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TeMbl oHA

Muntocm 3apecucmpuposan ykasaumue banka Poccuu, komopoe Hanpaénieno Ha
pacuiuperue 803MONCHOCMEl He20CYOaAPCMBEHHbIX NEeHCUOHHBbIX honoos (HIID) no
UHBECUPOBAHUIO CPEOCE NEHCUOHHbIX pe3ep6os. Coomeemcmeyioujuil OOKyMeHm
onybnukogan Ha caume pecynamopa. Jlokymenm, 6 uACMHOCMU, paspeuiaem
pazmewjenue cpeocme 6 mopayemvlie HA Oupdce JIUKSBUOHbIE AKYUU POCCUICKUX
IMUMEHMO8, Komopuvle umerom kpeoumnwlii petimune. Kax noscusan LB, peuv uoem o
yennvix Oymaecax nopsioxa 60 xomnawui. Cetivac HII® oocmynnwer axyuu 47
amumenmos uz unoexca Mocbupoicu, coobwaem «Konxkypenmy»

Oxono 39% poccuan naaHupylom OmMKpbImMb Cuém 8 npocpamme 007120CPOUHbIX
coepenxcenuti (I/]C). Taxue Oamnble npeocmasieHvl 8 COBMECMHOM UCCIe008aAHUU
Hayuno-uccreoosamenvckoeo punancosoeo uncmumyma (HUOHU) Munguna Poccuu
u Hayuonanvnotl accoyuayuu He2ocyoapcmeeHHbiX NeHCUoHHbIX Gonoos (HAIID).
Onpoc nposoouncsa na nopmane «Mougunancol.pgp» 6 cenmsaobpe-okmsope 2025 cooa
U oxeamui cevluie 4 moic. Y4acmHuKos uz pasivix pecuonos. Co2nacho pe3yiomamam
uccnedosanus, 77% epaxcoan yxce 3HaKomwvl ¢ npocpammou, 18% aenaromcs
delicmgyrowumuy yyacmuukamu, a ewé 39% evlpazuiu HamepeHue 6Cmynums 8 Heé 8
onudicatiuee 8pemst, nepedaem «HauuonanbHulli OAHKOBCKUL HCYDHALY

Ilo nexomopwim éxnadam bauku cetivac npednazarom cmasxku oonee 20% 2ooogwvix. Ho
OMKPbIMb MAKOU BKIAO0 MONCHO MOIbKO 8Mecme ¢ Npocpammol 00120CPOYHbIX
coepeocenuti, II/[C. «Banxu.pyy emecme ¢ 3Kcnepmamu pazoupaiuce, novemy Ha
maxue 6K1aobl Oelcmayom NnoGblUEeHHblE NPOYEHMHbLE CIMABKU U eCb U PUCKU OJis
KAUEHMO8

Oxono 285 mwic. mockeuuei u 224 moic. dcumeneii Iloomockosvsi ¢ aneaps no
cenmsops 2025 200a cmanu y4acmHuKamu npoepammvl 00J120CPOUHBIX cOepel’ceHull
(I177C), enoocue 6 nee bonee 27,3 mapo py6. O6 smom coodbwuna npecc-ciyrcoa
I'nasénozo ynpasnenuss banxka Poccuu no I[lenmpansnomy gedepanbHomy okpyzy,
coobwaem Azenmcmeo 2opodckux Hosocmelii Mockea

Cpeonss nencus 6 Poccuu cocmasuna yyms 6onee 23,5 muicau pybnei 8 mecsay no
cocmosinuio Ha 1 okmsaops 2025 200a, cnedyem uz oannvix CoyuanbHoeo ¢onoa, ¢
komopwimu o3naxomunoce PUA Hosocmu. Coenacno 0auHuiM, CpeoHuti pazmep neHcuu
6 Poccuu na 1 oxmsabps 2025 2o0a oocmue 23529,78 pyons 6 mecay. B nauane 2ooa on
cocmasnan 23175,18 pyona. Kpome moeo, pabomaiowue nencuonepvl ¢ Poccuu 6
cpeonem noayuarom 21373,05 pyons, a nepabomaiowue - 24005,94 pyoas

Pabomooamenu ece akmuenee pazmewarom 8akancuu ¢ 00yueHuem 3a cuem KOMNaHuu,
npeonazas makue 803MOACHOCMU, 8 MOM YUC/le KAHOUOAMam NeHCUOHHO20 803Pacmda
(60+ nem). Ilo oanuwvim Asumo Pabomul, 3a 11l keapman 2025 200a xoauwecmeo maxux
npeonodHcenuti 8blpociio Ha 57% no cpasnenuro ¢ ananocuunbim nepuooom 2024 2ooa,
a 6 cpeOHeM HA MAKUX NO3UYUAX Kanouoamam npeoiazanu oxkoio 73 670 pyo/mec 3a
noanwlll 0enw, nuuem CNews.ru

Yposenv 6eonocmu ¢ Poccuu ¢ 2000 2o00a coxpamuncs 6 uemuipe paza u 6 2024 200y
cocmasun 7,2%. O6 smom coobwun MuHucmp mpyoa u coyuanvHou 3awumel PO
Aumon Komsaxos. Munucmp mpyoa u coyuanvhotl 3auumsel Poccuu noouepkuyn, umo
«BONPOCHI  COYUATLHO20 ~ 0DeCcneveHuss HAnpaMyro GIUAIOm HA  OOCUdCEeHUe
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MHOJICECMBA 3a0a, KOMopbvle CMosim nepeo npasumeibCmeamu npaKkmudeckux 6cex
cmpan mupa». B kauecmee npuopumemHuiX OH HA3647 «NOOOEPAHCKY U VBeludeHue
POACOAEMOCIU, CHUMNCEHUE YPOBHSL OEOHOCMU, COXPAHEeHUe MPAOUYUOHHBIX CeMEUHbIX
yeHHocmell, NOOOEPHCKY MOLOOEHCU, NOHCUTIBIX ePANHCOAH, TH00eU C UHBATUOHOCTBIOY,
nepedaem TACC

Uneecmuyuu 6 HenybauuHvle KOMNAHUU CMAHOBAMCA 0OOlee OOCMYNHbIMU O
YACMHBIX UHBECTOPOS - Yepe3 3aKpvlmble naesvie uHgecmuyuonnvle ponowt (3IIUPD).
«PBK Unsecmuyuuy emecme ¢ GHanumuKamu pasoupanucy, Kak 9mo pabomaem, Kaxue
ecmb pUCKU U 803MONCHOCTU

LUuTatbl AHA

Ilpesuoenm HAII® Cepeeii bensikog noouepkuys, umo ycnex npocpammbl
[0oneocpounvix coepedicenuil] 60 MHO2OM 3a8ucum om UH@OOPMAYUOHHOU padbOMBbL.
«bonvuwuncmeo  poccusn 2omogvl  paccmampusame  IIJJC  kak uHcmpymeHm
HAKONJeHUll, Ymo 2080pum O 63pOCIeHUU (PUHAHCO8020 nogedenus. Tenepvb 6ajxicHO
coenamv mak, ymooOvl dMu HAMepeHUs NPespamuiucy 6 pedibHvle Oeucmeus - OJis
9MO20 HYICHO PACUWUPAMb KOMMYHUKAYUIO, NOBbIUAMb NPO3PAYHOCHb VCI08ULL U
HOMO2amb 2paAdsCOAHAM TyHuLe NOHUMAMb 8bl200bl NPOSPAMMbLY, - OMMEMUIL OH.

I'ne6  Iloxamosuu, epuo Oupexkmopa HUDU Munguna Poccuu: «Baochvim
Hanpaegienuem paszeumusi CmaHem GHeOpeHue UHCMPYMEHMO8 OUHAHCOB020
npoceewenus. Ilokazamenu 0cee0oMAEHHOCMU YIiCe 8bICOKUE, HO NI0OSAM He X8amaem
HA2NAOHLIX UHCMPYMeHmos, umoobvl oyenums npeumywecmsa IIJJC. Cozoanue
00y4aoWux OHAAUH-MPEHANCEPOS U KANbKYAAMOPOE NOMONCEM SPANCOAHAM NOHAMD,
Kak npozpamma pabomaem U KAK OHA MOJCEem NOBbICUMb UX (QUHAHCOBYIO
bezonacnocmuvy

Braoucnas I'yces, cenepanvhuviti oupexmop HIID «Peneccanc nencuuy: «Ooun u3z
HOBbIX U NePCNEeKMUBHBIX (PUHAHCOBBIX UHCIPYMEHMO8 O meX, Kmo dymaem o cgoell
neHcuu — npozpamma 0oneocpounvix coepexcenuu (IJC). Omo npodykm, npedcoe
6cezo, O MOJN0Oed CU, KOmopas Oymaem yce ceuyac o Cc8OUX HNeHCUOHHBIX
HAKONJeHUSX, NPU 9MOM NOKYNaem éce OHIAUH, eedem Ousnec ounatn. Joeosop I1J]C
yarce cetuac MOJCHO oghopmums oHNaUH Ha caume Hauteco PoHOa 3a HECKOIbKO
MUHYM, U Mbl NPOOOAHCAEM pabomams HAO e20 YNpoujeHuem, ymoovl npusieub euje
OonbuLee KONULeC80 HOBLIX KIUEHMO8)

Aumon Komsaxos, munucmp mpyoa u coyuanvrou 3awumvl P®D: «Kaxcoas u3z
HayuoHanvHulx yeneu [pazeumus Poccuu] umeem ceou pso 0OveKmMuHvIX
nokasameneu, xapakmepusyrouwux oocmudiceHue yeau. QOOHUM U3 OCHOBHBIX
nokazameinel nosvluleHus O1A20N0NYYUsL ABNAEMC CHUMNCeHUe YPosHs beonocmu. H 6
9MoM 80npoce Mvl OOCMUSIU CYUWECMBEHHO20 Npocpecca — Ypoenb 0OeoHoCcmu
COKpamuacs 8 uemvlpe pasa om nuxogoeo nokazamens 6 2000 200y, oo 7,2% no
umozam npowIo2o 200a»
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OIVIABJIEHUE

TEMBI [THS ceeeiiiecesssssssssnssssssccssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssssss 2
TIMTATBI TH ceeeeeiecensssssssrsssssssscccsssssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssssssssnsas
HOBOCTH MNEHCHOHHOM OTPACJIH .......oceeeeecrernencnenensnresesesessasesesess 14

HoBocTH 0TPACTH HITD ........cuuueiiinniiininniininnicsssnnicsssnsicssssscsssssecsssssssssnssscssns 14

Konkypenr, 04.11.2025, TlencuoHHbIE HAKOIUICHUS MOJIETAT Ha OupKy. Kakue namMeHeHus
TPUTOTOBHIT LICHTPOOAHK ....ecvviieiiiieeiiieeiieeiiee ettt e et e st e e eteeeseae e e eaeeessaeeessaeesnsaeeensaeesnseeennnes 14
MuHtocT 3apeructpupoBall ykazaHue banka Poccum, KoTopoe HampaBieHO Ha
paciIpeHe BO3MOXKHOCTEN HErocyAapCTBEeHHbIX NEHCUOHHBIX (hoHoB (HIID) o
MHBECTUPOBAHUIO CPEJCTB IEHCUOHHBIX pe3epBOB. COOTBETCTBYIOMIMNNA TOKYMEHT
OIyOJIMKOBAH Ha caiiTe perysTopa. 14

Habrahabr.Ru, 05.11.2025 HII® «bynymee» 1 ITFB Group aBromatusupoBaiu 142 Teicsun
TOKYMEHTOB C ITFB EaSYDIOC ....cooiiiiiiiiieiieeeee ettt 14
HII® «bynymee» u ITFB Group 3aBepmminu kpynHenmuii B Poccun npoekT no
MHTEJUIEKTYyaJbHOMY pacrlo3HaBaHUIO U 00paboTke nokymeHToB. Ha 0Gase
wiatgpopmsl ITFB EasyDoc Obita aBTOMaTH3MpoBaHa peructpanust 142 Teicay
BXOIIMX OOpamieHuii B TroJ, BKJIIOYas TEMaTUYECKYI0 KJIacCU(UKAILIUIO
JIOKyMEHTOB ¢ npuMeHeHueM LLM-monenei. 14

TACC, 05.11.2025, Coep 3amyctiin MH-ioMOIIHAKA TSl aBTOMATHIECKOTO 0(POPMIICHHS
HAJTOTOBBIX BBIUETOB .....vveeeeeuvtreeeaerreeeeaesreeeesssseesasssseeesssssssesassssesessssssssssssssseessssssesessnssesssnnssees 16
COepbOaHK 3amycTUI B CBOEM MOOWIHHOM TMPHJIOKEHWHW CEPBUC HA OCHOBE
HCKYCCTBEHHOT'O MHTEIIJICKTA, KOTOPBIH MO3BOJISET O()OPMUTH HAIOTOBBI BHIYET B
oauH KiK. O0 3TOM coolnmmm B mpecc-ciayxkoe Coepa. 16

IIporpaMMa J0JITOCPOYHBIX COCPEIKECHMM cevreersrnrrreesssssssssscssssnsssscsssssssssssssnses 17

HanmonansHaseiil 6ankoBckuii xypHai, 05.11.2025, bonee TpeTu poccusiH TOTOBBI
NPUCOETUHUTHCS K IIPOTPAMME JTOJTOCPOUHBIX COCPEHKEHUM ... evvveneeenreirenieeienirenieeieeiee s 17
Oxono 39% poccusiH IUIAHUPYIOT OTKPBITH CYET B MPOrpamMMme J0JITOCPOYHBIX
coepexenwnii (I1/]C). Takue naHHBIC MPEACTABICHBI B COBMECTHOM HCCIICIOBAHHUH
Hayuno-uccnenoBatenbckoro ¢unancoBoro wuHctutyta (HUDU) Munduna
Poccun 1 HaumonanbHOM acconmanuy HErocyJapCTBEHHBIX MEHCUOHHBIX (POHIIOB
(HAII®). Onpoc mnpoBoauics Ha mnoptane «MouduHaHCBL.ph» B CeHTAOpe-
okTsi0pe 2025 roma m oXBaTHI CBBIIIE 4 THIC. YYACTHUKOB M3 Pa3HBIX PETHOHOB.
HarmonanbsHblii 0aHKOBCKUHN KypHAI 17

banku.py, 05.11.2025, Bknaa ¢ noBeimeHHoit craBkoit + I[1JIC: kak 310 paboTaer u nouemy
OAHKU AKTHUBHO 3TO TIPCIIIATATOT «..veeeuvrreenereeeereenneeeesnseeesnsesessseeessseeensseeessseessssessnssessnssesssseesnnses 18
[To HeKOTOPHIM BKJIaaM OaHKM ceidac mpejuiaraior craBku 6osee 20% roJoBbIX.

Ho oTKpbITh Tako# BKJIaJ MOXHO TOJBKO BMECTE C MPOrpaMMOI JT0JITOCPOYHBIX
coepexxennii, [1/IC. banku.py BMecTe ¢ dKcrepramMu pa3Oupainch, MoyeMy Ha
TaKue BKJIAJbI I€HCTBYIOT MOBBIIIEHHBIE POLIEHTHBIE CTABKHU U €CTh JIU PUCKH JJIs
KIJIMEHTOB. 18
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Bam [1encuonnsiit bpokep, 05.11.2025, Hakomienus ¢ rocnoanepxkoil. Ha Borpocsl
orBeuaeT TeH. TUPEKTOP COCPHIID ........cooiiiiiiiiiiiiieii et 21
[lepBble y4acTHUKHM TPOrPaMMBI JTOITOCPOUYHBIX COEpEKEHUN YK€ MOMyUYUIH
BBIIUIATBl — COOTBETCTBEHHO M MHTEPEC K HeW pacTET. ['eHepanbHbId AUPEKTOP
CoOepHII® Omnpra MsiomoBa B X0Je «ropsiueid JTUHHM» C yuTaTenIMu «Audy»
OTBETHJIA HA CaMbI€ Pa3HbIE€ BOIPOCHI O MPOrpaMMe. 21

HA Knepk.py, 05.11.2025, Hanorosuku o0bsicHuIM, Kak BepHyTh HIIDJI ¢ BokeHuit B
JTOTITOCPOUHBIC COCPEIKEHIS «...c.nvveeneeennrianeeeanteeeteenteenseeenseesseeenseesssesnseessseanseassseeseesaseenseesneesseas 24
HanoroBble BbIUETHI Ha JOJITOCPOYHbIE cOepekeHHs OOBEAMHSIIOT cpaszy JABa
HAJIOTOBBIX OOHYCAa: BBIUET HA B3HOCHI U BBIYET HA IMOJYYCHHYIO MPUOBLTH ¢ 2024
roga. O0 stoMm ckazano Ha caiite DHC. 24

AreHTCTBO TOpoickux HoBocTel Mocksa, 05.11.2025, bonee 500 Thic. xurenei
MOCKOBCKOTO pernoHa BCTYMIIH B [TJIC C HAUATIA TOMA ...eevvvveeiiieeiiieeiiie e eire e 25
Oxkono 285 Teic. MockBUuel U 224 TbIc. xuTeneil IlonMockoBbs ¢ sHBaps 1O
ceHTsa0ps 2025 roga cTanu y4acTHUKaMH MPOTPaMMBI JI0JITOCPOUHBIX COSPEIKECHUIMA
(ITC), BnoxuB B Hee Oonee 27,3 miapa pyo. O6 sTom coolrmmia mpecc-ciryxoa
I'maBHoro ympaBnenus banka Poccum mno ILlentpanbHOoMy denepanbHOMY
OKpYTY. 25
I'maBnas Tema.Cwm, 05.11.2025, CmonsiHaM pacckas3aiv O HaJIOTOBOM BBIUETE B CyMME
YIUTQY€HHBIX B3HOCOB TI0 JIOTOBOPY JTOJITOCPOUHBIX COCPEIKCHMM ... vvveeenereeenereeenrreenveeenaeeenns 26
YOHC Poccun no CMoaeHCKOM 001acTH HATIOMUHAET O BO3MOKHOCTH TOJIYUYUTh
HAJIOTOBBII BBIUET B CyMME YIUIAYEHHBIX HAJIOTOIUIATEIBIIUKOM cOeperaTeabHbIX
B3HOCOB II0 JIOTOBOPY JOJTOCPOYHBIX COEPEKEHHMM, 3aKIIOYEHHOMY C
HETroCyIapCTBEHHBIM MEHCUOHHBIM (DOHJIOM B CBOIO IMOJIb3Y WIIU B MOJIb3Y YJICHOB
CeMbH, ONMM3KUX POJCTBEHHUKOB, €CIM OCHOBAHUS JJIsI Ha3HAYCHUS BBHITLJIAT TIO
TaKOMy JJOTOBOPY HACTYMAIOT HE paHee YeM 4Yepes ACCSTh JIEeT C JaThl 3aKITI0UCHUS.

26
[puseiB31 (benropon), 05.11.2025, XKutenu bopucoBckoro paiioHa CMOTYT IPUCOEIUHUTHCS
K IIPOTPAMME JOJITOCPOUHBIX COCPEIKEHIMM ....uveeuereeniieiiieiiesiieetiesiteeieesiteeteesateeieesneeeseesneeens 27
Ecte nBa BapmanTa odopmiileHHs JOTOBOpa - OHJalH yepe3 «l'ocycmyruy wim
JU9HO B Ommkaiiimem M®II. 27

HoBocTu pa3ButHsi cucTeMbl 00513aT€JILHOTO IEHCHOHHOT0 CTPAXOBAHMS U
CTPAXOBOM ICHCH M uueeeeeeeeessssssseccssssssssecssssssssasssssssnsssssssssssssssssssssssssssssssssssssssnsse 2 1
Poccuiickas razera, 05.11.2025, J1e70 TOOPOBOIBHOEC ......vveeeveeeirieeireeeireeeireeeneeesneeesaeeenns 27

[Tencun B Poccum momydaror okonmo 1 miH camo3aHsAThIX. OO 3TOM pacckasan
CTaTC-CEKpeTapb - 3aMECTUTEIb MHUHUCTpA TPyJa U COLMAIbHOM 3amuTbl PO
Awnppeii [lynos Ha kpyriiom crose B CoBdere. 27
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[ToBbIIIEHNE TEHCUI KOCHETCS MTOYTH 2 ThIC. MHOTOJETHBIX Matepel B JIyranckoii
Haponnoit Pecniy6nuke ¢ 1 sHBaps 2026 roma Omaromapsi HW3MEHEHUSIM B
MEHCHUOHHOM 3aKOHOJIaTEJIbCTBE, KOTOPHIE IMO3BOJISIOT BKJIIOYATh B CTPAaXOBOU
CTaXx MEPUOIBI yXOJ1a 3a BCEMHU JCThMU O0€3 orpaHndeHuil. Panee B TpymoBo# cTax
MOKHO OBLJIO BKJIIOYHTH JIO IIECTH JIET yXOAa 3a JEThMH - IO MOJTOpa ToAa Ha
pebenka, coobmmima TACC 3aMecTUTENlb  YNPaBJISIONIETO  OTACICHUEM
Commansroro ¢onaa Poccuu no JIHP Bukropust KoBanenko. 28

PUA Hosoctu, 06.11.2025, Poccusinam Ha3Banu pa3Mep NEHCHH ISl HepaOOTaroIINX
TEHCHUOHEPOB B 2020 TOILY ..eeeuvveesiiieeriiieeiieeeiiteeesiteesieeesseeessseeessseeansseeansseeesssessnssessssseessseeennses

B 2026 romy cpennuii pazmMep CTpaxoBOW MEHCUU 110 CTAPOCTH JUISt HEPaOOTAIOIINX
MIEHCUOHEPOB TMpeBbICUT 27 Thicsu pyOneit, coobmmna PUA Hooctu unen
komuTeTa l'ocayMbl 1o TpyAy, COLMAIbHOM NOJUTHKE M J€jaM BETEpPaHOB
Exarepuna CreHsKMHA. 28

PUA Hosoctu, 04.11.2025, B Poccuu cpenusis neHcus npeBbicuiaa 23,5 Teicauu pyosneH ...

Cpennsist mercus B Poccun cocraBmiia uyTh 0ojiee 23,5 ThICSY pyOJIei B MECSII 11O
cocrosHuIo Ha 1 oktsa0ps 2025 rona, cieayet u3 ganHbIx CoruanbHOro (GoHna, ¢
KOoTOpbIMU 03HaKoMmi1ocb PUA HoBocTu. 29
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NEWS.ru, 05.11.2025. Cpennuii pazmep nencuu B Poccun coctaBuin 23,5 Teicsuu pyosiei.. 29

CornacHo nanHbiM CouumanbHoro (onaa Poccum, cpennuil pasmep neHcuil B
cTpaHe cocTtaBuia 23,5 TeicauM pyOsiel. DTOT mokasaTesb ObUl 3a()UKCUPOBAH 10
COCTOSTHUIO Ha TiepBoe OKTAOpst 2025 roma. Otmevaercs, uro ¢ Hadana 2025 roga
NPOM30IILIO YBEIWYEHUE cpeqHel neHcuu Ha 354 pyoms. [Ipu sTom HepaOoTaromue
NIEHCHUOHEPBl MOJy4yaloT MpUMEpPHO Ha 2,6 Thicsiun pyOnei  Oosblie
paboTaronux. 29

®enepanllpecc, 05.11.2025, JIBoiiHbIe TEHCUU U IPUOABKU: YTO KJIET IEHCHOHEPOB B
TICKAOPIC ..ttt eiteeeeteeeitee ettt e etteeeateeeanteeeanaeeeanseeeanbaeeasseeesseeensseeensseeensseesnsseeansseeansseesnseeennseeenns

B nexabpe HeKOTOpBIE IEHCHOHEPHI MOTyYaT yIBOCHHBIE BhIMIaTel. CymMMa Oyaer
BKJTIOYATh TIOBBIIICHHWE, KOTOpPOE BCTYNMUT B cuiy ¢ 1 smHBaps. Kpome Toro,
OMpCACIICHHAA KaTCropud IMCHCHUOHCPOB MOXKCT PACCUUTHLIBATL HA YBCIIMYCHHUC
MeHcuu yxe ¢ 1 gexadpsi. 30

Life.ru, 05.11.2025, DK0OHOMUCT pacKpblji, KOMY MOJHUMYT nieHCHH Ha 10 Thicsau pyOIieit B
TIEKAODE ..t evvveuteenteeeeteeteesuteeteeseseeseesssaenseesaseessseesseenseeenseensseenseesseenseessseenseansseenseennseenseenssennseas

B nexabpe moxxuible rpaxaane, nocturimue 80-JeTHEr0 Bo3pacTa B HOAOpe H
SIBJISIFOIIMECS TIOJTyYaTeIIMHU CTPAXOBBIX MEHCUH 10 CTAPOCTH, YBUISIT YBEJIUUCHHUE
CBOMX INI€HCHOHHBIX HauucieHuil. I[lo ouenke WHropss banpiHMHA, KaHaupara
AKOHOMMYECKHUX HayK U JolieHTa @uHaHCOBOro yHuBepcuTeTa npu [IpaBuTenscTe
P®, nanbaska coctasur 10 221,7 pyoms. 30

Bceem!py, 05.11.2025, Bo3MOKHOCTH yBEIHYUTH pa3zMep OYAYIICH MEHCHH ...........ccveenenennse.

.HI-OI[I/I, TPYAHUBHINCCA B OHOCTH, BO BpeMA JICTHHUX KaHUKYII, B
CEIBCKOXO3HCTBEHHBIX NpeaAnpuAaATULaX, UMCIOT MPAaBO YYUTBIBATH 3TH OTPC3KU
BPEMCHHU IIpU ONIPEACIICHUN pasMEpa NICHCHUOHHBIX BbIILJIAT. 31
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Bcem!py, 05.11.2025, Mepsl oAAEpKKH PAOOTAFOIINX TIEHCHOHEPOB ....cccvvveeevreeevreenneeenns

Tpynsiuecs MeHCUOHEPHI, JOCTUTIINE MIEHCHOHHOTO BO3pAcTa, MMEIOT MPaBo Ha
paciuipeHHbIN oTIycK. Kaxaplil ro KoMIaHus, i€ 3aHAT IIEHCHOHEpP, JOJKHA
JlaBaTh €My JOIOJHUTENBHO 14 KaleHIapHBIX THEH OTIycka 0e3 COXpaHCHHs
3apabOTHOM TUIAThI. ITO BO3MOXKHO IO 3arpocy pabOTHHKA, KOTOPOE OH MOXKET
moaarh B 000 MomeHT. [ToMuMo 3TOTO, paboTaroleMy MEHCHOHEPY JOJKHBI
HpGIIOCTaBI/ITb aBa OIIaYnMBACMBbIX JHSA JJI ITOCCUICHUA CIKECIOAHOTO
MEAUIMHCKOTO0 OCMOTpA. 32

PRIMPRESS, 05.11.2025, Yxa3 noanucan. [lencuonepam Beimiatart pazoso o 40 000

PYOTIEH B HOSMOPEC. ... veeneieeieeentieeite et e site et e site et e sate et e sateenteesabeeabeesnbeenbeesabeenbeesneeenseesnseenseannne

[Tencuonepam pacckazaim O ACHEKHOW BBITIIATE, KOTOpas MOCTYIHUT OJIMH pa3 B
Hos10pe. Ee pa3mep coctaBut 40 Thicsu pyOsiel, a mepeyucisaTh AHbIU OyIyT K
onpezaeneHHoMy coOwIThi0, coobmaer PRIMPRESS. 33
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PRIMPRESS, 05.11.2025, [TeHcroHeps! NOTYUYHIN IEHCHIO 32 HOSIOPh U CHIIBHO yIUBUIINCH

HCHCI/IOHepr y)Ke HayaJln HOHy‘IaTB CBOHM IICHCHOHHBIC BBHIIIJIATHI 3a H0$I6pb.
MHoruM HOSOpbCKas MEHCHs TOCTYNHIA CIIe IO MPa3JHUKOB, KOMY-TO JICHBI'H
HpI/IXOILSIT ceI‘/'Iqac. 41 BO MHOTI'HX cnyqaﬁx BBIIIJIaTa OKa3ajJaCh BBIIIC OXKHAACMOI'O,
coobOmaer PRIMPRESS. 33

PRIMPRESS, 05.11.2025, U3 HOs10pbcKoOii TeHcHH BRIUTYT 10 5800 pyOIIeii ¢ Kaxk10ro — KTO

5 00 1% () 2

[TeHcHOHEPOB Mpeaynpenuin 00 H3MCHEHHH pa3Mepa BbIILUIAT B HOsIOpe. B aTom
MCCALC U3 IMICHCHUU Y MHOT'UX IMOXWJIBIX I'paKJaH BbIUTYT OKOJIO 6 ThICSY py6nei/’1
U nenatp 310 crano ropaszno mnporme. O0 3TOM pacckaszaja MEHCUOHHBIN HKCIEPT
Amnacracust Kupeesa, cooomaer PRIMPRESS. 34

Smart-Lab, 05.11.2025, TpeTb poccusiH 6€CTIOKOATCS O OYIYIIEH HEHCHH. ....c...eervverveennnenne

Kaxnplif TpeTuil pocCUSHUH OTMEYaeT, 4TO OECHOKOUTCS O MEHCHH, IPU 3TOM
KOKIbIH TATBIA cpeau Bcex ompomieHHbIX (22%) coobmun, dto Oe30emHas
CTapOCTh BBI3BIBACT y HEr0 CHIIbHOE OECIOKOWCTBO. UeTBepTh ONPOLICHHBIX
OTMEYAIOT, YTO COBEpPILIEHHO He OecrokosTcss o Oyaymei neHcuu, a 42% He
3aAYMBIBAIOTCA O GyﬂymeM HACTOJIbKO JaJICKO, BBIACHUIIOCH B XOAC OIIpoOcCa,
npoBeaeHHoro ['pynmoii Peneccanc CtpaxoBanue™. 34

TB Bmecte-P®, 05.11.2025, HoBHKOB: ONBIT U OTBETCTBEHHOCTH JICNIAIOT CTaplIee

MOKOJICHUE BOCTPEOOBAHHBIM Y PAOOTOMATEIICH «....vveenvveeereeneieenieeeeeeieeseeeseenseesnseenseesnneenseas

Cenarop MBan HoBukos 3asBui, uto B Poccuu pactér unrepec padbotomareneit k
cnenquanucraM  crapmero  Bospacra. Ilo  ero cioBam, IpencTaBUTENH
IIPEATICHCUOHHOIO U IEHCHOHHOI'O BO3pacTa BCE aKTHBHEE IOJAIOT pe3loMe, a
KOMITAaHUH, HCIBITBIBAIOIME JNeQUIMUT KagpoB, BCE dalle MNPUIVIALIAlOT UX Ha
pabory. 35
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CNews.ru, 05.11.2025, «ABuTto PaboTta»: paboTomarenyu Bce yalle roToBsl OpaTh Ha paboTy U
00ydJaTh IEHCHOHEPOB - 32 TOJ] YUCIIO TAKUX BAKAHCHH BO3POCIIO HA 57%0 ..oovuvveeieiieiiennnns 36

PaGoromartenn Bce akTHUBHEE pa3MeENIAlOT BakaHCHMM C OOy4YEeHHEM 3a CYET
KOMIIAaHUM, [Ipejajaras Takue BO3MOXKHOCTH, B TOM UHCJIE KaHIUJaTaMm
MIEHCUOHHOTO Bo3pacTta (60+ ner). [To manaeiM AButo PaboTsl, 3a 11 kBapTan 2025
rojla KOJIMYECTBO TaKMX MPEUIOKEHUH BBIPOCIO Ha 57% MO CpPaBHEHUIO C
aHaJOrnYHbIM nepuoaoM 2024 rosia, a B cpeJHEM Ha TAKUX MO3ULMAX KaHAUIaTaM

npeiarainy okoyo 73 670 py6/mMec 3a TOJTHBIN ACHB. 36

PUA Bpewms, 06.11.2025, KanuHuH BbICTYIUII 32 BO3BpPALEHUE MTPEKHETO IEHCUOHHOTO
BOBPACT . ¢ uteeeutteeeutteesutteesutteeausteaauseeeaateeaasteesasteeeabteeaabeeeeabeeeaabeeeasb e e e st e e enbbeeeabbeeeabbeeeabteeeabeeenaree 37

[Ipencenarens naptun «CrnpaBemnuBasi Poccus» Cepreit MupoHOB mpejjiaraet
BEPHYTh IPEKHUN IEHCHUOHHBIM BO3pPACT, a TAaK)K€ OTKA3aTbCs OT NEHCUOHHOU
pedOpMBbI, CHUCTEMBI TMEHCHOHHBIX OalyioB, a Tak)Ke€ NEHCHOHHBIX JBIOT [
JIEIyTaTOB ¥ YAHOBHUKOB. 37

Beuepnsist Mocksa, 05.11.2025, XKurenn MockoBCKOTo pernona He mo3anee 1 gexadpst MOoryT
CMEHUTH CTPAXOBILUKA CBOUX MEHCHOHHBIX HAKOTIICHMHM ......eeuveeriieeieniienieeieniresieeieeine s 38

Jlo 1 nexaOps rpaxiaHe, y KOTOPbIX (OPMHPYIOTCS NEHCUOHHbIE HAKOIJICHHMS,
BIIpaBe BBIOpaTh WJIM CMEHUTh CBOEro crpaxoBimiuka. B 2025 romy Ttakoit
BO3MOYKHOCTBIO BOCINOJIb30BaIUCh Oosnee 10 Thicsu xutenedd MoCKOBCKOTro
peruoxa. 38

He3zaBucumas razera, 06.11.2025, /IBe cambie ocTpbie MpoOIeMbl IEHCUOHHOMN CHCTEMBbI
TEPEXOMAT HA 2020 TOIT .eeeeeuviieeeeiiiieeeeiieeeeeitteeeesteeeeeeitaeeeessseeeesansaeeeesnssaeeesssseeessnnsaeesesssees 39

be3 crnenuanbHBIX JTOTOTHUTEIBHBIX MEpP MOISPKKH POCCHUCKHE MEHCHOHEPHI
OKOHYATEJIBHO TIOMAJyT B Pa3psa (PMHAHCOBO OTCTAIOIIUX TPYII HACEICHUS —
OTCTAIOIIUX OT PaOOTHUKOB TPYIOCIIOCOOHOTO BO3pAcTa, 3apIuiaThl KOTOPHIX, 11O
CTaTUCTHKE, PACTYT ONEPEKAIOIIMMH TeMIiaMu. [10 mporHo3aM BeIOMCTB, CPEIHSS
o crpane neHcus B 2026 romy cocTaBUT OKoOJIO 25% OT cpeAHeil Mo IKOHOMUKE
3apruiaThl. BEIX0/ Ha TIEHCHIO O3HAYaeT MaJICHUE YPOBHS KH3HH CPa3y B YEThIpE
pa3a. Tak 4TO YacCTh MOXKHMIBIX TPaXIaH MPOJOHKAIOT padOTaTh B TOM YHCIIE HA
neHcun. [Ipu 3TOM, HECMOTpsS Ha BO30OHOBIICHHE HHIEKCAIIMH PAOOTAIOIIUM
NIEHCHOHEPaM, «HaKa3aHue» pyOseM MOKMIbIX paOOTHUKOB 32 UX TPY BCE PABHO

YaCTUYHO OCTAHETCS B CUJIE. 39
VYnpasnenune nepconainom, 27.10.2025, Eciu ckazan "A", To HyxkHO rosoputs "b" n "B"! ...41
Oxkono roga Hazaz lIpesuaent PO B.B. Ilytun mognepxkan Mo€ mpemioKeHue
MH/IEKCHPOBaTh MEHCHU palbOoTaloUIMX IEHCHOHEpoB. B pesynbTare mpubaBKy
BIIEPBBIC 32 9 JIET MONYYHIIU MOYTH 8 MIJIJTMOHOB Y€JIOBEK, JJisi OOJBIIMHCTBA U3
KOTOPBIX OHA HaBEPHsKA HE CTaJIa JIMIIHEH. 41
Poccuiickas razera, 05.11.2025, OTATYAIOMIAN BO3PACT ...eeeevveeerireerireeeireenireesireesseeesiseeenns 42

B TocynmapctBennyto JlymMy BHECEH JOKyMEHT, MO KOTOPHIM HaBEpHSKa
HOANHUCATNCH OBl OYCHh MHOTHE HAIllK TpakaaHe. Peub naer o mpoekTe 3aKoHa, B
KOTOPOM Mpcjiarac€rcda Mpu3HaTh OTATYar0luM 00CTOATEIHLCTBOM COBCPHICHUC
MOIICHHHUYCCKHUX HeﬁCTBHfI, CBA3aHHBIX C XHUIIICHHUEM IOCHET C 0aHKOBCKHX CYETOB
WM D3JEKTPOHHBIX KOLIETHKOB MEHCHOHEPOB W TPAaXIaH IPEIIEHCHOHHOTO
Bo3pacta. C TaKUM OTATYAIOIINUM 00CTOSTETLCTBOM YBEITHUUTCS CPOK. 42
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PerHMOHATBHBIC CIMI .....ceoeeeeirreenereneereeeserseessseesssssssssssssssssssssssssssssssssssssssssesses 43

UlanMedia.ru, 05.11.2025, ManeHbKr€e IEHCHH XIyT POCCUSH: HOBBIE 3TaIbl ICHCHOHHOM
PEDOPMBI BCKOIBIXHYT HACEIICHIE ......veeneveentieereenteanseeenseessseenseesseeanseessseanseesssesaseesnsesnseesssesnses 43
B Poccum mpopomxkaercss peanu3aiis MEHCHOHHON pedopmbl, HadaTo B 2019
rojly, KOTOpasi HOCTENIEHHO MOBBIIIAET BO3pacT BbIxoJa Ha neHcuro. K 2026 rogy

OH cocTaBUT 64 roaa st My>XK4MH U 59 neT aJ1s )KeHIuH, a K 2028 roly 10CTUTHET

OKOHYATEJIbHbIX 3HA4eHMH — 65 ner i MyX4uH U 60 jer s >KCHIUH.
CornmanpHas ieHcus OyAeT HazHadaThes o3xke — B 70 1 65 €T COOTBETCTBEHHO.
43

Nakhodka.Media, 05.11.2025, Ilencuu criaceHsl, IEHCHOHEPHI HET: KaK 3a0bUIN O CTapuKax45

Poccuiickas meHCMOHHAsI CUCTEMa CTOMT Ha MOpOore MPOTHBOPEUYUBOTO PA3BUTHS.
CormacHo oryeram MuH(HHA, cUcTeMa CTaHOBUTCS Oonee (PUHAHCOBO
ycroituuBoii: B 2024 rogy B3HOCHI paOoToaareneil MOKpbulM 86% pacxoloB Ha
BHIIJIATHl TICHCHOHEpAaM — CaMblii BBICOKMH TOKa3aTelb 3a IOCIIEIHEee
necstuierue. Ilpornosupyercs, uro B 2026 rogy 3TOT KOA(PPHUIHUEHT HNPEBBICUT
92%. OnHako peanpHasi )KM3Hb POCCHUMCKUX NMEHCHOHEPOB PUCYET COBEPLICHHO
MHYIO KapTUHY: UHQIAIMS, KOTopasi A7 HUuX aocturaer 17%, BKyme ¢ 3acToeM B
pasMepax BBHIILIAT MPEBpAIIAET CHUCTEMHYIO CTAa0MJIBHOCTH B JIMYHYIO Oemy
Kaxkzioro crapiue 60-65 ner. 45

Aug — Cankr-IlerepOypr, 05.11.2025, JIbrotHslif Bo3pact. 3a 4TO MOTYT HE IUIATUTh
MIETEPOYPICKUEC TICHCHOHEDDBL .....eeuevreeerreeuteeenureeensseeansneesseeesnseeessseeensseeansseesnssesssssesssseesssseesnnses 46
B Poccum cymiecTByeT M NPUMEHSAETCS IMUPOKUN IIEpEYEeHb MEp COLMAIbHOU
noanepxkku  ((UHAHCOBBIX ¥ HE(PUHAHCOBBIX  JILIOT) TIEHCHOHEPOB W
npeaneHcuonepoB. Kpome ¢enepanbHBIX MOXWIBIM —MOJAaraloTcs emeé u
peruoHanbHbIe JIroThl. O0 3TOM - B MaTepuase spb.aif.ru. 46

HOBOCTHU MAKPOIKOHOMMUKHM ..........cccovurrinuerecsnnencssnnencssnneecsssaeecsnnes 48

Benomoctn, 06.11.2025, Biactu npopabaThiBaloT CyOCHIAMH MPU BBIXOJIE HA OUPIKY IS
TIPUOPUTETHBIX OTPACITICH ...eeeuvviernerierireesiteestteesteeesteeesnteeesnseeessseeessseesnsseessseesnsseesseeesseeennnes 48

Bnactu mpopabaThIBaloT MEpEKIIOYeHHE TOCHOANEPKKH C CYOCHIWPOBAHUS
yIUIaTHI TT0 KpeAUTaM Ha IpHUBJIeUeHHE KanuTana - Mundus npu ydactuu Lb yxe
pa3paboTajl MPOEKT TaKOro pacmopsbKeHUs. YacTb CpeACTB, BBIACISAEMBIX Ha
peanu3alni0  [porpaMM  JIBIOTHOTO  KpeauToBaHWs  MwuHnpomropra u
MuHcenbxo3a, NpeanojaracTcsd HANpaBUTh Ha TOCHOAJAEPKKY KOMIIaHM,
MPUBJIEKAIOMINUX (UHAHCHpPOBAHHE yepe3 MyOJMYHOE pa3MelleHHe akuui. ITo
ciaenyer u3 orBeToB banka Poccum Ha Bompocel aemyTatoB ['ocayMbl, 4IEHOB
¢pakuun "Enunaas Poccus". OHu mpuypodeHbl K IporpaMMHOMY TOKyMeHTy [1b
"OCHOBHBIE HAaNpaBIEHUS €IUHOM TIOCYJAapCTBEHHOW JEHEKHO-KPEIUTHON
noautuku Ha 2026 1. u nepuon 2027 u 2028 rr.", KOTOPBI paccMaTpUBAICS B
napjaMeHTe Ha Ipouuioi Heaene. JlokyMeHT 3a noanuceto 3amnpena L{b Anekces
3aboTkuHa ecTh y "BemomocTteit". 48
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Kommepcants, 06.11.2025, bank POCCHU OXITATAIT AMUTEHTOB .....vvvvveeeeerreeeeinreeeeanneeeeennnnnes 50

CoxpaHeHre KECTKOM MoHeTapHOM monmuTuku banka Poccum HeraTtuBHO
OTpaswJIoCh Ha JOJITOBOM pBIHKE — MO HTOraM OKTs0ps 2025 roma oObvem
pa3MenieHus] KOpIopaTUBHBIX oOiuranuii cocraBui 653 mipna py6., uro Ha 22%
MEHbIIE, YeM B ceHTs0pe. M3-3a majeHus crpoca MHBECTOPOB Ha OOJHUraIllu C
MOCTOSTHHBIM KyTIOHOM KOMITAHUU CTaJIA MPOBOJIUTH Pa3MEIEHHUS TAKUX BBIITYCKOB
COBMECTHO ¢ (oarepaMu, MHTEpEC K KOTOPBIM COXpaHAI0T OaHku. B HOsOpe
MHTEpeC KOMIIAHUHN K TIEPBUYHOMY OOJUTAIIMOHHOMY PBIHKY ITOJJICPKHUT BHICOKUI
00BeM moramieHuu. 50

PEK, 06.11.2025, BUTKOMH BBIOHIICS H3 COTHH ... uvvvvvveeeeeeeeiiinreeeeeeeeseesisnnseeseeessessssssssseeeessees 52

Kypc nepBoii kpunroBamtoTsl ynan Oosee yem Ha 20% 3a mecsi. Tekymuii ooBan
OTJIIMYAETCS OT MPEABLAYIINX MAJACHUH - MacTad cpaBHUBAIOT ¢ cutyanueit 2021-
2022 ronos. CpopmupoBaics M Ha pelHKe MeaBexuil Tpen u korga BTC moxer
BEPHYTHCS K MAKCHUMyMaM - B Marepuane PbK. 52

TACC, 05.11.2025, KotsikoB: ypoBeHb 6enHOCTH B Poccuu cokpatuiics B uetbipe pasa ¢ 2000

Yposens 6eanoctr B Poccun ¢ 2000 rona cokpatuiics B 4eThipe paza u B 2024 roxy
cocraBui 7,2%. O6 3TOM COOOIIMI MHUHUCTP TpyJa M COLUAIBHOU 3amuThl PO
AHTOH KOTSKOB. 54

PBK UuBecTumuu, 05.11.2025, Uactpykuust: Private Equity - nHBecTHIINN B HEMY OJTMYHBIC
KOMITAHUM UEPE3 STTUID .....ooiiiiiiiiiiiiiii ettt ettt s e e 55
WuBecTuiiun B HenmyONHWYHbIE KOMIIAHMM CTAHOBSTCS Oojiee NOCTYMHBIMU IS
YaCTHBIX HMHBECTOPOB - YEPe3 3aKpbITbIC IAeBble WHBECTUIIMOHHBIC (OHIBI
(3II1®D). Bmecre ¢ aHanmuTHKaMM pa3OupaeMmcsi, Kak 3T0 paboTaeT, Kakue ecTb
PUCKH M BO3MOKHOCTH. 55

Forbes.ru, 06.11.2025, bu3Hec npeajioKui yCTPaHUTh «ABOMHOE HAJTIOTOO0I0KEHHUE)
PACXOJIOB CAMOBAHSITBIX ... uvveeeuereeeuureeasteeaureestteesstaeessseeessseeessseesasseessseesasseesasseesseeesseeessseenns 64

busznec npennoxui Mephl MO COBEPIICHCTBOBAHUIO HAJIOTOBOTO pPEXUMA IS
CaMO3aHATBHIX U MHCTUTYTA MiaT(opMeHHON 3aHaTocTH. COoBEIaHue Ha 3Ty TeMy
npouuio B «Jlenosoii Poccuny», MHULIMATUBBI HAMIPaBAT B MPOQHIbHBIE BEIOMCTBA,
BoisicHu1 Forbes. B umncne mpemnoxenuil - ycrpaneHue (GpakTHYECKH JIBOMHOTO
HAJIOTO00JI0KEHHSI PACX0JI0B CAMO3aHATHIX HA KOMUCCUH IU(PPOBBIM TUTaTGopMam
U apeHJHbIE IUIATEXH, KOTOPbIE CErOJHS HE BBIYMTAIOT U3 MX BBIPYUYKH, a TAKXKE
YBEJIMYEHUE JMMHUTA TOAOBBIX JOXOJOB JJIsi MPUMEHEHHUS HAJIOrOBOIO pexuMa
CaMO3aHATOro 64

NEWS.ru, 05.11.2025, Cemelinas Hanorosas Bbiuiata B 2026 rogy: 4To 310, KOMY
MOJIOKEHA, KaK O(DOPMHUTH, CKOITBKO MOIKHO BEPHY TB ....uvvveeeurreersrreenereeassreeesreessssesessseessseeensnes 66
B 2026 rony poccusiHE ¢ HH3KHMH JIOXOJaMH CMOTYT O(QOPMUTH CEMEHHYIO
HAJIOTOBYIO BhIILIATy. "Hanoroseiii kemosk" npeacTasisieT coO0i BO3BpaT 4acTH
HA®JI. Cembu ¢ netbMu cMOryT BEpHYTh 7% u3 13%-Horo Hanmora, yriaueHHOro

3a mpeaplaymui roa. O TOM, Kak MOJYYUTh BBIYET U KaKUE 110 HEMY HMEIOTCS
orpanunyeHus - B matepuasie NEWS.ru. 66
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Kypuan Crparerus, 03.11.2025, Cemeiinas Hanorosas Beliuiata B Poccuu HauHer
TENCTBOBATD € 2020 TOIA ...eouveiiiieiiieiiieite ettt ettt ettt ettt sit e ettt e st e e b e seeeeanees 68
Co crnenymliero roga HayHyT JE€HCTBOBATh HAJIOIOBBIE BBIIIATHI JJIsI CEMEH,
MMEIOLINX HEBBICOKUU J10XOA, C OByMs U Oojiee AETbMU, YTO MO3BOJIUT UM
MOHMU3UTH NTOA0XOJHBIN HaJIOT A0 6%, 3asBui npe3uneHT PO Bnagumup Ilytun Ha
CoBeTe MO peanu3alMd TOCYJAAPCTBEHHOW JeMOTrpauiecKoil W CeMeWHOU
TTOJTUTHKH. 68

Benomoctu, 06.11.2025, I'naBHsIil sxoHoMucT BOba npenoxun co3aats GoHIbI
PEUHBECTHUITHI YKCTTOPTHOM BBIPYUKH ....eeeuveeeureeeereeeneeesseeessseessseesseeessseesnsseesnssesssssesssseesnns 69
Poccust Mmorna Obl co3/laBaTh WHBECTHIIMOHHBIE (DOHABI B MSTKUX BalOTaX JUIs
PEUMHBECTUPOBAHUS SKCIOPTHOM BBIPYYKHM KOMIAHUH B CBOIO JIKOHOMHUKY M
SKOHOMUKH JIPY>KECTBEHHBIX cTpaH. OO 3TOM TOBOPHUTCS B MPE3CHTAIIUH TJIABHOTO
skoHoMucrta BOB.P® Annpes Knenada, npoIeMOHCTPUPOBAHHOM UM B XOA€
Poccuiicko-unaniickoro  ¢opyma 5 HOS0ps, TepemaeT  KOPPECHOHACHT
"Benomocten". 69

HOBOCTH 3APYBEKHBIX IEHCHOHHBIX CUCTEM ...........cceueeeee. 71

HoBOCTH NEHCMOHHOM OTPACJIHM CTPAH OJIMKHET0 3APYOCIKDSH cevervvrereeccsssnnes 71

Media.az, 05.11.2025, [Tencuonnslit 6r0mkeT A3epOaiipkana yBenuautcs moutu Ha 800 MiIH
MAHATOB B 2020 TOILY .. vveeeuvieeetieeeiieeeiteeeireesteeentteesateesnseeessseeessseeansseeasseesssessnssessseeessseesnnses 71
Pacxonpl Ha ¢uHaHCHpOBaHUE TPYAOBBIX NeHcU B AzepOaiimxane B 2026 romy
Bo3pactyT Ha 782,4 w™minH ManaroB, wiau Ha 10,9%, no cpaBHeHHIO C
yTBEPKICHHBIMU ToKa3aTesnssmMu 2025 rona. 71

Baku.ws, 05.11.2025, PagocTHast HOBOCTh B CBSI3H C TICHCHOHHBIM BO3PACTOM KCHIIUH B
ABEPDOATIIIKAHE ...eeeeeeeeeeeeeeeeeeee e e e e e e e e et e e e e e e e e e e e e e aaaaeeeeeeaaeeaaaaaeaeeeeeananaaaaeeeeeeaneannaaaaeaaaeenes 71
ITo uadopmaruu BAKU.WS, nemyratr Mummm Memkinuca Anun Macumiu 3asiBuI,

YTO COTJIaCHO ACHCTBYIOLIEMY 3aKOHOJIATEIbCTBY, TOJIBKO MAaT€pU, UMEIOIIUE S5 U

OoJee AeTel, UMEIOT PABO BHIUTH HA TIEHCUIO HA 5 JIET paHbIIIe. 71
Media.az, 05.11.2025, Muntpyna AP pa3bsicHII TpaBuUiia UCIIOJIB30BAHUS IEHCHOHHOTO
KaIlluTana 0 JOCTUKEHUS IEHCHUOHHOTO BOBPACTA ...ceuvveenreeireereenireenneenseesseenureeneesseesnseennenns 72

BHeceHa sICHOCTb OTHOCUTEIIBHO BO3MOKHOCTH CO3/IaHUsI HOBOTO MEeXaHHU3Ma JJIs
JIOCPOYHOT'0 MCTIOJIb30BAHMSI IPaKIaHAMH HAaKOIUIEHHOTO IEHCUOHHOTO KaluTaa.
72
Zakon.kz, 05.11.2025, B3pbIBHO POCT «TIa3HBIX» U3bIATUNA IEHCUOHHBIX MPOJOHKAETCS B
KABAXCTAHE ...ttt st e 72
B Kazaxcrane npojoykaeT pacTd KOJMYECTBO 3asBICHUM Ha MCIIOJIb30BaHHE

MIEHCUOHHBIX HAKOIUICHUW IS OTUIAThI O(PTaIbMOJIOTHYECKHX YCIYT, COOOMaeT
Zakon.kz. 72
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DigitalBusiness.kz, 05.11.2025, Dkcniept cpaBHWI IEHCHOHHBIE cucTeMbl Kazaxcrana u
(037150 1: 117 12 H OO P SO OP SRR 73

[lencmonnas cucrema KaszaxcraHa BO MHOTOM HAallOMHHAeT CHHTAITypPCKYIO
MOJIETIb, HO 00€ OCTArOTCs YSI3BUMBIMHU JUIS CAMO3aHATHIX M QpriaHcepoB. Takoe
MHEHHE BBICKA3aJ] HKOHOMHCT M aHanUTUK Aman Anumb6aeB. [lo ero ciosawm,
MEKIYy IByMsl CTPaHAMH €CTh IPUHIUIIHAIBHOE CXOJCTBO: 00€ CHCTEMBI CTPOSTCS
Ha OOs3aTENbHBIX MEHCHOHHBIX OTYMCICHUSX M HAmpsMyl0 3aBUCAT OT
ouIMaNBEHON 3aHATOCTH TpakAaH. VIMEHHO S5Ta 3aBHCHUMOCTh, 110 MHEHUIO
9KCIIEPTa, U CO3/1aeT TIaBHbIe pucky, nuieT digitalbusiness.kz. 73

HoBOCTH NEHCMOHHOM OTPACJIM CTPAH TATBHET0 3APYOCKDS ceeerrvenreeccsssanes 19

Vietnam.vn, 05.11.2025, [lenerat HannonansHo# accambien: Eciay meHCHOHHBIN BO3pacT HE
YBEJIMYEH 210 62 JIeT, HE CHEMIUTE MPEeIaraTb NOBBICUTD €70 J0 05 JET....c.eeveervireeeriireeeennns 75

Ha 3acemanum, mMOCBSIIEHHOM COLMAIBHO -3KOHOMHUYECKOMY IOJIOKEHHIO,
cocrosiBiiemcs 30 okTa0ps, nenerat HammonansHol accam6nen Hryen Toen Hsn
(menerarust XOoIMMHUHA) TIPEAJIOKIIT TTOBBICUTH TICHCUOHHBIA BO3pACT A0 65 e,
paccuuThiBass Ha TO, YTO 5 MHIUIMOHOB pabOTHUKOB OynyT paboTath Ha
JNOCTM)KCHHE JIBY3HAYHOTO JKOHOMHYECKOTO pocta. OH Takke MNpeIoKuil
pelleHue 1Mo MOBBIIIEHHUIO Kodh duninenta poxaaemoctu ¢ 1,91 no 2,1 k 2035 rony.

75

PUA Hooctu, 05.11.2025, HopBerus npruocTaHOBHJIA AEUCTBUS TPABUII ATHUECKOTO
TTHBECTHPOBAHHS «.c..vveuteentteeuteesuteenteansteeaseesseeenseesaseanseessseasseassseanseessseanseesaseenseesaseenseessseeseesnseens 76
Munnctp ¢unancos Hopsermu Menc Crontenbepr 3asBmi, 49TO CTpaHa
MIPUOCTAaHOBHJIA JIEHCTBHUS CBOMX MPABHII STUYECKOTO MHBECTHUPOBAHUS, YTOOBI €€
[NocynapcTBeHHBI TIEHCHOHHBIM (GoHA Ha 2,1 TpWIIHOHA JOJUIAPOB H30EKa
HEO0OXOIUMOCTH TPOAABATH AKIIMH KPYITHBIX TEXHOJIOTHUYECKUX KOMITAHUN B CBSI3H

C uX paboTol Ha W3PaUIBLCKOE IMPaBUTEILCTBO, COOOIIACT OpUTAHCKAasl rasera
Finacial Times. 76

OnutHeli Tpeiaep, 05.11.2025, Ilencuonnsiii ponn Kanmupopuun norepsin 71% ot 468
MHJUTMOHOB J0JIJTAPOB MHBECTHIINH B YUCTYIO SHEPTETHKY M HE COOOMIaeT, KaK HIMEHHO....... 77

Kamudopuuiickass cucremMa TEHCHOHHOTO OO0ECIEYeHUsI TOCYIapCTBEHHBIX
cinyxaumx (CalPERS) notepsina mpumepno 71% oT cBoux 468 MUIITHOHOB
JIOJUIAPOB, BIOKEHHBIX B (DOHI MPSAMBIX WHBECTHLUH B YHCTYIO DHEPreTHKY H
TEXHOJIOTUH, U HE O0BACHMIA, KaK 3TO MPOM30LLIO0. DTHU MOTEPU MOTUEPKUBAIOT
pacTyIyro 00eCOKOCHHOCTh CTPATETUEH 3TOr0 NEHCHOHHOTO TUTAHTa B 00IaCTH
OpSMBbIX HMHBECTUIMM, KOTOpas B 3HAUUTENIbHOW CTENEHU ONHUpaeTcs Ha
HENpO3payHble, HEJIMKBUIHbIE WHBECTUIMM U B KOHEYHOM MTOI€ OCTaBJISET
HAJIOTOIJIATEbIUKOB 0€3 CPEJCTB. 77

Investing.com, 05.11.2025, I[Tencuonnsiii poux MapuieHia mporojaocyer MpoTUB BHITLIATHI
MACKY B $1 TPITH .ttt ettt ettt et e e te e ae e b e essesaeesseesaebeenseessenns 79
[Tencuonnslii Gona mrara MipuiieHa oOBSBUI BO BTOPHHUK, YTO IMPOTrOJOCYET
NPOTHUB MPEUIOKEHHOT0 KOMITeHcalmoHHoro nakera Tesla B pasmepe $1 TpiH mst
reHepaigbHoro gaupekropa Mionma Macka Ha mpexacrosdmeM coOpaHuu
aKIMOHEPOB. 79
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Pro.finansy, 06.11.2025, Reform UK nanenen Ha peopmMupoBanue NEHCHOHHOW CHCTEMBI

IpY OOPAIICHUU K PYKOBOIAMTEIIIM OMBHECA.....cuveeeentiententienieentenitenteeaeestesteensesieesseesesnnesaeenne
Reform UK paccmarpuBaeT BO3MOXKHOCTH TEPECMOTpa TOCYAapCTBEHHOM
MIEHCUOHHOM CHUCTEMBI, KaK 3asBUJI 3aMECTUTENb Juaepa naptuu Puyapa Taiic. 80
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HOBOCTU NEHCUOHHON OTPACIU

HoBoctu otpacnu HMN®

KoHnkypenm, 04.11.2025, [leHCUOHHbIe HaKoOMJeHUs1 nojsiemssim Ha
6upxxy. Kakue usmeHeHus1 npuzomoeus LlenmpobaHk

MuHtocm 3apeaucmpuposarn ykasaHue baHka Poccuu, komopoe HarpagsieHo
Ha pacwupeHue 803MOXHocmel He20CcydapCcmeeHHbIX NMeHCUOHHbIX ¢poHOo8 (HI®D)
10 UHeecmupoBaHUK cpedcme MeHCUOHHbIX pe3epeos. Coomeemcmesyrowuu
OoKymeHm ornybriukogaH Ha calime peayrisimopa.

JIOKyMEeHT, B 4aCTHOCTH, pa3pelaeT pa3MeIIeHNe CPEICTB B TOPryeMble Ha OUpIKe TMKBUIHbIC
aKIMU POCCUUCKUX AYMUTEHTOB, KOTOPbIE UMEIOT KpeIUTHBIN perTuHr. Kak nosicusu Lb, peus
UJIET O IIeHHbIX OyMarax nopsaka 60 kommanuii. Ceituac HI1® noctynHs! akiiuu 47 SMUTEHTOB
u3 uHaekca Mocbupxu.

CpencTBa Takke MOXKHO OyJeT pa3MeIaTh B AParoleHHbIe METaJlIbl, KOTOPBIE TOPTYIOTCS Ha
poccuiickoii 6upe, B BUI€ CIIUTKOB IPH YCIOBUH UX XpaHEHHsI B 0aHKaX, COOTBETCTBYIOLIUX
ONpCACIICHHBIM Tpe6OBaHI/ISIM I_[B JIUMUT Ha BIOXKCHHUSI B AaKTHUBHI C JOIIOJITHUTCIBbHBIM
YPOBHEM pHCKa PETYJIATOP YBEIUUUBAET € 7 10 15% OT CTOMMOCTH NEHCHOHHBIX PE3€PBOB.

[IpenycMoTpeHHbIE TOKYMEHTOM THOCHa0NeHuss OyayT KOMIIEHCHPOBATHCS YCHIIEHHUEM
TpeOOBaHUI K MPOXOXKACHUIO CTPECC-TECTHUPOBAHUS, a TaKXkKe NCHCTBYIOIIMMU HOPMaMHU O
¢unynmnapuoit orBercrBenHoctd HII®, ormeuan panee Lb.

B T0 ke BpeMsi KOHIICHTPAIIMOHHBIN JIMMHUT HA BIIOKEHUS B OJTHO IOPJIHIIO (TPYIITy CBSI3aHHBIX
mun) ¢ 1 suBaps 2030 r. camxaercs ¢ 10 1o 5% OT CTOMMOCTH aKTHBOB, COCTAaBJISIOIIMX
TIEHCUOHHBIC PE3EPBHI.

VYkaszanue BcTynuT B cuiy ¢ | auBaps 2027 r.

https://konkurent.ru/article/81969

Habrahabr.Ru, 05.11.2025 HI1® «bydywee» U ITFB Group
aemomamus3suposasnu 142 mbicsa4yu dokymeHmoe ¢ ITFB EasyDoc

HIN® «bydywee» u ITFB Group 3asepwunu kKpynHeuwud 8 Poccuu npoekm rno
UHmMersiriekmyarnibHoOMy pacrio3HasaHuro u obpabomke OokymeHmos. Ha 6a3se
nnamagpopmbl ITFB EasyDoc bbina asmomamu3uposaHa peaucmpauus 142 meicay
exo0sawux obpaweHuli 8 200, e6K/MYass memMamuyecKkyo Kraccugukayuro
OOKymeHmMos ¢ npumeHeHuem LLM-modened.

[IpoekT cTam 4acThi0O MacIITaOHON MpPOrpaMMbl TEXHOJOTHYECKOW KoHconumamuu HIID
«bynymee» nocie oobeaunenus GounoB. bonbioit 06beM 1okyMeHTOOOOpOTA - cBBIIIE 300
TBICAY JTOKYMEHTOB €KErOIHO - TpeOOBaJl pelIeHHs], KOTOPOe 00ECIEeUYUT TOYHOCTh, CKOPOCTb
U KOHTpPOJIb Ha Bcex 3ramax oOpabotku. Jlo BHenpenusi EasyDoc okono 42% motoka
PETUCTPUPOBAINCH BPYUHYIO, YTO CO3/1aBal0 PUCKU OLIMOOK, 3ae€pKEK U JOMOIHUTEIBHBIX
3arpar.
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[Ipu BBIOOpE apXUTEKTYpbl PELICHUS YYUTHIBAIUCH HECKOJBKO KPUTUYECKH Ba)KHBIX
¢dakTOpoB: OrOMKET, TpeOOBaHHUS IO 3alUTE€ MNEPCOHAIBHBIX MAHHBIX, CYIIECTBYIOIIMN
APXUTEKTYPHBIN JaHmmadT U CIOXKHUBIIHMECS OusHec-mporuecchl ¢onma. Ilocme anammza
NPEJCTAaBICHHBIX HAa PBIHKE PEUICHUH ObUIO MPHHATO pEIIeHHEe O COBMECTHOH pa3paboTke
moxayst ¢ ITFB Group.

CoBmectHas komanja ITFB Group u HII® «bynymee» 3a oqMHHaaaTh MeCALEB BHEApUIIA
WHTEJUICKTYalIbHYI0 cuctemy, oowenuuuBmyio OCR, koMmproTepHOE 3peHHE W OOJBIINE
s13p1k0BbIe Mosienu (LLM). EasyDoc aBToMaTuuecku U3BJIEKAET TEKCT, ONpeeNsieT BUl, TUI U
TEMATUKY JOKYMEHTA, BBIACISAET KIHOYEBbIE CYITHOCTH U MPUHUMAET MIEPBUYHBIE PEIICHUS O
MapuIpyTHU3ALNH.

KnroueBble TpeOoBaHMSI K CHCTEME BKIIOYAIM: PACIIO3HABAHUE CTPYKTYPHUPOBAHHOTO U
HECTPYKTYPUPOBAHHOTO TeKCTa, KayecTBO He Hmke 90% s medatrHoro m 60% st
PYKOITUCHOTO TEKCTa, MHTETPALMIO C CUCTEMOM 3JIEKTPOHHOTO JOKyMeHTooOopoTa yepe3 API
Y CHHXpOHM3alMI0 co cnpaBouHukamu COJl. B pemenun 3aaeiicTBOBaHO ISATh aIrOPUTMOB
pacniozHaBanwus, nojyepxkuBaercss HTR (Handwritten Text Recognition) 1 mpuHITUTT «OTHOTO
OKHa» IPU PErUCTPALIUH.

D10 nepBhIii B Poccuu mpoekT Takoro macmrada, rjie co4eTaroTcs 00bEMBI U TeMaTHYecKas
kiaccugukanus 20 BUAOB TOKYMEHTOB 1O 58 TunaMm U 74 TeMaTHKaM C M3BJICYCHHEM J10 23
aTpuOyTOB M3 JOKYMEHTOB ¢ mpuMmeHeHueM LLM-moneneit, 4To MO3BOJWIO TMEPEUTH OT
MEXaHUUECKOM perucTpaluy K HHTEJUIEKTyadIbHON 00paboTKe KOPPECHOHICHIINH.

ITo uroram BHeApEHUS:

aBTOMATU3UPOBaHO 62% onepanuii 0 peErucTpaLny;

CKOPOCTh 00pabOTKH BXOAsIIENH KOppeCHOHIeHIINH BhIpocia Ha 20%);
OIlEpallMOHHBIE 3aTpaThl CHUKEHBI Ha 30%;

KOJIMYECTBO OMIMOOK MPU PETUCTpaLiu coKpaTuiochk Ha 80%.

Cuctema EasyDoc nmoctpoeHa mo MoIyJIbHOMY HPUHIIMITY ¥ TOTOBa K MacIITaOMpOBaHUIO -
HNOJKIIOUYEHUIO  (DUIMATIOB, TEPPUTOPHATIBHO YAAJIEHHBIX OQHCOB U  IMOAJEPKUBAET
MHTETpaluio HoBbIX Al-cepBHCOB.

«Ilocne o6benuHeHuss (OHAOB MBI CTOJKHYJIHCh C OFPOMHBIM OOBEMOM BXOASIIEH
KOPPECIOHIEHINH, T'/I€ 3HAaUUTEIbHAsI YacTh IIPOLIECCOB BBINOIHIIACh BPyUHYI0. BHenpeHue
EasyDoc coBmectHo ¢ ITFB Group mo3Bosuio Ham MEPEBECTH PETUCTPAII0O U 00pabOTKy
JIOKYMEHTOB Ha HOBBIH YPOBEHb - MUHUMU3UPOBAThH OIUOKHU U TIPU 3TOM CHU3HUTH HATPYy3KYy Ha
coTpyIHUKOB. CeroHsi Mbl BUIUM peabHbIN 3G (eKT nndpoBU3auu B YIyUIIEHUH KaueCcTBa
cepBuca g KJIMEHTOB U B Oojiee BBICOKOM A(P(PEKTUBHOCTH BHYTPEHHHUX IPOIECCOBY, -
otMeuaet Buktopust bonnapesa, 3amecturens ['enepansaoro aupexropa HIID «bynymee».

«MBI cienManu3upyeMcsi Ha IPOeKTax, I7ie KIaCCHYEeCKUN TOKYMEHTOO0OpOT BCTpEUaeTcs ¢
COBPEMEHHBIMU TEXHOJIOTMSIMH HCKYCCTBEHHOTO MHTeiekTa. B ciaydyae HII® «bynymee»
KJIIOYEBBIM BBI30BOM ObIT Macimitad M pazHooOpasue BXOASIIETO IOTOKA: OT 3asBICHUN
busznyecKkux JUIl OO0 3alpoCOB TOCYJIApPCTBEHHBIX OpPraHoB. Mbl OOBEIWHUIN OMBIT B
MOCTPOCHUU CUCTEM 3JIEKTPOHHOTO JOKyMeHTooOopoTa ¢ TexHomorusmu CV, OCR u LLM,
YTOOBI CO3/aTh PEIIEHUE, KOTOPOE HE TOJIHKO aBTOMATHU3HWPOBAJIO PYTHHY, HO U 3aJIOKUIIO
OCHOBY Ui JajbHEHIell WHTEIJIEKTyalnu3alud MPOLEeCccoBy», - KOMMEHTUpyeT Bamum
[lerpocsH, nupekTop no pazsututo 6uzHeca ITFB Group.

15



MOHUTOPHUHI' CMHA

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

https://habr.com/ru/companies/itfb/news/963168/

TACC, 05.11.2025, C6ep 3anycmun WUU-nomowHUKa Ons
asmomMamu4ecKo20 oghopMIIeHUSsT Ha/10208bIX 8bI4YeMmoe

CbepbaHk 3anycmusn 8 c8oemM MOOUSIbHOM MPUJIOXKEHUU Cepeuc Ha OCHOB8E
UCKYCCMBEHHO20 UHMers/iekma, Komopbll 103807sem 0gopMUMmb Hano208bil
8bidem 8 00uH Kiuk. O6 amom coobwurnu 6 npecc-cryxbe Cbepa.

«Hanoroseiit UH-nnomonauk B npuioxkeHnu «CoepOaHk oHIaiH» 0(opMIIsIeT Takoi BbIYET B
OIMH KJIUK. YTOOBl MOAKIIOYMTH TMOMOIIHMKA M MOJIMHUCATh COIJIacHe, HY)KHO HaIucaTh
«HasoroBelii BeIueT» B CTpOKe Moucka ¢ «l'uragar» B npuiioxeHun «COepOaHK OHIAWH» U
BbIOpaTh «IlomourHuK 1o Hanoram B accucteHTe CatoTy», - OTMETHIIN B IIpecc-CiIyk0e OaHKa.

B 6anke yTouHMIM, 4TO O(QOPMHUTH HAJOTOBBIM BBIYET MOXHO 3a CIOPT, 0Opa3oBaHHE U
JIeYeHue, a Takke 1o npoaykram Coepa: 100pOBOILHOMY CTPaXOBaHUIO KU3HU, HEHCHOHHBIM
NporpaMmam, nporeHTam no unoreke 1 uaBectusm yepe3 MMC. Cepsuc BzaumoeicTyer
¢ TaThopMO CONMATBHBIX HAIIOTOBBIX BBIYETOB, KoTOpyto Coep BMecte ¢ ®HC 3amycTwin B
cents6pe 2025 rona.

[lepBriii 3amecTutens npenacenarens npasinenuss Coepdanka Kupunn LlapeB ormerwi, 4to
TOJBKO KaXKIBIH JECATHIN POCCHSHUH CETOTHS UCTIONIB3YET MPABO HAa HAJIOTOBBIN BBIYET.

«MUJTHOHBI JIIOJIEeH PETYNIIPHO UHBECTUPYIOT, O(POPMIISIOT UIIOTEKY, OIUIAYMBAIOT JICYEHUE -
Y HE TI0JI03PEBAIOT, YTO I'OCYIapCTBO FOTOBO BEPHYTh UM YacTh 3TUX CpeAcTB. Hamr HanoroBblit
NHU-nomonauk Ha 6a3e HelipoceTeBol Moienu «[ urayart» penaer 3Ty 3a1aqdy», - CKazaj OH.

ITo crmoBam IlapeBa, ¢ paspelicHHs KJIMEHTa CEPBUC aHAIM3UPYET TPaH3aKIUU YeIIOBEKa,
9TOOBI BBISIBUTH €O TPAaBO Ha BBIYET, (POPMHUPYET CIPABKHU, MPOBOTUT PACUCTHI, MMOAACT
JOKYMEHTBI B HAJOTOBYI0 M OTCIIC)KHMBACT IOCTyIUICHHE JeHer Ha cueT. «ToiabKko Ha
COLIMANTBHBIX BBIUETAX 32 C€0 MOXKHO BepHYTH 110 22 500 py0eii B roz, a 3a 00ydeHHe KaKJ0ro
pebenka - eme 10 16 500 pyOreit», - toOaBUI MpeACcTaBUTENh OaHKA.

B CoOepbanke Tarke cooOIIMIM, YTO B Oymkaiilnee BpeMss B HHTepdeiice MOMOIIHHKA
HOSIBUTCS BO3MOKHOCTB IIPOT'0JIOCOBATH 3a MOJKITIOYCHNE KOMITAaHHUH, OKa3aBIINX YCIyTH, 3
KOTOpBIE MOJIO’KEH BHIYET.

https://tass.ru/ekonomika/25538765
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MporpamMmma AonrocpoyHbIX coepexeHun

HayuoHanbHbIl 6aHkoeckull xypHan, 05.11.2025, Bonee mpemu
POCCUSIH 20mO08bI NMPUcoelUHUMBLCS K rnpo2pamMmme 00Js120CPOYHbIX
cbepexeHul

Okono 39% poccusiH nnaHupyrom OMKpbIMb CYEM 8 rpospamMme
0dornieocpoyHbix cbepexeHut (MLC). Takue OaHHbIe npedcmasrieHbl 8 COBMECMHOM
uccriedosaHuu Hay4yHo-uccredogameribCKo20 uHaHco8o20 uHcmumyma (HU®OU)
MuHpuHa Poccuu u HayuoHanbHOU accoyuayuu He2ocydapcmeeHHbIX MeHCUOHHbIX
¢oHOo8 (HATI®). Onpoc npoeoduricsi Ha nopmaie «MouguHaHcbl.pg» 8 ceHmsibpe-
oKkmsbpe 2025 200a u oxeamurs cebile 4 mbIC. y4aCmMHUKO8 U3 pa3HbIX Pe2uoHOos.
HauuoHarnbHbIl 6aHKo8CKUU XYypHarl

CornacHo pe3yinbTaTaM HccienoBaHus, 77% rpaxkaaH yKe 3HAKOMbI ¢ Iporpammoit, 18%
ABJISIFOTCS NEMCTBYIOIIMMH YYaCTHUKAMH, a emé 39% BrIpa3wiii HAMEPEHHUE BCTYNHUTh B HEE B
Onmmkaiiiiee BpeMsi. DT MMOKa3aTeNd, 0 MHEHUIO aHAJTUTUKOB, CBUIETENIBCTBYIOT O PAaCTyIIEM
UHTEpece HaceJleHUs K JOJTOCPOYHBIM HAKONMUTEIbHBIM HHCTPYMEHTaM U TOTOBHOCTH
BKJIIOYATh MX B JINUHbIC (DUHAHCOBBIE CTPATETHH.

BonbmmHCTBO ompoimieHHbIX (75%) cuMTaoT Hanu4yue cOepeKeHU Ba)KHEHIIMM yCIOBUEM
¢uHAHCOBON ycTOHUMBOCTH, OnHAKO 60% MoOKa HE MOJB3YIOTCS CHENHUATU3HUPOBAHHBIMU
MHCTPYMEHTaMU JIJI JOJTOCPOUYHBIX HaKOTUIeHU. OCHOBHBIMU MOTHUBaMu 1Jig yuacTtust B [1J1C
poccusiHe Ha3bIBAIOT co3daHue pe3epBHOro ¢onma (27%) u popmupoBaHUE MEHCHOHHBIX
HakoruieHu# (26%). Emé 11% pecrnonAeHTOB IIaHUPYIOT OTKJIAIbIBAaTh CPEACTBA HA MOKYIIKY
KWwibst, a 9% - Ha oOpazoBaHue AeTel. DTU IENH HAMPSIMYK COOTHOCSTCS C 3aJadaMu
IPOrpaMMbl, YTO NOTUEPKHUBAET €€ COLMATIbHYIO 3HAUUMOCTb JUIsl IIUPOKOT0 Kpyra IpakIaH.

PecnioHzieHTBl NPOJEMOHCTPUPOBAIM BBICOKHI YPOBEHb OCBEJOMIEHHOCTH O KIIIOUEBBIX
npeumytiectBax [1JIC: 76% 3HAIOT 0 TOCYIapCTBEHHOH mporpamme codpruHaHCUpOoBaHUs, 73%
- O CTpaxOBaHUM CPEICTB, 66% - 0 HaIOroBoM BbIUETE, a 67% - O BO3MOXHOCTH IEPEBOJA
NIEHCUOHHBIX HAKOIUIEHWH B pamkax mnporpammbl. I[Ipu stom numb 39% onpomeHHBIX
0CO3HAIOT, 4To AoxoaHocTs mo IIJIC MoxeT mnpeBbIIaTh IOKA3aTENIN KJIACCHUECKUX
0aHKOBCKHUX BKJIAJIOB.

Cpenu OCHOBHBIX CTUMYJOB K BCTYIUIGHHMIO YYaCTHHKM 4Yalle BCEro YINOMHUHAIU
rocynapcTBeHHoe copuHancupoBanue (26,5%) 1 MOBBIIICHHYO TOXOIHOCTh TI0 CPABHEHHIO C
neno3utamu (22%). OCHOBHBIMU OapbepaMH OCTalOTCS AJIUTEIbHBIN cpok ydactus (30%),
HEIOCTAaTOK JoBepus K (UHAHCOBBIM opraHm3anusMm (29%) u HexBaTka wH(OpMAIH O
MexaHu3Me paboTbl mporpaMmsl (21%).

B HU®U u HAII® oTMedaroT, 4TO COYETAHHUE TOCHOAJCPIKKH, CTPAXOBaHUS HAKOIUJICHU,
HAJIOTOBBIX JIBI'OT U BO3MOKHOCTH CAMOCTOSATEIILHOTO YIIPABJIEHUS IEHCUOHHBIMU CPEICTBAMHU
dbopmupyeT BrICOKHM ypoBeHb 1oBepus K [1JIC 1 co3naér ycnmoBus A1 JanbHEHIIETo pocTa e
MOMYJIIPHOCTH.

[Ipesunent HAII® Cepreii bensikoB noquepkHy1, YTO yCIeX NporpaMMbl BO MHOI'OM 3aBHCHUT
0T UH(OPMALIMOHHON PaOOTHI.

«bonpmMHCTBO poccusH rotoBbl paccMarpuBaTh [IJIC Kak MHCTpyMEHT HaKOIUIEHUH, 4TO
TOBOPUT O B3POCJIEHUU (PUHAHCOBOIO MOBeAEHUs. Tenepb BaXHO cHeNaTh TaK, 4TOOBI 3TH
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HAMEPEHUs NPEBPAaTWIACh B peajbHbIE JNCHUCTBHA - Ul OTOrO0 HYKHO pPacCIIHUPSTh
KOMMYHHMKAIIUIO, HOBBIIATH IPO3PAaYHOCTh YCIOBHI M TOMOIaTh IpakJJaHaM JIydllle IOHUMaTh
BBITO/IBI IIPOTPaMMBI», - OTMETHII OH.

Bpuo mupekropa HUOU Munduna Poccum I'nme6 IlokaroBuu no0GaBmil, 4TO BaKHBIM
HAIpaBJIEHUEM pPAa3BUTHUSl CTAHET BHEJIPEHHE HHCTPYMEHTOB (PHUHAHCOBOTO MPOCBEUICHHUS:
«IlokazaTenu OCBEIOMIEHHOCTH YK€ BBICOKHME, HO JIIOJAM HE XBaTaeT HarJIsAIHbBIX
WHCTPYMEHTOB, 4TOOBI oreHuTh mnpeumyinectBa [IJIC. Co3ganme oOyuaromux OHJIAH-
TPEHAKEPOB M KATBKYJIATOPOB IMOMOXKET TPaXkJIaHaM MOHATh, Kak mporpamma paboTaeT u Kak
OHa MOJKET MOBBICUTH UX (PMHAHCOBYIO O€30TIAaCHOCTH.

DKcnepThl CXOAATCSI BO MHEHHH, YTO MPOrpaMMa JOJITOCPOUYHBIX COEPEKEHUN MOXKET CTaTh
OJTHUM M3 KIIIOYEBBIX MHCTPYMEHTOB YKpPEIIEHHs (PMHAHCOBOM CTaOMJIBHOCTH POCCHSIH, a
TaKXKe Ba)KHBIM IIAaroM K (popMHUPOBAHUIO HOBOW KYJIbTYPBI IMYHBIX HAKOTICHHUH.

https://nbj.ru/news/bolee-treti-rossiyan-gotovy-prisoedinits/71025/

BbaHku.py, 05.11.2025, Bknad ¢ noesiweHHoU cmaeskou + lN[C: kak
amo pabomaem u no4emy 6aHKU akKmueHO 3mo rnpedsiazarom

Mo HekomopbiM eknadam baHku ceddac npednazarom cmasku 6onee 20%
20008bIX. HoO omkpbimb makol eKrnad MOXHO MOJSIbKO eMecme C rpoapamMmou
dornieocpoyHbix cbepexeHud, NMAC. baHku.py emecme ¢ akcriepmamu pas3buparucs,
rno4yemy Ha makue 8krnadbl delicmeyrom Mo8bIWeHHbIE MPOUEHMHbIE CMasKu U ecmb
JIU pUCKU Or1s1 KITUeHMOos.

Kak cBs3zanbl Bkaang u [11C

bank, koTtopsrii cBszan ¢ HII® (HerocynapcTBEHHBIM TEHCHOHHBIM (DOHIOM) M TIpejiaraet
CBOMM KJIMEHTaM (IporpaMMy JOJATOCPOUYHBIX cOepekeHtit), B KadyecTBe OOHyca JaeT KIMEHTY
BO3MO>KHOCTb OTKPBITH BKJIAJ] C IOBBIILIEHHOM MPOLIEHTHON cTaBKOWH. OOBIYHO TaKOM BKIa —
KpPaTKOCPOYHBIH, Ha TPU — LIECTh MECSLEB.

«Ilo ycnoBusM porpaMM KJIMEHTY HE0OXOAMMO 3aKII0YHTh 1oroBop u Ha [1/1C, u Ha neno3ut
omHOoBpeMeHHO, — 00bsicHseT Cepreii XKXutenes, ananmutuk UK «BEJIEC Kamuram»y. — Ipu
3TOM MaKCUMAaJIbHBIN pa3Mep AENO3UTa Mo OOHYCHOW CTaBKE HE JJOJDKEH MPEBbIIATh MEePBBIN
B3HOC B mporpammy II/IC. D10 nmenmaroT ¢ menbi0 HE AaTh BOCIOJIL30BATHCS OOHYCAaMH IS
MaKCHMaJIbHOW CyMMBI U NpHU 3TOM HanpasuTh B [1/IC cuMBOJIMYECKYIO CYMMY».

Yarme Bcero 6aHkH mpe/jiararoT MOJIOKUTE Ha BKiIaa He MeHee 30 Thicsd pyOieid, 3To 3HAUHUT,
4yTO nepBoHavanbHbIi B3HOC B [1JIC — Takas ke cymma.

Baxno: He mnomyuutcs oTkpbiTh Bkiaa u I[IJIC, a moToM BOCHOJIB30BaThCS MEPUOOM
OXJIAKJEHUS U aHHyJIHpoBaTh forosop Ha [IJ[C.

«Y HEKOTOpBIX OaHKOB Ha/l0aBKa K CTaBKe 110 BKJIAJy aHHYJIUPYETCS C JaThl OTKPBITHS, €CIIH B
npoBepouHsblid nepuof norosop IIJIC He MOATBEPKIAEH MU PacTOPTHYT», — IOATBEPIKAAET
Annpeit CMupHOB, dKcriepT 1o GpormoBomy peiHKY «BKC Mup uHBeCTHITNIY.

3ayem Gankam Hy>kHBI BKIasl ¢ [1J1C

Kazanocs Obl, 1y1st 0aHKa 1TaBaTh CTAaBKH BBIIIE KII0UeBOM cTaBkU LleHTpoOaHKa — HE CIUIIIKOM
BbBIT'OAHAs I/ICTOpI/IH. I/I XO04Y€TCA IIOHUMATh, 3a4EM 621HKI/I CO31aK0T TaKHEC HpOI[yKTBI, B 4UEM UX
BeIroza’?
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«OTO MHCTPYMEHT NpPHBIICYEHUS UIMHHBIX JIEHEr B OaHK, — oObscHsaeT ['asH> 3amaneesa,
skcnepT-aHanuTuk banku.py. — IIJIC mpennonaraer, 4yTo KJIMEHT BHOCHUT CpEACTBa Ha
JUINTENIbHBIA CPOK, 3a4aCTYI0 C JOMOJHUTEIbHBIMU HAJOTOBBIMU JIbIOTAMU OT I'OCYJIapCTBa.
Jns Ganka 3To o3HayaeT Ooyiee MpeICKazyeMylo U CTaOWIbHYIO MAacCHBHYIO 0a3y, 4yem
oObpluHble Jleno3uThl. [loaTOMy OGaHK TOTOB IJIATUTh IOBBILIEHHBIM MPOLEHT: OH
KOMIICHCUPYETCS CHM)KEHHEM pHCKa OTTOKAa CPEICTB M BO3MOXHOCTBIO J(PQeKTHBHEES
YIPaBIATh JIUKBUIHOCTBIOY.

Takxe OTMETHM, YTO 3Ta MOBBIIICHHAS CTaBKa JIEUCTBYET KOPOTKHI CPOK, OOBIYHO JI0 TrOja,
4acTO BKJAJ MMEET CPOK BCEro TpU — IIECTh MECSLEB, a MporpaMma JI0JITOCPOYHBIX
cOepesxenmii aeiicteyer 15 ner.

«To ecTb OaHK MOXKET OTKPBITh JIETIO3UT B MUHYC AJIs ¢€0sl, HO 3aT€M MHOTOKPaTHO OKYITUT 3TH
3arpathl 3a cueT npusiedeHHBIX cpenacts no I1JIC, — nmoGasnser XKureneB. — Ilpu s3tom
komuccus 3a ynpasnenue B HII® nocturaer 0,6% rogosbix (¢ 2027 rona — 0,5%) oT akTUBOB
noJ yrpasieHueM U 10 20% roJ0BbIX OT HHBECTUIIMOHHOTO J0X0Aa. Takum 0O6pa3oM, TOIBKO
¢ nepBoro B3Hoca mno IIJIC 6ank momyuur muHumym 7,6% 3a 15 ner, a o6srano ITJAC
npeamoaraeT exeronHoe nonoiasenue. Kpome toro, HII® mMoxeT HHBECTUPOBATH CPECTBA B
[IN®p1, KOTOpPBIE TaKKe CO3MaHbl ATUM OaHkoM. [lomydaercs, yTo GaHK B MHOTOKPAaTHOM
BBIMTPBILIE OT IPUBJIECYEHHOTO KIMEHTAY.

MoryT 11 u3MeHsThes yenoBus Bkiaaa ¢ [1JIC, kora oH yxke OTKpBIT

EcTte 1M BepoOsATHOCTh, YTO Takue BbICOKME cTaBku 1o Bkiagam c I[IJIC — mpocro
MPUBETCTBEHHBIC, a YK€ Yepe3 Mecsll 0aHK CHHU3UT MPOICHTHYIO CTaBKYy MO BKJIaAy — H
MOJIYYUTCS], UTO KJIMEHT NOTEPSET BHITOTY?

«ITpu ohopmiieHIHN TaKOTO KOMOMHUPOBAHHOTO BKJIAJa IO TOM YaCcTH JICHET, KOTopas UIEeT Ha
OOBIYHBIN BKIAJ, 3aKiIoyaeTcsl OOBIYHBIM JOTOBOP CPOYHOTO JIEMO3UTa CO BCEMU
BbITeKaOMMMU, — nosicigeT Urops Jlogonos, ananutuk @I «Dunam». — YenoBek HE MOKET
€ro paCTOPTHYTh paHbIIe CPOKa Oe3 MOTEpH MPOIEHTOB, a 0AHK, COOTBETCTBEHHO, HE MOKET
W3MEHUTh TIPOIICHTHYIO CTaBKy. Taxke JCHBIM Ha OOBIYHOM BKJIAJE 3aCTpaxOBaHBI
roCyJIapcTBOM B IpeJiesiaX CTaHAapTHOTO JIuMuUTa 1,4 MuuInoHa pyomuein».

Ho HyXHO OBITb BHUMATEJbHBIM, TaK KaK yCJIOBHUS MO JIIOOBIM BKJIaJaM MOTYT TMOCTOSIHHO
U3MEHSTHCS, U HY’)KHO BHUMATEIBHO UX M3y4aTh, Koraa Bbl oTkpbiBaeTe [1JIC u Bkian. «I[lpu
MaJICHUU KIIOYEBOM CTaBKHU HOBBIE MPEJIOKEHUS 110 CTaBKaM MOTYT OBITh 3aMETHO HUXKE», —
MOATBEPIKJIAET 3amaieeBna.

Uewm BeITOAgHA KIMEeHTaM cBs3ka Bkiang + ITJIC

Beironsr nporpammser [1JIC: exxeromgnoe copuHaHCHPOBAaHHE OT rocyaapcTBa 10 36 ThICAY
pyOuieil B TeueHue AECATH JIET, BO3MOXKHOCTb MOIY4YHUTh HAaJOTOBBIM BBIYET Ha B3HOCHI, & TAKKE
«pa3MOpPO3Ka» HAaKOIMUTEJIBHOM YacTH MEHCUN — BCE 3TO NOdy4aeT KineHT nporpammsl [1/1C.

Bxnag maet MOmoJIHUTENbHYIO TOXOIHOCTh, HO TOJIBKO B ciiydae coonoaenus yciosuid [1J]C.
ITo cytu, 310 G0HYC OT GaHKa, HO OOHYC C ONpPECICHHBIMH OTPAHUYCHUSMHU.

«Jlermo3uT 3aKpbIBaeT KPaTKOCPOUHBIE MOTPEOHOCTH — OCOOEHHO B TEKYIIUX YCIOBUSIX, KOT1a
caMmble BBICOKME CTaBKM OOBIYHO MJAIOTCS Ha JBa — TpU Mecsia, — TroBoput Jlapuca
['opuakoBckasi, reHepanbHbIii aupekTop «Anbda HIID». — I1JIC ke paboTaeT Ha JOITYIO
MEPCIIEKTUBY: HAKOIICHUS Ha 00yueHHe, ICHCHIO U IpyTUe KpyHbIe 1enu. Hepeako KiIueHTh
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npoaospkaroT nonoiHATh [IJIC u mocine okoHYaHus BKJIAJa, MHOTJA WCIIONB3YIOT JIJISl 9TOTO
JIOXOJI OT JACIIO3HUTa.

KaxkoBsl prucku u Munychl Bk1ana ¢ [1JIC v nmoBbIlIEHHON CTaBKOM

OcHOBHEBIE PUCKHU KIIUCHTA CBA3aHbI C IOCPOYHBIM PACTOPKCHUCM NOTOBOpPA U U3BATHEM ACHCT
3 [1JIC unu Bxiama. Bel moTepsieTe JBrOTHYIO CTaBKY MO BKIJIAAYy, AK€ €CIU PaCTOPrHETE
tosbko porosop IT/C.

[Ipu nocpouHoM BBIBOJIE AeHET ¢ BKiada nerctByeT ctaBka 0,01% ro1oBbIX — TO €CTh €Cu
CHUMUTE JICHBI'H C BKJIaJa paHbIIe ero OKoHuYaHus, Hukakux 20% mo BKiIaxy He Oyaer, HO
BJIO)KCHHBIC BAMH CPEJICTBA COXPAHSTCS.

Hocpounoe pacropxkenue nporosopa I[IJIC upeBaro Oonee cepbe3HbiMH puckamu: «Ilpu
JIOCPOYHOM pacTopeHuu Jrodoro morosopa I1JIC BbI TepsieTe mpaBo Ha rocyIapCTBEHHOE
copunancupoBanue, — mpeaynpexxaaer CMUPHOB, — U TepseTe €ro HaBCerja, 3TO
pacopocTpaHseTcss W Ha Oynymue AoroBopbl. Takke MNpUAETCS BEPHYTH IOJyYEHHBIE
HaJIOT'OBBIC BBIUYCTHI U AOIUIATHUTH HAJIOT ¢ HUHBCCTUIITMOHHOI'O JOXOda».

Komy ne nonoiiner Bkiazn ¢ [11C

Ecnu y Bac HecTaOWIBHBIN JTOXOJ, BBICOK PHCK, YTO BaM IMOHAIOOUTCS TOCPOUYHO H3BATh
JIEHbI'M C BKJIaJa WK BeiBecTH uX U3 [1/IC, Bam He CTOUT BCTymnarh B MPOrpaMMmy U HE CTOUT
OTKPBIBATh CBSI3aHHBIN C HEW BKJIaJ.

«Ecmu demoBek m Tak coOupancs BerynuTh B IIJIC — Takoil Bkimam OyJeT HETUIOXHM
BAapHUAaHTOM, ITOCKOJIbKY IMO3BOJIUT COBMCCTUTH HAKOIJICHUC 6yny1uel71 INCHCHUHU C MOJTYYCHHUCM
MOBBIIICHHBIX MTPOLIEHTOB IO BKJIAy, TaK CKa3aTh, 3/1€Ch U ceiyac, — nobasinser JJonoHOB. —
B npotuBHOM ciiyyae 0T KOMOMHHUPOBAHHOT'O BKJIA/1a JIyYIlle OTKA3aThCsl, IOCKOJIBKY MOJIOBHHA
JeHer OyJeT 3aMOpo’KeHa Ha JUTUTEIbHBIA CPOK».

Kaxkas cetiuac goxomaocts mo I1JIC

[IpornosupoBats noxoaHocTs 1o [TJIC — cnoxHoe neno, Beab Mbl BKJIaJbIBAEM JICHHI'M HA 15
JIET.

«3a mnepBoe momyrogue 2025 roma y OompmuHcTBa HII® noxomunocts mo ITJIC Oputa B
muana3one okoiio 20% romoBeix, — otmedaeT CmupHoB. — Jloxomuocth [TJIC MoxeT OBbITh
COTIOCTaBMMa WJIY BBIIIIE€ CTABKH I10 JICTIO3UTAM, OJTHAKO CYIIECTBYIOT O0Jiee IPUBJICKATEIbHbIC
anbTepHATUBBI U1 MHBecTupoBaHusa. Ha texkymmii momeHT noxoaHocts O®d3 mo3Bosser
OTIepe’KaTh JOXOJAHOCTh OAaHKOBCKUX BKJIaJ0B. Kpome TOro, mHBeCTHpOBaHHWE B OOJIUTAITIN
MO3BOJIICT THOKO YIPABISITh CPEACTBAMH U PETYJISIPHO PEHHBECTUPOBATH KYTIOHBD».

Ceituac 1OXOAHOCTh MPOTPAMMBI JIOJITOCPOUYHBIX COEPEKEHHI MTOCTATOYHO BBICOKA, HO KTO
3HAET, YTO OyIET uepe3 HECKOJBKO JIET U KaK U3MEHHUTCS CUTyalus Ha phIHKe?

«Bpsn mu goxomnocte mo IIJIC Oymer oueHb BBICOKOM, yuuThiBas, uro HIID wmoryt
BKJIQ/IbIBaTh CpPEJICTBA KJIMEHTOB TOJBKO B BEChbMa KOHCEPBAaTUBHBIE WHCTPYMEHTHI, —
noaTeepxkaaet JJoagonoB. — JlyMaro, MOKHO pacCUMTBIBATh, UTO C YYETOM T'OCYJaPCTBEHHOTO
codunancupoBanus u komuccuii HII® 3a ynpasnenue uToropasi JOITOCpOYHas TOXOJAHOCTh
OKa)KETCS COMOCTaBUMOM ¢ OaHKOBCKHMMH BKJIaJaMID».

ITo pacueram Jlapucs! ['opuakoBckoii, ecnu BnoxxuTh B [1/1C 400 ThICSY pyOIielt, To yepes rox
Ha cyeTe KiaueHTa Oyaer okosio 80 Teicsd goxona (mpu moxomHoctd B 20%), eme 36 ThICSY
00aBUT TOCYIAPCTBO, M 10 52 ThICSY MOKHO Oy/eT BEpHYTh B BUJIE HAJIOTOBOTO BhIYETa (TIpU
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HA®DJI 13%) u taxke 3aBectu 3T neHbru Ha cyet [I/IC. Ho He 3a0biBaem npo o0si3aTesbHbIE
xomuccuu HII® u npo 10, uto 20% romnoBoro 10xoaa He TapaHTUPOBAHBI.

IT1JIC m BK1aabl ¢ MOBBIICHHOW MPOLIEHTHON CTaBKOM. ['1aBHOE

Pa3zmep BKkIazga ¢ TOBBIIICHHON MPOIICHTHON CTaBKOW OOBIYHO HE MPEBBIIIACT pa3Mepa
nepBoHavanbHOoro BKIanga B IIJIC, mHorme OaHkW cTaBIT TiaHKy — He MeHee 30 ThIcSY
pyOmeii.

Bxnan, cesizannsiii ¢ [1JIC, oTKkpbIBaeTCs Ha KOPOTKHM CPOK, OOBIYHO HE OOJIbIIIE TO/IA.

[oBbIlIeHHas cTaBKa — CKOpee MHCTPYMEHT mpuBiedeHus kinueHtoB B I1JIC, B3amen GaHk
MOJIy4YaeT IJIMHHbBIE IeHbI'M U KoMHuccuoHHBIE 1o [T/IC.

CHATH JACHBI'M paHbIIC CPOKA MOKHO, HO BbI IOTCPACTC MMPOLCHTEI 110 BKJIAY.

Ecnu annynupoBate mporoBop I1JIC, To BBl Takxke moTepsieTe BCE WM 4YacTh MPOILEHTOB IO
BKJIAJy.

OrtkpseiBaTh nporpammy [11C u cBsizaHHBIN ¢ HEW BKJIA]l C TOBBIIEHHOW CTaBKOM HMEET CMBICIT,
€CJIM Bbl TOTOBBI 3aMOPO3UTH YacTh JeHer (nepBoHadanbubii Bkian [1/IC) na 15 ner u nenath
exxeroanabie B3HOCH B I1/[C.

https://www.banki.ru/news/daytheme/?1d=11017920

Baw  [lleHcuoHHbIU  Bpokep, 05.11.2025, HakonneHus ¢
2ocrnoddepxkoll. Ha eonpocbl omeevyaem 2eH. dupekmop C6epHI1P

[Nepsbie yyacmHuKu rnpogpaMmbl 0S120CPOYHbBIX cbepexeHul yxxe rnosydunu
8blirnsiambl — COOMBEMCMBEHHO U UHMepPecC K Heli pacmém. ["eHeparnbHbIl Qupekmop
C6epHlN® Onbea U3romosa 8 xo00e «zopsyYed NUHUU» € Yumamenamu «Au®y»
omeemuria Ha caMmble pa3Hble 80MPOChI O fpospamMme.

Te, kT0 BeTynuia B mporpammy foiarocpounsix coepexenuit (ITJC) B 2024 roxy u nomnoaHuin
c4€T XOTsI ObI Ha 2 THICAYM pyOJIEH, YK€ MOIYUHIIU TOCIIOAAEPKKY. DTO CTaJI0 CUTHAJIOM IS
Ipyrux: mporpamma pabortaer. COOTBETCTBEHHO, BBIpOC HHTepec K Hed. Ha Bompocsl
yutatenel «Audy», mpuciaHHble B XOJE€ «ropsyedl nuHum», orBedaer Onbra M3iomMoBa,
reHepabHbd aupekTop COoepHIID. B Coep HIID Gonee 1,8 MiaH. 4enoBEeK MOTYyYHIN
counancupoBanue 3a 2024 rox co cpenHel CyMMOM BBIIUIATHI HA OJJHOTO YYAaCTHHUKA MOYTH
18 ThICSY pyOIIeit, a Ha OKTAOPE 2025 roga kimentamu Coep HIID sBastores yxe 6onee S MiTH
YEJI0BEK.

UT0 mosy4dy ¥ CKOJIBKO JOIJIATUT TOCYIAPCTBO?

Uro s nomyuy, eciu BeTymio B ITJIC? Tosbko JM MPOLIEHTHI OT BIOXEHUH WM €CTh €€
KaKue-To 0OHYChI?

[onkmounBmmcs k IIporpaMMe 10Ar0CpoUYHBIX cOepeXEeHUH, BBl OTYUHUTE CPa3y HECKOIBKO
IIPEUMYIIECTB.

Bo-nepBhIX, coduHaHCHpOBaHME OT rocyjaapcTBa Ha cymmy a0 360 Teicau pyOned Ha
NpOTsSHKEHUH TiepBbiIXx 10 et ydactus B mOporpamme. PasMep rocyaapCTBEHHOTO
copruHaHCHPOBAaHUS 3aBUCUT OT JBYX IapaMETpPOB: CYMMBbI Ballero €KEroJHOro B3HOCA B
IpOrpaMMy M ypOBHSI O(QHIMAIBHOIO CPEIHEMECSYHOIO J0XOAa 3a TOA — 3TO HE TOJBKO
3apmiiaTa, a BeCh J0XOH, OTpaxEHHBIH B DenepanbHON HAJIOroBOW ciyxOe (B TOM dmcie
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JOXOABl OT BKJIAJIOB, CHA4YM KWIbS B apeHay, IEHHBIX Oymar, NpeanpuHUMATEIbCKON
JEATETbHOCTH U IPYTUX UCTOUHUKOB).

Bo-BTOpBIX, BBl MOKETE€ PACCUUTBHIBATH HA MOJTYYEHUE HAJIOTOBOIO BBIYETA 3a YIUIAUEHHBIE
JMYHBIE B3HOCHI ¢ cyMMBI He 6onee 400 Toicsiu pyOuneit exeroqHo. Co B3HOCOB, CACTaHHbIX B
2025 romy, MO>XKHO BEpHYTh HaJIOT 10 88 ThICSY pyOJield — B 3aBUCHUMOCTH OT ctaBku HJ[DJI.

B-TpeThux, mocne BCTyIUIEHHMS B TporpaMMmy Yy Bac oOpa3yercss MOTCHIMAIbHBIN
MHBECTULIMOHHBIM J0XO0M: cpeacTtBa ydacTHUKOB [IJIC XpaHITCS W HMHBECTUPYIOTCS
HETOCY/IapCTBEHHBIMU TICHCHOHHBIMH (POHIaAMHU B HaAEKHBIC (DUHAHCOBBIE WHCTPYMEHTHI,
KOTOpBbIE 00ECTICUMBAIOT 3alUTy KamuTaia. Tak, JoxomaHocTh 3a 2024 roa mo mporpamme
JIOATOCPOYHBIX cOepekenuit obuta 17,8%.

B-4eTBEpTHIX, Y BaC €CTh BO3MOKHOCTh MEPEBECTH CpeACTBA HaKonuTeabHOU nieHcuu B [1J1C
¥ TUOKO PacnopspKaThCs STUMH JCHbraMH.

Ceituac ecTb U JOMOJHHUTENIbHBIE OOHYCHI. Tak, 10 14 nexaldpst 3TOro rojaa MpH MOMOJTHECHUH
ITJC ot 1 Teicsum pyOuieii Bl MOXKETE MPUHATH yYacTHE B aKIUK «boJbIioe myTemecTBre» u
BBIMTPaTh MIJIJIMOH HA Iy TEIIECTBAE MEYTHI. A IIPH IEPEBOIE CPENCTB HAKOIIUTEIBHON TEHCUU
B I1JIC B 3TOM rojty MO>KHO ITOY4aCTBOBATh B PO3BITPHILIE 5 MUJUIMOHOB pyOJIei.

S 3apabatpiBaro 48 Thicsd B Mecsi. CKOJIBKO TOCYIapcTBO NOIUIATHT, €Clu 51 Oyly BHOCHUTb,
CKa)keM, B MECSI] II0 5 ThICSYI?

Pasmep rocynapcTBeHHOTo co(UHAHCHUPOBaHUS, KaK S yXe OOBACHWIIA, 3aBHCUT OT JABYX
napaMeTpoB: pa3Mepa €KEeroJHOro B3HOCA B NPOrpaMMy U YpPOBHS O(UIIMATBEHOTO
CpPEeIHEMECSYHOTO JOX0/a 3a TO/.

Ecnu Bam cpenHemecsyHbI J0X0A cocTaBisier 48 Teicsu pyOneil, To monaraercs
TOCHOJIEP’KKA B pa3Mepe BHECEHHBIX 3a T'OJ B3HOCOB (TO €CTh B COOTHOWIEHHH 1:1), HO He
6osee 36 Toicsu py0OIeii B rof. To ecTh, eciiu BBl Oy1eTe BHOCUTH 110 5 THICSY pyOsieid, HaunHas
¢ OKTA0pst 1 10 KoHIa 2025 rona, To B 2026 roay nonyuute copuHAaHCHPOBaHUE B pazmepe 15
ThICSY pyOJIeii, a yxxke o uroram 2026 rona, eciy pazMep CpeHEMECIIHOT0 J0X0Aa U TMYHBIX
B3HOCOB HE M3MEHUTCs, TO IpHU B3HOcax 60 TeicAdy pyOieil B roa Bbl MOJIyUYUTE B KayeCcTBE
copunancupoBanust 36 Thicsu pyOsnei. Eciam ke cpeaHeMecsuHBId 10XOX H3MEHUTCS, TO
W3MEHUTCS U TIPOTIOPITUS: TIPU CPEAHEMECSTIHOM 10Xo/ie OT 80 Thicsd pyOseit u 1 koneiku 10
150 TeIcay pyOneit ona Oyzer 1:2, a nmpu noxoxe cBbime 150 Teicaun py6reii u 1 xomelku —
1:4.

He cropatot 511 B3HOCHI?

A ecnu s motepsito paboTy, MOKHO BPEMEHHO TepecTaTh BHOCHTH B3HOCHI? [Iporpamma He
cropur?

Bb1 MokeTe MOMOJIHATH IPOrpaMMy JOJTOCPOYHBIX cOepekeHUl Tak, Kak BaM yJO0OHO: 3TO
eXKeMecsIuHO, pa3 B KBapTall WM Jaxke pa3 B roia. Bce cOepexeHms, KOTOpbIE yXKe €CTh Ha
BalieM cué€re, CoOXpaHsAloTcs. /s ToJdydeHus TrOCHOAAEPKKH HEOOXOIUMO BHOCHUTH
MUHUMAJIBHYIO CyMMY — 2 TBICSIYU pyOJIeii B TOJ.

Henononnenne OyneT BAMATH Ha MOJY4YEHHE TOCYIAPCTBEHHOIO CO()DMHAHCHPOBAHUS HA
ciaenyomui rog. To ecTs Ipu OTCYTCTBMM B3HOCOB B TE€UEHHE I'0Jla HA CICAYIOIIMHA TOL
co(prHaHCUPOBAaHUE HE HAYUCIIAT.
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Co¢dunancupoBaHre OT TrocymapcTBa JOCTYIHO BamM B TeueHue 10 Jer, mosTomy, eciu
MPOITYCTUJIU OJIUH T'0Jl, U HE BHECIIM B TEUCHHE HETO MUHUMAJIbHBIN B3HOC B pa3Mepe 2 ThICAY
pyOneii, To copuHaHCHpOBaHUE OT rocyaapcTsa OyaeT UATH TOJIBKO 9 JIeT, eciy POy CTUIH
2 rona — 1o 8 1€T, u T. A. Orcuét 10 neT HaunHaeTcs ¢ rofa, B KOTOPOM BHECEH NEPBBIM B3HOC
Ha cuér [IJIC. Ilpu »ToM BBl B JIFOOOW MOMEHT MOXKETE€ BEPHYTHCS K IOTOJHEHUSAM M
MPOJIOJKUTH KOTIUTh HA CBOM MEUTHI.

«MoxHo ym ygactBoBaTh B [1/IC, ecnu s1 camo3aHsTHIN/paboTaro HeoPUIuaaIbLHO?

Camo3ansaTble, Kak M (U3MYECKHUE JIMIa, MOTYT yYacTBOBAaTh B INPOrpaMMe U MOJIydaTb
co(rHaHCHpOBaHUE OT rocyaapcTsa. Pazmep rocnoasiepkku, HalOMUHAKO €lE pa3, 3aBUCHUT
OT CYMMBI BJIOXXEHHBIX CPE/ICTB 3a TOJ1 U YPOBHS O()UITHATEHOTO CPEAHEMECIYHOTO JOX0a.

MakcumanbHbIld €€ pa3Mep COCTaBisIeT 36 ThICAY pyOsel 3a KaJeHAApHBINH TOJ B TCUCHHE
nepsbIx 10 n€T yyacTus B mporpaMMe.

Ecnu odunmanbHbIi 10X04 OTCYTCTBYET, CPETHEMECSYHBIN TOXO ONPEACSETCS TI0 HIKHEH
rianke — 710 80 Teicsay pyOeid, u pazMep rocrnogaepxku 0yaet coctasisaTh 100% oT cymmbl
JUYHBIX B3HOCOB, HO He Oosiee 36 Thicsy pyOsieit B To/I.

A ecnau s KMBY WM pabOTal0 HE B TOM Tropoje, TJe NPOMHCaH, CMOTY JU s O(OPMUTH
nporpammy?

Ha, xoneuno. [IporpamMmma g0IrocpovHbIX cOepekeHnit JOCTyIHA A BceX rpaxaaH PO, BHe
3aBUCHMOCTH OT TIOpOJa IPONUCKA M MpoXuBaHUA. I OTKPBITUS IPOrpaMMbl Bam
MOHAA00STCS CIEAYIOUINE JOKYMEHTHI:

[Tacnopt rpaxnanvuna PO
CHUJIC
NHH

OTKpBITH TPOrpaMMy MOKHO, HE BBIXOJIS U3 I0Ma, uepe3 npuiioxenue CoepOaHK OHIAH UiTu
caiit Coep HII®. Ho ecnm Bel He xoTuTe OGOPMIIATH MPOTPAMMYy OHJIAWH, TO 3TO MOYKHO
caenath B m06om opuce Coepa nmu B opuce CoepHITD.

A eciu 4TO ciayduTcsi?

MosHo 1 ocpouHo CHATH AeHbru u3 [1JIC? ¥V MeHs BO3HHKIIA HEOOXOIUMOCTh OIUIATUTH
JIOPOrOCTOSIIEE JICUEHNE.

B ciydasx, korja BO3HHMKAIOT OCOOBIE JKH3HEHHBIE CUTYallMH, K KOTOPBIM OTHOCSITCS
HEOOXOJUMOCTh OIUIaThl JIOPOTOCTOSAIIETO JICUEHUS WIM TMOTeps KOPMUIIbLIA, BBl MOXKETE
00paTUTHCS 3a BHIIUIATON MO MpOTrpaMMe JO0JITOCPOYHBIX cOepekeHui 1ocpodHo. s sToro
HE00XO0JMMO HalPaBUTh KOMILIEKT JOKYMEHTOB, YKa3aHHbIN Ha caiiTe GpoH/a.

Ho HyXHO y4ecTh Takoi MOMEHT: OOpaTUTBCS 3a BBITUIATON MOYKHO TOJIBKO 10 Ha3HAYCHUs
BbITLIAT 110 gorosopy I1/C.

Ecnu co MHO# 4TO-TO CITyuuTCs, IepeayT 1 coepexenus Hacaennukam? Kak ato ohopMuts?

[Iporpammoit IIJIC mpeaycMOTpeHO TIpaBOMPEEMCTBO (HACIEeIOBaHHE) COEpexEHUH B
CIIEAYIOIINX CIIyYasX:

ecnu 1o gorosopy I1/1C neprnoanyeckue BHIILIATHI €11I€ HE HA3HAYEHBI,
ecsu 11o forosopy [1JIC Ha3HaueHbI CPOUHBIE NEPUOANYECKNE BBIIIATHI.
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[Tpu Ha3HAYEHUU MOKUZHEHHOW BHIIUIATHI COEPEKEHUST HE HACTIEAYIOTCS.

BbI MOkeTe Ha3HAUUTH MTPABOIPEEMHHUKOM JIFO00T0 YesioBeKa. Bo3MOXKHOCTh cienaTh 3T0 eCTh
Kak mpu 3axmoueHun jgoroopa IIJIC, Tak m mo3zxe, B JlnuHOoM kabwHeTe uiaum B oduce
CO6epHII®. MoxHO Tak)Ke HallPaBUTh 3asBJICHUE U JOKYMEHTHI [0 MOYTe. 3asBICHHUE JOJKHO
OBITH 3aBEPEHO HOTAPHAIBHHO.

Jis monydeHus: CpeiCTB INpaBONpPEeMHUKaM (HACIEIHUKAaM) HEOOXOIMMO OOpaTHThCS C
3asBieHueM B HII® Coepbanka.

Kyna oOpamarbces?

Kak umenHo nepeBecTu cBoro HakonurtenabHyto neHcuro B [1JIC? Kyna oOpammaTthcs u Kakue
JIOKYMEHTBI HY KHBbI?

Ecnm cpenacTBa HaKOMUTEIBHOW TEHCHHM YK€ HaxXOMSATCS B BBIOpAaHHOM ISl TEpeBOja
HerocyaapcTBeHHOM neHcnoHHoM ¢onae (HIID), nanpumep, B CoepHIID, To ans nepeBoaa
HeoOxoaumo oTKpbITh cuéT [1JIC 1 monmate 3asBiieHne o mepeBoe cpencts a0 31 nexadps 2025
rona. B atom ciywae nenbru noctynst Ha cuét [1JIC no konua mapra 2026 rona. CnenaTh 310
MO>XHO B npuiiokennn CoepOank onmaitH, Ha caiite CoepHIID mu B mobom oduce Coepa.

Ecnn xe cpenctBa HakonutenbHOU neHcuu xpaHsarcs B apyroM HII® wnm B ConuanbHom
donae Poccuu (COP), To myist mepeBoaa »tux cpencts B [1JIC B HykHBIH BaM (HoOHI, HarTpuMep,
B COoepHII®, nHeoOxoaumo 3akmounth gorosop OIIC ¢ HOBBIM GoHIOM, OTKPBITE cuéT I1/1C,
noaath 3asBieHrne B COP Ha mepeBoa cpeACTB HAKOMUTEIHHOW MMEHCHH B BHIOPAHHBINA (HOH]T
10 30 HosOpst 2025 rona BKIIOUUTENBHO MyTEM JMYHOTO oOpamienus B COP unu onnaiiH ¢
HOMOILBI0 MOOMIIBHOTO IpHiokeHus «[ ockiarouy.

[Tpu nepeBoe cpeacTs HakonuTenbHOM neHcuu B HIID BaxkHO yuecThb «nepuo puxkcunray (1
pa3 B 5 j1eT), yTOOBbI HEe MOTEPSITh NHBECTULIMOHHBIN foxoA. [IpoBepuTs roa ¢ukcanum MoXxXHO
yepes ['ocycnyru, B MOLI nunu B COP.

Hamnpumep, ecnu Bam 1oroBop ¢ TekynuM crpaxopimukom (HIT® unu COP) Betynun B crity
B 2011 rony u panee, B 2016 mnu 2021 rogy, To Bbl MOXETE NEPEBECTU CBOM CPEICTBA
HaKOIMUTEIFHON TEHCHH 0e3 TMOTEpPH WHBECTHIIMOHHOTO aoxoxa B 2025 romy. A mocie
BCTyIuieHus: B cuity norosopa o6 OIIC c¢ BeiOpanusiM HIID cmoxkere mepeBecTH CpeicTBa
HakoruTeapHOM nencuu B I1J1C.

http://pbroker.ru/?p=81020

UA Knepk.py, 05.11.2025, Hanozoeuku o6BbSICHUNIU, KaK 8epPHymMb
HO®J1 ¢ enoxeHuli 8 00/120CPOYHbIe cbepexeHust

Harnoeoeble ebivembi Ha 00/120CPOYHbIe cbepexeHuss 06beduHstom cpady 0ea
Hano20o8bix 6OHyca: 8bl4em Ha 83HOCbI U 8bl4em Ha rofy4eHHy npubsbinb ¢ 2024
2oda. O6 amom ckasaHo Ha catime ®HC.

BepuyTts H/I®JI MoxkHO B cymMme:
yIUIaYE€HHBIX COeperaTesIbHbIX B3HOCOB 110 JOTOBOPAM J0JIFOCPOYHBIX COEPEKEHUH;

CpE/ICTB, BHECEHHBIX HAa WHIWBHUYyaIbHBIM MHBECTULMOHHBIN cueT Tperbero tuna (MUC-3),
oTKpbIThIN ¢ 01.01.2024;
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MOJIOKUTENBHOTO  ()MHAHCOBOTO  pe3yjbTara IO  OMepanusiM, YYUTHIBAEMBIM  Ha
MHBECTUIIMOHHOM cyeTe, oTKpbiToM ¢ 01.01.2024;

YIUIQYE€HHBIX IEHCHOHHBIX B3HOCOB II0 JIOTOBOPY (IOroBOpaM) HEToCyAapCTBEHHOTO
NEHCUOHHOTO obecreueHus (C pacxo/10B, MoHeceHHBIX ¢ 2025 r.).

MakcumarnbHas CcyMMa BCEX B3HOCOB, 10 KOTOPHIM MOYKHO TIOJTYYUTh BBIYET Ha JOJITOCPOUHBIC
coepexennst, — 400 ThIC. pyOeii.

Yr1oObl BEpHYTh HAJIOT, HY’KHO COOTBETCTBOBATh CJIEAYIOIIUM KPUTEPUSIM:
OBbITH HATOTOBBIM pe3usieHToM P® u mnatute HJDJT;

y HEroCcyJapCTBEHHOTO MEHCUOHHOTO (DOHJA, C KOTOPHIM 3aKJIIOUEH JOTOBOD, JOKHA OBITh
JIMLIEH3HUs], a caM OH HaxoauThes B peectpe HIID;

0 IOTOBOPY JOJATOCPOYHBIX COEPEKEHU €1lle He Hayally MOIy4aTh BIIJIATH U TAKOW TOTOBOP
HE PacTOPIJIH;

OTpbITO HE Ooutbie Tpex nqoroBopoB [1JIC ogHOBpeMEHHO.

[Toy4ynTh BBIYET MOXKHO Y pabOTOIATENS 10 OKOHYAHUS HATOTOBOTO MEpPHo/a Mo I0TOBOpaM
HITO u ITJIC, B HamoroBom oprane mo aekiapanuu 3-H/DJI, a Takke B TMYHOM KaOMHETE
HaJoromiaareasinuka Ha caiite ®HC.

https://www klerk.ru/buh/news/667742/

AzceHmcmeo 2opodckux Hoeocmel Mockea, 05.11.2025, Bosnee 500
mbic. XumeJsieli MOCKO8CKO20 pe2uoHa ecmynunu 8 [[JC ¢ Hayana
200a

Okorno 285 mbic. Mmockeuyel u 224 meic. xumersnet [ToOMOCKOo8bsI ¢ siH8aps Mo
ceHmsbpb 2025 eo0a cmarsnu yd4acmHuKamu rpogpamMmel 00/120CPOYHbIX cbepexeHul
(rN4C), enoxus e Hee bonee 27,3 mnpd pyb. O6 amom coobwuna npecc-crnyxba
InmasHoeo ynpasneHusi baHka Poccuu rno LlenmparnbHoMmy cpedeparibHOMY OKpyey.

«3a neBsath MecsaneB 2025 roma mopsiaka 285 ThIC. MOCKBHUEW M 224 ThIC. KUTEIEH
[ToIMOCKOBBSI CTaMM YYaCTHUKaMH MPOTPAMMBI JIOJITOCPOUYHBIX COEPEkKEHH, BIOKUB B HEE
6onee 27,3 miapn py0., BCEro ¢ MOMEHTa CTapTa POrpaMMbl OO 00bEM B3HOCOB KHUTEICH
MockoBckoro pervona goctur 80 mips py0.», - TOBOPUTCS B COOOIIIEHUH.

Otmeuaercs, 4TO TpOTpaMMa JOJITOCPOYHBIX COEpEeKEHH TO03BOJIIET C(HOPMHPOBATH
(MHAHCOBYIO MOAYIIKY OE€30MacHOCTH WM TONYYUTh JOMOJHHUTEIBHBIN J0XOJ K TEHCHH.
Cpeau nperMyIIecTB Ajsl YYaCTHUKOB - TOCYJapCTBEHHOE CO(PMHAHCHPOBAHHME B3HOCOB B
teueHue 10 seT, a Tak’Ke BO3SMOKHOCTH €KETr0/THO TT0JTyYaTh HaJOTOBBII BBIYET - OT 52 THIC. 710
60 TbIC. pyO. B 3aBUCHUMOCTH OT pa3Mepa J10X00B.

«KonmuTth MOXHO Kak 3a cueT COOCTBEHHBIX JOOPOBOJBHBIX B3HOCOB, TaK U IEPEBECTH B
nporpaMMy CBOM paHee C(HOPMHUpPOBAHHBIE IEHCHOHHBIE HaKOIUIEHUs. Bce BHECEHHBIE
CpeICTBa 3acTpaxOBaHbl TOCYyIapcTBOM Ha cymMmy 2,8 MiaH py06. Bocnomb3oBarbes
HAKOIUIEHUSIMU MOXKHO OyJeT depe3 15 5eT unu mpu JOCTHXKEHUHM Bo3pacTa 55 yer s
KEHIUH U 60 JeT U1 My>K4YHUH» , - HOJYEPKHYJIH B IIpecc-ciyKoe.
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Kak ytounsiercs, niasi Toro 4ro0bl HauaTh (POPMHpPOBATH COEpExKEHHs, HY>KHO 3aKIIOYUTh
JIOTOBOp C JIIOOBIM M3 29 HErocynapCTBEHHBIX NEHCHOHHBIX (DOHIOB, KOTOPHIC SIBIISIOTCS
orepaTopamu nporpammsl. [Ipu sxenaHuM MOKHO 3aKITIOYUTH JI0TOBOP B MOJIB3Y peOeHKa WU
JPyroro 4ejoBeKa.

«C 1 oxTs0ps cTaTh YYaCTHUKOM MPOTPaMMBbl CTaj0 €IIe MpPOIIe - Tenepb JOTOBOP MOXKHO
3aKIIIOYUTh Yepe3 mopTan rocyciyr. IloHagoOuTcss ycuiaeHHash SJIEKTPOHHAs IOJIUCH,
KOTOPYIO MOXXHO TMOJYyYHTh B npuioxkeHnn «I ockmoun. Jloropop ¢ BeiOpanusiM HITD Oyner
HaIpaBJIeH Ha MOJMUCH B TEYEHUE CYTOK», - T00ABUIIN B TIpecc-Ciyx0e.

https://www.mskagency.ru/materials/3521529

aeHasi Tema.Cm, 05.11.2025, CMonsiHaM paccka3asiu 0 HaJlo2080M
ebildyeme 8 CyMMe yrjla4eHHbIX 83Hocoe o dJdozoeopy
00J120CPOYHbLIX cbepexxeHul

Y®OHC Poccuu no CwmoneHckol obnacmu HarloMuHaem O B803MOXHOCMuU
roslydumb  Hasio208bil 8bl4em 8 CyYMMe Yrfia4eHHbIX Haso20riamerbuuKkom
cbepeaameribHbIX 83HOCO8 M0 002080pYy 00120CPOYHbIX cOepexxeHul, 3aKto4YeHHOMY
C HeaocydapcmeeHHbIM MeHCUOHHbIM ¢hOHOOM 8 C80K0 MOsIb3Y UMU 8 r10/1b3Y Y/1eHO08
cembu, 6rU3Kux POOCMEBEHHUKO8, €C/lu OCHOBaHus Orisi Ha3Ha4YeHusi ebirjiam 1o
makomy 002080py Hacmyrnarwm He paHee 4YeMm 4yepe3 Oecsmb jiem ¢ Oamebl
3aKIM0YEeHUS.

Kpome Toro, n.2 crateun 36.40 PenepanbHoro 3akoHa N 75-D3 «O HerocyaapcTBEHHBIX
NEHCUOHHBIX (OHJIaX» MPETYyCMOTPEHO, YTO MPABO Ha MOJyYEHHUE NEPUOANYECKON BBIILIATHI
IO JIOTOBOPY JIOJITOCPOUYHBIX COEPEKEHUI MMEIOT YYaCTHUKH TP HAJTMUUHU XOTs OBl OZTHOTO U3
CIEAYIOIINX YCIOBUM:

— JIocTkeHue Bo3pacta 60 neT (Iu1st My »K4rH) WK 55 NeT (1 )KEHIIHH);

— wucteueHue 15 ner c¢ Haubosiee paHHEH JaThl 3aKIIOYEHMs] JOrOBOpa JOJITOCPOYHBIX
coeperxeHMI B monb3y ydacTHuKa. [Ipu pacdere yKa3aHHOro CpOKa YYMTBIBAETCS CPOK
JNENCTBUSL OJHOTO JMOO HECKOJBKHUX MOCJIEI0BATEIbHO 3aKIIOYEHHBIX B I0OJIb3Y yYaCTHUKA
JIOTOBOPOB J0JITOCPOUYHBIX COEpExEHNH, IO KOTOPBIM cOeperaresibHble B3HOCH! YITAYHBAIUCh,
B TOM YHCJIC 32 CUET NIEPEBOIa BHIKYITHOW CyMMBI ITPH PaCTOPIKCHUN/TIPEKPAIIEHUH TOTOBOPA,
3aKJIFOYEHHOT0 ¢ MpeablaymuM (GoHaoM. Eciu y4acTHUKOM HOCIEI0BATENbHO 3aKII0YaIOCh
HECKOJIBKO JIOTOBOPOB JIOJITOCPOUYHBIX COEpPEKEHUN, YKa3aHHBIM CPOK HCUUCISETCA C AAThl
3aKJIFOYEHHS IEPBOTO.

[Ipu sTOoM cornacHo 1. 4 cratbu 219.2 HanoroBoro xozaekca B LeasX NpUMEHEHUs nm. 2 1. 1
cTathu 219.2 MUHUMAaJIBHBIN CPOK, IPEAYCMOTPEHHBINA YKa3aHHBIM MOITYHKTOM, UCUHUCIISETCS
C JaThl 3aKJIOYEHUS HAJIOTOIUIATEIbIIMKOM COOTBETCTBYIOUIETO JOrOBOPA JOJTOCPOUYHBIX
cOepekeHHi, TpaBo Ha MOJy4YEHHE MEepUOJUYECKOl BBIILUIATHI MO KOTOPOMY BO3HUKAeT Ha
ocHoBaHuu M. 1 m. 2 crateu 36.40 denepanbHoro 3akona ot 7 mas 1998 r. N 75-03 «O
HEroCyapCTBEHHBIX MEHCHOHHBIX (OHIAX»», U B 3aBUCUMOCTH OT I0Jla 3aKJIIOUEHHs TAKOTO
JIOTOBOpA COCTaBJISIET:

— 5 neT — npu 3akiaroueHun qoroopa B 2024 — 2026 ropax;

— 6 JIeT — Mpu 3aKJIIoueHuu 1orosopa B 2027 roxy;
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— 7 et — mpwu 3aKI0ueHuH goroopa B 2028 roay;
— 8 s1leT — npu 3aKitoueHuu porosopa B 2029 roxy;
— 9 ner — npm 3akmoueHnu gorosopa B 2030 roxy.

https://glavnayatema.com/?p=146043

lMpu3bie31 (benzopod), 05.11.2025, XXumenu Bopucoeckoz20 palioHa
cMo2ym  rnpucoeOQUHUMbLCSI K  npo2pamMme  O0JI20CPOYHbIX
cbepexeHul

Ecmb 0sa sapuaHma oghopmrieHUs 002080pa - OHalH JYepes «locycrnyau» unu
JIU4HO 8 bnuxatiwem MPL].

[Tpunsteiit  PenepanbHbIl 3aKOH NPEAOCTaBHI BO3MOXKHOCTh O(QOPMIISTH JIOTOBOPHI
JOJITOCPOYHBIX COEpPEeKEHUH B 3JEKTPOHHOM Buie uepe3 nopran «l'ocycmyru». JlokymeHT
npeaycMaTpuBaeT 3HaUUTEIbHOE YIPOILEHHE MPOLeTyphl OPOPMIICHHUS.

Jns 3akirodeHust JOroBopa HEOOXOoauMO BOWTH Ha moptan «locycimyru», HaWTH YyCIyTy
«3akmounTs 1orosop [171C», BEIOpaTh MOAXOIAIINI HETOCYAAPCTBEHHBIA TEHCUOHHBIN (OHT
Y TIOATBEPJIUTH COTJIACHE MPOCTHIM CIIOCOOOM 3JIEKTPOHHOM MOMUCH WU Yepe3 MPUII0KEHUE
«lockmou».  3akIIOYUTh  JIOTOBOP MOXXKHO HM B  MHOTO(YHKIHMOHAIBHOM  IIEHTpE
MPEIOCTABIICHUS TOCYJAPCTBEHHBIX U MYHUIIUIIATBHBIX YCITYT.

HanoMHum, mnporpamMma J0JTOCpPOYHBIX cOepexeHHi — 3TO0 cOeperaTesibHbId MPOIYKT,
KOTOPBIA TO3BOJIUT C(HOPMHUPOBATH HAKOIUICHHSI HA JIOJITOCPOYHBIC IMPHOPUTETHBIC IIEIIH.
[Tporpamma pabotaer ¢ 2024 roma. ChopMHUPOBaHHBIMM HAKOIUICHUSAMHU MOXHO Oyzer
BOCIIOJIB30BATHCA MOCTE 15 et yyacTusi B mporpaMMe Wi NP JOCTIKEHUH Bo3pacTa 55 neT
Ui KeHIMH U 60 et g MykuuH. Jlonrocpounsle cOepexeHus (HOpMUPYIOTCS 3a CUET
JMYHBIX JOOPOBOJBHBIX B3HOCOB TPaXKIAHWHA, CPEICTB COPHHAHCHUPOBAHMS TOCYIapCTBa,
MHBECTUIIMOHHOTO J0XO0/a U IPYTMX UCTOYHUKOB.

https://prizyv31.ru/news/obshestvo/2025-11-05/zhiteli-borisovskogo-rayona-smogut-
prisoedinitsya-k-programme-dolgosrochnyh-sberezheniy-475595

HoBocTu pasButusi cuctemMmbl 0683aTefibHOro NEHCUOHHOIO
CTpaxoBaHUS U CTPaxXoOBOW NeHCUn

Poccultickast 2zazema, 05.11.2025, Jeno dob6poeosibHOe

lMeHcuu 6 Poccuu nonydarom okosno 1 mnH camo3daHsamsix. O6 amom pacckasar
cmamc-cekpemapb - 3amMecmumersib MuHucmpa mpyda u coyuasnbHou 3auumsl P®
AHOpeli Nydoe Ha kpyanom cmore 8 Cosghede.

«Ceromuast 923 TBICSIYM CaMO3aHATBHIX TOJYYAOT TEHCHIO: JUOO MO CTApOCTH, JUOO IO
WHBAIHUIHOCTH, JTHOO IO TIOTEpPEe KOPMIIIbLIay, - cka3zal [1ymoB.
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CeronHsi camMO3aHSTBIE MOTYT BCTYIaTh B JOOPOBOJIBHBIE OTHOIIEHHUS MO 00s3aTeIbHOMY
NIEHCUOHHOMY CTPaXOBaHMIO.

TACC, 05.11.2025, B JIHP noebicssim neHcuu 1,9 mbic. MHo200emHbix
Mamepel ¢ Ha4ana 2026 2o0a

lNosbiweHUe neHculi KOCHeMCS rnoYmu 2 mabiC. MHO200emHbIX Mameped 8
JlyeaHckol HapoodHol Pecnybniuke ¢ 1 ssHeapsi 2026 2oda briacodaps USMEHEHUSIM 8
MMeHCUOHHOM 3aKoHOoOGamesibemee, Komopble M0380/ISII0M 8K/IoYamb 8 cmpaxosol
cmax nepuodsbl yxoda 3a ecemu dembmu 6e3 oepaHu4eHul. PaHee 8 mpydosol cmax
MOXHO bbI10 8KMto4UMb 00 wecmu siem yxoda 3a 0embMuU - 0 rosimopa 200a Ha
pebeHka, coobwuna TACC 3amecmumens ynpaenswnuweao omoesieHuUem
CouyuarnbHozo ¢poHda Poccuu ro JTHP Bukmopusi KoganeHKo.

"C 2026 rona BCTYMalT B CUIIy U3MEHEHUS, JAIOIIME BO3MOKHOCTh BKIIIOUEHHS B CTPAXOBOM
CTaX, NAIONIMK MPaBO HAa HA3HAYCHUE CTPAXOBOW TICHCHH, MEPHOAOB yXOJa 3a KaXKIbIM
peOEeHKOM 110 TOCTMKEHHUS UM TIOIyTOpa JieT 0e3 Kakux-TuOo orpaHuueHui. OTneneHnem
Commanbaoro ¢onaa Poccun mo JIHP yxe mpoBeaena moarotoButenbHas paboTa B 3TOM
HanpapiieHuu. [1o mpeIBapuTeIbHBIM JAHHBIM, KOJTHYECTBO TAKUX MaM B PECITyOJIMKE TIOPSAKA
1,9 ThIC., W A7 BCeX MOATOTOBJICHBI M HAINPABJICHBI COOTBETCTBYIOIIME YBEAOMIICHUS'", -
pacckasana KoBaneHko.

ITo ee cnoBaM, U3MEHEHUS KacaroTCs XKEHIIUH, BOCIIUTABILUX IIATh U Oosee aerell. JlelicTByer
IPABUJIO, COIJIACHO KOTOPOMY B CTaX MOKHO BKJIFOUUTH TOJIBKO JI0 IIECTH JIET yXOa 3a IEThbMU
- 110 TOJITOpa Trojla Ha pebeHKa U MakcuMyM 3a yeTelpex aeredl. C 1 suBapsa 2026 roga 3to
OTpaHUYEHUE OTMEHSETCS.

https://tass.ru/obschestvo/25545619

PUA Hoeocmu, 06.11.2025, PoccusiHaM Ha3eaJsiu pa3Mep rneHcuu ons
Hepabomarowux neHcuoHepoe e 2026 200y

B 2026 200y cpedHuli pasmep cmpaxoeol mneHcuu rno cmapocmu Ons
Hepabomarowux reHcUoHepos rnpesbicum 27 mebicay pybned, coobwuna PUA
Hosocmu uneH komumema [ocdymbl no mpydy, couyuarnbHOU nonumuke u oenam
gemepaHos EkamepuHa CmeHsKUHa.

"CpenHuii pa3Mep HaYUCJICHHOM CTpaxoBoil nmeHcuu B PO mo cTapocTu mo cocTosiHuio Ha |
utonss 2025 roma nans HepaboOTalOUIMX TEHCHOHEPOB cocTaBisn 25 826,03 pyoOns
CrnenoBaTenbHO, Mociae uHAeKkcanuu Ha 7,6% e€ pasmep yBenuuutcst 10 27 788,8 pyons", -
ckazana CTeHsKHUHA.

OHa yTOYHMIIa, YTO TaKOE€ TMOBBIIICHUE OXHUIACTCS IMOCJIe WHIAEKcanuu Ha 7,6%, KoTopas
npoiiér 1 ssuBaps 2026 roaa.

I[GHYTaT HallOMHMJIa, YTO CTPAXOBYIO IICHCHIO HA3HAYAIOT MPU JOCTUIKCHHUU NCHCUOHHOI'O
BO3pacTa, MNOJIy4YCHUH MHBAJIMJIHOCTHU HUJIN IIPU NMOTCPEC KOPMUJIbLIA.

"Pasmep TakoW BBIIATHI 3aBUCUT OT (UKCHPOBAHHOH CYMMBI ¥ HWHIAHBHIYATBHBIX
KOA(PGUIIUEHTOB. DTO caMblii pacmpocTpaHEHHBIA BHJI MEHCHOHHBIX BBILIAT", - OTMETHIIA
CreHsaKnHa.
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ConuanbHas MeHcus, 1o ee ciaoBaM, (popMHupyeTcs Mo-ApyroMy MPUHIUIY: Takas MMEeHCHUs, B
OTJIMYUE OT CTPAXOBOM, HE 3aBUCUT OT TPYJIOBOT'O CTa)a M HAKOTUICHHBIX B3HOCOB.

"E€ mory4aroT rpak/iaHe, KOTOpPBIE B CUITY pPa3HbIX OOCTOATEIHCTB HE UMEIOT TPYAOBOTO CTa)xa
WM €r0 HEAOCTATOYHO ISl OJTYUYEeHUS CTPAXOBOM MEHCHH'", - TIOJBITOXKNUIIA TTOJTUTHUK.

PUA Hoeocmu, 04.11.2025, B Poccuu cpeOHsisi neHcus npeebicusna
23,5 mbicsiyu pybneu
CpedHss neHcusi 8 Poccuu cocmasuna 4yymb 6onee 23,5 mbicsy pybnel 8

mecsy no cocmosiHuro Ha 1 okmsabps 2025 2o0a, criedyem u3 daHHbIx CouyuaribHO20
¢oHda, ¢ KomopbiMu 03Hakomusiocb PUA Hosocmu.

CormacHo JaHHBIM, cpenHui pasmep mneHcun B Poccum Ha 1 oxTsa6pst 2025 roma moctur
23529,78 py6ns B mecsil. B Hauane roga on cocraiusit 23175,18 py6s.

Kpome toro, paboraromme neHcuonepsl B Poccun B cpennem mnomydaroT 21373,05 py6is, a
Hepaboraromue - 24005,94 pyos.

https://ria.ru/20251104/pensija-2052852274 .html

NEWS.ru, 05.11.2025. CpedHuli pasmep neHcuu e Poccuu cocmaesun
23,5 mbicsiyu pybneu

CoanacHo 0aHHbIM CouuarnibHo20 ¢poHOa Poccuu, cpedHuli pa3mep rneHcul 8
cmpaHe cocmasurn 23,5 meica4u pybned. O9mom rnokadamerb 6bi1 3aghukcuposaH o
COCMOSIHUK Ha rnepesoe okmsbps 2025 eoda. Ommeyaemcs, Ymo ¢ Havyana 2025 2oda
rpous3owno ysenudyeHue cpedHel neHcuu Ha 354 pybns. lNpu amom Hepabomarowjue
MeHCUOHePbI Mosiy4arom fMpuMepHo Ha 2,6 mbicsayu pybrel 6onbwe pabomarowjux.

CornacHo CTaTUCTUKE, TPYAOYCTPOEHHbIE IPaskJaHe IEHCUOHHOI'O BO3PAacTa UMEIOT CPEIHIO0
BbIMIIaTy B pasmepe 21,3 Tteicsum pyOneit. [[ns HepaboTaromux MEHCHOHEPOB HdaHHBIN
MOKa3aTelb TOCTUTAET 24 ThICAY pyOsiel eXKeMECSUHO.

Panee unen xomuccun OIl PO mo oO0miecTBEHHOH 3KCHEpTU3E 3aKOHOMPOEKTOB M HHBIX
HOPMATHBHBIX akTOB EBreHuit MarapoB 3asiBWJI, 4YTO MOBBIIIICHUE TPOKUTOYHOTO MUHUMYyMa
Ha 6,8% c 2026 rona moBiIeveT POCT MOCOOUH sl ceMelt ¢ AeTbMHU, JOIUIaT TIEHCUOHEpaM U
JIPYTUX COIMANBbHBIX BHILIAT. [10 ero cioBam, MOBBIIMICHHE 3aTPOHET TAK)K€ MUHUMAJILHYIO
3apIuUiaty.

o atoro Cormmanehbiii (Goux Poccum mepeducini HOSOPHbCKHE TMEHCUU W COIHATIbHBIC
nocobust mpuMepHo 17 MIIH rpakaaH. BeITaTel, KOTOpbIE OOBIYHO MPHUXOASTCS HA TEpPBHIE
Yyuciaa HOSIOpSI M COBIMANAIOT C TOCYJIAPCTBEHHBIMHU TMPa3IHUKAMHU, TMOCTYIWIM Ha KapThl
POCCHUSIH HaKaHyHe.

https://news.ru/society/nazvan-razmer-srednej-pensii-v-rossii
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®edepanlipecc, 05.11.2025, [eoliHbie neHcuu u npubaeku: 4mo
)Xdem neHcuoHepoes e dekabpe

B dekabpe Hekomophble rieHCUOHepkI nosy4am yO80eHHbIe 8biriamsl. Cymma
6ydem eknro4Yame nosbilweHue, kKomopoe ecmynum & cusy ¢ 1 sHeaps. Kpome moeo,
onpedesieHHasi Kameaopusi MeHCUOHepo8 MOXem paccyumbigamb Ha ygesiudeHue
rneHcuu yxe ¢ 1 dekabps.

[TencuoHeps! ¢ BhIIJIATAMH B Hauase ssHBaps MOJIy4aT JBE IEHCHH B JIeKa0pe, MpruueM MeHCHUs
3a siHBaph Oyjaer ¢ ywyeroMm wuHAekcauuu 2026 roma. Cpokd TOCTaBKH YCTaHABJIMBAIOT
pervoHanbhblie otaeneHuss COP u «Iloutsl Poccumy.

[Tencuoneps crapiie 80 et B gexadpe 2025 roxa mosyyat rpudasky 8 907 pyosneit 70 komneek
K ¢ukcupoBaHHOH BbimiaTe. Takyro sxe mpuOaBKy noxydar uHBaimuael I rpynmsl. IIpu stom,
KaK yTOYHWIN IOPUCTHL, eciu nHBanua I rpynnsl nocturHet 80 neT, oBTOpHast mpuOaBKa HE
npegycMoTpeHa. JlomonHuTensHO, B AekaOpe, UM Hauumcasat 1314 pybneit Ha yxon. Ota
Ha/10aBKa HHICKCUPYETCS €KErOAHO, KaK U (PMKCUPOBAHHAS BBITLIATA.

Takum 00pa3oM, MEHCHOHEpHI, MOJyYyarollde SHBAapCKyIO0 MEHCHI0O B Jekaldpe, Moiyyar
JIBOMHYIO BBIIUIATY C YYE€TOM MHJIEKCALlUU.

KpoMme Toro, meHCHOHEpHl MOTYT IMOJYYUTh JOIUIATY 33 WOKIMBCHIICB, HAIIMCAB 3asiBIICHUC.
OdukcupoBaHHAs BBIIATa K TEHCHH yBenuduBaetrcs Ha 1/3 (2969,23 pyO6ums) 3a Kaxmoro
HETPYIOCIIOCOOHOTO, HO HE 00JIee TPEX UEIIOBEK.

[IencuoHepaM, NOJy4MBIIMM 3BaHUE BeTepaHa TpyJa PP miM pernoHaJbHOrO 3HA4ECHUS B
nexabpe, He00X0AUMMO CaMOCTOATEIBHO OOPMHUTH JOIIATHI U JIBIOTHI B OpPraHax COL3AIUTHI.

HamomuumMm, ssHBapcKkasi meHCUOHHAs BhITUIaTa OyaeT yBenudeHa Ha 7,6 %. Hanpumep, eciu B
HOsIOpe MEHCHOHEp Modydall okojio 27 Teicsd pyOiei, To K KOHIy AekaOps CyMMa MOKET
IPEBBICUTH 29 ThICSY pYyOsIeH - pOCT COCTaBUT MPUMEPHO 2 ThICAYU pyOIIeH.

https://fedpress.ru/news/77/society/3410146

Life.ru, 05.11.2025, 3koHOoMuUCM packKpbisl, KOMYy MOGHUMYmM feHcuu
Ha 10 mbicsiqy py6nel e dekabpe

B Oekabpe noxurnbie epaxdaHe, docmuawue 80-nemHez20 so3pacma 8 Hosibpe
u sAensowuecs rnofy4amesnsaMmu cmpaxoebiX [eHcul no cmapocmu, ysudsm
yeeriudeHue C80UX [MeHCUOHHbIX Ha4ducreHud. [lo oueHke MWeops barbIHUHa,
KaHOuOGama 3KOHOMUYECKUX Hayk u douyeHma ®uHaHCo8020 yHusepcumema rpu
lMpasumenscmee P®, Hadbaska cocmasum 10 221,7 pybns.

«9Ta cyMMa CKJIabpIBaeTcs U3 (PMKCUPOBAHHOM BBIIUIATHI K CTPAaXOBOW NEHCHUU B pa3Mmepe
8907,7 pyb6ns u nHagOaBku 3a yxoa - 1314 py6neit. Takum 06pazom, eciu B HOsIOpe IEHCHOHED
nonyuan 37 913,4 py6ns, To B nekadpe ero nercust yenuuutcs 1o 48 135,1 py6ns, To ecTb Ha
26,96%», - moT4epKHYI crienuanucT B oecene ¢ «["azeToid.ruy.

B cBs13u ¢ npeAcTOSAIMMU HOBOTOITHUMH IPa3THUKAMH MIEHCHOHEPaM, YbH BBIIUIATHI OOBIYHO
npuxonarcs Ha nepuon no 11 sHBaps, cpenacTBa OyayT mepeduciieHsl 3adnaroppeMeHHo. K
pUMepy, €cil CTaHAapTHAas JaTa MOJTy4YeHHUs MEHCHM - 5 4MCIo, TO B JIeKaOpe MEeHCHOHEp
HOJIYYUT Cpa3y JIBE CyMMBI: 3a JIeKaOpb U 3a SHBaph.
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banbiHUH OTMETHII, YTO SIHBapcKas MeHcus OyAeT yBenudeHa Ha 7,6%. Takum oOpa3om, eciu
HOsAOpbCKas BbImIaTa coctaBuia 27 078,98 pyOueid, To B KOHIIE 1eKaOpsi IEHCUOHEP MOJTYYHT
29 136,98 pyOneit, uro Ha 2058 pyOmeli mpeBbImaeT MPEABIAYIIYIO CYMMY.

OKcnepT NOMYEPKHYJ, YTO JOCPOYHBIE BBILIATHl B INEPBYID OYEPEIb 3aTPOHYT TEX, KTO
MoJTy4aeT MeHCHI0 Yepe3 OaHKOBckue yupexaenus. st momydareneit uepes «Iloury Poccum»
YCTAHOBJICHHBIE JIaThl OCTaHyTCsl 0€3 M3MEHEHMH, OJJHAKO, €CIIM JIaTa BBIMIATHI COBIAAAET C
BBIXO/JHBIM JTHEM, IEHCHIO MOKHO OYyJIeT MOJy4YUTh HaKaHyHe, TOCOBETOBAJI 3KOHOMHUCT. {75t
NOJy4YeHUsT TOYHOM uHPopMauuu O Trpaduke BHIJIAT PEKOMEHIYETCs OOpaTHThCS
HEINOCPEACTBEHHO B CBOM OaHK WJIM ITOYTOBOE OT/IEJICHHE.

A panee Life.ru pacckasbiBan, uto cpenuss nencust B Poccun Ha 1 okTsa0pst nocturia 23,5
Teicsiun pyose. [lo nanabiM Corndonaa PO, ¢ Havana roga mokasarenb yBenuuuics Ha 354
pyOmeii.

https://life.ru/p/1806648

Bcem!py, 05.11.2025, Bo3amoxxHocmu yeenu4yumsb pa3mep 6ydywel
neHcuu

Jllodu, mpyduswuecss 8 KHOCMU, 80 B8PEMS JIeMHUX KaHUKyn, 8
CerlbCKOX035iCMBEHHbIX NPednpusmusix, UMerm npaso y4umsbi8ambs 3Mu OMpPe3Ku
8peMeHuU rpu onpedesieHUU pasmepa neHCUOHHbIX 8biraam.

JUis TMOATBEpXKIEHHUS TPYNOBOIO CTa)Xa HEOOXOAMMO NOJIY4YUTh JOKYMEHT W3 apxuBa,
cojepxalmuii MH(OPMAIMIO O BPEMEHU pabOTBl B KOJIX03€ U pPa3Mepe IOJIy4EHHOIO
BO3HarpaxaeHus. OOBIYHO Takue CBEACHUS HAXOJATCd B aJMHHHUCTPALUSAX CEJIbCKUX
MOCEJICHU, KOTOPBIE U BbIIAIOT COOTBETCTBYIOLINE APXUBHbBIE BBIMHUCKH.

Bxirouenne nepuoioB paboThl B KOJIX03€ B CTPAXOBOM CTaXK - 3TO pealibHas BO3MOXHOCTh
YBEIMYUTH pazmep OyIymieit NeHCHH I TeX, KTO B FOHOCTH IIOMOTaJl CEIbCKOX03HCTBEHHBIM
npennpusitusiM. OcoOeHHO aKTyalbHO 3TO JUIsl TpaKIaH, 4bsl TPYIOBas JEATEIbHOCTh
NPUILIACh HA COBETCKOE BpeMsi, KOrJa padoTa B KOJIX03€e ObUIa pacpoCTpaHEHHON MPAKTHUKON
JUTS IKOJIBHUKOB.

Hecmotps Ha KaxKyI1yrocs IPOCTOTY MPOLIENAYPBI, HA IPAKTUKE MOTYT BOSHUKHYTH CJIOKHOCTH.
Ba)XHO MOMHUTB, 4TO MOATBEPXKJAIOIUM JOKYMEHTOM SBIISICTCS apXMBHas CIPaBKa, a HE
BOCIIOMMHAHUSI WJIM CBHJCTEIbCKUE MOKa3zaHus. HeoOxoaumo yOeauTbes, 4TO B CHpaBKe
yKa3aHbl BC€ HEOOXOUMBIE CBEICHUS: IepHO paboThl, HAUMEHOBAHUE KOJIX03a, 3aHUMaeMast
JOJDKHOCTH (MJTM BHUJI BBITOJIHAEMOW palbOThl) M pa3Mep HAYHMCICHHOH 3apaOOTHOM IMIaThl.
OtcyTcTBHE XOTS OBl OTHOTO U3 ATHUX APAMETPOB MOXKET CTaTh IPUYMHOM OTKa3a CO CTOPOHBI
Cormmansroro ¢onna Poccun (COP).

Ecmu COP orka3piBaeT B ydeTe mepuoaa paboThl B KOJIX03€ MO MPUYMHE HEUYUTAEMOCTH
3aIucei, OTCYTCTBHSA N€YaTH WM HETTOTHOTHI JAaHHBIX, MOKHO OOPATUTHCS B CY/I C 3asIBIICHUEM
00 ycTtaHoBJIeHHH (DaKTa MPUHAIICKHOCTH apXWBHOW cripaBku. K 3asBIeHHI0O HEOOXOIUMO
NPWIOKUTE Konuto oTkaza CDP, camy apXuBHYIO ClpaBKy U JIIOObIE IPYrUe JOKYMEHTHI,
nojaTBepkaatone GakT paboThl B KOJIX03€, HAPUMEpP, TPYJAOBYIO KHUKKY, KOMCOMOJIbCKUHN
OuseT ¢ oTMeTKaMu 00 YYacTUH B CEIbCKOXO3AMCTBEHHBIX paboTax u T. JI.

«Takum oOpa3oM, BKJIIOYEHHE NMEPUOJOB PAOOTHI B KOJIX03€ B CTPAXOBOW CTa)X IMO3BOJIUT
YBEJIUYUTH pa3Mep MEHCUHU U MOJTYUUTh 3aCITyKEHHOE BO3ZHATPaXACHUE 3a TPY A, BIOKCHHBIN B
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pa3BUTHE CEITBCKOTO XO3sIMCTBAa B IOHOCTH. He cTomT mpeHeOperaTh 3TOH BO3MOXKHOCTHIO,
OCOOCHHO €CJTH COXPAaHWIHCh TOKYMEHTHI, MOATBEpKAAromKe (PakT pabOTHl B KOJIXO03E», -
KoMMeHTHpYyeT Tmpodeccop CraBpomnoibsckoro ¢unuana [Ipe3smaeHtckoit akamemun babuna
Enena.

https://wsem.ru/publications/vozmozhnosti_uvelichit_razmer budushchey pensii_41703/

Bcem!py, 05.11.2025, Mepbi noddepixku pabomaroujux neHCUOHepoe

Tpydswuecs neHcuoHepbl, Oocmuawiue MeHCUOHHO20 8o3pacma, UMerm
rnpaeo Ha pacwupeHHbIlU omryck. KaxoObil 200 KoMmraHusi, 20e 3aHsim MeHCUOHeP,
OormkHa Oasamb eMy OorofiHUMesnbHo 14 kaneHOapHbIx OHel omrycka 6e3
coxpaHeHus 3apabommHou rramsl. 39MmMo 803MOXHO 10 3arpocy pabomHuka, Komopoe
OH Moxem rnoGame 8 bol momeHm. Tomumo amoeo, pabomarouw,emy neHCUoHepy
O0/mKHbI npedocmasumpb 08a orisladueaemMbix OHS Ol M0CeW,eHUsT exe200H020
MeOUUUHCKO20 ocMompa.

Jlannast Mepa MoJAep:KKU paboTaroMMX MEHCHOHEPOB MpHU3BaHA OOJErdyuTh UX TPYAOBYIO
JeSITeIbHOCTh M CIIOCOOCTBOBAaTh MOJACP)KAHUIO 310poBbs. [IpaBo Ha JONOIHHUTEIHHBIN
oTyck 0e3 coxpaHeHus 3apadOTHOI TIIaThl, a TAKXKE Ha OIJIauMBaeMble JTHH JJIs IPOXOKICHUS
MEIUIUHCKOTO OCMOTpa, 3aKPEIJICHO 3aKOHOJATENIbHO W SIBIISETCS 00s3aTeNbHBIM IS
HCIIOJTHEHUS BCEMH paboTO1aTeIsIMHU.

OdopmiieHre JONOTHUTENBHOTO OTITyCKa B 14 KaJeHJapHBIX JHEH MPOUCXOJUT HAa OCHOBAaHUU
NUCBMEHHOTO 3asBiieHUs paboTHuka. Paboromarens He wuMeeT mpaBa oOTKa3aTh B
IPEIOCTABIEHUH TaKOTO OTITyCKa, OJJHAKO KOHKPETHBIE AAThl €T0 Hayaja COIJIACOBBIBAKOTCS C
y4€TOM MPOU3BOJICTBEHHOM HEOOXOJUMOCTH U TpadrKa OTIyCKOB. Ba)kHO OTMETHTD, UTO 3TOT
OTITyCK HE TIEPEHOCUTCS Ha CIIeIYIOIIUI roJl, €CIM He ObLI UCIIOB30BaH B TEKYIIEM.

JlBa orutaymBaeMbIX MHS JUIS MPOXOXKIEHHS €KETOJHOTO MEIHIIMHCKOTO OCMOTpPa TaKXkKe
MPEIOCTABIISIOTCS 110 3asIBICHUIO paOOTHUKA. 1)1 MOATBEPKACHUS MTOCEIICHUS METUITUHCKOTO
YUPEKACHUST HEOOXOTUMO TPEAOCTABUTH COOTBETCTBYIOIIYIO CIIPABKY WIJIM 3aKIIOYCHUE.
PaGoronarens 00s3aH OTMIIATUTH 3TU JHU B pa3Mepe CPeaHEro 3apadoTKa.

BaxxHo OTMETHUTDH, YTO JaHHBIE MEPbl MOJJCPKKU HE SBISIOTCA WCUYEPIBIBAIOIIMMHU U MOTYT
OBITH JOTIOJIHEHBI IPYTUMU JIBIOTAMH, MPEAYCMOTPEHHBIMU KOJIEKTUBHBIM JOTOBOPOM HITU
JIOKQJIbHBIMM HOPMAaTUBHBIMHM aKTaMU oOpraHu3zauuud. Hampumep, paboromarenb MOXET
MPEIOCTaBIATh PAOOTHUKAM JIOMOJHUTEIEHOE MEIUIIMHCKOE CTpPaXxOBaHWE, OIUIAYMBaTh
CaHATOPHO-KyPOPTHOE JICYCHUE WIIH MPEIOCTABIATH JPYTHe BUIbI MaTepPHATIbHOM TOMOIIH.

«Takum oOpazoM, moAAEpKKa pabOTAIONINX TIEHCHOHEPOB SBISETCS Ba)KHOU 3ajadei,
pelnieHue KOTOPOW CIOCOOCTBYET TIOBBIICHUIO KadyecTBA JKU3HU TOXHWIBIX JIIOJICH,
YKPETUICHUIO SKOHOMHKH U Pa3BUTHUIO 001ecTBa B 11eioM. [1o100Has mpakTUKa CTUMYJIHPYET
MEHCUOHEPOB MPOJOJDKATh TPYAOBYIO AESATEIBbHOCTb, MNEPEAaBaTh CBOM OIBIT MOJIOJBIM
CIEIMAIICTAaM W BHOCUTH BKIIa]] B 3KOHOMUKY cTpaHbl. Co3naHue KOMGOPTHBIX YCIOBUI
TPY/Aa 7151 IOKHIIBIX COTPYAHUKOB ITO3BOJISIET UM OCTaBATHCS AKTUBHBIMU M BOCTPEOOBaHHBIMU
Ha PBIHKE TPyHaa», - KOMMeHTHpyeT npodeccop CraBpomnonbekoro ¢unmana Ipe3unenTckoit
akanemuun baouua Einena.

https://wsem.ru/publications/mery_podderzhki rabotayushchikh pensionerov_41708/
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PRIMPRESS, 05.11.2025, Yka3 nodnucaH. [leHcuoHepam 8binsiamsm
pa3oeo no 40 000 py6nel e Hos1I6pe

lNeHcuoHepam paccka3anu o OeHexXHOoU 8biriame, Komopas nocmynum o0OUH
pa3 e Hosibpe. Ee pasmep cocmasum 40 meicay pybnedl, a nepequcnsms 0eHbau
6ydym k onpedenieHHomy cobbimuro, coobwaem PRIMPRESS.

Kak pacckazan nencuonnsiii skcriept Cepreit BiacoB, cooTBeTcTByIOIIee perieHue ObLIo
MPUHATO Ha peTHOHAJIBLHOM ypoBHE. Tak, BIACTH CTOJIUIIBI OIMUCAIH YKa3 O TOM, YTO MHOTHE
NEHCUOHEPBI CMOTYT MOJIYYUTh €AMHOBPEMEHHYIO BBIILIATY YXkKe ¢ 1 HOAOpSL.

CornacHo TOKyMEHTY, A€HbI'M TpaxkaaHaM OyIlyT BbIJaBaTh B YeCTh 84-if rOIOBIIMHBI HAYala
KOHTPHACTYIUICHUSI COBETCKMX BOWCK IMPOTHUB HEMEIKO-(PaIIMCTCKUX BOWCK B OWTBE TOJ
MockBoil. COOTBETCTBEHHO, MOJYYUTh OOHYC CMOTYT T€ JIOAHU, KOTOpPbIE MPOXKUBAIOT B
CTOJINYHOM PETHOHE.

Pasmep Bbiiatel coctaBuT 40 ThIcSY pyOseidl. JleHbrM MepeyuciasT aBTOMAaTUYECKH
NEHCUOHEpaM U3 YMCJIa COOTBETCTBYIOIINX KaTErOpHUil B T€UEHHE HOSOPS.

OpHako »KCHEpT MOTYEPKHYJ, YTO PACCUUTHIBATH HAa PA30BOE MaTEpPHAIbHOE MOOIIPEHUE
MOT'YT HC TOJIbKO IICHCUOHCPLI N3 YKUCJIa BETCPAaHOB. HaHpHMep, BO MHOT'MX PEruoHax ceryac
€CTh BBIIUIATA 3a JUTUTEIbHBIN Opak. Eciu mapa mpouiia BMECTe HECKOJBKO JIECATKOB JIET,
MO>HO TIOJIYYHTh pa3oByio Bbiuiaty. Ee pasmep cocrtasiser ot 10 mo 50 Teicsiy pyOrnei B
3aBHCHUMOCTH OT peruoHa. J{Jist moyryueHust IeHeT Hy KHO 1Mo1aTh 3asBienue B MO,

https://primpress.ru/article/127967

PRIMPRESS, 05.11.2025, [TeHcuoHepbI NOJ1y4usiu NeHCcuro 3a Hos1I6pb
U CU/IbHO yOue8uUJIUChH

[MeHcuoHepbI yxxe Havanu nosly4ame C80U NEHCUOHHbIE 8biriambl 3a HOS0Pb.
MHoaum HosibpbCkasi neHcusi nocmynuna ewe 00 rnpa3dHUKO8, KOMYy-mo OeHbau
npuxodssim celivac. M1 80 MHO2uUX Criydasix @blrsiama oka3anachk 8bile 0XU0aemMoeo,
coobwaem PRIMPRESS.

HanomHuum, uto BceoO1ei nuaexcauu neucuii B Poccun Ha HOsIOpb 3a11aHUPOBAHO HE OBLIO.
Tak, uHAEKcanusi CTPAXOBBIX IEHCHH, KOTOpbIE MOJIy4aeT OOJIBIIMHCTBO IEHCHOHEPOB,
npoiizieT TosbKo B siHBape. [IpubaBka 1omKHA COCTaBUTh 7,6 MpoueHTa. XOTsS MHOTHE YBUIST
JIOHAYUCIIEHUE paHbllIe, IOTOMY YTO SIHBApPCKHE NEHCUH IUITaHUPYETCS IEPEUUCTUTh JJOCPOUYHO,
elle B KOHLIE 1eKaopsl.

B Hos0pe ke mepepacueT IIaHHPOBAJIOCH CHIENAaTh TOJIBKO MEHCHOHEpAM M3 4Kciia ObIBLIINX
JeTYNKOB M mmaxtepoB. OHM monydar npubaBKy, HCXOls M3 O0beMa MEPEeUUCICHHBIX
paboToaTeNs MU CTPaxOBBIX B3HOCOB.

OnHako U OOBIYHBIE MEHCHOHEPHI OKA3aJIMCh NMPHUATHO YIUBIIECHBI MOJYYEHHBIM DPa3MEpOM
neHcuu B HosiOpe. Tak, neHcuonepka Onbra KpemiieBa oOHapy:kuiia, 4To MEeHCUs el Mmpuiia
Ha 700 pyGueit Ooinbliie, yueM ObUTO B OKTsIOpe. JKeHIMHa npoBepuia CBOU JIMIIEBOW CUET, U
0Ka3aJIoCh, YTO €i JOHAYUCITMIIN YacTh CTaXa, 110 KOTOPOMY paHee He ObUTo JaHHBIX. [IprnbaBka
B 700 pyOneii Tenepp OyAeT MOCTOSIHHOM, a Pa30BO MEHCHOHEPKE BBIIUIATHIIN elie 6 ThICSY
pyoOei.
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ITo cmoBam nencuonepa Onera KuceneBa, HoBast HOSIOpbCKasi ICHCHS €My TTOCTYITHJIA Ha KapTy
B pasmepe 19 500 py6neii, ato Ha 4500 pyOieii 6onbiie, yeM B OKTAOpe. My>KUMHA CBSA3bIBACT
npuOaBKy C T€M, UTO OH HEJJaBHO YBOJIWIICS C padOThI, U €My JOHAUHMCIIWIN BCE MPOIYIICHHbIE
HHACKCAIIUHU IICHCHUH.

https://primpress.ru/article/127968

PRIMPRESS, 05.11.2025, U3 Hosi6pbCcKOU neHcuu ebivmym no 5800
pyb6nel ¢ Kaxxdo020 — Kmo 8 crnucKax

lMeHcuoHepos npedynpedurnu 06 udmMeHeHUU pasmepa ebiriam 8 Hosibpe. B
3MOoM MecCsUe U3 MeHcUU y MHO2UX MOXU/bIX 2pax0aH 8bl4mym OKO/10 6 mbicsay
pybned. Y1 0enamb amo cmaro 2opa3do npouwe. O6 amom paccka3arna neHCUOHHbIU
akcriepm AHacmacusi Kupeesa, coobwaem PRIMPRESS.

IIo ee CJIOBaM, JCHCKHBIC CIIMCaHHsA M3 IICHCHOHHBIX BBIIIIAT 6YILYT MMPOU3BOAUTHECA y TCX
HIO,HCI}’I, KOTOPBIC HAKOINWJIA HJOJITKM IO PpPa3HbIM HAIIPaBJICHUAM. DT0 MOXKET OBITh
3a10JDKCHHOCTD IO KPEANUTY, KOMMYHAJIbHBIM IIIATCXKaM WJIW JaK€ 110 HaJIOraM.

[Tpryem B mocnenHeM HanpasieHuu ¢ 1 HOsIOpst 3apaboTany HOBbIE NpaBuiia. Teneps AOITH MO
HayoraM OyayT B3bICKMBATh B aBTOMAaTHYECKOM peXuMe. PaHple st 3Toro odpamanich B
cyn. Ho Teneps 310 MOkHO OyieT nenath 6€3 y4acTus T0JDKHUKA. JTO Kacaercs mTpadoB mo
HaJloram, eHel, HaJIoroB 1O BKJIaJaM, KOTOPBIE €CTh Y MHOTMX IIEHCHOHEPOB, a TAKXKe HaJjlora
Ha UMYIECTBO WM TPAHCIIOPT.

[Ipy 5TOM M 1O APYrMM JoJIraM IPUCTaBbl CEWYac BBIYUTAIOT JIEHBIU CO CYETOB POCCHSH B
yhnpolueHHoM mnopsiake. CpencrBa MOTYT CHMcaTh W3 3apruiarel win neHcuu. Ilo 3akony
3a0paTh U3 BBIILIATHI MOKHO 710 70 mporieHToB OT obuieit cymmbl. Ho neHcroHnepam Ha cuere
HYKHO OCTaBJIATh CYMMY, PaBHYIO IPOKUTOYHOMY MHUHUMYMY .

YuurteiBas, 9to (enepaibHbIii MUHIMYM ceitdac coctasisiet 17 733 pyOns, a cpenHuii pazmep
neHncuu B Poccun, mo qanasiM MuHTpyna, paBet 23 502 pyOsisiM, TO M3 IEHCUU MOTYT BBIYECTh
B cpeaHeM 5769 pyOneid. 1 MHOTHX Takol CIOPIIPH3 JKAET YK€ B HOSIOpE, €ClIn YeJI0BEK eCTh B
CIHUCKax CyAeOHBIX IPUCTABOB.

https://primpress.ru/article/127969

Smart-Lab, 05.11.2025, Tpemb poccusiH 6ecnnokosimcsi o 6ydywel
neHcuu

KaxObIli mpemuti poccusiHuH ommedaem, 4Ymo becriokoumcsi 0 rneHcuu, rnpu
3amMom Kax0bll nambll cpedu 8cex OrnpowWeHHbIX (22%) coobwusn, ymo be3bedHas
cmapocme 8bi3bigaem y Hea20 cusnbHoe becriokolcmeo. HYemeepmb OnpoWeHHbIX
ommMmeyarom, 4mo coeepweHHO He becriokossimcsi o 6ydywel neHcuu, a 42% He
3adymbligaromcsi 0 b6ydywiem HacmosibKo 0arsneKko, 8bISICHUIOChL 8 Xxode oripoca,
rnpoeedeHHo20 [pynnot PeHeccaHc CmpaxogaHue™,

PecnioHzieHTHl TOJENWINCE pa3MepoM keilaeMol mneHcuu. [louTu MoJIOBHMHA OMpPOIIEHHBIX
(46,3%) oTmMeTHH, 9TO OBLTH OBI B OyXyIIeM JOBOJIBHEI MeHCUeH pazmepoM B 50-100 Thicsy
pyouelt, eme 15,1% wmeutator nomyuyats 100-150 ThICSY pyOnedt, 10,2% OynyT TOBOJNBHBI
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cymmoit 1o 30 Teicau pyouneit, 13,2% — 30-50 Teicau pyOuneit, a 15,2% — Gonee 150 Thicau
pyOneii.

Y4acTHUKH ONpoca Ha3BaJIM KAaTErOpUU TpaT, 0€3 KOTOPHIX HE CMOTYT OOOWTHUCH, Oyaydu
neHcuoHepoM. B tomn-5 xareropuit Bouum 3a0poBbe (46%), mytemectBus (34%), moxoss! B
pectopanbl u kade (24%), TpaThl Ha aBTOMOOWIb 11 KoMpopTHOro nepemernienus (20%) u
oX0Jibl B TeaTpbl/KuHO (16%).

BoJIBIIMHCTBO PECTIOHAEHTOB YBEPEHBI, UTO HE CMOTYT CHJIBHO IOBJIMATH Ha pa3Mep CBOEH
Oynayliel MEeHCHMH — 3a TakoW BapuaHT OoTBeTa BhICKazaiuch 70% ompomeHHbIX. Eme 20%
«CKOpEe YBEPEHbD», 4YTO CMOT'YT HaOpaTh HEOOXOAMMBIM OPOI NEHCUOHHBIX Oamos, a 9% B
3TOM HE COMHEBAIOTCSL.

BbonbumHcTBO poccusit (41%) yBepeHsl, YTO O IEHCUU CTOUT 331yMBIBAThCSI TOJIBKO B BO3PACTe
40 net u crapue. Eme 32% oONpoIIeHHBIX CUMTAIOT BaXXHBIM HadaTh JyMaTh O 0e30eaHOit
crapoctu B 30+ ner, a 13% — B Bo3pacte 25-30 net. IIpu 3TOM pecrnoHAEHTHI B MEHBLIECH
CTETEHU CYMTAIOT, YTO HEOOXOIMMO 33ayMBIBAThCS O TIEHCUH JI0 coBepiueHHoaeTus (3%), B
Bozpacte 18-20 net (5%) u B Bo3pacte 20-25 net (6%).

«OI1H U3 HOBBIX U NMEPCTIEKTUBHBIX (DUHAHCOBBIX HHCTPYMEHTOB JIJIS TEX, KTO TyMaeT O CBOCH
MEHCHUU — MporpaMma oarocpounsix coepeskennit (I1JIC). DTo mpoaykT, mpexae Bcero, s
MOJIOZIEKH, KOTOpas AyMaeT y)Ke cefidac O CBOMX IEHCHOHHBIX HAKOIUIEHUSX, NPU 3TOM
MOKyTIaeT BCe OHJIalH, BeneT ousnec onnaiH. Jlorosop I1/IC yxe ceituac MOxkHO 0hOPMHUTH
OHJIaMH Ha caiiTe Hamero MoH/a 32 HECKOJIBKO MUHYT, U MBI IPOJOJDKAaEM paboTaTh HAll €ro
YIOPOIIEHUEM, YTOOBI MPUBJIEYD elle Oobllee KOJTMYECTBO HOBBIX KIMEHTOB,» — OTMEYaeT
renepanbHbii qupekrop HIID «Peneccanc nencumn» Biagucnas 'yces.

*Metonomnorust B onpoce mpunsiim yuactue 6osee 1200 poccusia B Bo3pacte ot 18 mo 55 ner,
IIPOKMUBAIOIIUX B FOPOJaX-MWIINOHHUKAX PO.

https://smart-lab.ru/company/reni/blog/1226173.php

TB Bmecme-P®, 05.11.2025, Hosukoe: onbim u omeemcmeeHHOCMb
denarom cmapuwee rnokKoJsieHue eocmpeboeaHHbIM y
pabomoodamenel

CeHamop MWeaH Hoeukoe 3asieun, umo 6 Poccuu pacmém uHmMepec
pabomodamernel K creyuanucmam cmapueao eo3pacma. [lo ezo cnosam,
npedcmasumenu npedneHCUOHHO20 U [MEeHCUOHHO20 e8o3pacma 6CE aKmueHee
nodarom pesroMe, a KoMraHuu, ucrbimbigarnuwue Oeguuyum Kadpos, 8cé yauwe
npueanawarom ux Ha pabomy.

B aq)npe TenekaHana «Bmecre-P®y HoBukon OTMCTHII, UTO TaKasd TCHACHII A Ha6JHO,Z[aeTC$[ BO
MHOI'UX PEruoHax M CBsA3aHa HC TOJIBKO C HEXBATKOU KBaJ'II/I(l)I/IHI/IpOBaHHBIX KaapoB, HO U C
MAaCCOBBIM BbIXOJAOM Ha IICHCHIO J'IIOI[CIE, HAKOIMHUBIIMX 3HAYUTEIbHBIM HpO(l)CCCI/IOHaHBHHﬁ
ombIT. Ilo OLICHKAaM 3KCIICPTOB, B Omkainine ToAbl YHUCJIO POCCHUAH, YXOOAIIUX HA IMCHCUIO,
MOJKET COCTaBUThH OK0JIO 10 MUJIJITMOHOB YEJIOBEK.

CeHarop NMOJYEPKHYJ, YTO BaXXHO CO3JaBaTh YCJIOBHUS, MO3BOJIAIOIINE TpaXkJIaHaM CTapLIEro
MOKOJICHUSI OCTaBaThCS AKTUBHBIMH, MPOXOJUTh TEPENOArOTOBKY M  MPOJOJIKATh
npodeccuoHa bHy0 camopeanu3anuio. OH HamOMHWI, YTO B HEAABHO YTBEPKIAEHHOU

35



MOHUTOPHUHI' CMHA

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

MPABUTEIBCTBOM CTPATErHMHM CTApUIEr0 IMOKOJEHUS MPEeAyCMOTPEHbl MEphl MOIICPIKKHU,
HaIpaBJCHHbIE UMEHHO Ha 3TO.

HoBukoB 100aBMJI, 4TO BOCTPEOOBAHHOCTh POCCHSIH CTapIIEro BO3pAcTa MPOSBISAETCS HE
TOJILKO B TPYAOBOM cdepe, HO U B BOJIOHTEPCKUX MHUIIUATHBAX.

https://vmeste-rf.tv/news/novikov-opyt-i-otvetstvennost-delayut-starshee-pokolenie-
vostrebovannym-u-rabotodateley/

CNews.ru, 05.11.2025, «<Aeumo Paboma»: pabomoOdamersnu ece Yyauje
2omoebl 6pamb Ha pabomy u 06y4amb MeHCUOHePOoe - 3a 200 YUCII0
makux eakaHcull 803pocsio Ha 57%

Pabomodamernu ece akmusHee pa3meuwjarom eakaHcuu ¢ obyyeHuem 3a cyem
KoMmmnaHuu, npednazas makue B803MOXHOCMU, 8 mOM 4ucrne kKaHOudamam
reHcuoHHo2o so3pacma (60+ nem). o daHHbIM Asumo Pabomel, 3a Il keapman 2025
200a Kosiu4ecmeo makux rpeodnioxeHul ebipocrio Ha 57% o cpasHeHuK ¢
aHanoau4HbiM nepuodom 2024 200a, a 8 cpedHeM Ha maKkux no3uyusix kaHoudamam
npednazanu okono 73 670 pyb/mec 3a rnosiHbil OEHb.

BaxxHO OTMETHTB, YTO JaHHBIC IUIAT(HOPMBI OTPAXKAKOT JWHAMHKY CPEIHUX 3apIUIaTHBIX
MPEUIOKEHUH B BAKAHCHUSX, HO HEe (DaKTHUECKUN YPOBEHB OIIaThl Tpyaa. [Ipu pacuere TeMmoB
pocTa mpeaiaraeMbIX 3apIiiaT He YYUTHIBAIOTCS IPEMUH, OOHYCHI U APYTHE KOMITCHCAIIUOHHBIC
BBITUIATHI, KOTOPBIE paObOTOIATE)Ib HE YKA3BIBAET B BAKAHCHUU M MOXET MPEIJIOKUTH HA dTaIe
cobeceIOBaHUIA.

Yamie Bcero o0ydeHue CTajiu MpeiaraTh Ha MO3UIUSAX OTepaTopa MPOU3BOICTBEHHOM JIMHUM
- YUCJIO TaKUX MPEUIOKEHUH, TOCTYIHBIX JUIsl KaHauaatoB ctapiie 60 ner, B I1I kBaprane 2025
roJia BEIPOCyo 3a 1o B 2,5 paza (+150%), a HOBBIM COTpYIHUKAM IMpeiarany nopsiaka 98 457
pyO/Mec Tipu yCIIOBUU MOTHOMN 3aHSATOCTH.

Taxxe oOydeHue 3a cuer paboToaTeNs CTajao MOMmyJsipHee B CKIaAcKoi goructuke. Ha 83%
yalie, 4eM rojIoM paHee, CTalu NpeyiaraTb 00y4eHne Ha COTPYAHUKOB CKJIaJa- UX 3apIljlaTHbIE
IpeUIOKEHHsI TocTurainy B cpenneM 81 184 py6/mec 3a monHblil neHb. Kak mpaBmiio takue
CHELMATUCThI 3aHUMAIOTCS O(hOPMIIEHHEM JOKYMEHTALMHU, yY€TOM U MapKUPOBKOH TOBapoB,
IIPOBEPSIOT LIEJIOCTHOCTH YIIAKOBOK MJIM KOHTPOJIb OTIPY30K.

Kpowme Toro, B III kBapTane TeKyiiero roga BakaHcUii A7l paOOTHUKOB KyXHU C TAKOU OMIIMEH,
OTKPBITBIX [IJISl KaHIUAATOB MEHCHOHHOTO BO3pacTa, ctayio Oosbine Ha 69%, a couckaTean
MOTJIM pacCUMTHIBaTh B cpeaHeM Ha 72 739 pybO/mec. B Tom-5 BakaHCHil, TOCTYHHBIX IS
KaHIUIaToOB Bo3pacta 60+, rae paboTomarenu HanboJiee 4acTo MpeAiaraloT TOMOJIHUTEIFHOE
oOyueHue, Takxe nonanu nexapu (+49%) u cruxepoBiiuku (+43%). Cpennue 3apruiaTHble
NPEIUIOKEHHUST M0 OTUM MO3WIUsAM coctaBuau 73 739 pyb6/mMec m 79 082 py6/mec
COOTBETCTBEHHO. POCT uncia Takux BakaHCUH BIIOJIHE 3aKOHOMEpEH: 00yueHHe B 3TUX cepax
He TpeOyeT pPEeOKuX WM CIIOKHBIX HaBBIKOB, a BO3MOXXHOCTh OBICTPO 00y9aTh HOBBIX
COTPYIHUKOB IIO3BOJIIET KOMIIAHUSM OIIEPaTHMBHO 3aKpbIBaTh BAaKaHTHBIE IO3ULUU U
HOJIEPKUBATh CTAOMIBHOCTH IPOU3BOACTBEHHBIX MTPOLIECCOB.

[Ipodeccnn ¢ HAaMOOIBIIMM MPUPOCTOM YHCIIA BAKAHCHIA JUISi IEHCHOHEPOB C BO3MOKHOCTBIO
oOyuenws, 11 kBapran 2024/2025
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[Tpodeccus unamuka uncna BakaHcuil ¢ oOyuenueM, %, III kBapran 2024/2025 Cpennss
npeziaraemas 3apruiara, pyo/mec, OJIHbIN IeHb, (uKcupoBaHHbIHM rpaduk, 111 kBapran 2025

Mpodeccus [vHamuka yncna BakaHcuin ¢ CpepnHsia npegnaraemas 3apnnarta, pyb/mec,
o6y4eHuem, %, Ill keaptan NOMHbIN AeHb, UKCUPOBaHHBIN rpaduk, Il
2024/2025 kBapTtan 2025

Onepatop +150% 98 457

NPOV3BOACTBEHHOW NNHUA

0,

CoTpyaHuk cknaga +83% 81 184

PaboTHMK KyxHK +69% 72739

rexape +49% 73739

CT1KepOoBLLMK +43% 79 082

«B ycrnoBusx HEXBaTKU KaJpoB pabOToaTeNy BCE 4Yalle OOpaliaroT BHUMaHUE Ha 3peIbIX
KaHAMJIATOB, Tpeyiaras UM oOydeHue Ha pabodeM mecte. BaXHBIM TpEHJIOM CTaHOBHTCS
pacmipeHue TpaHUI] HaiiMa: Bce OOJbIIE OTKPBIBACTCS BAKAHCUU C OOydYeHHEM IS
pabOTHHUKOB pa3IMYHBIX OTPACICH - OT MPOMBINUICHHOCTH, TJI€ YUCIIO TPEUIOKECHUH s
MIEHCHUOHEPOB BBIPOCIO B 2,3 paza (+126%), 1o crenuaanucToB Mo J0KyMeHToo00poTy (+71%)
u corpyanukoB HR (+70%). Taxoii moaxoa mo3BoJisieT OM3HECY 3aKpbIBaTh ACPHUIIMTHHIC
MO3UIMH, a COUCKAaTeNnsiM - o0ydarTbCs TMEPCHEKTUBHBIM TMpodeccusM, TOIydaTh
JIOTIOJTHUTEIIBHBIN JOXOJ W OCTAaBaThCS COLMAIBHO aKTUBHBIMW», - KOMMEHTHpyeT Poman
I'y6anoB, qupexTop no pa3Butuio ABUTO PaboThI.

https://biz.cnews.ru/news/line/2025-11-05_avito_rabota_rabotodateli

PUA Bpewmsi, 06.11.2025, KanuHuH ebicmynus 3a eo38pauwjeHue
npexHeao NeHcUoHHO20 so3pacma

lNpedcedamenb napmuu «Cnpasednuseass Poccusi» Cepeeli MupoHos
rnpednazaem 8epHymb MPEeXHUU MeHCUOHHbIU 8o3pacm, a makxe omka3ambcsi om
MeHCUOHHOU peghopMbl, cCUCMEMbI NEHCUOHHbIX b6arioe, a makxXe NeHCUOHHbLIX /1ba0m
0r1g dernymamos U YUHOBHUKOS.

[TomuTHk yBepeH, 4TO y roCyJapcTBa €CTh BO3MOXXHOCTb BO3BPATUTh IPEKHUN MEHCUOHHBIN
BO3pacT: 55 ser mns keHMH U 60 ser mis myxkuuH. Takke nenyrtatel CP mpemnarator
0TKa3aTbCA OT CUCTEMBI IICHCUOHHBIX 6aJI.HOB, KOTOpaSI CTpOI/ITCH Ha JOXOJIHOM HepaBeHCTBe,
1 JIMKBUIMpoBaTh CoroH KaKk HEHYKHOTO MOCPEAHNKA B IEHCHOHHOM 00ECIICYCHUH MEXTY
rpakJlaHaMU U TOCYJapCTBOM.

Henytat CapatoBckoit obnaymsl (pakmus CP), 3amectuTens mpeacenareiass KOMUTETa IO
JienaM BETepaHOB, BeTEpaH OOEBBIX NEHCTBUH, MOJIKOBHUK 3amaca BsuecnaB Kamunux
MoJIepKaJl ~ TPEIOKSHUST  OfHOomapTuiiieB. «AoOcomotHo cormaceH ¢ Cepreem
MuxainoBudyeM. YBEpPEH, PYKOBOJICTBO CTpaHbl IIPUCIYLIACTCS K IPENIOKECHUAM Hallen
NMapTUU ¥ MPUMET HEOOXOIMMBbIE MpaBoBble HOpMBI. CpefcTBa Ha BO3BpaIlleHHUE MPEKHETO
MIEHCMOHHOTO BO3pacTa B OIOJKETE CTpaHbl UMEIOTCS, ObLIO ObI kenanue. Hamm moxuibie
COOTEYECTBEHHUKH 3aCITY>KUJIA BBIXOJUTh Ha MeHCHIO B 55 1 60 siet. OHU eCATUIETUS CBOEH
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JKU3HH TIOCBSITUJIM TIPOIBETAHHMIO CTPaHbI, paboTas HE MOKJIaaas pyK», - oTMeThua KamuHuH.
Poman OnpxoB

https://ria-time.ru/news/kalinin-vystupil-za-vozvrashenie-prezhnego-pensionnogo-vozra

Be4depHsin Mockea, 05.11.2025, 2kumenu Mockoecko20 pe2uoHa He
no3dHee 1 Oekabpsi Mo2ym CcMeHUMb cmpaxosuwjuKka ceoux
MeHCUOHHbIX HaKomnieHul

Lo 1 Oekabpsi epaxdaHe, y KOmMoOpbIX ¢DOPMUPYHOMCS MNEHCUOHHbIE
HaKorinieHus, ernpase 8bibpamb UNU CMEHUMb c80e20 cmpaxosuwuka. B 2025 200y
makoul 803MOXHOCMbIO 80crosib3osasnuch 6onee 10 mbicsay xumenet Mockogcko2o
peauoHa.

CpencTBa EHCHOHHBIX HAKOIUIEHUH €CTh Y CIEIYIOIINX KaTerOpuil rpaaaH:

Myxunn 1953-1966 u xxenmun 1957-1966 rogoB poxieHUs, YbH IEHCUOHHBIE HAKOILJICHUS
dbopmuposanuck B 2002-2004 rogax;

I'paxnman 1967 roga poxKAeHHUS U MOJIOXKE, 32 KOTOPBIX pabOTOAATeNH IUIATUIN CTPaxOBbIE
B3HOCHI B riepuos ¢ 2002 mo 2014 rox;

Y4acTHUKOB MPOrpaMMbl FOCYAaPCTBEHHOTO CO(PUHAHCUPOBAHUS TIEHCUHY;
Ponureneii, KOTOpble HalpaBUIIM MaTEPUHCKHUM KallMTal HA HAKOIIUTEIIBHYIO IIEHCHIO.

CrpaxoBumkamu MoryT ObiTh CormaneHblii  ¢oH Poccum wim  HerocyaapCTBEHHBIN
NEHCUOHHBIM (OHJI, KOTOpPbIE MHBECTUPYIOT MEHCUOHHBIE HAKOIUIEHUS Yepe3 YIPaBISIOLINe
KOMIIaHUH.

I'parx1aHe UMEIOT IMPaBO MEHATH CTPAXOBIIMKA CBOMX IIEHCUOHHBIX HAKOIUICHUH, IEPEXOS U3
COP B HII® u obpatHo, a Takxke u3 ognoro HII® B npyroit. Ecnu cTpaxoBIinkoM siBisieTcs
ConuanbHblil GOHJI, TO MEPEXOA U3 TOCYNAPCTBEHHON YNPAaBISIOUIEH KOMIAHUM B YaCTHYIO
WIN BBIOOp JpyTroil ympapisionield KOMIOAaHUM HE NPUBOAUT K CMEHE CTpaxoBIIMKa. B aTmx
cilydasix UM no-npexsemy octaerca CouuanbHbiil poHa Poccun.

Jlns nepeBosa neHCHOHHBIX HakoruieHni B HII® Hy»KHO mpeABapHUTEIbHO 3aKITI0UUTH JT0TOBOP
00 00s13aTeTIHbHOM ITEHCHOHHOM CTPaXOBAaHUU C BBIOPaHHBIM (DOHIOM B TOJI TIOZAYH 3asIBICHHS.

3asiBIeHHE Ha CMEHY CTPaxOBIIMKAa HEOOXOAUMO MOJaTh He mo3aHee 1 mekadps. OTo MOXKHO
caenath B Jr000# kiueHTckon ciryx6e Otnenenns COP mo MockBe 1 MOCKOBCKOH 00J1acTH
WY Yepe3 JIMYHBIN KaOWHET Ha mopraie «["ocyciyrn» ¢ IpuMeHEHUEM AJIEKTPOHHOMU MTOIITUCH.

[lencnonepam, KOTOpBIE MMOJIY4alOT CTPAXOBBIE BHIIIATHI B IiepBble 11 qHEN Mecsla, MOCTyAT
JBa 1uiatexxa nepel HoBbIM rojjoM: B Hauaie U B KOHIE ekadps. OO 3TOM COOOLIMIT JOLEHT
@uHAaHCOBOTO YHHUBEpcHUTETa IIpU npaBurenscTse PO Uropes bansiauH. «Bedyepnsas Mocksay
y3Hana y mpencenarens npesuauyma Coroza neHcuoHepoB Poccum, kak OyayT Ha4HMCIATbH
TIEHCUU B JieKabpe.

https://vm.ru/news/1275408-zhiteli-moskovskogo-regiona-mogut-smenit-strahovshika-svoih-
pensionnyh-nakoplenij
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He3aeucumas 2azema, 06.11.2025, [lee cambie ocmpbie npobremsbi
MeHCUOHHOU cucmemMbi nepexodssm Ha 2026 200

GEesz cneyuarnbHbix  QOMosIHUMESIbHbIX ~ Mep  NO0O0epPXKU  pocculickue
MEHCUOHEPbI OKOHYamesibHO rornadym 8 paspsi0 ¢buHaHCO80 OMCMaroWux 2pynr
HaceneHuss — omcmarwux om pabomHukoe mpydocrnocobHo20 eo3pacma,
3apnsiambsl KOMOPbIX, 0 cmamucmuke, pacmym ornepexarwumu memnamu. [1o
rpo2Ho3am eedomMcme, CpedHsisi o cmpaHe reHcus 8 2026 200y cocmasum OKOJ10
25% om cpedHel 1o saKOHOMUKe 3apriamel. Bbixod Ha neHcuto o3Had4aem rnadeHue
YPOBHS XKU3HU Cpa3y 8 4Yemsbipe pasa. Tak 4mo 4Yacmb [OXUsbIX epaxdoaH
npodormkarom pabomamb 8 mOM 4ucre Ha neHcuu. [lpu amom, HecMomps Ha
80306H08MEHUE UHOeKcayuu pabomarouwum reHCcUoOHepaM, «HakalaHue» pybénem
noxusibix pabomHuUKo8 3a ux mpy0 8ce pasHO Yacmu4YyHO OCMaHemcs 8 cure.

Cpa3y HECKOJBbKO OCTpPBhIX MpOOIEeM IMEHCHOHHOW cucTeMbl Poccuu, Tak W HE TMONTYy4YHB
OKOHYATEJILHOTO PEIICHUs, Tenepb nepenayT Ha 2026 rog.

[lepBas mpobGsiema — cuibHeIIee OTCTaBaHKWE MEHCHH OT 3apmiiaT. CpeaHecTaTUCTUYECKUN
POCCHUSIHUH, PacCUMUTHIBAIOIIMM >KUTh HCKIIOUUTEIBHO HAa MOCOOME OT roCyAapcTBa, Cpasy
[0CJI€ BBIXOAA HA MEHCHIO PUCKYET CTOJKHYThCA C OOBAJOM YpPOBHS >KU3HU MPHUMEPHO B
4eThIpe pasa.

Cyns no panHeiM Poccrata, B Te4eHHME 3TOTO roja COOTHOIIEHUE CPENHEro pasMepa
Ha3HAYEHHBIX TMEHCUM M CPEJHEro pa3Mepa HAYUCICHHOH 3apaboTHOW mijaThl paOOTHUKOB
opra"msanuii cocraBuiio okoiso 24%. To ecTs ceifuac NeHCUs MO CTAPOCTU — 3TO JIMIIb OJHA
yeTBepTas OT 3apIUIAThI.

Ha npakTtuke 3T0 03HayaeT, 4To MEHCUOHHAs CHCcTeMa 00ecTieunBaeT Takoi pa3Mep BHITUIAT, Ha
KOTOPBII TIEHCHOHEP CMOXET MPUOOpETaTh TEmeph yKe B YETHIPE pa3a MCHbBIIE TOBAPOB,
BKJTFOYAs MPOAYKTHI TUTAHUS, a TAK)KE yCIIyT, YeM IMO3BOJIsIa €My OIUTaYMBaTh €ro 3apruiaTa
1o BBIXO4a Ha meHcuto. Torma kak 10 jetr Ha3am 3T0 COOTHOIIIEHHE OBLIO OT 33 10 35%, IeHcust
paBHsUIACh TPETH OT 3apIulaThl, YTO TOXE HEAOCTATOYHO, HO JIy4Ille CETOMHSIITHUX
MoKa3aTeliei.

B cnenytomeM rogy nucoananc coxpanutces. JJocTaTOYHO COMOCTABUTh HECKOJIBKO ITPOTHO30B.
ba3oBblii BapuaHT HporHo3a OT MUMHAKOHOMpa3BUTHA Ipexamnosaraer, 4ro B 2026 roxy
CpeHeMecsYHas HAa4yMCJIEHHas 3apIulaTa paOOTHUKOB OpraHM3allUii COCTABUT B LEJIOM IIO
sKOHOMUKE 1moutu 108 ThiC. pyo.

Kaxk coobmurnn Ha 3acemanun ['ocaymsl B okTsi0pe rinaBa ComnuanbHoro ¢onma Poccun Cepreit
UupkoB, B CIEAYIOLIEM MOy CPEIHUN pa3Mep CTPaxOBOW MEHCUM IO CTAPOCTH IPEBBICUT 27
ThIC. py0. B Mecsll. Tem caMbIM NIeHCHsI OyJeT paBHATHCS MpUMepHO 25% OT 3apIuiaThl, €ciiu
OpaTh yCpEIHEHHBIE MPOTHO3HBIC 3HAUCHUSI.

Curyaiusi CTaHOBUTCS y>K€ HACTOJIBKO KPUTHYECKOW, YTO, KaK MOXKHO TNPEANOIOKHUTH, 0e3
CIEIMAJIBHBIX JOMOJIHUTENbHBIX MEP TOCYIaPCTBEHHOMN MOJAEPKKU POCCUICKUE TIEHCUOHEPHI
OKOHYATEJIbHO MeperayT B pa3psal GUHAHCOBO OTCTAIOUIMX TPy HACEICHHUS.

Bropas mpobnema, KOTOpas TOXX€ COXPaHUT CBOIO akTyanpHOCTh B 2026 romy, 3TO
HETPEOI0JIEHHBIN pa3pbIB MEXy NEHCUSIMH paOOTAIOIUX U HEPaOOoTarOIIKX TEHCHOHEPOoB. 1o
COCTOSIHUIO Ha 1 OKTAOps cpelHss Mo CTpaHe MEeHCHUs M0 CTapocTu cocraBmia B Poccun 25,2
THIC. py0. B Mecsll. Y HepaOoTarouux MEHCHOHEPOB OHa mocturia 25,9 Teic. pyod., a y
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pabortaromux oOkaszajach Ha ypoBHe 22,4 ThIC. pyO., cleayer W3 JOaHHBIX EauHOM
MEXBEJOMCTBEHHON MH()OPMAITMOHHO-CTATUCTHYECKONW CUCTEMBI.

Tem cambiM, HECMOTPsI Ha BO30OHOBUBIITYIOCs ¢ 2025 roga WHIAEKCAIMIO IIEHCHI paO0TarOIINM
neHcuoHepaMm (HanoMHuM, paHee — ¢ 2016-ro u Bmiote 10 2024-ro — oHa Obuia
MIPUOCTAHOBIICHA), HAKa3aHUE» PYOJIeM MOKUIBIX PAOOTHUKOB 32 UX TPY/l YACTUYHO OCTACTCS
B CHIIE.

PaGoTaronue meHCHOHEPHI ceidac MoJIy4aroT OT TocyAapcTBa B cpeaHeM Ha 3,5 Thic. pyo.
MeHbIlle HepaboTarommx. Takoi pa3pblB B pa3Mepe BBHIIUIAT paHee YKE TMOIydal CBOE
000cHOBaHHE B 0CO00H KOHIIETIIIUM CIIPABEIITMBOCTH 0T MuH(puHa.

«IleHcust — 3TO KOMIIEHCAIMs 3a YTPAayeHHbIM 3apabOTOK, W €CIM MEHCHOHEP, KOTOPBIN
MOJTy4aeT MEeHCHIO, e1le U paboTaeT, To 3apab0TOK HE yTpadeH... I MbI BUAMM, Kak 3apaboTHAs
I1aTa U B MOCJIEAHHUE TO/bl, U B MPOTHO3aX PacTET, IPUYEM PACTET B CPEIHEM BBIIIE, YEM
temnbl uHQAUMU. [losToMy 37€ch Bompoc Jaxke HE B JI€HbraX, HaBEpPHOE, a B HEKOIl
CHpaBEAITUBOCTH, KOT/Ia MOyYas ¥ 3apadO0THYIO IUIaTy, U IEHCHIO, BBl TOBOPHTE: IaBaiiTe ellle
Y UHJEKCUPOBATh MIEHCUIO», — MOSACHSIT MUHUCTP (pUHAaHCOB AHTOH CHITyaHOB IISTh JIET Ha3al.

C Tex mop AMCKYCCHH BOKPYT 3TOTO Te3Hca HE YTHXajdd, U B KOHEUHOM CYETE MHACKCALIUIO
paboTaronmM NeHCHOHEpaM Bce-Taku BepHyu. Ho caenano 3To ObUI0 HECKOJIBKO HHAYE, YEM
MPEANoIarajioch B ealbHOM BapHUaHTE.

OnHO [neno — cHayalla KOMIIEHCHPOBATH CYLIECTBEHHYIO pa3HUIy MEXAY IEHCHIMHU
paboTaronmx U HepaObOTAIONINX MEHCHOHEPOB U TOJIBKO MOTOM MPUCTYIUTh K HHJICKCAIIUU;
Jpyroe J1ejo0 — HayaTh MHJEKCUPOBAaTh MEHCUHM pabOTaroMMX MEHCHUOHEPOB C UX TEKYIIEro
KpaiiHE HU3KOI'0 YPOBHS.

[TepBbrit BapuaHnT — uaean. Ha npakTuke BeIOpaH BTOPOW BapHaHT — M3-3a OTPAaHUYEHHOCTH
OIO/DKETHBIX BO3MOKHOCTeH. Tak dYTO paspblB MeEXIy TNEHCUSAMH paloTaloumMx u
HEpaOOTAIOIIMX TEHCUOHEPOB, HECMOTPSI HAa MHIEKCALINIO, COXPAHSETCS, XOTS €ro y1ajaoch BCe
e B3STb IO KOHTPOJIb, YTOOBI OH OO0JIBIIIE CKAaYKOOOPAa3HO HE YBEIUYHUBAJICS, — HAIPUMEP, O
coctostHHIO Ha 1 okTs0pst 2022 roma oH mpeBsIman 5,5 Teic. pyo.

CoxpaHeHHe pa3pblBa MOXKHO YCJIOBHO Ha3BaTh aHAJIOrOM (DMHAHCOBOTO «HAKA3aHUSD»
MIEHCHOHEPA 3a TO, YTO OH MPOJIOJIKAET TPYIUTHCS.

IIpu 31TOM, Cyas mo ompocam, Cpeau pOCCUSH, KOTOPBIE IIOKA HE BBIIUIA Ha IIEHCUIO, MHOTHE
HAXOISATCS B COCTOSIHAW TIOJIHOM HEOIPEISIEHHOCTH OTHOCHTEIBHO CBOETO (hMHAHCOBOTO
OyIyIero B OKUJIOM BO3pacTe.

[To nmamubIM cepBuca SuperJob, cpemu ONPOIIEHHBIX B OKTSAOpe 3TOoro roxa 1,6 ThIC.
IpeJICTaBUTENIEH IKOHOMUYECKH aKTUBHOTO HaceneHus: PO crapuie 18 et 25% 3aTpyaHuIuch
C OTBETOM Ha BOIIPOC O TOM, KaKHM, II0 X MHEHHUIO, Oy/leT OCHOBHOW MCTOYHUK UX J0XO/a
10CJI€ IOCTHKEHUSI IEHCMOHHOTO BO3pacTa.

B ompocax Bcerja ecTb 4acTh PECIOHJICHTOB, KOTOPHIC HE XOTAT MJIM HE MOTYT OTBETHTh Ha
KaKoW-1100 BOIMPOC, HO OOBIYHO WX JIOJSI HEBEIWKAa, KOleOJeTcss B Mpejesiax HECKOIbKHUX
MIPOIIEHTOB. A KOTJa K&yl YCTBEPTHIH PECITOHICHT MPU3HACTCS, YTO OH HE 3HACT, KaK eMy
OTBETHUTh, — 3TO MOKHO CUUTATh YXKE MPU3HAKOM JC30pUEHTAIINH B OOIIECTBE.

Eme 28% yuyacTHMKOB ompoca COOOIIMIIH, YTO, 10 MX MHEHHIO, OCHOBHBIM HCTOYHUKOM
JI0X0J1a TIOCTIe JOCTHKEHUS TIEHCUOHHOTO BO3pacTa g HUX OyaeT paboTta uiu nmoapadoTKa.
Oxkono 23% pecrnoHACHTOB yKa3aJid B KAa4yeCTBE MPEIOIaraéMoro OCHOBHOTO HCTOYHMKA
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JI0X0Zla TOCyIapCTBEHHYI MeHcuwo. [IpumepHo 14% ompomeHHBIX HAACIOTCS HA JUYHbBIC
coepexxenust, 3% — Ha cpelICTBa, BIOKEHHbIE B HETOCYJapCTBEHHbIE IEHCHOHHBIE (OHbI, 1%
— Ha nomo1s aerel. Taxxe 6% pecrnoHIeHTOB BEIOpad BApUAHT OTBETA «APYTOE».

B Tom, uTO KacaeTcs MOMOIIM OT JAETEH, ONMpOChl BBISBUIM €I OJHY HEOJHO3HAYHYIO
TEeHJEHIINI0. XOTh Ka)XIbli BTOPOW POCCHUSHHUH M YOEXKICH, YTO B3POCHBIC JETH B JIIOOOM
CJy4ae JI0OJDKHBI IOMOTaTh CBOUM POJIUTENSIM, Ha IIPAKTUKE BCE CKIIAJbIBAETCS TIOPOIl MHAYE.
B psanme ciaydaeB MMEHHO POAWTENH 10 TOCIETHErO (PMHAHCOBO MOIACPKUBAIOT CBOUX
MIOB3POCIJICBLINX JETEH.

Hampumep, B TakoM MOJOXEHHWH Beled Npu3Hamuch 16% u3 5 ThIC. pPECIOHIEHTOB,
NPUHSABIIMX y4yacTue B uccienaoBaHuu SuperJob. OHM coOOIIMIM, YTO OHU HE B COCTOSIHUU
MOMOYb CBOMM POIUTEINSIM — HA000POT, B CIOKUBLICICS CUTYallUH POJIUTENN OKAa3bIBAIOT UM
(MHAHCOBYIO TIOMOIITb.

Bosbiiie Bcero m07s peCoHAEHTOB, AaBIIMX TaKOW OTBET, B BO3pacTHOU rpyimmne oT 18 mo 34
net — 28%. B Bo3pacTHoil rpynme 3544 neT 101 TaKuX peClOHIEHTOB cocTaBmiia 12%.

Amnacrtacus bamkarosa

YnpaeneHue nepcoHanom, 27.10.2025, Ecnu cka3zan "A", mo HYy>XHO
2oeopumb "b" u "B"!

Okorno 200a Ha3ao lNpe3udeHm P® B.B. [TymuH noddep>karn MoOE npedroxeHue
uHOeKkcuposamb reHcuu pabomarowjux neHcuoHepos. B pesynbmame npubasky
griepsbie 3a 9 s1em nosnyyunu noYmu 8 MusIUOHO8 YesioeeK, Ons bonbwuHcmea u3
KOMOPbIX OHa HagepHsika He cmarna fuwWHedU.

U cpasy ke rocyaapcTBO MOTyYMIIO OTJIA9y - BIIEPBBIE 32 MHOT'O JIET KOJTMYECTBO pabOTAIOIINX
NICHCHOHEPOB HE YMEHBIINIIOCH, @ HA000OPOT, YBEIIMYHUIIOCH - HAC CTAJIO 8,2 MUJUTHOHA YEIIOBEK,
T.¢. Ha 343 THICSYH YEJIOBEK OOJIBIIIE, YEM T'OJI0M paHee! A 3TO 3HAYHT, YTO CTpaHa MOTYUIHIIa,
BBIPA)KasiCh BOCHHOW TEPMHUHOJIOTHEH, HECKOJIBKO JIECATKOB TUBU3WHI KBaTH(PHUIIMPOBAHHBIX U
OTIBITHBIX OOMIIOB, KOTOPBHIE )KU3HEHHO HEOOXOAUMBI HaM, 0COOCHHO Ha ()OHE CYIIECTBYIOIINX
9KOHOMHYECKUX, IOJUTUICCKUX B JEMOTPaPHUECKUX TPOOIEM.

C npyro#i CTOPOHBI, 3TO Beero nuiib 0koiio 0,5% ot obmiero yucna padotarommux B Poccun. A
Bellb MOTJIO OBl OBITH ropa3mo Oosbiie! A Beap A 3TOTO MPOCTO HYKHO OBLIO TOCTE
ckazanHoro "A" (ungekcauun) ckazatb emé "b" u "B"!

"B" - yBenmuuuTh paboTarOMM NEHCHOHEPAM WX MEHCHUU Ha CTOJIPKO, HA CKOJIBKO WX MEHCHH
BBIPOCIIH ObI, €clT OBl OHH HE TIPOI0JIKAIN paboTaTh. Sl He MpeIararo BEpHYTh BCE TE JICHBIH,
KOTOpbIe Y Hac pakTuyecku "KOHGUCKOBAIN'" 3a MPEIBIIYIIUE TOIBI, @ IPOCTO XOTsI ObI HAYATh
KaK MOXHO CKOpE€ BbIIUIAYMBATh HAM IIOJIHBIE, @ HE "KAaCTPUPOBAHHBIE" MIEHCHUH.

"B" - ypaBHATH Oasutbl, Hauncisembie [IOP paboraromum neHcrnoHepam, U TeM, KTO emié He
odopmui neHcuro (Mx nepecuéT Kak pa3 Hayancs 1 aBrycra). [Toka xe y BTopbix oHu B 3 (!)
pasa Gouibire, ueM y nepBbix! CTecHs0ch cripocuTh aesitencii [IOP u mpounx pykoBoguTeNne,
NPUYACTHBIX B TOW BOMUIONICH HECIPAaBEAIUBOCTH: BTOPHIE B TPU paza pabOTarOT JIydile
nepBbIX WK rae? M Kyna cMOTpAT B TakoM citydae [ eHnpokypartypa v Ipyrue "KOMIeTeHTHbIE
oprasbl'? A, TIaBHOE, KOTJa 3TOT Oecrpeest 3aKOHIUTCs ?!
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A emé xoTenock OBl y3HATh: HAa3BaHHBIC PYKOBOAMTENH JCHCTBUTEIHHO '"3a JIEPEBBIMH HE
BUJAT Jieca" wiu 310 "rocyaapcTBeHHas nu3MeHa"? Benp mobomy "uenoBeky pazymMHOMY'", Ha
MOH B3IV, TIOHATHO, 4YTO YeM Oojblne cTpaHa OyaeT 3a00TUThCA O paboTaromux
NEHCHOHEpaX, TeM HE TONbKO CHIIbHEe OyJeT Hala SKOHOMHKA, HE TOJBKO OoJbie
MIEHCUOHEPOB "BBIMAYT M3 TEHU"' CO BCEMH BBITEKAIOIIUMHU OTCIOJA TOCJIEACTBUSIMH, HO,
TJIaBHOE, TEM JIOJIBIIIE U cUacTiiuBee OyayT )KUTh MUJUTMOHBI JTIOJIeH "cepeOpsiHOro Bo3pacTa',
OOJILIITUHCTBO KOTOPBIX JKUBBI U 370POBHI JI0 TEX IMOP, TTOKAa OHM HEOOXOIUMBI OOIIECTBY, U
OBICTPO YXOIAT OT HAC, KaK TOJIBKO TEPSIOT 3TOT "CTEpkKEeHb'" B KU3HM...

OdeHb HaJEIOCh, YTO HAIIM PYKOBOJUTENIN, MHOTHE M3 KOTOPBIX TOXKE JalieKO HE MepBOM
MOJIOJIOCTH, YCIJIBIIIIAT MO CJIOBA U CAEJIAI0T U3 HUX MpaBUIIbHBIE BHIBOJLL. M CKaxyT mocie
"A" Te cambie "B" u "B", KoTOpBIE OT HUX TaBHO IyT MWUIMOHBI TpaxkaaH Poccun. A moka
HOJYYHIIOCh, KaK TOBOPHUTCS, "HM pbiOa HU Msco". X0Ts Ooyiee TOUHO 3Ty CUTYalUIo, Ha MOU
B3IUISI/], XapaKTEPU3YET BRIpAKEHUE "HU JBA HU moaTopa"!

*Cepreii [Iponun, "Tapecc"

Cepreii [Iponnn

Poccuuckasi ecazema, 05.11.2025, Omsicyarowuti eo3pacm

B locydapcmeeHHyto [ymy eHeceH OOKyMeHm, o0 KOMOPbIM HaBepHsiKa
nodnucasnuck bbl 0O4eHb MHO2Ue Hawu gpaxoaHe. Peuyb udem o rpoekme 3akoHa, 8
Komopom  rnpednazaemcsi  fpusHamb  omsedarwumMm  obcmosimesnibCmaeom
cosepwieHue MOWEHHUYecKUx Oelcmeul, c8s3aHHbIX C XuweHuem OeHez C
baHKOBCKUX CYEemMo8 Usu 3JIeKMPOHHbIX KOWEbKO8 [eHCUOHEPO8 U 2paxOaH
npedrneHcuoHHo20 eo3pacma. C maKkumM omsadaruwum obcmosmeribCmeom
y8€es/1U4UMCS1 CPOK.

N3BecTHO, 4TO CUTYyalMs ¢ MOIIIEHHUYECTBOM - cepbe3Has. [lo qanueim MBJI Poccun, B Hamen
CTpaHe€ Ha Yyd4eT ImocTaBieHo 765 Tteicau IT-npectyminenuii. M3 HUX 1OJOBMHA -
MOIIEHHHYECTBA. A Kaxaas derBepTas keprBa [T-MOIIEHHHUKOB, MO TEM K€ AAHHBIM, - 3TO
YeJI0BEK MPEKJIOHHOI0 BO3pPACTa.

[Tonumeiickas cTraTUCTUKA TOITBEpX)AaeTcs WHGOpMAIMel W3 JIPYruX BEJAOMCTB. Tak B
nponwioM rogay 20 MpOLEHTOB EPTB TeNe(OHHBIX MOIIEHHHKOB M 17 TPOIIEHTOB KEPTB
KHOEPIPECTYIUICHUH COCTAaBJISUTM TEHCHOHEPHI. DTo yxke mudpsl MuHHCTEpCTBa Tpylda U
couuanbHOM 3amuThl Poccuiickon denepannu.

A, 10 JaHHBIM NPOKYPaTypbl MOCKBBI, HAa KOHEL] ITPOIJIOT0 r'0/1a TOJIBKO B CTOJIUIIE KEPTBAMU
Tese()OHHBIX MOIICHHUKOB cTanu 10 ThICSY MEHCHOHEepoB. M 3TO TONBKO Te TpaxaHe,
KOTOpbIE OOpaTUIINCh B MOJUIUIO. A CKOJBKO TaKUX, KTO 10 Pa3HbIM COOOpaKeHUSM HE CTajl
3TOrO AENaTh.

A yxe B 3TOM rojy MOILIEN PE3KHH POCT - YHMCIO MOLICHHUYECKMX 3BOHKOB IMOKHIIBIM
rpaxaanam crapie 60 JeT ¢ sHBaps 3TOro Troja 1o CeHTIOpb BHIPOCHO B 2,6 pa3za. A TouHee
adepucThl 3BOHWJIM HAIIMM CTapuKaMm B oOImIei ciaokHocTu 634 mmmmoHa pa3. O0 sTtom
o(uLMaNbHO 3aBUI OAMH U3 KPYIHEHUIIINX B CTPaHE ONEPATOPOB CBS3H.

Tam maxke cMOINIM MOACYUTATh, YTO CPEAHAS MPOJOJIKUTEIBHOCTh MOLIEHHNYECKOTO 3BOHKA
POCCHICKMM TIEHCHOHEpaM - 18,6 MUHYTBI. A BOT MOJOJBIM JIFOJSM IPOJOJIKUTEIBHOCTD
TaKUX € 3BOHKOB OT Te€JIE(POHHBIX MOILIEHHUKOB COCTaBIseT NpuMepHO 40 ceKyH/I.
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- 3aKOHOMPOEKTOM TpeJyIaraeTcsi MPU3HABaTh OTATYAIONIUM 00CTOSTENILCTBOM COBEPLICHHE B
OTHOILICHHNU JINIY MNpEeANICHCUOHHOTO NI IIEHCHUOHHOI'O BO3pacTa HpGCTyrIHGHHfI,
npeaycMOTpeHHbIX cTathsiMu 158, 159.3, 159.6 VronoBHoro konekca P®, cBsizaHHBIX C
XUIICHUECM JICHCKHBIX CPCACTB C GaHKOBCKOFO CUCTa UJIU 3JICKTPOHHBIX NJCHCKHBIX CPCACTB, -
CKa3aHO B NOSICHUTEIbHOMN 3alMCKE K 3TOMY JOKYMEHTY.

Kax nomuepknyTo B 3akoHONpoekTe, B 2024 rony okosio 20 NpOLIEHTOB POCCUSIH, CTABLIMX
’KepTBaMU MOILIEHHUYECTBA, - JII0U cTapiue 60 JieT.

[MapnamenTapun 100aBIAIOT, YTO JJIsI UX OOMaHa TeJaeQOHHBIE MOIIEHHHKH MOCTOSHHO
M300pETalOT BCE HOBBIC CXEMBI, KOTOPHIE OCHOBBIBAIOTCS Ha TJAaBHBIX (DAKTOpax - 3TO
HEOXXHJIAHHOCTh, HEOOXOJUMOCTh CPOYHOTO MPUHATHSA PEILICHUH, 3amyruBaHue, WUMUTALUS
3a00TEI U JIOKHBIE OOCIaHU.

[lo MHEHHIO aBTOPOB 3aKOHOINPOEKTA, peadu3alus MPEUIOKEHHON HMMM WHHUIMATHBBI
MPEIOCTABUT JTOTOJHUTENbHBIM MEXaHU3M 3alllThl Haubojiee YysI3BUMON KaTEropuH >KEepPTB
(PMHAHCOBBIX MPECTYIJICHUH, «CO3/1aB CACPKUBAIOMIMKA (AKTOp MJIs 3JI0YMBIIUICHHUKOB,
CTPEMSIIMXCS ~ 3aBIAJETh  JCHEKHBIMM  CPEACTBAMU  IIEHCHOHEPOB U TpaxaaH
IIPEIIIEHCUOHHOTO BO3PacTay.

PermnoHanbHblie CMU

UlanMedia.ru, 05.11.2025, ManeHbKue rmneHcuu XO0ym pPOCCUSIH:
Hoeble amaribl MeHCUOHHOU peghopMbIl 8CKOJIbIXHYM HacesieHue
B Poccuu npodomkaemcs peanu3auyusi neHCUOHHOU peghopmbl, Ha4amol 8

2019 200y, komopas nocmerieHHo rnogbiuaem eospacm 8bixoda Ha rneHcuro. K 2026
200y OH cocmasum 64 2o00a 0515 MyXX4uH u 59 niem 0ns XeHwuH, a k 2028 200y

docmuaHem OKOHYamesibHbIX 3HayeHul — 65 nem 0Onsi myx4yuH u 60 nem Ons
XeHwuH. CouyuanbHas neHcusi bydem Ha3HadYambcsi no3xe — &6 70 u 65 nem
€00MeemcmeeHHo.

WNuunmaropsr peopMbl 000CHOBBIBAIN €€ HEOOXOIUMOCTH PSAAOM (PaKTOPOB:
POCT YHCJia IEHCUOHEPOB MPHU COKPALLIEHUN J0JIU TPYIOCIIOCOOHOIO HACeIEeHUS;
CHI)KEHHE KOJIMUYECTBA IUIATENbIINKOB CTPAXOBBIX B3HOCOB;

yBEJIUYCHHE JIeMOrpapuIecKoil Harpy3kd — TO €CTh Ha OJJHOTO pabOTaroOLIero MPUXOIUTCS
BcE 0oJTbIIIe HEPAOOTAIOIINX TPAKIAH.

OcHoBHas 1enp — oOecrneyeHHe (PUHAHCOBOM YCTOHYMBOCTH IEHCHMOHHOM CHCTEMBI U
MIOCTETICHHOE TIOBBIIICHWE YPOBHS TICHCHUH BbIMIE WHQIIANWU, YTOOBI TapaHTHPOBATH
JIOCTOWHYIO KU3HB TIOKUJIBIM JIFOISM.

Onnako yke ceifuac, 3a JBa roja J0 3aBEPIICHHUS OCHOBHOIO 3Tama pedopmbl, SKCHEPTHI
(UKCUPYIOT HOBBIE BBI30OBBI.

Tekymue nmpo6eMbl IEHCUOHHON CUCTEMBI

1. Huskuii ypoBeHb EHCUI
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Cpenssisi TeHCUsI OCTa€Tcsl CYIIECTBEHHO HIDKE cpeaHed 3apmiarel. B 2025 romy stor
MOKa3aTellb COCTABISIET Bcero 24%, Toraa Kak HECKOJIbKO JIeT Ha3aa oH npesbiman 30%. 1o
03HAYaeT, YTO MHOTHE MTEHCUOHEPHI KUBYT OJIM3KO K UepTe O€AHOCTH.

2. PocT uncia caMo3aHATBIX 0€3 NEHCUOHHBIX OTYUCIICHUM

B crpane nacuuthiBaeTcs 6osee 14 MIIH caMO3aHSTBIX, HO JIUIIL OKOJIO 50 THICSAY M3 HUX
TO0OpPOBOTBHO (DOPMHUPYIOT CBOM INEHCHOHHBIE TpaBa. BOJBIIMHCTBO HE TUIATAT CTPAaXOBBIE
B3HOCHI M PUCKYIOT OCTaThcs 0e3 cTpaxoBoi nmeHcuu. X sKAET ToNbKOo colnanbHast eHcus (¢
70 5eT), 4TO CO3/1acT JOMOIHUTEIBHYIO Harpy3ky Ha Oromket [lencrnonHoro ¢poHa

3. ConmanbHO HEPUEMIIEMBIN YPOBEHB JOXOI0B

Kax npenynpexnanu yuéusie PAHXul'C ¥Opuii ['opans n Buxtop JIsmoxk ené HecKonIbKo JIeT
Ha3aJl, €CIM He IPUHATH MEPBI, pa3Mep MEHCUI MOKET CTaTh «COLMAIBHO HETPUEMIIEMBIM) —
HEJIOCTATOYHBIM JaKe JJis1 0a30BBIX MOTPEOHOCTEH.

[IpennoxxeHHbIe MEPHI IO PEPOPMUPOBAHUIO CUCTEMBI

UroObl cTaOMIU3MPOBATh MEHCHOHHYIO CHCTEMY B JIOJTOCPOYHOW IMEPCIEKTUBE, DKCIEPTHI
IpeIaral0T KOMILIEKC Mep:

1. ITocrenennoe YBCIIMUCHUC MUHUMAJIBHOT'O CTa>Ka

C 2030 roma mnpeajaraeTcs €XEroJHO TMOBBIIIATh MHHUMAJIBHBIA TPYIOBOM CTax,
HEOOXOIMMBIN ISl BBIXOJIa HA TIEHCHUIO, ¢ TeKynux 15 ner 1o 30 net. DTo BBIHYIUT TpakaaH
JIOJIbIIIe PaboOTaTh U TIATUTH B3HOCHL. D dekT ctaneT 3ameteH mocie 2040 rona.

2. YBsI3Ka IEHCHH C JOXO0J0M PabOTAIOIINX ICHCHOHEPOB

Pa3zmep neHcun paboTaroiiero NeHCHOHEpa MOXKET ObITh NMPUBSA3aH K €r0 TOAOBOMY JIOXOLY.
Ecin coBokymnHbIM noxon (meHcHs + 3apIuiaTa) IPEBBIIIAET YCTAHOBJIEHHBINM MOPOT, 4acTh
IIEHCUM MOXET BPEMEHHO IIPUOCTaHABIMBATBCS MU MHIEKCUPOBATHCS MHAYE.

3. [lepecMOTp TOCPOUYHBIX IEHCUI

MHorue KaTeropuu rpakJaH MOJYy4yaloT JbIOTHBIA BBIXOJ HA TEHCHIO 3a CUET CPENCTB,
coOMpaeMbIX ¢ pabOTAIOIIET0 HACENEHHs. DKCIEPThl PEKOMEHIYIOT COKPATHTh YHCIIO TaKUX
KaTeropuil U cesaTh yCIOBHS MOTYUYEHHsI TIOCPOUHOI MeHCcHn 60jiee CTPOruMH.

4. OT™MeHa JIBroT 10 CTPaXOBbIM B3HOCAM

Heobxoammo oTka3aThCs OT JIBIOT IO CTPaXOBBIM B3HOCAM Jisi Masioro ousHeca u IT-cekTopa.
Ot mocnalbieHuss YMEHBIIAIOT TOCTYIUICHUS B TICHCHOHHYIO cuctemy. Kpome Toro,
MpeIaraeTcsl TEPEHECTH JBIOTHl Ui TIEHCHOHEPOB W3 HAJIOTOBOM Cdephl B CHUCTEMY
counaanoﬁ 3alIUThI, CACTIaB UX aI[peCHLIMI/I.

5. IloBhIllIEHUE CTABKU CTPAXOBBIX B3HOCOB

s yxperuieHus: (UHAHCOBOM 0a3bl CHUCTEMBI MpEJiaracTcsi MOATAMHO IMOBBICHTH CTaBKY
CTPaxoBbIX B3HOCOB 110 25% k 2030 roxy. OauH U3 BapuaHTOB — OCBOOOIUTH paboToaTenei
OT B3HOCOB Ha 00s3arenbHOe MeauiMHcKkoe crpaxoBanue (OMC), mepeBens uX B JAPYTyIO
CHUCTEMYy, a BBICBOOOJMBIIHECS CpeACTBa HampaBuTh B I[leHcmoHHBIM (oHA. Bo3MoxeH
YACTHYHBIN MEPEeX0Jl Ha YIJIATy B3HOCOB CAMUMHU PAOOTHHKAMH, XOTS MPH TEKYIIEM YPOBHE
JIOXOJIOB 3TO MOKA 3aTPyIHUTENIBHO.

https://ulanmedia.ru/news/2282799/
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Nakhodka.Media, 05.11.2025, [leHcuu cnaceHbl, MeHCUOHEPbI Hem:
Kak 3abbl/iu 0 cmapukax

Poccutlickas rneHcuoHHasi cucmema cmoum Ha [1opoz2e MpPomuUeopevU8020
passumusi. CoenacHo omuyemam MuHgpuHa, cucmema cmaHogsumcs bonee
¢uHaHcoso ycmou4dueou: 8 2024 200y e3HOckbl pabomodamerel nokpbiiu 86%
pacxodos Ha 8blirniamsbl MeHCUOHEPaM — caMbili 8bICOKUU oKa3amersib 3a rocriedHee
Oecsmunemue. [IpocHo3upyemcsi, 4ymo & 2026 200y amom KoaghghuyueHm
npesbicum 92%. OOHako peasibHasi XU3Hb POCCUUCKUX [MeHCUOHepos8 pucyem
COBEPWIEHHO UHYIO KapmuHy: UHGNAYUS, Komopas 0518 Hux 0docmuzaaem 17%, ekyre
C 3acmoem 8 pa3Mmepax ebirniam ripespawjaem cucmemMHyo cmaburibHOCMb 8 JTUYHYH
6edy kaxxdoz2o cmapwe 60-65 nem.

Ha HepBblf/'I B3I, CTaTUCTUKA IIOJHUMACT OIITUMH3M. 3a MOCJICOHUC IATH JICT, IIPOMICAIINX
¢ Hayvasa meHcuoHHo pedopmel 2019 rona, poccuiickoe rocy1apCTBO MEPEMECTHIIO AKIIEHT CO
CTanOBOI\/'I CUCTCMBbI YUCTOT'O paCpCACJICHUA K MOACIIN, I'’/IC CYIICCTBCHHAA 4aCThb I[e(l)PIHI/ITa
KOMIICHCUPYETCS 32 CUET KOHOMHYECKOT'O POCTa W ONTHUMH3AIMHU PacxXoloB. [lepBUUHBIM
nedurut [lencnonHoro ¢onma B 2024 roxy cocraBmi 1,4 TpiH pyOieil — HCTOpUYECKOE
MUHHMYM 3a TOCJIeAHNUE AecsaTh jieT. B 2017 romy, 1uis cpaBHEHUs, B3HOCHI paboToaarenei
MOKPBIBAIH JTUIITH 68% pacxooB.

[To3utuBHas nuHamMKa He ciayvaiiHa. Pedopma 2019 roma mpenycMmoTpena MOCTENEHHOE
MOBBILIEHHE NEHCHOHHOTO BO3pacTa Ha IATh JeT — 10 65 ner 1t Myk4uuH u 60 ner s
»keHumH. [Ipouecc 3aBepmurea B 2028 roay. Pedynbrar BuaaneH: B nepBoM kBaptane 2025
roJia YMCJIO0 MEHCHOHEPOB COKpaTHIOCh mouTH Ha 200 Thicsid yenoBek, JocTuruyB 40,961 miuH
K 1 anpens. Ota nugpa Kaxxercs: TEXHUUECKOM, HO 3a HEl CTOMT MMJUIMOHBI JIIOJIEH, KOTOphIE
OCTaJKCh 0€3 MPUBBIYHOTO UCTOYHHKA JOXO/A U BBIHYKACHBI TPOAOIDKATh paboTaTh.

OpnHako (uHaHCOBasg CTaOMJIBHOCTh CHCTEMBlI HE TPaHCHOPMHPYETCS B YIy4UILIEHHE >KU3HU
KOHKPETHBIX NMEHCHOHEPOB. CpenHecTaTuCTUYECKUI TIeHcHoHep Poccun nomyvaer okoso 24
ThICSIY pyOusiel B Mecal. JTo Bcero nuuib 24% oT cpenHell poccuiickoil 3apabOTHOM TUIATHI.
Jist cemeid, rie eJMHCTBEHHBIM KOPMUJIBLIEM SIBJISIETCS IEHCHOHED, 3Ta U(pa 03HAYAET KHU3Hb
Ha IPaHu HULIETHI.

ApxanyHasi TeHJEpHAasl CTATUCTHKA POCCUICKUX MIEHCUOHEPOB OTPAXKAET eIle OHY MpoOIemMy
cuctembl. Ha Hauano 2025 rona B Poccun HacuutbiBaeTcs 41,2 MITH MEHCUOHEPOB, U3 KOTOPBIX
27,3 MJIH — >KEHIIUHBI, a 13,8 MiIH — Myx4uHbL. [{0Jid JKEHILMH MPAKTUYECKU B JIBa pas3a
NpPEBBIIIAET JOJI0 MYXYHMH. JTO HE MPOCTO JeMorpaguueckuii (akr, a CBUICTEIHCTBO
IyOOKOTO HEPaBEHCTBA B JKM3HEHHBIX CTPATETHAX U JOCTyNe K pecypcam. JKEHIUHBI-
MEHCUOHEPHI, TOJIyYUB IEHCHIO Ha HECKOJIBKO JIET paHblIe MY>KYUH (IEHCHOHHBIN BO3PACT JIJIs
JKEHIIIMH HUXKE), BMECTE C TEM KHUBYT B 00OJIEE TSHKEIBIX MATEPUATBHBIX YCIOBUSX, TOCKOIBKY
JKEHCKHE TIEHCUU HCTOPUYECKHM MEHbIE Oyiaromapsi Oosiee HU3KUM 3apaboTKaM B TEUEHHE
TPYIOBOM KU3HU.

bonee rimybokas mpobaemMa KpoeTcsi B COOTHOIIEHWH pabOTaIONUX IPak/iaH U MEHCHOHEPOB.
Hemorpaduueckas Harpy3ka B Poccun cocraBiser 436 4enoBeK MEHCHOHHOTO BO3pacTa Ha
KOKIYIO0 THICSYY YeJIOBEK TpyaocrnocoOHoro Bo3pacrta. Ilo HekoTopeiM mporHosam, k 2035
TOZy 3TO COOTHOIIEHHE MOXET M3MEHHUThCA elle Oojiee B MOJb3y NMeHcHoHepoB. Cucrema
HauMHAeT HANOMUHATh (PUHAHCOBYIO NMUpPAMUIY, TJI€ BCE MEHbIE padOTaIOIIUX TpakIaH
BBIHYKICHBI COJIEP)KATh BCE OOJIBIIIE IIEHCUOHEPOB.
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https://nakhodka.media/news/2283342/

Audgp — Cankm-llemep6bype, 05.11.2025, JIbecomHbIl eo3pacm. 3a Ymo
Mo2ym He niiamumb nemepbypackue neHcUuoHepbl

B Poccuu cywecmeyem u rnpuMeHsiemcs WupoKuU rnepevyeHb Mep coyuasibHou
nodoepxKu  ((buHaHCOBbIX U  HEUHaHCO8bIX  /1b,20OM)  [MEeHCUOHepo8 U
rnpeodneHcuoHepos. Kpome pedeparibHbIX MOXUMbIM  fofa2alomcs ewé u
peauoHarbHble ribeombl. O6 amom - 8 Mamepuarie spb.aif.ru.

@DenepanbHbIe JTBrOTH HE 3aBHCAT OT MECTa MPOXKUBAHUS: IEHCHOHEDP M3 JII000TO pernoHa
MOXET pa3 B ol BOCIIOIB30BaTHCS MPAaBOM OECIIATHOTO MPOe3/a K MECTY OT/AbIXa U 00paTHO,
a TakKe MOJYyYUTh OECIUIATHO WM CO CKHMIKOW JICKapCTBa IO PEIENTy Bpada, pacckasania
JOIEHT Kadeapsl HWHCTHUTYIMOHAIBHOW 5SKOHOMHKH [ OCYyJapCTBEHHOTO YHUBEpPCHTETA
ynpasnenus Cerinana Ca3aHoBa.

Taxxe cymiecTByIoT (hefiepaabHble HAIOTOBBIE JILIOTHI JIsl IEHCUOHEPOB U MPEATNCHCUOHEPOB
10 HAJIOTY Ha UMYIIIECTBO B BHJI€ YMEHBIIECHHSI HAJIOT000IaraeMoii 0a3bl Ha OIMH U3 00BHEKTOB
B coOctBeHHOCcTH. PaboTaeT 3T0 Tak: mpu pacyére Hajora Ha UMYIIECTBO U3 TOJHON
KaJaCTPOBOM CTOMMOCTH JKHJIOTO OOBEKTa BBIYUTACTCS CTOMMOCTH ONPEICIEHHOTO
KOJIMYECTBA KBAJAPATHBIX METPOB: AJIs KUJIOTO JOMa 3Ta BeNWYHHA cocTaBiseT 50 KB. M, [
KBapTHUPbI WJIK YACTH KUJIOTO oMa - 20 KB. M, a JIJIs1 KOMHATHI WJIU YacTU KBapTUPHI - 10 KB. M.

B oTHOIIEHNN 3eMeNBHOTO Hajora MPEeayCMOTPEH BBIUET, PaBHBIA KaJacTPOBO CTOMMOCTH
600 KB. M IUTONIIAM OJHOTO 3EMEIBHOTO yYacTKa, €CJIM OH HAXOJUTCA B COOCTBEHHOCTH,
MOCTOSTHHOM (0ecCpOYHOM) MOJIB30BAHUH WIIM TOKM3HEHHOM HACJIEeIyeMOM BIIaJIeHUU. DTO
03HAYACT, YTO MPH TUIOMIAN yIacTKa 10 6 COTOK HAJIOT HE B3MMAETCS BOBCE, a €CIIU TUIOIIATh
NPEBBIMIACT 6 COTOK, TO HAJIOTOOOJIOKEHHUIO TOJICKUT TOJIBKO OCTaBIIAsICS IUIOIIAh CBEPX
3TOrO JINMHTA.

B03paCT HUMCCT 3HAUYCHUC

Ha pernonanbHOM ypoBHE MOXHO MOJYYUTh JBIOTHI MO YyIUIAT€ TPAHCIOPTHOIO HAJOra,
oTMedaeT npodeccop kadeapsl rocy1apCTBEHHBIX U MYHUIIMITAIBHBIX (pruHaHcoB POY umMm. T
B. IlnexanoBa lOmus ®dunorenosa. B IlerepOypre aelcTByeT OCBOOOXAECHUE OT YILIATHI
HaJIOra Ha OJIMH MOTOLIMKII ¥ OJTHO TPAHCIIOPTHOE CPEJICTBO MO BHIOOPY: JIETKOBON aBTOMOOUIIh
C MOIIHOCTHIO ABUraresns 10 150 1. c. unu karep, MOTOpHas JIoJKa MOUTHOCTBIO 70 30 1. C.

[lencuonepsl, Myk4uHbl ctapiie 60 JeT ¥ KEHUIMHBI cTapiie 55 JeT U IPyrue JbrOTHUKHU
MOTYT TPUOOPECTH MECSYHBII MMEHHOW JBrOTHBIA OWier Juisi Tpoe3fa Ha TpamBae,
TpoJeitoyce, aBToOyce, mMeTpo. OHM TakKe€ MOTYT €3JuTh OECIUIaTHO Ha MPUTOPOIHBIX
ANIeKTpUUKax, a ¢ 27 ampens mo 31 okTs0Opst - emé W Ha NPUTOPOJIHBIX aBTOOycax IO
COIIMAJIbHBIM MAPLIPYTaM.

Kpome toro, mnencuonepsr CeBepHOW CTOMUIBI 70O Jmma ¢ goxogom Hmke 1,15
MPOKUTOYHOTO MUHUMYyMa BIIpaBe OECIUIATHO MOJYYUTh YCTAHOBKY Ta30BOTO KOTJIA, Ta30BOM
IJIMTHI M TA30BOr0 CYETYMKA B KUJIOM ITIOMEIIECHUU 10 MECTY UX PETUCTPALIMH - TIPU YCIOBUH,
YTO B 3TO XWIbE €€ He MpoBeAEH ra3. JlaHHas Jbrora MpeaoCTaBISIETCS €OUHOKPATHO.
VYKka3aHHBIM KaTEropusiM TpaKJaH TakKe KOMICHCHPYIOTCS 3aTpaThl HA NPUOOpPETEHHE U
3aMEHY HEWCIPABHBIX, HE TOJJICKAIIMX PEMOHTY OBITOBBIX MPHUOOPOB: Ta30BBIX IUTUT (OAMH
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pa3 B 20 yiet), ra30BBIX BOJAOHArPEBATEIBHBIX KOJOHOK (0auH pa3 B 10 J1eT) 1 3JIeKTpUIeCKuX
wnT (oauH pas B 15 ner).

Berepans! Tpyna U BOEHHOH CITy>KObI, IEHCHOHEPHI ¢ MPOJOJIKHUTENBHBIM CTaXKEM pabOThl B
ropozie M OO0JIAaCTH, TPYKEHHUKHM ThUIa, a TAKKE JIMIA, MOCTPAJaBIIME OT TMOJIUTHYECKUX
penpeccuii, UMEIOT IpaBo Ha 50 MPOLIEHTHYIO CKUIKY IPH OIIATE JKUIUIIHO-KOMMYHAJIbHBIX
yciyr. IIpu 3ToM 1proTa pacnpoCcTpaHseTCcss He Ha MOJHYI0 CyMMY, YKa3aHHYIO B IUIATEKHOU
KBUTAHLINY, 4 JIMIIb HA Ty 4aCTh PACXOJ0B, KOTOpPask COOTBETCTBYET J10JIE JIBFTOTHUKA, C y4ETOM
JIEHCTBYIOIIMX HOPMATHUBOB MoTpedneHus. OnuHokue HepaboTarole MEHCHOHEPHl MOTYT
pacCUMTHIBATh Ha KOMIICHCALIMIO B3HOCOB 3@ KAlMTaJIbHBIA PEMOHT: IO AOCTHKEeHHH 70
JIETHETO Bo3pacTa UM Bo3Memaercs 50 % yrnauenHoi cymmsl, a nociie 80 set - yxe 100 %.

Taxkas >ke JIbroTa MpeaoCcTaBIsIeTCs EHCUOHEPaM, €CIIH UX CEMbs COCTOUT UCKITIOUUTENIBHO U3
HepaboTamux Uil (MyK4uH crapiie 60 JeT, )KEHIIUH cTapiie 55 ier) u/wim uHBanuaoB 1 u
II rpynnel. BakHO OTMETHTH, YTO KOMIIEHCAIMSI HAYUCISIETCS TOJIBKO B OTHOIIEHUH OJHOTO
YKUJIOTO IIOMENICHUS U B IIpe/ieaX yCTaHOBJIEHHOT0 HOpMaTuBa 1utomaau. Kpome toro, ceMbu
WIM OJJMHOKHE MEHCHUOHEPHI, Y KOTOPHIX PAcCXObl HA OIJIATY JKWJIbSl U KOMMYHAJIbHBIX YCIYT
npeBbIaioT 14 % OT X COBOKYITHOTO 10X0/a, BIIpaBe 0(hopMUTh CyOCHANIO HA OTIATY YCIIyT
KKX.

https://spb.aif.ru/society/lgotnyy-vozrast-za-chto-mogut-ne-platit-peterburgskie-pensionery
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HOBOCTU MAKPO3KOHOMWKHA

Bedomocmu, 06.11.2025, Bnacmu npopabamsiearom cybcuduu npu
ebIxode Ha 6upxxy Onsi npuopumemHbIx ompacreu

Bnacmu npopabameigatom repekstodeHue 20crno00epx Ku ¢ cybcuduposaHusi
yrnamsl o Kpedumam Ha npusnedyeHue kanumana - MuHgpuH npu yyacmuu LIE yxe
paspabomarn rnpoekm mako2o pacriopsikeHusi. Yacme cpedcms, eblderiieMbix Ha
peanusayuto npozpamMmm fib20mHo20 KpedumosaHusi MuHnpommopeaa u MuHcenbxoaa,
rnpeodrnonazaemcsi Harnpasumb Ha 20Crno00epPXKy KOMMaHul, puereKkaruux
uHaHcuposaHue Yyepe3s nybrnudyHoe pasmeweHuUe akyut. 3mo criedyem u3 omeemos
baHka Poccuu Ha eonpocbl Oeriymamog [ocdymbl, 4neHos ¢bpakuyuu "EduHas
Poccus”. OHu npuypodeHbl K rnpogpaMMHOMY OokymeHmy L5 "OcHoeHble
HaripaerieHusi eOUHOU 20cydapcmeeHHOU OeHEXHO-KpedumHou nosumuku Ha 2026 e.
u nepuod 2027 u 2028 22.", komopsbili paccmampuearicsi 8 naprameHme Ha rnpowsiou
Hedene. [JokymeHm 3a noodnucbto 3amnpeda LIb Anekcess 3abomkuHa ecmb y
"“Bedomocmedu”.

b momyepkuBaeT, 4TO B MPHOPUTETE OYIyT MPOEKTHI TAKCOHOMHH (TIOApOOHEEe O HUX - BO
Bpese). [IpuHnunuansHO BaXKHO 3ayCTUTh MeXaHu3M B 2026 T., oTMedaeT perymstop. "B atoit
CBSI3M HEOOXOIMMO B BO3MOKHO KOPOTKHE CPOKH MIPUHSTH YKA3aHHBIN IPOEKT PACTIOPSIKEHUSL.
U TyT MBI pacCUMTHIBaEM Ha NMPaBUTEILCTBO", - TOBOPUTCS B JOKYMEHTE.

BriepBrie ¢ mpeuioskeHHEM BBHIUIAYMBATh CYOCHAMHM KOMITAHUSIM, BBIXOISIIMM Ha PBIHOK
kanuTaina, [1b BeicTynui B cenTsiope 2024 r. B CBOeM NporpaMMHOM JokyMeHTe. "OnHuM u3
BO3MOXHBIX  BapuUaHTOB MOXXET OBITh TNpPHUMEHEHHE CYOCHIMPOBAHUS  JIOJIEBOTO
(¢uHAHCUpOBaHMS, T. €. BBIJIaTa CyOCHIUM, paclpeleleHHOW BO BpPEMEHM, KOMIAHMSM,
BBIXO/SIILIMM Ha PHIHOK KamuTaia, KaK aJlbTEPHATUBBI CYOCHINSAM, KOTOPbIE BBIINIAUMBAOTCS
no kpeauram', - ropopwioch B "OCHOBHBIX HampaBieHHAX". Peub uzuer o nepBUYHOM
pasmenienuu akuuii (IPO) u Bropuunom (SPO).

Kak ormeuaer I1b, Hanorossle CTUMYJIbI ¥ IPUOPUTETHBIN JOCTYN SMUTEHTOB K FOC3aKyIIKaM,
rapaHTusM, NOPYYUTEIbCTBAM, MPOMBIIUIEHHON UIOTEKE, OM3HEC-UHPPACTPYKTYPE U MHBIM
MepaM TOCHOIEPKKH MOTYT OKa3aTh JOMOJHUTENIbHBIN 3¢ ¢ekT. Takue npeaiokeHust Obuin
HaIpaBJieHbl B IPaBUTEILCTBO, LIb paccunThiBaeT Ha UX MOAJEPIKKY, TOBOPUTCS B JOKYMEHTE.
CyTb npesio’)KeHH B MpeloCTaBICHUU JIbIOT MO HAJOTy Ha HpUObUIb JJIS Te€X KOMIIaHUi,
KoTophie BEIXOAAT Ha [PO u mMeroT B cBOOOIHOM oOparmieHnn He MeHee 15% cBouX akmwid,
ropopuia nepBbld 3amnpen LIb PO Bragumup YuncTIOXMH >KypHainucTam B Kyjdyapax
dunancoBoro koHrpecca banka Poccuu. "BmonHe BO3MOXKHO, €CIM MPaBUTEIBCTBO OyIeT
o0Cy>1aTh Bompoc Oosee MIMPOKOMACIITAOHOTO BBIBOJA, KaK MHUHUMYM, KOMIAHMH C
rocy4acTueéM Ha PBIHOK, MOXET OBbITh, 3TO MPEJIOKEHHUE ONATh OyJIeT peaHUMHpPOBAHO", -
ropopu YuctioxuH (utata no "NUurepdaxcy").

Taxxe 1Ib HanmoMuHaeT, 4To y»e yTBEpXKJEHO pelieHne MHUHIKOHOMPAa3BUTHS O CyOCHANIX
JUI Majoro u cpeanero npeanpuauMarensctBa (MCII) mpu Bbixoge Ha OupKy. MexaHu3M
paspabotan npu yuactuu LIb u npegycMaTpuBaeT KOMIEHCALNIO YaCTH 3aTpaT Ha pa3MelIeHHEe
aKuuil 1 oOauMranuii Ha OpraHM30BAaHHBIX TOprax W MHBecTIUIaTdopmax. Kommanus nomxHa
BXoauTh B peectp cyObekroB MCII m paboraTh B OJHOW W3 TNPHOPHUTETHBIX cdep -
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oOpabatpIBalonIMX MPOU3BOACTBAX, TPAHCIOPTHPOBKE M XpaHeHuu, Typusme, IT, HayuHO-
TEXHUYECKOH JCSITEIIbHOCTU WU 3PaBOOXPAHEHUH.

Kpome TOro, Mepel NOAAEPKKH NPHOPUTETHBIX TMPOEKTOB peanusyrorcs [Ib depes
CTUMYJIMPYIOIIEE PETyJIUPOBAHUE TMPOEKTOB TAaKCOHOMHUHU. 3a TMEpUoj JEHUCTBUS HTOTO
Mexanusma ¢ anpeis 2023 1. 00beM BBIJJaHHBIX KPEIUTOB 110 TAKUM ITPOEKTaM COCTaBHII Oojiee
1 TpaH pyO. mo cocTosiHUIO HAa ceHTIOpb 2025 T., TOBOPHUTCS B JOKyMEHTE. 3a JIEBATH MECSIIEB
2025 r. 661710 BeIIaHO O0s1ee 400 mupa py0. kpeauToBs, yrounset L{b. C aBrycra Tekymero roaa
CTUMYJIUPOBAHUE MPOCKTOB TAKCOHOMHH PACTIPOCTPAHUIIOCH HAa OOJIUTalliy, HO 3a JIBa MecCsIa
paHo JenaTh BBIBOJABI O pesynbTaTtax, moOamiser [[b. Panee BOB.P® omenuBan, uto
CTUMYJUPYIOLIHE MEPhl MOTYT IIOMOYb COPMUPOBATH KPEIUTHBINA MOpTdens B oobeme 5-10

TPJIH pyO.

bnaromapst o0muranusM KOMIIAaHUM  CIIOCOOHBI MOKPBIBATH CBOM IOTPEOHOCTH B
(MHAHCUPOBAHWH B IOTIOJHEHNUE K COOCTBEHHON MPUOBUTH M 0AHKOBCKOMY KPEJIUTY, TOBOPHIIA
npencenarens banka Poccum OnpBupa HaOuysmza, mpencrasnsisi B ['ocayme OCHOBHBIE
HaIpaBJICHUs JECHEKHO-KPEIUTHON ToyMTUKHU. [Ipennpusarus yxe nomyduwnu 78 TpiaH pyo.
0AaHKOBCKUX KPEAHUTOB, a B O0IMranuy OaHKH BIOXKHIU MOYTH 35 TpiH pyo., cooOIIMiIa riasa

11B.

"Benomoctu" HampaBWIIM 3alpoc B MpaBUTENbCTBO, bank Poccun, Mundun, Muncensxo3 u
MunnpomTopr.

Kakoit a¢ppexr

[lepenanpaBienue rocnoJAepKKM B MOJIb3y Pa3MELICHUH Ha MyOIMYHOM PBIHKE MO3BOJMT
OpraHu3alsIM CaMHM aKTHBHO Pa3BUBATHhCS M HE 3aBUCETh OT FOCYAApPCTBA, CYMTACT JAOLCHT
6azoBoii kadenpsl (MHAHCOBOTO KOHTPOJS, aHAIW3a W ayauTa [J1aBHOTO KOHTPOIBHOTO
ynpasneHus: ropoga Mocksel POV um. Ilnexanosa FOmust KoBasnenko. OHa roBopuT, 4TO
npeanpusaTus OyayT cTaparbCsi ONTUMHU3UPOBATh 3aTpaThl U CHUXKATh CEO0ECTOMMOCTb
NPOAYKIUH, HO HE B yuiepd kadecTBy. Mephl OJAEPKKH JOJKHBI ObITh BPEMEHHBIMH, a HE
HOCTOSIHHBIMHU, 4TOOBI MPEANPUATHS MOIVIM B JajbHEHIIEM pa3BUBAThCS CAMOCTOSITENIBHO U
ObITh peHTabenbHBIMU, N00aBiseT KoBaneHko.

B orauume OT JBroTHOrO KpeauTa, Hpu CyOCHIUPOBAHMM TOCYJapCTBOM BBIXOJA Ha
nyOIWYHBIN PIHOK HE MPOMCXOTUT JOTOJHUTEIFHOTO PACIIUPEHUs] KPEIUTOBAHUS U POCTa
JICHEXHBIX arperaToB, T. €. MPOUHQIIALIMOHHOTO BIMSHHUSA, MOSCHAET PYKOBOAUTENb OTAEA
Makpo3koHomHuueckoro ananmza @I' "®unam" Oubra benenpkad. B 3ToM ciyuyae Her
UCKa)KEHUS OT OOJBIINX 00OBEMOB KPEIUTOBAHMS MO 3aHMKEHHBIM JIbTOTHBIM CTaBKaM, JUIs
KOMIICHCAIIMM KOTOPOT'O PEryysaTopy MPUXOJUTCS yCTaHABIMBaTh OoJjiee BBHICOKHI ypOBEHb
PBIHOYHBIX MPOLIEHTHBIX CTAaBOK JJIsl OCTAJIbHBIX 3a€MILMKOB. Pa3melnienne akuuil Takxe He
MOBBIIIACT JOJTOBYIO HATPY3KY MpeaNpusTHii, 1006aBnseT benenbkas.

['ocygapcTBO B 3TOM cilyyae OKasbIBaeT HPEANPUATHIO Pa3oBYIO0 MOJAEPKKY BbIXOJa Ha
nyOJIMYHBIN PHIHOK B BUIE CyOCHIUM U HE OepeT Ha ceOst HeorpaHHUEHHBIH MPOIEHTHBINH PUCK
10 JJIAIIMMCS 00s13aTeNbCTBaM, TOBOpUT benenpkas. Kpome Toro, apryMeHTOM MOIJIO CTaTh
nopyuenue npesuaeHra Poccun Biiagumupa 11y TriHa IOBBICUTE KalIUTAIU3ALUIO0 POCCUUCKOTO
dbonaoBoro peraka 10 66% ot BBII k 2030 r.

benenbkass mnpenynpexaaer o puckax. Kpeaur mnpeanpusThe MONYyYUT M0 PELICHUIO
NPaBUTENILCTBA, & BOT €r0 MPUBJIEKATEILHOCTH OY/I€T OLIEHUBATH PHIHOK, U PE3YJIbTAT IIPHU STOM
He rapaHThpoBaH. Kpome Toro, 3a JeHbIM HMHBECTOPOB HPHUIETCS KOHKYPHPOBATh KakK C
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roCcyapCTBOM, TaK U ¢ TOCKOMIIAHUSIMU U C AJIbTEPHATUBHBIMU BApUAHTAMU WHBECTHUPOBAHUS
B YaCTHBIM OM3HEC, HaoMuHaeT beaeHbkas.

Ecnu npu kpeauToBaHUM MOAJEPKKY MOTydar0T KOHKPETHBIE MTPOEKTHI, TO B ciay4dae ¢ [PO peus
UJIET O TOJIEP)KKE CaMHUX KOMITAaHUH, MpeayNpekaaeT 3aBeaAyIomuil 1aboparopueil ananmsa
WHCTUTYTOB W (uHaHCOBBIX pbiHKOB PAHXuI'C Anexcanmp AGpamos. Ilo ero crioawm,
OPEINPHUITHS MOTYT M HE OBITh HANpPSIMYIO CBSI3aHBI C WHUIIMATHBAMH TEXHOJIOTHYECKOTO
CyBEpPEHUTETA U CTPYKTYPHOU aJaNTalliy U 3TO CaMO€ ySI3BUMOE MECTO IIPEIaraéMbIX Mep.

Bpsig nmu mpoekT ynactes 3amycTuth B Hayane 2026 r., Gojee BEpOSITHO, YTO OH HAuyHET
JIEHCTBOBATh C CEpPeIMHBI Tofa, cuntaeT KoBagenko. OHa MOsCHSET, YTO HE0OXoAUMO OyeT
c(hOpMHUPOBATH MAKETHI IOKYMEHTOB U BBINTH Ha MyOJIMYHBIA PHIHOK.

kksk

Y10 Takoe TAaKCOHOMUS

B anpene 2023 r. mpaBUTENBCTBO YTBEPANUIO TPUOPUTETHBIE HAITPABIICHHS TPOCKTOB, & TAKKE
UX KPUTEpPHUH - TaKCOHOMHIO. Mepa no/kHa ObUla CO37aTh JIOMOJHUTENBHBIE CTUMYJIBI
KpEIUTOBaTh MMEHHO T€ IPOEKThl, B KOTOPBIX 3aMHTEPECOBAHO TIOCYJIapcTBO. B cmmcok
IPUOPUTETHBIX BXOJAT OTPACIIH, I/I€ YPOBEHD JOKAJIN3ALMU IPOU3BOJICTBA COCTABIISIET MEHEE
50%, a Takxe KpUTHYECKHUE U1 OOECrieueHusl TeXCYBepEeHUTETa OTpacieBble HalpaBICHUS.
BOB.P® Benet peectp Takux npoektoB. i Hux bank Poccun npuMeHseT NOHMKEHHBIE pUCK-
BECa 10 KpeauTaM, 4TO CHU)KAET HArpy3Ky Ha KaluTall KPEAUTHBIX OpraHu3aluil.

Taxxe BOb.P® npenocrasnser nopyuurenscTBa Ha cyMMy 10 50% OT OCHOBHOTO J10Jira 1o
kpeauty. C HOs0ps 2024 r. B HaOop (PUHAHCOBBIX WHCTPYMEHTOB BOILINA OOJIUTAIIAW IS
(MHAHCUPOBAHMS TAKUX MPOEKTOB M KPEIUTHI JJIS JTM3HHIOBBIX KOMIIAHHMA, MPHOOPETAIONINX
IPOAYKIMIO MPOU3BOAUTENIEH, COOTBETCTBYIOIIYIO IPHOPUTETHHIM HAMIPABICHUSIM.

PeecTp mpoeKkTOB, KOTOpBIE COOTBETCTBYIOT TaKCOHOMHH, BKiItoyaeT 60 eIuHHIl ¢ OOLIMM
O0rokxeToM okojo 8 TpinH pyO. KpymHeimme W3 MPOEKTOB CBs3aHBI C MAacCIITaOHBIM
CTPOUTEIBCTBOM  HKEJE3HOJOPOKHON, IOPTOBOM M  JIOTUCTHYECKOW HMH(PPACTPYKTYPBI,
coobmaert L1b.

Kcennsa Koruenko, Enena Myxamermnna

KommepcaHnmsb, 06.11.2025, baHk Poccuu oxnadus aMumeHmos

CoxpaHeHue xecmkolu MoHemapHou nosumuku baHka Poccuu He2camugHO
ompa3susiocb Ha 00512080M pPbiHKE — [0 umoezam okmsbpsi 2025 zoda obbewm
pasmeuw,eHuUsi KopriopamueHbix obruzayul cocmasurn 653 mnpd pyb., ymo Ha 22%
MeHbWwe, Yyem 8 ceHmsibpe. M3-3a nadeHus cripoca uHeecmopos Ha obnuzauyuu ¢
MOCMOSIHHBIM KYrNOHOM KOMIaHUuU cmarsu rnpog8ooumse pasmMew,eHusi makux 6biryCcKo8
cosmMecmHo c hrioamepamu, UHMEPEC K KOMOPbIM coxpaHsitom b6aHku. B Hosibpe
UHmMepec KomnaHul K rnepeudyHoMmy obriuzayUoHHOMY PbIHKY noddepxXum ebICOKUU
obbem rnozaweHud.

Btopoii roa mnonapsx BTOPOM OCEHHHM MeCSIl JEMOHCTPUPYET CHHKEHUE AaKTUBHOCTH
SMHUTEHTOB Ha JonroBoM peiHKe. [lo manHeiM Cbonds, B okTsa6pe 2025 roma oObem
pa3MeNIeHHBIX KOPIOPATUBHBIX OOJIUTallMOHHBIX BBITYCKOB cocTaBmil 653 muipa pyo., Ha 22%
HIDKE pe3ynbraTta ceHTs0ps. ['ogom panee cHmxenue coctaBisuio 21% (mo 503 mupna pyo©.).
[Tpu »TOM TOJ Ha3aJl MAacCUBHOE MOBEJEHHE KOPIOPATHBHBIX 3a€MILMKOB B HauOOJbILIEH
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CTENEHU OIPENENAIOCh PE3KUM IMOABEMOM KIIHOYEBOM CTaBKM — K KOHIly OKTAOps OHa
nocturia 21%, Torga kak B Hauyane ceHTs0ps coctaBisia 18%. B satom rogy LB Bompeku
O’KH/IaHUSIM UHBECTOPOB B CEPEIMHE CEHTAOPS CHU3MII KIIFOUEBYIO CTaBKy BCero Ha 1 . 1., o
17%, xoTopast npozepkanach (HaKTHUECKU A0 KOHLIA OKTAOPS.

B utore Ha BTOPMYHOM pBIHKE MPOHU3OILIO PE3KOE MaJeHHE LIEH NOJTOBBIX MHCTPYMEHTOB,
yCUJIMBILIEECS B Havase Mecsa. 15 okrsaops nuaexc koprnopatuBHbIx oosmranunit RUCBCPNS
noctur 98,51 myHkTa, morepsiB oT ypoBHs 12 cenTs0ps (nata 3acemanus 11b) Ha 2,6%. «Poct
CTaBOK CHHM3MJI HHTEPEC HHBECTOPOB K HOBBIM BBIIMyCKaM C (PMKCHPOBAHHBIMH KyIIOHAMH, 4TO,
B CBOIO OY€pellb, MOBJIMSAJIO HA TOTOBHOCTh AYMUTEHTOB BBIXOJUTH Ha PBIHOK»,— OTMEYaeT
JTMPEKTOp YIpaBieHHUs Mo paboTe Ha phIHKax jaonroBoro kanuraina CoBkomOanka Hukura
Peyk.

B Takux ycnoBusiX KOMIIAHMU CTajM Yallle pa3MeliaTh Cpa3y MO JBa BHITYCKAa C pa3HbIMU
rapaMeTpamHu, Yallle BCEro C MOCTOSIHHBIM U epeMeHHbIM KynoHOM. 1o onienke “b”, 3a mecsn
COCTOSAJIOCH JECATh TaKUX pasMenieHnd. TakuM oO0pa3oM SMUTEHTHI W OPraHU3aTOPHI
pa3MEIeHU aAanTUPYIOTCS MOJ HM3MEHUBIIMKCS PBIHOYHBIM crHpoc. «B03MOXHO, 4acTh
HYMHUTEHTOB 3aKpbLIa CBOU MOTPEOHOCTH B OoJiee OJIaronpusTHBIN EPUOT — aBIYCT-CEHTSIOPb.
OcranpHble 3aHUMAIOT BDKUIATENBHYIO O3ULMIO, OLIEHUBAsi HOBBIE YPOBHU JOXOJAHOCTH»,—
OTMEYaeT rocrnoauH Peyk.

Eme oaHMM BaXHBIM HM3MEHEHHEM OTYETHOTO NEpHUoja CTajo pe3koe MajeHue o0beMOB
pa3MelIeHN KBa3WBAMIOTHBIX oOiuraruii. [1o OoleHKe TJIaBHOTO aHAWTHKA IO JOJTOBBIM
peinkaM BK «Pernon» Anekcannpa Epmaka, 3a Mecsill COCTOSUIOCH JIMIIb CEMb BBITYCKOB
oOnuranuii B ”HOCTPAHHOM BaJIIOTE B SKBUBaJIeHTE 82,2 MiipZ1 py0. DTO B UeThIpE pa3a MEHBIIIE
pe3ynbTrara ceHTsa0ps. [Ipudem aBa BeITycka ObLITH pa3MeIleHbl B KUTAaHCKOW BATIOTE HA 1 MITpa
CNY (16 mupn CNY B centsiOpe) u msath BoiyckoB B goiutapax CIIA na $0,88 mupa ($1,95
MIIpA B ceHTs0pe). Brpouem, kak MOSICHSET HAYaJbHUK YIPaBICHHUS DPHIHKOB KamuTala
Co6epbanka Dayapn Jxabapos, ¢ Hauana roja ObUIM PeaM30BaHbl ClIeNKH Ha Oojee uem $16
MJIPI, 4TO B OIPEICTICHHOMN CTENEHH YIOBIETBOPUIIO CIIPOC Ha BaJIOTHBIE HHCTPYMEHTHI CPEIU
MHBECTOPOB. «YXKe C Hayaja CeHTAOps Mbl HAOMIOJald CHI)KEHHE CIpOca Ha BAJIOTHBIC
OyMaru, Tak Kak OKHJIaHUS IO CYIIECTBEHHOMY pOCTy Kypca gosuiapa o 90-92 py6./$ He
OTIpaBJAIHNCh»,— OTMEYaeT rocrnoauH Jxabdapos.

B menom ocHOBHOW Bkjaa B OOmMi 00beM pa3MeIieHHWH BHECIM KOMIIAHWUU PeaIbHOTO
cexropa. CornacHo oneHke Anekcanapa Epmaka, Ha 3TUX SMUTEHTOB Ipuiiocsk 61,4% Bcero
o0vema pasmenieHuii. Okono 17% ot obmero o0bema pasMelieHus: pyoJaeBbIX OOIUranuit
npunuioch Ha (UHAHCOBBIM cekTop. «Ha cemp kpymHbIX caenok (Oomee 30 mipna pyO.)
MPHUILIOCH 0K0JIO 44% OT o01iero oobema»,— oTmedaeT rocroauH Epmak.

Hecmotps Ha pemenne banka Poccun mo uroram okTsiI0pbCKOT0o 3aceiaHusi CHU3UTh CTaBKy Ha
50 Ga3HuCHBIX MYHKTOB — /10 16,5%, 3aMeTHBIX U3MEHEHUI B IMHAMUKE PHIHKA €r0 YYaCTHUKHU
He xayT. Kak otmedaer Hukurta Peyk, ppIHOK COXpaHUT BBICOKYIO IUIOTHOCTb Pa3MEIICHUH,
0COOEHHO B CETMEHTE KaUeCTBEHHBIX 3a€MIIUKOB U (u1oaTepoB. « TeMIbl CHUXKEeHUs MHQIISALUN
U OLIEHKH 3TUX TEMIOB cO cTopoHbI LB nmoka He GopMHUPYIOT HOBOTO YCTOWYMBOIO KOHCEHCYCa
Cpely MHBECTOPOB IO IOBOAY CYHIECTBEHHOI'O CHM)KECHHS KIIIOYEBOM CTAaBKH, a IIOTOMY XKy
COXpaHEeHHMs Ha ppIHKE HHTepeca K (pioaTepam» — oTMeuaet rocrnout JxadapoB. CHUKEHUIO
AKTUBHOCTH OYJET MeNaTh BHICOKHA OOBEM IOTANICHWH B HOSOpE, KOTOPHIH, MO OICHKE
Anexcanapa Epmaka, cocraBut moutu 900 mipp py6.

Buranuin ["aiinaes
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PBK, 06.11.2025, BumkouH ebIbusicss U3 COmHuU

Kypc nepsou kpunmoearntomel yran 6osiee yem Ha 20% 3a mecsay. Tekywuu
obean omnudaemcs om npedbidywux nadeHul - Mmacwmab cpasHusarom c
cumyauyuel 2021-2022 2o00o8. Cehopmuposarics U Ha pbiHKe medgexul mpeHd u
koz20a BTC moxem 8epHymbCsl K Makcumymam - 8 Mamepuarne PBK.

B Houb Ha cpeny, 5 HOs0ps, Kypc OutkonHa (BTC) npobun otmerky $100 ThIC. 1 B MOMEHTE
omyckaics 10 $99,1 teic. 3a MoHety, coriacHo maHHbIM CoinGecko. C OKTAOpHCKOTO MUKa
kpuntoBaniora mnorepsia 21%. O6Ban B BTC mnorsnyn 3a coboif Bech KPUNTOPBIHOK,
KaIlMTaJIN3alHs KOTOPOro 3a MOCIeHNe 1Ba THs pyxHyia Ha 11%, wim $380 mupa, uro crano
CaMbIM CHJIbHBIM NAJICHUEM 32 YEThIPE MECsIA.

Yro ciayunnocs

ITo cocTostauto Ha 18:00 MCK 5 HOSOpsT KanmuTaIU3alKs KPUIITOBATIOTHOTO PHIHKA COCTaBUJIA
$3.,42 no cpaBaenuro ¢ $4,2 TpiH MecsiieM panee, o nanHbiM CoinMarketCap. HayaB ness ¢
najieHusi, OUTKOMH YacTUYHO BOCCTAHOBWICA K Hayally aMEpUKaHCKOM TOProBoil ceccuw,
npubaBuB 4% OT JIOKAJILHOTO MUHUMYMa.

Jons 6utkonHa Ha KpunTtopblHke aocturia 60,1%, Ethereum - 11,8%, ocTanbHBIX BalioT -
28,1%. Nuaekc crpaxa M JKagHOCTH, OTPa)KarolMi HACTPOEHHS Ha PBIHKE KPUITOBAIIOT
(mkama ot 0 mo 100 myHnkTOB, TIe 0 MyHKTOB 0003HAYaeTCs MaKCUMalbHBIN cTpax u 100
MYHKTOB - MaKCHUMaJIbHAs ’KaJHOCTb) onmycTuics 10 20 MyHKTOB - caMOr0 HU3KOI'O YPOBHS €
11 mapra 2025 roma. DTO TOBOPUT O TOM, YTO YYACTHHUKH PHIHKA OYEHb OOECITOKOEHBI M
CKJIOHHBI K pacnpoiaxkaM U(PPOBBIX aKTUBOB.

3apyOexXHbIe U POCCHICKHE IKCIEPTHI CUMTAIOT, YTO K 00BATy Ha PHIHKE IPHUBEJIO COYECTAHNE
pa3HbIX (PaKTOpPOB.

INcuxomornyeckuii HaBecC I10CIE MACIITaA0OHON JUKBUIALINN aKTHBOB

10 okTs0ps ¢ pbIHKA OBLIO "BBHIOUTO" PEKOPAHOE KOJIWYECTBO MAp>KUHAIBHBIX MO3HULUHN, YTO
IPUBENO K IENHOW peakiy MPOoJaxK U CIOMY KPaTKOCPOUHOM CTPYKTYphI PbIHKA, OOBSACHSET
Beaymmid aHanuTHK KpunroOpokepa Cifra Markets Anexkcanap Kpaiiko. JIlukBuganms crana
KpynHeimei - moutu $20 mupx 3a onuH JeHb. ABTOp Tenerpam-kaHana "®UHAHCOBBIN
Kpy)ok" AHaTtomnuii Paguenko 1o0asisier, 4To u3-3a oOBasia 00JIBIIOE YHCIIO MAPKETMEHKEPOB
HOTEPAIM JEHbI'M M HE MOINIM 00ecneunBaTh JIMKBUJIHOCTb, IIO9TOMY Ha pBIHKE
c(hopMHUPOBAJICS BaKYyM, TJI¢ OOJBIIIHE 3asBKH, €CIIM OHU U OBLIN, CTAJIO CJII0)KHO HUCIIOJHSTS.
[To nanubM CoinGlass, Ha kKoTophie ccbutaetcst Bloomberg, ¢ yrpa 4 HOsIOpst o yTpo 5 HOSIOps
OBLIO JIMKBUAMPOBAHO No3uimid Ha $2 mupa. OTKpBITHI HHTEpEC K (bprouepcaM Ha OUTKOWH
ocraeTcs cl1abbIM, a TpeHJephl ONIMOHAMU JETA0T CTaBKU Ha NMOHMKEHHE, HCIIOJNIb3Ys IyT-
OIIIMOHBI, HalleJICHHBIC Ha ypoBeHb $80 Thic. "OO0beM JTUKBUIANNN OKA3AJICS B pa3bl HIKE, YeM
BO BpeMs OKTAOPbCKOro 00Baja: peIHOK BOILEN B KOPPEKIUIO OCO3HAHHO, & HE M3-3a LIEMTHON
peaxiu MapxkuH-call", - ykaspiBaet aupextop no passutuio BitMEX Padasns [Tonancku.

Cwmena puropuku ©@PC

Eme Henento Ha3ax Ha pbIHKaX ObUM OXMIaHMA, 4TO B 1ekadpe @PC cHU3UT cTaBKy U HAYHET
HOJUTUKY KOJMUYECTBEHHOIO CMATUYEHMsI, KOTOpas OOBIYHO MOJIOKUTEJIBHO BIHMSET Ha Kypc
outkomHa. OpHaKO TIOCIE TOCIENHEro 3acelaHust perynsiropa 29 okTa0ps, Korjaa
npencenarens PC Ixepom [laysrmn HamekHy T Ha ay3y, HACTPOEHHUS HAa PhIHKE CTAJIM MEHEE
ONTUMUCTUYHBIMHU.
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[Tanenune akuuii nepcrnekTuBHBIX [ T-koMIanuii

Pa3Bopot pacrymiero TpeHna Ha aMEepUKAHCKOM (OHIOBOM pBIHKE W3-3a TaJCHUS aKIUN
nepcnekTuBHBIX [T-kommnanuii, Hanpumep Nvidia u Palantir. Kpaiiko moguepkuBaer, 4To 110
oOBana B HOs0pe AMHaMuKa OWTKOMHA IIUIA B OJHOM HANpaBICHUU C aAMEPHUKAHCKHUMU
uaaekcamu S&P 500 m NASDAQ, koTopbie NpOAOIKAIOT OOHOBISTH HCTOPHUECKHE
MaKCHUMYMBI, HO TIOCJIE JIMKBUAALMI B cepelnHe OKTAOps KOppemsius pazopBanack. [loatomy
9KCIIEPT HE CBA3BIBAET TEKYIlEe MaJeHHe C KOppeKInel aMepuKaHCKOro (JOHO0BOTO PhIHKA -
AKIIUY TEXHOJOTUYECKIX TUTAHTOB HAYaJIl CHIDKATHCS B TIEPBYIO HEJIEITIO HOSIOPSI, U IBIYKEHUE
BBITJISAMT KaK Hauaao KOPPEKIMH Mocie pOCcTa, Toraa Kak OMTKOWH HaXOIUTCS MOJ1 1aBIEHUEM
YK€ TIOUYTH MeCsIl. YUYUTHIBAs €ro c1adoCcTh, MUHUMAIILHOE TTaJIeHHE aKLUil OUTTEXO0B 0OKa3aJio
JIONOJTHUTEIbHOE HeraTuBHOE BiausgHue Ha BTC, roBoput skcnepT.

OcnabneHne yBepeHHOCTH HHBECTOPOB

"Ecam okTs0phCKUii 00Baj1 OB BI3BaH BRIHYKIECHHOM pacTpOAaKei, TO HbIHEIIHEE TaICHHE
MOXET OTpaXkaTh HeuTo Oojee oTpessistomiee”, - coodmun Bloomberg rmasa 10x Research
Mapkyc Tumen. O yTouHWI, 4TO Aojirocpounbie mHBeCTOphl B BTC (6-12 MmecsieB) 3a
NoCJIeIHUI MecsI nmpogaind okosio 400 Teic. OUTKOMHOB HAa cymmy okosio $45 mupa. OTTok
npuBesl K AucOanaHcy Ha pblHKE. B oTiMume OT KackagHbIX 0OBaJIOB, CIPOBOLIMPOBABIIUX
OKTSIOpbCKOE OOpYIICHHE PBIHKA, TEKyIlee MaJCHUe COMPOBOXKAAIOCH YCTOWYMBOW BOJHOMN
pacmpoiaxk Ha CHOTOBOM PBIHKE, YTOUHSIET ar€HTCTBO.

[Matnayn B CIIIA

HHuBecTophl HE MOJIy4al0T CBOEBPEMEHHBIX JaHHBIX O CUTYyallMM Ha PBIHKE, 3aJepKUBACTCS
nyOnukanust oQUIHUaTbHBIX JaHHBIX MO0 MHOISIUN U 3aHATOCTH, TIOATOMY HEPBO3HOCTH Ha
peiHKe pacteT. HeompeneaeHHOCTh TPUBOJUT K BPEMEHHOMY OTTOKY JIMKBUAHOCTH U POCTY
CrIpoca Ha JoJuIap M Ka3Hadeickue Oymaru.

Pucku n3-3a TeXHMUECKUX MPoOIeM

Texuuueckue npobnemsl DeFi-cextopa - u3 momynsipHoro kpumntornpoekta Balancer Obiio
ykpagero 6onee $100 muH. Ero mHppacTpyKTypy rojamMu HCIIOIB30BAIN JIPYTHE CEPBUCHI,
KOTOpBbIE MOIBEPIINCH (PUHAHCOBOMY PHCKY.

Kornma 3akoHuuTcs nageHue

HecmoTtps Ha TO 4yTO 0OBIYHO Na/IeHUE aKTUBA B IIeHe Ha 20% cuuTaeTcs HayaloM MeJIBEKbETO
TpeHa, onpouieHHble PBK skcniepThl HE CUMTAIOT, YTO HA PHIHKE CMEHUJIACh TEHICHIMS. [{axe
B CaMble CHJIbHBIE LMKIBI Kypc OWTKOMHA CHWXajcs Ha 25-35%, HamomMuHaeT AHATOIHMN
Panguenxo.

"I"oBOpUTH 0 Ha4aJIe HOBOW KPUIITO3UMBI NIpeX1eBpeMEHHO. [IprcyTCcTBIE HA PBIHKE CIIOTOBBIX
kpuniroBamoTHeIX ETF mopaepkuBaer 1ieHy OWTKOMHA M HE JaeT €W YMacTb HUXKE
NICHXOJIOTHUECKU BaKHBIX OTMETOK", - oTMeuaeT Padasns [Tonancku.

DyHIaMEHTaIBHO CEKTOP OCTAETCS CHIIBHBIM: COXpaHsieTcsl uHTepec K HoBbIM Kpunto-ETF, B
yacTHOCTH 110 Solana, u oxxuaaercs npunstue Clarity Act - 3aKOHOTIPOEKTa, KOTOPBIN TOJKEH
BHECTH IIPABOBYIO OmpeaeseHHOCTh Ha peiHOK CIIIA (ero paccMoTpeHue CIBUHYTO Ha KOHEI]
rofa u3-3a INAT/AayHa TMPaBUTEIbCTBA), YKas3biBaeT ocHoBarenb ALT3 Capital dunap
@®acxyTtauHoB. KpoMme Toro, akTMBHO NpPOABUIAETCS IMPOLIECC TOKEHU3AUUU (DUHAHCOBBIX
PBIHKOB - 3TO, 10 MHEHHIO JKCIEpTa, TJIaBHBIA JOITOCPOYHBIH KaTanu3aTop pocTa Bcel
MHAYCTPUU, HE3aBUCHUMO OT TEKYIUX LIEHOBBIX KOJICOaHU.
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Anekcanap Kpaliko He UCKITIOUAEeT, YTO PHIHOK MOJKET MEPEHTH B MEABEXKBIO (ha3y, HO, CKopee
BCETo, ClieHapuil OyneT cX0oX C¢ AuMHaMUKoW B amperne 2025 roma, korpa Kypc OMTKOMHA
ckoppekTupoBacs ¢ $108 Teic. 10 $75 Thic. 1 T03%Ke OOHOBHII MAKCUMYM.

I'maBHBIN pHUCK 1711 PIHKA HA TaHHBIH MOMEHT 3aKJII0YAeTCsl B TOM, YTO HOCJIE OKTAOPHCKOTO
o0OBaJIa OIMH U3 KPYITHBIX HTPOKOB - MapKeTMEHKEp, XeHKPOH T Wik Oupika - GPaKTHIECKH MOT
okazaTbcsa 0aHKpOTOM, oOparaetr BHuManue unap dacxyrauHos. "Eciau 3T0 moaTBEepaAUTCS,
PBIHOK MOXET MPOMTH €lle OAHY BOJHY NaHMYECKUX MpoAax. Macimrad nmocieacTBUil cTaHeT
OYEBHIECH B OIIKaiime 2-3 Mecsma", - CYUTAeT OH.

Mapkyc Tunen npenynpexxaer, 4To craji Ha pbIHKE MOKET 3aTSHYThCSI 10 CIIEAYIOLIEH BECHBI.
[To ero MHEHUIO, €caM TEMIBI MAaAeHUA OyIyT TaKMMH K€, KaK Ha MeABeKbeM pbiHKe 2021-
2022 ron0B, KOT/1a KPYIHBIE AepKaTeld Mpoaaiyu 00jiee MIJTHOHA OMTKOMHOB TIOYTH 3a TO/I,
MmacmTad o6Baa MoxeT NoBTOpuThCs U Kypc BTC Oyner cHMKaThes elle monroa.

kg

Cnajn Ha KpUIITOBAJIIOTHOM PBIHKE MOXKET 3aTSHYThCS 10 CJIEIYIOLENH BECHBI, IPOTHO3UPYET
rnaBa 10x Research Mapkyc Tuien

TACC, 05.11.2025, Komsikoe: ypoeeHb 6edHocmu e Poccuu
COKpamusicsi 8 Yembipe pa3a ¢ 2000 2o0a

YpoeeHb 6edHocmu 6 Poccuu ¢ 2000 2o00a cokpamursics 8 Yyemabipe pasa u 8
2024 200y cocmasun 7,2%. O6 amom coobwun muHucmp mpyda u couyuasbHoU
3awjumsbl PO AHmoH Komsikos.

«Kaxnas w3 HanmoHaNbHBIX Iienied [pasButusi Poccuu| uMeer cBOMl psi OOBEKTHUBHBIX
NoKa3aTeNnel, XapakTepusyllux AocTixkeHue nenu. OIHMM M3 OCHOBHBIX IOKa3aTenei
MOBBIIICHHS OJIaromoNTy4Hsl SIBISIETCS CHIDKEHUE YpOBHA OenHocTu. M1 B 3TOM BOmpoce MbI
JOCTUTIIN CYIIECTBEHHOTO Iporpecca, - oTMeTwin KoTsikos, BeicTynas Ha cammute OOH mo
COIIMAIPHOMY PAa3BUTHIO, KOTOPBIM MpoxXoauT B cronuie Karapa. - YpoBeHb OemHOCTH
COKpaTWJICSI B 4e€ThIpe pa3za OoT nukoBoro mnokazarenss B 2000 roay, no 7,2% mno uroram
MPOIIOTO TO/AaY.

MuHucTp TpyZa U COLMAIBHOM 3aluThl POCCHMU MOOYEPKHYII, 4TO «BOIPOCH! COLUAIBLHOIO
o0ecreueHHsl HallpSIMYIO BIMSIOT Ha JOCTHXKEHHE MHOYKECTBA 3aay, KOTOpPbIE CTOST Mepes
IIPaBUTEIBCTBAMHU IPAKTUYECKUX BCEX CTpaH MUpa». B KauecTBe IPUOPUTETHBIX OH HAa3Bajl
MOAJEPKKY M YBEIMYEHUE POXKIAEMOCTH, CHIKEHHE YpOBHS O€IHOCTH, COXpaHEHHE
TPaAULMOHHBIX CEMEMHBIX LICHHOCTEH, TOANEPKKY MOJIONEIKHU, IOKUIIBIX TPaXKIaH, JIIOIEH C
MHBAJIUIHOCTBIO.

B cBs3u ¢ 3TUM OH yKazanl Ha BaXHOCTh OCHOBOIOJATalIIUX JOKYMEHTOB B cdepe
conuanbHOro pazsutus - Konenrarenckoi nexnapanuu u [Iporpammel gericteuii 1995 rona, a
Takxke pemeHui 24-i cnenmanbHOi ceccun ['enepanmbHOit Accam6ien OOH. [loxwuiickas
MOJINTHYECKas JeKiIapanusi, oTMeTua KOoTsSKoB, cTana «mpoaomkeHueM 3ajiokeHHoro 30 jet
Haza] QyHIAMEHTay.

Bropoii BcemupHbIii cCaMMHUT 1O COIMAJbHOMY pa3BUTHIO, opraHu3oBaHHbl OOH mpu
nojiepkke npasutenscTBa Karapa, mpoxoaut B Jloxe 4-6 Hos0ps. B nepBrlil 1eHb y4aCTHUKA
BCTPEYM Ha BBICIIEM YPOBHE MNpUHUIN JIOXMICKYIO0 MOJIMTUYECKYIO IEKJIApaluio, KOTopas
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HalleJICHa Ha YCKOPEHHUE COIMAIbHOIO Pa3BUTHS U YCTPAaHCHHE UMEIOIIUXCS MPOOEIOB B 3TOU
o0OJactu.

https://tass.ru/obschestvo/25539913

PBK WHeecmuuyuu, 05.11.2025, WUHcmpykuyusi: Private Equity -
uUHeecmuuyuu e Henyb6iu4YHbIe KoMnaHuu 4Yepe3s 3N

UHeecmuuyuu 8 Hernybnu4Hble KoMrnaHuu cmaHossimcsi 6onee OocmyrHbIMU
011 YacmHbIX UHBECMOPO8 - Yepes 3aKkpbimble rnaeeble UH8ECMUUUOHHbIE (hOHObI
(3IMN®). Bmecme ¢ aHanumukamu pasbupaemcsi, kak amo pabomaem, KaKkue ecmb
PUCKU U BO3MOXHOCMU.

[psimbie naBecTrnny (Private Equity): 94To 3T0 3HaYMT U1 HHBECTOpA

Private Equity - 3T0 HHBECTUIIUH B IOJIA WM aKIIMK HEMYOIMYHBIX KOMIAHUH ¢ TOTEHIIUATIOM
pocta, OymMaru KOTOPBIX HE TOPryroTcs Ha Oupike. JloXom JUisi WHBECTOPOB MOXKET
dbopMuUpOBaTHCA 33 CYET POCTA AKIMOHEPHOW CTOMMOCTH KOMITAHUU U AMUBUICHIHBIX BBIJIAT.

WHBecTOpsl MOTYT peajn30BaTh JOXOJI B paMKaX CHEJNKH, €CIM KOMIAHHS MPOBOIUT
nyOnuyHoe pa3MenieHue akuui Ha ¢onaoBoil Oupxke (IPO) wim 3akmiowaer caenky co
CTPATETUYECKUM HHBECTOPOM, KOTOPBIH BBIKYIIUT JIOJIF0 MHBECTOPA B KOMITAHHH.

Pre-IPO o3HauaeT cTaguio WHBECTHUIMI, KOTJa KOMITaHUA YK€ OJM3Ka K BBIXOJY Ha OHPKY.
Takue caenku OOBIYHO CUMTAIOTCS MEHEE PUCKOBAHHBIMHU, Y€M pPaHHUE BEHUYPHBIE JTallbl,
MOTOMY YTO OM3HEC YKe I0Ka3all CBOIO KU3HECTIOCOOHOCTb.

WNHuBecTunm Ha cTaguu pa3BUTHs OM3HECA, KOTJa KOMIIaHUS yKe OlM3Ka K BHIXOAY Ha OUpXKY
- paynasl C, D u 6onee no3anue (C+) - cunratorcs paynaamu Pre-1PO.

Ha nanHOM »Tame Ou3HeC yke IOKa3al >KH3HECIIOCOOHOCTh, a (POKyc MEHeIKMEHTa MU
COOCTBEHHUKOB CMEIIIAeTCsl HA MacCIITaOMpPOBAaHUE, BBIXOJI HA HOBBIE PHIHKHM U MOATOTOBKY K
BozMoxkHoMy [PO. WuBectopsl Pre-IPO payHznoB MoryT oxuaath TNpUBJIEKaTEIbHON
JOXOJHOCTH IpU O0siee HU3KUX PUCKAX, YEM Ha KIIACCUUYECKUX BEHUYPHBIX CTaausax A u B.

Crpykrypa uaBectuiuii o paynaam B Poccuu (®oto: AreHTcTBO MHHOBAIM MOCKBBI)

B nepBom mosyroguu 2025 roga cHENKH MO3IHUX CTaJAWi COCTaBWIM JUIIb 16% oT 001ero
KOJIMYECTBaA CHEJIOK, OJHAKO 3a cYyeT MaciTtaba oHu obOecreuman 74% oOmero oobema
WHBECTHIIMHM 3a TeproJl. B OCHOBHOM 3TO CHENKHM HWHCTUTYIMOHAJIBHBIX MHBECTOPOB: OHH
CTPEeMATCS MHHUMH3UPOBATH PUCKU U BEIOMPAIOT KOMITAHUU C JOKa3aHHOW OM3HEC-MOJEIBIO,
YCTOWYMBOM KJIIMEHTCKOM 0a30¥ M MPOAYKTaMH, CTIOCOOHBIMU T€HEPUPOBATH CYIICCTBEHHYIO

BBIPYUKY.

HNHcTuTymmoHanbHBIE MHBECTOPHI - 3TO He3aBUcHMbIe (poHb! Private Equity, a Taxke GoHpbl,
CO3aHHBIC KPYIIHBIMU YIIPABJIAOIIUMU KOMIIAHUAMU, GaHKaMI/I, IICHCUOHHBIMHU (I)OHI[aMI/I n
CTPaXxOBBIMU KOMITAaHUSIMH.

«/HBecTHLINY B YacTHbIE KOMIIaHUM Ha 3Tane Pre-IPO B Teky1iell pplHOYHOMN CUTYalluu MOKHO
paccMaTpUBaTh KaK IEPCHEKTUBHBIM, HO HUIIEBBIM MHCTPYMEHT, MOAXOISIIMNA B IEPBYIO
ouepeb Uil THBECTOPOB, 3aWHTEPECOBAHHBIX B TOJIYUYESHHUH SKCIIO3UIMU Ha OBICTPOPACTYIIIHE
aKTUBBI (MPEUMYIIECTBEHHO M3 TEXHOJOTMYECKOIO CEKTOPa) M TOTOBBIX K CPaBHUTEIIBHO
JUIMHHOMY TOPHU30HTY HHBECTHUPOBAHMA», - paccKa3biBaeT (hrHAHCOBBIA aHamuTUK Market
Power /Imutpuii barpos.
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B Poccun nocTymn kK TakOMy CErMEHTY Uil YaCTHBIX MHBECTOPOB, KaK MPaBUIIO, OpraHU30BaH
4yepes3 3aKphIThIC TTaeBble MHBECTUIIMOHHBIE POHBI (3T D).

3[IM® - sT10 QopMaT KOUICKTUBHBIX HWHBECTHIIMN Yepe3 peryaupyeMbiii ¢GOHA Mo
yOpaBlieHueM Tpo(eCcCHOHATBFHOTO YYacTHMKA pBIHKA [EHHBIX OyMar (yIpaBiisrolien
komnanuu). TpaaulMOHHO Takue (OHIBI MPUBIEKAIOT CPEACTBA OT KBATH(PHUIIMPOBAHHBIX
WHBECTOPOB M MPHOOPETAIOT JOJMM WM aKIUH HeMmyONUYHbIX KoMmmaHuil. DOHI MOXKeT
chopMupoBath nopTdenb U3 HECKOIbKUX KOMIIAHUN WM MHBECTHPOBATh B OAHY B (opmaTe
«KITyOHOM CHETIKUY.

B peamusx poccuiickoro peiaka pasmep Pre-IPO caenok ¢ ywactuem 3IIU® o6braHO
HauuHaercs or 500 miH B ciywae, ecniu YK mpuaepkuBaeTcs crpareruu (UHAHCOBOTO
MHBECTOpA, TO ecTh npuodperaet Aoiro meHee 50%.

Hupexrop no ananutuke Wealth IQ Kupumn KomapoB cuutaer, 4Tto 3a mocienHee Bpems Ha
poccuiickoM peiHke TepmMuH Pre-IPO mpuoOpen HeogHO3HAUHBIA OKpac M3-3a Pa3MEIICHHM,
NPOXOJAIIMX HAa MHBECTUIIMOHHBIX IuaTdopmax (amprepHaTtuBa 3IIN®): «K coxanenuto, B
OTIENBHBIX CIIy4asX OH acCOLMUPYETCsl ¢ OOMAaHOM M IOMNBITKOM HAXWUThCA HAa PO3HUYHOM
unBectope». Ilo MHenuto KomapoBa, 3TO NpPOUCXOAUT U3-3a OTCYTCTBUSI UETKOHN
3aKOHOJATEIbHON 0a3bl, KOTOpas peryaupoBayia Obl NMPOLECC NMPUBJICYEHUS KallUTalla depes
MHBECTUIIMOHHBIE TUIaThopMbl. «Caenku Ha Je-(pakTo BEHUYpHOM pPBIHKE, HA MO B3IJIA,
JIOJDKHBI OCTaBaThCs 32 MPOPECCHOHATAMEY, - T00ABJISET OH.

JUis pO3HUYHOTO WHBECTOPA JIYYIIWI BapHaHT MO MHEHMIO aHAIWTHKA - HATH (OHI mMoA
yrpasiaeHueM npodeccruonanbHoit YK, KOTOpBIN peryjispHO HHBECTUPYET B pacTyIIue
komrmanuu. Takoi Qopmar mMO3BONSET MOMYYUTh JOCTyn K okcrnepruze YK u
nuBepcu(uIpoBaHHOMY TIOpT(dEnto cremok B 0OMEH Ha KOMHUCCHIO. «Jlake y Beaymmx
(OHIOB HE BCE CENKHU MMOKA3bIBAIOT BEICOKYIO TOXOJHOCTH, IIOATOMY OHH HE «CKJIaIbIBAIOT BCE
qiilla B OJHY KOp3UHY», a pa0OTal0T Ha MOPTQEIbHOM YpPOBHE. Y YacCTHOrO MHBECTOpa HE
JIOJDKHO OBITh WILTIO3UHU, YTO OH CMOXKET WACHTU(UIIMPOBATH CIEAYIOMIETO « eIUHOPOra «, -
noasiToxkui1 Kupumn Komapos.

Marepuan HOCUT HCKIIOUUTEIBHO O3HAKOMUTENIBHBIM XapakTep HW HE COACPKUT
WHIUBUTy ATbHBIX HTHBECTUIIMOHHBIX PEKOMEHIAITU.

[IpsMBIX TapaHTHI COXpaHHOCTH KamMTaja B TaKUX MPOAYKTaX HET. DTO MHCTPYMEHTHI AJIs
KBaJIM(ULMPOBAHHBIX HTHBECTOPOB, KOTOPbIE OCO3HAHHO MPUHUMAIOT BBICOKHI YPOBEHb PHCKA
B OOMEH Ha MOTEHLIUAIBHO 00Jiee BEICOKYIO IOXOIHOCTh, YEM B JICTIO3UTAX MM OOJIUTALUSX.

ITouemy pacret unrepec k 3ITND

CornacHo pacueram «Diinep» Ha ocHoBe AaHHBIX banka Poccum, ponst Bnoxenuit 3[INOD B
YCTaBHOM KamuTaJl HEMYOJIMYHBIX POCCUMCKUX KOMIIaHUU B cpenHeM ¢ 2018 roga cocrapiisiiia
20% ot croumoctu uncTtheix akTuBoB (CYA). Ha xonen Broporo kBaprana 2025 roga oHa
nocturina 24% wnu 4 TpaH.

DTO NPOUCXOAUT MO ABYM IPUUYHUHAM:

l. YacTHBI MHBECTOP CTaJ KIIOYEBBIM YYAaCTHUKOM WHBECTHLIMOHHOIO pPbIHKAa MOCIE
yX0J1a HHCTUTYIIHOHAJIBHBIX MHOCTPAHHBIX UTPOKOB B 2022 roxy. Crtatuctuka MocOupku 310
MOATBEPKIAeT: B ceHTsA0pe 2025 roaa 101l YaCTHBIX HWHBECTOPOB B 00bEME TOPTOB aKIMSIMHU
U MasiMu OUpkeBBIX GPOHIOB - 65%.
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2. CraBKkH 10 JAETIO3UTaM M OOJUTAIMSIM CHUXKAIOTCS, TIOATOMY WHBECTOPHI UITYT OoJiee
JIOXOAHbIe MHCTpYMEHTHI. B Hauane 2025 roga kitoveBasi craBka L{b octaBanachk BbICOKOH, U
MHBECTOPHI 3aHUMAJIM BBDKUAATEIbHYIO Mo3unuioo. OnHako ceityac LIb yke dYeThipexabl
CHUXAaJ CTaBKY, U, CYJsl IO PUTOPUKE PETYIISITOPA, [IUKI CHUKEHUS TTPOJIOJIKUATCS.

®dunancoBblii ananutuk Market Power JImutpuii barpoB ormedaer, 4To MHBECTHIIMH Yepe3
3[IM® naroT 4acTHOMY MHBECTOPY JOCTYI K YHHUKAJIBHBIM CHEJIKAaM, KOTOPbIE HEAOCTYIIHbI
HaIpsMYI0, TMO3BOJIIOT TUBEepcUHUIIMPOBaTh MOPTHEns, oOecneunBaT MpodecCHOHaTLHOE
yIpaBJIeHUE U IOPUIMUECKYIO 3aIIUTy HHBeCcTHLNH. «B nocneanee Bpems uepes 31D Obun
peanu30BaHbl CIEIKH C CEPBUCOM KPAaTKOCPOYHOU apeHbl KWibsd «CyTOYHO.py» U BeayllIeH
JOTHCTUYECKO Tuatdopmoii «Monomonusy», rotoauieiics k [PO. [lng uaBectopa 310 OJUH
U3 HEMHOTHMX CIIOCOOOB IOIMACTh B CETMEHT OBICTPOPACTYIIMX YAcTHBIX KOMIAHHWM A0 HUX
BBIXOJIa Ha OUPXKY», - OTMeuaeT barpos.

Anamutuk Mozgovik Research Omer Ky3smuueB nomuepkuBaer, 4to Ttuirocom 3IIUD,
HWHBCCTUPYIOIIUX B HeHyGHI/I‘-IHLIe KOMIIaHUH, ABJIACTCA BO3MOKHOCTH PACHIUPUTDH HOpT(beJIB
3a CUET HOBBIX HHTEPECHBIX CEKTOPOB, KOTOPHIC HE TPE/ICTABICHBI HA OUpIKE.

ITo nannueiM CITAPK, Ha poccuiickom pbiHKe Ooniee 70 ThIC. KOMITAHUH, UMEIOIIUX BBIPYUYKY
6osee 500 MiTH - 3TO MOTEHITMATBHBIE «TapreThD» A Private Equity uaBecturuii. Cpenu HUX
€CTh B TOM YHCJI€ KOMIIAHUH, pAaCCMaTPUBAIOIINE BO3MOKHOCTH TpoBeneHust [PO Ha ropuzonTe
HECKOJIBKHX JIET.

[Tpu 5TOM Ha MOCKOBCKO# OMpIKe IOCTYNHBI TOpru akuusMu meHee yeM 300 SMHUTEHTOB, H
JMIIb HEOOJIbIIAs YACTh U3 HUX - TEXHOJIOTHYECKHE KOMIIAHUU, KOTOPbIE IIPEACTABIISIOT HOBBIE
OBICTpOpACTyILUE CEKTOPA SIKOHOMHUKH.

Kto nnBectupyet B HenmyOnnuHbie Kommanuu yepes [T D

OnuH U3 IMAEpOB NaHHOTO PBIHKA - ynpasistonias komnanus «BUM Husectunumy». [lox ee
ynpaBieHueM ecTb Tpu Private Equity donma mais pO3HUYHBIX KBaTH(PHUIIMPOBAHHBIX
uaBectopoB u3 cermeHra HNWI (high-net-worth individuals) ¢ ¢okxycom Ha poccuiickue
AKTHUBBI.

B 2019 rogy YK cdopmuponana nepssiit ponn Pre-IPO - 3[IM® «Doun npe-AulluO 1»,
BIIEPBBIC MPEIOKHUB TOCTYI K UHCTpyMeHTY Private Equity kBanuuuupoBaHHBIM YaCTHBIM
uHBecTopaM. «MOXHO CKa3zaTh, 4TO 3TOT (oHJ cTan nuoHepoM Pre-IPO unBecTumii B
poccuiickne kommanuu 4epe3 3[IMD u amantuposan (opmar kimaccuyeckoro ¢GoHma Mo
UHIMBUAYAIbHOTO WHBecTOpa. J{o 3amycka Hamero (OoHOa HE CYIIECTBOBAJIO MOJ0OHOTO
MHCTPYMEHTA NHBECTUIIUH B HEMyOJINYHbIE POCCUIICKME KOMIIAHUH ISl YACTHBIX HHBECTOPOB.
@OoHABI €O CXOXKHM MaHAaTOM U (okycoM OBUTM JOCTYNHBI B OCHOBHOM  JUIA
MHCTUTYIIMOHAIBHBIX UTPOKOB, 3a4aCTyl0 MHOCTPAHHBIXY», - NENUTCS yrpapisitomuii Pre-IPO
dounamu «BUM MuBectunium» Maromen Acxa0oB.

3[IN® «BUM-Iudposas Jloructuka», chopmupoBanHbiii B Mae 2025 roma, HEMHOTO
otinyaercs ot Pre-IPO ¢onmoB o cBoemMy MaHaaTy - 3T0 (hopMaT «KJIyOHOM CIIENKI», TO €CTh
MHBECTULUS B OAHY NOPT(HEIbHYI0 KOMIIAHUIO Ha Oojiee 3penoil craauu pa3BUTHA, YEM B
¢ongax Pre-IPO. 3a cuer mpusneuyennsix cpeacts 3[IND «BUM-Ludposas Jloructuxa»
npuoOpeNn  akIWW  BeAylled  JIOTUCTHYECKOW TutatgopMbl  «MOHOMONMS», KOTOpas
paccMaTpuBaeT BO3MOXKHOCTh nipoBesieHus [PO B Ommkaiimue Tpu roja.
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NHBecTUIIMOHHBIA LMK (OHIA - ATO OCHOBHBIE JTambl pabOThl (POHIA OT MOMEHTa
IMPUBJICYCHUS KallUTalla U HpHOGpeTeHI/IH AKTHUBOB 10 UX NPOJAXKU U paCIIPCACIICHUA JOXO0Aa
MEXIy UHBeCcTOpaMu (oHa.

@opmupoBanue  moprdens  HEmyOIMUHBIX ~ KOMIIAHUM -  JUIMTENBHBIM  Iporlecc.
VHBECTUIIMOHHBI TEpUOJ, B TEYEHUE KOTOPOro (OHJ NpUOOPETAaeT AKTHBBI, MOXKET
COCTABJIATH /10 HECKOJIBKHX JIET», - TOBOPUT Maromen AcxaboB.

«B pamkax ympaBinenus noprdereMm 3amaya YK - yaydmuTh (QUHAHCOBYIO CTPYKTYpPY
KOMIIaHUH, BBITYCTHTh OOJIUTAIMH, HACTPOUTh KOPIIOPATUBHOE yTpaBJieHHE, chopMUpPOBATH
MA ctpareruto, momoub BeidiTH Ha [PO. KiroueBas menbp - cmocoOCTBOBAaTh pPOCTY
AKIIMOHEPHON CTOMMOCTH MOPTHETHHBIX KOMMAHHI», - CUYUTACT PYKOBOIUTENL Ou3HEca
npsMbix nHBeCcTULIMN « BUM MuBecTuumm» Asnekceid CHacTIMBOB.

3aKIIIOUNTENILHBINA 3TAll MHBCCTUIUMOHHOT'O IUKJIA - BBIXOHd U3 HOpT(be.HBHBIX KOMITaHHUH. I[HSI
dboHAa MOCTYIMHO HECKOJIHKO BapHAHTOB pealu3aluu Joiau B mpoekre - [PO, mpomaxa
CTpaTETHYEeCKOMY MHBECTOPY, TEKYLIMM aKIIHOHEPAM KOMITAHUHU UJIH IpyromMy (OHIY.

Kak BpIOpaTh ynpaBisioero

s Hadana CTOMT M3Y4YUTh YIIPABISIOIIYIO KOMIIAHUIO, Y KOTOPOM HHBECTOp IUIaHUPYET
MOKYTIKY T1aeB (poHma.

[ToHsTHBIN TpEK-pEKOPI

OmnpiT pabotsl YK ¢ HemyOIUYHBIMU aKTUBAMU - B KaKh€ KOMIIAHUU UHBECTHUPOBAIH (HOH/IBI
MOJ1 €€ YIPABJICHUEM U KaKyI0 JT0XOIHOCTh MOJIYYHIIA HUHBECTOPHI MOCJIE BbIXOAA U3 aKTUBOB.

[Ipo mpeapIIyyo 10X0IHOCTh

[Ipombie pe3ynpTaThl HE rapaHTHPYIOT Oyaymue. OCOOEHHO B MHBECTHUIMSX, IJI€ MHOTOE
3aBUCHUT OT PHIHOYHOU KOHBIOHKTYpbI. HO XOpomimii Tpek-pekop - TO MPU3HAK YyCTOMYHBOCTH
CTpaTeruu u nmpodeccuoHanu3Ma yrpaBisIonieil KOMITaHUH.

«Heobxonumo momMHUTH, 4T0 Private Equity goHmbl nmpeanonaraior CpaBHUTEIBLHO JITUHHBIN
MHBECTUIIMOHHBINA TOPU30HTY, - TOBOPUT Maromen AcxaboB. TOUHO OLEHUTH OyAyIIHIA 10X0.
OT MHBECTULMH HEBO3MOXXHO, HO MOXHO 3a/aTh LEJEBOM OpueHTHp uid (OHJa - Tak
Ha3bIBAEMBIN «Taprer».

«/HTepec K MHBECTHLIMAM B HEMyOJIMYHbIE KOMITAHUU pacTeT, Bce Oonbuie YK HaumHaroT
pa3BUBaTh JIaHHOE HampaBieHue OuszHeca. JIs1 HEKOTOPBIX M3 HHUX 3TO MOTYT OBbITh IEpBBIE
maru B cerMeHnrte Private Equity, a KOpoTkuii Cpok ¢ MOMEHTA 3aIlyCKa HOBBIX MPOIYKTOB HE
MO3BOJISIET OLIGHUTh MX Pe3yiabTaThl. OueHb BAXKHO YMETh OTJIMYHUTH TEX, KTO TOJIBKO MpoOyeT
cebst, OT TeX, y KOro y»X€ ecTh MOHATHas HcTopus ycmexa. HemocTaToyHO BOCTIpOM3BECTH
dopmar u o60n0uky 3[IMD, yTOOBI MOMYUYUTH YCIEIIHYI0 HHBECTHUIIMOHHYIO HCTOPHUIO», -
paccka3bIBaeT pyKOBOIUTENbh OM3Heca MpsMbIXx nHBeCcTUIMH «BUIM WuBecTuimm» Amnekcei
CyacTinuBOB. DKCIEPT CUMTAET, YTO pe3yJbTaTbl MHBECTUIMH B HEMyOJIMYHBIE KOMIAHUU
3aBUCAT OT OKCIEPTHU3bl YIPABISAIONMIEH KOMaHAbI, €€ OIbITa, CIOCOOHOCTU BBISBISATH
JIOJATOCPOYHBIE TPEHIBI, OOIIMPHOI CETH KOHTAKTOB U HABBIKOB KOPIIOPATHUBHOTO yIPaBJICHUS.

MNuBecTUIMOHHEIN MaHaaT

MHBecTUIIMOHHBIN MaHAAT - HA0Op MIPABWII U OTPAHUYCHUM, OTIPECIIIOMNNA PAMKHU IeHCTBUN
yIpassiomero (poHaa: B KaKhe aKTUBBI OH MOKET BKJIQIbIBATh KaIllUTajl, KaKol pUCK OpaTh 1
Ha KaKOW CPOK pacCUMTaHa €ro CTpaTerusl.
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«Hamnpumep, B pamkax Pre-IPO ¢hong0B MBI MHBECTHPYEM B KOMITAHUHM CPETHETO pa3Mepa, y
KOTOPBIX €CTh OOJBIION MOTEHIUAT POCTa U, KaK MPaBWIO, MPUCYTCTBYET TEXHOJIOTHIECKAs
KOMITOHEHTA, TO3BOJISIONIAasi MacIITaOMpoBaThbest ObIcTpee phIHKA. OOBIYHO 3TO OM3HECHI,
KOTOpble MOTyT BBINTH Ha IPO Ha ropusonrte 2-5 neT, - IuAepbl B CBOEH HMILE C BHICOKUMU
TEMITAMH POCTa U CWIIBHBIM MEHEPKMEHTOM. Harra 3aaya - HaliT Takue KOMITAHUM Ha paHHEN
CTaJluy, IOMOYb UM BBIPACTH 3a CUET MHBECTULIMH U 3KcniepTu3bl YK, peann3oBaB 3aTeM CBOIO
JOJII0 TIpU JOCTHKEHHMM OIpeesieHHOro Macuiraba OuszHeca», - JEIUTCS PYKOBOAUTEH
ousHeca npsMbix uHBecTUIN « BUM MuBectuimmy Anekceit C4acTIuBOB.

VYupasnsomue 3 YK «BUM MuBecTumm» pacckasaiu 0 HIOaHCaX BHIOOpa KOMITAHHWM ISt
3IIND.

1. PazMep koMIianuu U moTeHUal pocta. @OHABI THBECTUPYIOT B KOMITAHUM C BBIPYUYKOM OT
500 MIH 10 HECKOJBKUX JECSATKOB MMJUIMAPJAOB pyOieid. DTOT ypoBEeHb MOXET JAaTh
YBEPEHHOCTb, YTO IPOAYKT OTBEYaET NOTPEOHOCTSIM phIHKA, @ KOMIETEHIIMI KOMaHbl XBaTUT
JUTSL MacIITaOMPOBAHUS.

2. dunaHCcOBas yCTOWYMBOCTh. MIHBECTHpYSl B KamuTajd KOMIIAHWH, WHBECTOP HEceT Oojee
BBICOKHE PUCKU B CPAaBHEHUH, HAIPUMED, C THBECTUPOBAHKUEM B JIOJITOBBIE MHCTPYMEHTHI. Ha
pemenue ¢GoHAA BIUSET PEHTAOCIBHOCTh OM3HECA W CTAOWJIBHOCTH JEHEKHOTO IOTOKa B
JONTOCPOYHON TiepenekTuBe. [laxke eciy KOMITaHUs TPOTHO3UPYET BBICOKHE TEMIIBI POCTa, HO
3TOT poOCcT B QopMare «MacmTaOMpoBaHus YOBITKOB», (GOHA TPOHUIET MHUMO TaKOU
MHBECTULIMOHHON BO3MOKHOCTH.

3. 3aumHTEpEeCOBAaHHOCTh OCHOBATENEH KOMIAHUU K JOJTOCPOYHOMY COTPYIHHYECTBY.
anaannoume ACIATCA, 4TO BHUACIHU IOCCATKHU HCTOprI, KOTa aKTUBOM HMHTCPCCOBAJIUCH
MHBECTUIIMOHHBIE (DOH[BI, CTPATETMUYECKHE MHBECTOPHI U CeMEilHbIe O(PHUCHl, HO OCHOBATEIU
6BIJII/I HC 3aMHTCPCCOBAHBI B COTPY AHUYCCTBC.

«Kaxnmass chenka, - TOBOPUT PYKOBOAUTENh OW3Heca MpsAMbIX wuHBecTUnid «BUM
HNuBectunum» Anekceit CuacTianuBOB, - 3TO IOJITOCPOYHOE MAPTHEPCTBO MHBECTOPA U KOMaHIbl
ocHoBatenei. CpeHui CpOK CACIKH - YeThIpe roja. CHIIbHBIA MEHEHDKMEHT U 00111ee BUACHUE
- KpUTEpUi, KOTOPBIN CI0XHO (POPMATIM30BAThH, HO ATO KIIOUEBOM (PAKTOpP yCIEUTHOMN CENKH.
[ToMUMO HMCKITIOYUTENHHOTO YPOBHS (DMHAHCOBOW DKCIEPTHU3BI M HEKOW HACMOTPEHHOCTH B
Pa3TUYHBIX OTPACIAX, Y KOMaH/Ibl MHBECTHIIMOHHOTO (JOHA TaKXKe JOJDKHBI ObITh CHIILHBIC
soft skills - He ToOmpKO 111 MEPEroBOPOB MPHU 3AKIIOYCHUH CICIKHA, HO TPU YTPaBICHUH
noptdeneM B TeYCHHE WHBECTUITMOHHOTO ITHKJIA CICIKI.

4. Oxxuganus 1o oueHke. Jlaxke ecyiv BBITTOTHEHBI BCE TPH MPEAbIAYIINX KPUTEPHS, TOCIETHUN
pyOex mepen caenkou - orieHKa Ou3Heca. ITo BCer/ia BaXKHBIA pyOek Mepe] CEIKOM, HO eCiH
y TIpoJaBIla W TIOKyIaTes pa3Hble OXHUIAHUS - HAa TIOMOIIb TMPUXOIAT KJIACCHYECKHE
UHCTPYMEHTHI JUIs caienok Private Equity.

Uto MOXeT cONMM3UTh OKHMJaHWsI OCHOBaTeledl m (poHma B Bompoce OOCYX ICHHUS OICHKH
CTOMMOCTHU KOMIIAHHUM

. KOPPEKTHUPOBKA OIIEHKH ITyTEM TepecdeTa 10 uHBecTopa (ratchet);

. paszJeneHre JOX0THOCTH MEXTy HHBECTOPOM U ocHoBaTenssMu (upside sharing);
. JI0TIIaTa Mo pe3yJibTaTaM BBITIOJTHEHHS On3Hec-TuTaHa (earn-out);

. OIMIIMOHHAS «O0OBSI3Ka» M UHBIE HHCTPYMEHTHI.
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5. TlepcnektuBbl Bbixona. Emie Ha sTame oTOOpa MPOEKTOB Ba)KHO OICHUTH MEPCHEKTHBBI
BbIXO/la U3 aKTHUBA, U YTO aKTUB CITYCTs HCCKOJIBKO JICT GYIIGT HHTCPCCCH NHBCCTOPAM Ha 6Hp)Ke
WIM cTpaTeraM, NMOTOMY UYTO HepealM30BaHHAs JIOXOAHOCTh «Ha Oymare» He HHTepecHa
HMHBECTOPaM.

NHCTUTYIIMOHATBHBIA HMHBECTUIIMOHHBIN MIPOLIECC

BaxxHo, 4To0b1 ipu BeIOOpe akTuBOB Y K npoBoaMI1a BCECTOPOHHMIA aHAIN3 TIPOEKTA JUIS 1T
MUHUMH3ALUU PACKOB:

. MHBECTULMOHHBIA M ()MHAHCOBBIA aHAIM3 CHCIKU C y4yacTHeM Mpo(hecCHOHATBLHON
KOMAaH/Ibl;
. TiarenbHas npoueaypa Due Diligence ¢ mpuBieueHrEM HE3aBUCUMBIX KOHCYJIbTAHTOB

- ropuauveckasi, pMHAHCOBas W HAJIOroOBas MPOBEPKH C OMHCAHUEM U BO3MOXKHBIX PHUCKOB U
PEKOMEHIANUSAMH [0 UX MUHUMH3AIUH;

. MPUBJICYEHUE IOPUINYECKUX KOHCYJIBTAaHTOB B PaMKaxX MOATOTOBKH JIOKyMEHTAIUH,
HKCIIEPTOB B CTPYKTYPUPOBAHUU CCIIOK U HAJIOTOBBIX ACTIEKTaX cO CTOpOoHBI YK.

Due Diligence (B mepeBojie - «I0/HKHAST OCMOTPUTEIBHOCTH») - 3TO KOMIUIEKCHAsI TPOBEPKa
KOMITAaHUH TIepe]l UHBECTHPOBaHUEM. BKiloyaeT opuanieckyio, (MHAHCOBYIO, HAJOTOBYIO U
MHOTZIa TEXHUYECKYIO SKCIIEPTU3Y, KOTOpas MO3BOJIIET BBIABUTH PUCKH OHM3HECa J0 BXO/a
WHBECTOPA B KOMITAHHUIO.

[Tocne aHanu3a mpoekTa elie OJMH BaXKHBIM IAr B IOATOTOBKE CHENKH - KOPIOpaTHBHAs
«00BsI3Ka», KOTOPask MO3BOJISIET I0pUINYecKU 3adukcupoBaTh npasa 311N kak akimonepa:

. KOPIOpaTUBHbBIE JOTOBOPHI M AKI[MOHEPHBIE COTJIAIICHUS;
. MECTO B COBETE IUPEKTOPOB;

. 3alUTHBIE IPaBa MUHOPUTAPHOTO aKLIMOHEPa;

. CTPYKTYPHBIE 3JIEMEHTBI: OMIIMOHBI YT U KOJJI, a TAKXKE MPOYHE MEXAaHU3MbI 3aLTUTHI

JOXOJHOCTH MHBecTOpa. [Ipr 3TOM BCe OHU JOJIKHBI Pa0OTaTh U COOTBETCTBOBATH HE TOJIBKO
aKTyaJbHOMY 3aKOHOJATEIbCTBY, HO U CyJeOHOM MPaKTUKE.

«Kax npaBuiio, GoHABI NPAMBIX MHBECTHLHH MOKYyNAarOT HEKOHTPOJbHBIE (MUHOPUTAPHBIC)
nakeTsl. [1o3unus MUHOpUTAPUS alIPUOPU COMPSIKEHA C OIIPENCICHHBIMU PUCKAMU - B HOBOCTH
pEryJiipHO MONAJAIT CHOPbI O HApyIIEHUM NPaB MUHOPUTApUEB HA (POHIOBOM pbIHKE. B
cllydyae MHBECTUPOBaHMs B HemyOnauuHble komnanuu yepe3 31D non ynpanenuem YK y
UHBECTOpa OOJIbIIE BO3MOXKHOCTEH 3alllMTUTh CBOM MHTEPEChl, B TOM YHCJIE 3a CYET
IOPUANYECKUX KOHCTPpYKIMNA. YK 1o cyTu KOHConuaupyeT UHTepec Bcex MHBecTopoB B 3IIN D
U BeleT ce0s Kak aKTHBHBIM WMHBECTOpP, YYacCTBYIOIIMH B JKU3HU KOMIIAHUMW», - AEIUTCA
pykoBoauTeNb 6u3Heca npsAmMbIx nHBecTHINN « BUM NuBectumm» Anexceit CuacTIUBOB.

Jlns yacTHOTO MHBECTOPaA OoJiee MPO3PaYHBINA U CTPYKTYPUPOBAHHBIN MMOAXO0/ K BEIOOPY CIEIOK
naeT OOJbIIIe OCHOBAHMIA JOBEPSATH JOJITOCPOUHOM cTpaTeruu GoH/a.

CootBercTBHE TPEOOBAHUSAM PETYIIATOPA
Kak 3amuinens! HHTepechl nanmmKa

. yIpaBIsIOIIas KOMIIAHUS TO/DKHA MMETh JinIeH3uio lleHTpanbHoro OaHka, 0e3 Hee
pabota YK HeBO3MOXKHa;
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. BCE JICHCTBHS MPOXOIAT YEpe3 CHEeIUaTIU3UPOBAHHBINA JEMO3UTAPUN - HE3aBUCUMYIO
CTPYKTYpy, KOTOpas KOHTpoiupyeT, uToObl YK jeiicTBoBama CTporo B pamKax
3aKOHO/ATEIbCTBA U B HHTEPECax MalIUKOB;

. ($hOHT HE MOXKET OTKIIOHSITHCS OT CTPATETHH, IPOMUCAHHON B MaHaTe. TO 3HAUUT, YTO
MHBECTOP TOYHO 3HAET, Ky/1a OyJeT MPOUHBECTUPOBAH €r0 KaIluTa,

. MIOCTOSIHHBIM KOHTPOJb 33 OTYETHOCThIO (oHAa W JneiictBuamMu YK co cTOpOHBI
peryJisTopa - He TOJIbKO Ha CTapTe, HO M B TEUEHHE BCEr0 CpOKa CyIECTBOBAHUS (POHAA.

«DunanpHas 1enb padorel YK - 3alUTUTh M TPEYMHOXKUTH KAlHTal BJIAJCbICB
WHBECTUIIMOHHBIX TaeB (GoHAa. BO3MOXHOCTH OTCIEKHBATh PE3YJIbTAThl  yIPABICHHS
CpeICTBaMH, KOTOPbIE WHBECTOpP BIOXWI B (OHI - OIWH U3 KIIOUEBHIX HHIUKATOPOB
npodeccuonanbHoro moaxomaa YK k wumHBecTurusM. Hamm ¢GoHsl  exexkBapTaabHO
MPEIOCTABISIOT MARIIMKAM OTYETHI O COCTOSHUM MOPT(ENbHBIX KOMIAHUA U 00 U3MEHEHUU
WX CTOMMOCTH», - YTOYHSET PYKOBOAWTENIb OW3Heca NpsAMbIX wuHBecTUIMid «BUM
Nusectumun» Anexceit CUacTIINBOB.

Kax Be10pats 3[ITU® st Private Equity

TunuuHass ommOKa WHBECTOpa - HETMOHMMAHUE MPOAYKTa, B KOTOPBIH OH HHBECTHUPYET.
NuBectunimonnsiii coBeTHUK Onbra KoHomieBckast BelieniIa Ba MpaBuia, B COOTBETCTBUH C
KOTOPBIMH CTOUT BhIOHpaTh 3ITUD:

1. CTouT O03HAaKOMHUTBCS CO CTpaTerne (oHAAa W COMOCTABUTh WHBECTHUIIMOHHYIO
MPUBIIEKATETTLHOCTh €r0 aKTHUBOB € (ha30if YKOHOMHUYECKOTO ITUKJA - YTOYHUTH, HACKOIBKO
VMHBECTHUIINH B JAHHBINA KJIACC aKTUBOB OYyAYT aKTyaJbHbl B MOMEHTE.

2. YuecThb I/IHBeCTI/ILII/IOHHblf/’I TFOPHU30HT - CPOK BJIOKCHUU B IIaeBLIEC HNHBCECTUIIMOHHBIC
dbonabl MOXeT cocTaBiATh 3-8 neT. «IIpu mokynke naes 3[IM® kpaiiHe Ba)KHO UCITIOIB30BAThH
TOJILKO CBOOOJIHBIE CPE/ICTBA, KOTOPHIE TOYHO HE MOHAI00SITCS B TEUCHUE CPOKA BIOKCHHID, -
cuutaeT KoHomeBckasl.

Baxnoe npo noxognocts 3ITUD

«Korma mbl roBopum o Private Equity, To ¢onn tapretupyer IRR (BHyTpeHHsIsT HOpMma
noxonHocTH) 30-35% ronoBbix», - koMMeHTHPYIOT B YK »BUM HuBectunumy». [lpu aTom, no
nanabiM banka Poccun, cpemnsisi MakcuMmasbHas CTaBKa MO BKiajgaMm B Tom-10 6aHKOB BO
BTOpOH JieKajie OKTA0ps - 15,45% ronoBbIX.

IRR (BHyTpeHHss1 HOpMa JOXOJHOCTH) - MOKa3aTeidb JAeT MOHATh, KAKyl CPEIHETOIOBYIO
AOXOOHOCTh MOXKCT NMPUHCCTH HMHBCCTUIHA C YUCTOM BCCX 6yl[}/H_II/IX IMPUTOKOB U OTTOKOB
JICHET.

Korna HWHBCCTOP MOKYIIACT 06n1/1rau1/11/1 WK IpCAOCTABIIACT 3a€M, OH BBICTYIIACT KPECAUTOPOM:
ATO YCJOBHO CTapIIMii (Senior) UCTOYHUK KamuTala (B 3aBUCUMOCTH OT YCIOBHUH TaKOTO
¢unancupoBanus). Kommanust o0s3aHa BEpHYTb BIIOKEHHBIE CPEJICTBA M BBHIIUIATHTH
IPOIICHTHI - TYT JOXOAHOCTh (DUKCHPOBaHA M OTPaHUYCHA 3apaHee.

Private Equity paGotaer mo-apyromy. 31ech pedb HIET 00 MHBECTHUIMAX B AKLIHMOHEPHBIH
KanmuTaJl. DTO MIaamui (junior) HMCTOYHHMK KamuTajda KOMIIAHWHW, W OH HOPHINYECKH
cyOOpAMHUPOBAH 0 OTHOIIEHUIO K MHTEpecaM Bcex KpeautopoB. YK mpuobperaer noio B
HEMyOJNYHON KOMITAHUH, IOMOTaeT €l BEIPACTH, HAPACTUTH KAUTAIM3ALMIO, 4 3aTEM IIPOJIAeT
3Ty oo - yepes PO, cTpaTernueckoMy UHBECTOPY WM APYyromy (OHY.
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Joxon ¢opmupyercst 3a CUeT pa3HUIBI B CTOMMOCTH JOJU (KYNWJIH JEIIeBJe, MPOaaH
ﬂopoxce), a TaKXKC 3a CUCT BO3MOXHBIX JUBUACHIOB 3a NCPUO BIIAACHUA noneﬁ B KOMIIaHUH.
Ho ecnu B 6usHece OyayT mpoOsieMbl, aKITMOHEPHI - TTOCJICHUE B OYEPEIN Ha BO3BPAT JICHET.
I/IHBCCTI/IHI/II/I B KanuTall 60.]166 PUCKOBAHHBIC, HO B TO K€ BPEMA U 60H€€ MMPUBJICKATCIILHLBIC C
TOYKH 3PEHUS TOXOTHOCTH - YEM BBIIIE MOTEHIIMATBHBIN BO3BPAT OT HHBECTHUIIHIA, TEM BBIIIC H
YPOBEHb PUCKA, CBSI3AHHBIN C HUMH.

Kak MUHUMU3HPOBATH PUCKU
OcCHOBHBIE MOMEHTHI, Ha KOTOPBIE CTOUT O0paIiaTh BHUMaHUE:

. Huskas nmukBunHocth. [lam donma, kak mpaBuio, MoxkHO npoaath Ha OTC-pbeiake
(Over-the-Counter, min BHEOHPKEBOH PHIHOK, MTO3BOJIIONINI HHBECTOPAM TOPTOBATh MEXKIY
co0oli HanpsIMy10), a Takke Ha Ouprke (ecnu man GoHAA UMEIOT JTUCTHUHT), OJHAKO JOCPOYHAS
Ipo/iaXka 3a4acTylo MOApa3yMeBaeT IUCKOHT.

. Jonrocpounsiii Topu3oHT. OObdHO GOHABI paboTatoT 7-8 JeT, CpemHss Tropanus
BIIOXKEHUH - 3-5 JeT.

. Jloxon (oHZa W MHBECTOpa 3aBUCHT OT POCTa CTOMMOCTH KOMIAHWH, BBIOPAHHBIX
YIPaBIAIOMIM (POHIOM.

HMuBecTnoHHBIH coBeTHHMK Omnbra KoHoIIEBCKash CYWUTAET, YTO OCHOBHOHM CIOCO0O
MUHMMHU3UPOBATh PUCKH - THIATENbHBIM O0TOOp camoro ¢oHaa Kak O0OBbEKTa BIOKEHUH U
OaHanpHOE coOmoaeHUe TpaBui auBepcudukanmnn. «Kak mpasuio, mopor Bxoma B 3[TUD
JIOCTAaTOYHO BBICOKHI, TOATOMY HHBECTOPY Ba)KHO OIPAaHHYUTH JOJIO TAKOTO MHCTPYMEHTA B
COBOKYITHOM CTPYKType MOopT(dess B COOTBETCTBUH CO CBOCH WHBECTHIIMOHHOW CTpaTeTHel U
puck-npopunem. JloGaBienne B mopTdesb HU3KOIUKBUIHBIX AKTHBOB OIPaBAaHO, €CIIU
KaluTana JOCTaTOYHO KPYIHBIA U BIIOKEHHBIE CPEACTBA TOYHO HE MOHANO0ATCS B TEUEHHUE
CpOKa BIJIOKEHUID», - OTMETHJIIA SKCIIEPT.

Kak skcmepThl COBETYIOT pacnpeiesisiTh JACHbIH, YTOObI yOepeub mopTdeab OT Cepbe3HOro
nucOanaHca B aJIOKaIun

Bo Bcem mupe Private Equity - o1MH 13 OCHOBHBIX KJIaCCOB aKTHBOB ISl KPYITHOTO YaCTHOTO
Kanurana. 3a pyOeKoM Cpeau KPYIMHOTO YaCTHOTO KalluTala WHBECTUIUU B HEIyOIUYHBIE
KOMIIAaHUM - HANpSIMYIO0 WIH 4yepe3 (OHIBI - COCTaBISIOT B cpeaHeM 21% OT uX aKkTHUBOB,
cornacHo panHbIM rccnenoBanus UBS Global Family Office Report 2025.

WNHuBecTopsl BKIaAbIBalOT KamuTan B Private Equity, TOCKOJBKY MaHHBIA HHCTPYMEHT
INOTCHIUAJIbHO CHMXACT BOJATHUIBHOCTH HWHBCECTHIIMOHHOI'O HOpT(be.HSI u O6€CH€‘-II/IBaeT
JIOXOJTHOCTb, IPEBOCXOJISIIYIO CPETHUE MTOKa3aTeIN Ha (OHIO0BOM pbIHKE. OTHAKO €CJIH BbI HE
YBCPCHBI, CMOKCTC JIN «3aMOPO3UTH» ACHBI'M HA 5-7 JICT, CTOUT OTPpaHUYUTD JOJIIO I/IHBCCTI/II_[I/Iﬁ
B Private Equity B moptderre.

Nusectunuonnsiii coeTHuk Onbra KoHoresckas:

. HuskonukBuIHBIE aKTHBBI TODKHBI COCTaBIATh HEe Oosee 30-35% ot Bcero moptdens,
a oquH KoHKpeTHBIH 3ITU® - He 6onbme 10-15%.

PykoBoauTens 6usHeca npsimbix nHBecTHINN « BUM MuBecTnmmy Anekceit C4acTIUBOB:

. OnrumanbHo Ha nHBecTUIMHU B Private Equity uepe3 31T ® Boinensts nopsaka 10-20%
OT pazmepa nopTdes.
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Takke HHBECTOP MOKET YUNUTHIBATH JONOJHUTEIbHBIE KPUTEPUU: UMEETCS JIU B COOTBETCTBUH
C IpaBUIaMH (OHAA BO3MOXKHOCTb JIOCPOYHOTO MOTAIICHUS [1AeB, IPEIYCMOTPEHA JIU BhIIJIATa
MIPOMEKYTOUHBIX I0X00B, TOPTYIOTCS JIM AU 3aKpbITOro GoH1a Ha OUpKE, TO €CTh BO3MOXKHA
JM UX TIEperpoaXka Ha OUPIKEBBIX TN BHEOMPIKEBBIX TOPrax.

Kakue y ¢poH10B ecTh KOMUCCUU

KonomeBckast oOpamiaer BHUMaHWE Ha pa3Mep KOMHUCCHH YIPaBISAIOUICH KOMIIAHUU OT
CTOMMOCTH aKTUBOB (poHJa: «BO3MOXKHO, CTOUT CPABHUTH pa3Mep KOMUCCHH C aHAJIOTUYHBIMU
IPEIOKEHUAMU Ipyrux YK».

Kaxk BeITTISIUT cTaHmapTHas cxema padoThl B COOTBETCTBUH C 3alaIHBIMU CTaHapTamu - 2:20.
Kaxkoe Tyt pacnpenenenue:

. 2% - eXeroJHoe BO3HArpakJeHUe 3a ympasieHue ¢oHaoMm (management fee),
PACCHUTAHHOC OT CYMMEI ITPUBJICYCHHBIX CPCICTB;

. 20% - Bo3HarpaxaeHue 3a ycmnex (success fee), KOTOpoe paccCuMTHIBACTCA UCXOIS U3
NPEBBIIICHHS BBITIAT UHBECTOpaM (OH/A HAJl CYMMOUM CPE/ICTB, IPUBIICYCHHBIX B (POHI.

To ectb ecnu GoOHI MPUBIEK 5 MIIPA, peaar30Ball aKTUBBI HA CyMMY 5 MIIPA U BBITIATHI UX
uHBecTopaM (poHza, JampHEHIIne NOCTYIUICHUS OT MPOAaXH MOPT(ETbHBIX aKTHUBOB OyIyT
JETUTHCS MEXIY UHBeCcTOpaMu U (GoHa0oM B mportopimn 80:20.

Takoll MeXaHU3M IIO3BOJISET CUHXPOHU3MPOBATH MHTEPECHl MHBECTOPOB U YIPABIIAIOLICH
KOMaHJbl (POHMA, MOCKOIBKY YHPAaBJSAIOMUN (DOHIOM IMOJYYUT OCHOBHYIO HYacThb CBOEIO
BO3HArPaXKACHUS TOJBKO B CIIydae pocTa CTOMMOCTH MOPT(eNns W YCHEIIHBIX BBIXOIOB U3
AKTUBOB.

OtnenbHble (QOHABI, B TOM YHCJE MPEICTaBICHHbIE HAa POCCUHCKOM pBIHKE, pabOTalOT IO
Mozenu upfront fee - onu 6epyT 60 JBITYI0 KOMUCCHIO TIPHU 3amycke (GOH/Ia, HO OTKa3bIBAIOTCS
OT BO3HATPaXACHUS 3a ycneX. B OTAenbHBIX Cilydasx OTCyTCTBHE (PMHAHCOBOT'O MHTEpEca B
YCIICNTHON peaiu3anuy MOPTHENbHBIX aKTHBOB MOMKET HCKa)kKaTh MOTHBAIIMI0 KOMAaHJIbI,
KOTOpasi yrpaJisieT POHIO0M.

Hrorn

Ha poccuiickoM pbplHKE MHBECTHUIIMM B HemyOnuuHble Kommanuu yepe3 3IIU®D - 310 mo-
NpEeKHEMY HOBBIM HMHCTPYMEHT, KOTOPbIH OyJeT UHTEpeceH KBaJIM(DUIUPOBAHHBIM
WHBECTOpaM C JOJTOCPOYHOM CTpaTerueil Ha pbIHKE KaluTajga, TOTOBBIM MPHUHSITH
COOTHOIIICHUE PUCK-TOXOAHOCTh B OOMEH Ha JUBEPCUPHUKAIMIO TMOPTQENS U MOTESHIIUATBHO
0oJiee BBICOKHI T0X0/, ueM B Aeno3utax u OdD3.

«ITomumo TIpoUero, s KHBECTOPA ATO MHTEPECHBIA OMBIT - MOKHO YBUJICTh «U3HYTPH» KaK
pPacTyT HOBBIC JIHJIEPHl PHIHKOB U MPHUHITH y4acTUE B HanOoJiee aKTHBHOM 3Tarle Pa3BUTHS
KOMIIaHUNY, - cunuTaioT B YK « BUM MuBecTHIIII.

Okcnepthl YK COBETYIOT OpUEHTHPOBATHCS HAa MaHAAT (POH/A, €ro TeKYIIUi MOPTQENb U OIBIT
WHBECTUIIMOHHOW KOMaH/IbI IIPH BEIOOpE HHCTPpYMEHTOB Private Equity, 4To0s1 HaO0Op akKTHBOB
OTBCUAJI OXKUJAHUAM UHBCCTOPA.

https://www.rbc.ru/quote/news/article/68f0ab4a9a79470b123bcas56
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Forbes.ru, 06.11.2025, bu3Hec npednoxusn ycmpaHumb «080UHOe
Has102006s10)XKeHuUe» pacxo008 caMO3aHsIMbIX

busHec npednoxurn mepbl 110 cO8EPUWEHCMB08aHUI Haro208020 pexuma Oris
camo3aHsimbIX U UHcmumyma niamgopMeHHoU 3aHsmocmu. CosewaHue Ha amy
memy npowrsno 8 «[enoeou Poccuux», uHUyuamuebl Harpassm 8 pousibHbIe
gedomcmea, 8bisicHun Forbes. B yucne npednoxeHul - ycmpaHeHue ¢hakmu4ecKku
080UHO20 Hario2o06s10)KeHUs1 pacxo0o8 caMo3aHsmbIX Ha Komuccuu UuugposbiM
nnameopmam U apeHOHble r71amexu, KOmopble Ce200HS He ebldumarom u3 ux
8bIPYYKU, a makxe yeseriudeHue rumuma 20008bix 00x0008 Ol MPUMeHeHUs
Haf0208020 pexxuma caMo3aHsmoz2o

busnec-o0benuuenne «JlenoBas Poccusi» HampaBUT B NpOQHIbHBIE BEJIOMCTBA W
MNapJIaMCHTCKHUC KOMUTCETBI PAL npezmon(eHHﬁ M0 HU3MCHCHHUIO HAJIOI'OBOIO peKHUMa A
caMo3aHATHIX, y3Ha! Forbes. B uncine MHUIIMATUB - BBEJCHUE yUeTa pacX0OJ0B CaMO3aHSITHIX
Ha apeHIy IMOMEUICHWH U OIUlaTy KOMHCCHH UHQPOBBIX I1aThopM (arperatopos,
MapKeTIUIEHCOB) NpU pacyeTe HaJoroBbIX IuiaTexeld. Ceiuac 3TH TpaThl HE BBIUMTAIOT U3
BBIPYYKHU CaMO3aHATBIX, TaK YTO (1)aKTI/I‘~IeCKI/I OHM 00JararoTcs HaJloraMH JABaXXIbI - CHadaJia B
Ka4ecTBE JIOXOJa CaMO3aHATHIX, 3aTeM KaK JOXOJ IUIaTPOpM M apeHaomaTeiel, CUUTAIOT
IpeJICTaBUTENN OU3HEca.

Taxoxe «/lenoBas Poccus» npeanaraeT yBeaIMuUTh JIUMHUT FOJIOBBIX 10X0J10B (ceiuac 2,4 MIIH
pyOuteit), mpy MPEBBIIICHUN KOTOPOTO YEJIOBEK OOJBIIE HE MOXKET MCIIOJIb30BaTh HAJIOTOBBIN
PEKUM ISl CaMO3aHATBHIX C JILIOTHBIMU cTaBKaMu 4% u 6% (Hanor Ha npodeccuoHaNbHbIHN
noxon, HIIM). Kpome Ttoro, cienyer ynpocTHTh MEpPEXOJ CAMO3AHATBIX K CTaTycy
UHIMBUAYAIbHBIX TpeIlpUHUMATEIed IyTeM BHEAPEHUsS MEKBEIOMCTBEHHOI0 OOMeHa
JAaHHBIMU M CO3/aTh CUCTEMY MOHUTOPHMHIA JEITEIbHOCTH caMO3aHATHIX. [locnenHsas mepa
Hy>KHa B TOM YHCJIE JJIs1 pacueTa KpeIuTOCHOCOOHOCTH U BO3MOYKHOCTH MOJy4YaTh JbIOTHOE
¢uHAHCUpPOBaHKE, CUNTAIOT B OPraHU3aIUH.

Telegram-kanan Forbes.Russia
Kanan o 6usnece, puHaHCaX, SKOHOMHKE M CTUJIE KU3HU

«Ecnu BBICTPOUTH CBA3KY «IUiardopma - caMO3aHSATHIA - Maliblii OWM3HEC», MBI MOJIYyYUM
yCTOﬁ‘IHByIO MOACIb 3aHATOCTHU C BBICOKOII  CTEIICHBIO Jerajmsaliuu 1  poCTOM
MPEANPUHUMATEIBLCKOM aKTUBHOCTHY, - CKazall B XoJe Kpyrioro crona «J/lemoBoit Poccum»
IJ1aBa MOJIKOMHUTETa OPTaHU3allMHU 110 Pa3BUTHIO Takcu Ajiekcel BrikoB.

B 2025 rony Bmactu Hayadu TOBOPHTh O HEOOXOAMMOCTH TOABEIACHUS MPOMEKYTOUHBIX
UTOTOB SKCIIEPUMEHTA C HAJIOTOBBIM PEXUMOM I CAMO3aHATBIX, KOTOphIM Havyaiics B 2019-m
1 1okeH 3aBepmuThes 31 nexadpst 2028 roga. CoBetr denepanuu ykasaia Ha pUCKH TTPAKTUKH
NOJMEHBl TPYJIOBBIX OTHOIIEHUN NPUBICYEHHEM CaMO3aHATBIX B LENSIX HAJIOrOBOMN
ONTUMHU3ALIMM M PEKOMEHOBANl MPaBUTEIbCTBY «IPOpadOTaTh BONPOCHI O 3aBEPLICHUU
skcniepuMenTa B 2026 rogy». [Ipu 3ToM B nmpaBUTENBCTBE MOAYEPKUBAIOT, 4yTO 10 2028 rona
HIT/I 6yner coxpaHeH.

ITo nanupiM ®HC Ha xoHen aBrycra, B Poccun 3apeructpupoBano 14,3 MIH caMO3aHSTBIX.
Uccnenosanue, npoeaeHHoe Llentpom HanmoroBoi noautuku npu yyactun @HC, npunuio
BBIBOJy, UTO YHCJIO CAMO3aHATBIX PACTET 3a CUET UMEHHO TEHEBOI'O CEKTOPA, & YUCIIO JIFOJIEH,
KOTOpBI€ JUIS CHU)KEHMSI HaJOroB IOJAMEHSIOT (PAKTUUYECKH TPYJOBbIE€ OTHOIICHUS C
paboTomareneM caMO3aHATOCTHIO, HEe MpeBbImaeT 2,5% oT oO0IIero 4ncia camMo3aHAThHIX. B
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koH1e okTsa0pst ®HC moaBena UTOTM CBOErO OMPOCa CaMO3aHATHIX, KOTOPHIM MPETOKUITH
OTBETUTH Ha BOIIPOC, YTO OHU IpeAnpuMyT, eciu ycinoBusi HIIJl cranyT HenmpuemieMbIMU.
BersicHMIIOCH, 4TO 64% PECIOHIEHTOB HAMEPEHBI PEKPATUTD EATEIbHOCTh WA YIUTH B TEHD,
u ik 10% BepHyTCS B KJIaCCUUECKUN HAeM.

Komuccun nnargopm u niara 3a apeHay NOMELEHUH CHUXKAIOT 10XO0Jl CaMO3aHITOro, HO He
YUUTBIBAIOTCS TPU pacueTe Hamora. Eciam ucnonHuTENb-caMo3aHATHI paboTaeT uepes
wiaTpopMy, 4acThb CPEACTB aBTOMATUYECKHU YAEPKUBACTCS B IOJIb3Y CEPBUCA, MOSCHSET
yIpaB/IAOIUN napTHep komnanuu «Pycses u maprHepsl», opuct WUnes Pycses. Ecin oH
apeHAyeT MOMEILIEHNE, CaJOH WU aBTOMOOMIIb, TO PETYJISIPHO OTAAET CYILECTBEHHYIO JI0JIIO
noxona apenupozarenmo. Ilomydaercs, 4To cCaMO3aHATHIA IIJIATUT HAJIOr U C TEX CPEICTB,
KOTOPBIE YXOIAT TPETBUM JIMLAM. «IJTO CO3AAET IEPEKOC B HAJOTOBOW HArpy3Ke M JEJIaeT
HEKOTOPBIE BUJIbI JESITEIHLHOCTH MAJIONPUOBUTEHBIMUY, - TIOAUYEPKHYI I0pUCT. Perienue sToi
poOJIeMbI TO3BOJIUT BBICTPOUTH 00Jiee CIPaBEAJIUBYIO CUCTEMY, HAJIOTOBasi Harpy3ka OyJer
COOTBETCTBOBATh PEaJbHBbIM JOXOAAM, CUMTAECT YIEH COBETA MOCKOBCKOI'O PETHOHAIBHOIO
otaenenus «Jlenosas Poccusi» Aunpent ['mymkus.

B T0 e Bpems, Kak OTMETHJIa JUPEKTOp OTAea Hanorooonoxenus gpusndeckux aui «Telloy
EnnzaBera MuxankuHa, «mosiBlIieHde Takor Bo3MokHocTH st HITJ] BecbMa COMHHUTEIBHO: B
CUJIy IBOMCTBEHHOIO CTaTyCa HaJIOTrOILUIATENbIINKA BOSHUKHET MHOT'O BOIIPOCOB, CBSI3aHHBIX C
OpraHM3alueil ydera, JOKa3aHHOCTBIO PAacXOJ0B, OCYILECTBICHUEM HAJIOTOBOTO KOHTPOJISD.
Onun u3 BaxHBIX ocoB HII/L - oTcyTcTBHE 0053aTENbCTB MO BEIEHHUIO MOJ00HOTO yueTa,
ckazasia MuxankuHa.

C 2019 ropa, xorma Haydajicsi SKCHEPUMEHT C CaMO3aHATBHIMH, 3KOHOMHYECKAs CHUTyalus
U3MEHWIACh U TENEPb JUMUT J0X0/a B 2,4 MITH pyOJieil y ke He OTpakaeT peabHyI0 CUTYaLHIo,
rosoput AHjpeil I'mymkun. C Tex mop 3aMETHO BBIPOCIIM LIEHBI, U MHOTHUE HCIOJHUTENIN
(aKTHUECKU JOCTUTAIOT JUMUTA HE TIOTOMY, YTO PE3KO yBEJIINYUBAIOT IPUOBLIb, & IOTOMY, YTO
BBIPOCTIa CTOUMOCTB yciyT, otmMeTi1 Winbst Pycsies. [IpenenbHplil TUMHUT 10X010B HEOOXOIUMO
YCTaHOBUTb HUCXOJs M3 YPOBHS HHQUIALMM C MOMEHTa Hayajla 3KCIEPUMEHTa, CUUTAET
npejceaarenb KOMUTETA [0 HajoraM MoCKOBCKOIro ropoJickoro otaenenus «Onops Poccum»
[TaBen 3rokoB. [To MHEHUIO YJieHA SKCTIIEPTHOTO COBETA IO PA3BUTHIO MU(PPOBOUN SKOHOMUKH
npu komutere ['ocaymsbl o sKOHOMHUYECKOW monuTuke Banepus TymuHa, pazyMHO ObLIO OB
MOATAIMHO YBEIUYUBATH TUMUT /10 3,6-4 MutH pyOneit k 2028 roxy.

C 0J1HOIi CTOPOHBI, JKeTaTeILHO YUECTh CUTYAIHIO C MHMISAIUEH, HO ¢ APYTOil - yCTaHABITUBATh
JIAMUT BEIIIE, YeM HaJloroBas 0a3a I MUHUMaIbHOH 13%-HOW CTaBKM Hajora Ha JOXOJEI,
HEJIOTMYHO, cuuTaeT EnnzaBera MuxankuHa. « 9TOT HAJIOTOBBIM PEXXUM BCE K€ OPUEHTUPOBAH
Ha MHUKpOOHW3HEC JT00 MoApadoTKy, aapecarTsl - PU3IuIia ¢ HEBBICOKMMU JOXOAaMI, - yKa3aja
IKCHEPT.

JleficTBUTENbHO, YUUTHIBAsI TO, YTO CPEAHUIN 3apabOTOK caMo3aHsIToro B Poccuu cocrasiser
okoJ10 40 000 py6sieit B Mecsiil, TOKa MOBBILATH JUMUT HEAKTyaJIbHO, I10JIaraeT pyKOBOAUTEIb
npoekrta «CaMO3aHATOCTh OHJIAHH», SKCIEPT KOOPAMHALMOHHOTO LIEHTPA IIPABUTEILCTBA
Apcenunii benenpkmii. bonee ocTtpas mpobiema, MO €ro MHEHHIO - 3TO pacueT
KPEIUTOCIOCOOHOCTH CaMO3aHAThIX. «Eciy 4enoBek 00eauiicss Wi UIMeeT CBOIO MOpaboTKy,
9TOT J0XOJ [NOJDKEH YYHUTBHIBAaThCS IPU pacueTe pa3Mepa U CTaBKH KPEAWUTay», - MOSCHUI
benenbkuil. Taxke HEOOXOIMMO AKTUBHO BHEIPSTH MUJIOTHI 0 COLMAIBHBIM CEpPBUCAM IS
CaMO3aHATBHIX - JOOPOBOJILHOE NEHCHOHHOE, COLMAIbHOE M MEIUIIMHCKOE CTPaxOBaHUE,
J00aBHII OH.
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B 1ies1oM sKkcriepuMeHT 1o Hajory Ha Ipo(eCcCHOHANBHBIN T0X0/] HJIET OYEHb YCIICITHO, CKa3asl
3aMCCTHUTCIIb Hpe;[ce,uaTenﬁ KOMUTETA FOC,Z[YMBI 110 BKOHOMI/I‘IGCKOI\/'I IIOJIUTHUKE ApTeM
KupbsiHoB. «Sl yOexIeH, 9TO MBI 3TOT SKCIIEPUMEHT 3aKOHYHMM B IJITAHOBOM PEKHME, B TE
CpOKI/I, KOTOpBIe 6BIJII/I H3Ha4dYaJIbHO HAMCUYCHBD), - HO,Z[‘-ICpKHyJI OH. HO €ro MHCHHIO, FOBOpI/ITB
0 TaKMX U3MEHEHUAX, KaK MOBBIIICHHUE JINMUTA, pekAeBpeMeHHO. B nanpHeiimem, no 2030
rojsia, OyayT MPUHUMATBCS «PEIICHUsT KOMIUIEKCHOTO XapaKTepay, CKasal JIemyTar.

[To muenuro IlaBna 3rokoBa u3 «Omnopbl Poccumny, A UCKIIOUEHUS 3710yMOTPEOICHUN TIPU
npumeHenun pexkxuma HIIJ| 3akoHonmaTtenssM HEOOXOJMMO BBECTH JIOTIOJHUTENIBHBIC
OTPaHUYEHUS JUIS CAMO3aHATBHIX M 3aKa3UYMKOB HX YCIYT B CIIy4ae, €CJIU TaKOBBIMHU SIBIISFOTCS
opiaina. MoaepHuzanusa HIIJl momkHa MATH 1O HECKOJBKMM HAIPABJICHUSM, CUYUTAET
Banepuit Tymun. IlepBoe - ynpormienue nepexosa k cratycy MII yepes3 nndpoBbie cepBUCH C
aBTOMAaTUYECKOW Mepeaadyell AaHHbIX MEXAY BEAOMCTBaMU. BTopoe - co3maHue CUCTEMBI
MOHHMTOPHUHTA aKTUBHOCTH CaMO3aHATHIX AJI1 (OPMUPOBAHUS KPETUTHON UCTOPUHU U JIOCTyIA
K (uHAHCOBBIM HMHCTpyMeHTaM. Ceiuac O0aHKM KpailHE OCTOPOKHBI C CaMO3aHSATBIMU H3-32
OTCYTCTBHSI TPO3pPAYHON UCTOPUMU JAOXOAO0B, YTOUHWI OH. M TpeThe - yCTpaHEHUE CUTyAIluH,
Korjaa paboToaTeNu MOAMEHSIOT TPYIOBbIE OTHOIICHHUS JOTOBOPAMH C CaMO3aHSTBIMU IS
SKOHOMUH Ha B3HOCAX, 3aKJIFOYAET IKCIEPT.

Mapus IlepeBomukosa

https://www.forbes.ru/finansy/549255-biznes-predlozil-ustranit-dvojnoe-nalogooblozenie-
rashodov-samozanatyh

NEWS.ru, 05.11.2025, CemeliHasi Hasoz2o8asi ebinsiama e 2026 2ody:
4Ymo 3moO, KOMY [10JI0)XeHa, KaK OMOpMUMb, CKOJIbKO MOXXHO
8EepPHymMb

B 2026 200y poccusiHe ¢ HU3SKUMU Ooxodamu cmo2ym oghopMume CeMeUlHyro
Hanozosyro ebirnamy. "Hanoeoebil kewbak" npedcmasrnsem coboli eo3gpam Yacmu
HO®J1. Cembu ¢ 0embmu cmoaym eepHymb 7% u3 13%-Hoz2o Haroea, yrnnadyeHHO20
3a npedbidywut 200. O mom, Kak nosy4ume 8bI4EM U KaKue o HeMy UMEermcs
oepaHu4yeHus - 8 mamepuane NEWS.ru.

Yro Takoe "HaIorossi Kemodk"

3aKkoH 0 ceMelHo BblTIaTe ObUT NpUHAT ['ocyaapcTBenHo nymoit 10 uromns 2024 roga. Ero
onoopun Coser ®Penepanmu u nognucan npesuaeHt PO Buamumup Ilytun. Ilo omenkam
MunTtpya, NaHHas Mepa MOAJEPKKU OXBAaTHT 4,2 MIIH POCCHUICKHX ceMeH, B KOTOpBIX
BocnuThIBaroTcs 10,9 MIIH neTei.

CemeiiHas HanoroBasi BbIIUIaTA - 3TO HOBass (opMa MOAJNCPKKH HAJOTOIIATENbIIUKOB C
netbMu, roBopuT NEWS.ru nonieHT kadenpsl rocy1apCTBEHHBIX M MyHHUIIUITATBHBIX (PMHAHCOB
POV um. I'. B. IInexanosa Exatepuna I'ony01oBa.

"I10 agpecHas momollk rpaxaaHam Poccuu ¢ AByms u 6oJiee IeTbMH, €CJIU CPEIHE Ty IIIEBOM
JIOXOJI CeMbU MEHbIE 1,5 perroHanbHBIX MPOKUTOYHBIX MUHUMYyMa. Bospact gereli He
JIOJDKEH TpeBbImaTh 18 ner mmm 23 jer B cilydae MPOXOXKICHHS OOYYCHHsS Ha OYHOM
OTZENEHUN", - IOSICHSET OHA.
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Brimmata npencrabiser coboit Bo3BpaT vactu yriadueHHoro HJI®DJI. Cymma storo Hamora
NEPECUYNTBIBAETCS, UCXOAs U3 cTaBku 6%. To ecTh Bo3Bpamaercs 7% U3 CyMMBbl YIIJIAYEHHOTO
HIDJIL.

Houent ®dunHancoBoro yHusepcurera npu mnpasurensctse PO HMrope banbiHuH Ha3bBaeT
€XETOHYI0 CEMEHHYIO BBIIUIATY BaXHBIM KOMIIOHEHTOM CHCTEMBI COLIMAIBHOU MOANCPIKKU
cemei ¢ netbMu B Poccun.

Kax OIMPECACIINUTD ITPpaBO HA HA3HAYCHUC BBITLIIATEI

CrnenyeT BBIUMCINTD CPEIHENYLIEBOM T0XOA B MECAL B rojly, KOTOPBIN MPEIIECTBYET TOAY
Ha3HAYEHUs BHILJIATBL. TO €CTh €ciau Mbl rOBOpUM O Bbluiate B 2026 romy, TO pacyer
CpEeIHEAYLIEBOrO A0X0Ja 3a MECAL HaJ0 NPOBOAWUTH MO NaHHbIM 2025 roxa, pacckas3blBaeT
banbiHuH.

"Jlanee MOJIy4EeHHBIM pe3ybTaT HyXKHO CPaBHUTH C 1,5-KpaTHBIM pa3MepoM MPOKUTOYHOIO
MHUHHMMYyMa Ha Jylly HaCEJIECHUs B PETUOHE NMPOXKUBAHUS CEMBHU. 3a CYET 3TOr0, HA MOM B3IVIAL,
o0ecrieynBaeTcs MPEJOCTaBICHUE COIMATbHOW MOMOIIM Haubojee HYKIAoIUMCS B HEH
CeMbsIM", - OTMEYAET HKCIEPT.

[To cmoBam cobecennnka NEWS.ru, Taxke OyAeT MPOBOAMTHCS OICHKA MMYIIECTBEHHOU
00€eCNeYeHHOCTH CEMbHU: TI0 TeM K€ KPUTEPHSIM, YTO U IS MOIyYeHUS €IMHOro Mocodus Ha
JIeTen.

Kak nonyuurts BolTIaTy

JU1s oTy4eHus eKeroHOM ceMeitHO BBITUIAThl HYKHO Oy/A€T MOAaTh 3asBJICHUE: OHO MOXKET
ObITh TIOZIaHO ¢ | WrOHS 70 1 OKTAOpS Toja, CIEMYIONMEro 3a ro0M, 3a KOTOPBIH HCUUCIICH
HAJIOT Ha J0XoAbl ¢uzndeckux Juill. COOTBETCTBEHHO, €CIIH 3asiBUTEIb TUIAHUPYET MOTy4YaTh
BeITIaTy B 2026 TOMy, TO 3asBiIeHNE HYXHO OyneT moaath ¢ 1 urons 2026 roga mo 01 oxTaOps
2026 rona.

OTto MOXXHO OyJneT chenaTh uyepe3 mopran ['ocyciyr, a Takke IMpHU JMYHOM OOpAIEHUU B
Commansublil poug Poccun nimn MOL, yrounser banbiaun. B O0onbIIMHCTBE CiydyaeB HUKaKHe
JOKYMEHTBI coOMpaTh He MOTpeOyeTcsi: BCe HEOOXOIMMBIE AAHHBIE MOCTYIMAT MO KaHajJam
MEKBEJIOMCTBEHHOI'O B3aUMOJECHCTBHU.

B xakom pazmepe MOKHO MOJYyYUTh HAJIOTOBBIN BHIYET

IIo cmoBam banblHMHA, €XerogHas CEMEWHas BbBIILUIATA IPEIOCTABISIETCA KaXIAOMY U3
poaWTenel: pa3Mep BBIIUIATHI 3aBHCUT OT TOW CYMMBI J0XOZAa, KOTOPBIA OBLI TOJyYEH
COOTBETCTBYIOLLIUM POJAUTEIIEM.

Hampumep, B Camapckoii o6sactu B 2025 oy IpOXKUTOYHBIH MUHUMYM Ha Iy HaCEICHUS
paBeH 16 669 py6iiss. COOTBETCTBEHHO, MOJITOpPA MPOKUTOYHBIX MHHUMYyMa OyJeT paBHO 25
003,50 py0Oas1, mpOIOIIKAET IKCIIEPT.

Tak, nnsi ceMbH, COCTOAILEH M3 MaMbl, Manbl U JABOUX JIeTed, nmpoxkuBarouieid B Camapckoit
obnactu, s mosrydeHust B 2026 roay BBITIIATE CYMMapHBIA €KEMECSYHBIN T0X0]T POIUTENCH
B 2025 rony He moikeH npesbimath 100 014 pyGneit (1 200 168 py6uneit B rox). Eciu, k
npumepy, poautenu B 2026 roxy 3apadarteiBatoT oguHakoBo 1o 50 007 py6as B mecsi (600
084 py©Omeii B rox), TO OHM CMOTYT BepHYTh B 2026 rory mocpeICTBOM IaHHOMN BBITUIATHI 110 42
005,88 pyouteii (7% ot 600 084 py6ueii). Takum 06pa3oM, CyMMapHbIi MaKCUMaJIbHBIN pa3Mep
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BBIIJIATHl K MOJYYEHUIO HAa POJUTENICH U3 MpUBEACHHOTO mpumepa cocrasiser 84 011,76
pyOns, 3akmrodaer bansHUH.

3a4eM HYXE€H BbIUET

I[lo cnoBam 3aBenyromiero Kadenpsl HaJOTOB M HAJIOTOBOTO  aIMHHUCTPUPOBAHHS
DUHAHCOBOIO YHUBEPCUTETA TpHU NpaBUTENbCTBE PD JIMuTpusi PsixoBckoro, HoBasi BbITIIaTa
eIIe pa3 MOYCPKUBACT COMMAIBLHYI0 OPUECHTUPOBAHHOCTH HAIIETO OFOKETa M HAIllpaBJICHA Ha
LEJIEBYIO MOAJIEPKKY Mao0o0eCeYeHHbIX ceMel C IEThMHU.

"OnHa HampapiieHa B TOM YHCJIE€ Ha CTUMYJIHPOBAHUE POXKIAEMOCTH, TaK KaK HEOOXOIUMBIM
YCJIOBHSM JJIsl TIOJyYEHHsI TEHEXKHBIX CPEJICTB SIBJIAECTCS HAaJWYMe MUHMUMYM JBYX IETEH, a
TaK)X€ CpEJHEAYIIEBOM J0XOJ CEeMbUM HE NPEBBIMAIMMKA 1,5 MPOXKUTOUYHOTO MUHHUMYyMA,
KOTOPBII YCTAaHOBJIEH B PETUOHE", - pE3IOMUPYET OH.

https://news.ru/dengi/semejnaya-nalogovaya-vyplata-chto-eto-komu-polozhena-skolko-
mozhno-vernut

XXypHan Cmpameeaus, 03.11.2025, CemelHasi Haslio2oeas ebinsiama e
Poccuu HayHem delicmeoeamb ¢ 2026 200a

Co cnedyrnuweao 200a HadyHym Oelicmgogamb Hasl0208bie 8birnambl Os
cemel, umerouwux HeabiCokul 0ox00, ¢ 08yMs u bosiee dembMu, YMO MO380/UM UM
MOHU3UMb MOOOXO0HbIU Haoz 0o 6%, 3aseusn npesudeHm P® Bnadumup NymuH Ha
Coeeme o peanusayuu 2ocydapcmeeHHolU OJOemoepaghudeckol U cemelHou
MONIUMUKU.

[Tpesunent PO nanomuui, 4to, GopMUpyst MEPhI MOACPIKKH, POCCUHCKUE BIACTH UCXOJAT U3
peanbHbIX ToTpeOHOCTEN cemeil. C 3TOro roga peruoHbl, B KOTOPBIX poxkaaeMocTs B 2023 roay
Obula HMXKE CPEIHEPOCCUHCKOrOo YpOBHS, TIOJIYy4YalOT JOMOJHUTENIBHBIE CpEeACTBAa Ha
peanu3anyio NporpamMm Mo MOBBIIEHUIO POKIAEMOCTH.

«B 41 pernone B 2025-2030 roy B 3TH peruOHbI OYIET HAIIPABIECHO TPUMEPHO 75 MUITUAPIIOB
pybneii. M co crnemyromero roja HadHET ACWCTBOBAaThH CeMEWHAash HAJIOroBasl BBIMJIATA.
brnaronmapst el st ceMeil ¢ HEBBICOKMMH JOXOJaMH, TAE€ pacTyT ABoe W Oonee neTew,
HOJJOXOJHBIN HAJIOT 10 (hakTy CHU3UTCS 10 6%», - OTUEPKHYJI IJ1aBa TOCYJapCTBa.

Hannbrii denepanpubiii 3aKoH 0buT mpuHAT ['ocaymoii eme 10 utons 2024 roga u ogo0peH
CoBerom @enepanuu. 3akoH MpeaycMaTpUBaeT MPEAOCTABICHHE IOMOJHUTEIBLHBIX MeEp
TrOCYJIapCTBEHHOM MOJJCPKKH B BHJIC €KETOJTHOM JICHS)KHOM BBIIIATHI TPakIaHaM, KOTOPHIC
UMEIOT ABYX U Ooiiee netel B Bozpacte a0 18 ner (1o 23 et B cimyyae oOydeHHs 10 OYHOU

dbopme).

[IpaBo Ha moOIy4YeHHE BBIILUIATBI NPUOOPETET KaKABIH M3 padOTAIONIMX POIUTENCH
(yChIHOBUTENEH, OINEKYHOB, IONEYUTENeH) MPH YCIOBHM, YTO OH SBISIETCS HAJIOTOBBIM
pesunenToM P®, ¢ ero m0X0[0B ymjiadueH HAJOT Ha J0XOAbl (PM3WYECKUX JIUII U pa3Mep
CPEIHEAYLIEBOIO JOXOJa CEMbU HE IPEBBIMIACT |,5-KpaTHyl0 BEIUYHMHY INPOKUTOYHOTO
MUHMMYyMa Ha JIyIly HaceJeHHs, YCTAaHOBICHHYIO B TOM cyObekTe Poccum, rae mpoxuBaer
3asBUTENb. U N€TH, U poAUTENH TOJKHBI ObITh rpakaaHaMu PD 1 MOCTOSHHO MPOXKUBATh HA
tepputopun Poccun. Kpome Toro, rpak1aHuH, NPETEHAYIONIMM HA TIOJyYEHUE BBIILIATHI, HE
JOJDKEH UMETh 3aJ0JDKCHHOCTB 110 YIUIATE AIMMEHTOB.
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@denepanbHbBIN 3aKOH ONpPEAEIIAeT NOPAJ0K pacuéTa pa3Mepa BBIILIATHI, OPSIOK UCUUCICHUS
CpeIHEeAYIIEeBOrO JOX0a CEMbH ISl HA3HAYSHUsI BHITUIATHI U MPOLIeypa 0OpalieHus 3a Hel.
CornmacHo ®PenepalbHOMy 3aKOHY CpEACTBAa HAa OCYLIECTBIEHHE BBIIUIATHI MEPEIAIOTCS
TeppUTOpUAIBHBIM OpraHaM (DOHJIa IEHCHOHHOIO M COUHMAIBHOrO cTpaxoBaHus P® B Buue
cyoBeHnmii u3 (denepanbHoro Oromkera. DYyHKIMM MO HA3HAYCHUIO W OCYIIECTBIICHUIO
BBITIJIATHI BO3JIAraloTCs Ha TEPPUTOpUAIbHBIE Opranbl DoHa.

Pa3zMep BBIIIATBI 3aBUCUT OT CyMMBbI YIJIAUE€HHBIX HAJOIOB M OyAeT Ul KaXJIOW ceMbU
uHauBuAyaneH. IlpenensHas cymma J1oxona AJsi MOJYYEHHs BBIIUIATHI OyJEeT 3aBHCETh OT
peruoHa mnpokuBaHMs ceMmbH. llpum pacuere BbIIATBI OyXyT CUMTaTbCAd AOXOABI 3a
npeapaymmid roa, mo koropeiM HJIDJI yrumatunu. BelmuiadeHsslid yxke Haior Oyner
NIEPECUNTAH I10 cTaBKe 6%, a pa3HUIIA - BO3BPAILECHA IPAKIAHUHY .

«BBUTO IPUHATO pelIeHue O TaK Ha3bIBaEMOW CeMEIHON HAJIOrOBOM BHIIIATE, KOTOpas Oyaer
nerctBoBath ¢ 2026 rona mo urtoram 2025 roga ¢ COOTBETCTBYIOIIUM BO3BPATOM YIIJIAYEHHOTO
MOJIOXOHOTO Hanora. MbI OLIGHWIN BO3MOXKHBIE JOXOJIbI, KOTOpBIE OyAeT MOIydaTrh CEeMbs
JOTIOTHUTEIBHO. DTO OT 56 ThIC. 10 189 ThIC. pyOieii, KOTOpbIE B 3aBUCHMOCTH OT KOJIMYECTBA
JeTeit OyayT IPUXOIUTHCS HA CEMBIOY, - coobmTma Buiie-pembep PO TatbsiHa ["onrukoBa Ha
3acenannu ppaxiuu KITPO B utone aToro roxa.

Urto0b1 0hopMuUTh BBIILIATY, HY)KHO TOJaTh 3asBieHue yepe3 ['ocyciyru, MOL] nim nudno B
C®P. Cpoxk nomauu: ¢ 1 utoHs o 1 okTAOps rona, CIEIYIONIETO 3a OTYETHBIM. B yacTHOCTH,
3agBneHue 3a 2025 roj HykHO mojaTh B nepuof ¢ 1 uions no 1 okradpsa 2026 roga. Hosas
BBIIIATA HE SIBJISICTCSI HAJOTOBBIM BBIYETOM. OHa HE NMPOAJIEBACTCS aBTOMAaTUYECKH, M3-3a
ATOTO MPaBO Ha Hee MOTPeOyeTCs MOATBEPKAATH KAXKIbIN TOI.

https://strategyjournal.ru/gosudarstvo/semejnaya-nalogovaya-vyplata-v-rossii-nachnet-
dejstvovat-s-2026-goda/

Bedomocmu, 06.11.2025, 'nasHbIl 3koHomucm B3ba npednoxun
co30amb (hOHObI peuHsecmuyull 3KCNOPMHOU 8bIpPy4KU

Poccusi moana 6b1 coz0agamb UHBECMUUUOHHbIE (hbOHObI 8 MSA2KUX 8aslromax
01 peuHeecmupoBaHUsi 3KCMOPMHOU 6bIPYHYKU KOMMaHUl 8 C80H IKOHOMUKY U
3KOHOMUKU Opy»xecmeeHHbIx cmpaH. O6 3mom 2080pumcs 8 rpe3eHmaunuu 251a8Ho20
3koHomucma B3b.P® AHdpes Knenaya, npodeMoHCmpuposaHHoU UM 8 xode
Poccutcko-uHOutickoeo  ¢opyma 5  Hosibpsi, nepedaem  KoppecrioHOeHm
"Bedomocmedl”.

B pamkax cxembl LEHTPaJU30BAaHHOIO HMHBECTUPOBAHMS  3apyOEKHOH  BBIPYUKH
YIIOJTHOMOYEHHBIE OTEYECTBEHHBIE TOCCTPYKTYphl MOIJIM OBl TpUOOpeTaTh BaIIOTy Yy
SKCTIOPTEPOB 3a pyOJSIM W HamparisITh €¢ B Poccuiickuii (GoHA TPSMBIX WHBECTHIIMH ISt
¢dopmupoBaHuss UHBECT(HOHIOB, CIEIYET U3 Npe3eHTAlUU. VIHBECTUIIMOHHBIE MEMOPAHIYMbI
TakuX (OHIOB MOXKHO ObLTO OBl YTBEpPXkAaTh Ha JBYCTOPOHHEH rocyaapcTBEHHOM ocHOBe. B
ITUX JOKYMEHTaX MOXKHO IIPEAYCMOTPETh POIIOPLIUH PACIIPEIEICHUS HUHBECTULIMN B CTPAHY -
SMUTEHTa KOHKPETHOM! BaJtoThl U B Poccuio, cka3zaHo B Mpe3eHTAIlUH.

B cmywae Wuamm 5>TH JA€HBrM MOTIU OBl  HCMOJB30BaTh POCCHUHCKHE KOMITAHHH,
3aMHTEPECOBAHHBIE B CO3/IAHUU MPOU3BOJICTB B ATOM CTPAaHE U B MOCJICAYIOUIEH peaau3aluu
MPOAYKUHMH KaK Ha BHYTPEHHEM DPBIHKE, TAK U C SKCIIOPTOM B TPETbU CTPaHbI, TOBOPUTCS B
npe3entauun Knemnaya.
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Eme omna wupes rmaBHOoro skoHomucta BDOba - paccMmoTperh Bompoc B3anmo3ayera
JTUBUICHIOB, KOTOPbIE HEKOTOPbIE MHAMMCKUE KOMIAHMU (HAIpHUMEp, SHEPreTUUYECKHUE) HE
MOTYT MOJIy4UTh OT CBOMX aKTUBOB B Poccuu, M BBIPYYKH OTEUYECTBEHHBIX IKCHOPTEPOB B
Wnauu. B nanbHeimeM 3Ty cxeMy MOXKHO ObLIO Obl MCHOJB30BATh C JPYTUMHU CTpPaHAMH,
CKa3aHO B IIPE3CHTALINH.

"EcTh OrpOoMHBIN H30BITOK KaK PYyHNUHHBIX JOXOJOB, TaK W JIOXOAOB B JPYTUX BalfOTaX,
MOJyYEHHBIX HAIIUMU KOMIIAHUAMH, B TEPBYI0 OYEpedb TOIUIMBHO-DHEPIETUYECKOTO
KOMIUTIeKca (TIpo 000poHY 5 Taxke He TOBOPIO), ipu Toprowie ¢ Uuaueit", - 3assun Knenau B
Xo/e BBICTYyIUICHHS Ha ¢opyme. "MoxHO ObUIO OBl CO37aTh COBMECTHBIN (OHA WIH
COBMECTHBIC KOMITAHUH", KOTOPbIE HHBECTUPOBAJIH ObI 3T CPEJICTB KaK "B MPOEKTHI B caMOn
Nunuu, B TOM 4Kciie OPUEHTUPOBAHHBIE HAa »KcHopT B cTpaHbl IOro-Boctounoit Aszum u
Wunuiickoro okeana", Tak u B Poccun, yka3ana 5JKOHOMHCT.

OnHa W3 BO3MOXKHBIX MEp JUII BPEMEHHOH "pacIMBKH' BHEIIHETOProBOTO jaucOanaHca -
3aKJTFOUYCHUE COTJIAIICHUSI O BAIFOTHOM CBome (0OMEH BamoTaMu) Mexay bankom Poccuu u
PeszepBHbIM OankoMm MHanu, roBoputcs B npe3eHTaruu Kinenayva.

Ho momumo mucbananca poCCHUHCKO-MHAMNCKAs TOPrOBIS MMEET M HHQPACTPYKTYpHBIC
npoOsemMbl, oTMeuaeTcss B Hed. [lepBas - HemocTaTOK (PHIIMAIOB W/HIIM KOPPECTTOHACHTCKUX
c4eToB poccuiickux 6ankoB B Munun. Muauiickue ¢punuanst ects y Coepbanka u BTh. Bropas
U TPEThsl - OTCYTCTBHE 'CONMPSKEHHS'"' IUIATEAKHBIX CHUCTEM JBYX CTPaH M MOJHOLIEHHOH
Oup>keBoil Toprosinu napoil "pymus - pyons" (Ha MocOupixke TOpryercsi TOJIbKO (hbroyepc).
Pemenne stux npobnem, no MHeHuio Kienaua, MOBBICUT NPHUBIIEKATEIBHOCTb B3aWMHON
TOPIOBJIM U UHBECTHULIUH.

B wutoHe »TOoro roma yTBepXkKAEHAa [OpOKHAs KapTa COTPYJHHUYECTBA POCCHICKOTO U
UHJIUHACKOTO IIEHTPOOAHKOB, KOTOpas MpeayCMaTpuUBaeT MOJIENb B3aUMOJCHCTBUS C
MOJIKJIIOUYEHUEM K CHCTeMaM Iepenaud (MHAHCOBBIX COOOIIEHMH NBYX CTpaH, pacckaszall Ha
dbopyme Upe3BBIYANWHBIN W MOTHOMOYHBIM mocon Poccumm B WMumuu Jlemnc Anunos. B
MpopadOTKe - MPOSKTHI POSHUYHBIX IJIATEXKEH ¢ ucnoibp3zoBanueM QR-komoB, mogenuics oH.
"MBI Takke TOBOPHM PO MHTETPALUIO IATHOPM IUGPOBHIX BATIOT EHTPATBHBIX OAHKOB.
Nunuiickuii punman COepbaHka BKIIOYEH B CIMIHCOK YYaCTHUKOB MPOEKTa IudpoBoit pynuun",
- 100aBWJI UILIOMAT.

kksk

"OtHommenuss Mmexny Poccueit u MHauei - 3To mpovHas, NMPOBEPEHHAsT BPEMEHEM JpYxkoOa.
Jlaxxe ceromHs, B MepHOJ IOOATbHBIX HM3MEHEHHH, OHa C YeCTbIO BBLIEPKHBACT BCE
ucnbiTanus. Hare mapTHEpCTBO - 3TO HAJCKHBIN (DyHAAMEHT JUIsl Pa3BUTHUSL U CTAOMIBHOCTH
HE TOJIBKO JJIsl HAalllUX CTPaH, HO M JUIsl BCErO0 PETHOHA. MBI BHICTPOMIIM MOILHYIO MPAaBOBYIO
0a3y, 1 Tenepp Hala oO1as ejb - BRIBECTH COTPYIHUYECTBO HA HOBBIH, e1lie 0oJiee BHICOKHUNA
YPOBEHb, paCKphIBas BECh HaIll OrpOMHBIN noteHuan". 20 aprycra 2025 r.

Bnagumup NnpuueB, 3aMeCTUTENIb MUHUCTPA SKOHOMUYECKOTO pa3BuTUs Poccun
skksk

$70,6 mupa moctur ToBapoobopot Mexay Poccuert m Mumueit B 2024 1. DTO peKOpAHBIN
nokasatenb, 3a roa o0veM ToproBmu npubaBun 9,2%. Poccuiickuii skcropt B MHauio B
npoIwioM roxy coctaBui $65,7 mupn (+8,4%), unauiickuii B Poccuro - $4,9 mupa (+21%).

Aptem Kynpiia
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HOBOCTU 3APYBEXHbIX NEHCUOHHbLIX CUCTEM

@mX22a

HoBoCTU NeHCUMOHHON OoTpacnu cTpaH onnxHero
3apyobexbs

Media.az, 05.11.2025, [leHcuoHHbIU 6r00Xem A3epbaliOxaHa
ysesnu4yumcs noymu Ha 800 msiH maHamoe 8 2026 200y

Pacxo0bl Ha ¢huHaHcuposaHue mpydoebix rneHculi 8 AsepbaldxaHe 8 2026
200y eo3pacmym Ha 782,4 mnH maHamos, unu Ha 10,9%, no cpasHeHurw c
ymeepxx0eHHbIMU riokazamernsamu 2025 2o0a.

Kak coobmaer Report, 06 3TOM 3asBHI MHUHHUCTP TpyJa U COLUAIBHOW 3alUThl HACEICHMUS
AHap AnueB Ha COBMECTHOM 3acelaHUU NapjJaMEHTCKUX KOMHUTETOB II0 3KOHOMHYECKOU
MIOJINTHKE, TIPOMBIIUICHHOCTH W IPEANPUHUMATEIBCTBY, 4 TaKKe IO TPyAy M COLUAIbHON
MIOJIUTHUKE.

[To cnmoBam munuctpa, 81,2%, wiu 635,6 MaH MaHaTOB, W3 OOIIEH CyMMBI TIPHUAETCS Ha
pacxojipl, CBSI3aHHBIC C WHJCKCAIlUCH MEHCHIA, a OCTABIIAsCS 4acTh - Ha ()MHAHCUPOBAHHE
HOBOHA3HAYCHHBIX ¥ IMEPECUNTAHHBIX TICHCHI.

«CornacHo MpOTHO3HBIM MOKa3zaTensaM, B 2026 Toay ypOBEHb MHAEKCAIIMM COCTABUT OKOJIO
9,2%, a cpenuuil pazmep neHcuu BbipacTeT 10 590 manatoB. Ilpu 3TOoM cpenHuii pazmep
MIEHCUH 10 BO3PACTy JOCTUTHET 629 MaHATOBY, - OTMETUI AJHEB.

https://media.az/society/pensionnyj-byudzhet-azerbajdzhana-uvelichitsya-pochti-na-800-min-
manatov-v-2026-godu

Baku.ws, 05.11.2025, PadocmHasi HO8oCMb 6 C8513U C MeHCUOHHbIM
803pacmoM XXeHWUH 8 A3epbalidxaHe

Mo uHgopmayuu BAKU.WS, denymam Munnu Medxnuca Anu Macumnu
3aseursi, Ymo coanacHo delcmeyroueMy 3aKkoHodamesiscmeay, MmOJIbKO mMamepu,
umerowue 5 u bonee demed, umerom rpPaeso BbIUMU Ha NeHcuUro Ha 5 nem paHbuie.

OpnHako JaemyTaT MOAYEPKHYJ HEOOXOAMMOCTh M3MeHeHus 3Tux HopMm. [lo ero crmoBam, B
CTpaHe O0COOEHHO CPeIu MOJIOJABIX CEMEN PEIKO BCTPEUAIOTCS CEMBbH C 5 AETbMH, MOATOMY
1eJIeCO00Pa3HO PACIIMPHUTH OXBAT JIBTOTHI:

"[Ipemmararo BHECTH U3MEHEHHUS B 3aKOHOIATEIHCTBO, YTOOBI MMPEJCTABUTEIH CEMEH C TPEMS U
0oJee 1EThbMU MOTJIMA BBIXOAUTDH HA TICHCHIO HA 5 JIET paHblie".

OtmeTnM, YTo 1Mo00HAsI MPAKTUKA yKe puMeHsieTcs B paje ctpad. Bo ®paniuu, [lonbuie u
Benrpun MHOrOZETHBIM MaTepsM IPENOCTABIAIOTCS — JONOJHUTEIbHBIE TIEHCHOHHBIE
IPUBWIETHH U HAJOTOBbIE JILIOTHL. B poccuiickoM 3aKOHOJIaTENbCTBE KEHIUHBI ¢ 3 U OoJee
JeTbMU MOTYT CHU3MUTh IE€HCHOHHBI Bo3pacT. Takoil Imar MoXeT crnocoOCTBOBAaTh
YKPETJIEHUIO HHCTUTYTa CEMbH U MOBBILIEHUIO YPOBHS POKIaeMOCTH B A3zepOaiiikaHe.

https://baku.ws/ru/ekonomika/radostnaya-novost-v-svyazi-s-pensionnym-vozrastom-
zhenshin-v-azerbajdzhane
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Media.az, 05.11.2025, MuHnmpyOda AP pa3bsicHUn npaeusna
ucrnosib308aHusi MEeHCUOHHO20 Kanumasa 00 OocmuXeHus
NMeHCUOHHO20 8o3pacma

BHeceHa sCHOCMb OMHOCUMENIbBHO B03MOXHOCMU  CO030aHuUsi HOB020
mexaHusma Ornsi  OOCPOYHO20  UCIMOMb308aHUs  2paxdaHamu  HaKoMIeHHO20
MeHCUOHHO20 Kanumarna.

B orBer na 3ampoc AIIA B MuHucrepcTBe TpyJda M COLMANbHOM 3alUThl HaCEJICHUS
AzepOaiikaHa cooOIMIM, 4TO corjacHO 3akoHy «O TpyHOBBIX NEHCUSAX» NEHCHOHHBIH
KallUTaI - 3TO CyMMa CpEICTB, YYTEHHBIX COOTBETCTBEHHO HA CTPAaxOBOM 4YacTH
VHAMBHUYaJIbHOTO JIMLIEBOIO CYETA U HAKOIUICHHBIX HAa €r0 HAKOIUTEJIBHON YacTH.

briio OTMCYCHO, YTO 3aKOHOAATCIILCTBOM HE MPEAYCMOTPCHO HMCIIOJIBb30BAHUC I'PAXKIAHHMHOM
HAKOIVICHHOI'O INMEHCHOHHOTO KalluTalla A0 HACTYIUICHUSA IEHCHOHHOI'O CTPAaxoBOI'0 Cliy4das
(I[OCTI/I)KGHI/H[ IICHCHUOHHOT'O BO3pacTa, YCTAHOBJICHUA WHBAJIWIHOCTH, YTPAaThl KOPMHJIbLIA U
T.I[.). IlencuoHHBIN KanMTaN npeaHa3Ha4YCH IJId obecnieueHus rpaxxJiaH MeHCHEeH Mo BO3pacTy
WJIK IO UHBAJIMAHOCTH, 4 B CJIy4aC CMECPTH - IJI1 HA3HAYCHUA [ICHCUN YJICHAM CCMbH I10 YTPAaTe
KOpMUWJIbLIA.

Korna YCJIOBCK OOCTUTa€T TIICHCHMOHHOI'O BO3paCTa HWJIM CTAHOBUTCA HWHBAJIUAOM [0
AOCTHUIKCHUS 3TOI'O BO3pacCTa, HA OCHOBAHUU €TO IICHCHOHHOI'O KallkuTalla €My Ha3HA4YacTCHd
CIKCMECCAYHAs IICHCH.

B ClIydac CMCPTHU I'paXJaHUHaA €ro MMEHCUOHHBLIM KamuTall HCIIOJIB3YCTCA IJII HAa3HAYCHUSA U
BBIIIJIATHI IICHCHUM YJICHAM CeMbH. To €CTh, HAKOIJICHHBIM IICHCUOHHBIM KalluTall HaImpaBJIAACTCA
Ha COIIMaJIbHOC obecreyeHne ceMbU yMepuero.

https://media.az/society/mintruda-ar-razyasnil-pravila-ispolzovaniya-pensionnogo-kapitala-
do-dostizheniya-pensionnogo-vozrasta

Zakon.kz, 05.11.2025, B3pbieHOU pocm «asia3HbiXx» U3bAMUU
NMeHCUoOHHbIXx npodosmkaemcsi 8 KaszaxcmaHe

B KasaxcmaHe npodormkaem pacmu  Kosiudecmeo — 3asiefieHull Ha
UCriofib308aHU€e MEeHCUOHHbIX HaKkorieHul Ons ornnambsl 0ghmarnbMoio2udecKux
ycnye, coobwaem Zakon.kz.

Kak numer ananutuueckuit kanan [lepsoro kpenutHoro 61opo (I1IKB), 3a okta6ps 2025 roga
ucnojgHeHo 15,4 Teic. 3adBlIEHUN Ha €IMHOBPEMEHHBIE NEHCHOHHBIE BBIIIATHI C LENbIO
HOJTy4YeHUs: 0(PTaTbMOIOTHYECKUX YCIIYT.

«3910 moutH B 10 pa3 Gobire, yeM (HUKCHPOBAIOCH B CEHTAOpE, U B 73 pa3a O0JIbIlle CpeTHETO
3Ha4eHMs 3a stHBapb-aBryct 2025 roaa. [lo cymme 3a mecsu Boinuio 13,3 Miipa Tr — 3TO B IEBATH
pa3 Oouibllie 3HAUYEHHUM CEHTSIOps W B 83 pa3a OOJbIIE CPEIHUX 3HAYEHUN MEPBBIX BOCHMHU
MecsIeB rofa, ciaenyeT u3 nanueix EHII®y», — ckazaHo B cOOOIIEHNH KaHAaa.

K 1 cenrs6ps 2025 roma, no mepBoro BCIUIECKa MO O(TaIbMOJOTUHU, OOLIEe YHUCIO
UCIIOJIHEHHBIX 3asBJICHUI Ha 3TH 1IeNU 32 BCE BpeMs ObLJIO OJIN3KO K HBIHELIIHEMY Pe3yJbTaTy
3a otuH OKTAOpPH (15,5 ThIC.), 2 CyMMa HAaKOTIUTEIBHBIM UTOTOM OblIa HIKE (8,8 MIp TT).
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B IIKb narmoMHWIM, 94TO B CEHTAOPE B CTpaHE MPEKPATHIIN PAKTUKY U3BATHIA TEHCHOHHBIX Ha
CTOMATOJIOTUYCCKHUEC YCIYIM H3-3a BBIABJICHHBIX (I)aKTOB HC3aKOHHOI'O0 BBIBOJa CPCACTB U3
EHII® gepe3 nmoacTtaBHbIE CTOMATOJIOTHH.

AHaIUTHKH TaKxKe IMMPUBCJIIM NJAHHBIC O TOM, CKOJIbKO NMCHCHUOHHBLIX H3BAJIW HA YJIYUYIICHHUC
KUJINIIHBIX YCHOBHﬁ.

«B 9TOM cermMeHTe TOXKE AaKTHUBHOCTh TOJBKO pAacTeT, XOTS M HE AaHOMAIIbHO: YHUCIIO
UCIIOJTHEHHBIX 3asBieHui nocturio 138,4 teic. equnull (+7%), cymma — 79,9 mupa tr (+9%).
BO3BpaT Mo paHCC MOJAaHHBIM 06paH_[eHI/I}IM COXPAHACTCA B LCJIOM B INPUBBIYHBIX 061,eMax,
KOHKPETHO pedb unet o 16,3 Teic. equnun u 12,6 mupa tr», — coodumm B [1Kb.

B ArenrctBe PK mo ¢uHaHCcOBOMYy MOHUTOPWHTY, MEXKOY TEM, paHEe 3asBHIU, 4YTO B
HEKOTOPBIX permoHax Morim BeBoAUTh U3 EHII® nenbrum moj (GUKTUBHBIM MPEIIOrOM
YIIYUIIEHUS KWINIIHBIX YCIOBHIA.

2 okTs0ps 2025 roga AreHTCTBO 10 (PMHAHCOBOMY MOHUTOPUHTY (ADM) 00BSIBHIIO B PO3BICK
TPpOUX TpaxJaH KaBaXCTaHa, noao3peBacMbIX B HNPHUYACTHOCTU K HC3aKOHHOMY BBIBOOY
MEHCUOHHBIX HakorieHud u3 ExamHoro HakomurtenbHoro meHcuonHoro donma (EHIID). 16
OKTSI6p$I CTaJIO U3BCCTHO, YTO 3aJACPKaH OAWH U3 TPCX NOAO3PCBACMBIX B OpraHnu3allui CXCMbIL
10 BHIBOJY TICHCHOHHBIX JICHET Yepe3 (UKTHBHBIC CTOMATOJIOTHUECKUE KITMHUKH.

https://www.zakon.kz/obshestvo/6496719-vzryvnoy-rost-glaznykh-izyatiy-pensionnykh-
prodolzhaetsya-v-kazakhstane.html

DigitalBusiness.kz, 05.11.2025, 3kcnepm cpasHUJS1 MEeHCUOHHbIe
cucmembl KazaxcmaHa u CuH2anypa

lMeHcuoHHasi cucmema KasaxcmaHa 80 MHO20M HarloMuHaem cuHaarypcKyro
Modesib, Ho 0be ocmaromcs ysa38umMbIMU Ofii caMo3aHAaAMbIX U opunaHcepos. Takoe
MHEHUE 8bICKa3asl 3KOHOMUCm u aHanumuk AmaH Anumbaes. 1o e2o crogam, Mexoy
08yMsi cmpaHamMu ecmb fpuHyuUnuansbHoe cxodcmeo: obe cucmeMbl CMPOSIMCcs Ha
obsizameribHbIX MEHCUOHHbBIX OMYUCEHUSIX U HarpsaMyro 3agucsm om ogbuyuarnibHoU
3aHsmocmu gpaxoaH. IMeHHO ama 3ag8ucuMocmb, 110 MHEHUIO 3Kcriepma, u co3daem
anasHsble pucku, nuwem digitalbusiness.kz.

Cunranyp vs Kazaxcran

AnnmbaeB oTMeuaeT, yTo cuHramypckas neacuonHas cuctema CPF (Central Provident Fund)
9aCcTO CUMTAETCS ONHOW M3 caMbIX (Q(EKTHBHBIX B MHUpE, OJHAKO HACAIFHON ee Ha3BaTb
HEeJb34.

«CPF - a10 cuctema npuHYIUTEIBHBIX OTYUCICHUN OT 3apiuiatel. Pabotaere odunmanbHo -
uayT HakoruieHus. He paboraere (cugute ¢ A€TbMH, YXaXKHBAETEe 32 POJAHBIMU, CAMO3AHSITHII)
- HakomyieHW#d HeT. Hror: ys3BUMBIE TpPynmbl  (JIOMOXO3SIHKH,  (pHIIaHCEPHI,
HU3KOKBATU(UIIMPOBaHHbIE PaOOTHUKM) MOTYT OCTaTbcs ©Oe€3 JoCcTaTOYHOM meHcuu. B
CuHramype 3TO yXke CTajlo mpoOJIeMOil: HEPaBEHCTBO MEXAY MYKUMHAMU U KEHIIMHAMU B
NIEHCHOHHOM BO3pacTe - 3aMETHOE», — MOSICHUI ATTMMOaeB.

B Kazaxcrane cutyarus cxoxas
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«Ecnu Bel He miatute B3HOCHI B EHII® - nencus He KOmUTCS. A €ClIM B3HOCHI MaJIEHLEKUE U
HeperyJspHble (TUMMYHAs UCTOpHs Yy camo3aHAThiX, UIT nim ¢ppunancepon), To U NEHCHU HE
Oynet. O ToM, KTO B 30HE PUCKa, I YK€ CKa3aJl paHee», - TOBOPUT CIEIIUAIIHCT.

Mosxno nu BHeaputh CPF B Kazaxcrane
Coznarp ananor CPF B Kazaxcrane, mo cmoBam AnumOaeBa, TpakTHYECKH HEBO3MOJXKHO.

«Bce Tekylue NMEHCHOHHBIE B3HOCHI MAYT HAa BBIIUIATHl HBIHEIIHUM NeHCHOHepaM. Ecim
HayaTh HampaBJsTh BCE CPEJCTBA Ha MEHCHOHHBbIE cueTa pabOTHUKOB, MEHCHOHEpaM OyneT
MOMPOCTY HEUEro IUIATUTEY, — OTMETHUI ATMMOacB.

TeMm HEe MeHEe PKOHOMUCT YBEPECH, 4YTO Ka3axCTaHaM HC HY>KHO XIaTb ((HﬂCﬂHBHOﬁ)) MOJCIIN:

«Bce HeoOxomumoe Ui HAKOIUIGHWH y HAc YK€ eCTh: OpOKEpCKHEe cyeTa, MHCTPYMEHTHI
WHBECTUPOBAHUS, JOCTYN K rnodanbHbIM pbiHKaM. CPF — 3T0 Bcero nuiib MHCTPYMEHT.
Bonpoc naumis B TOM, HACKOJIBKO CEPbE3HO BBl OTHOCUTECH K CBOEMY Oy IyIIEMY».

YTO CTOUT NEPEHSTh Y CUHTAITyPLIEB

[To coBam 3kcnepra, HOpMa IEHCUOHHBIX HakomieHuil B CuHramype - okoiso 15% noxozna Ha
NPOTSKEHUM BCEro TPYJIOBOro craxa. /i TeX, KTO Hadail MO3AHO, OH COBETYET YBEJIUYHUTh
B3HOCHI 10 20-25%.

«CuHramnypckasi cuctema He paOoTaer 0e3 B3HOCOB - M 3TO Ba)KHO YUYUTHIBaThb Ham. B
Kazaxcrane MIUIMOHEI JIIOIe BooOIe He aenaroT B3HOCH B EHII®, nmubo oT4HMCIAIOT IO
MUHHMAJIKE, a 3HAYHT, He POPMUPYIOT Jake MUHIMAaIbHOM 0a30B0ii meHcun. He HaneliTech Ha
yyn0. MOXHO CKOJIBKO YTOJHO >KJaTh OT ToCyJapcTBa — HO HMMEHHO BBl HECETe
OTBETCTBEHHOCTbH 32 CBOIO CTAPOCTh. Y CHUHTAMypIeB TOXKE HET «BOIIIECOHON MEHCUN» — OHU
MIPOCTO MPUBBIKAIOT KOMUTH C MEPBOU 3apIliaThl. DTO MPUBBIYKA, KOTOPYIO CTOUT MEPEHSTh.
MBI moka IeUCTBYEM IO KEITAHHUIO», — MOTIEPKHYT AMaH AnMOaeB.

Kro puckyer ocratscs 6e3 nencuu B Kazaxcrane

Annm0aeB HAIOMHMII, YTO OYTH YETBEPTh SKOHOMHUECKH aKTHBHOTO HaceneHus Kazaxcrana
- CaMO3aHATble M MHIUBHIyaJbHbIC MPEANPUHUMATENN. BOJNBIIMHCTBO M3 HHUX HE JIENaIOT
PETYJSIPHBIX TEHCHOHHBIX OTYHCIICHUH WIM IDIATAT JIMIIb 110 MHHUMYMY, 9TOOBI M30€XaTh
mrpados.

«Ha uromps 2025 roga moutn 24% »KOHOMHYECKH aKTHBHOro HacejieHHs Kaszaxcrana - 9To
camo3ansaTsie U MII. MHOrMe u3 HUX HE AENAIOT PETYJSPHBIX EHCUOHHBIX OTYMCIICHMM, a
3HAYUT, HE (POPMUPYIOT layke MUHUMAJIBHBIN pa3mep 06a30Boil nmencuwn. [1ozxke, B 50-60 ner,
HaBEPCTaTh YMyHIeHHOE OyAeT TPYJHO — M 1O BPEMEHH, U MO CyMMaM. MHOTHE IIATAT 10
MUHUMAJKE, a €CTh U T€, KTO paboTaroT MPOCTO Ha MEpeBOJax — OHM BOOOIE HE JETaloT
NEHCUOHHBIX oOTuucieHuit. W Takux mromedr Teicsuu. Crapocth Oyaer OemHasy, —
peAyNpexRAAET IKOHOMHUCT.

https://digitalbusiness.kz/2025-11-05/ekspert-sravnil-pensionnie-sistemi-kazahstana-i-
singapura/
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HoBOCTM NeHCMOHHOM OTpacnun CcTpaH AarnbHero 3apyoexbs

Vietnam.vn, 05.11.2025, Jleneeczam HayuoHanbHOU accambneu: Ecnu
MeHCUOHHbIU eo3pacm He yeesiudeH 0o 62 nem, He cnewume
npeodsiazamb noebicumb €20 00 65 nem

Ha 3acedaHuu, nocesuweHHOM coyuasbHO -3KOHOMUYECKOMY [10/10XKEHUIO,
cocmosiswemcsi 30 okmsbps, deneeam HauyuoHanbHoU accambrieu HayeH TbeH HsH
(Oenezauyusi XowumuHa) rpedrioxus rnosbicume NeHCcUOHHbIU so3pacm 0o 65 nem,
paccyumeigeass Ha mo, 4Ymo & munnuoHos pabomHukos 6ydym pabomamb Ha
docmuxeHue 08y3Ha4YHO20 IKOHOMUYecKo20 pocma. OH makxxe rnpedrioxursl peweHue
10 roebIWeHU KoahgpuyueHma poxdaemocmu ¢ 1,91 0o 2,1 k 2035 200y.

OT0 npeioKeHne cpa3y ke MPUBIEKIO0 BHUMAaHUE 00LIECTBEHHOCTH, IIOCKOIBKY 3TO BOIIPOC,
CBSI3aHHBI HE TOJBKO CO CTPYKTYpOH paboueld CHIIbl, HO M HANpsSMYIO 3aTparuBarONIMi
COIMAIPHYIO 0€30IMMacHOCTh, KaYECTBO pabOUMX MECT W OOIIECTBEHHOE 3[IpaBOOXpaHEHUE B
KOHTEKCTE BCTYIUIEHHUsI Bbe€THaMa B cTaAMIO CTApEHUS HACEIEHUS.

CormacaHo cratee 169 TpymoBoro komekca 2019 roma, paOOTHUKH, COOTBETCTBYIOIIHE
YCJOBUSIM YILUIAThl B3HOCOB COLIMAJIBHOTO CTPAXOBAaHUS B YCTAHOBJICHHOM MOPSAKE, UMEIOT
MpaBO Ha MEHCUIO MO JIOCTHKEHUM IEHCHOHHOro Bo3pacta. [leHCHOHHBI BO3pacT mpu
HOPMAJIBHBIX YCIIOBUSIX TpyJa KOPpPEKTHpyeTcs B cooTBeTcTBMM ¢ IlmaHoM neictBuil 110
JTOCTHXKEHHS 62 neT 11 My x4uH B 2028 roay u 60 net ans xeHimuH B 2035 rony.

Ucxons wu3 srtoro, aenyrtar HaruonaneHoro coOpanuss Ysionr Cyan Ky (3amecturens
npeacenarens LleHTpanbHOro KoMuTeTa ACCOMAIIMK TTOKHIIIBIX JTFoAei BheTHama) 3asBuit: « 51
CUHTAl0, YTO HEBO3MOKHO TaK OBICTPO MOBBICUTH IEHCUOHHBIN BO3pacT 110 65 net. [loromy uro
B HACTOSIIIIEE BPEMS B HAIlIEH CTpaHEe MEHCUOHHBIN BO3pPACT HE MOBBILIEH 10 62 jeT. B Mupe He
TaK MHOT'O CTpaH, Iie IEHCUOHHBIN BO3PACT COCTABIAET 65 J1eT».

[To cnoBam r-na Ky, BreTHam HaxoauTcs Ha 3Tame CTapeHUs HaceleHMs (IoJis JoJcH B
Bo3pacte 60 ner u crapme mnpesbimaeT 10% oT oOmeld YHCICHHOCTH HACEeIEHus).
[Ipornosupyercsi, uro npumepHo k 2036 rogy BreTHaM cTaHeT CTpaHON CO CTaperolUM
HaceJIeHueM (J10J1s Jroel B Bo3pacte 65 jet u crapuie nocturaer 14%). B cBs3u ¢ aTuM Bee
pelleHus, CBS3aHHbIE C NEHCHOHHOW MOJUTUKOM, JODKHBI OBITh TIIATEIBHO IHPOIYMAaHBI,
YTOObI M30€XaTh HEraTUBHOIO BJIMSHUSA Ha PBIHOK TpyJda, OCOOCHHO HA BO3MOXHOCTH
TPYAOYCTPONCTBA MOJIOIOTO ITOKOJICHHUS.

OH cuMTaeT, YTO MOXHO H3yuyaTh MPOJUIEHHE TPYIAOCHOCOOHOrO BO3pacTa JUIsl HEKOTOPBIX
KOHKPETHBIX Npodeccuil, TaKuX Kak NpernojaBaHue, MEIUIMHA, HAYYHbBIC HCCIIEJOBAHMIL...
OnHako 3TO AOKHO OCHOBBIBATHCS Ha NMIPAKTUKE, C KOHKPETHBIMU U THIATEJIBHBIMH OLICHKAMU
Ha KaXkI0M JTalle.

«9TO HEBO3MOXHO cJeNIaTh OBICTPO, OTOMY YTO CJIMIIKOM OBICTPOE pELICHHE HU HAa YeM He
OCHOBaHO», — cKasaJu r-H Ky.

VYcioBust pa3BuTHs «cepeOpsTHON S3KOHOMUKH»

C npyro#t croponsl, nernytaT HarmumonanbpHoi accambien Xoanr Ban Keionr (menerammus
XaHos) TpoaHAIM3WPOBAN, YTO B HACTOsIIEEe BpeMsA MPOJODKUTENBHOCTh IKU3HU
YBEITUYMBACTCS, 3APABOOXPAHCHHE M YCJIOBHS KU3HMU YJIYUIIAIOTCS, YTO TAK)XE IMOBBIMIACT
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TPYAOCHOCOOHOCTh MOKMJIIBIX JIt0Ii1. MHOTHE CTpaHbl CTOJIKHYJIUChH CO CTAPEHHEM HACEJICHUS,
BBICOKOM JTOJICH MOXKHIIBIX JIIOJICH M HU3KUM YPOBHEM MOJIOJION paboueil CHIIbL, TO3TOMY OHHU
JOOPOBOJIBHO MOBBILIAIOT NEHCHOHHBIM BO3pacT. B HEKOTOpBIX cTpaHax JIIOAU IO CUX IOP
pabotatot g0 70 mer.

[To cnoBam r-Ha KyoHra, 1oy Ha3pIBaIOT TO «CEPEOPSTHOW SKOHOMUKOW» — IKOHOMHKOMN
JIOJEH C CEABIMU BOJIOCAMH, MAaKCHUMaJIbHO HMCIOJIB3YIOLICH IPEUMYINECTBA 3TOW TPYIIIBL,
IIOCKOJIBKY MHOTHE JIFOAM JOCTUTAIOT 3TOTO BO3PACTa TOJBKO JAJS TOrO, YTOOBI HAMITYUIINM
00pa3oM MPOJIEMOHCTPUPOBATH CBOIO IIEHHOCTh M BHECTH CBOM BKJIAJL.

Onmnako mpodeccun, TpeOyromue BHICOKOW HWHTEHCHMBHOCTH TPy, OBICTPOW pEaKIUu M
TOYHBIX JIEHCTBUH, HE MOAXOIAT IS MOXKWUIBIX JroAei. [loaTomy pasBuThe «cepeOpstHOU
SKOHOMHKH» JOJHKHO CONPOBOXKJIATHCS OYEHb TMOKOW MOJEIbI0 M METOJIOM 3KCIUTyaTaluu
JOMHUHHUPYIOIIEH TPYIIBI, HE OKa3bIBas IPHU 3TOM JABJIICHUS HA Ty, KOTOpasl YK€ HE ClIOCOOHA
aJanTUPOBATHCS.

Heneratr Xoanr Ban Kelonr npoanammsupoBan: «Ecnu mpaBwia OyayT >KECTKUMHU U
00s13aTeNIbHBIMU, IPEUMYLIIECTBA Oy T COUETATHCS € HelocTaTkaMu. bosee Toro, BeeTHam no-
npexHeMy 00J1a1aeT OTHOCUTENHHO OOraThIM HCTOYHUKOM MOJIOIOH paboueil CUiIbl, KOTOPBIN
HEOOXOAMMO TIOJIHOCTBIO W 3(PGEeKTHBHO 3aJeUCTBOBaTh, MpEeXAEe dYeM JaymMaTh 00
00s13aTeNIbHBIX Mepax IO MOBBIIIECHUIO IEHCHOHHOTO BO3PAcTay.

On nmoareBepawi, uyto B TpyaoBom kojekce 2019 roma mpenyCMOTpPEH IJIaH TMOBBIIICHUS
MEHCHOHHOTO BO3pacTa JUIs MYX4MH 10 62 Jer, a Juis xkeHmuH — 10 60 jaet. [loatomy Ha
JAHHBII MOMEHT HaM HE HY>KHO pacCMaTPUBATh BOIIPOC O MOBHIIIICHUU IICHCHOHHOTO BO3pacTa
IIo 65 ner.

https://www.vietnam.vn/ru/dai-bieu-quoc-hoi-chua-tang-tuoi-nghi-huu-len-62-thi-dung-voi-
de-xuat-to0i-65

PUA Hoeocmu, 05.11.2025, Hopeezausi npuocmaHoesusia delicmeusi
npaesusi amu4yeckKko20 uHeecmupoeaHus

MuHnucmp ¢puHaHcoe Hopseauu WeHc CmonmeHb6epa 3aseusn, ymo cmpaHa
rnpuocmaHosunia delicmeusi C80OUX rpasusl 3MuU4YeCcKo20 UH8eCMuUpOo8aHuUs, YmMobbl ee
['ocyOapcmeeHHbIU MeHCUOHHbIU ¢oHO Ha 2,1 mpurnnuoHa Oornnapos usbexar
HeobxoOumocmu ripodasame aKUuu KpyrHbIX MEeXHOI02U4eCKUX KOMnaHul 8 Ces3u C
ux pabomolu Ha u3pausibCKoe rpasumernibcmego, coobwaem b6pumaHcKkas 2asema
Finacial Times.

['ocynapcTBeHHBIN TeHCHOHHBIN (GoHa HopBeruu, Taxke u3BecTHBIM Kak «HedtsHoi», -
KpymnHeimuii B Mupe (GoH HAlMOHAIBHOTO 0J1aroCOCTOSHHUA.

«HopBerust mpuocTaHOBWJIA CBOM IpaBWJIa ATUYECKOTO HWHBECTHPOBAHHMSA C IIETBIO HE
JIOIyCTUTh, 4TOOBI ee HedTaHoi ¢ona Ha 1,2 TpwuIMOHA JOUIAPOB OBLT BBIHYXKICH
pacriponath (akuumu - pexn.) Amazon, Microsoft u Alphabet B cBs3u ¢ ux paboroil Ha
M3pamIbckoe mHpaBuTenscTBo. Menc Cronrenmbepr 3assun Financial Times, uro CIIIA
IMyOJMYHO BBIPa3WIM OOECHOKOCHHOCTh IOCTE TOTO, KaK KPYIMHEWIINH CyBepeHHbIH (HoH[
OnarococTosiHusl B MHpe pacmnponan akuumum kommanuu Caterpillar mocne Toro, kak ee
OyJIbI03€phl NCTIONIF30BATIMCH HA TTAJIECTUHCKUX TEPPUTOPUAX», - COOOIIAET U3JaHNE.
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Kak ormeuaercsi, MUHHCTpP TOAYEPKHYJI, YTO COBET IO ITHKE IUIAHUPYET BCKOPE PaCCMOTPETh
JesITeIbHOCTh YKa3aHHBIX KOMIIAHUH, a TaK)Ke OpraHU3alui, BKIIOUEHHBIX B UIOJIE B UEPHBIH
criucok OOH. Tlo cmoBam CronteHOepra, eCTb BEpOSTHOCTh, YTO CYIIECTBYIOIIAs CHCTEMa
MOYKET MPUBECTH PEIICHHIO HE3aBUCUMOIO OpraHa M3 psaja KpymHEHIIMX KOMIOaHUNA B MHpE,
9TO, 10 CJIOBaM MMHHCTPA, MOXET «IOJOpBaTh wedb (oHTa OBITH IIUPOKHM
JTUBEPCUPHUIIMPOBAHHBIM TTI00aIbHBIM HHBECTUIIMOHHBIM (POHIOM.

CronTenOepr BbIpa3ui 00€CIIOKOSHHOCTh TEM, YTO MPOIaKa aKIIUi OJHOTO M3 aMEPUKAHCKUX
TEXHOJIOTMYECKHUX TUTaHTOB HAaHECET YIIepO ero CTaTyCcy MHIEKCHOTO (DOHAA ¥ MOCTaBUT O
yrpo3y cucrtemy OjarococtostHusi B HopBeruu, numier razetra. MUHUCTp TakKe 3asBUJI, YTO B
XO/JIe TIPEJICTOSIIErO MePeCMOTPa ITUISCKUX MPUHITUIOB POHIA OYIET U3yUeH BOMPOC O TOM,
JIOJDKEH JIM OH WMETh BO3MOXKHOCTh WHBECTHPOBATH B OOJIbIIee KOJIUYECTBO OOOPOHHBIX
KOMITQaHUH.

CornacHo u3JaHMIo, MPEATIOKEHNE O MPUOCTAHOBKE Pa0OTHl HE3AaBUCUMOTO COBETA MO ATHKE
ObUIO MPHUHATO B MapilaMEHTE TOJBKO Oyiarogaps MoAJIepyKKe KPyMHEHIINX OIMMO3UIIMOHHBIX
MIPaBOLIEHTPUCTCKUX IPYII, B TO BPEMS KaK JIEBBIE IOJTUTUKHA PACKPUTUKOBAIIA 3T MEPBI.

B asrycre I'ocynapcTBenHblii nmeHcuoHHBIH (oHI HopBernu coobmian, 4To mpojan yacTb
CBOMX MHBECTHLIMH B U3paujIbCKHe KOMIaHuu. B npecc-pennse Gponma Takke oTMeyanoch, 4To
paHee OBLIO TPUHATO pEIIEHHE O PACTOPKEHHUH KOHTPAKTOB C HWHBECTUIIMOHHBIMHU
MeHemkepamu B Mspamne. @oHA MOATBEpAWI, YTO TPU €r0 MEHEDKEpa OTHOCATCA K
U3pauIbCKUM KommaHusiM. CronTeHOepr mo3nHee 3asBUiI, 4TO (OHI HE JOIDKEH HMETh
aKTUBOB, CIIOCOOCTBYIOLINX M3PaUIbCKUM OOEBBIM AEHCTBUAM B cekTope ['a3a.

https://ria.ru/20251105/norvegija-2052866206.html

AnumHbili mpetdep, 05.11.2025, lNeHcuoHHbIU hoHO KanughopHuu
nomepsin 71% om 468 munnuoHoe Oosu1apoe uHeecmuuyul e
qucmyro 3Hep2emuKy u He coobuwiaem, Kak UMEHHO

KanugpopHutickass cucmema neHCUOHHO20 obecriedeHusi 20cy0apCmeeHHbIX
cnyxawux (CalPERS) nomepsina npumepHo 71% om ceoux 468 munnuoHos
0onnapos, 6/10XKeHHbIX 8 GDOHO MPSAMbIX UHBECMUUUU 8 4YUuCmyr 3HepeemuKky u
mexHosioeuU, U He 0bbsCHUMA, KaKk 3mo rpou3owsio. 3mu nomepu rnod4yepkusarom
pacmyuwyto 06ecroKoeHHoCmb cmpameaueli 3moe20 [MeHCUOHHO20 aueaHma 8
obracmu npsiMbIX UH8ecmuuuli, Komopas 8 3Ha4umesibHol cmereHu ornupaemcs Ha
Hernpo3payHble, HeNUK8UOHbIE UHBECMUUUU U 8 KOHEYHOM umoze ocmaerssiem
Hanozornnamernbujukos 6e3 cpedcms.

CornacHo JaHHBIM TOCYJIApPCTBEHHBIX apXWBOB, MpoaHanu3upoBaHHbIXx Center Square,
croumocTh Gorga CalPERS Clean Energy & Technology Fund (CETF), 3amymennoro B 2007
roay, cHuzunack ¢ 468,4 muH nomwtapoB A0 138 MiH goiapoB 1Mo coctosHuio Ha 31 mapra
2025 roma. DTo mpencranisier codboit morepro 6oee 330 mutH nomutapos CIIA, maxke mocie
BbITIaThl 22 MiH goiutapoB CIIA B Buae KOMHCCHUN M M3AEPKEK YIPABISIFOIIMM YaCTHBIMU
uaBectuuamMu. O6mas mpoxomaHocts CalPERS 3a 2024-2025 ¢uHaHCOBBINA TOJl COCTaBHIIA
11,6%, mpu 3TOM JOXOIHOCTh MyONMMUYHBIX akIuii coctaBuna 16,8%, a wactaeix — 14,3%.
CxoaHasi TOXOJHOCTh STUX JIBYX KJIACCOB aKTHBOB CTABUT I10J] COMHEHHUE 1€JI€CO00PA3HOCTh
CJIOHOTO M JIOPOTOCTOSIIEr0 MHBECTUPOBAHUS B YacTHble akiuu. «Eciau MOXHO moiyyaTh
TaKkylo NpHOBUTF HAa MyOJWYHBIX pPHIHKAaX, 3a4eM OECHOKOUTHhCS 000 BCEX CIONKHOCTIX H
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HEJIMKBUIHOCTH, KOTOPBIE COMPOBOXKIAOT YACTHBIM KamuTan?» — 3asBuil Mapk Jxodd,
OKCHEpPT MO TOCYAAPCTBEHHBIM (UHAHCAM W TPHUIVIALICHHBIH HAy4HBIH COTpPYAHUK
Kamudopuutickoro nomutuyeckoro mneHrpa, B uHTepBbio The Center Square. [xodd 3assun,
yto yOobITKH CETF noquépkuBaroT «COBOKYIHYIO OMACHOCTh MHBECTUIIMI B YaCTHBIN KalHUTal
u ESG», Ha3BaB 3T0 HEMPO3pavHOU CTpaTErue, KOTopas, 1o BCei BUAUMOCTH, OPUCHTUPOBAHA
Ha <«G3enéHble» XapaKTEepUCTHKH, a He Ha noxogHocTh. «CalPERS Obwio Obl myurie
COCpPEJOTOUNTHCS Ha AUBEPCU(UIMPOBAHHOM MOpTdene MyOJudyHO TOPTYIOUIMXCS aKIUM,
YTOOBI MOJIYYUTH 00JI€e BHICOKYIO JOJITOCPOYHYIO IOXOTHOCThY, — CKa3all OH.

®DoH/, POKIEHHBIN B 3MOXY 3€JeHOro Oyma

CalPERS co3gan CETF B mepBbie roxasl mpesuaeHTcTBa OO0ambl, KOTJa HMpPaBUTEIBCTBO U
WHBECTOPBl BKJIAJBIBAIM MWIIHAPIbl JIOJIJIAPOB B MPOEKTHl B 00JACTU YUCTOW SHEPTHUU.
Cornacuo oruéram PEI, ¢donnom ynpasmsuia kommanus Capital Dynamics, kotopas B
OCHOBHOM CII€I[MaJIu3upoBaiachk Ha mpoekTax conHeyHol sHepretnku B CIIA. benya
CkelicOpyK, 3aHUMAaBILUI TOT/1a TOCT ynpasistoniero aupextopa Capital Dynamics, 3amuman
y3Kyl0  HampaBiIeHHOCT,  (QoHIa,  yTBEepXkAas, UYTO  KOMaHJa  MpelrnoyuTana
CHELMATU3UPOBATHCS HA COTHEUHBIX MTPOEKTaX, a HE UCIOJIb30BaTh YHUBEPCAIBHBINA MOIXO0/ K
BO300HOBJISIEMBbIM UCTOYHHUKAM SHEpruu. OAHAKO MHOTHE MPEANpHUITHS B 3TOI 00JacTH B TO
BpeMs TOTEpHeNd Kpax H3-3a KOHKYPEHIIMHM CO CTOPOHBI KUTAWCKHUX MPOM3BOJUTENCH C
HU3KUMHU u37epkkamu. «Hekorma 3Be3ma comHevyHoi suepreTuku, Evergreen Solar He cmorma
BBIJIEPKaTh KOHKYPEHIIUIO CO CTOpOHBI KuTas, — 0TMeuanoch Mo3:xe B KHUTE, IOCBSIIEHHON
WHBECTHIIMSAM B YHCTYIO DHEPreTUKY, u3aaHHou npu moanepkke Capital Dynamics. Camas
U3BECTHAs KepTBa 3Toro Oyma — Solyndra — ocTaBmiia HaJOTrOIUIATENbUIMKAM yOBITKH B
pasmepe Gonee 500 MUUTMOHOB JOJIJIAPOB TOCIE 3aKPBITHS €€ 3aBOJIa, MOJIEPKUBAEMOTO
IPaBUTEIILCTBOM.

CalPERS mensier cTpareruto, HO 3aIAIAET YaCTHBINA KamuTall

[IpencraBurens CalPERS AGpam Appenonpo 3assun, uyro CETF mosiBuncs pasblie
HbIHENHero noaxoaa Gouaa. «Doua uyncroit sHeprun u texHosoruii CalPERS 0b11 co3nman B
2007 romy, erie 10 TOrO, KaK COBET JUPEKTOPOB M COTPYAHUKH MEHCHOHHOTO (hOHIA Hayalu
pabotath BMecTe, YTOOBI 4YETKO C(HOKYCHpOBaTh HAIly CTPATETUIO B OOJACTH MPSMBIX
uHBecTUIMi», — Hanucan Appenonno B The Center Square. ITo ero cmoBam, ¢ Tex mop
CalPERS nuBepcudumnmpoBan MHBECTHIMH, BBIOpas Oojee A(DPEKTUBHBIX YIPaABISIOMINX
aKTHMBaMHU M CHU3MWJI KOMHUCCUHU 32 CUET COBMECTHBIX MHBeCTUUUU. «C Toro Bpemenu [2022
rojaa] Mbl CHU3WIH pa3Mep Komuccuid Ha 10 mporenToB. 3a nocieanue 20 JeT CeKTOop MPSIMBbIX
WHBECTHUIIMIA TOKa3ajd HAWIyYIlde pe3ylbTaThl, U MBI CYUTAEM, YTO HAIIH YYaCTHHKHU
3aCITy’KMBAIOT JOCTYyTa K €r0 BO3MOXHOCTSIM MOJTyUEHUS J0X0a.

[leHcHOHHBIE pa3pbIBBI U MMyOJIUYHOCTD

HecmoTtps Ha o1y 3amuty, CalPERS, mo ero co6cTBeHHBIM TaHHBIM, (PMHAHCHUPYETCS JIUIITH Ha
79%, ocrtaBusist 180 MuIIMapAOB 0JUIAPOB HEOOECTIEYEHHBIX O00S3aTENbCTB, COTJIACHO
ornieakam Reason Foundation. DToT pa3psiB Bo3iaraeT KOCBEHHYIO OTBETCTBEHHOCTD 3a JIF000#
neguuuT Ha HanoromiaarenabiukoB Kamupopuun. Ytobsl HaBepcTath ymymeHHoe, CalPERS
YBEJIMYMJI JIOJIKO YAaCTHBIX MHBeCTULMN — ¢ 7% B 2021 romy no 17% B 2024 rony — naxe
HECMOTPS Ha TO, YTO OLIEHKH YaCTHBIX AaKTUBOB MEHEE MPO3payHbl 1 OCHOBAHBI HA BHYTPECHHHUX
OLIEHKAX, a He Ha PHIHOYHBIX IIEHAX. Y IPABISIONINE POHAAMH MPSMBIX HHBECTUIHH TOTYYatOT
KOMHUCCHOHHBIE, TTOMHMO MpPOYEro, 3a YIpaBlIEHUE CPEACTBAMH M 3HAUYUTEIBHYIO HOJIO
NpUOBUTH, TIPEBBIIIAIOITYIO ONPEACIEHHBIN YPOBEHb. JTH KOMUCCHH, KOTOPBIC, TI0 OIEHKaM,
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ooxomstcs CalPERS B 6-7% B rom 1mo MHBECTHIUSAM B TIPSIMbIE HHBECTHUIIMH, O3HAYAIOT, YTO
9TU HWHBCCTHUIIMN JOJIKHBI 3HAUUTCIIBHO HpeBOCXO,Z[I/ITB pI:IHOK B oejaoM, I-IT061>I
KOMITCHCHPOBATh 3T KOMHCCHH, HE TOBOPS YK€ O KOMIICHCAIIMH TMOBBIIMICHHOTO PUCKA. —
Center Square

[1pu3BIBEI K MPO3PAYHOCTH

Korna Center Square mogana 3ampoc Ha MpenocTaBieHue MyOIMYHBIX 3amHcell ¢ MpochOoil
NPEOCTaBUTh MOAPOOHYI0O MH(POPMALUI0 00 MHBECTULUSAX M KOHTpPAKTaxX Ha YIpaBICHHE
CETF, CalPERS otka3anach TpeIOCTaBUTh €€, COCIABIINCh Ha  HMCKIIOYCHUS,
IPEIyCMOTPEHHBIE  3aKOHOJATENbCTBOM  INTAaTa M aJbTEPHATUBHBIX  MHBECTHUIMH.
«OOIIeCTBEHHOCTh JOJDKHA HMMETh IPaBO 3HATh, KaK WHBECTHUPYIOTCS TOCYAAapCTBEHHBIC
cpenctBay, — 3asBui »Bun Jloi, ropuandeckuil nupektop Koamunuu IlepBoii monpaBku, B
anekTpoHHOM nuchkMe wuzganuio The Center Square. «3TO BBI3BIBAET CEPHE3HYIO
03a004€HHOCTb 110 MOBOJY PO3PAYHOCTH, €CIIM OOLIECTBEHHOCTh HE UMEET MPEICTaBIECHUS O
TOM, KaK HMHBECTHPYIOTCS TOCYIapCTBEHHBIE CpPEICTBA, OCOOCHHO IMEHCHOHHbIE (DOHIBI, H
KaKoBa CTENECHb PHCKa».

Ilena HeynauHOM CTaBKU

Ecmm 6e1 CalPERS mnpocro Bmoxun neneru CETF B uwnaekcueii donag S&P 500 c
peI/IHBeCTI/IPOBaHI/IeM JUBHUACHAOB, CCTOAHA 3Ta AOO0JId CTOHJIA 6LI OKOJ10 3 MI/IHHI/Iap[[OB
JIOJUTAPOB. DTOT Pa3phbiB WILTFOCTPUPYET JAOJITOCPOUHBIC ITOCIIEICTBUS HAKOTUICHHBIX YOBITKOB.
OtpunarenbHas JOXOJHOCTh NOJpPbIBaeT 0a3y KamuTaia, JOCTYNMHOro JUIsi Oy;ymux
WHBECTHUIIHH, YTO 3aTPYIHIACT €€ BOCCTaHOBJICHHE. [ICHCHOHHBIC YIPABJISAIONIME YacTO JCIA0T
aKIIEHT Ha KOHTPOJIC PUCKOB, & HE HA IOTOHE 3a BBICOKOW OXOMHOCTHIO; CTaOWUIIbHBIC,
YMEpPEHHBIC TOKa3aTeIi MOTYT CO BPEMEHEM IPEB30MTH ToKa3aTesin 0oJjiee BOJATHIILHBIX
aHaJIOTOB.

https://elitetrader.ru/index.php?newsid=759499

Investing.com, 05.11.2025, [leHCUOHHbIU ¢OoHA MapuneHOa
npozoJsiocyem npomue ebinsiamsl Macky e $1 mpnH

[leHcuoHHbIlU GoHO wmama MapuneH0 o06bseusrr 80 B8MOPHUK, YMOo
rpozosocyem rnpomue rpedrioXeHHO20 KOMNeHcalyUuoHHO20 nakema Tesla 6 pasamepe
$1 mpnH Ons eeHepanbHo20 dupekmopa MnoHa Macka Ha npedcmosiuieMm cobpaHuu
aKyuoHepos.

Cucrema meHcuoHHOro oOecmeyenus Inrata Mbopunena (SRPS),  ympasnstomas
uHBecTHIMAMU uisi O6onee dem 400 000 nelcTBYOIIMX W BBIMIEAINIMX Ha TEHCHIO
TOCYAapCTBEHHBIX CIYKAlNX, BBICTYIHUT MPOTUB TJIaHA OIUIATHI HA COOpPAaHWH AKIMOHEPOB
Tesla 6 HOsIOpAL.

Kasnaueli mrata [lepex /[lPBuC, mpeacenarenb COBETa IMEHCUOHHOM CHUCTEMBI, 3asBUIL:
«l'onocoBanne CucreMbpl OTpakaeT Hally (UIYLHApHYI0 OTBETCTBEHHOCTh IEpen
NeHCHOHEepaMH  MbpdpuieHga. YuuTbiBas Macmitad ©  CTPYKTYpy  IPEUIOKEHHOTO
KOMIICHCALIMOHHOTO IIJIaHA, Mbl HE MOKEM IOJACPkKaTh MAKET, KOTOPBI CTABUT M3JIMILECTBA
BBIIIE OTBETCTBEHHOCTH U PAa3yMHBIX UHBECTULIUI.

Kontponep bpyk DO. Jlupman, 3aHuMaro1ias mocT 3aMeCTUTENS MPpeCceaaTeNs, BhIpa3uiia 6ojee
CEPhE3HYI0 O0OECIIOKOCHHOCTh [0 TMOBOAY TMPEMJIOKEHHUsS, HAa3BaB €ro «4pe3MEpHBIM,
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0€30TBETCTBEHHBIM M  HNOJPBIBAIOIIMM  INPHHLUIBl  HAJUIEkKAIIEro  KOPIOPaTUBHOI'O
YIIPaBICHUN.

Jlupman yTBepxkaasia, 4To TUIaH HapymaeT OajaHCc MEXIy BO3HArPaKJICHUEM PYKOBOJICTBA U
CTOMMOCTBIO JIJISl aKIIMOHEPOB, MpeJjiaras HeMpOMOPIUOHAIBHO BBICOKYIO KOMIICHCAIIMIO 32
MOKa3aTesil, KOTOPbIE HMKE CPEIHEro pocta pblHKAa. OHA OTMETUJIA, YTO MAKET B TPUIJIMOH
JnoJmapoB Juisi Macka MpeBBICUT COBOKYIHYIO OIUIaTy BCEX T€HEpaIbHBIX JAUPEKTOPOB
koMrmanuii u3 uHaekca S&P 500 u mpeB3oineT roJgoByr0 KOMIIEHCAIIUIO BCeX (eaepaibHbIX
pabotaukoB CLIA unu yuureneit TocyJapCTBEHHBIX IIKOJI IO BCEHl cTpaHe.

[TencuonHbIt (oHa MbdpUiieHIa, YNPaBIAIONIMN aKTHBaMH Ha cymmy Oosiee $70 mupn,
MPUCOEAUHSECTCA K APYTUM KPYIIHBIM HHCTUTYIIMOHAIBHBIM HHBECTOPAM U T'OCY1apCTBEHHBIM
NICHCHOHHBIM CHCTEMaM, BBICTYIAIONIMM MPOTUB 3TOW Mepbl. KpUTHKH omacaroTesi, 4To TUIaH
MOKET TPHUBECTH K POCTY OIUIATHI TE€HEPATbHBIX JUPEKTOPOB TO BCEH KOPIOPATUBHOMN
AMepurKe U OCJIa0HTh 3allUTy aKIIHOHEPOB.

SRPS KOHTpOJIMpyeT TNEHCHOHHBIE BBIIUIATBI JUIsI COTPYJHUKOB TOCYJAapCTBEHHBIX
YUPEXKACHUH, YUUTEIICH, COTPYITHUKOB MTPABOOXPAHUTEIBHBIX OPraHOB, 3aKOHOAATENEH, CyIer
¥ YYaCTBYIOIIUX PaOOTHUKOB MECTHBIX OPraHOB BIIACTH B MapuiieHe.

https://ru.investing.com/news/stock-market-news/article-93CH-2980643

Pro.finansy, 06.11.2025, Reform UK HaueneH Ha pegopmuposaHue
MeHCUOHHOU cucmembl rnpu obpauweHuu Kk pykoeooumerssim busHeca

Reform UK paccmampugaem 803MOXHOCMb nepecmompa 20cy0apcmeeHHoU
MEeHCUOHHOU cucmeMbl, Kak 3asi8eursl 3amecmumerb nudepa napmuu Pudapd Tadc.

Ha meponpusitin B Cutr Jlonnona r-u Taiic cooOmmi pykoBOIUTENsIM OU3HECA, YTO TApTHS
TaKXKe CTPEMHTCS BO3IJIABUTH MEPHOJ IKOHOMHUYECKOTO POCTa, MOJOOHBIN TaKk Ha3bIBAEMOMY
Bbonbuomy B3peiBy 1980-x ro10B, KOTOPBIN NPOU30ILIEN IPU NPABUTENLCTBE TATUEP.

B nocnennue nenenu Reform mpoBoauT kaMmaHuio cpeiu JUIEPOB ASTOBOTO MUPA C LENbIO
YCTAaHOBJICHUSI SKOHOMHYECKON pemyTaluy TOCIe OTMEHBI psa OOClmaHWi O BBEJCHUU
MacCIITaOHBIX HAJIOTOBBIX COKPAIEHH, CACTaHHBIX BO BpEMs BEIOOPOB.

Brictynas B mrab-kBaptupe Bloomberg B nentpansnom Jlonmone, r-u Taiic ckazan: Ham
CHOBa HEOOXOAMMO 33/1aTh JEHCTBUTEILHO CEPbE3HBIE BONIPOCHI O TOM, KaK Mbl BEJEM JieNIa ¢
MIEHCUSIMH B 3TOM CTpaHe.

OO0s3aTenbCcTBa MO CXEMaM T'OCYNAapPCTBEHHBIX IEHCHOHHBIX IIJIAHOB C YCTAHOBJICHHBIMU
BBITJIATAMU €XKETOJHO YBEIWYUBAIOTCS Tle-To Mexay 30 muumapaamu u 50 MuwuuapaamMu
(GyHTOB CTEPJIMHTOB, CKa3all I-H Talic.

S He AyMaro, 4TO 3TO HEPA3YMHO CCCTh 3a CTOJI MEPECTOBOPOB C HpO(I)COIO3aMI/I " CKa3aTb UM,
MMOCMOTPUTE, AJId HOBBIX COTPYAHHUKOB MbI MOXKEM CACIIATE OTO MHAYC.

YacTHslii cekTop caenan 3to 25 net Ha3zala. Ho eciau Mbl gake He TOTOBBI BECTH 3TOT pa3roBop,
TO MBI MIPOCTO HE J00bEMCs Mporpecca, KOTOPOro HaM HY’KHO, TOTOMY YTO 3Ta pacTylas
OTBETCTBEHHOCTh COBEPIIEHHO HEITPUEMIIEMA.

[Tpodcoro3bl cooOmmau, 4To Mepexoa K IUIaHaM C YCTaHOBJICHHBIMHU B3HOCAMM, KOTOpHIE
CUUTAIOTCA MEHEE LIEAPHIMU, MOKET CTOUTh MUJUTHAP/IbI 10JJIaPOB.
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CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUMOHANBHARA ACCOUMALUMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

I'-n Taiic Takke W3IOXKWI UEIM CBOCH MAPTUM IO POCTY SKOHOMHMKHM M HACTauBaJl Ha
HEOOXOIMMOCTH MPOBEJCHUS PETYIATOPHOM peOpMBI ISl JOCTHXKEHUS 3TOTO.

On ckazan: Bor yxe 39 nmer mponuio nocie bonbmioro B3peiBa. Mos mpeTeH3us K Bam
3aKJII0YaeTCsl B TOM, YTO ceddac camoe MOAXOsIIee BpeMs s OOJBIIUX peopM.

Ham Hy>xHO oTcTynuTh U cripocuth: Kak y Hac uayt aena? Uto Mbl MOXKEM caenaTh Jryduie?
I/I, B HCKOTOPOM CMBLICJIC, Y HAC CCTh HCMHOI'O BPCMCHU.

MpI HaxoIUMCS HAa paHHHUX CTaAUSIX U30MPATETHLHOTO [IUKIIA, I03TOMY Y HAaC €CTh BO3MOKHOCTh
3a1aTb HCKOTOPLIC I[GI\/’ICTBI/ITQJIBHO KPYHOHBIC BOIIPOCHI C YHUCTOT'O JIMCTA 6yMaFI/I II0OYTHU KaK
MO3TOBOM IITYpPM B 3aJi€ 3aceaHui MPaBIICHUSI.

Crapmmii wien napnamenTta Reform Taxke mpenyoxui MOJIMTUKAM dalle ocrnapuBaTh baHk
AHIIIAN, BKIIIOYAsi COCTaB €r0 KOMUTETA IO IEHEKHO-KPEAUTHOM ITOJIMTUKE U CIEIYET JIU EMY
IIPENOCTaBUTh MAHAAT HA POCT.

https://lenta.profinansy.ru/news/4595878
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