[b. CHmwkeHune
UHQISIMOHHBIX OXKUJIAHUNA TPUOCTAHOBUIIOCH HECMOTPS HA TO, UTO caMa MH(IIALUS B HIOHE
3aMeTHO 3aTopmo3suia - 10 0,2% c 0,43% B mae.

"Ha nHMASIIMOHHBIE OKUAAHHS HACENEHUS U OM3HEca, BEPOSATHO, YKE TOBIHUSIA MHICKCAIIHS
tapudoB Ha XKKY 1 00bsaBiIeHNE HOBBIX TAPAMETPOB UX MHJIEKCALlMU BbIlIe 4% Ha clieyolne
2 rojaa. C YUCTOM HU3MCHCHHA BCCX HWHAUKATOPOB YYACTHUKH IIPUILIA K BBIBOAY, YTO C
MIOHBCKOTO 3aceaHusi HHQIISILIMOHHBIE 0KMJIaHUS B LIEJIOM HE U3MEHWINCH'", - TOBOPUTCS B
pe3roMe 3acelaHusl.

Y4acTHUKYM TOJYEPKHYIIH, YTO JIJISl yCTONUMBOTO Bo3BpauieHus: uHusiuu K 4% B 2026 rogy
HEOOXO0IMMO CHIDKEHUE MHQIISIIIMOHHBIX 0KUAHUI BCEX SKOHOMHUYECKHUX areHTOB, OTMEUYaeT

11B.

C 1 urons1 2025 rona B Poccuu mpou301u10 XXErogHoe u3MeHeHne Tapu(oB Ha KOMMYHaJIbHBIE
YCIYTH B COOTBETCTBHHU C YTBEPXKICHHBIMU MPABUTEIBCTBOM P® mpenenbHbIMU MHACKCAMH,
KOTOpbIE OTPAKalOT CPEAHUN YPOBEHBb YBEIMUYEHHSI CTOMMOCTH YCIYT IO PETHOHAM CTPAaHBI,
cpenusas uaaekcanus coctaBut 11,9%.

WndnsuroHHbIe 0XKUIAHUS HacETICHUs U OU3HECa - OIMH U3 BaKHBIX ()aKTOPOB, KOTOPBIN baHk
Poccun yuuThiBaeT npu NpUHATHM PELIEHUs IO KIH04eBOH craBke. [Ipenpinyiiee 3acenanue
coBeTa qupeKkTopoB LB 1o neHexHO-KpeAUTHOMN MONUTHUKE MPOLUIO 6 UIOHS, IO €ro UToram
LIb causuin kinroueByto ctaBky Ha 100 6a3ucHbIx myHKTOB (0.11.) - 10 20% rogoBbix. [locnennee
3acefaHne cocTosochk 25 utons, Ha HeM LB cau3un craBky Ha 200 Ga3ucHBIX MyHKTOB (0.11.)
- 10 18% romoBIX.

B pestome Takke TOBOPUTCS, YTO PHUCKU s wHQIAIUKA B Poccunm co CTOPOHBI ypokas
OCTalOTCS HU3KHMH, MOTEHIMAIbHOE yMEHbIIEHHE cOopa Ha I0re MOKET ObITh BOCIIOJIHEHO
POCTOM B IpYTUX perruoHax. "Y4acTHUKH (TUCKYCCHH ) COTJIACUIIUCD, YTO PUCKHU JIJISI UHQIISIIIHH
CO CTOpPOHBI yposkasi octaroTca HU3kuMU. [lo onenkam skcneptoB U MuHcenbxo3a Poccun,
ypoKail 3epHa M OBOIIEH B 3TOM roxy OyaeT HE MEHbIE MPOIUIOTOAHEro. Bo3moxHOe
CHIDKEHHE Ypokas Ha Iore H3-3a HeOIarompusiTHBIX MOTOAHBIX YCIOBHIl Oyner
KOMIIEHCHPOBAHO 0oJiee BBICOKUM ypOKaeM B APYTUX peruoHax", - ormeuaeT bank Poccun.

http://www.finmarket.ru/news/6451176

PUA Hoeocmu, 06.08.2025, Pucku Onsi uHghnsyuu e Poccuu co
CMOPOHbLI YPOXKasi ocmaromcsi HU3Kumu - L|b

Pucku 0ns uHgbnssyuu co cmopoHbl ypoxas 8 Poccuu ocmaromces HUSKUMU -
cbop 3epHa u osowel 8 amom 200y bydem He MeHbLEe MPOoWs10200He20, 2080PUMCS
8 pesrome obcyx0eHus Knrovyesol cmaeku baHka Poccuu.

"V4acCTHUKH COTTIACHIIUCH, YTO PUCKHU JUTSI MHQIIALUHN CO CTOPOHBI yPO’Kask OCTAIOTCS HU3KUMHU.
ITo onienkam skcniepToB U MuHcenbxo3a Poccun, yposkait 3epHa 1 0BOLIEH B 3TOM roxy OyneT
HE MEHBIIE MPOIUIOrOHEr0", - TOBOPUTCS B MaTepUaliax.

"B0o3M0OKHOE CHMKEHHME YpOrKasi Ha oTe M3 3a HeOJaronpusATHBIX MOTOJHBIX yCIOBUN OyaeT
KOMIIEHCHUPOBAHO 00Jiee BHICOKUM ypO>KaeM B IPYTUX peruoHax", - 1o6aBisercs B JOKyMEHTE.

60



MOHUTOPHUHI' CMU

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

B utone bank Poccun monusun nporuos no unpmsiuuu B PO wa 2025 rox no 6-7% c 7-8%, a
nporso3 Ha 2026 rog coxpaHui Ha ypoBHe 4%.

PUA Hoeocmu, 06.08.2025, CHu)xeHue K/1ro4eeol cmaeKu e urosie
Nuwb Ha 1 n.n. Mo2s10 Npueecmu K oxJlaxkOeHUr 3KOHOMUKU - L|b

CHuxeHue kroyegol cmasku LUb P® g utone nuwb Ha 1 NpoueHmMHbIU rmyHKm
MOo2/i0 fpueecmu K U3GbIMOYHOMY OX1aXOeHU 3SKOHOMUYECKOU aKkmueHoCmu,
2o8opumcs 8 pestome obcyx0eHuUss Cmasku.

bank Poccun no uroram 3acenaHust 25 WO CHU3WI KIIIOUEBYIO CTaBKY Ha 2 MPOLIEHTHBIX
nyHkTa - 10 18% rogossix. IIpu stom LIb yTouHMn "HeNTpanbHBIA CUTHaJI" OTHOCUTEIBHO
CBOMX JAJbHEHIINX ILIAaroB: pelieHus: OyAyT NPUHUMATHCS B 3aBUCUMOCTU OT yCTONYMBOCTHU
3aMeIeHUs] UHQISIIUY 1 TUHAMUKYA UHQIISIIUOHHBIX 0KUIaHUH.

"Boi6bupas mexnay cHuwkenueM Ha 100 u 200 6.11. , y9acTHUKHM OOCYX/IE€HUS OLICHUJIU PUCKH
oboux pemeHuid. IIpu MeHbleM I1are OCHOBHOM PHUCK CBSI3aH C YXKECTOUEHHEM JIEHEKHO-
KPEAUTHBIX YCJIOBUN, M30BITOYHBIM OXJIAXKIEHUEM SKOHOMHUYECKON aKTUBHOCTH, KOTOpPOE
MOYKET MPUBECTH K 3HAUUTEIBHOMY U HPOJOJIKUTEIBHOMY OTKJIOHEHUIO MH(MISAIMM BHU3 OT
4%", - roBOpUTCS B MaTepuaiax peryasTopa.

Otmeuaercs, 4Tro mpu OonblieM Imare ObUT PHUCK YPE3MEPHOTO CMSTUEHUS JICHEXKHO-
KPEAUTHBIX YCIIOBUW M3 32 OKHUJAHUH CTOJb K€ OBICTPOTO JBYMIKCHUS KITFOUEBOUM CTaBKU BHH3
Ha OyAyIIMX 3aCelaHusX, YTO CO3/ACT PUCKH I 3aMeIeHUus UHQISAIUK 10 1eneBbix 4% B
2026 rony.

"BONBIIMHCTBO YYaCTHUKOB MPUIILTA K BBIBOIY, YTO JIaXe MPH CHUKCHHUH KIFOYEBOM CTaBKH
Ha 200 O.1m. KECTKOCTh JEHEKHO-KPEAWTHBIX YCIOBUH BCe K€ OyIeT JOCTaTOYHOW IUist
BO3BpatieHus nHpasun K mnenu B 2026 roay", - ormevaer Lb.

Taxxe B pe3romMe cooOIaeTcs, 4To BO BTOPOM KBapTajie 2025 roja OTKIOHEHHE SKOHOMUKH
BBEPX OT TPacKTOPUH COAJIAHCHPOBAHHOTO pocTa (IOJIOKUTEIBHBIA pPa3pbiB  BHIITYCKA)
MMPOAOIKHUIIO YMCHBIIATHCA. HpI/I‘-IeM 9TOT pa3pbIB MOXCET IMOJTHOCTHIO 3aKPBITHCA YIKC B
TpeTbeM KBapraie 2025 roja, ecim TeKyIIie TeHICHIIMA COXPaHSITCS.

AnumHbili mpetdep, 06.08.2025, Ymo denarom npasumesibcmeo u
b, ymob6bi noddepxamb ¢hoHOOEbIU PbIHOK Poccuu

Ho noka Odena udym He OYEHb: Ha MOMEHM aHOHca Karnumarsnu3auyus
cocmaerisisia 0Koso 57 mpriH pybred, a npuMepHo Yyepel 200 cHu3unacb 0o 54 mpnH
— amo ecez2o 27% om BBI1. Tem He meHee snacmu u LleHmpobaHK He mepsitom
onmumu3sma U rnpodsuzarom pasHble UHULUamuebl. OHU Xxomsm, 4mobbi 6onbuwe
KomMmaHuli 8biIXxo0unu Ha bupXy, a UHeecmopbl — aKmueHee roKyrnasnau ux akuuu.
Pacckaxy, 4mo UMEHHO OHU npednpuHuUMarom, 4mobbl 8bINo/HUMb OpPyYeHUe
enasebl CmpaHsbl.

IToarankuBarOT rOCKOMITAHUH K BBIXOY Ha 6I/Ip)Ky

l'otoBuTh HMX K pa3MmenieHuto, moxoxe, Oyaer LlenTpobank: perymnsTop paspadoran IUiaH
«uneanbHoro IPO» ansg rockommanuii. OH BKIIIOYAET MEPECMOTP CUCTEMBI MOTHUBAIIUU TOTI-
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MEHE/PKEPOB C MPUBA3KON K CTOMMOCTH aKUMN M Mepbl MO YIYUYIIEHHIO KOPIIOPATHBHOTO
yIpaBJiIeHUSI.

[Tomoraet 4aCTHBIM KOMIAHUSAM J0OpaThCS 10 OUPKHU

MUH3KOHOMPAa3BUTHA pa3paboTajo yCcIoBHUs CyOCHINPOBAHUS, KOTOPBIE MTO3BOJISAT MAJIOMY H
cpeaHeMy OM3HECYy KOMIICHCHPOBATh YaCTh PACXOJ0B Ha pa3MEUICHHUE IIEHHBIX OymMar — Kak
Ha OHMp:Ke, TaK M Ha MHBECTHLIMOHHBIX IaT(opmax. Pazmep koMIieHCalnu 3aBUCUT OT CTaTyca
KOMITaHHH, BHJIa U CIIOc00a pa3MerneHust Oymar: BEpHYTh MOXKHO OT 3 10 30 MiIH pyOJIeid.

[To omeHke MHHHCTEPCTBA, TAKUM O00pa3oM 3a TPH rojla BEJOMCTBO NMOMOXKET KOMITAHUSIM
MpUBJIEYH 0KOJI0 SO MITpa yepe3 Oup Ky U Criennain3upoBaHHbie TuIatGopMbl. Best mporpamma
paccuutana a0 2030 roaa.

[Tomorate OM3HECY C BBIXOJOM Ha (DOHIOBBIM PBHIHOK OyJET OOIIECTBEHHAs OpraHU3AIIMS
«/emnoBast Poccus». Tam cozmanu pabodyro rpymmy, KoTopas oOeIlaeT OKa3bIBaTh
KOMIUIEKCHYO MOAJIEP’KKY MOTEHIMATbHBIM SMUTEHTAM: BbI1aBaTh 00y4aroliue MaTepuaibl U
KOHCYJIbTUPOBATh MO BCeM 3Tarnam Bbixona Ha [PO, Bkmouas TpeOoBaHMs 3aKOHOAATENILCTBA U
PEKOMEHIALINN PETYIIATOPA.

[IpuBneKaloT MHBECTOPOB U3-3a pyOexa

HoBbIM KOMIIaHUSM HEBBITOJJHO BBHIXOJUTH HAa OMPKY, €CIIM Ha UX aKIUHU HET cipoca. OauH u3
CHoco0OB €ro €o03/1aTh — IMPUBECTH HOBBIX HWHBECTOPOB. BHIMMO, PYKOBOJCTBYSCH 3TOU
gorukor, 1 wmrons 2025 rojga BIacTH pa3pellMJidi MUHOCTPAHIIAM CHOBA BKJIAJbIBATHCS B
poccuiickue 1eHHble OyMaru — 0e3 OrpaHUYeHUH, CBSI3aHHBIX C CAHKLUSMHU.

HoBsle mpaBuiia pacripoCTpaHsIIOTCs 1aKe Ha HHBECTOPOB U3 «HEIPYKECTBEHHBIX) CTPaH.

Panbiie Bce KyIuieHHbIE MU OyMaru J0JDKHBI ObITH XpaHUTHCS Ha CIICIUATIBHBIX OPOKEPCKUX
cuerax Tuma C, a Jr00bIe CACITKA — Jake MpocTas Mpojiaka — TpeOOBAIM COTJIACOBAHUS C
NPaBUTENLCTBEHHON Komuccueil. Kpome Toro, Henb3st ObU10 CBOOOTHO IMOJIyYaTh JOXOA IO
Oymaram U y>X TeMm 00Jiee — BBIBOJIUTH MPUOBLIHL 32 PyOeiK.

Tenepp MHOCTpaHHBIE MHBECTOPHI MOT'YT OTKpbIBaTh cuera tvna «Mu». Yepes HUX MOKHO
HOKynaTh OyMaru, ojy4aTh KyIOHbI ¥ JUBUJCH]IbI, @ TAKXKE JIETAJIbHO BEIBOJUTH IPUOBLIb 32
rpaHuily — 0e3 He0OXOUMOCTH MOJTy4aTh OTAEIbHOE pa3pelIeHne Ha KaXIyI0 OlepaIuio.

[IpuBneKarOT CpencTBa POCCUSH

C 2024 rona B Poccun peiicTByeT mporpaMma JIoJArocpounslx coepexenuit, i I1IC: ee
YYaCTHUKHU JIENAI0T PETYIISIPHbIE B3HOCHI B HETOCY1apCTBEHHbIE IeHCHOHHBIE (pouabl, HIID, a
rocyapCTBO 3a CBOM CYET YBEJIMYMBAECT CYyMMYy OTHX BIJIOKEHUH. Bocnosnb3oBaThcs
HAaKOILJIEHHBIMU CPEJICTBAMH MOYKHO TOJIBKO 4epe3 15 JeT win npu JO0CTUKEHUN IEHCUOHHOTO
BO3pacTa.

[Tokxa nenpru nexat B [1JIC, HII® OyayT nHBECTHpPOBATH MX — B OCHOBHOM B KOHCEPBATHBHBIC
WHCTPYMEHTHI: o0nuranuu ¢efepaibHoro 3aifMa, OyMaru rocKOMITaHUN U HTHPPACTPYKTYPHBIE
obmurauuu. Ho 10 6% moptdens oHu BOpaBe pa3Memniath B 0ojiee pUCKOBBIX aKTHBaX —
HaIpUMep, B aKIIHIX.

[Tomyuaetcst, uem Oombie nener noctynut B [1JIC, tem Gonpme HII® cmoryT BIOXHTH B
poccuiickuii (POHIOBBIN PEIHOK — H TeM BhIIIe OyAeT ero Kanutanu3anus. He uckimodeHo, 4to
ckopo y HII® nosBUTCS BO3MOKHOCTD YBEIUYUTH OO PUCKOBBIX aKTUBOB B OpT(ene — 1o
KpaliHel Mepe, Ha 3TOM HacrauBaeT bank Poccuu.
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Ecte m npyrume cTuMyinbl I 4acTHBIX HMHBECTOPOB. OOUH W3 HUX — HWHAWBHUAYaJIbHBIN
MHBECTUIIMOHHBIN cyeT. DTO crielUaibHbI OPOKEPCKHIA CUeT, Ha KOTOPBI MOYKHO MOKYHaTh
mo0ble TeHHbIe Oymaru Ha MocOupske W TOJYYUTh 3a ATO JUOO HAJOTOBBIM BBIUET, JIHOO
0CcBOOOXKIeHHE OT Hajora Ha jaoxon. IIpaBna, BeiBectu neHsru ¢ MMC 6e3 moteph MOKHO
TOJIBKO 4€pe3 HECKOJIBKO JIET.

Kpome Toro, B urone 2025 roma I'ocnyma mpuHsAiga 3aKOH O CO3AAHMM CHCTEMBI BBIILIAT
KOMIIEHCAIlM 10 WHAMBHIYaJIbHBIM WHBECTUIIMOHHBIM CYETaM TpPEThEro THUIla B CIy4yae
OaHKpoTCTBa OpoKepa WIM YHpaBisiomeld KoMmaHud. MakcumanbHas CyMMa CTPaxOBKH
coctaBuT 1,4 muH pyoOneit. [loxoxkas cucteMa cTpaxoBaHHUS yKe JICHCTBYET Ha OAaHKOBCKHX
BKJIaJiax.

Ho u 310 He npenen. Bo3MoXHO, yaCTHbIE HHBECTOPBI, KOTOPbIE MOKYNAIOT aKIIMK Ha JTare
IPO nmu SPO, nomyyat AONOJHUTENBHBIE HANOTOBBIE JIbIOTHL. [10 KpaliHel Mepe, Ipe3uIeHT
P® mopyuun 11b n xkabMuny pa3zpaboTtath ux.

Crapatorcs crenats GOHAOBBIN PHIHOK 00Jiee MpOo3pavyHbIM

Yewm BblIIIE TOBEpUE K POCCUHCKOMY (POHIOBOMY PHIHKY, TEM OXOTHEE B HEr0 OYIyT 3aXO/UTh
YaCTHBIE M WHCTUTYIIMOHAJIbHbIE HWHBECTOPHI. lleHTpoOaHK MpsSMO TOBOPHUT: TMPUTOKY
MHOCTPaHHBIX HHBECTOPOB MeEIIAaeT 3aKPHITOCTh POCCHMCKMX KOMIAHUM — Te OosTcs
packpbIBaTh HH(MOOPMALIUIO U3-32 YTPO3bI CAHKIIUHA.

[To cnoBam rnaBel 1Ib DneBupsl HaOuymnmuHOH, ceiiuac Be TpeTH KamWTaIM3aIllid PBIHKA
NPUXOAUTCS HA KOMITAHUH, KOTOPBIE MOJB3YIOTCA MPaBOM HE pacKpbIBaTh HH(POpMAIUIO. ITO
CJIMIIKOM MHOTO, U CUTYaIUIO, TI0 €€ CJIOBaM, Hy’KHO MEHSTh.

C 1 suBaps 2025 roga KOMIaHUM, KOTOPBIE H30BITOYHO CKPHIBAIOT MH(OpMAIUIO, O0JIbIIE HE
CMOTYT TIONAaCTh B JIOMOApAHBIH CIHMCOK — O3TO MEpeueHb IIEHHBIX OyMmar, KOTOpBIE
LenTpoOaHK NpUHUMAET B KAayeCTBE 3ajiora, BBIAABas KPEAUTHI KOMMEpPUYECKHUM OaHKaMm.
[ToTepst cratyca o3HadaeT, YTo Oymarw CTaHyT MEHEE INPHUBJICKATEIHFHBIMH JUII OAaHKOB U
MHCTUTYLIMOHAJIBHBIX HHBECTOPOB.

Jletom Mocbupxka coBmectHo ¢ I[b 3amycTuna WHAEKC 3TaJIOHHBIX SMHUTEHTOB. B HOBBIN
OCHYMapK IMOMAaJal0T KOMIAHHUM C XOPOIIMMH (UHAHCOBBIMH M HE()UHAHCOBBIMU
NOKa3aTesIMM — B TOM 4YHCJIE IO KayeCTBY KOPIOPATUBHOTO YIMPABICHHUS WM YPOBHIO
packpbITUa HHPOPMALIUH.

[ToMuMO 3TOTO, B TECTOBOM PEKHMME Hadall paboTaTh PEUTHHT, II€ POCCUMCKUE aKITUU Oy Iy T
OTMCUYCHBI «3BE3J0YKaMHn» OT peﬁTHHFOBBIX areHTCTB. YeM Hux 60.]11:1].[6 — TEM BBbIIIC
NOTEHLUaNbHAsl JOXOJHOCTh U HI)KE PUCKU. TakoW MHCTPYMEHT JOJKEH MOMOYb YacCTHBIM
MHBECTOpAM JIy4llle OPUEHTUPOBATLCI Ha PHIHKE.

OOcyXmarTcsi ¥ Jpyrue WHUIMATUBBI, HANpPABJICHHBIC HA TO, YTOOBI cAenath (POHIOBBII
PBIHOK OoJiee mpo3pauHbiM. Cpeau HUX:

U3MEHHTH MOAX0J K OTYETHOCTH AIMUTEHTOB TAaKUM 00pa3oM, YTOObI OHM IyOJUKOBAIIU €0 B
YeTKO 0003HAaYEHHbIE CPOKU M PACKPHIBAJIU B HEM MPOTHO3BI BHIPYUKH;

pacKpbIBaTh BCE KIIIOUEBBIE PUCKM SMHUTEHTa MPHU UX BbIXojAe Ha Oupxky. Taxke KOMIaHUH
JIOJDKHBL OyIyT TpeABApUTENBHO IMPEJOCTAaBUTh MHHHMYM JIBa HE3aBHCHUMBIX OT4YeTa 00
OILICHKE CITPaBEIMBOI CTOMMOCTH;

MapKUpOBaTh OyMard SMUTEHTOB, KOTOPBIE HE PACKPBIBAIOT BCIO MH(OPMALHIO.
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HOBOCTU 3APYBEXHbIX NEHCUOHHbLIX CUCTEM

HoBoCTU NeHCUMOHHOM OTpacnu cTpaH onunxHero
3apyobexbs

Arka.am, 06.08.2025, Omcpoyka eHeOpeHusi ob6s13amesibHOU
HakKonumesibHOU MeHCUOHHOU cucmeMbl 8 ApMeHuu npueooum K
y6bimo4yHocmu ¢hoHdoe — b

Omcpoyka sHeOpeHUs1 06si3ameribHOU HakonumeJsibHoU NeHCUOHHOU cucmembl
8 ApmeHuu npusodum K ybbimoyHocmu ¢hoHO08, cKasasl 8 Yemeepa XypHanucmam
npedcedamersb LleHmparnbHo20 baHka ApmeHuu Apmyp [xasalsiH.

[TapnamenT Apmenunu 12 mas TeKylero roja NpuHsUI BO BTOPOM U OKOHYATEIbHOM YTEHUU
U3MEHEeHUus B 3akOoH "O HaKkONUTENBbHBIX NEHCHsX", NPeNyCMaTpUBAIOLIME OTCPOUKY
BHEJpeHus1 oO0s3arenpHOro KoMmmoHeHta a0 1 wutons 2018 roma. Jlo Toro BHeapeHue
00513aTeIbHOT0 KOMIIOHEHTA JUIsl MPEICTaBUTEIeH YaCTHOTO CEKTOpa IUIaHUPOBAJIOCH C 1-ro
utona 2017 rona.

"MN3-3a HEMOJHOLIEHHOTO BHEIPEHUs CUCTeMbl (OHIbl HE MOJYYWIN 3allJaHHPOBAaHHbBIE
U3HAYaJIbHO CyMMBI U YK€ HIYT Ha COKPALEHUE IEPCOHANA, OJJHAKO ITOKAa HET PeuH 00 yxone
C apMSIHCKOTO pbIHKA", - ckazan [[xaBajisH.

IIpu stom o momuepkHy’d, uto LB pacmomaraer Bceld mH(poOpManueid o pacmpeeICHUN
PECYPCOB M TOTOB OIyOJIMKOBATh, B KAKHE KOMITAHUH BIIO>KEHBI CPEJICTBA, B YACTHOCTH, B TAKHE
kak Coca-Cola, McDonalds u npoune.

[To mocnenHUM JaHHBIM, HA CU€TaX NEHCUOHHBIX ()OHIOB APMEHUHN HAKOMMIOCh HEMHOI'MM
6osee 36 muipa. npaMoB. Becero B HAKOMUTENBHOM MIEHCHOHHON CUCTEME, 110 JAHHBIM Ha MapT
2016 roma, 3apeructpupoBaHo 143 580 uyenoBek, U3 KOTOpbIX 64 788 - mpeacTaBUTEIN
TOCCEKTOpa, a OCTalbHBIE - JOOpPOBONBLBEI. YHWCIO YYaCTHHKOB CHCTEMBI DPETYJSIPHO
HOTIOJIHSACTCS - B CPEJHEM, €KEMECAYHO K CHUCTeMe MOJKIoYaeTcs no 3 Teic. yenoBek. Ilo
MUMEIOIIMMCS CPEICTBAM 3a MPOIIeIni rox 0buta odecriedena 8-10% 10X0IHOCTS.

ITo nannsIM LleHTpansHOrO Aeo3uTapusi ApMEHUH, CyMMa OCYILECTBICHHBIX B TeueHue 2015
roja BBIIAT (COLBBILIATHL M TOCYJIAPCTBEHHOE CO(HMHAHCUPOBAHWE) B TEHCUOHHBIN
HAKOMUTENbHBIA (OHJ ApMeHHHU cocTaBuia 15,2 Map/. JpaMoB.

[To 3akony, melicTBHe 00s3aTE€IbHOM HAKONUTEIHbHON NMEHCHOHHON CHCTEMBI JOJIKHO OBLIO
BCTYINUTH B cuity ¢ 1 ssuBaps 2014 roxa 11s Bcex rpaxaas, poauBiuuxcs nocnue 1 sueaps 1974
roja. Ho nocie npusHanust HecoOTBETCTBYOIMMU KOHCTUTYLIMY U HEIEHCTBUTEIBHBIMU Psifia
nojoxeHui 3akoHa "O HAaKONMUTENIbHBIX MEHCHsX'", 00s3aTeNbHBIH KOMIIOHEHT JeicTBOBAJ
TOJIBKO Uil OIOJUKETHUKOB. JIIsl OCTanbHBIX TpakgaH B 3aKOHOJATEIBHOM HOpPSIKE
IpeaycMaTpUBAJICS BO3BpaT CJHIENAaHHBIX paHee MEHCHOHHBIX BBIIUIAT. A 00s3aTesbHBINA
KOMITOHEHT JJIsl HUX JOJIKEH ObLIT BCTYNHUTH B cuuty ¢ 1 uronst 2017 rona.

O0s3arenbHas HAKONUTENbHAs IEHCHOHHAsI cUcTeMa BHeapeHa B ApMmenuu ¢ 1 suBaps 2014
rojia U IEUCTBYET VISl BCEX TpaxkaaH, poauBiuxcs nocie 1 suaps 1974 rona. YopasieHuem
NeHCHOHHBIMU (poHAaMu 3aHumaroTcs JBe kommnanuu: OO0 “C-QUADRAT Ampega Asset
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Management Armenia” u 3A0 “AMUNDI-ACBA ASSET MANAGEMENT”. ($1 — 478,37
Ipama).

https://arka.am/news/economy/otsrochka vnedreniya obyazatelnoy nakopitelnoy_pensionno
y_sistemy_v_armenii_privodit k ubytochnosti /

MatgpuH, 06.08.2025, 3acyumsbiearom nu y4eby u ompabomky e
MeHCUOHHbIU cmax — o6bsicHunu 6 MuHnmpyoa

MuHucmepcmeo mpyOa u coyuanbHoU 3awumesl benapycu pa3bsCHUIIO
Krroyesble npasuna rnodcyema cmaxa Ons Ha3HavyeHus rneHcuu. Kak nosicHunu e
MuHmpyOa, 200bI, nposedeHHble 3a y4dyebold, Mo-pa3HOMy y4dumsblearomces rpu
pacyeme obuweao u cmpaxoeo2o cmaxa.

B 10 Bpems kak mepuoa oOydeHMs Ha THEBHOM (opMe 0oOyueHHs] BKIIOYAETCS B OOLIMA
TPYIOBOW CTax, IJsI CTPaxOBOrO, KOTOPBIM KPUTUYECKU BaXX€H MJIs IEHCUH, OH He
3aCUUTBIBACTCA.

Wnas curyammus c¢ oTpabOTKOW 1O pacmpefefieHHi0. OTOT Tepuoj O(UIIHAIEHOTO
TPYAOYCTPOICTBAa C 3aKIIOUYEHHUEM TPYJIOBOrO JOIOBOpAa M YIUIATOM CTPAaxOBBIX B3HOCOB
MOJIHOCTHIO BKJIFOYAETCS B CTPAXOBOU CTaX.

MMeHHO Takue mepuojipl, Korja paboToaarenb Mepeunciisia B3HOCH B DOHA colualbHON
3aIIUTHl HACEIICHUS, CTAHOBSTCSI OCHOBOM JIst OyAyIIel TICHCHH.

B MuHUCTEpCTBE HANMOMHWIM, YTO JUIA BBIXOJA Ha TEHCHIO IO BO3pacTy Oemopycam
HE00XO0UMO COOIOCTH TPH YCIOBHSL.

My>K4uHBI JOKHBI UMETh HE MEHee 25 JieT 00IIero cTaxka u I0CTHYb 63 JeT, KeHIUHbI — 20
net npu Bo3zpacte 58 ner. Taxke HE0OX0AUMO Hanuuue MUHUMYM 20 JIET CTPaXxoBOro CTaxa,
TO €CTh EPUOA0B OPHUIHAIBLHOM paboThl ¢ oTuucienusmMu B @C3H.

https://myfin.by/article/money/zascityvaut-li-ucebu-i-otrabotku-v-pensionnyj-staz-obasnili-v-
mintruda-39388

inbusiness.kz, 06.08.2025, KazaxcmaHubl akmueHoO o6Hynsirom cebe
nopo2 NeHCUOHHbIX HaKomnsieHul 0151 00CPOYHO20 U3bsIMus

AHanumuyeckul ueHmp Accouyuauuu ¢puHaHcucmos KasaxcmaHa (A®K)
onybnukosas 0630p KazaxcmaHCKO20 pblHKa cmpaxogaHusi XU3Hu 3a 1-e rnosyzodue
2025 200a.

KitoueBble TeHEHINU TTEpUOIa

KuroueBsie nokazarenu komnanuii crpaxoBanus xu3Hu (KCX) B suBape-utone 2025 roma
MPOJAEMOHCTPUPOBAIA  YBEPEHHBIN JABYX3HAYHBIK pOCT Onaromapsi COXpPaHSIOIIEMYCS
BbICOKOMY crpocy Ha npoayktel KCXK, mogaep:kuBaeMoMy 3aKOHOAATEILHBIMU HOPMaMu,
poctom 3apaboTHbix miaT (+10,7%), WHCTUTYIUOHATBHBIM MPOJBUKEHHEM CTPAXOBBIX
MPOIYKTOB Yepe3 MU(POBHIC CEPBUCHI.

Axtusl KCX yBenuuunuce g0 T1,9 tpan (+T7226,7 mapa, wiu +13,5%) u cocTaBisioT
OCHOBHYIO JIOJIO B CTPYKTYpPE BCETO CTPaxoBOTO pbIiHKA B 55,1% (49,0% 3a 6M24r.).
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B cTpykType akTHBOB CEKTOpa OCHOBHOM NMPHUPOCT MPUXOAUTCS HA IIeHHbIe Oymaru (+T103,2
mipa, uin 7,4%), neHpru u BKiIaasl (+T65,4 mupa, win 69,9%) u onepariyl 00paTHOTO Pero
(+735,6 mupna, unu 38,5%) Ha QoHe 0O0IIEro MOBBIIICHHS MPOLEHTHBIX CTaBOK B CHUCTEME,
CTPEeMJICHHS CTPAXOBIIMKOB K 00ECMEYCHUIO TUKBUIHOCTH U JOXOJHOCTH B KPATKOCPOYHOM
CErMeHTe.

O6bem obs3arenscTB KCXK BoIpoc 1o T1,4 Tpinu (+T132,3 mupa, wium +10,7%), B GomnbIieit
CTEIEHH 3a CYET POCTa HAWITyYIlIel OIEHKH OKHUJIaeMbIX JCHEKHBIX TOTOKOB (+T114,9 mupg,
win 15,6%) 1 Mapu 3a IpeayCMOTPEHHBIE IOTOBOPOM cTpaxoBaHus yciyru (+T11,9 mipg,
wi 7,0%) Ha ¢QoHe yBenuueHuss oObeMa HOBBIX JOTOBOPOB M BBICOKOTO CIpoca Ha
JOJTOCPOYHBIE CTPAXOBBIC MPOMYKTHL. 3HAUHTENbHAS YacTh 3TOTO MPUPOCTa obecredeHa
TpeMsl KpyIHEHIINMU UTPOKAaMH PhIHKA.

KoHuenTpanus B CEKTOpe CTpaxOBaHMs >KM3HM OCTaeTcs BBICOKOH: 73,8% aKkTHBOB
aKKyMyJIMpoBaHO B Tpex kommnanusx — Nomad Life (+T81,8 mupa B 111251.), Xansik-Life
(+T54,8 muipn) u FFLife (+T25,5 mapn).

Poct ctpaxoBbix npemuii B cermente KCXK (+25,9%) 3HaunTenbHO omepenui Mmoka3aTenb
KoMmraHuit obmiero crpaxosanus (+14,3%). B 1-m nonyroaun 2025 roga cTpaxoBble IPEeMHU
KCX yBenuuunuce Ha T98,4 mipa (+25,9%) u nocturiu T478,2 mup.

JpaiiBepoM 3TOTO pPOCTa BBICTYNHINA MPOAYKTHl JOOPOBOJBHOTO JHYHOTO CTPaXOBAHHUS:
3aMETHO BBIPOCTH COOpaHHBIC MPEMUU O MICHCHOHHBIM aHHyuTeTaMm (+T48,0 mipma) 3a cuer
BHEJIPEHUSI COBMECTHOI'O aHHYMTETA, MOBBIIICHUS JOCTYITHOCTH MEHCUOHHOTO aHHYUTETA ISl
OTJIeIbHBIX KaTeropui Juil, yBeiauueHus: cymmbl nepeBoioB o EIIB (+30%) u konuuecTtBa
3aKJII0YEHHBIX 10roBopoB ¢ BkIagunkamMu EHII®D (+109,3%), a Takke CTpaxoBaHUS >KM3HU
(+T24,3 mapa) B CBS3M C pacHIMPEHHEM OXBaTa, KPEAUTHBIM CTPaxXOBAaHHEM M aKTHBHBIM
MPOJIBI>KEHUEM MPOIYKTA.

PocT cTpaxoBbIX BBIIUIAT CHOXKWICS MPUMEPHO MACHTUYHBIM (+26,3%, unu T13,5 miapn) u
cocTaBm T65,1 Mipa. AHAJIOTUYHO MPEMUSIM UX YBETHUEHHE ObIJI0 00ecrieueHO B OCHOBHOM
MPOIyKTaMH aHHYUTETHOTO cTpaxoBaHus (+9,4 Mipa) u cTpaxoBaHus ku3HH (+1,8 Map), uTo
SBIISICTCSI €CTECTBEHHBIM CIICJICTBMEM MAacIUTaOWpoBaHUS OH3HECa TPU COXPAaHEHUHU
YIOPaBIsiEMOT0 YPOBHSI YOBITOUHOCTH.

UYucras npuObUIb CEKTOpa CIIOKMIACh 3aMeTHO Bbie (T88,0 mipx vs T63,1 mipa 3a 6M24)
M3-32 3HAYUTEIBLHOTO POCTa CTPAaxoBOM BeIpYUKH (+30,2 MIIpa), BOZHATPaXACHUHN IO IIEHHBIM
Oymaram (+26,5 mupa) U GUHAHCOBBIX JTOXOJOB MO cTpaxoBaHuio (+19,4 mupn), yTo crano
OTPaKEHHUEM POCTa ONEPAIMOHHON U MHBECTUIITMOHHON JTOXOAHOM 0asbl.

C yderoM HE TOJBKO TEKyLIMX TEMIOB npupocta npeMuit (+25,9%), HO U CTPYyKTypHBIX
(GhakTOpOB — pOCTa 4YKCJIa 3aCTPaxOBaHHBIX, yBelndeHus nepeBoqoB u3 EIIB, BHeapeHus
HOBBIX TPOJYKTOB (BKJIIOYas COBMECTHBIE AaHHYHMTETBI), a TaKkKe OJaronpusTHOU
pEryJIATOPHOM CpeAbl U AKTUBHOI'O NPOJABMXKEHHSA dYepe3 LU(pOBbIC KaHAIBl — 00BEM
ctpaxoBbix npemuii KCXK no uroram 2025 roga MOXeT NPEBBICUTH | TPJIH TEHTE.

Kparkue nroru nepuoa

B sauBape-utone 2025 roma pocT CEKTOpa CTPAaxOBaHUS JKU3HM Obul  00YyCIIOBIICH
IPOJOJIKAIOIMMCS.  AKTUBHBIM  3aKJIIOYEHHEM JOTOBOPOB IIEHCHOHHOIO AaHHYWUTETa U
CTPaxOBaHMsI KU3HU.
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Cnpoc Ha aHHYUTETHBIE NPOAYKTHI MOAAEPKHUBAICA HUGPOBHIMU KaHAIAMU MPOAAK,
BHE/IPEHHEM COBMECTHOI'O aHHYWUTETa, CTaOWIBHBIMHM IOPOTaMH JOCTaTOYHOCTH (HE
nepecMaTPUBAINCH B TEKYIIEM TOAy), poctoM nepeBosoB u3 EIIB (152 mupa Tenre vs 115
mipa 3a 6M24) Ha ¢one olmiero pocra 3apaboTHbIX uiatT B crpane (+10,7%). OTmerum, uTo
KOJIMYECTBO 3aKJIOYEHHBIX JOTOBOPOB MEHCUOHHOTO aHHyHWTeTa BbIpocio 10 419,8 Toic.
npotuB 18,1 Teic. 3a aHanoruuHelil nepuog 2024 r.

B cermenrte crpaxoBaHMs >KM3HU CIPOC MOAJAEPKUBAICSA PACIIMPEHUEM OXBaTa, aKTUBHBIM
IPOJIBIKEHUEM MPOIYKTA U Pa3BUTHEM KPEIUTHOTO cTpaxoBaHus. Ha 3ToM oHe KOIHMuecTBO
JIOTOBOPOB CTPAXOBAHUS JKU3HU JOCTUIIIO 3,2 MIIH, TaK)Ke€ CYILECTBEHHO IPEBBICHB YPOBEHb
npouutoro roza (1,9 mun 3a 6M24).

OO0rmiee KOIMYECTBO 3aKIIOYeHHBIX M0ToBOpoB ¢ KCXK B mepBoM MOJMyroauu BBIPOCIO Ha
26,3%, o 5,7 MITH, IPX ATOM MOYTH MOJTHOCTHIO 00ECTIEUEHO YACTHBIMU KIIUEHTAMHM: HX JOJISI
yBenmuuunach 10 99,1% (¢ 96,0% na konen 1-ro kBaprana 2024 roga).

Taxum 00pa3oM, crIpoc Ha CTpaxOBaHHE )KU3HU B TIEPBOM MOJIYTOJUH CMECTHUJICS B CTOPOHY
MacCOBOI'O CErMEHTa, YTO IOATBEPKAACTCA PE3KUM POCTOM KOJIMYECTBA JOrOBOPOB C
ydacTHeM (HU3UYECKUX JHI. OTO CBHUICTEIBCTBYET O pPACIIMPEHUH OXBaTa HACEICHHS
CTpaxOBaHHEM >KM3HM U YKPEIUIEHMM €ro poJId KaKk MHCTPYMEHTa (PUHAHCOBOM 3alUTHI,
JOJrOCPOYHOIO IJIAHUPOBAHUS U ITOATOTOBKH K IOCTOMHOM CTapOCTH.

Bo BTOpoM mosyroguu OXUAAETCA COXpPAaHEHUE MOJOKUTEIbHOW TUHAMHUKHU Onaronaps
YCTOMUMBOMY CHPOCY HA AHHYUTETHBIE MPOIYKTHI, Pa3BUTHIO CTPAXOBaHUS >KU3HU U
JanbHENUIeMy pacIiipeHHIo IU(PPOBBIX KaHATIOB MPOJAXK.

Kak coob6man inbusiness.kz, B coorBerctBum ¢ CommanbHbiM KoaekcoMm PK, mocpounoe
U3bATHE TEHCUOHHBIX HakoruieHui u3 EHII® 6e3 orpanudenus B BUie MUHUMAIBLHOTO ITOPOTa
nocrarounoctd (MIIJ]) BO3MOXHO Tpu COOJIOAECHUU OIpENeNIeHHBIX YyCiIoBui. s 3toro
JIOCTAaTOYHO 3aKJIFOYHUTh JOTOBOP MEHCMOHHOI'O aHHYHUTETA CO CTPAaxOBOM OpraHU3alMei, mocie
koToporo MIIJl obnynsercs.

https://inbusiness.kz/ru/news/kazahstancy-aktivno-obnulyayut-sebe-porog-pensionnyh-
nakoplenij-dlya-dosrochnogo-izyativa

Kypcue, 06.08.2025, Haub6aHk enoxusn 90 Mipl meHa2e neHCUOHHbIX
deHez 8 «CampyK-Ka3bIHy»

HaubaHk e uroHe 2025 200a enoxurn e obnuzayuu « Campyk-Ka3sbiHbl» 90 mMripo
meHae [EeHCUOHHbIX cpedcme. 3Omo cnedyem u3 OBHOBMEHHOU CMPYKMypbl
rnopmeperiss akmusog EOUH020 HakornumersibHo20 NeHCUOHHo20 ¢poHOa (EHI®).

Ha 90 mupn tenre EHII® npuoOpen nBa BbIycka oOIUranuii — mo 45 Mip TeHIe KakIbli.
O6a BpITTycKka paccuntanbl Ha 15 ser, no 2040 roga, KymnmoHHas CTaBKa MO HUM COCTaBJISET
17,7%.

N3-3a mHBecTHIMIT 00BEM CpEACTB, BIOKECHHBIX (hoHIOM B Oymarm «Campyk-KaswIHB), B
HIOHE BBIpOC B 8,7 paza, ¢ 11,7 mupa no 101,7 mapna Tenre.

[Tomumo sTOTO, eme okoigo 102 MITH TEHTe MEHCHOHHBIX JCHET BJIOKHIM B €BPOOOIUTAIIII
Kaspi.kz co craBkoii 6,25% rogoBeix. Takum oOpa3om, o0beM BiokeHHbIX B Kaspi.kz
MIEHCHOHHBIX aKTHBOB B UIOHE BBIPOC OoJiee ueM BIBOe ¢ 99 MiTH TeHTe.
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FEme 64 MIH TeHre IEHCHOHHBIX AaKTHUBOB BIIOXKWIM B KOoMIaHWIO «HamuoHaiabpHBIE
uHGOPMaIMOHHBIE TEXHOJIOTUNY. B KOHIIE Masi MIEHCUOHHBIX JICHET B OyMarax 3Toi KOMIIaHUU
1 BOBCE He OBLIO.

Takxe 63,8 miIpA TeHre B WO OBLUTM TOJMYYEHBI OT MPOJAXKH OONUTAIMA XOJIAMHTA
«baritepex». Bcero n36aBmimch cpasy OT ISITH BBIITYCKOB 0OJMTranuii Ha o0uryto cymmy 183,7
MIIpJ] TeHTe (TPH M3 HUX OBUIHM TOTAIlleHbI; 00IIast JOXOJHOCTh ISTH BBITYCKOB — 5,7%), U
KyIWAJIU TpH Belllycka Ha 119,9 mupa Tenre ¢ kynonamu ot 15 1o 17,5%.

Taxkum 00pazoM, MEHCHOHHBIX JICHET, BIOXEHHBIX B «baiitepex» B utone 2025 rona, crauo
ToNbKO Ha 4,5% MeHblIe. B KoHIle Mas cymma coctaBisuia 1,2 TpiiH TE€Hre, a B Hadalie UroJIs —
1,15 tpan.

Kpome Toro, okono 2 mupna TeHre Obutd monydeHbl ¢ oOsmranuii ForteBank. Beero 6wuio
MPOJAHO MATH BBIMTYCKOB oOiwranuii Ha 2,1 Miapa (Mx cymmapHas ToXomaHocTh — 60,8%), a
TaKKe KymieH oauH Ha 103 MitH TeHre ¢ KynoHoM B 7,75%.

Panee cranmo wm3BeCTHO, YTO HAKOIJICHHBIM C Hadajia roja WHBECTHIIMOHHBINM HOXOJ OT
yrpaienusi aktuBamu EHII® BnepBble ctan mosoxutenbHbiM. Ha 1 urons oH cocTaBui
370,99 mupa Tenre. C navana 2025 roga Bxnaguukun EHITI® nomyunnu goxonnocts B 1,51%
Ha CBOM IICHCHOHHEIC cUeTa.

https://kz kursiv.media/2025-08-06/fviv-nacbank-vlozhil-90-mlrd-tenge-pensionnyh-deneg-v-
samruk-kazynu/

Kypcue, 06.08.2025, B 2ocdonz CLUA uHeecmupoeanu noymu 90
Ms1pO meHae NMeHCUOHHbIX cpedcme
B utoHe 2025 200a e 2ocdone CLUA enoxunu 89,8 mnpd meHae neHCUOHHbIX

cpedcma. Imo criedyem u3 0bHo8r1eHHOU cmpyKkmypbl nopmebesnss akmueoe EQuHoz20
HaKornumeJsibHo20 rNeHCUOHHo20 ¢ghoHOa (EHI®).

W3-3a naBecTHIM 00BEM CPEICTB, BI0OKeHHBIX B rocaoir CIIIA B utoHe, BIpoc noutH Ha 4%,
¢ 2,32 tpaH 1o 2,41 TpaH TeHre.

Taxoke MeHCUOHHBIC ICHBTY B MIOHE HHBECTHPOBAJIU B OOJIUTaIluK IPaBUTENLCTB Benrpuu (7,8
Mipa Tenre), Ypyrsas (5,3 mupa), bpaswmu (7,6 mapn) u [epy (1,6 mapn).

Cymmapso peus unet o 112 mapn tenre. Ilpu s3tom nmoutu 4 mupp tenre cpeacts EHIID
yAaJI0Ch BEPHYTH Osiarojapsi BbIXOY U3 00JUraluii mpaBUTEIbCTBA MapoKKo.

Panee «KypcuB» nucan, uto Han6auk B utone 2025 roxa Brnoxkui B obnuranuu «Campyk-
Kazprabey 90 Miip TeHre NeHCHOHHBIX CPEICTB.

https://kz.kursiv.media/2025-08-06/fvfv-v-gosdolg-ssha-investirovali-pochti-90-mlrd-tenge-
pensionnyh-sredstv/

69



MOHUTOPHUHI' CMU

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

Hoeocmu LeHnmpanbHou A3uu, 06.08.2025, MoHzosnuss u3y4um
onbim Kumasi 8 neHCUOHHoOU pegopme

MuHucmp cembu, mpyda u couyuanbHou 3awumsbl Aybakup TenyHxaH 5
aszycma 2025 e2oda ecmpemursica ¢ YpesebiyaliHbiM U [lorHOMOYHbIM [locriom
Kumadckou HapodHou Pecnybnuku e MoHzaonuu e-xou LUsHb MuHby3toaHb 0rnis
obMmeHa MHeHUSIMU MO 80rpocaM pacuupeHuss compyoHu4Yecmaa.

B xone BcTpeun CTOPOHBI 00CYAMIM COTPYIHUYECTBO B 0OJACTH OXPAaHbI TPyJa M TEXHHUKH
0€30MacHOCTH, W3Y4YMB IEPEJOBON OMNBIT NEHCHOHHBIX pedopm Kuraiickoii Haponnoit
PecnyGuinky, BKJIIOYass MHOTOYPOBHEBYIO IIEHCHOHHYIO CHCTEMY, pa3BUTHE YaCTHBIX
NEHCUOHHBIX (POH/I0B ¥ KOPPEKTUPOBKY MOJUTHKHU C YUETOM CTapEHUSI HACEJICHUS.

OO0e cTpaHbl HMMEIOT OIBIT YCIHEIIHOTO0 COTPYAHMYECTBA IO OOMEHy MpakTHKaMH B
COBEPUICHCTBOBAHUN TPABOBOM Cpenbl, CTAaHAAPTU3ALUUU U CUCTEM KOHTPOJIS, CBS3aHHBIX C
OXpaHOM Tpy/ia U TEXHUKOI 0€301acHOCTH, BKIIIOYas IPOrpaMMbl 0OOMEHA IKCIIEPTaMHU.

CTOpOoHBI JOTOBOPWIMCH O COTPYAHHYECTBE M OOMEHE OMBITOM B 00JIacTH pa3pabOTKH
dposoit cucremsl oxpanbl Tpyaa (OCBT) B Monronuu, a Takxke o nepeaaye neperoBoro
onbiTa Kutas B o0nactu nepenoBbix TexHosorui. Upessbruaiinbiii 1 [Tomnomounsiii [locon
Kuraiickoit Hapomuoii PecnyOmuku B Monronuu r-xa IIsHp MuHBIBI0aHs BbIpa3uia
TOTOBHOCTB MOAJIEPKATH ITO MPEMIOKEHUE U TIOATBEPANIA TOTOBHOCTD K COTPYIHUYECTBY.

https://centralasia.media/news:2307770

HoBOCTU NeHCMOHHOM OTpacnu CTpaH AanbHero 3apyoexbs

He3aesucumasi 2azema, 06.08.2025, CyeepeHHbIlU ¢poHO Hopeeauu
nposepum ce0U BJI0KeHUSs1 8 Uu3pausibCKue KoMrnaHuu mnocirie
kpumuku — WSJ

'ocyOapcmeeHHbIl NMeHCUOHHbIU OHO Hopeeauu, makxe u38eCmHbIU KakK
HegpmsHol ¢oHO, nposedem rpoBepKy B8CeX CBOUX 6/I0KEeHUlU 6 u3pauslbckue
KOMnaHuu nocrie 8071Hbl KPUMUKU, C853aHHOU C UHBECMUUUSIMU 8 OBCyXUBatouwyHo
Apmuto o6opoHbl Uspaunsa (LUAXATIT) komnaHuro. O6 amom coobuwuna 2azema The
Wall Street Journal (WSJ) co ccbinkoli Ha MuHucmepcmeo ¢puHaHcos Hopeeauu.

«B cBere yxymmaroreiicst cutyanuu Ha 3anagHoMm Oepery [peku Mopnan] u B cekrope ['a3a, a
TakXe TOro ()akra, 4TO BO3HUKIIHM BONPOCHI OTHOCUTEIBHO OTIENbHBIX MHBECTULUI (OHJAa,
MHUHHCTEPCTBO (MHAHCOB HAaMEPEHO NPOM3BECTH HOBYIO IPOBEPKY HWHBECTUIMI B
U3paUIbCKUE KOMITAHUW», — TOBOPHUTCS B 3aBJICHUM BEIOMCTBA, TEKCT KOTOPOI'O MPUBOIUT
WSIJ.

Kak yKasblBaeT M3jaHMe, Bo3riaBiseMoe Mencom CToNTeHOEProM BEJOMCTBO HATPABHIO
nuceMo B L{b HopBeruu u B coBeT 1o 3THKe cyBepeHHoro ¢onaa. B Teuenue 15 nueit nomxHa
OBbITh MPOBEJICHA PEBU3US MHBECTULMH U MPEACTABIECHbI MPEATIOKEHHUS 110 MepaM, KOTOpbIE
OyayT couTeHbl HeoOXoAUMbIMU. LleHTpanbHbIl O6aHK yrpaBiseT (GOHIOM, HO pemeHus o0
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UCK/IIOUEHHM KOMIIAHMH M3 MHBECTUIMOHHOTO MOpT(ens MPUHUMAKTCS Ha OCHOBE
PEKOMEHIANNI 3THYECKOTO COBETA, YWICHOB KOTOPOTO Ha3HayaeT MuHpUH.

Panee HOpBexckas rasera Aftenposten co CChUIKOW Ha JOKYMEHTHI CyBepeHHOTO (oHIa
cooO11ana, 9YTo yUpeKICHUE HMHBECTUPOBAIO HE MeHee $3,5 MIIH B M3paMIbCKYH) KOMIIAHUIO
Bet Shemesh Engines, koTopast B TOM 4dnciie 3aHUMaeTCs OOCTy>)KMBAaHUEM JIBUTATEICH s
BoeHHOU aBuaruu [[AXAJL Tlocne nauama 6oeBbIX neicTBUil B cekTope ['aza ocenpro 2023
roJ1a I0X0/Ibl KOMITAHUH yBETUIHINCh Ha 23%, a CTOUMOCTH €€ akiuii Ha Oupske B Tenb-ABuBe
BeIpocia Ha 171%. Ha cBoem odurmansHoM caiite Bet Shemesh Engines ykasbiBaer, uTo
corpyaanydaet ¢ [JAXAJL

https://www.ng.ru/news/821594.html

UA KpacHasi eecHa, 06.08.2025, KabuHem muHucmpoe lepmaHuu
0006pus usMeHeHuUsl 8 NeHCUOHHOM obecrne4yeHuu

MHozomunnuapOHbIl  nakem 3akoHO8, 3ampazsusarowul  NeHCUOHHOe
obecnieyeHue o00obpurio npasumenbcmeo epmaHuu, 6 asaycma nuwem Hemeukas
eazema Oldenburger Onlinezeitung.

Coo0maeTcs, 94To 3aKOHOIPOEKT, MpeAcTaBiIeHHbI MuHHCTpoM Tpyna ®PI' Bepbens bac,
TaKKe BKIIOYAET B ceOs CIIOpPHOE YBEIWYEHHE MEHCHH MO0 MaTepUHCTBY, KOTOpOE OBLIO
BHECEHO KaOMHETOM MUHUCTPOB B CPEy.

[To maHHBIM U3MIaHUS, 3aKOH COXPAHUT pa3Mep neHcuii Ha ypoBHe 48% oT cpenHeli 3apaboTHOM
matsl 10 2031 rona. CoriacHo mporHo3am, 0€3 U3MEHEHHH ATOT MmoKa3aTeab CHU3UTCS 110 47%
Kk 2031 rony u o 45% k 2040 romy. Pacxoasl Ha 3TM M3MEHEHHs MOJHOCTHIO MOKPOET
benepanbHbIN O10KET - HaunHas ¢ 2027 roga OHU COCTABAT AECATKH MIJLTAAPIOB.

OTmeuaercs, TOMUMO TEHCHOHHOIO MaKeTa, B Cpeqy ObUI TakKe BBEIEH TaK Ha3blBa€MbIH
3aKOH 0 KOJUIEKTHBHBIX J0oroBopax. COorjlacHO 3TOMY 3aKOHY, paboTtomarenu OymyT 00s3aHBI
rapaHTHpOBaTh  COONIOJICHWE  COOTBETCTBYIOIIMX  CTAaHAApPTOB  MpPU  BBIIOJIHECHHU
TOCyJapCTBCHHBIX KOHTPAKTOB. HpaBI/ITeJ'IBCTBO HaMCpPCHO YCWIWNTL HPHUBCPKCHHOCTDH
KOJUIEKTHBHO COTJIACOBAaHHOMY pa3Mepy 3apaOOTHOM IIaThI.

https://rossaprimavera.ru/news/c686bda0

cryptohamster.org, 06.08.2025, Mu4u2aHCKul NMeHCUOHHbIU GHOHO
noebiwaem dosito BumkouHr ¢ Ark ETF 3a 11 MmunnuoHoe doJsiiapoe
CLUA.

[ocyOdapcmeeHHbIU MeHCUOHHbIU OHO MudyuesaHa 3Ha4YumersibHO y8esiuvusl
ceoe so3delicmeue Ha bumkouH (BTC) ¢ nomouwbro 6upxesoeo poHOa ARK 21Shares
(ARKB), noduepkueasi, kak ETF onmumu3supyrom oocmyi K 4ughpoebiM akmusam Orisi
UHCMUMYUUOHaIIbHbIX UHBECMOPOS.

K koH1y BTOpOoro kBaprana B mrate Muuuraickas neHCMoHHas cucreMa Biazaena 300 000
akuuii ARKB na cymmy 10,737 mun. Jomn. CIIA, cornacHO 3asiBI€HUSIM PEryJIUpPOBaHUS B
Komuccun no nennsiM 6ymaram u Oupxkam CLIA (SEC). D10 3HameHyeT co0oii 3ameTHOE
yBenudeHue no cpaBHeHuio ¢ 110 000 akiuii, KOTOpBIE OH MTPOBEJI B MPEABIIYIIIEM TOY.

71



MOHUTOPHUHI' CMU

CAMOPENYNMPYEMARA OPTAHW3ALMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAAPCTBEHHBI X
NEHCUMOHHBIX ©OHAQOB

ARKB sBnsiercs omaum u3 11 mectabix outkoun ETF, yrBepxxknennsix SEC B saBape 2024
roja, mpejajarasi psiMoe BOo3J€HCTBUE KPUIITOBAIOTHI.

B cBs3u ¢ Tem, uro akmuu Ttopryrorcs B 37,72 momn. CHIA, croumocts ARKB Holdings
NEHCUOHHOTO (hOoHJ1a Tenephb cocTaBUT npudmmsurensHo 11,3 munH. Homn. CLUA, npeanonaras,
YTO C MOMEHTA MOCJIEAHEr0 PACKPBITUS HE ObUIO MPOJAHO AKIIMH.

B nononnenue k cBouM butkounsiM aktuBam [leHCHOHHBIN (HOHI TaKKe PACKPBLI BaJeHUE
460 000 axmuit Greyscale Ethereum Trust (ETHE) na cymmy okoso 9,6 mua. J{omn. CHIA mo
coctosiHUIO Ha 30 UrOHS. DTa MO3UIUS OCTAETCS HEM3MEHHOU ¢ ceHTs0ps 2024 rona.

Muuuran HE €IMHCTBEHHBIM TOCYNapCTBEHHBIM IEHCUOHHBIN (OHA, MHBECTHUPYIOIIHHA B
mudpoBsle akTHBBI ¢ MOMeHTa oxoOpenus OutkouH -ETF. Kak coobummn Cointelegraph,
WNuBecturmonnsiii coeT mrara Buckoncun packpsut 321 muH. Jlomn. CHIA B Bumge 6utkonHa
B (eBpane uepe3 BlackRock’s Ishares Bitcoin Trust (IBIT) u Bitcoin Trust ot Grayscale
(GBTC) — 3HaunTeIpHOE YBEIIMYEHUE TIO CPABHEHHIO C TIPEABIAYIIIUM TOIOM.

PackppiTe Muunrana mpoucxoautT Ha (oHe cooOmeHuil o Tom, 4ro mpesugeHt CIIIA
Jonanpn Tpamm paccMaTpuBaeT pAcCHOpPSKEHUE O  Pa3spelleHWd  MHAWBHIYaJIbHBIX
NICHCHOHHBIX CUETOB MHBECTUPOBATH B IU(POBHIC AKTUBBI.

butkoun, 3¢up ETF 3omoTas nmuxopanka yckopsercs

[Mocne nambonee ycnemnoro 3amycka ETF B ucropun CHIA ¢ouast butkoun coxpanuiu
cuibHBIN uMnysibe B 2024 rony. B cepenune utons ETF 8 CIIA B CIIA Habmomanu 6oee 1
MUJUTHAP/Ia TOJJIAPOB B UHCTOM MPUTOKE B JBA THA MOJIPsiJ, OTMEUast IEPBOE TAKOE MOSIBIICHUE.

OTOT BCIUIECK BbI3BaJ 12-AHEBHYIO CEPUIO MIPUTOKA, COBMaaas ¢ BUTKOMH, TOCTUTHYB HOBOM
pexopaHoi MakcumyMa Belme 123 000 nomnapos.

ITo nanueiM Bitbo, US Spot Bitcoin ETF B HacTostiee Bpemst cogepxut 6oiee 1,292 mau. BTC,
CTOUMOCTBIO Ok0JI0 146,5 Mmnpa. Jomn. CILA.

[Tocne n3navanbHo MemiienHoro crapta Ether ETF Takke nabpanu 3HaUYNTEIBHBIN UMITYJIBC,
npu 3toM BlackRock Ishares Ethereum ETF cranm Tpersbum HanGosee Hambosee NMEpBBIM,
HaOpaBmuch Ha 10 MUUTHAPIOB AOJIAPOB B aKTHUBAxX Mo ympasieHueM. [1o manasiM Dune
Analytics, Onchain Holdings Ether B ETF yBenuuuncs 6onee yem Ha 40%.

Ortot Bcieck HakorwieHus: ETH nmpuBen x peskomy pamm B 1ieHe Ether, kotopas B mrone
BbIpocia Boime 3800 nosapoB, 4TO ¢ Hayana Mas yBenIu4uiIochk Oosnee yem Ha 110%.

Hcrounuk: https://cryptohamster.org/michiganskiy-pensionnyy-fond-povyshaet-dolyu-
bitkoin-s-ark-etf-za-11-millionov-dollarov-ssha

https://cryptohamster.org/michiganskiy-pensionnyy-fond-povyshaet-dolyu-bitkoin-s-ark-etf-
za-11-millionov-dollarov-ssha/
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