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TeMbl oHA

Cenamopvl  0006punu  3aKOH,  YMOUHANWUL  Npagula  UOeHMu@ukayuu
gvlcodonpuobpemamenell. nNO  002080paM — He20CYOAPCMEEHHO20  NEHCUOHHO20
obecneuenus (HI10) u 002060pam 00120cpounbix coepexcerull 8 Noab3y mpemvbux auy.
Jlokymenm pazpaboman 8 yensx co8epuIeHCME08anUs Npoyedyp uoenmuurayuu
gvicodonpuobpemamernetl no makum 0o2oeopam. OH npedycmampusaem, UYmo
¢unarncosovle opeanuzayuu 0yoym npoeooumus uoenmuguxayuro
8vlc000npuobpemamenell neped HA4aI0M 8bINIAM NO MAKUM 002080PAM, A He NPU UX
saxmouernuu, cooowaem PUA Hosocmu

Kaxk 3aasun Mungun, énosicenus epaxcoan 6 npoepammy 00120CPOYHbIX cOepedceHull
(I11C) yarce npegvicunu 560 mapo pyoneil, npocnosupyemcs yseaudenue odvema. Ha
pocm yucna 63nocos 8 IIJ[C & xonye 2025 2o0a nosiusiem diceranue Y4acmHUKO8
ycnems  80CNONIb308AMbCSA  20CYOAPCMEEHHBIM CODUHAHCUPOBAHUEM U NOJIYYUMDb
Han0208blu 8bivem 6 2026 200y. Dmu cmumynvl mpaouyuoHHO AKMUBUSUPYIOM NPUMOK
83HOCO8 8 KOHYe OMUYemHO20 Nepuodd, cooOWUIa PyKogooumeib NPooyKmos omoeid
paszpabomku po3nuunvix npodykmos BBP bauka Aunacmacus 3asepmaiino, nuuiem
Globalmsk.ru

B Ab6contom Banxe 6onee 30% wxnuenmos, saxmouuswux J[02080p 00120CpOYHBIX
coepesicenuti, 0QpopmaAIOMm OONOIHUMENLHO 8KIAO «Abcontomuoe peutenuey, - nuuiem
npecc-ciyxcoa QuUHaAHco8ol op2anuzayul, - OMKpblMb 6KAA0 MOXCHO 6 meuenue 10
oneul nocne ogopmnenusn J{ocosopa Oonzocpounvix coepesscenui. CpeoHss cymma
oenosuma «Abcontomnoe peuienue» 6 Hosibpe cocmasuna bonee 59 moicsy pyoneil, npu
MUHUMANBHOU —~— CyMMe — omKpvlmus - 36  meicau  pybaell,  coodbwaem
«bankUngopmCepsucy

Kumenu Omcka axmueno 3akmouarom 002080pbl NO NPOSPAMME O0N20CPOUHBIX
coepeacenuti (I1[C). Ilo oannvim I[ICE, 6 mpemvem keapmane 2025 2o0a konuvecmeo
002060p08  00N120CPOUHLIX — CcOepedceHull, 3aKNIOYeHHbIX C He20CyOapCmEeHHbIM
nencuonnvim gonoom IICE (HII®D IICh), evipocno 6 3,7 pasa no OmMHOWEHUIO K
noxaszamensim 6mopozo keapmaina mexyuwezo 2ooa. Cpeonuti e3noc yuacmuuxa I11/]C 6
oanxe IICE cocmasun 74 moic. pyoneil, nepedaem PUA « OmckUngopmy

Cmpaxoevie nencuu evipacmym na 7,6% c 1 sameaps 2026 2o00a ona écex kamezopuii
noayuamerel - KaKk Hepabomarowux, max u npooodxcarowux mpyoumscs. llo crosam
munucmpa  ¢unancos Poccuu Ammona Cunyanosa, yKazanmoe noGvluUeHUE
00veduHsaem «mpaouyYUoOHHYIO - NO YPOGHIO UHDAAYUU U OONOTHUMENLHYIO - C Y4emom
pocma 3apnaamy. Odcudaemces, umo k kouyy 2026 2o0a cpeonuti pasmep cmpaxogoi
nencuu no cmapocmu cocmasum 27.117 py6., nuwem «lIpogunsy

Tocyoapcmeennas newcus — 3mo 2apaHmMupoOBaAHHASL NOOO0EPIHCKA Ol PAHCOAH,
KOMopble 6 CUILy pPA3IUYHbIX 00CMOSMensCcme He Mo2ym obecnedusams ceost
CamMoOCmosAmMenbHO 3a CY4ém mpyoosoll OessmelbHOCMU UlU UMeIom 0codvle 3aciyau
nepeo cmpanou. Q6 smom 6 becede ¢ RT pacckazan oenymam [ ocoymoi, 3amecmument
npeocedameris Komumema no 610xcemy u Hanoeam Kannan Ilanew

Cpedu ucmouHuxos Gopmupoeanuss HAKONUMENbHOU NEeHCUU MOXNCHO BblOeNUnb
MamepuHCKull Kanumai, a makdce 00X00 Om UHBECMUPOBAHUS DMUX CPEOCME 8
He20CydapcmeeHHble NeHCUoHHble onovl unu 6 CoyuanvHulll oHO. Dmu 8vlniamol
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3aUUCTAIOMCA HA UHOUBUOYATIbHBIU TUYEBOU CYem, YUMo NO360JIAem Y8eautiums 6a308)10
neuculo. IKoHOMUYeCKUe aHATUMUKU COOOWAIom, 4mo CO2NACHO OelucmEyIouWuUM
3aKOHOOAMEeNbHbIM ~ HOpMAM,  NpeKkpamums  pabomams U 80CHOJL30BAMbCS
HAKONJIEHUAMU MONCHO MOJIbKO 0ocmuchys 60-1emne2o 803pacma Onsi Mydcuun u 55
nem 0 dwcenwyun, nuwem INFOX

LluTaTbl gHA

Jlapuca [T'opuaxoeckas, eenepanvhvii Oupekmop Anvpa HIID: «/lonacmpotika
npocpammul [0oneocpounsix coepexcenuii] udem nocmosiHuwo. Eciu nomnume, Ha
cmapme cogunancuposanue ovi10 mpu 200a, ceuuac - 10 rem. Hedasno ecmynunu 6
cuny usmenenusi 6 Hanozosom xooekce, komopwvie YPAGHANU 6CEX 8 GO3MOINCHOCMU
NONYYeHUs HATI0208020 GblUemda. 00 d9MO020 KIUeHMbl, 3aKnoyasuiue 002060pul 6 50 1em
(orcenwyunvl) u 55 nem (MydscuuHbl), He UMeNU HA He20 Npasd, a Mo, KaK Mbvl yice
2080pUNU, OCHOBHASL 4ACMb KIUEHMO8 ce200HsA. Tenepb u OHU Mo2ym NOLyYamv
HA0208blI 8blUem, HO NPU YCI08Ul, YMO 002080p OyOem 0elicmeosams He MeHee Namu
Jem. Yeenuuunu Hano2o8ulil 8bluen Ha cemvlo 00 MULIUOHA pyOiel, uoem npopabomra
«oemckouy I17{Cy

Jlapuca I'opuaxosckas, eenepanvhwiii oupekmop Anvgpa HIID: « Donowt (HIID — peo.)
uUHBECMUPYIOM O0OCMAMOYHO KOHCEPBAMUBHO, NOCKOJNLKY 0053aHbl 0becneuusams
JUKBUOHOCMYb HA 110001 Momenm epemeHu. Teopemuuecku HIID mozym yxooumos 6
MUHYC U KOMHEHCUpPOB8Amsb 3Mom MUHYC N0 umoz2am Kastcoou namunemxu. Oonaxo
HUKMO He 20Mmo8 Ha maKue UHEeCMuUyUoHHble CImpame2uul, NOMoMmy 4mo 3mo MO*Cem
nooopsams u 6e3 moz2o noxka xpynkoe oogepue k npozpamme. Ilpu 3mom modxicHO
sudemvw, kaxk HII® axmueno exnouunucy 6 0opb0y 3a 00X00HOCMb. B3ame Haw onvim.
Mbi camocmoamenvho ynpasisiem NeHCUOHHbIMU pe3epeamu, He NPUusieKaem GHeulHue
VK. Omo no3zeonsaem ovimv 2uOKUMU U ONEPAMUBHbIMU. AKMUbl 01 UHEECTUPOBAHUSL
- Kopnopamusmnvie oobaucayuu, OD3 u cybghedepanrvuvie obrucayuu, O0eno3umol,
0oecosopvr  PEIIO. Taxoui nopmeens npu 0O1a20NpUsmHbIX YCI0BUAX MOACEM
obecneuumnv 8bICOKYIO NIAHKY NO 00XO0OHOCmu. 3a mpemui keapman 2025 2ooa ona
cocmasuna 21,67% 20006b1x»

Enena Kyswunosa, 3amecmument pecUOHAIbHO2O OUpeKmopa no  pa3eumuio
posuuynoeo ousneca IICE 6 Owmcke: «llpoepamma 00120cpounblX CcOepexceHull
8bI3bIGAEH  JICUBOU OMKIUK )Y OMUYEl, YMmo NoOmeepiHcoaem G03pacmarouiyio
3HAUUMOCTb NOJYYEHUsI COUHAHCUPOBanus om cocydapcmeaa. Euje o0un sHauumblii
gaxmop — IJ/IC nossonsem cucmemHo KOnums HA Macuimaduvie yeau, UCnOIb3s
KOMOUHAYUIO  UHCMPYMEHmMOo8 — CcOOCmEeHHble Cpedcmed, 20CYOapCMBEeHHYI0
HOO0EPIHCKY, HAN0208ble 8bIUeMbl U UHBECMUYUOHHBIU 00X00. MunumanbHas cymma s
cmapma oenaem npocpammy OOCMYNHOU, Cam KIUeHm peuiaem, KaK 4acmo U CKOIbKO
OH 20M08 OMKIAOLIBAMbY

FOnusa Kysneyosa, uneecmuyuonnwiti coeemuux [[b P®: «Ecau y uenosexa posno 30
bannos, eco newcus cocmasum npumepro ~ 13 278 pyobnei 6 mecay. Tenepv cpaguum
MO € NPOAHCUMOYHBIM MUHUMYMOM 05l neHcuonepa. B 2025 200y 6 cpednem no cmpane
on — 14 133 pybna (8 psade pecuonog eviue). @opmanvuviii munumym HIIK He
obecneuusaem 0adxce NPOAHCUMOYHO20 YPOsHS. Umobbl xoms Obl npubIUIUMBCS K HEMY,
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HYJ#CHO HAKANIUBAMb CYUWECMBEHHO OOobule — opueHmuposourno om 36—40 6annos u
sviute, u 3mo He npeodel. Eciu cmompems na peanvnocmo, a He Ha Makcumymsl, yuppol
CKpoMHble. Yuumvieas cpeOHue 3apniamsel, HeCMAaOUIbHOCMb 3AHAMOCMU U
YACMUYHYIO «CEPOCTbY 00X0008, MHO2UE POCCUsIHE HAKANIUBAIOM No 3—06 O6aI08 8 200,
a ne 10. 3a 30 nem cmaorca smo 90—180 banioe — u smo coécem mne mom obvem,
KOMopwlil hopmupyem KoMpOpmuyo neHcuro»
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OIVIABJIEHUE

TEMBI [THS ceeeiiiecesssssssssnssssssccssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssssss 2
TIMTATBI TH ceeeeeiecensssssssrsssssssscccsssssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssssssssnsas
HOBOCTH MNEHCHOHHOM OTPACJIH .......ouceeeeecrernencrerensneresesessasesesens 15

HoBoCTH 0TPACITH HITD .......cuuueiiiiniiininniininnicssnnicsssnsncssnsecssssecssnssesssnsssssss 19

Hanumonanenoe Pelitnnrosoe Arentctso, 10.12.2025, ESG-paHKUHT pOCCHICKUX KOMIIAaHUM
(DHTHAHCOBOTO CEKTOPA ..uvvveeeurreeeurreessseeessseesasseessseesssseesnsssesssseesssssesssesssssssessseesssssessssessssssssssees 15
Ha ESG mnoBecTky B ()MHAHCOBOM CEKTOpE MO-NIPEKHEMY OKa3bIBAIOT JIABJICHUE
TeOMOIMTUYECKIE PUCKU U CIIOKHAs MaKpOIKOHOMHYECKasl CUTyallus B CTpaHe,
yto mnoxarBepauian 2024 wu 3aepmarommiicss 2025 rtoawl. Ilpomecc ESG-
WHTETpaIli He OCTAHOBUJICS, HO MEPEKHUBAET MEPHOJ HEKOTOPOTO 3aTUIlIbsl. 15

IIporpaMMa J0JITOCPOYHBIX COCPEIKECHMM ceveerrrsrrnreecssssssssssssssssssssssssssssssssssnees 10

[TapnamenTckas razera, 10.12.2025, «AHTHOTMBIBOYHBIN 3aKOH» PacHpOCTPAHAT Ha
TIEHCHUOHHBIE HAKOIITICHMSL. .....eenvveurienereenteesineenteeeaneeteesieeesseesuneemseesaneenneesnneenseesmeeenneesnneeseesnneens 16
[TpaBuna waeHTHPHUKAINK BBHITOAONPUOOpETATENST MPH 3aKIIOYEHUH IO0rOBOpa
CTpaxoBaHMs B TOJb3y TPEThEro JMLIA PACHpPOCTPAHWIM Ha MPOrpamMMbl
nonrocpounsix coepexxennit m HITO. Taxoii 3akon CoBden omoOpun Ha
rieHapHoM 3acenanuu 10 nexaOpsi. 16

PUA Hosoctu, 10.12.2025, C® 0106pui coBepIIEHCTBOBAHUE NMPAaBHII HIASHTH(PUKALINHN 110
JIOTOBOPAM JIOJTOCPOUHBIX COCPEIKECHII . ....eeeevreeetreeriieeeniieeeniieeenireeeeseeensreesnsseessneesseeessseeens 16
Cenaropbl  OOOpWIM  3aKOH, YTOYHSAIOUIMM  TNpaBwia  UIACHTU(DUKAIIH
BBIFOJIONIPHOOpETaTeNne Mo JIOroBOpaM HEroCyJIapCTBEHHOIO IMEHCHMOHHOTO
obecnieuenus (HI1O) u noroBopam J0ATOCPOUYHBIX COEPEKEHUI B MOJIB3Y TPETHHX

JIUII. 16

Bam Ilencuonnsiii bpokep, 10.12.2025, Jlapuca ['opuakoBckas: «I1JIC - 3alMTHBIN aKTHB,
KOTOPBIN (DOPMHUPYETCS U PACTET TOM OT TOMIA evveenvrerereenreenereeseensaeeseesssesnseessseesseessseessesssseens 17
[Tporpamma ponrocpounsix coepexxenuit (ITJC) - coBcem HOBBIN (UHAHCOBBIN
MPOJIYKT, OJHAKO OH YK€ 3aBOEBaJl JOBEpHE MIITMOHOB poccusiH. Ha kakue nienn

OHHM KOISIT, U KaK TMEHCHOHHBIM (OHAaM yHaeTcs o0ecrneuynBaTh JOXOIHOCTb
unBecturuii? 06 stom «IIpoduiio» pacckazana TeHepadbHbIN AUpEeKTOp AJbda
HII® Jlapuca I'opuakoBckas. 17

Lenta.ru, 10.12.2025, Kak rocy1apcTBO MOMOTAET COEPETATH U KOMTUTD ......eeruveenreeneeeeeeennaanns 19

[TocnenHmre HECKOMBKO JIET BCe OOJIBIIIE POCCUSH JeTaeT cOepekeHus Ha Oy myIee.
Ecnu B 2021 rony cbepexxeHust uMena TOJIbKO YETBEPTh HACEJEHUS CTpaHbl, TO B
3TOM I'OAly - yKe OO0JIbLIe MOJIOBUHBI. DTy TEHACHIHUIO O/IEPKUBAET TOCYAAPCTBO,
CTUMYJIUPYS JIOAEH OTKJIaAbIBaTh ACHBIU PETYJSIPHO U poaonkurenbHo. C 2025
roga ¢okyc Ha (uHAHCOBOE OJaronoiyyve craja OJHOM U3 WHHMIIMATHB
HAIIMOHAJFHOTO NMpoekTa «O(p(eKTUBHAS U KOHKYpEHTHash SKOHOMHUKa». O ToMm,
KaK 3T0 paboTaer, - B MaTepuaie «JIeHTBL.py». 19
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Globalmsk.ru, 10.12.2025, HanoroBsriii Beraet B 2026 Toay - CTUMYI 17151 aKTUBU3AIMH
B3HOCOB B LITIC ...ooiiiiiiiiiieeiie ettt e e e e e et e e e e e e eeeetaraeeeaeeeeeenanes 24

Kak 3asBun MuH(UH, BIOXKEHHS TpaxJaH B MPOrpaMMy JOITOCPOYHBIX
coepexxennit (IIJIC) yxe mnpeBbicunu 560 wmupa pyOsel, TPOTHO3UPYETCS
yBenmueHue oobema. Ha poct uncna B3HocoB B [1/]C B xoH11e 2025 roga moBiauseT
KellaHue Y4aCTHUKOB yCHETh BOCIIOJIb30BaThCs roCy/1apCTBEHHBIM
co(prHAHCHPOBAHUEM U TMOIYUYUTH HAJIOTOBBIN BbueT B 2026 roay. DTH CTUMYJIBI
TPaJMLIMOHHO aKTUBU3UPYIOT MPUTOK B3HOCOB B KOHIIE OTYETHOrO IEPHUOJA,
co00IIMIa PYKOBOAUTEN MPOAYKTOB OT/AENAa pa3paboTKU PO3HUYHBIX MPOIYKTOB

bbP banka Anactacust 3aBepTaiio. 24

bankWupopmCepsuc, 10.12.2025, A6comot bank: kax bl TpeTuit yaactHuk [Iporpammsl
JIOJATOCPOYHBIX COEPEIKEHUN OPOPMITAET KOMOO-BKITA ... c.vveeererveenrenieenreentenseenienaeesseenseennenueenne 25

B AoGcomor banke 6osnee 30% KIUEHTOB, 3aKIIOUUBIINX J[OrOBOp JOATOCPOUYHBIX
cOepexeHui, oGOPMIISIOT JTOMOJHHUTEIHHO BKJIAX «AOCOIIOTHOE PEIICHHEY,

MUIIET Tpecc-Cay»)0a (PUHAHCOBOM OpraHu3aluu, - OTKPBITH BKIAJ MOXHO B
tederne 10 gHEH mociie opopmitenus JloroBopa I0JToCpOYHBIX cOepekeHnid. 25

veshnyaki.mos.ru, 10.12.2025, [lnanupyere cBoe puHaHCOBOE Oyaymiee? Y3HaAHTE O
HaJIC)KHOM MHCTPYMEHTE JUTS JOCTHKEHUSI JOITOCPOYHBIX (PUHAHCOBBIX ENEH! .................. 26

[Tnanupyere cBoe puHaHCOBOE Oyayee? Y3HaWTE O HAJC)KHOM HHCTPYMEHTE JJIS
JOCTH>KEHUS TOJITOCPOYHBIX (PMHAHCOBBIX Iieneit! 26

PUA OmckMupopm, 10.12.2025, OMUuM yBETHUMIN B3HOCHI 110 IIPOTPaMMe JTOJITOCPOUHBIX
COCPEIKECHIM ......veeeveeeserieeeeseeesseeeasseeessseeessseeasseeasseeassseesssesessseeassseeasseeansseessseesssesesseessseeennses 26

B Owmcke BbIpoc HMHTEpeC K IMporpamMMe IOJITOCPOUYHBIX COEPEKEHHIA: HYHCIIO
JIOTOBOPOB B TPEThEM KBapTaJie YBEIMUMWIOCH MOYTH B YETHIPE pa3a, a CpeaHUi

B3HOC YYaCTHHKOB JOCTHT 74 ThICSY pyOIIeH. 26
I'y6epuus (YensiOunck), 10.12.2025, Ypoku GpruHAHCOBOM rPaMOTHOCTH B 3TOM T'OAY IPOILIN
TMOYTH 450 THICTY FOIKHOYPATIBLIEB ....ceeuuveeenireeenireeeireesteeesteeensseesssseesnsseesnsseessseessseeessseens 28

yKe

PernonanpHy0 nmporpaMMmy 1O MOBBIIMICHHIO (PMHAHCOBOM IPAaMOTHOCTH >KUTEIICH
pealin3yloT IO paHee cocTaBleHHOMY IuiaHy. Ilo cioBam ympasistomei
oTaenenueM o YenssonHcKo# obmacT Y paabCKOro riIaBHOTO yIpaBieHus banka
Poccun Enenst @eannoii, ypoBeHb BBIITOJHEHHS 3TOTO T1aHa pubimkaeTcs K 100
npoueHTam. M Mo>KHO He COMHEBATBHCSA, YTO JI0 KOHIIA T'0/1a €T0 MOJTHOCTHIO YIACTCs

BBIIIOJIHUTD. 28

AK&M, 10.12.2025, «1Hroccrpax-Knu3Hb» n3yuns, Kak CTYJ€HTbI OTHOCSITCS K
CTPAXOBAHIED FKHBHU ...vveeeeurreeeenutreeesausseeeassseeessassseeessssseesasasseeesssssseesssnssseesssnsseeessnsseeesnnssees 29

«MHroccrpax-XKnu3Hp» BBIACHWI, KaK CTYIEHTBI OTHOCSITCS K CTPaXOBAHUIO KU3HH.
B onpoce npuHsuIA ydacThe CTYIEHTBI OJHOTO U3 KPYIHEHUIIUX By30B MOCKBEI B
Bo3pacte ot 18 mo 25 ner. Llenp wuccinenoBaHusi — Yy3HATh OTHOIICHHE
COBPEMEHHOM MOJIOJIEKHU K CTPAXOBAHUIO KU3HH, @ TAKXKE UTO ABJISAETCS KIIOYEBBIM
apryMEeHTOM IIPU BBIOOPE CTPAXOBIIMKA U IPOAYKTOBOTO npeaoxkeHus. O6 3Tom

TOBOPUTCS B COOOIICHUN KOMITaHUH. 29




MOHUTOPHUHI' CMU

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

HoBocTu pa3Butus cucrteMbl 005132T€JIbHOTO IEHCHOHHOTO CTPAXOBAHUS U
CTPAXOBOM ICHCH M ocueeeeereeesssssssnccsssssssscsssssssssssssssssssssssssssssssssssssssssssssssssssssssssse 30

l'oBoput Mockga, 10.12.2025, B 'ocayme koHCTaTHpOBaNIu HEOOXOIUMOCTD MOBBILICHUS

3apIuiaT AJisd YBECJIMUYCHUA 10535 (03 07 RTINS

DOxoHomuka PO Harenena Ha BEICOKHH ypOBEHB OruiaThl Tpyaa. O6 sTom B adupe
panuoctanuuu «l'oBoput MockBa» 3asBWJIa WICH KOMHUTETAa HWKHEW IajaThbl
napJiaMeHTa 1o Tpy.1y, COLIOJIMTHKE U AesiaM BeTepanoB CeriaHa beccapab. 30

Poccuiickas razera, 10.12.2025, CenaTopsl noaaepkaii 3KCIEPUMEHT 11O B3HOCAM

CaMO3AaHATBHIX HAa COMUATIBHOC CTPAXOBAHHUC ... .ottt i iie i se e ceten s teaeneeeanns

B Poccun 1o xonma 2028 roga npoieT SKCIepuMeHT 1Mo 10OpOBOIBHON yIaTe
CaMO3aHIATHIMM B3HOCOB Ha COIMAIBHOE CTPAaxXOBaHHUE, YTO TIO3BOJUT UM
opopMIISITh OIIaYMBaeMble OOJNILHUYHBIE M JEKpeTHble BbIMIAaThl. COBET
@denepani  010OpWIT IBa HEOOXOTUMBIX JUISI ITOrO 3aKOHA HA TUICHAPHOM
3aceqanuu 10 nexadps. 31

[Ipoduns, 10.12.2025, Kakoii 6ynet ctpaxosas nencust B 2026 roay: pa3mep BHIIUIAT U

(DOPMYTIA PACTETA ...eeuvveeeuereeaurreenirreenseeessreeassseeessseeasseeassseessseessseessseeesseesssseessseesssseesnnseesnnns

CrpaxoBsle NeHcuH BhIpacTyT Ha 7,6% c 1 sauBaps 2026 roga ans Bcex KaTeropui
nojyyaresei - Kak HepaOOoTaroLHX, TaK U MPOJ0JDKAIOLIMX TpyauThes. 1o ciioBam
MuHUCTpa ¢uHaHcoB Poccun AHTOoHa CuilyaHOBa, YKa3aHHOE IIOBBILICHHE
00BEeIMHACT «TPAJUIMOHHYIO - 10 YPOBHIO MH(IALIUN U JONOJIHUTENBHYIO - C
ydeToM pocta 3apriaty. Oxumaercs, yTo K KoHiy 2026 rojga cpenHuid pazmep
CTPaxoBOW MEHCHH O cTapocTu cocTtaBut 27.117 pyo. 32

[TapnamenTckas razeta, 10.12.2025, JlemyTat pacckasai, KOMy IepeCcYUTaIOT HaJ0aBKy K

TICHCHHU B 2020 TOILY +vvveeeurieeeiiieeeieeeeieeesiteeesiteeetaeesteeessseeessseesnsseessseessseessssessseessssesssnseesnnes

PabGoTHMKaM YrojgpbHOH MPOMBIIUIEHHOCTH ¥ WIEHaM JIETHBIX JKUIaKeH
MACCAXUPCKUX CaMOJICTOB YETHIPEXK/bl MEPECUUTAIOT Hal0aBKy K IIEHCUHU B
cienytomem roxy. O6 »stom 10 gekalOpst pacckazan wieH Kowmwurera
l'ocynapcrBenHol Jlymbl 0 MajioMy B CpEIHEMY TPEANPUHUMATENBCTBY AJIEKCEi
I"oBbIpUH. 33

[TapnamenTckas razera, 11.12.2025, Ilencuro no notepe KOpMUIIbLA MIPeAIaraloT COXpaHUTh

PAOOTATOIITIM TIOJIPOCTEAM ....veenevreeerreesreeessseeesssesassseesssseesssseesssseesssseesssssssssessssseesssseessssessnssees

Eciu mogpocTtok ycrpauBaeTcsi Ha paOoOTy, €My MOTYT NIPEKpaTUTh BBIILIATY
NeHCUH 1o TnoTrepe KopMmumibla. Iloanepkky mpeniaraloT COXpaHHUTh 3a
HECOBEpPUICHHOJIETHUMHU, JaX€ €CIU y HHUX NOSBWICA OQUIHMANbHBIA JO0XO.
CoOTBEeTCTBYIOIIMN 3aKOHOIMPOEKT, pa3pabOTaHHBIN JaenmyTaTaMM U3 (pakiuu
«HoBbie monm», 10 nexkaOpsi ormpaBuwin Ha OT3bIB B IIpaBuTEnscTBO. ABTOpPBI
OTMEYal0T, YTO HOBOBBEACHHUs OyayT MOTHBHUPOBATh IOAPOCTKOB HAaYMHATh
TPYAOBYIO Kapbepy paHblle, He 00sCh MOTEpsTh BhIIATy. [logpoOHOCTH y3HANA
«ITapnamenTtckas razeray. 34

PUA Hosoctu, 11.12.2025, Condonn 3a 9 MecsinieB HanpaBuia 8,9 TpiH pyoieil Ha

meHCHOHHOE 00ecIreUeHUE - CUETIIATIATA PD...ooiiiiiiiieeeee e

Pacxonwr Commansraoro gonna Poccun (CDP) 3a stHBapb-ceHTs0ps 2025 rona Ha
MEHCUOHHOE 00eCTIeUeHHE IPaK/IaH BeIpocin Ha 914,5 munmuapaa pyOmel, uiu Ha
11,4%, u Ha Hauyano OKTAOps cocTaBWwiId 8,9 TpWUIMOHA PyOJiel, TOBOPUTCS B
oneparuBHOM nokiane CuetHoit manatel PO 006 ncronHenun 6romkera ponna. 35
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Cpennuii pazmep conuansHoi neHcun B Poccun coctaBut 16,6 Teicsiun pyOmeii B
2026 rony, noacuutaino PUA HoBoCcTH 11O OTKPBITHIM TaHHBIM. 36

TACC, 11.12.2025, 3akOHOITPOEKT O COXPAHEHUH MTEHCUH PAOOTAIOIINM TOIPOCTKAM
HATIPABUITU B TIPABUTEITBCTBO. ...ceeuuvteeuereeeureeesreessseesseeesnseeesnseeessseesnsseesnsseesnsseesnssesssssesssseeennses 36

RT,

Henytatbl ['ocaymbl ot dpakiuu "HoBble moau" HampaBHIM Ha 3aKIIIOYCHHE
MMPaBUTCIBCTBA 3aKOHOIIPOCKT, KOTOpI:Iﬁ 3aKpCIUIACT COXPAaHCHHUE IICHCHU 110
NoTepe KOPMUJIbIA Ui pabOTAIOIIUX MOAPOCTKOB U COBEPIICHHOJIETHUX 110 23
neT, o0ydaromuxcs Ha ouHou popme. JlokymeHT ecth B pacniopsbkeHnn TACC. 36

10.12.2025, B I'ocryme 00BbsCHUITN, KOMY TIOJIOKE€HA TOCYIapCTBEHHAS MTEHCHS. .......... 37
l'ocynapcTBeHHass MEHCUST — 3TO TapaHTUPOBAHHAS NOJJEPKKA A TPAXKIaH,
KOTOpbIE B CHJIY pa3JHYHBIX OOCTOSITEIBCTB HE MOTYT oOecrneunBaTh ceOs
CaMOCTOSITEJILHO 3a CUET pr,Z[OBOfI ACATCIIBHOCTH HWJIU HMMCIOT OCOGLIG 3aCIyru
nepen ctpanoid. O0 sTom B 6ecene ¢ RT pacckazan genyrar ['ocaymbl, 3aMECTUTEINb

npeceaarens KOMUTeTa mo Oropkety u Hanoram Karnan [Taner. 37

INFOX, 10.12.2025, HakonurenbHast HEHCUsI CIIOCOOCTBYET POCTY BBIIJIAT Il POCCUSH
0JIar0APST B3HOCAM M MTHBECTHIIHSIM ....ecuevveeeurreesnreeesssseesssssessseeesssesesssseessssessssessnssesssssessssesennses 38

CpeI[I/I NCTOYHUKOB (bOpMHpOBaHI/IH HAKOIIUTEILHON IIEHCHUH MOXKHO BBIACIUTH
MATePUHCKHI KalUTaJl, a TaKXe J0XOJ OT WHBECTHPOBAHHUS ITHX CpPEICTB B
HETOCYAAapCTBEHHBIE TEHCHOHHBIE ()OH I Wit B ConnanbHbIA POHA. DTH BBITLIATHI
3a4YKCISIOTCS Ha WHAWBUIYAIbHBIA JMIIEBOM CUYET, YTO TO3BOJISICT YBEIUYUTh
0a30BYI0 MIEHCHUIO. 38

Frank Media, 09.12.2025, Kak moy4nTh HAKOMUTEIBHYIO YACTh TICHCHH ........cceveenveenrennnen. 38

HakonurtenbHass yacTh MEHCHUU - 3TO 4YacTh MEHCHH, KoTopas no 2014 roma
dbopmupoBanack y pabOTHHKOB MoJioke 1967 rToma poxaeHHs, 3a cUeT
00s13aTeNbHBIX CTPAXOBBIX B3HOCOB paboTomaTensi B CHUCTEME O0s3aTeIbHOTO

nencuoHHoro ctpaxoBanus (OI1C). 38

PBK WuBectunum, 10.12.2025, Yto Takoe cTpaxoBas neHcus: pasmep B 2026 roay u
(DOPMYIIA PACUETA ..veenveeeieentieeiieeieeeiteeteesseeesteesseeeaseesseeesseeseessseeseessseensaessseenseesnsesseensseenseennns 42

Kak crax mu 3apijiaTa BJIMAKOT Ha CTPAXOBYHO IICHCHIO, KaK €€ pacCuuTaTb, Ha

CKOJIBKO TTpouHAEKCUPYIOT B 2026 roay - B matepuane «PbK UuBectummity 42

PBK WuBectunum, 10.12.2025, Yto Takoe conuaabHasi IEHCUSI, KTO €€ MOIy4aeT, UHACKC AU
B 20260 TOIY ..eeeuttteiuttteiiiee ettt e ettt e stte e sttt e sttt ettt e e bt e e eabteeanbeeesateeensbeeanbeeennbeeenbbeeeatbeeenbeeenabeeennres 47

KoMy nonoxena corpaibHasi IEHCHS U KaK U3MEHUTCS ee pazMep ¢ anpens 2026
roxaa, pazoupanuck «PBK MuaBectumm» 47

I"azera.py, 10.12.2025, PoccusiHam peKOMEHI0BAJIN CO3/1aTh (PMHAHCOBYIO MOAYIIKY K

dopManbHbIi MUHIMYM HAaKOIUICHHBIX MEeHCUOHHBIX OammoB — 30 UITK — He
obOecreynBaeT Jake MPOXKUTOYHOTO MHUHHMyMa. PoccusiHaM HYKHO CaMHM
co3faBaThb (PUMHAHCOBYIO TMOMAYIIKY O€30MacHOCTM K CTapoCTH, cKazajia
«l"azere.Ru» ¢uHAHCHCT, SKOHOMHCT, WHBECTHIHOHHBIK coBeTHUK [Ib FOmus

Ky3Huemnosa. 51
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l"azera.py, 10.12.2025, Ha3BaH ypoBEHb CIPABEITMBON MEHCUU TSI POCCHUSH ....cceuvvveeennnnee. 52
CripaBeasiuBasi NEHCHS C TOYKU 3pEHUS MEXKTyHAPOIHBIX HOpM cocTasisieT 40% ot
cpenHero 3apaboTka, ckaszan «l azere.Ru» skcrept mo ¢pongoBomy poiHKY «['apna
Kanuram» Kupuin Cene3nes. 52

Bri6epy.py, 10.12.2025, PekopaHas uHAeKcanus: KoMy ¢ | ssHBapsi MOBBICAT MIEHCUU Cpa3y Ha

C 1 sauBaps 2026 rona crpaxoBsle IEHCHHU yBenuuaT Ha 7,6%. OHaKo y HEKOTOPBIX
MIEHCUOHEPOB HUHJAEKcalusi OyJeT Bbllle - mpuMepHO 35%, 3asBUI 3aMIJIaBbl
komurera ['ociymsl o 61oxety u Hanoram Kamnan Ianem. PacckassiBaem, komy
MOBBICAT NEHCUH OOJIbLIE, YEM HA TPETD. 53
Life.ru, 10.12.2025, Ileacnonepam cHu3sT BhITuIaTh 32 yeayrn JKKX. Kak OyayT BeiensiTe
CYOCHINU M KOMIICHCALTH € 1 STHBAPS c.veevvevreniieniiniieteeiteeitente et site st et et sieesae st sieeneeine e enee 54
C 1 sasuBaps 2026 roma BCTYMalOT B CHIIy HECKOJBKO 3aKOHOB, KOTOPBIE
IpeIyCMaTpUBAIOT W3MEHEHHsS B HAYHMCICHUU CcyOCHAMi M KommeHcaiwid. Yto
HOBOT'O KJIET IIEHCUOHEPOB U KaK MOYHO OYJEeT CHU3UTh CyMMbI B KBUTaHIMAX

KKX? 54
Moii busnec, 10.12.2025, bonee MUIIMOHA CaMO3aHSATHIX CMOTYT JENaTh JOOPOBOJILHEIC
B3HOCHI HA COIUATTBHOE CTPAXOBAHME. ... .veeeeurrreeenurreeeennrreeeansseeeesnnsseesssnssseesssssseeessnsseessnnssees 55

bonee 1 MMIUIMOHA CaMO3aHATHIX TpaXKJaH MOTYT NPUCOEAUHUTBHCS K CHCTEME
JOOPOBOJILHOTO COLMATIBHOTO CTPAaXOBaHMs B TeueHue Tpéx JyieT. OO 3ToM 3asBuUII
CTaTC-CEKpeTapb - 3aMECTUTENIb MHHHMCTPAa TPyAa M COLMAIBHOM 3amurhl PO

Amnpnpeit [lynos. 55
PRIMPRESS, 10.12.2025, Kakum nercuonepam npubasst k nescuu 5000 py6ieii ¢ 1 sHBaps
2020 TOMA....evveiretieite ettt ettt ettt ettt sa et sttt ettt s bt et et b e et sae bt b e sae e 56

C 1 auBaps 2026 roga B Poccun OyzeT MoOBbIILICHHE TIEHCHH, B paMKaX KOTOPOTO
OIpENICTICHHbIM KAaTEropHUsM IE€HCHOHEPOB OyleT HAuMCIIEHO JOINOJHHUTEIbHOE
nocobue B pasmepe 5 Thicsu pyOsiell. DTa Mepa HampaBieHa Ha MOJJICPKKY
MOXKUJIBIX TPaKJaH W YJyYIIEHUE UX MATEPHAIBHOTO IOJIOKEHUSA. ODKCIEPTHI
pacckasaiu, KTO IMEHHO IOJIyYuT IpUOaBKy, HY>KHO JIU [T0/1aBaTh 3asBJICHUE U KaK
NPaBUIBHO  PACHOPSIUTBCS  JOMOJHUTEIbHBIMH  CPEJICTBAMM,  COOOIIAeT

PRIMPRESS. 56
PRIMPRESS, 10.12.2025, Kakux nMeHCHOHEPOB OCTaBAT 0€3 MHIEKCAIIUY TICHCHI B THBape
20260 TOMMA....uvieeeeeieie e ettt eeeete e e e et e e e e et e e e e etaee e e eebaeeeeeataeaeaeasaeeeaassaeeeeessaeeeeansseeeeannraaaeeannres 57

B suBape 2026 roga B Poccun 3amaHupoBaHa ouepenHas MHAEKCAIUS MEHCH,
KOTOpasi JIOJDKHA IIOBBICUTH JOXOABI MOXWIBIX TrpaxaaH. OJgHako HE Bce
NEHCUOHEpBl IOJlydyaT NpuOaBKy cpa3dy. OKCHEpThl paccKasajid, KTo U3
NICHCHOHEPOB B SIHBApE OCTaHETCs 0e3 MHAEKCAIlUH, TI0YeMY TaK IPOMCXOIUT U UTO
JienaTh B Takol cutyaruu, cooomaer PRIMPRESS. 57

Oxonorus Cesepa, 10.12.2025, IlencnonHble 6abl 3a yX0/ 3a AETHbMHU U aPMHIO: YTO HYXKHO
3HATD € 2020 TOMA....ueiiiiiiiiiiiiiieie ettt st st 58
[TpaButensctBo Kapenuun uepe3 mopran "OOwsicusem.Pecnybmuka Kapemus"
NPEJOCTAaBIIIO BAXHYIO HMH()OPMAIIMI0 OTHOCHTENBHO TIEPHOJOB, KOTOPHIE
BKJIIOYAIOTCS B TPYAOBOM CTaX, a TAKXKE KaK HAUUCIIAIOTCS NEHCUOHHbIE 0aljIbl 3a
pa3iauyHble OOCTOSTENBCTBA. OTH Pa3bsCHEHUS IOMOTYT TIpaxKJaHaM JIydlle
MOHSATH, KaKUe MEePUO/Ibl UX KU3HU BIUAIOT HAa pa3Mep MEHCUM. 58
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amic.ru, 10.12.2025, «Pedopmbl yxe Maio». DKCIEpPT OLEHUI UCIO TTOBBIIICHHS
MIEHCHOHHOTO BO3PACTa B OMMKANIIIHE 20 JIET ..cuvveeuvieeiienrieeiieeiieeieeieesiteeieeeiveeneessneeseesnneens 59

[MperomaBaTens u OOIIECTBEHHBIM JEATENb 3asABWI amic.ru, 4ro Poccum
HE00XO0IUMO TIPOBECTH HEMOIYJISIPHBIC U MOJIUTHICCKH PUCKOBAHHBIC H3MCHCHHS
B ILUIAHE COLUAJIBHOTO O0ECIICUECHHUS. 59

HOBOCTHU MAKPOIKOHOMMKM ........ccccueeeveecsnenssnencssnecsneesssnccsancesaneess 02

KommMmepcants, 11.12.2025, MHBECTOPBI pACTIPOOOBATIH JTOITH ......uveeereenreenereeneeennreeseensnensees 62

Pexopaubiii 00beM MHBeCTHMLMH NpHUBIEKIN ynpasisiomue komnanuu (YK) B
pO3HHUHbIE NacBble MHBECTUIIMOHHBIE (oAbl (IIMD5I). 3a 11 MecsueB yucTbie
noctymiaeHus B Takue (oHIbl coctaBuian 907 mupa pyO. YUacTHUKM pPbIHKA
(UKCHUPYIOT IEPETOKU CPEJICTB C JIEMIO3UTOB, KOTOPHIE TEPSIOT IPUBIEKATEILHOCTh
13-32 CHWKEHUS KItoueBoil ctaBku bankom Poccun. IIpr 35TOM OCHOBHBIM CIIPOCOM
MOJIE3YIOTCS (POHIIBI OOTUTaIli, JEeHE)KHOTO phiHKa U [T DB cMemmanHOro THIIA.
VYnpasisoomue 0XuAalT coxpaHeHus B 2026 roxy HMHTEpeca HMHBECTOPOB K
KOHCEpPBATHUBHBIM HHCTPYMEHTAM. 62

Kommepcants, 11.12.2025, JIOPOTOM IITHHHOTO. .. ..eevveeerrreerieeenireeesireeesereessnreessreessseeessseeens 66

[Tpesunent Ilytun, BeicTymas 2 gexaOpst 2025 roga Ha 16-M MeXIyHapOIHOM
naBecturimoHHoM ¢opyme BTB «Poccust 3oBet!», 3asBmr: «Heobxommmo
VKPEIUIATh POJIb (POHIOBOTO PHIHKA KaK UCTOYHHUKA CPEJCTB JJIsi MHBECTHIIHIA, TEM
Oojsiee 4TO MHTEpeC TpaKJaH M HHCTUTYLHOHAJIBHBIX HHBECTOPOB K HalIeMy
(GOHIOBOMY PBIHKY HAXOJUTCS Ha BBICOKOM YpOBHE». J[00aBWII, UTO «TeKyIas
HSKOHOMHUYECKAsl CUTyallusl OTpa)kaeTcs Ha POCCHMCKOM (OHIOBOM phIHKE. Ero
KanuTaJIu3alus HEMHOTO CHU3WIACH U Cefuac COCTaBIIIET OKOJIO 23 MPOLIEHTOB
BBII». Ilpe3umeHT momuepkHyd: «Y POCCHUHCKOTO (OHIOBOTO pPBHIHKA €CTh
MPOCTPAHCTBO JJI POCTA, AJisi HOBBIX pa3merieHuil. HyXHbl JOMOTHUTEIbHBIC
yCWIIHA, YTOOBI TOBBICUTH €r0 KamUTalu3allio, 4ToObl MOTeHUHUan (OHIOBOTO
pBIHKA OBLT UCTIONIH30BaH B HHTEPECAX BCEH CTPAHBI». 66
KommMmepcants, 11.12.2025, YIIPaBIEHNE MHBECTUIIMSAMIE .......ccovverreenireereenreenieeneeeneenseennees 71
«JleHprm» MOJBENM UTOTH BIOKEHUN B pa3inyHble (DMHAHCOBBIE HHCTPYMEHTHI B
2025-m. B yxomsmem roay maydinyro auHamMuky nokazanu IIM®sr pyOneBbix
obnuranuii. Beicokyto mpuObLTb TpUHECTH pyOIeBbie BKIAIbI, (DOHIBI IEHEKHOTO
pBIHKA U 30JI0TO. XYY JUHAMUKY JE€MOHCTPUPOBAIU BaJIIOTHBIE JNEIO3UTHI,
[T ®b1 BamIOTHBIX OOIHUTAIlUU M aKIIMH HEKOTOPBIX POCCUICKUX KOMITAaHUH. 71

Kommepcantp, 11.12.2025, TOMIUBO AT PABBUTH. ....ceovuveeeiieeeiieeeiieesireesireesieeesneeesneeenns 74

Cy1iecTBeHHOE 3aMeUIEHHEe SKOHOMUYECKOro pa3BuTus Poccun MOXKHO cUMTaTh
cBepmuBIIUMCS (akTOM. B COOTBETCTBHM €O CBEXHMMH IMPOTHO3aMH BEHYIIHX
OTEYECTBEHHBIX aHAJTMTUYECKHX LIEHTPOB NpupocT poccuiickoro BBII mo uroram
2025 rona coctaBut He O6onee 0,5-1%. Hanmomuum, uto B 2023 rogy poccuiickuii
BBII Beipoc Ha 4,1%, a B 2024 rogy — Ha 4,3%. AnpenabCkuil IpOTrHO3
Munskonompaszsutust P®, npenpexasumuii Ha 2025 rog npupoct BBII B 2,5%, Ob11
0oJiee ONTUMHUCTUYHBIM IO CPABHEHUIO C CETOAHALUIHUMU IaHHBIMHU. 74
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, 11.12.2025, YacTHBIX HHBECTOPOB HAKPHUT PUHAHCOBBI HHKHUHHUPHUHT .......cccvveeerenns 79
OO0beM BBITyCKa CTPYKTYPHBIX OONHTanuid 3a MOCIEIHUE TPU To/ia BEIpoc Ooiee
yeM B MATh pa3, noxacuutanu B banke Poccun. D10 HacropaxuBaer LIb:
JOXOJHOCTh OyMar, KOTOpbI€ NpeAjaraluch 4acTHbIM HHBECTOpAM, OKa3alach
HU3KOW WJIM OTPULIATENBHOM. 79
MepcaHTh, 11.12.2025, BamIOTHBIHA JOJT 38 PYOIIH.....ceovieiieriieeiienieeiie e eieesireeieeeaeeens 81
Hosblil nuki nonmxenus crapku enepanbHoil pesepBHoii cuctemsl CLHA (OPC)
NpUBeEJ K CHUKCHUIO IOXOTHOCTH aMEepUKaHCKUX oOnuranuii. Ecim panbie 3ToT
(akTOp BIMI M Ha POCCUICKHE BalIOTHBIE OOJNMIaluu, TO Ha (HOHE U3OJALUU
0O0JIBILYIO POJIbL MPHOOpPENN AMHAMMKa Kypca pyOns u nonutuka banka Poccun.
JlokanbHbIE HHBECTOPbI NPOSBIAIOT BBICOKMHM HMHTEpeC K TakuM Oymaram,
MO3BOJIAIOIIMM CHU3UTh BAJIOTHBIM PHUCK, a Takke 3apaboTaTh B KaUECTBEHHBIX

Kom

Oymarax 5—7% roJI0BbIX B BaJIIOTE. 81
MepcaHTb, 11.12.2025, 3aniaTi HAOT U CITU CIIOKOMHO .....ceeuveeeiieeeiieeeireenieeenneeennneens 85
C 2025 roma BCTymwIM B CWJIY HEKOTOpbIE BakHble M3MeHeHHs: Haorooro
KOJIeKCa B YacTU yIulaThl HajgoroB. Hawama nelicTBOBaTh NSATUCTyNEHUYATas
MPOTPECCUBHAA IIIKajla, YTO HAMPABICHO HA YBEJIWYEHHUE OTYHCIICHHS HAJOTOB C
¢busnyeckux uil. B 4acTu eno3uTOB MOSBUIOCH TIOHATHE «HEU3PACXO0I0OBAHHBIN
HeoOaracMbIi JTUMHT, KOTOPBIN MTO3BOJISICT MePEHOCUTh 4acTh
HEHUCIIOIB30BAaHHOTO JIMMHUTA Ha THochenyronme nepuoasl. IlpaBma, kacaercs
JTaHHasi Mepa TOJIBKO JEMO3UTOB, CPOK AECHCTBUS KOTOPBIX MPEBBIIIAET 15 MecsI1eB.

85
PUA Hosoctu, 11.12.2025, B rocnyme npeanoxuiu cHu3uTh ctaBku HIDJI ans
11033 (612 00) £ (7010 ) : S0P PPRRRRP 86
Henyrtater ['ocaymer ot dpakun "CrpasennuBas Poccust” mpeioRmwim CHU3UTh
craBku HJIDJI ans neHCMOHEPOB U POCCUSTH MPEANEHCHOHHOTO BO3pacTa. 86
TACC, 11.12.2025, CII BeisBuna aebunut 374,4 Mapa pyoieit 3a AeBsITh MECSIIEB B
OFOIIKETE COTIMOHIIA. ... eevveeneieeerietieeireeteesteeteesereesseessseesseessseeseessseesseessseeseessseesseessseensaessseans 87

bromxker CoumansHoro ¢onma Poccum 3a 9 MecslieB 3TOro roja MCHOIHEH C
nedumuroM B 374,4 mupa pyoseir. O6 3TOM TOBOPHUTCS B OTIEPATUBHOM JTOKJIAJIE
Cuetnoit manarel P® o xone ucnomHeHus Oromkera DoHIA MEHCHOHHOTO U
comuanbHOro ctpaxoBanusi Poccuiickoit denepamnuu 3a ssHBaph - ceHTAOpHL 2025
roja. 87

PUA Hosoctu, 10.12.2025, JTonst pocCusiH ¢ 10X0AaMu HUXe rpaHulibl OeqHocty B 111
KBapTAIE COCTABUIA 0,5%0 - POCCTAT....ccoiuiiiiiiiiiiiiiiiiiei e 87

UucnenHocty HaceneHuss Poccun ¢ ACHEKHBIMH JTOXOJAMU HHUXKE TPAHUIIBI
O6emHocTu B TpeThbeM KkBapTanie 2025 roma cocraBmia 9,4 MUILTHOHA YEIOBEK, WIIN
6,5% xuTenen cTpaHsl, CIeTyeT U3 IPeABapPUTENIbHBIX TaHHbIX Poccrara. 87

PUA Hosoctu, 10.12.2025, Cunsuee Bcero B PO obocTpena kaapoBas mOTpeOHOCTD B
KBATU(UIIUPOBAHHBIX PAOOUHX - KOTAKOB .....veiiiiiiiiiiieiieciie ettt 88

CunpHee Bcero Ha pBIHKE TpyJda CErogHs o0ocTpuiach NOTPeOHOCTh B
KBUTM()HUIIMPOBAHHBIX pa0OUYMX W omeparopax oOOpYAOBaHUS, CHTyarusl OyIeT
YCYTyONsAThCSI, €CIAM HE TMPEANPHHATH MEpbl, COOOUIMJI MUHHCTD TpyJAa H
corranbHoi 3amuTel PO Anron KoTakos. 88
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TACC, 10.12.2025, C® omobpuit 3aK0H 0 3aKITIOYSHUHN T00POCOBECTHBIMU
KOHIIECCHOHEPAMHM COTTIAIICHUN 0€3 KOHKYPCA .. veeuveerreerreerireenseenreeseesssessseesnseesseesseenseessseens 89
CoBer  @enmepanui  Ha  IJICHAPHOM  3aceJaHUM  OJOOPHI  3aKOH,
MpelyCMaTpUBAIOIIUN A1  JOOPOCOBECTHBIX KOHIIECCHOHEPOB BO3MOXKHOCTD
3aKJIFOUYEHUsT HOBOTO  KOHIIECCHOHHOTO  coIameHuss 0e3  KOHKYPCHBIX
[Ipoueayp. 89

PUA Hosoctu, 10.12.2025, C® pacmmpun nosmaomounsi banka Poccun npu c6ope
(DUHAHCOBOM CTATHCTHKH . ... eeuveeeueeenteeanreeseessteeseesaseasseesnseaseesnseeaseesnseaseesnseenseesnsesseesnsesnseesnne 89
CoBden omobpus1 3aKOH 0 pacmmpeHun nosHomounii [{entpansHoro 6anka P®
npu coope GUHAHCOBON CTATUCTHKH B PaMKaxX CHUCTEMBI HAIlMOHAIBHBIX CUCTOB

(CHO). 89
PUA Hosoctu, 10.12.2025, OMOyacMeHa HHBECTOPOB MOKHO OOCYTUTh MOCTIE JOHACTPOUKH
JTEHUCTBYIOMUX MEXAHU3MOB - LB PD ... 90

Bomnpoc HeoOX0IMMOCTH CO3/IaHUsS MHCTUTYyTa OMOYJCMEHAa MHBECTOPOB MOYKHO
HayaTh 00CYXJaTh MOCJE JOHACTPOUKU JEHCTBYIOINX MEXAaHH3MOB WX 3aIUTHI,
3asBua B uHTepBbi0o PMA HoBocTu mepBwiif 3amecturens mnpeacenarens banka
Poccun Brnagumup Yuctrioxus. 90

PUA Hosoctu, 10.12.2025, Poccust 6€3 0TICTUMYJIOB OYIET A0ITO UATH K IEIH 110 POCTY
KanmuTamu3aul GOHIOBOTO PBHIHKA = LIB ....oioiiiiiiiiiiiiice e 92
Poccust 0Ge3 JOMONHUTENBHBIX CTUMYIOB JJS OSMUTEHTOB U  CO3JaHUA
JIOBEPUTEIILHOW Cpebl JJII WHBECTOPOB OyJeT OuYeHb JOJTO HATH K IEJIH 0
YABOCHHUIO KamuTaau3anuu GOHI0BOTO PhIHKA, 3asiBUII B HHTEpBBhI0 PUA HoBocTu
IIEpBBIN 3aMecTUTeENb npeacenarens banka Poccun Biagumup YnctroxuH. 92

PUA Hogoctur, 10.12.2025, BeiBog pOCCUNCKIX TOCKOMIIAHUHN HA PHIHOK aKITHIl
CIOCOOCTBYET MOBBIIICHUIO €T0 KamUTaTH3auu - LB ..., 93
BriBoa pocCUiCKMX KOMIIAHHWI € TOCYJApCTBEHHBIM YYacTHEM Ha PHIHOK aKIIMii
OyZneT crocoOCTBOBATH MOBBIIIICHHIO €TI0 KalIUTATH3aI|H, 3asBUI B UHTEpBhIO PUA
HoBoctu mnepBbiii  3amecturens mnpexacenarens banka Poccum Brmagumup
YHUCTIOXHH. 93

PUA ®unmapker, 10.12.2025, [Ib 3anpeTuT 6aHKOBCKHM IpyTIaM JIeKOHCOIUIUPOBATh
KOMIIAaHUH C PUCKOBAHHBIMHU aKTUBaMH, BKIIFOUAsA JOUEPHUE MDO.........ccccvvvviiiiieiiieeee, 94
[Ib P® B 2027 romy IuUlaHUpPYeT 3alpeTUTh OAHKOBCKAM TpyIIam
JEKOHCOJUANPOBATh KOMIIAHUM C PUCKOBAaHHBIMM aKTUBAaMH, B TOM YHCIIE
modyepHre — MuUkpoduHaHcoBble — opraHuzamuu  (M®O), roBoputrcsi B
uHpopmanronHoMm Matepuaie L1b «O630p 0aHKOBCKOTO PEryJIHPOBAHUSY. 94

AK&M, 10.12.2025, I1b HamepeH 00CyIuTh ¢ KPeIUTHBIMHU OpTraHU3aLlUsAMU OOHOBJICHHYIO
KOHIICTIIIMIO U3MEHEHHUH B PETYJIMPOBAHNUE OAHKOBCKUX TPYTIIIL....cccuvveeenereeerereessreesnereennneeennnes 95

bank Poccuu mnanupyeTr o0CyAUTh C KPEAUTHBIMU OpTraHU3AUSIMUA OOHOBJICHHYIO
KOHLIETIIINIO M3MEHEHHH B peryiupoBaHue OaHKOBCKUX Tpyni. Ilpeamonaraercs,
YTO HOBBIE HOPMEBI 3apaboTatoT B 2027 romy. O6 3ToM coo0ImaeTcs B MaTepuaiax
perynsropa. L|b Hamepen noHacTpouTh perynupoBanue, odecrednB 0ojee TOUHbIH
y4YeT PUCKOB OAHKOBCKUX TPYIII U 3arac KamuTaia Jjs X NOKpeITUs. s aToro
pEryJsTOp TMpeIJiaraeT: HCKIIYUTh U3 IEpUMETpa KOHCOIHMIALUHN  BCE
He(MHAHCOBbIE KOMIIaHUH, CTpaxoBble komnanuu u HI1®. 95
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PoiHOK eHHBIX OyMar B Poccuu B 2026 Toy 0)KMBHTCS, CYMTAET MIEPBBII 3aMITpe;]
npaBieHusi 6anka Kupwumn [{apeB, mo6aBisis, 9T0 KIMEHTH caMOTO 0aHKa MOTYT
MIOTIOJTHUTH CBOHM OpOKEpCKUE cueTa Ha cymMmy Oosee | TpusinoHa pyoOseid. 95

Bankiros.ru, 10.12.2025, 65% oTka3a oT 6aHKOB - HOBasi peaJIbHOCTh 110 2026: Ky/1a yXOIsT

Poccusine B mocnmenHee BpeMms oxjanend K OaHKOBCKAM yciyram. OTo
JEMOHCTPUPYIOT pe3yibTaThl omnpoca Bankiros.ru. 65% rpaxnan B Ommkaiiiee
BpeMs BOOOIIE HE XOTAT TMOJIb30BAaThCA HUKAKUMH TMpoaykramu, eme 20%
MPEINnoYan OaHKOBCKUH BKIA, 3% XOTenHu Obl B3ATh UIIOTEYHBIN KPEIUT, OTKPHITH
ne0eTOBYIO KapTy WIIH BIIOKUTHCS B IEHCHOHHYIO MPOrpamMmmy, 2% rpennowin Ob1
OTKPBITh KPEAUTHYIO KapTy WM peduHaHCHpoBaTh KpeauT, 1% 3axoTen B3STh
KpPEeIUT HAJTMYHBIMU WM O(OPMHUTH aBTOKPEINT. 96
Aun®, 11.12.2025, 3aBucur ot otpaciu. Uro Oyzaer ¢ Hammmu 3apruratamu B 2026 roxy...... 98
Poct 3apmnat poccusiH B 2026 rony 3aMeInTcs, NpeayNpeXIal0T ONPOIIECHHbIE
aif.ru skcreptel. CHMKAThCS, MpaBaa, TOXKE HE OyAyT - 4Upe3BBIYAHO HHU3Kas
0e3paboTHiia OCTaBIISIET PHIHOK TPYZa 32 COMCKATeNeM, a 3alylaHupOBaHHOE Ha |
STHBaps MOBBIIIEHUE MUHUMAJIBLHOTO pa3Mepa oriaTel Tpynaa o 27 093 pyOGrei

(ceftuac - 22 440, poct 6osbiie 20%) MOATOIKHET BBEPX J10XO0/IbI BCEX PAOOTHUKOB.
98

Benomoctn, 10.12.2025, Pons 11b P® B perynupoBaHuu KpUNITOBATIOTHBIX OUPXK H
OOMEHHBIX CEPBHCOB B POCCH........cccuiiiiiiiiiiciiieiie ettt ettt et 100

[Io mHenuio k.m.H., fomeHta Kadeapsl mareMaTuku H aHanmu3a JaHHBIX
®unaHcoBOoro  yHuBepcurera  MaromenoBa  Pamazana  Maromenosuua,
cTpeMuTenbHas nudpoBusanus raodaabHON SKOHOMUKH MPHUBENA K B3PHIBHOMY
pPOCTy pBhIHKAa KPUITOBAIIOT, YTO NOTPEOOBATIO CO3/IaHUS HAJIEKHBIX MEXaHU3MOB
ero perynupoBaHus. B Poccun kiitoueByro posib B KOHTPOJE 3a AEATEIbHOCTBIO
KPUNTOBAJIOTHBIX OMpX M OOMEHHBIX cepBUCOB urpaer lLleHTpaibHbIil OaHK
Poccuiickoit @eneparuu  (IIb P®), xotopsiii obecrneuynBaeT JIETMTUMHOCTD
OTIepaIlHii, 3alUTy MPaB UHBECTOPOB U CTAOMIBHOCTh (PUHAHCOBOM cucTEeMbI. B
OTJIMYME OT JIELEHTPATN30BAaHHBIX KPUNTOAKTHBOB, CAMH IUIOMIAJKH MX OOMEHa
(YHKIMOHUPYIOT MO CTPOTUM HAJ[30pOM I'OCy1apCTBa. 100

HOBOCTHU 3APYBE/KHBIX IEHCHUOHHBIX CUCTEM..................... 104

HoBocTH NNeHCHOHHOM 0TPAC/IHN CTPAH OJIMIKHET0 32PY0CIKB ceeereeeereneecsenee 104

3epkaino, 10.12.2025, benapycs obomuta Poccuro o cpeanemy pasmepy nencuid. Kak mur

BRITTISANM Ha (hoHE IpYTHX cocelel IO EADC .....ocoiiiiiiiiiciiceceeceee e 104
JenaprameHT cTaTucTUKU EBpasuiickoif 5KOHOMHYECKON KOMHCCHUU OITyOINKOBAJ
CpaBHUTEBHBIC aHHbIE pazMepa neHcui B ctpaHax EADC 3a 2024 roxa. Ilo Hum
camble BBICOKHE BBITUIATHI ObUTH B benapycu. 104
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LS, 10.12.2025, [Toporn MUHUMAJIBHOM JOCTATOYHOCTH 11O MEHCUOHHBIM U3bSTUIM

TOBBICATCS. [IOMIPOOHOCTH .....ceeiieiiieiieeiieeiie ettt ettt ettt et et e st e e st e enbeeeseesaaeenseesnseenseas 105
CraJii U3BECTHBI MOPOTH MUHUMAJIBHOHN JOCTATOYHOCTH NIEHCHOHHBIX HAKOTUICHHI
(ITM/[T) na 2026 rox, nepenaet LS. 105

UlysMedia.kz, 10.12.2025, [lerryTaT pacCKpUTHKOBAJ 3allpeT HA JIEYEHUE 3yOOB 3a CUET

TICHCHIOHHBIX ....vveeutreeeutteesutteenuseessuseesasseesaeeesasseesnsseesnsseesnseeessseeensseesnsseesnnseesnseesnsseessseeesnseesnns 107

JemytaTt maxkxuiarca MypaTt AGEHOB BbICKa3aJICs B KyJIyapax MapIaMeHTa O 3aIpeTe
UCTIONIb30BAaTh NEHCHOHHBIE HAKOIUICHHS HA JIedeHHe 3yO0OB M IJa3, cOOOIIaeT
Ulysmedia.kz. 107

HoBoCTH NEHCMOHHOM OTPACJIM CTPAH AAJTBHET0 3aAPYOCIKDS coeeerreveesreccssees 108

bourgas.ru, 10.12.2025, Pacxonabl Ha meHCHOHHOE o0ecrieueHue B bonrapuu BeIpOCIH ....... 108
CeropHs cTaJlo M3BECTHO TO, YTO C POCTOM IIEHCHH B CTpaHE — PACXOAbl Ha
NeHCUOHHOE obecrnieuenue B bonrapuu pacTyT. 108

Bam ITencuonnsiit Bpokep, 10.12.2025, Konrpecc CILIA paccmoTpuT paspelieHue
BKJIQJIBIBATH TIEHCUH B KPUMTOBATIOTHBIE (DOHIIBI .....vvvieevieeiiieeeiiieeiieeesireeeareeesnneessneesneeenns 109
['pynma pecnyOivKaHICB W3 aMEpPUKAaHCKOTro Imrara MHouaHa TpeincTaBwiia B
Konrpecc CIIIA 3aKkOHONPOEKT, pa3pelIalonIfii MEHCHOHHBIM  (hOHIAM
BKJIQJIBIBATh CpeICTBa B KpunroBamtoTHbIe OupkeBbie GoHasl (ETF). JlokymeHT
coctaBmwiu koHrpeccmensl Kaiin [Tupce (Kyle Pierce), Jxeiik Temka (Jake Teshka),
Kpucrodep xyau (Christopher Judy) m Xur BanHarrep (Heath VanNatter).
3aKOHOMPOEKT HAXOAUTCS Ha PACCMOTPEHUU KOMHUTETA MO0 (PMHAHCOBBIM YCIIyTam
[Tanars! npencraButenei CHIA. 109

Cryptopolitan.com, 10.12.2025, AFT kputukyet 3akoHonpoekT CeHara 0 KpUITOBaIIOTaX U
HPEIYIPExRAALT 0 «cepbE3HBIX pUCKaX» AT 401(K) M HEHCHM ..o 110
Awmepukanckas denepauus yuurteneit (AFT), mpencraBnstomas 1,8 MuuinoHa
paOOTHUKOB, HaMpaBuIIa MpeaynpexaeHne B bankoBckuit komuteT CeHaTa B CBA3H

C 3aKOHOIPOEKTOM O CTPYKTYpE€ PbIHKa KpPUNTOBAIIOT, Ha3BaB 3TO IMPeUI0KEHUE
«HACTOJIBKO )K€ OE30TBETCTBEHHBIM, HACKOJIBKO M 0€3pacCyTHBIMY. 110

Pravda.ru, 10.12.2025, [Mocnennuii pyoex: mouemy B FOxxHo# Kopee neHCHOHHBIH BO3pacT
TPO3UT MEPEIHATHYTD 38 05 JIET ..eoeuiiiiiiiiiiiiiieiiie ettt ettt et sit e et e st e e s e e s 112
B HOxno# Kopee aktuBHO 00Cy)1aeTCsl BO3MOKHOCTD IIOCTEIIEHHOTO YBEIIMUCHUS

I BO3pacTa BbIXOJIa HA TAPAHTUPOBAHHYIO MEHCHUIO ¢ 65 o 70 ner. 112
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HOBOCTU NEHCUOHHON OTPACIU

HoBoctu otpacnu HMN®

HauyuoHanbHoe PeumuH2oeoe AzceHmcmeo, 10.12.2025, ESG-
P3HKUH2 pOoCcCUlicCKUX KOMnaHul ¢huHaHCO8020 ceKmopa

Ha ESG noeecmky 6 (bUHaHCOBOM CEKMOpEe [rO-TIPEXHEMY OKa3bi8arom
OaerieHUe 2e0ronumu4Yeckue pUckU U CIIOXKHasi MakpO3KOHOMUYecKasi cumyauusi 8
cmpaHe, Yymo rnnodmeepounu 2024 u 3asepwarowutica 2025 2o0bi. Npouyecc ESG-
UHMezpayuu He 0CmMaHo8UJICS, HO repexusaem rnepuod HEKOMOPO20 3amullbsi.

Mopa Ha pa3BUTHE MPAKTUK YCTON-UYUBOTO Pa3BUTHUA MPOILIA - TENEPh OCTAIUCH TOJIBKO TE
KOMIIaHUM, KOTOpbIE MOJOLUIM K MpOIeaypaM BCEpbe3 M CTApalOTCs alalTUPOBAThCA K
M3MEHSIOIMMCST YCJIOBUSIM Ha JIOKAJIbHOM M BHEHMIHUX pblHKaX. COLMAIbHBIA aCIEKT
MPOAOJIKAET OCTAaBaThCs JIMIAEPOM cpear Bcex kommoHeHT ESG-onenku. banku Bce emie
3aHMMAIOT BEOYyIIyI0 poib B mpoaBmwkeHnn ESG-noectku. Hamboinblee BIMSHHE WMEIOT
MHCTUTYTHI C TOCYJapCTBEHHBIM ydacTHeM, o0Jiafasi 3HaYUTeNbHBIMU pecypcamu. CpenHuit
pa3mep ESG-kpeautoB ot 0011ero kpetuTHOTro nopTdens coctaBui nopsia-ka 11%. Hactymaer
nepuon monyisapuszanu  ESG-pedTHHroB, HE(PUHAHCOBBIX OTYETOB, COCTABJICHHBIX IIO
MEXIyHA-pOJHBIM CTaHJApPTaM C TMPOBEICHHWEM BHENIHETO NPOGECCUOHATHLHOTO WU
00IIIeCTBEHHOTO 3aBEPEHUSI.

Ananu3 npoBoamics cpeau 44 kommaHui u3 OAaHKOBCKOTO, CTPaxOBOTO, JIM3WHTOBOTO
CEKTOPOB, HHCTUTYTOB Pa3BU-THsI, PUHAHCOBON MHPPACTPYKTYPHI H MPOUYNX KoMmraHui. J{oms
HOBBIX OLIEHUBAEMBIX JIKII cocTaBuiia 34% oT Tekyiero konnuectsa. HPA BbISIBUIIO KITIOUEBbIE
JTOCTMDKCHHS, TEKYIIME BBI3OBHI M MPOOJIEMBI, KOTOPHIE MPEACTOUT PEIINTh (HPU-HAHCOBBIM
KOMITAaHMSIM Ha MYTH YCTOMYHUBOTO Pa3BUTHSL.

bankoBckuit umMmyibe U «poOykcoBkay HITM, cTpaxoBhIX M IU3MHTOBBIX KOMIAHUT

OuepenHoll oA NOAPAN KPEAUTHbIE HMHCTUTYTHI MOATBEPIMIM CBOE YEMIIMOHCTBO I10
BHEJPEHUIO MPAKTUK YCTOH-4MBOTO pa3BUTHsA. OHU OCTalOTCA OCHOBHBIM JIOKOMOTHBOM
poccuiickoii ESG-Tpanchopmanuy, HeCMOTpPs Ha TU-HAMUYHO MEHSIOIIHIACS SKOHOMUYECKHIA
U TEONOJUTUYECKMH (OH, BBHJY HAJIWYMUA PECypcoB s (PUHAHCUPOBAHUS IPOEKTOB,
OpUEHTHUPOBAHHBIX Ha YCTOWYMBOE pA3BUTHUE, AKTUBU3HMPYS «3€JIEHOE» M «COLMAIBHOE»
KpenuToBaHue M uHBecTUIMH. [Ipu 3TOoM Hambojee NMPOABUHYTBIMU OCTAIMCh KPEAUTHBIE
0aHKM C TOCYapCTBEHHBIM YYaCTHEM M MHCTUTYTHI Pa3BUTH, aKTUBHO MHTETPUPYIOIINE BCE
IIPOLIECCHI B OINEPALMOHHYIO JEATCIBHOCTh M TEM CaMbIM IIOAAIOIIKE NPUMEDP OCTAIBHBIM
UIPOKaM. DTO CBA3aHO C IIMPOKUM JOCTYIIOM K 3HAYUTEIBHBIM pecypcaM U MOJ-IEpiKKE CO
CTOPOHBI T'OCYJJapCTBa, YTO CIOCOOCTBYET MX YCHEIIHOW peanu3alliyd MHULUATHB B 00JacTH
YCTOMUMBO-TO pa3BUTHS U 00bsicHAET ux Oonee Bbicokue ESG-peiitunru u ESG-oueHkwu.
Xopolylo AMHAMHUKY TaKKe IMOKa3bl-BalOT NPEACTABUTENN HHQPACTPYKTYphl, a HNMEHHO
OpraHu3aTOPBl OUPIKEBOM TOPTOBIIH.

https://www.ra-national.ru/analitika/obzor-industrialnogo-finansovogo-sektora/
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MporpamMmma AonrocpoyHbIX coepexeHun

lMapnameHmckasi 2azema, 10.12.2025, <K AHMUOMMbIBOYHbIU 3aKOH»
pacrnpocmpaHsim Ha NeHCUOHHbIe HaKoMJseHus

lNpasuna udeHmucukayuu ebi2odorpuobpemameris pu  3akno4YeHUU
0o2080pa cmpaxosaHUsi 8 Nosib3y Mpembe20 /uya pacrnpocmpaHusiu Ha rnpospamMmmsi
0ornzocpoyHbix cbepexeHut u HINO. Takolu 3akoH Cosghed odobpurs Ha ririeHapHOM
3acedaHuu 10 Oekabps.

W3menenus BHeCau AJi MPOTUBOAECHCTBUS JIETAIM3ALUN JOXO/I0B, IOJIYUYEHHBIX IPECTYITHBIM
nyTeM, U (MHAHCUPOBAHMUIO TEPpPOpHU3Ma. 3aKOH yCTaHABJIMBAET IMpaBHJa UICHTU(UKALUY,
OHM OYylyT UJIEHTHYHBI IEHCTBYIOIINUM IIPH 3aKIF0YEHUN JOTOBOPOB CTPaxOBaHUSI.

JIOKyMEHT yCTpaHHT MPOOEI, BBISIBICHHBIHN B MPOLIECCE BBIILIAT IO JOJITOCPOYHBIM JOTOBOpaM,
HaIpuMep HEroCyJapCTBEHHOTO IEHCHOHHOTO obecrieuenus. Celiyac 3aK0H IpeayCcMaTpUBacT
oTpezieNieHUe BHITOAONIPHOOpETaTENsI B MOMEHT MOANKCAHUs JoroBopa. OAHAKO 3TH 10TOBOPHI
MOTYT JJIUTHCSI — Ha TO OHU M HAa3BIBAIOTCS JOJTOCPOYHBIMU — Ooibiie 10 siet. 3a 310 Bpemst
y KIIMEHTa, KOTOPBIN 3aKJIFOYACT ATH JOTOBOPHI, €CTh IPABO U3MEHUTH BBITOIOTPHOOpETATEIIS.

CornacHo MPUHATHEIM HOPMaM, HACHTH(QHIIMPOBATH BBITOJOIIPHOOPETATEINS TOTOBOPA Oy IyT 110
HayaJia peJOCTaBJICHNS BbIILIATHI.

https://www.pnp.ru/economics/antiotmyvochnyy-zakon-rasprostranyat-na-pensionnye-
nakopleniya.html

PUA Hoeocmu, 10.12.2025, C® o0obpun cosepuwieHcmeosaHue
npasun udeHmugukayuu no d0ozoeopaM  O0JI20CPOYHbIX
cbepexeHul

CeHamopbl 0006pusniu  3aKOH, ymo4HsWUU npasuna udeHmugukayuu
gblzo0oripuobpemamerneti o 0o2oeopaM Heaocy0apCmeeHHO020 [MeHCUOHHO20
obecrnieyeHusi (HIN1O) u docosopam 005120CpOYHbIX cbepexxeHul 8 rosib3y mpembux
nuy,.

JlokyMeHT pa3paboTaH B LENSAX COBEPLICHCTBOBAHMS MPOLEAYp HACHTU(DUKALNN
BBITOJIOTIpHOOpeTaTeneid mo TakuM jgoroBopam. OH mpeaycMaTpuBaeT, 4To (PMHAHCOBBIC
opraHuszanuu OyAyT MPOBOIUTH HACHTU(UKAIMIO BHITOJOIpHUOOpeTaTeNell mepesx HayalioMm
BBIIUIAT MO TaKUM JOTOBOpaM, a HE NpPH HUX 3aKIOYEHUU. OTH WU3MEHEHUS HICHTUYHBI
NENCTBYIOIKM IPpaBHIaM UACHTU(UKAIIMY [0 IOTOBOPaM CTPaXxOBAHHUS.

Hckmrouenne CACJIaHO TOJIBKO MJId CJIy4dacB, KOrJa Yy OpraHu3anuu, OCYH.[GCTBJ'IHIOH_[eﬁ
OTIepaIy C IEHS)KHBIMU CPEICTBAMU HJI WHBIM UMYIIECTBOM, BOSHHKAIOT TOAO03PEHHS, UYTO
oncpanursa MpoOBOAUTCA B HCIISAX OTMbIBAHUSA MPCCTYIHBIX OOXOAOB WA @HHHHCHPOBaHHH
TEeppopHU3Ma.

3aKOH JOJKEH BCTYNUTh B cuity uepe3 10 mHel mocie ouiuanbHOro OmyoInKOBaHHS.
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Baw [leHcuoHHbIU bBbpokep, 10.12.2025, Jlapuca [op4yakoeckas:
«lM4C - 3awumHbIl akmue, Komopbil ¢hopmupyemcsi u pacmem 200
om 200a»

lNpoepamma dorieocpoyHbix cbepexerud (M4C) - coecem Ho8bIU GhuHaHCo8bIU
rnpodykm, oOHaKo OH yXKe 3asoesasi 008epue MUs/IUOHO8 PoccusiH. Ha kakue uenu
OHU KOMsim, U KaK MeHCUOHHbIM ¢boHOaM ydaemcs obecrieyusamb O0XOOHOCMb
uHeecmuuyut? O6 amom «[lpogburnoy pacckasana eeHeparibHbIl dupekmop Anbga
HI® Jlapuca Nopyakosckas.

- [Iponuio mouTu Ba rojia co cTapTa NporpamMmbl JOJrOCPOUYHBIX cOepexenuil. Ha Bam B3rsiz,
pe3yJIbTaThl ONPaBAbIBAIOT OXKUIAHUSA?

- 1N na u Her. OOBEKTUBHO 3aIlyCK MPOTPaMMBbl COCTOSUICSI M IPHUBJICYEHUE HJIET OYEHb
BBICOKMMM TEMIIaMHU: 8 MWUIMOHOB KJIMEHTOB 3a HENOJHBIE JBa roja - 3TO XOpOLIUH
MOKa3aTeNlb MO KOJMYECTBY y4YacTHUKOB. OH TOBOPUT O TOM, YTO IMpOrpaMma HHTEpEcHa
JIOJM, OHU OLICHWJIN €€ BO3MOYKHOCTH U IIEPCIIEKTUBBI.

Ho eciim cMOTpeTh ¢ TOUKH 3peHHs pacupeAeseHus BIOKEeHUH, To u3 500 MusmmapoB pyomeit
TOJIbKO TOJIOBMHA - JIMYHBIE B3HOCHI, BTOpas IOJIOBMHA - IEPEBOJABI «3aMOPOKEHHBIX)
MEHCUOHHBIX HakoTuieHui. U 3nech ecTh k uemy ctpemuthes. 3amyckas [1JIC, rocyaapcTtBo B
HEPBYIO OYepeib PACCUUTHIBAIIO NMPHUBIIEYb UMEHHO HOBBIE IEHBIM B SKOHOMUKY, HAKOIIJICHUS
no OIIC u Tak y4acTBYIOT B JOPMHUPOBAHUH [UTMHHBIX WHBECTHIINH.

- IIJ1C - He nepBas NONbITKAa rOCyAapCTBa CO3aTh «IJIMHHBIE IEHBIW) 1JI1 SKOHOMUKH 34 CUET
cpenctB HaceneHus. [louemy mpensiayiue noreprnenu Heynady? Bee au yuTeHo, 4ToObI HE
HOBTOPUTH OIIMOOK MPOIITIOro?

- Bce yuecTb Bpsi1 JId BOBMOKHO, HO KaXK/1as1 HOBasi BEPCUSI TOYHO YE€M-TO JIYUIIE NPEIbIAYIIIHX.
B IIJIC rocymapcTBO mpeaycMOTpPEIO CTUMYIIbI, KOTOPBIX HET HU Y OJHOTO (PMHAHCOBOTO
WHCTPYMEHTA: COPUHAHCHUPOBAHKE, MAKCUMATbHBIE CTPAXOBBIC TAPAHTHH, HAIOTOBBIC JIbTOTHI.
N »5TO0 mnpuBiekaeT Y4YaCTHHKOB, OCOOCHHO CO(HHAHCHpPOBAaHHE, KOTOpPOE BKyIE C
WHBECTULIMOHHON 10X0AHOCTHI0 HII® naet xopommii mpUupOCT HAKOTUIEHUSIM.

Ctumyn MHTEpeceH B MEpPBYIO ouepellb KIMEHTaM C HEBBICOKUMM JOXOJaMH. Y KIHEHTOB
IPEMUYM-CETMEHTA Mbl BUAUM JIPYIroi 3alpoc - HaJoropas Jbrora Ha goxoa. C yuetoMm BBoJa
T pepeHIIMPOBAHHON IIKaldbl HAJIOTOOOJIOKEHUsI M HAJIM4YMEM HAJIOTOB B  JIPYIUX
MHCTPYMEHTAX, 3T OILINS BbI3bIBAET Y HUX UHTEPEC.

OpHako y BceX 3TUX IUIIOCOB €CTh M OIpeJIeIEHHbIE OTPAaHUYEHNUS, KITI0YEBOE U3 KOTOPBIX CPOK
yuactus. [{nst nomydenus: Bcex OOHYCOB IMPOTpaMMbl OH Ha CETOJIHS JI0JKEH ObITh MUHUMYM
IATh JIET, a U 6osiee MOJIOAOM ayTuTOpuH - Bce 15, n 3TO moka Juist GONBIIMHCTBA CIOKHO
npuHATh. Jlonruili cpok - 3TO CEroAHsT OCHOBHOE BO3pPAaXEHHE, KOTOPOE MPUXOIUTCS
orpabaTbiBaTh. Jlymaro, yepe3 TpH-4eThlpe rojjla COMHEHHH OyAeT MEHbIIe, a YBEpEHHOCTH
Oosnble.

- B Hacrosimee Bpems yxe okoigo 8 MWIMOHOB poccustH noBepuwin B I1/IC. Kakoil om,
CPEIHECTATHCTUICCKUI YIACTHHUK IMPOTPAMMEL: BO3PACT, 00pa30BaHue, CEMEHHOE MOJIOKCHHE,
noxonnl? Ha yto xomart ot mroau?

- [TopTpeT KITMeHTa MOKET OTJIMYATHCS Y pa3HbIX (JOHIOB B TOW MM MHOU cteneHn. Ho Bce ke
KJIMEHTCKasi 0a3za OonbpmmHCTBA (POHIOB - 3TO Jroau B Bo3pacTe 50+. X ocHOBHas 1eib
y4acTHs B IporpaMMme - 00ecnednTh cebe JONOIHUTENbHBIN 10X01 Ha NeHcuu. TyT, HaBepHoe,
e —
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JlaXKe U MOSICHATh HUYETO HE HY)KHO: IIEPUOJ HAKOIUICHU U1l HUX MEHBIIE, YeM JI1 MOJIOABIX
KJIMEHTOB. JKeHIuHBI B 55 et u My»)4uHbl B 60 JIeT y>ke MOryT oOpaTuThCs 3a Ha3HAYCHHEM
BBIIUIATHI 10 IIPOrPaMME.

Cpenu 6onee MOJIOOH ayJUTOPHH OCHOBHBIE IIEJH - 3TO ACTH U «UHAHCOBASI TTOTYIIKa». MBI
OYECHb KIEM TOSABJICHUS aHOHCHUpoBaHHOM «ceMmerHo» [IJIC. OHa mMmo3BONUT caenaTh
HaKoIUJIeHHUs e1ie 0osee 3 (HEeKTUBHBIMY, €CIIH 3aIyCTUTCS OTAEIbHOE COQUHAHCUPOBAHUE HA
JIOTOBOPBHI B MOJIB3Y JCTEH.

- 3a cuer uero HII® obecrieunBaroT 10X0AHOCTH? ECTh M yBEpEHHOCTH, 4TO Yepe3 15 mer -
cpok yuactus B [1JIC - oHa mpeBbIcUT HakoIUIeHHYIO HHGsIM0? Vctopus 3HaeT mpuMephl,
Korna poct ueH npessimaet 200%.

- @OoHABl MHBECTUPYIOT JIOCTATOYHO KOHCEPBATHBHO, MOCKOJBKY 00s3aHbI 00OecreynBaTh
JUKBUIHOCTh Ha 000K MOoMeHT BpeMeHU. Teopernuecku HIID moryT yXoauTh B MUHYC U
KOMIIEHCHUPOBATh 3TOT MUHYC 10 UTOraM KaKJ10M NATUIETKA. OTHAKO HUKTO HE TOTOB HA TAKUE
WHBECTHUIIMOHHBIE CTPATETHUH, TOTOMY YTO 3TO MOKET IMOAOpPBAaTh M 0€3 TOro MoKa XpymKoe
JIOBEPHE K ITporpamme.

[Ipu sTOoM MOkHO BUAETh, kKak HIID akTHBHO BKIIOYIIMCH B 60pHOY 3a TOXOAHOCTH. B3sTh
Hall ONBIT. MBI CAaMOCTOSATEIBHO YIPABIIEM IEHCUOHHBIMU DPE3EpBaMH, HE IPHUBJICKAEM
BHerHre YK. DT0o mo3BomsieT ObITh THOKUMU M OTIEPATUBHBIMU. AKTUBBI JJ11 THBECTHPOBAHUS
- xoprnopatuBHble obOmuranuu, OD3 u cyddenepanbHpie 00IUTAIINHN, JCTIO3UTHI, JOTOBOPHI
PEIIO. Takoii moptdenpb npu 6J1aronpusTHHIX YCIOBUAX MOXKET 00ECIIEYUTh BBICOKYIO TUIAHKY
10 JOXOJHOCTH: 3a TpeTui kBaptan 2025 rona ona cocraBuia 21,67% roaoBsix.

Uro Oyner Ha JyiMHHOM Topu3oHTe? Jlymaro, yTo (OHIBI KaK MUHUMYM OyAyT OOBITPHIBAThH
UHQIIALUIO 1 KOHKYpUPOBAaTh CO CTaBKaMU I10 IENI03UTaM, HHAYE HaM CJIOKHO Oy/IeT IPUBJICYb
KJIMEeHTOB. Jla, Kak M BCe y4acTHUKH (puHaHCOBOrO pbiHKa, HII®D 3aBUCAT OT KOHBIOHKTYDHI,
BHEIIIHEH W BHYTPEHHEH SKOHOMHMYECKOW M MOJUTHYECKON CUTYallMM, HO MbI MPEKPACHO
NOHMUMAaeM, YTO TPOCTO 00sA3aHbI 3apabdaThIBaTh JJIs KIMEHTA, MHAa4Ye y MPOrpaMMbl He OyeT
pa3BUTHA.

- [Touemy ITJIC BIro/1HEE, UeM OAHKOBCKHUE BKJIQIBI M ITa€BbIE HHBECTUIIMOHHBIC (DOHIBI?

- OT0 pa3Hble HHCTPYMEHTHI, U TOBOPUTH, YTO OJMH BHITOJHEE JPYroro, HAaBEPHOE, HE COBCEM
HpaBI/IJII:HO. Nx Haa0 CpaBHI/IBaTB nu BBIGI/IpaTB, YTO IIOAXOAUT UMCHHO BaM U JJISI KAKUX ueﬂeﬁ.
Hanpumep, nemno3uT - 3T0 KpaTKOCPOUYHBIN T0X0/I, OH MOHSATEH, OH 3/IECh U CeilYac, HO BEJIUK
co0JI1a3H €ro MOTPaTUTh.

Kpome Toro, BUAUMBIN 10XOJ OT AENO3UTa Ha KOPOTKOM CPOKE MOYKHO MOJIyYUTh TOJBKO OT
BJIOKEHUs Oonbmmx cymM, 10-20 ThicSY HE MPUHECYT BaM OILYTHUMOM KaKO-TO mpuObLIH, a
BoT mid I[1JIC sto HopManbHas cymma. Ecnu BkitanbiBath naxe 3000 exxeMmecsyHO, 3a CUET
corHaHCUpOBaHUS U A0X0/A2a 0T (oHJa 3TH AeHbrH npuHecyT cBbiiie 100%. Hemosut u I1JIC
IPEKPaCHO MOXKHO KOMOMHHUPOBATb.

[MN® nnu npyrue Oonee CI0XKHbIE HHCTPYMEHTBI UMEIOT CBOM OCOOEHHOCTH, B KOTOPBIX HAJI0
pa3bupaTbcs: BO 4TO BKJIAJbIBATh, KAKHE KOMHMCCUHU M 3a YTO, KAKME PUCKH, HET CTPaxOBOMH
3alIUThl HAKOIJICHMH M Tak ngaiee. Ha Moil B3rmsg, 3To ans Oosnee «IpoOABHHYTOI» B
(uHAHCOBBIX Bompocax ayauropuu. OmnsaTh ke, JT000M U3 3TUX HMHCTPYMEHTOB MOYKHO
komOuHupoBats ¢ I1J[C: Tam uctopusi ¢ HOTEHUMATBHO OOJBIIUM JOXOAOM, HO M TOYHO C
6oabmmM puckom; I1JIC - 3amMTHBIN aKTHB, KOTOPBII POPMUPYETCS U pacTeT roJl OT roja.
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Knaccuuecknii mpuHImMn auBepcupUKaMM aKTUBOB padoTtaet Bcerna 6ezotkasHo. A T1JIC -
3TO TAKOH «TUTMEHUYECKUH MHUHUMYM», KOTOPBIH JOJDKEH OBITh Y Ka)XJI0ro, Kak KOIHJIKA, B
KOTOPYIO KJaJellb MOHEMHOTY, He 3arjsblBaclib B HEe, HE 3Haelllb, CKOJIbKO TaM TOYHO
JIEKUT, @ TIOTOM NPUATHO OTKPBITh €€ U YBUAETh HECKOJIBKO COTEH THICAY WIM MWIJIMOHOB
pyoOei.

- Kak cumuraere, Hy’kHa 1 TOHKast HacTpoika? Hampumep, ecTb JI CMBICT COKPAaTUTh CPOK
yuactus ¢ 15 no 10 unu naxe naru get? Korma nmeHcHs Ha TOPU3OHTE, TO YETOBEK JIyYIIE
NOHUMAeT MpeuMyIecTBa Takoi nporpammbl. Kpome toro, B I1JIC MoxHO Ob1TO OBI BOBIICUB
1 paboTaromuXx IEHCHOHEPOB?

- JloHacTpoiika mporpaMMbl HJIET NOCTOSHHO. Ecian moMHuTe, Ha ctapre COPUHAHCUPOBAHHE
ObLTO TpH TOJ1a, ceituac - 10 siet. HemaBHO BeTynuiu B cuity u3MeHeHus B HamoroBom kozekce,
KOTOpBIE YPABHSUIN BCEX B BO3MOKHOCTH IOJTYYEHHsI HAJIOTOBOT'O BBIYETA: /10 3TOIO KJIMEHTHI,
3aKJTI0YaBIINE TOTOBOPHI B 50 JIeT ((KEHITUHBI) U 55 51eT (My>KYUHBI), HE IMEJIM Ha HETO TIPaBa,
a 3TO, KaK MBbl Y€ T'OBOPUJIM, OCHOBHas 4acTb KJIMEHTOB CEroAHs. Temepb U OHU MOTYT
MOJTy4aTh HaJOTOBBIN BHIYET, HO MIPH YCIOBHH, UTO I0TOBOp OyAET 1eHCTBOBATH HE MEHEE MATH
JeT. YBEeNWYMIIM HAJOTOBBI BBIUET HAa CEMBIO J0 MWIIMOHa pyOnel, uuer mpopaboTka
«aerckon» ITJIC.

Jlymaro, Kakux-TO TJIO0QJBbHBIX W3MEHEHHU B OTHOIICHHHM CHUKCHHS CpPOKa Y4YacTHS B
mporpamme XoTesoch 0bl BceM. Ho 3To masika o ABYyX KOHIIaX: CHU3MB CPOK, HE TOJYYHTCS
obOecreunBaTh JOXOJ Ha JUIMHHOM TOPU30HTE 32 CUET PETYISIPHOTO BIIOKCHUS HEOOIBIINUX
B3HOCOB, MOJJICP’KKHU TOCYIapCTBa U CIIOXKHBIX MpoleHToB. HaBepHoe, o cHmxkenuu ¢ 15 no 10
JIeT, TO €CTh Ha CPOK COPUHAHCUPOBAHUS, TOBOPUTH MOXKHO. DTO OBLIO OBI JIOTHYHO.

Ha ypoBue Hamero mpodeccuonanpHoro coobmectBa, CPO Haxogumcs B MOCTOSSTHHOM
B3aumoieiicteuu ¢ LIb, MunpuHoMm 1 06Ccyxk1aemM pa3iuyHble HHUIIMATUBBI U IPOJOIKUM 3Ty
JeSITeIbHOCTD M Jajbllie, YTOOBI MPOrpaMMa CTAHOBWJIACHh MAKCUMAJIbHO MPHUBJIEKATEIBHON U
3aBOEBBIBAJIA JOBEPHE BCE OOJIBLIETO YHCTa IPaX/IaH.

http://pbroker.ru/?p=81209

Lenta.ru, 10.12.2025, Kak 2ocydapcmeo nomozaem cbepezamb U
Konumae

[NocredHue Heckornbko riem 8ce bornbuwe poccusiH denaem cbepexeHusi Ha
bydywee. Ecnu 8 2021 200y cbepexeHuss umesria moJsibKO 4Yemeepmb HacesleHUusl
cmpaHbl, mo 8 39moM 200y - yxe bonbwe [ono8uUHbl. 3my mMeHOeHUU
rnoddepxusaem eocydapcmeo, cmumynupys Jiooed omkradblieamb OeHbau
peaynsapHo u rnpodormkumernsHo. C 2025 200a ¢hokyc Ha ¢huHaHcosoe briazoronyyue
cmana O0O0OHOU U3 UHUUuamue HayuoHaslbHo20 rpoekma «3pghekmusHas U
KOHKypeHmHasi 3koHomuka». O mom, kak amo pabomaem, - 8 Mamepuare
«JleHmebl1.py».

360 TBICSIY pyOIIei OT rocynapcTBa

C 1 suBaps 2024 roma B Poccun 3amymiena nporpamma nonrocpounsix coepeskennii (ITAC).
Kak sicHo U3 Ha3BaHMs, 3TO WHBECTHLMOHHBIM NMPOIAYKT ¢ KOMGOPTHBIMH YCIOBUSIMH JUIS
HaKOIUIEHUs CPENCTB Ha BaxHble 1enu. B mepmyto ouepens [IJIC mpennasHaueHa st
(UHAHCOBOW TMOAJEPKKH IIOCJIE BBIXOJA HA TMEHCHUIO, MOITOMY B KadeCTBE B3HOCA MOKHO
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NEPEBECTU B HEE M HAKOMUTEIbHYIO YacTh MeHCUH. Taxke mporpaMmy MOKHO HCIIOJIb30BAaTh,
¥ 4TOOBI HAKOIIUTD JICHET Ha KPYITHBIE PACcXObl, HAIPpHUMEp, Ha 00pa3oBaHue AeTeil. 3a moaropa
roaa [TJ1C yyacTHHKaMM CTaIM YK€ MATh MUJJIMOHOB POCCHSIH.

Camoe Baxunoe otnuuue IIJIC or napyrux QHUHAHCOBBIX MHCTPYMEHTOB COCTOUT B
co(hrHAaHCUPOBAHUU OT rOCyAapCTBa

Ota Mepa, Kak 1 caMa [porpamMma JI0JITrOCPOUYHBIX COepeKEHHM, peaan3yeTcsl B paMKax 3a1ad
HallMOHAJIBHOTO MpoekTa «OQQEeKTHBHAs M KOHKYPEHTHas SKOHOMMKa» U IpHU3BaHa
c(hopMHPOBATH YCTOMYUBYIO CUCTEMY HAKOIUICHHUH IS TPakJaH.

OTO 3HAYUT, YTO K CPEACTBAM, KOTOpPbIE YYaCTHHK NpPOrpaMMbl BHEC Ha CBOEH cuer,
roCyJIapcTBO J100aBIIeT copazMepHyto cymmy Ha npotsokeHuu 10 ner. CoduHaHCHpOBaHHE
HAUYUCJIAETCS €XKEroJJHO U 3aBHCUT OT JABYX YCJIOBUH: CKOJIBKO JEHET YYaCTHUK BHEC Ha CBOM
CYET 3a roJl, U pa3Mepa ero eXeMeCSIYHOTo 10XoAa. MOKHO MOIyYUTh MaKCUMyM 36 ThICcAY
pyOJieii B TOJ, COOTBETCTBEHHO, 3a 10 JIeT MOXKHO MOJYyYHUTh B BUIE COOUHAHCHPOBAHUS OT
rocynapcra 360 Teicsu pyOIIeid.

Yrobbl mpolecc HAKOIIEHUS ObUT MaKCUMaIbHO KOM(OPTHBIM, YCIOBUS MPOTPaMMBbI
MO3BOJISIIOT CAMOCTOSITEILHO pelIaTh, CKOJIBKO M KOTJa JE€HEr BHOCHUT y4yacTHUK. Hukakux
OTPAaHWYEHUHN MO BEJIWYMHE W MEPUOJUYHOCTH B3HOCOB HET, 3a UCKIIOYEHUEM JIMMHUTA IS
nosydeHus: copuHaHCHpoBaHUSA. HO M 3TOT MOpPOT MOCTYINEH KAKIOMY: ISl TOTY4YEHUS
TOCIIOAJIEP’KKH TOCTaTOUHO CIIENaTh 3a roJl B3HOCOB Ha JIBE THICAYH pyOIIeil.

Crate yuactHukoMm I[IJIC moxeT mo0oil uenoBek crapuie 18 JeT, 3aKiIrYMB JIOTOBOP C
OIIepaTOPOM MPOTPaMMBbl - HETrOCYIaPCTBEHHBIM MeHCUOHHBIM GoHoM (HIID), nomyuusmem
JMLIEH3UI0 Ha POPMUPOBAHHUE JOITOCPOUHBIX COCPEKEHUI.

[Tomumo coduHaHCHpoBaHMs OT rocyaapcTBa yaacTHUKHU [1JIC momy4aroT MHBECTUIIMOHHBIN
JIOXOJ1, KOTOPHIi 17151 HUX 3apadareiBaeT HII®D, nHBeCTUPYS BIOKEHHbIE CPEACTBA B HA/IC)KHbIC
aKTHBBI, Takue Kak obOnuramuu QenepanpHoro 3aiima. K mpumepy, xiamentam HIID BTBH,
nonkmouuBimecs: kK [1JIC B 2024 romy, Obul HauuCleH M0X0A 1Mo cTaBke 15,1 mporeHTa
TOJIOBBIX

[IpruemM rOCYIapCTBO TrapaHTHPYET COXPAHHOCTh BHECEHHBIX CPEACTB M J0XO0Ja OT HX
WHBECTHPOBAHUS HA CYMMY 70 2,8 MIJITHOHA pyOJiei, 4TO BIBOE OOJIBIIE, YEM 10 OAHKOBCKUM
Bkiagam. Tak uro [1J]IC MOXHO Ha3BaTh YHUKAIBHBIM 110 HAJIEKHOCTH CIIOCOOOM 00ECTICUUTh
cebe YBEpEHHOCTh B 3aBTPAIIIHEM JIHE.

JIONOTHUTENBHYIO BBITOJTY MOXKHO MOJYYUTh YEPE3 HAJOrOBbIM BbIueT. [[0CKOIBKY BIIOKEHUS
B IIJIC ocoboxmatorcs ot yrmiarel HIADJI, ydacTHHK mporpaMMbl MOMKET MOJYYUTh
HAJIOTOBBII BBIYET B IIpeienax CyMMbI B3HOCOB 10 400 Thicssy py6meii. Takum oOpa3oM MOKHO
BEPHYTh YIIAYCHHBIA HAJIOT Ha CyMMY OT 52 ThIcsSY 10 88 ThICSAY pyOJieid B 3aBUCUMOCTH OT
craBku HJIDJI, kotopast coctasinsier oT 13 10 22 mpoOLIEHTOB.

[To ycnoBusM mporpaMMbl JOJITOCPOUYHBIX COEPEKEHUI BOCIOJIB30BATHCS HAKOIUIEHHBIM
MOKHO uepe3 15 met, mnbo mo AOCTHKEHHH BO3pacTa 55 Jer - s keHmuH u 60 et - s
MY’K4YHH. YYaCTHUK IPOrPaMMbl MOKET BIOMPATh, KaK OJIYYUTh HAKOIJICHHBIE CPEACTBA. DTO
MOTYT OBITH JINOO €XeMeCSAYHbIE IJIaTEeXH B TEUCHHE YCTaHOBJIEHHOTro jaoroBopoM c¢ HIID
CpoKa, Ju0O peryyspHble BBIIUIATBl 10 KOHLA >XHM3HM, TaK Ha3bIBa€Mble IOXKH3HEHHBIE
BBITIATHI.
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Ecin noXM3HEHHBIE BBIIIIATBI OKa)KyTCSI MU3EPHBIMU, MOYKHO IIOJIyYUTh BCIO HAKOIUICHHYIO
CYMMY €IMHOBpEeMEHHO. JJisi 3TOro pasMep BBIIUIATHI JOJHKEH ObITh MeHblle 10 mpoueHToB
IPO’KUTOYHOI'O MUHUMYMa B PETHOHE, TJI€ 3apErUCTPUPOBAH YEI0BEK, Ha KOTOPOro ohopMiIeH
CYeT.

[IpenycMOTpeHbl OCPOUYHBIE BBIIATHI B OCOOBIX MXM3HEHHBIX CUTyalMsX - IpU HOTEpe
KOPMWJIbLIA WM HEOOXOIUMOCTH JOPOTOCTOSIIErO JICYEHUS ydacTHHKAa. B »ToM ciydae
JIOTOBOP HE PACcTOpraercs, a MpOAOJKAeT AEHCTBOBATH, MOKHO IOJYyYUTh HEOOXOAUMYIO
CyMMy M KomuTh pganpmie. B cioywae cmeptu yuactHuka IIJIC, ecnu oH He moiydan
IIO)KU3HECHHBIX  BBIIUIAT, HAKOIUICHHBIE UM CpEACTBA MEPEXOAAT IO  HACIEACTBY
NpaBoONpeeMHUKAM, JTHOO OMMKaWIIMM pOJICTBEHHHMKaM. Takke CpeAcTBa, HAKOIJICHHS Ha
cyeTe JOITOCPOYHBIX COEpeKEHUH He MOJUIekKAT B3BICKAHUIO O CyAy M HE JENATCS HpHU
pasBoJe.

Cuer I[1JIC MOXHO OTKpBITh HE TOJBKO Ha ceOsl, HO ¥ Ha JIFOOOTO IPYroro 4eoBeKa, YTOObI
co3/1aTh (PMHAHCOBYIO MOAYIIKY 0€30MaCHOCTH OJIM3KOMY YEJIOBEKY

Takoke 3To ya00HBII 1 BBITOJIHBIN CIIOCOO HAKOMUTH CPEJICTBA HA PETYIISIPHBIN JOXO PEOCHKY
Ha BpeMsl yueObl B By3€ WM KoJlleke. 3a00TIIMBBIM poAuTeNsiM, 0adyika u neaymkam HITD
BTb npennaraer «IIporpammy nerckux coepexxenuit» B pamkax [1JIC. B cooTBercTBHHE C ee
YCIOBHUAMH, pEOCHOK IMOJYyYUT JOCTYIl K HAKOIUIGHHBIM CpejicTBaM uepe3 15 mer, a Takxe
CMOJKET BOCIIOJIB30BAThCSI JOCPOUHO B CIydae 0COOBIX KUZHEHHBIX 00CTOATENHCTB. B muuHOM
KaOWHETe yYacTHUKA MPOrpaMMEBI Ha caiiTe (OHIa MPEayCMOTPEH OTIEIBHBIN TOCTYI U IS
caMoro pebeHKa, YTOOBI HArJISIAHO MTOKa3bIBaTh, KaK PACTYT €r0 COepeKeHUSI.

[Mockonbky yuactHuk [1JIC MOXeET OTKPBITH JH000€ KOJTHMYECTBO CYETOB, MOKHO OTKPBITH CUET
Ha KaXa0ro pedeHka B cembe. Ho cnemayer nmers B BuAy, 4To ydacTHHKOM [1JIC cumTaeTcs
TOJILKO Y€JIOBEK, 3aKimounBimii forosop ¢ HII®, a He ToT, Ha Koro opopmiieH cuet. [Toatomy,
€CcM BBl OTKpbUIH Heckodbko cueToB [1JIC, To codmHaHcHpoBaHWE OT rocyJapcTBa OyaeT
JENIATHCSA MEKIY HMMM NPONOPLMOHAIBHO BHECEHHBIM CyMMaM B IIpezeiax Bce Tex ke 36
THICSTY pyOJIel B TOJI. A HAJIOTOBBIA BBIYET MOXHO IMOJIYYHUTh MAaKCUMYM II0 TpeM cuetam. U
HAJI0 IOMHUTh, YTO HE UMEET 3HAYEHUS, CKOJIbKO CUE€TOB Bbl OTKPBUIM - OJIMH, ABA WIH TPH,
HaJIOT BCE PaBHO BEPHYT MaKCUMyM Ha cymMMmy B 400 ThICs4 pyOIIe.

Jlyist ygactust B iporpaMMme JOJATOCPOYHBIX COEPEeKEHUN PEKOMEHYeTC s 3aperuCTPUPOBATHCS
yepe3 noptan ['ocyciyru, ooparutbes B MOL] wnn oduc HITD, umes npu cedbe nacropt, MHH
u CHUJIC. bonee monpoOHy0 HHPOPMAIMIO M KAIBKYJISATOP COEpEKCHUI MOKHO HAWTH Ha
caiite MouduHaHCBLP).

CrpaxoBka ¢ JOX0A0M

B 2025 rogy B Poccuu mNOSIBWICS HOBBIA KOMIUIEKCHBIA MPOIYKT ISl JTOJTOCPOYHBIX
coepexenuii - noneBoe crpaxoBanue xu3Hu ([JJCXK). On coderaeT B ceOe CTpaxoBaHUE KU3HU
C MOJIy4eHHEM JI0X0/Ja OT HWHBECTHpOBaHMA. HoBIIECTBOM MpoAyKTa cTaja ero rudkKocTb,
MO3BOJIAIOINAS BIIAACIBIY ITOJKCA aKTUBHO YYaCTBOBATh B YIPABJICHHUH €T0 JIeHbraMu. YTOObI
MOHSTH, KaK 3TOT MPOIYKT paboTaeT, HaJo pa30upaThCs B €ro 0a30BhIX MPUHIIAIIAX.

JloroBOp JOJEBOTO CTpaxOBaHUsl KU3HU 3aKIIOYAIOT CO CTPAXOBOM KOMMaHWeEH Iudo
HaIpsMYIo, TINOO0 ATO MOXKHO CJlIeJIaTh Yepe3 areHTra - 0aHk, CTpaxoBoro Opokepa, puHaHCOBOTO
COBETHHKA.
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B3Hochl, koTopbie BHOCAT 110 JoroBopy JCXK, cocTaBistoT cTpaxoByro nmpeMuto. MoxkHo cpazy
BHCCTH BCIO CYMMY CTanOBOﬁ mpeMHU B BUJAC CAMHOBPCMCHHOI'O B3HOCA, UJIN ACIATh B3HOCKHL
C ONpEIEJICHHON MNEePUOAMYHOCTBIO - E€XKEMECSYHO, €XKEKBapTaJbHO, pa3 B IOJNroJa WU
exeronHo. Cpok JeiCTBUS JOroBopa - 3TO BpEMsl, HA KOTOPOE BBl MEPENACTE CBOMU JEHBIU
CTPaxOBOW KOMIIAHWHU, OH MOXET ObITh JIFOObIM, HO KaK MpaBWJIO, HE MEHEe TpeX JIeT, U He
6onee 20. Iloctynatomme no goroopy JHCXK B3HOCH pacnpeneisiorcs Ha TpU YacTH:
HAKOMMUTENbHAs, CTpaxoBasg M oIulata yciyr. HakonmuTenbHyr0 4acTh cTpaxoBasi KOMIAHUS
HWHBCCTUPYCT IJIA MOJTYYCHUA JO0XO0J4A.

HekBanuduuupoBaHHble ”HBECTOPHI MOTYT BKJIAIBIBATHCS TOJIBKO B MaW OTKPBHITHIX MAEBBIX
UHBECTUIIMOHHBIX (hoHI0B (OIT1DoB)

KBanudunmpoBaHHble WHBECTOPBI, KOTOPHIC BKJIAJBIBAIOT HE MeHe 10 MUITMOHOB pyOJeH,
MOTYT WHBECTHPOBAThH €III€ U B M1aW 3aKPBITHIX MaeBbIX MHBECTUIIMOHHBIX (poHmoB (3ITUDDI).
[Iprdyem cTpaTeruio MHBECTUPOBAHMS ONpPENEIAeT caM 3acTPaXxOBAaHHBIM - OHa MOXET ObITh
KOHCEPBAaTUBHOM, YMEpEHHON WJIM arpeccuBHOM. TeMm caMbIM BIajejel Mojuca BBIOMpaeT
YPOBEHb PHCKa U IOJHOCTBIO HECET OTBETCTBCHHOCTH 3a CBOM pelleHus. Ecim BioxeHus
OK&XyTCs YOBITOUHBIMH, HOTEPSHHBIC JEHBI'M €My HHUKTO HE KOMIICHCHpYET. 3aTo MpHu
yIa4HOH cTpaTeruu NpUObUIb MOXKET CYLIECTBEHHO IPEBBICUTh J10XOJ OT OaHKOBCKOTO
JICIIO3UTA.

CrtpaxoBas yacTh obecriedynBaeT (UHAHCOBYIO 3alUTY Ha Clydyai, €Clii C BIIaJeNblIEM MOJINca
YTO-HUOY/Ib CTy4YUTCSs. B JOroBOpe NMponuchBaloT, OT KAKUX PUCKOB OH 3aIIUIIAET, U CKOJIBKO
COCTaBJISIET CTPaxoBasi CymMMa 0 KakaA0oMy u3 HUX. CTpaxoBasi CyMMa - 3TO J€HbI'H, KOTOPbIE
rapaHTUPOBAHHO BBIILIATAT IIPU HACTYIUIEHUU CTPAXOBOTO CIydasl.

Jorosop JICXK o0s3aTebHO BKIIOYAET PUCK CMEPTH 3aCTPAXOBAHHOTO

Ecnu Bnazenen noyimca ymMpeT 10 UCTECYEHHS CPOKA OrOBOpa, CTPAXOBYH) CYMMY BBIIIJIATAT
OJIHOMY WJIM HECKOJIbKHM BBITOJIONpHOOpeTaTeisiM. M, Kak mpaBuiio, OHA MPEBBIIIACT CYMMY
BHECEHHBIX B3HOCOB. Kakue ele pucku BKIIIOUATh B JOTOBOP, KXKIas CTpaxoBas KOMIAHUS
perraeT caMoCTOsATeNIbHO. Yaliie Bcero 3To HACTYIICHUE HHBAJTUAHOCTH B PE3YJIbTaTe TPABMBI
WIIH TSDKETION OOJIE3HU.

Ecnu e Brnagenen nosiuca 01aronoixydHoO AOXKWI 0 3aBEpIUICHHs] CpOKa €ro NEHCTBUS, eMy
BBIIIJIAUYMBAIOT CTPaxoBYI0 cymMMmy Mo pucKy «Jlokutue». OHa H mpeacTaBiseT coOou
OCHOBHOM PE3yJIbTAT HOJATOCPOUYHBIX BIOKEHUH.

Omutara yciayr BKJIIOYAaeT KOMHUCCUU CTPaxOBOW KOMIAaHMM, yrpasismomeid komnanuu [T da,
npu oopMIIEHHH JOroBOpa uepe3 areHra - KOMHCCHUIO areHTa. JTH pacxojbl Hambolee
3aMETHBI B IIEPBBIE TOJIbI ICHCTBUS T0TOBOPA, OCKOJIbKY HJIET aKTUBHOE IPUOOpETEHHUE aeB.
Oto0 rinaBHbld MUHYC JICXK - BBICOKHE BXOJIHBIE U3ICPIKKHU.

B T0 ke Bpems, HakoruieHus no JJCXK 3amuiness! oT pa3auyHOro poAa B3bICKAHUH - JJOJTOB,
apecTa, 0aHKpOTCTBa WJIH NIPH pa3zeiie UMYIECTBa B Opakopa3BOAHOM IIpoLECcCe.

[Tpuobperenune nonuca JACXK oTHOCHUTCS K pacxojgam, KOTOPbIE AAalOT MPAaBO HAa COLMATIbHBIH
HaJIOTOBBIH BBIYET, HO TOJIBKO IPH YCJIOBHHM, YTO JJOTOBOP 3aKJIFOYEH HAa CPOK HE MEHBILIE IISITH
JeT

[TpryeM K BBIYETY MPUHUMAIOTCS PACXOJbl HA CTPAXOBAHUE CYIIPYIOB, A€TEH M pOIUTENCH.
MaxkcumanbsHbI pa3Mep BblueTa B 3TOM ciydae coctaBiser 150 Teicau pyOneil B rog,
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COOTBETCTBEHHO, MOKHO BEpHYTh OT 19,5 Thicsum 10 33 Thics4 pyOseil B 3aBUCUMOCTH OT
ctaBku HIDJI ot 13 10 22 npo1ieHToB.

YuuTeIBas BBICOKYIO OTBETCTBEHHOCTb 3a PE3YJIbTAT MHBECTUPOBAHUS B JOJIEBOM CTPaXOBAaHUU
JKU3HHU, ITOT MPOIAYKT TpeOyeT BBHICOKOW (PMHAHCOBOH TPaMOTHOCTH. BakHO MOHMMATh, YTO
JCX - 310 B mepByI0 o4epenb CTpaxoBaHWE, a HE BKIAJ. Y 3TOT0 (PMHAHCOBOTO MPOIyKTa
3HAQUUTEJIbHO HUWXXE JIMKBUIHOCTh [0 CPaBHEHUIO C JPYTMMHU, TO €CTb, B CJyuae
HEOOXO0JUMOCTH HAKOIIJICHHBIE IEHBI'M HEJIb3s OBICTPO MOIYYUTh 0e3 noTepb. [loaToMy HykHO
TIIATETFHO 00/TyMaTh, HACKOJIBKO BaM MOJXOIUT TaKOW TUI HHBECTUIIUN.

['pamoTHBIM mOaXO0M0M OyaeT ucnonb3oBanue JCXK st BIOXEHUS CBOOOIHBIX CPEJCTB,
KOTOpre HEC I/II‘paIOT pOJII/I IJIs1 BalIero 6IOI[)KeTa. Torna 3TOT I/IHCprMeHT CTAaHOBHUTCSA
yIAOOHBIM CIOCOOOM HAKONMUTh Ha JAJIEKO HIAyIIME IUIAaHBI C  JIOTIOJIHUTEIbHBIM
MPEUMYIIECTBOM B BHJIE CTPaxoBOi 3amuThl. Hanbonee o4eBHIHBI TaKUe IIETTH, KaK OIiaTa
BBICIIIETO 00pa30BaHus IS IeTeH, (PMHAHCOBAs MOAYIITKAa O€30TaCHOCTH K BBIXO/y Ha MIEHCHIO.

DddexTuBHbI PUHAHCOBBIN TUTAH

[TommystpHBIM €cIOCOOOM HAKOIUIEHUS CPEICTB YXKeE NECSATh JIET OCTaeTcs WHAUBHUAYaIbHbBIN
uHBecTUIMOHHBIH cueT (MUC). D10 0coObIii BUA OPOKEPCKOTrO cueTa Ui MOTyYeHHs JOX01a
OT orepanuii ¢ HEeHHbIMU OyMaramu U AparoleHHbIMUA MeTallJIaMH U JCHEKHBIMU CPEJICTBAMHU.
WNuBectupoBats ¢ nomouibto MMC MOXXHO TOJIBKO B POCCHICKHE aKTUBBI, a BCE CPENCTBA
JIOJDKHBI OBITH Pa3MeIIeHbI B pyOJIsX.

OtnuunTennrHas qcpTa HUHNC - BHeceHHBLIE Ha HETO cpeacrtBa U OO0XOAbI, MOJYUYCHHBIC OT
WHBECTHPOBaHUA, 0CBOOOXKAatoTcs oT yruiatel HJIMDJI, uro rapanTupyer Biajebily cuera Kak
MUHUMYM JOXOJIHOCTh B BHJIE€ HAJIOTOBOTO BbIYeTa. Takum 00pa3oM rocyIapcTBO MOOMIPSET
SKOHOMMYECKH aKTHUBHYIO YacTh HACEJIEHUS M CTUMYJIUPYET MPUTOK «UIMHHBIX JCHEr» B
9KOHOMHUKY.

bnaronapst cBoeit gocrymuoctu MHUC nmake mosy4ymsn Ha3BaHHME HApPOJAHOTO (PUHAHCOBOTO
uHcTpyMeHTa. Ha Hauano 2025 roga no nanusiM banka Poccuu B cTpane 66110 OTKpBITO OoJiee
niectd MmuuinonoB UC

C 2015 no 2024 rox MoxHO OblI0 BEIOMpaTh 0uH U3 1ByX Tunos UMC - UUC-1 u UUC-2,
KOTOpBIE€ OTIMYAIHNCH MO CIOCO0y mMoixydeHus HajgoroBoro Beiuera. C 1 saBaps 2024 rona
MO>HO OTKPBITh YK€ TOJIBKO WHIUBUIYaIbHBIA UHBECTUIIMOHHBIA CUET TPETHETO THUIIA, WU
NHNC-3, u mpaBwiIa €ro UCHOJb30BAHUS OTIWYAIOTCA OT MpeKHUX. CTapble TUIBI CYETOB MPHU
KEJIAaHUU MOXHO TPaHC(HOPMHUPOBATH B HOBBIN, JIJIsI TOTO HYXKHO MPOCTO MOAATH 3asBICHUIO
CBOEMY OpOKepy WJIM JOBEPUTEIbHOMY YIPABISIOLIEMY.

KittoueBbIM H3MEHEHHEM CTAJIO CYIIECTBEHHOE YBEIMYEHHE CPOKA, B TEYEHUE KOTOPOI'O C HETO
HENb3sl BBIBOAUTH JICHEKHbBIE CPEICTBA, KPOME NMBHUJIEHIOB, YTOOBI COXpAaHUTH IPaBO Ha
HaJIOrOBbIH BbIueT. Eciin paHbIlle OH paBHsUIICS TpeM rojam, To B 2025 roy noBbICHIICS 10 TISATH
net. Jlnsa tex, kto otkpoeT MNC-3 B 2026 TOMy CpOK BIIaJIcHUS CUETOM YK€ JOJDKEH Oyner
COCTaBJIATH Ha rof] OoJIblIe, U TaK OH OyAeT MOBBIIIATHCS, ToKa K 2031 roxy He BhIpacTeT 10
10 mer. D10 cnenano, utoOwl nepedopmarupoBath MMC B HHCTPYMEHT ISl JOJITOCPOYHBIX
cOepeskeHHii, B TOM Yuclie, KaK crnocod (GopMupoBaHUs IEHCHH.

EnuHCTBEHHOE MCKIIIOUEHHE, KOTJa pa3periaeTcsl JOCPOYHO BBIBECTH JICHE)KHBIE CPEICTBA C
HNUNC-3 6e3 moTepu mpaBa Ha HAJIOTOBBIA BBIYET, 3TO HEOOXOIUMOCTH JOPOTOCTOSIIErO
JIEYECHHUSI.
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Bnanenery UM C-3 moxer BBIOpaTh OJMH U3 IBYX CIIOCOOOB MOJYyYECHHsI HAJIOTOBOTO BBIYETA -
1100 Ha B3HOCHL, 1100 HA JOXO.I

BeryeT Ha B3HOCHI MOXHO IOJIy4YaTh €XerogHo ¢ cymmbl 10 400 ThICSY pyOIIen.
COOTBETCTBEHHO, €r0 MaKCHUMalbHasl BEIMYMHA COCTABJISIET OT 52 ThICSY pyOJsiel B rox mpu
crtaBke HI®DJI 13 mpomuerTos, 1o 88 Thicsau pyOnei npu craBke 22 mporieHTa. Eciu ke BbI
pemuTe 3aKphITh CYET JOCPOYHO ©O€3 YBWKUTENBHOW MPUYUHBI, NPUACTCS BEPHYTh
roCyAapCTBY BCE MOJIyYCHHbIE HAJIOTOBBIE BBIUETHI U 3aIJIATUTh HA 3Ty CYMMY TI€HH.

Bropoii BapuaHT - 310 monHoe ocBoboxknenue or HJDJI noxoma oT omeparuii ¢ eHHBIMU
Oymaramu B mpenenax cyMmbl B 30 mmmmmoHoB pyoOsiei. Ecom moxonm mpesbrmaer 30
MUJUTHOHOB PyOJiel, TO C CYMMBI MPEBBINICHUS MPUIETCS YIUTATUTh Hanor. Hampumep, ecinu
JIOXO0J1 cocTaBWI 35 MWIIMOHOB pyOieil, To Hajor Haao OyAeT yIUIaTUTh C J0XO0Ja B MATh
MUJUTHOHOB pyOIieii. ITo 0oJiee BBITOIHBIN BApUAHT JIJISl aKTUBHBIX HHBECTOPOB.

Brruer mpeaoCTaBIACTCA B MOMECHT 3aKpPbITHA CUCTAa HAa BECHh JOXO/, HOJ'Iy‘IGHHBIfI 3a BpeMi
BJIaACHUA. OI[HaKO BA’XHO IMOMHHUTDB, YTO 3TaA JIbI'OTAa HC PACHPOCTPAHACTCA HA JUBHUIACHABI 110
AKIUAM - C HUX HAJIOT YACPKHUBACTCA B OOBLIYHOM MOPAOKE IIPU 3aKPBITUH CUYCTA.

[IpeumymectBom UUC-3 ctana orMeHa JIMMHUTa Ha NONoJiHeHue, nerctryromero aisa MAC-1
nu MNC-2 - Ha HUX MOXHO BHOCHTH HE OOJIbIIIE OJHOTO MIJLIMOHA pyoOsied B roa. Bce
MOJIydYeHHBbIE AMBUICHABI M KYMOHBI CHCTEMa aBTOMAaTUYECKH PEHMHBECTUPYET, TO €CTh
HaIpaBJIsieT Ha TTOKYTKY HOBBIX aKTUBOB, pa00Tasi Ha MPUHIIMIIE CJIOKHOTO MPOIEHTA

Eme ogno npeumymectso UMC-3, koTopoe OTIMYaeT ero OT CYETOB NEPBOTO U BTOPOTO TUIIA,
3TO BO3MOXKHOCTh OTKPBITh Ha OJHO JIMIIO JI0 TPEX CYETOB, PaHBIIE MOXKHO OBLIO OTKPHITH
ToNbKO onuH cueT. OTkpbITh MMC-3 MOXHO yepe3 Opokepa WM YIPaBISIONIYI0 KOMITAHHIO,
11t aToro nmoHanoosTes nacnopt u MHH. [lpu peructpanmm cuera 6pokep MOXKET 3alpOCUTh
HOJTBEPIKJICHHUE, YTO Y BAaC YK€ OTKPBITO HE OOJIbILE IBYX HHBECTUIIMOHHBIX CYETOB.

Hosbie Bo3MoxxHoctu HWMC-3  pacmupsitoT TOPU30OHTHI HWHBECTHUPOBAHUS, IO3BOJISIS
neiicTBoBaTh OoJiee MacITabHO U THOKO, COXpaHss IPU 3TOM JIOMOTHUTEIBHYIO BHITO/ly B BUIC
HAJIOTOBBIX JIbTOT.

https://lenta.ru/articles/2025/12/10/finansovaya-podushka/

Globalmsk.ru, 10.12.2025, Hanozoebil ebivem e 2026 200y - cmumyin
onsi akmueu3ayuu e3Hocoe 8 N/C

Kak 3asieun MuHGUH, eroxeHusi epax0aH 8 rpoepaMmy 00s1i20CPOYHbIX
cbepexerud (MNLC) yxe npeessicunu 560 mnpd pybned, npocHo3upyemcs yeernudyeHue
obbvema. Ha pocm ducna e3Hocos 8 [N[JC e koHue 2025 2o0a noenusem xenaHue
y4acmHUKO8 ycriemb 80Cr0/1b308ambCsl 20Cy0apCmeeHHbIM COYUHaHCUPO8aHUEM U
rnonyyums Harnoe2oebll 8bidvem 8 2026 200y. 3mu cmumyrbl mpadulyuoHHO
aKkmueu3upytom [pumoK B83HOCO8 8 KOHUe om4yemHo20 nepuoda, coobuwjuna
pykosoOumerib rnpodykmoe omaoena paspabomku po3HUYHbIX npodykmos EBP baHka
AHacmacus 3asepmadirio.

ITo ee cnmoBam, nMHaAMUKaA MOAKIIOYEHUS MEPBBIX MHILIMOHOB y4acTHUKOB [IJIC BwIrasiauT
HOCTyHaTeJIBHO, HO C 3aMCTHBIM yCKOpeHI/IeM.
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«IIepBble MHUJUIMOHBI YYACTHHKOB - 3TO B OCHOBHOM JIIOJY, KOTOPBIE TPAJULMOHHO XPaHAT
coepexeHnst Ha OAHKOBCKMX JeMo3uTax M Havanu paccmarpuBarh [IJIC kak vacte cBoei
JUYHON (PMHAHCOBOM MOAYIIKH O€30MaCHOCTHY, - HOJUYEPKHYJIA IKCIEPT.

Oxujaercss OpraHUYEeCKHi pOCT YYaCTHHKOB IPOTPaMMBbl, YeMy CIHOCOOCTBYET MOJIEINb
TuBepcU(PUKAIIN HAKOIIJICHHH, KOTOpas MOBbBIIIAET (PUHAHCOBYIO YCTOWYMBOCTD FPaXKIaH.

3aBepTaiiio HanoMHMIa 006 OCHOBHBIX Npenmymectax [1/1C:

. l'ocynapctBo coduHaHcupyeT, T. €. A00aBIseT K JUYHBIM B3HOCAM TpaxkJaH CBOU
CpeCcTBa Ha cyMMYy 110 36 Thic. pyOueit B ron B Teuenue 10 net (1o 360 ToIc. pyoOieil).

. [Tnatensmmmkam HJIDJI noctynen HamoroBwlid BeUeT OT 52 mo 88 ThIic. pyoOnen (B
3aBUCUMOCTH OT J0XO0/a).

. CpenctBa HaxoJsATCS NOJ yHOpaBiIeHHUEM MNPOPECCHOHANOB, 3aJaya KOTOPBIX -
o0ecrieunBaTh JOXOAHOCTb, OOTOHSIONIYI0 HHMIIAIMIO HA JTMHHON TUCTAHIUH.

. ["apanTsi COXpaHHOCTH CpEeACTB OT (POHAA: CpeACTBa M J0XOJ OT HUX pPa3MEIICHHUs
3actpaxoBanbl B ACB Ha cymmy 10 2,8 MitH pyOseil.

. IOpuanyeckas 3ammra oT NpUTA3aHUN TPETHUX JIWLI, apeCTa, pasjesia UMYIIeCTBa.

. OtcyTcTBHE TpaduKa rmiaTexen (Komu Kak KoM(pOpPTHO).

. Bo3MOXHOCTh Ha3HAYUTh KOHKPETHOTO MPaBONPEEMHUKA KaK Ha 3Tare HaKOIUICHMS,

TaK W Ha 3TaIlIC BBIILIAT (KpOMe HA3HA4YCHHBIX ITOKHN3HCHHBIX BI:IHJIaT).

«ITAC - coumanpHasg mporpaMma, KOTOpass HE TMPEAyCMaTpUBAET OrpPaHUYECHUN WU
O6H33.T€JIBHBIX B3HOCOB, Y4YaCTBOBATb W MPCTCHAOBATb Ha TOCHOAACPIKKY MOKCT JII0601>'I
rpaKAaHUHY», - OTMETUIJIA SKCIIEPT.

https://www.globalmsk.ru/news/id/77585

BaHkUHopmCepeuc, 10.12.2025, A6conrom bBaHk: KaxObil
mpemul y4acmHuk [lpoepammbl 00/120CPOYHbIX cbepexeHull
ogopmsissiem Komb60-8K1ad

B A6conmtom baHke 6onee 30% knueHmos, 3aknroduswux J[lo2osop
007120CPOYHbIX cbepexeHud, oghopmrsrom O0nosHUMesnbHo eknad «AbcosiromHoe
peweHuey, - nuwem npecc-cryxba puHaHCO80OU OpaaHu3ayuu, - OMKPbIMb 8K1ad
MOXHO 8 medyeHue 10 OHel nocrne ogopmneHuss [Joeosopa 00/120CPOYHbIX
cbepexeHud.

Cpennsisi cymma Jieno3uta «AOCOTIOTHOE pelieHre» B HOosOpe cocTaBmiia Oosee 59 Thicsad
pyOJieH, Tpu MUHUMAJIBHOW CyMME OTKPBITHS - 36 ThICSIY pyOJIeid, - OTMeYaeTcsi B COOOIICHUH.

[Iporpamma nonrocpounsix coepexxenui (IIJC) - hbenepanpHas rocysapcTBeHHas IporpaMma,
KOTOpasi MO3BOJISIET HAKOMUTh KamnuTal Ha OyAyllee WM I0JIydaTh JOMOJIHUTEIbHYIO
nprubaBKy K EHCHH, - HATIOMHUHAETCS B permse. [Iporpamma BkItoyaeT cohpuHaHCHPOBAHKE CO
CTOpOHBI rocyaapcetBa - 10 360 000 3a 10 net. MUHUMAaNBHBIN CPOK Yy4acTUsl B IPOrpaMMme
coctamisieT 15 net, mepuoxa codpuHancupoBanus - 10 JeT mocie ymiatsl IEPBOTO JTUYHOTO
B3HOca 1o [Tporpamme.

https://bankinform.ru/news/140026
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veshnyaki.mos.ru, 10.12.2025, [lnaHupyeme ceoe @¢uHaHcogoe
6ydyuwiee? Y3Halime o HaOe)XXHOM UHCMpyMeHme OJisi 00CMUXKEeHUSs
00J120CPOYHbIX (huHaHCcOo8bIX yeneu!

lNnaHupyeme ceoe ¢puHaHCcogoe bydywee? Y3Haume 0O HaOeXHOM
UHcmpymeHme 0518 docmuxeHus1 00f1i20CPOYHbIX ¢huHaHco8bIx ueneu!

Llentp ¢puHAHCOBOW rpaMOTHOCTH ropojga MOCKBBI IpUIJIAIIAET Ha OecriaTHble BeOMHApHI O
rocyaapctBeHHoi [Iporpamme nonrocpounsix coepexenuit (I11C).

JlaTel 1 Bpems:

18 nexabps B 16:00

19 nexabps B 10:00

®opmat: Onnaiin Ha mnatgopme «OHnaitH-yHuBepcureray [IpaButenbctBa MOCKBBI.
Crnukepsr:

Anekcelt JleHuWcoB, BUIC-TIPE3UACHT HalMoOHANBHONH acCONMAMA HETOCYIapCTBEHHBIX
neHcHoHHBIX (oHnoB (HATID).

Haranmus Kamenckas, HadanpHUK oTnena peryinupoanus HII® [lemapramenTta ¢puHaHCOBOI
nonutuku Munduna Poccun.

Ha BeOuHapax moapoOHO pazoepyT:
1. Yro Takoe IIporpamma nonrocpounsix coepexennit (I1/1C) u kak ona paGoraer.

2. KiroueBsie mpeumymiectBa U BeiroAsl [IJIC: HamoOroBwsie JBrOTHI; TOCYIAPCTBEHHBIE
TrapaHTUH COXPAHHOCTH JICHEKHBIX CPEICTB; NOTEHIHUAI JIJI1 MHBECTULIMOHHOT'O POCTA.

3. Kak crarep ywactHukoMm mporpammbl u nepeBectn B IIJIC yxe cdopmupoBaHHBIC
NEHCHOHHbIE HAKOIICHUs JUIs 6osee 3 PeKTUBHOTO YIIPaBICHHUS.

[Mpucoenunsiirecs! Bl momyunre HEOOX0nUMYI0 WH(GOPMAIHMIO O HAISKHOM (PHUHAHCOBOM
UHCTPYMEHTE U (JOPMHUPOBAHUY KalMTaNa AJIs BalluX OyAyIIMX Leei!

CchUTKH 17151 TIOAKITIOYCHHS :

18 nexadps (16:00): https://urbanlearning.mguu.ru/v2/register/finkom-koppodgos-webinar
19 nexadps (10:00): https://urbanlearning.mguu.ru/v2/register/finkom-koppodgos-webinar
https://veshnyaki.mos.ru/presscenter/news/detail/13385029.html

PUA OmckUHopm, 10.12.2025, Omuyu yeenuyusnu 63HOCHLI IO
npozpamMmme 00J120CPOYHbIX cbepexeHul

B Omcke 8bIpoc uHmMepec K rnpozpamme 00s120CPOYHbIX cbepexxeHul: 4ucso
002080p08 8 MpembeM Keapmarsie y8enu4usiock noYymu 8 Yyemeipe pasa, a cpedHul
83HOC y4YacmHuKoe docmue 74 meicsy pybned.

Kutenn OMcka aKTUBHO 3aKJIHOYalOT JOrOBOPHI MO MPOrpamMMe JO0JITOCPOUYHBIX COEpPEeKEHUI
(ITAC). Mo pnannsiM IICH, B TperbeM kBapranme 2025 roma KOJUYECTBO JIOTOBOPOB
JIOJTOCPOYHBIX COEPEKEHHM, 3aKIIOUEHHBIX C HEroCyJapCTBEHHBIM IMEHCHOHHBIM (HOHIOM
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[ICh (HII® TICB), Beipocio B 3,7 paza mo OTHOIICHHIO K IOKa3aTeIsM BTOPOTO KBapTaja
tekymero roga. Cpeanuit B3noc yuactauka [1JIC B 6anke [ICh cocraBuin 74 ThIC. pyOuieit.

[Iporpamma gONTOCPOYHBIX cOEpeKEeHUH moMoraeT (POPpMHUPOBATH KAITUTAI HE TOJIBKO 3a CYET
COOCTBEHHBIX CPEZICTB, HO U 3a CYET COPUHAHCUPOBAHHS OT TOCYapCTBa, Oaroapsi KOTOpOMy
MOYKHO JIONOJTHUTEIBHO K CBOMM HAKOIUICHUSM IMOydaTh 10 36 ThIC. pyOiiei B ToI.

Pa3Mep roCcy1apCTBECHHOI'O CO(I)I/IHaHCI/IpOBaHI/I}I 3aBUCUT OT CYMMBI B3HOCOB 3a rog U OT
CpeIHEMECSYHOTO JToxo/a yyactHuka [Iporpammel. /11 momydeHust TOMIIaThl OT TOCYAapCcTBa
JIOCTaTOYHO BHOCHUTH Ha cyeT OT 2 Thic. pyOnei B roi. MakcumanbHas cymma
coduHaHCcUpOBaHUs OT rocyaapctsa 360 Teic. pyOnei 3a 10 net yuactus B [Iporpamme™.

JlononHurtenbHO yyacTHUKH nporpammsl [1JIC MoryT exeroiHo moiay4yaTh HaJIOTOBBIN BBIYET
1o 88 Teic. pyoseir™* u momyuyats mHBecTUIMOHHBIN 10X0a oT HII® I1Ch. ITo uroram 2024
rojia MHBECTHIIMOHHAs 10XoAHOCTh o goroBopam [1/IC B HII® TICH coctaBuma 19,3 %.***

CpenctBa Ha cuerax I[1JIC Ha cymmy mo 2,8 MaH pyOJieli rapaHTUPOBaHbI ATEHTCTBOM 10
CTPaxOBAaHMIO BKIAAOB. ['apaHTUsI COXPAaHHOCTH COEPEKECHUN PACTIPOCTPAHSIETCSI HA B3HOCHI B
I[IJIC ¥ WHBECTHIIMOHHBIM JO0XOJ Ha HHUX. JlOMOJHUTENBHO pa3Mep TrapaHTUPOBAHUS
YBEIMUMBAETCS HA CYMMY II€PEBEJEHHBIX B IIpOrpaMMy MEHCHOHHBIX HakomiaeHuil uz OIIC,
CyMMY CO(pHHAHCHPOBAHUS OT rOCYJapCTBa U HHBECTULIMOHHOTO JJOX0/1a HA HUX.

Beimnary no ITJIC MoxHO mosyuuTs yepe3 15 jeT ¢ marhl 3aKkioueHusi JoroBopa WiM Ipu
JTOCTIDKEHHH 55 JeT >keHmuHaMu U 60 jer MyxumHamu. COepexeHUs BBIMUIAYNBAOTCS
YYaCTHUKAM B BHJIC €IUHOBPEMEHHOW BBIILUIATHI™ ***  perynspHOi BBIIUIATHI HA TIEPUOJ OT 5
JeT WM TOXM3HEHHBbIX BbILIAaT. [omomnutensHo IIJIC mpemycmaTpuBaeT BO3MOMXHOCTH
JOCPOYHO 3a0paTh HAKOIUIEHUS B OCOOBIX JKM3HEHHBIX CHUTYalUsX, TAaKUX KakK MOTeps
KOPMMWJIbLA WIIH OIUIaTa 1OPOrOCTOSAIINX BUIOB JICUCHUS.

— IlporpamMmma IOATOCPOUYHBIX COEpEKEHUH BBI3BIBACT JKUBOH OTKIMK y OMHYEH, dYTO
HOJTBEPKIAET BO3PACTAIONLYI0 3HAUUMOCTh MOJYyYeHHs COPUHAHCUPOBAHMS OT TOCYapCcTBa,
— rosoput Enena KyBmMHOBa, 3aMECTHTENb PETMOHAIBHOIO IUPEKTOpA IO Pa3BUTHIO
posanunoro OmsHeca [ICb B Omcke. — Eme omun 3Haummbiii daktop — [1JIC mosBosser
CHUCTEMHO KOIUTh Ha MaclTaOHble LENH, HUCHOJIb3ysd KOMOMHALUIO WHCTPYMEHTOB —
COOCTBEHHBIE  CpE/CTBA, TOCYAAPCTBEHHYIO MNOJAEP)KKY, HAJIOTOBbIE  BBIUETHl U
MHBECTUIIMOHHBIN 10X0A. MUHUMaNbHAsd cymMMa sl cTapTa AEJaeT Nporpammy JOCTYITHOM,
caM KJIMEHT PEIIAeT, KaK 4acTO U CKOJIbKO OH TOTOB OTKJIA/IbIBATh.

3aKIII0YUTh JOTOBOP JI0JITOCPOUHBIX cOepexeHnit MoxHO B 1to6oM u3 opucos [ICh B Omcke:
I"azerHsrit nep., 8,

yi. Bana Anekceesa, 0,

np. Mupa, 66,

np. Kapna Mapkca, 40.

*CoduHaHCHPOBAHHUE OT FOCYIAPCTBA OCYIIECTBISETCS B COOTBETCTBHUH CO CT. 36.44 No 75-D3
«O HerocyaapCTBEHHBIX IEHCUOHHBIX (POHIAXY.

**HaoroBelil BEIYET MpeOCTaBIsAETCs B cOOTBETCTBHH cO CT. 219.2 HK P®. Cymma HIDJI,
KoTopyro MoxHO BepHyThb no IIJIC, cocraBmser 13-22 % oOT cyMMBl B3HOCOB, HE
npesbimaronmx 400 000 (Bximrodast B3HOCH o HITO, MMC u JICXK) B pamkax kaJleHIapHOTO
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rona. ***Pe3ynpTaThl MHBECTUPOBAHUS B MPOILJIOM HE OINPEACISIOT TOXOIbI B OymayIeM,
JOXOOHOCTh HHBECTUPOBAHUSA HE TaPAHTUPYETCA I'OCY IapCTBOM.

*ExR*epes 15 et cpoka AIEUCTBUS TOTOBOPA WITH TP JOCTHXKEHUH BO3pacTa 55 JIeT y )KeHIINH
1 60 JeT y My>KUuH, €CJIM pa3Mep MOKU3HEHHBIX EPUOJANYECKUX BBIILJIAT COCTaBUT MeHee 10
% MPOKUTOYHOTO MUHUMYyMa NIEHCUOHEPA B 11eJIoM 110 PD.

https://omskinform.ru/news/215002?erid=2W5zFJsd7bN

ly6epHusi  (YensibuHck), 10.12.2025, Ypoku ¢puHaHcoeoU
gpamMomHocmu 8 3momMm 200y npowsnu yxe noymu 450 mbicsy
IO)KHOYpasnbyee

PezuoHarbHy0 npozpaMmy Mo MoebIEHUK ¢UHaHCO80U epamMomHocCmu
XXumerneu pearnusyom ro paHee cocmasrieHHoMy rinaHy. [lo crioeam ynpasnsowel
omoerneHuem rno YensbuHckol obriacmu YpalrbCcKo20o ar1agHo20 yripasrneHusi baHka
Poccuu EneHbl ®eduHoU, ypo8eHb 8bINMOSTHEHUST 3MO020 rnaHa npubnuxaemcs k 100
rnpoyeHmam. M MOXHO He COMHegambCs, YmMO 00 KOHya 200a €20 MOSIHOCMbIO
ydacmcsi 8bINoSIHUMBb.

— PernonasibHas mporpaMma 1o MOBBIIICHUIO YPOBHS (DMHAHCOBOW IPaMOTHOCTH PEaIH3yeTcs
B UenssOunckoit obdnactu ¢ 2021 roma, — oOpaTwyi BHUMaHUE 3aMECTUTENb MpeceaaTemns
npaBuTenbcTBa YensOuHckoi oOmactu AHTOH ApTemMoB. — B Tekymem roay oHa
aktyaymsupoBana. [lens — k 2030 roxy chopmupoBath y OOIBIIUHCTBA KUTEIICH, MAJIOTO U
cpeaHero Ow3Heca, WHIUBUAYAIBHBIX TPEANPUHAMATEICH M CaMO3aHATBHIX KJIFOUEBBIC
AJIEMEHTHI (PUHAHCOBOW KYJIbTYPBHI.

[Iporpamma mpennosnaraer odpa3oBaTesbHble U MHPOPMALMOHHBIE MEPONPUATHS, T100aBUII
AnTOoH AptemoB. OHHU pa3pabOTaHbI U Pa3HBIX KaTETOPUH KUTEIEH.

— Pa3BuBaeTcs U IBMKEHHE BOJIOHTEPOB (PMHAHCOBOTO MPOCBELICHUS, — OTMETHII 3aMIIPE]
00JTaCTHOTO TPABUTENBCTBA. — Takke O00ECleYnBaeTCsl OTKPBITOCTh OIOJHKETHOU
uHbOpMaInH.

3a IeBATh MECAIICB 3TOTO TO/1a CBOIO (PMHAHCOBYIO TPAMOTHOCTH TIOBBICHITH 1TOYTH 450 THICSY
sxuresieit YenssOMHCKOUN 00J1acTu.

— B wMeponpusTHsSX mnOporpaMMbl yYaCTBOBAJIM  IOKHOYpPaibLbl C OrPAaHUYEHHBIMH
BO3MOXXHOCTSIMU 3[IOPOBBS, JE€TU-CUPOTHI U JIETH, OCTaBIIUECS Oe3 MOMeueHus: poguTeneit, —
npokoMMmeHTupoBaia Enena ®eaumna. — Taxkke MEpONPUATHSMH MPOrPAMMBI  YIaJIOCh
OXBAaTUTh TPYIOCIIOCOOHOE HaceJeHHe, IIEHCHOHEPOB, Mallblii u cpeAHuii OusHec,
CaMO3aHATHIX.

Kak oTmermnu uneHsl paboyeil Ipynmbl, B PErHOHE TaKXkKe JEHCTBYIOT HPOrpaMMbl
JA0JITOCPOYHBIX cOepeskeHnii. OHU, 10 MHEHHUIO SKCIIEPTOB, CIyKAaT HEOThEMJIEMON YaCThIO
HOBBIIIEHUS (PUHAHCOBOM IPaMOTHOCTH Y MHBECTULIMOHHOM aKTUBHOCTH JKUTENEH.

Oco0Ooe BHHMMaHue MpH pabOTe C HACEIEHHWEM YAENSAIOT JI€MOOMIN30BAaHHBIM YYaCTHHKAM
cnenonepanuu. Psa meponpusatuit mist 6oiio CBO mpoBoast cneuuanucTtsl [naBHOTO
yTpaBJICHUS TI0 TPYAY U 3aHATOCTH HaceieHus YensiOnHckon o0aacTu. PernoHanbHbIN EHTp
«Moit 6uzHecy pazpaboTan sl BOGHHOCIYKAIUX OTACIbHBIN 070K «CBOW B JIEJIE», 1o
KOTOPOMY 3a 3TOT rof nposenu 6osiee 100 pa3nuunbix 00pa30BaTeIbHBIX MEPOTIPUSITHI, B TOM
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yucie 1o ¢GUHAHCOBOM KynbType. B mmanax Ha 2026-i1 — yCWINTH B3aUMOJICHCTBUE C
yYaCTHUKaMH CIIELOIEpalud, YHUBEPCUTETAMM, MPEANPUATHAMU U HEKOMMEPYECKUM
CEKTOpPOM.

https://gubernia74.ru/articles/society/1137504/

AK&M, 10.12.2025, «MH2occmpax-XXu3Hb» u3ly4us, Kak cmyGeHmbl
OMHOCSIMCSI K Cmpaxo8aHUuro XU3HU

«MH2ocempax->Ku3Hb» 8bISICHUI, KaK cmyOeHMmMbl OMHOCSMCS K cmpaxo8aHuto
JXU3HU. B onpoce npuHanu ydacmue cmyOeHmbl OOHO20 U3 KpyrnHeuuwux 8y308
Mockebi 8 so3pacme om 18 do 25 nem. Llernb uccrnedosaHusi — y3Hamb OmMHoweHue
CO8PEMEHHOU MOTI00EXU K Cmpaxo8aHUIo XXU3HU, @ MakKxe 4mo s6/15emcs KIo4eebiM
apayMeHmom rpu ebibope cmpaxosuwjuka u rnpodykmoeoeo rnpedrnoxeHus. O6 amom
2080pumMcs 8 cCOObWeHUU KoMnaHuu.

AGcomoTHOe  OONBIIMHCTBO ompoleHHbIX (73.3%) NOATBEpAMIM, YTO 3HAKOMBI C
porpaMMaMu CTPAaxOBaHMs >KM3HH, ciblanu o HUX (59.2%) wnm Hemoxo pa3OuparoTcs

(14.1%).

HpOIlyKT BOCIIPUHUMACTCA MOJ'IO[[é)KI)IO HC TOJIBKO B Ka4YCCTBC 3allIUThI OT HCPCABUIACHHBIX
obOcrositenscTB  (45%), TakuMX Kak: JAMAarHOCTUPOBAHHWE KPUTHYECKOrO 3a00NieBaHUs,
HWHBAJIMAHOCTHU B CICACTBUH MMOJTYYCHHBIX TPaBM, a TAKIKC ITOTCPU TPYI[OCHOCO6HOCTI/I, HO U B
Ka4eCTBE COBPEMEHHOI0 (PMHAHCOBOTO HMHCTPYMEHTA 3alllUThI OJArOCOCTOSHHUS CEMbU H
OJIM3KHX B CTydae yXxoJa U3 *KU3HH 3aCTPaxoBaHHOTO (28%).

Hapsany c¢ nomynspusanueil mporpaMM JO0JTOCPOYHBIX cOepexeHuil, Oojee MOJIOBUHBI
OnpoIeHHBIX (55%) cUMTarOT, YTO 33 JyMbIBATHCS O CTPAXOBAHUM >KM3HH HEOOXOIUMO YXKE C
IOHBIX JIET, UHBIMHU CJIOBaMU, HHBECTUPOBATh B CBOE Oyty1iee, GopMHUpYsI CTAPTOBBINA KamuTal.
WHTepecHO OTMETHTh, YTO HAaKONHUTEIBHOE TPOTPAMMBI, a TaKKe MPOTPAMMBI C
MHBECTULIMOHHON COCTABJIAIOUIEH BOCIPUHUMAIOTCS MOJIOJBIMU JIIOJIbMH, Ha IpPAaKTHKE, B
paBHo# ctenienu: 53% nenatot cBoii BeIOOP B o3y HCXK, 47% B nons3zy MCK, uto Takxke
CXO0’K€ C TEKYILUMH ITOKa3aTeNIIMU PhIHKA.

AnbTepHaTUBHO, 17% HE BOCIPUHUMAIOT IPOIPaMMBbI CTPAXOBAHUS B KAYECTBE MHCTPYMEHTA
rapaHTUPOBAaHHBIX HAKOIJIEHMH B MOJIOJIOM BO3pacTe, MPEANOYUTas APYTrUe METObI.
OcraBmmecs 28% MOJIOIBIX JIIOJEH MOATBEPAKAAIOT aKTyaJIbHOCTh CTPAXOBBIX MIPOIPaMM, HO
HE CYMTAIOT UX IPUOPUTETHBIMU B HACTOSIIUI MOMEHT.

OueBHUIHO, YTO KIIOYEBBIM (PAKTOpPOM MJIsi TNPHUHATHS pEIIeHUs O TMOKYIKe I0JIuca,
PECIIOH/IEHTHl CUMTAIOT HAAEKHOCTh M (UHAHCOBYIO YCTOWYMBOCTH CTPAaxOBOM KOMITAHUHU
(49.3% otBetoB). Ha BTOpOM MecTe — MIpO3PavyHOCTh U OUYEBUAHOCTH YCIOBHH JOrOBOpa
(20.5%). Menee nomyasipHbIMH, HO BCE e BaKHBIMU (paKTOPaMU SIBJISIFOTCS yTOOHBIN OHJIalH-
CEPBHC U KaueCTBEHHAas KJIMEHTCKasd noaepxka (16.5%). Takue napamerpsl, Kak JOCTyIHas
IICHa II0JIMCA, COLMajbHAasg OTBETCTBEHHOCTb KOMIIAHMM M HMHHOBALIMOHHOCTH IPOAYKTOB,
noytyymsin Mesee 5% rosocos, 9% 3aTpyIHUITUCH C OTBETOM.

CornacHo naHHbIM aeictBytomero noprdens «Muroccrpax XKusuby, 30% crtpaxoBateneit
cocTaBisAoT moau 110 40 net. Beé Oonplie u Gosblne J0jei B paHHEM BO3pacTe BHIOMPAIOT
MMEHHO CTPaxOBaHME KU3HU B KAUE€CTBE KIIOYEBOTO IEMEHTa CBOEH (DMHAHCOBOM CTpaTEeruu,
3aIUThI 0JIArOCOCTOSIHUA U peasin3aluyl Oy IyIuX IUIAaHOB U 3a1a4.
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UccnenoBanue TmOKa3bIBA€T, 4YTO KaXIbId BTOPOM CTYIEHT OCO3HAET 3HAYMMOCTH
CBOEBPEMEHHOT'0 U KOPPEKTHOTO (PMHAHCOBOTO IJIAHUPOBAHUS JUIsl YCIIEUTHOTO Oy AyIIero.

CITAO «HMHuroccrpax» paboTaeT Ha MEKIyHApOIHOM M BHYTpEHHEM pbIHKax ¢ 1947 rona.
WHroccrpax wnMeeT MpaBO OCYIIECTBIATh BCE BHJbl HMYIIECTBEHHOIO CTpPaXOBaHUS,
JOOPOBOJIBHOE MEIMIMHCKOE CTPaXOBaHME M CTPaXxOBaHME OT HECYACTHBIX CIIy4aeB MU
Ooye3Hel, a TaKKe NepecTPaxOBOYHYIO AesTelnbHOCTh. Kommanus mpucyrctByer B 316
Hacen€HHbIX mNyHKTax P®. IlpencraButenscTBa M JOYepHHE KOMIIAHUM CTPaxXOBILMKA
paboTaroT B CTpaHax JalIbHEro M OJIIMKHETO 3apyOeKbsl.

https://www.akm.ru/news/ingosstrakh_zhizn_izuchil kak studenty otnosyatsya k strakhova
niyu_zhizni/

HoBoctun pa3BUTUA CUCTEMDbDI 0065s13aTeNIbHOro NeHCUOHHOIOo
CTpaxoBaHUA U CTanOBOﬁ neHcuun

FNoeopum Mockea, 10.12.2025, B [ocdyme KoHcmamupoeasnu
Heob6xodumMocmb NoebIWeHUs1 3apsiam OJisi yeesiuvyeHus neHcull

OKoHoMUKa P® HauerneHa Ha ebICOKUU ypogseHb orsiamel mpyda. O6 amom 8
agpupe paduocmaHyuu «losopum Mockea» 3aseuna 4rneH Komumema HUXHeUl
nanamsl naprnameHma rno mpyQdy, coynonumuke u Oenam semepaHoe CeemraHa
Geccapab.

«Ilencun, kak 1 MPOT, Toxe momkHBI U OyAyT pacTu. 3a cuéT yero oHu OyayT pactu? Mbl
MOHMMAeM, 4YTO CETOJHS MBI, T€, KTO pabOTaeT, OTYHUCISAEM IICHCUOHHBIE B3HOCHI B
Conumanehbiii houa Poccuu, 1 U3 3TOro MEHCHOHHOTO KOIIeNbka M obOecrieunBaetcst 43 MITH
neHcuonepoB Poccuiickoit deneparn. YToObl y HUX POCIM MEHCHM, Y HAC JOJDKHBI pacTh
3apriaTel. A MBI ITOCTENEHHO B Poccum mepexoauM HMMEHHO K BBICOKMM 3apIuiaTaM, K
HSKOHOMUKE BBICOKHX 3apILIaT.

Panee mpodcoro3bl momyctrid pocT 3apaboTHeIX Iwiar B Poccum wu3-3a  peduiuta
corpyaHukoB. [To manueiM MunTpyzaa, k 2032 rogy B 3KOHOMHMKE HY)XKHO OyJeT 3aMeCTHTh
okoJto 12,2 MiTH paGOTHHUKOB.

https://govoritmoskva.ru/news/475782/
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Poccutickass 2azema, 10.12.2025, CeHamopbl noddep)kanu
3KcnepumMeHm o @83HOocaM caMO3aHsImbIX Ha coyuasibHoe
cmpaxoeaHue

B Poccuu do koHua 2028 2o0a npotdem 3kcriepumeHm rno 0obpos8osibHOU
yriame caMo3aHsimbIMU 83HOCO8 Ha couyuaslbHOe cmpaxoeaHue, 4Ymo ro3eosium um
opopmisamb  onnadusaembie 60fbHUYHbIE U OeKkpemHble ebirnambl. Cosem
®edepayuu 00obpur 08a Heobxo0uMbIx Ofi1 3MO20 3aKOHa Ha ryieHapHoOM 3acedaHuu
10 Oekabps.

«39TO MO3BOJIUT 00ECHEUYUTh MPABO CaMO3AHATHIX I'PaXKAaH Ha OIJIaYMBAEMbIH OOJBLHUYHBIN
auct. [Ipu 3TOM camo3aHsATHIE TpaXkaaHe OyAyT €KeMECSIYHO OIIauiBaTh CTPaXOBbIE B3HOCHI.
[Tocne ux omnarbl B TEYEHHE IIECTH MECALIEB CaMO3aHATBIE TPaKJaHE CMOTYT IOJYyYUTh
nocoOue 1o 00JLHUYHOMY JIUCTY. Pazmep mocoOust onpenensercs, NCX0As U3 CTaxa, pazMepa
U IepHuoja OIlaThl CTPAXOBBIX B3HOCOBY, - coobmuia uiaeH Komurera CO no conuaibHOR
nonutuke Haranes MenbHUKOBA.

3asBIeHHE O JOOpOBOJBLHOM BCTYIUIEHMM B IPABOOTHOIIEHHS IO 005f3aTE€IbHOMY
COLMAJILHOMY CTPaxOBaHUIO Ha CilIy4dail BpPEMEHHON HETpPYyJIOCIOCOOHOCTH MOXKHO OyJer
oJaTh C WCIIOJIb30BAHMEM MOOWJIBHOTO npuiokeHuss «Moil Hajmor». VY4acTHUKHU
9KCHEPUMEHTa CMOTYT BBIOpaTh pa3Mep CTpaxoBoi cyMMmsbl - 35 Thic. win 50 Teic. pyOuei.
Tapud crpaxoBoro B3HOcCa ycTaHaBiuBaeTcs B pasmepe 3,84% oT BBHIOpaHHOH CTpaxoBOU
CyMMBI, TO ecThb 1344 py6iist u 1920 py6uieit B Mecsin coorBeTcTBeHHO. [Ipu nossimenun MPOT
CTpaxoBbIE CyMMBI OYAyT YBEIMYMBATHCS MPOMOPLUOHATBHO €r0 POCTY, pa3Mep TaKoro
YBEJIMUYEHUS CTPAXOBBIX CYMM OIPEIEINUT IIPABUTEIBCTBO.

[IpaBo Ha mosryueHne NocoOus Mo BPeMEHHON HETPYAOCTIOCOOHOCTH BO3HUKHET 110 HCTECUCHUH
IIECTH MECSIIEB YIUIaThl CTPaXOBBIX B3HOCOB. IIpu 3TOM exeMecsyHble TUIATeKU MOTYT OBbITh
YMEHBIIEHbI WM YBEIWYEHbl B 3aBHCUMOCTH OT HACTYIUICHHMsS B TEYEHHE OIPENEICHHOTO
Hepuo/ia CTPaxoBOro ciryyas U (pakTa BBIIIATHI TOCOOUS 110 BpEMEHHOW HETPYAOCTIOCOOHOCTH.
CtpaxoBbIM Cily4aeM 10 100pOBOJIBHBIM IIPABOOTHOIIEHUSM 10 0053aTEIbHOMY COLIMATIbHOMY
CTPaxOBaHMIO NMPU3HAIOT BPEMEHHYIO HETPYI0CIIOCOOHOCTh U3-3a 3a00JI€BAHUS W TPABMBI.

[lo cnoBam 3amrnaBel Muntpyna Axnpes IlnytHunkoro, 90 npoueHTOB OMNPOIIEHHBIX
CaMO3aHATHIX 3aBWIM O HEOOXOAMMOCTH BHEJPEHUS TAKOTO MEXaHM3Ma JIOMOJHUTEIBLHOIO
COLMAJIBHOT'O CTPaxOBaHUsl, a 00Jiee MOJIOBUHBI U3 HUX COOOILMINA O TOTOBHOCTH IUIATHUTh.

«MBI UCXOAMM U3 TOTO, YTO y HAc mopsiaka 1,2 MIIH caMO3aHATHIX B 3Ty CHUCTEMY JOJIKHBI
BOUTHY, - 100aBUI YMHOBHHK.

«Ecmn aT0 OBUIH OIIPOCHI CAMO3aHATBIX, U OHU IIPOABUIIN 'OTOBHOCTDH, 3HAYUT, MbI 4€PE3 I'O
BCTPECTHUMCA U IMOABCACM HMTOI'M, KaK Ballll OIMPOCHI OIIpaBAaIMChb», - OTpEarupoBajia Ha €ro
CJIOBA CIIMKEP COB(I)GI[& Banentuna Marsuenko. Ona KOHCTATUpoOBaJjla, 4YTO IIOKa 4YTO
CaMO3aHATBhIC OKa3aJIuCh ((BOO6HI€ BHC 3alIUTBI TOCYy AapCTBa».

«3a001€e1 - HUKTO HE OIIaYMBaeT 6OJIBHI/I‘{HBII>’I, OHHU TAKHC K€ I'paXXJaHC, OHU UMCIOT IIpaBa
Ha OIl1aTy, HO IOHATHO, HAaJ0 3TO 3aKOHOAATCIHLHO HOHpO6OBaTI), B BHUAC JBKCIICPpHMCHTA
3aKpCINUTBh», - 3aKJIFOYNJIA I'NIaBa BerHeﬁ MaJIaTel IIapJIaMCHTA.

https://rg.ru/2025/12/10/senatory-podderzhali-eksperiment-po-vznosam-samozaniatyh-na-
socialnoe-strahovanie.html
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lMpoghunb, 10.12.2025, Kakoli 6ydem cmpaxoeasi neHcusi 8 2026
200y: pa3mep 8binsiam u ¢hopmyrna pac4ema

Cmpaxoseblie neHcuu sebipacmym Ha 7,6% c 1 sHeapsi 2026 200a 0Oris ecex
Kamezopul rnosiydamesniel - Kak Hepabomarowux, mak U rpooosmKarouux
mpyodumscsa. [lo crnosam MuHucmpa ¢uHaHcoe Poccuu AHmoHa CuryaHosa,
yKasaHHoe MnosbiueHUe o0bbeduHsem «mpalduUUOHHYK - M0 YPOBHIO UHQAsuuU u
00rnonHUMernbHyr - ¢ y4emom pocma 3aprnamy. Oxudaemcs, 4ymo K KoHuy 2026
200a cpedHul pasmep cmpaxoeol rneHcuu rno cmapocmu cocmasum 27.117 py6.

[Ipeapiaymas KOppEeKTUPOBKA BBIILIAT MPOXOAMIa MO0 MHOU cxeme. CTpaxoBble NEHCUU MO
CTapOCTH, MHBAJIMIHOCTH U TIO CIIy4aro MOTEpH KOPMHIIbLIa ObLIM yBeInueHs ¢ 1 suBaps 2025
rojia B iBa d9Tamna: cHayana Ha 7,3% - 1o ypoBHIO Mporuo3Hoi undmsiuu 3a 2024 rog.

[To3aHEEe MPaBUTEIBLCTBY OBLIO MPEIOCTABICHO MPABO JOMOJHUTEIHHO TTOBBICUTH CTOMMOCTH
OJIHOTO MEHCUOHHOTO Kod(duiineHTa u paMep (GUKCHPOBAHHOW BBIMJIATHI, YTOOBI JTOBECTH
WHJICKCAIHMIO A0 (PAaKTUYECKON MHIAIUN.

[Tocne myOnukamuu Poccratom naHHbIX 0 pocte 1ieH 3a 2024 ron Ha ypoBHe 9,5% (BMecTo
7,3%) mo mopyueHuto mpesuneHta ¢ 1 sHBaps 2025 roma 3agHUM YHCIOM YBEIUYUIH
CTOUMOCTbH MIEHCUOHHOTO KoddduiineHTa u (GUKCUPOBaHHYIO BhITLIATY 110 9,5%. B pe3ynbrate
CpPEeIHHI pa3Mep CTPaxOBOM MEHCHH MO CTAPOCTH I HepaObOTaIOMIMX MeHCHuOoHepoB B 2025
roxy coctasui 24059,12 py06. Mnaekcanus 3aTpoHyia 0KoJIo 37 MITH YeJOBEK, U3 HUX 9 MIH -
paboTarole NeHCHOHEPHI.

Yto Takoe CTpaxoBas ICHCUA U U3 UCT'0 OHA CKJIAAbIBACTCA

CrpaxoBass TEHCHS - 3TO TOXXH3HEHHAs €KEMECSYHas BBIIUIATA TPAXKAaHAM, HWMEIOIINM
TPYIOBOU (CTPaxoBOW) CTaX M JOCTHTIIMM YCTAHOBJICHHOTO 3aKOHOM Bo3pacta. Pasmep
BBIIJIATH (POPMHUPYETCS U3 CYMMBI NEHCHOHHBIX OayioB (MHAWBUAYAIBHOTO TIEHCHOHHOTO
koadurmenta, UIK), yMHOKEHHBIX Ha CTOUMOCTH OJTHOTO K03 HuIleHTa B roj BbIX0a Ha
neHcuto. 3HaueHne croumoctu MIIK exxeronno mensercsa. B 2026 rogy oHo yBenuuurTcs Ha
7,6%, no 156,76 py6.

K crpaxoBoit vactu nmobapnsiercs: GUKcHpoBaHHAS BBIIUIATA, KOTOPAsi HE 3aBUCUT OT cTaxa. B
2025 romy oHa ObliIa TPOUHIEKCUPOBAaHA ¢ y4eToM ¢akTuaeckor nausiuu 10 8907 pyo, B
2026 roxy - Ha 7,6%, 10 9584,69 pyo.

Komy nonoxena crpaxoBasi HeHCUs

Jns Ha3HaueHHWs CTPAaXxOBOM NEHCHM IO CTApOCTH Ha OOLIMX OCHOBAaHUAX Tpedyercs
BBITIOJTHEHHUE TPEX YCIOBUIM:

. JOCTHKEHHE 00IeyCTAHOBICHHOTO TICHCHOHHOTO BO3PAaCTa;
. HaJIMYKE CTPAXOBOIO CTaka HE MeHee 15 jeT;
. HakoruieHue Heooxoaumoro UIIK.

B pamkax pedopMbl IEHCTBYET MOCTEIEHHOE IMOBBIIIICHUE MIEHCHOHHOTO Bo3pacta. B 2024
rojly OH COCTaBIseT 58 JeT Il *KEHIIUH U 63 roaa ans Mmyxx4uH, B 2026 rony - 59 u 64 rona
cooTBeTCTBEHHO. [lomHbIil nepexon 3aBepmmutcea B 2028 roay: 60 yet 1js XKEHIUH U 65 Jet
JUTSL MY>KUHH.
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C 2019 no 2022 rox aelcTBoBaja JIbIOTa - MPAaBO BBIUTH HA MEHCHUIO HA MOJTOJA paHbIIE
HOBOTO Bo3pacta st My>KuuH 1959-1960 rogoB poxzaeHus u xeHmuH 1964-1965 roxos. B
2025 u 2027 romax HET BO3PACTHOM TPYIIIbI, KOTOpas Moria Obl OPOPMUTH TMEHCHIO IO
CTapocTH 0e3 JBroT (3a UCKIIOYCHHEM OTJENbHBIX KATerOpUil, B TOM YHCIIE MHOTOJIETHBIX
Marepei).

CrpaxoBoil CTaX BKIIIOYAET MEPUOABI TPYJOBOM NEATETBHOCTH, 32 KOTOPBIE YILJIAUMBAIUCh
B3HOCHl B llencumonnwnii mmum ConmanbHblii ¢oua Poccun. IlnatenbmukoM MOXKET OBITh
paboTonarenh WM caM TpaxnaHuH. [IeHCHMOHHBIC Oaibl HAYUCIAIOTCS B TOM 4YHCIE 3a
COIIMAJIbHO 3HAYUMBIE [TIEPUO/IBI - HAIIPUMEDP, 3 YUACTHE B CIIEHUATIBHON ONIEPALIMH UIH OTITYCK
no yxoxy 3a pebeHkoM. [l BBIXOAAa Ha CTpaxoByl0 HeHCHIO 1Mo crapoctd B 2024 roay
HEOO0XO0JMMO HAaKOMUTH 28,2 IEHCHOHHOT0 6aJuia, B MOCIeAYIOUINE FO/Ibl U TIOCTe 3aBePIICHUS
pedopmsr - 30.

Jlocpo4yHoe Ha3HaAYEHUE CTPAaxOBOM EHCUHU

[IpaBo Ha 1OCPOUHYIO CTPAXOBYIO MEHCHIO ycTaHaBnuBaeTcs cT. 30 denepanbHOro 3akoHa Ne
400-®3 ot 28 nexadps 2013 roma «O cTpaxoBbIX MEHCHSIX». Ha TBrOTHBIX yCIOBHIX MOTYT

Oq)OpMI/ITB BBITUIATHI I'paXKAaHC C JIIUTCIIBHBIM TPYAOBBIM CTAXKEM, MCAULIUHCKUC paGOTHI/IKI/I,
neagaroru U apTUcCThbl, a TAKXKE 3aHATHIC B CIIOKHBIX KIMMAaTHYCCKUX YCIOBHUAX.

https://profile.ru/news/society/strahovaya-pensiya-v-2026-godu-razmer-vyplat-i-formula-
rascheta-1790490/

lNapnamenmckasi 2azema, 10.12.2025, [Jenymam paccka3asi, KOMy
nepecyumarom Hadbaeky k neHcuu e 2026 200y

PabomHukam y207rbHOU MPOMbBIWIIEHHOCMU U Y/eHaMm J1IemHbIX aKunaxeu
rnaccaxupckux camorsiemos 4Yembipexobl rnepecyumarom Haodbasky K rMeHcuu 8
cnedyrowem 200y. 06 oamom 10 Oekabps pacckasan 4neH Komumema
['ocyOapcmeeHHoU [ymbl o manomy u cpedHemy npedrnpuHuMamernscmay Anekceu
[o8bIpUH.

ITo ero cnoBam, kotopbie mpuBoaAuT PMA HoBocTu, nomnaTa nojiaraetcsi B CBA3M C OMACHBIMHU,
BPEIHBIMH, TSDKEIBIMU M HANpPSOHKEHHBIMU yCIOBUSAMHU TpyJa. Cymma MHAMBHUAyalbHA IS
KaKJIOTO CIEIUAINCTa M 3aBUCHUT OT 3apIUIaThl U CTaXa.

«Yertsipe pa3a 3arof - 1 deBpains, 1 mas, 1 aBrycta u 1 HOSOPS - MEPECUUTAIOT EKEMECTUHYIO
Ha/ll0aBKy K II€HCUM WIEHaM JIETHBIX SKHMIAXeW CaMOoJIeTOB TIpakJaHCKOW aBHALUU HU
paboOTHHUKAaM yToJbHON MPOMBIIUIEHHOCTHY, - YTOUHWUII JCTIyTaT.

Panee unen nymckoro Komurera nmo Oromkery u Hajmoram Huknra Yarmma HamoMHWMI, KTO U3
MIEHCUOHEPOB B JieKaOpe MONYYHT BBHIMIATY IBAXKIbI U JJIs Ha3HAUYCHHUs KaKuX HaJI0aBOK
cIeayeT 3apaHee nojaTh 1oKyMeHThI. [TogpoOoHOCTH - B MaTepuaie «IlapaaMeHTCKOM Ta3eTh».

https://www.pnp.ru/social/deputat-rasskazal-komu-pereschitayut-nadbavku-k-pensii-v-2026-
godu.html
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lMapnamenmckasa e2aszema, 11.12.2025, [leHcuro no rnomepe
KopMunbya npedsiazarom coxpaHumes pabomarowum nodpocmkam

Ecnu nodpocmok ycmpausaemcsi Ha pabomy, emy Mo2ym rpeKkpamume
8blirsiamy rieHcuu ro rnomepe kopmusnbya. NodoepxKy npednazarom coxpaHume 3a
HecosepuwieHHoOIemMHUMU, Oaxe ecru Yy Hux noseusicsa oguyuarbHbil 00Xo0.
Coomeemcmeyrowuli 3aKoHONpPoekm, paspabomaHHbili denymamamu u3 hpakyuu
«Hoeble noduy», 10 dekabps omnpasunu Ha oma3abie 8 [lpasumeribcmeo. ABmopsbl
ommeyarom, 4mo HogoegedeHuss b6yOdym momueuposambe MOOPOCMKO8 Ha4dyuHamb
mpydosyro Kapbepy paHbuwe, He 6osicb nomepsme ebiriiamy. [NloOpobHocmu y3Hana
«lapnameHmckasi 2zazemay.

PaGora - HEe MOBO MHIIATH MOAAECPKKU

CTpaxoByI0 NEHCHIO MO TOTEPEe KOPMUIbLIA MOTYYalOT HETPYAOCIOCOOHBIE WICHBI CEMBU
yMEpIIEro KOPMHJIbLIA, KOTOpPblE€ HAXOAWJIMCh y HEro Ha MkauBeHud. Cpeau HHUX -
HCECOBCPUICHHOJICTHUC ICTHU, a4 TAKIKEC 6paTB$I, CCCTPBI U BHYKH YMCPIICTO YCJIOBCKA, CCJIN Y HUX
HET TPYAOCIIOCOOHBIX POAMTENCH. A €ClIM OHHM YYarcsi B KOJUICIDKE WM By3€ 10 OYHON
IporpaMmme, TO MOJIYy4aroT NEHCHIO 10 23 JeT.

Kpowme Toro, BhITUIaTy HAYUCISIOT U COBEPIICHHOJIETHUM AETSIM, OpaThsiM, CECTpaM U BHyKaM,
€CJIM OHU TOJIYYWJIM WHBAIUIHOCTH 10 18 ser. BIOBBI M BAOBIBI TakKe MMEIOT MPaBO Ha
MIEHCHUIO HE3aBUCUMO OT TOT0, pabO0TaIOT WM HET, HO MPH YCIOBUH, YTO YXAKHUBAIOT 32 IEThbMU
MOTHOIIIET0 KOPMIJIBIIA, HE JOCTUTTIIUMU 23 JIET, M He BCTYTIJIN B TIOBTOPHBIH Opax.

CTpaxoBy10 MEHCHUIO TI0 MOTepe KOPMUJIbIIAa HA3HAYAIOT, €CIIM Y YMEPILEro YeIoBeKa OblT XOTs
Obl OJMH J€Hb CTPAXOBOTO CTaXa, TO €CTb OH paboTajl MO TPYAOBOMY JOTOBOPY H
paboTtonaTens Aenan oturciaeHus B [leHcuoHHBIN (OH.

Kak oTmMeTniu aBTOpHI WHUITMATHBBI, TOJAPOCTKH M MX OMEKYHBI OMACAIOTCS O(UITHATBHOTO
TPYIOYCTPOMCTBA, 4YTOOBI HE TMOTEPATh IEHCHI0, KOTOPYIO 3a4acTyl0 CUMTaloT Oolee
CYIIECTBEHHBIM HCTOYHUKOM J0XOJa. DTO MPHUBOJUT K TOMY, YTO HECOBEPIICHHOJIETHUE
HA4YMHAIOT paboTaTh HEOUIIUAIBHO, YTO JUIIAET UX COLMATbHBIX TAPAaHTUN U OTYUCIICHUH.

OTnpaBieHHBIN HAa OT3BIB B KAOMUH 3aKOHOIPOEKT BHOCUT U3MEHEHUS B 3aKOHBI O CTPAXOBBIX
HEHCUSX M TOCYJAapCTBEHHOM IIEHCHOHHOM oOecriedueHHH. [IOKyMEHT 3aKperisieT MpaBuiIo:
€CJIM MOJIPOCTOK YCTPOUTCS Ha pabOTy WIIM HAYHET MOJTy4aTh JOXO0/, 3TO HE JTUIIUT €ro NEHCUU
10 roTepe KopMuIbiia. HopMy XOTAT pacpocTpaHUTh Ha BCEX HECOBEPILICHHOJIETHHUX, A TAKKE
Ha CTYJICHTOB OYHOH ()OpMBbI 00yUeHHUs B Bo3pacTte A0 23 JeT.

YcTpaHuTh pUCKH

[Ipennaraemble M3MEHEHUS MOMOTYT YCTPAaHUTh MPABOBYIO HEOMPEICICHHOCTh W JaTyT
MOJIPOCTKAM BO3MOXHOCTH JIETAIBHO palboTaTh, HE Tepsis BaXKHYIO ISl CEMbH IMOAJIEPIKKY,
nosicannia «llapramMeHTCKON ra3eTe» COoaBTOp 3aKOHOMPOEKTa, MepBbId 3amrpen Komwurera
['ocoymel o Hayke u BoicieMy oOpa3oBanuto Kcenus [NopsiueBa. 1o ee cioBam, Omaromaps
3TOMY HECOBEPIICHHOJETHHE CMOTYT 0€3 CTpaxa yCcTpauBaTbcs Ha O(pUIIMaIbHYI0 paboTy, a He
BBIOMPATH 7151 C€0S1 COMHHUTEIIbHBIE TTOIPA0OTKH.

«/1ns MHOTHX 3Ta BBITUIATA - YACTh CEMEHHOTO OIO/IKETa, U PUCKOBATH €l HUKTO HE MOXeT. W3-
3a IPaBOBOI HEOIPEICICHHOCTH THICSYH IMOJIPOCTKOB BHIOMPAIOT HEOPHUITHATHHYO padoTy 6e3
cTaka W 0e3 COIMANbHBIX TapaHTUH. DTO HENPaBHIBHO: MOJIOJBIC JIIOIU JOJKHBI UMETh
BO3MOXKHOCTb MOJTYYHUTh NEPBBIM TPYIOBON OIBIT YECTHO U O€30MacHO», - OTMETHJIA JIeMyTaT.
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['opsiueBa no0aBuia, YTO JTOKYMEHT TakKKe IMOMOXET CHHU3UTh YPOBEHb HEPOpMalbHON
3aHATOCTH Cpeld MOJIOJBIX JIt0JIeH 1 OyneT crnocoO6cTBOBaTh ((OPMUPOBAHUIO Y HUX TPYIOBBIX
HaBBIKOB Y€ B IIKOJBHOM Bo3pacte. Ilocie momyuenuss or3piBa IIpaBuTenbcTBa IMpOEKT
3aKOHA BHECYT Ha paccMOTpeHue B ['ocaymy.

https://www.pnp.ru/social/pensiyu-po-potere-kormilca-predlagayut-sokhranit-rabotayushhim-
podrostkam.html

PUA Hoeocmu, 11.12.2025, CouyghoHO 3a 9 mecsiyee Hanpaesun 8,9
mpJsH pybnel Ha NneHCUOHHoe obecneyeHue - Cyemnanama P®

Pacxo0bl CoyuarnbHoao ¢poHOa Poccuu (COP) 3a siHeapb-ceHmMsibpb 2025 200a
Ha reHCcUoHHoe obecrieyeHue epaxdaH ebipocrniu Ha 914,5 munnuapda pybned, unu
Ha 11,4%, u Ha Ha4ano okmsabps cocmasunu 8,9 mpurnnuoHa pybreu, 2080puMcs 8
onepamusHoM 0oknade CyemHou nanamsi PO 06 ucrnonHeHuu brodxxema ¢oHoa.

"Pacxo/pl Ha IEHCMOHHOE O0ecTeueHue 0 CPABHEHHIO C aHATIOTUYHBIM TiepruoaoM 2024 roga
BbIpocsii Ha 914 473,92 mnn py6neit (Ha 11,4%) u Ha 1 oxTa6ps 2025 roxa coctaBuiu 8 925
797,82 miaH pyOneit", - ormermiia CyeTHas najara .

Beimiata crpaxoBbIX MEHCUIl OCYIIECTBISUIACH C IPUBJICYEHHEM OCTAaTKa CPEACTB IO
00s13aTeIbBHOMY TEHCHOHHOMY CTPaxOBaHUIO, KOTOphId Ha 1 stHBaps 2025 rojga cocTaBisul
652,17 mumapaa pyOsiel, a Takke OFOKETHBIX KPEOUTOB M3 (heraepaabHOro O DKETa Ha
HOIIOJTHEHUE OCTaTKa CPeJICTB Ha eIMHOM cueTe Oropkera onma B oobeme 1,48 Tpuiuinona
pyOneil, ormeuaercs B noknane. PoH moracui OIOKETHbIE KPEAMTHI MO COCTOSHUIO Ha 1
okTs0ps 2025 rofa B MOTHOM 00beMe, yKa3bIBACTCS TaM.

CrpaxoBeie neHcuu ¢ 1 suBaps 2025 rona npounaekcupoBansl Ha 9,5%, ¢ 1 ¢espans 2025
roJia rocyAapCTBEHHBIEC TOCOOUS, HHBIE COI[MANIbHBIC BHITIIATHI, @ TAKXKE pa3Mep MaTEPUHCKOTO
(cemeitnoro) kamutania - Ha 9,5%. C 1 ampens 2025 roma conuangbHbIE TEHCUH
npouHaekcupoBansl Ha 14,75%. Ctpaxossle nencuu ¢ 1 aBrycra 2025 roga 9,31 mummonam
pabotaBumm B 2024 roay neHCHOHEpaM yBEIMYEHBI B cpeaHeM Ha 286,45 pyOus, ormeTnia
CuerHas manara.

"Beero Ha 1 okTs6ps 2025 roxa nencuu B ¢onzae nomydarotr 40 661,84 Teic. yenoBek, U3 HUX
cTpaxoBble neHcuu - 36 481,33 ThIC. YeNOBEK, U3 KOTOPBIX CTPAXOBBIE MTEHCUU 1O CTAPOCTH -
32 747,93 TbIC. UeNOBEK. 3a rOJl YACIO NEHCUOHEPOB COKpaTuioch Ha 453,41 Thic. UEOBEK,
YHCIIO pabOTAIOIIKX MoJyyaTenel nencuit - Ha 482,27 toic. yenosek (Ha 6,2%)", - ToBopUTCS
B MaTepHasax.

Pacxonpl Ha ¢enepanbHy0 COIMANIBHYIO AOIIATy K MEHCUH 10 CPAaBHEHUIO C aHAJOTUYHBIM
nepuojom 2024 rona Beipociu Ha 27,925 munnuapaa pyO6:eii (Ha 34%) u Ha 1 oktabps 2025
roga cocraBwin 110,1 mwinuapna py6neit (70,8% romoBoro oObema), oTMedaercs B
MaTepuasax.

"DenepalibHYI0 COIMAIBHYIO JOIIATy K MEHCHH MO COCTOsSHMIO Ha 1 okTsaOps 2025 roma
nony4aroT 3 366,32 Teic. meHcuoHepoB B 60 cyOnekTax Poccuiickoit ®@enepanuu. CpeaHuii
pasmep ®CJI coctaBusier 3 422,30 pybinsa", - rOBOpUTCS B MaTeprasax.

B nienom pacxoasl ponna 3a sHBapb-ceHTA0ps 2025 rona Beipocnu Ha 11,9% u cocraBunu 12,5
TPUJUINOHA PyOJIeH, pealn30BaHbl BCE MEPONIPHSTHS 10 MOBBILIEHUIO IEHCH, TOCOOUI U UHBIX
COLIMAJIbHBIX BBIIJIAT, OTMEYAETCS B TOKJIAJC.
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PUA Hoeocmu, 11.12.2025, [loOcyumaH cpeOHUlU pa3mMep
couyuasnbHoU neHcuu 8 Poccuu e 2026 2

CpedHul pasmep couuarnbHol neHcuu 8 Poccuu cocmasum 16,6 mbics4u
pybned e 2026 200y, nodc4yumarno PUA Hosocmu rno omkpbimbiM OaHHbIM.

Panee nenyrtar ['ocoymsr Anexceit I'oBeipun ("Enunas Poccus'") pacckazan PUA HoBoctu, uto
colMabHYI0 NneHcuto B Poccun npounekcupyrot Ha 6,8% c 1 anpens .

Cornacno pacueram PUA HoBoctu, nmocie 3Toi JaTsl pa3Mep colManbHOM neHcuu B Poccun
coctaBUT 16,6 ThICSIUN pyOIIEH.

COI_II/IaJ'ILHYIO INCHCHUIK Ha3Ha4aroT Hepr,HOCHOCO6HLIM poccusiHaM 10 CTapOCTH, IO
HWHBAJIMAHOCTH, IO CIydar0 IOTCPHU KOPMHUJIbIIAa B CUTyallMM, KOraa 4YCJIOBCK HC Hapa60TaJ1
HCOGXOI[I/IMHﬁ CTanOBOﬁ CTa’X U MUHUMAJIbHYIO CYMMY IICHCHOHHBIX 0asIoB.

TACC, 11.12.2025, 3akoHOMnMpPoekm O COXpaHeHuUu reHcuu
pabomarowum nodpocmkam HarpasuJsiu e rpasumesibCmMeo

Lenymamsi ['0cOymbl om ¢ppakyuu "Hoeblie nodu” Hanpasusiu Ha 3aKi4vyeHue
rpasumernbcmea 3aKOHOMPOEeKM, KOMmOopbIU 3akpersisem coxpaHeHue reHcuu o
rnomepe Kopmunbuya 0151 pabomarouwux noOpPoCcCmKo8 U co8epweHHonemHux 0o 23
niem, obyyarouwuxcs Ha o4Hol ¢hopme. [JokymeHm ecmb 8 pacriopsixxeHuu TACC.

3akoHONPOEKT pa3paboran nenmytaramMu [ocaymbel ot ¢pakuuu "Hosbeie sronn" Kcenuei
I'opsiueBoii, Capnanoii ABkceHTbeBOM, SIpocimaBom CambuinHbIM, AHHONH CKpPO3HMKOBOH,
Antonom TkaueBsiMm u Jmutpuem I[leBmoBbiM. MHuUIIMATHMBa 3aKkpemiser B 3aKOHAX O
roCyAapCTBEHHOM MEHCUOHHOM 00€CTIEYeHUH U CTPAXOBBIX EHCHUSIX, HOPMY O TOM, 4TO "(daKT
TPYJIOBOW JEATENILHOCTH U IOJIyYEHHE JOXOJIOB HE SIBISIETCS OCHOBAHMEM JUIsl NMPU3HAHUS
HECOBEPIICHHOJIETHUX M OOyYaromMxcsi Ha O4HON Qopme 10 23 1eT, He COCTOSIBIIMMU Ha
VOK/IMBEHUH yMEPUIET0 KOPMUIIbLIA, U, COOTBETCTBEHHO, JUIs PEKpalleHus BbIIuIat" .

B nosicauTensHOM 3ammcKe YKa3aHo, 49TO ,I[eﬁCTBYIOHlee 3dKOHOAATCJIbCTBO, 10 YMOJIYaHHUIO,
CUUTACT HCCOBCPIICHHOJICTHUX MKXKIUBCHIIAMH, OAHAKO IIOSABJICHUC COOCTBEHHOTO 3apa60TKa
MOXKET CO34aTh HOPUAUYCCKYIO HCOINPCACICHHOCTb B OTHOIICHUUN "I/I)KI[I/IBGHI/IHH n CTaTtb
IMOBOJAOM I IMPEKpaICHUA BBIIJIATEI IICHCHUU.

"JI511 MHOTHX 3Ta BBIIJIATA - YaCTh CEMEMHOT0 Or0/KeTa, U pUCKOBATh €l HUKTO HE MOKeT. M3-
3a MIPaBOBOM HEOIPEIECIIEHHOCTH THICSYH MOJPOCTKOB BHIOMPAIOT HeopHIIMANBbHYIO paboTy -
0e3 cTaxka, 0e3 COLMANbHBIX TapaHTUI. DTO HENpPaBUIBHO: MOJIOJbIE JIOAU JOJKHBI UMETh
BO3MOXXHOCTH TIOJIYYHTh MEPBBIM TPYJOBOH OIBIT YecTHO M Oe3omacHo. Hamr 3akoHOmpoeKT
3aKpeIuIsieT 3To Npaso', - noguepkHya Kcenus ['opsiuesa.

B CJIy4dac MpUuHATHA 3aKOH BCTYIIMT B CHUITY IIOCJIC 0(1)I/IIII/IaJ'II)HOFO OHY6J'II/IKOBaHI/IH.

https://tass.ru/obschestvo/25876291
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RT, 10.12.2025, B [ocOyme oOOBSICHUNIU, KOMY [1OJIOXEHa
2ocydapcmeeHHasl rneHcus

locyOapcmeeHHasi rneHcuss — 39mo eapaHmuposaHHasi noooepxka Oris
epaxx0aH, Komopable 8 cusy pas/uyHbix obcmosimenbcme He Mo2ym obecrnedugsams
cebsi camocmosimersibHO 3a c4ém mpyodoeol OdessmesisHocmu unu umerom ocobble
3acrnyau neped cmpaHou. O6 amom e becede ¢ RT pacckasan dennymam [ocOymel,
3amecmumerib npedcedameris kKomumema no brodxemy u Hanozam KarnnaH lNaHeuw.

«OCHOBHOH 3aKOH, peryjaupyroumii »ToT BUA mneHcud, - DenepanbHbiii 3akoH «O
rocyJ1JapcTBEHHOM NEeHCUOHHOM obOecneueHun B Poccuiickoit denepaunny. CoriacHo emy,
MO3KHO BBIJICJIUTH ST OCHOBHBIX BUJIOB MIEHCUM, KOTOPbIE HA3HAYAIOTCS Pa3HbIM KaTErOpUsIM
HaIIUX corpaxkJaH. Bo-mepBbIX, 3TO meHcHs 3a BbICIYTy jeT. OHa IMOJOoXKEHa, Halpumep,
denepanbHBIM  TOCYJApPCTBEHHBIM  TPaXJAHCKUM  CIyXallldM,  BOEHHOCIYKAlllUM,
KOCMOHaBTaM M paOOTHHKaM JIETHO-UCIIBITATEIBHOIO cocTaBa. [ e€ Ha3HaueHUs BaXKEH He
TOJIBKO BO3PAcT, HO U BbIpaOOTKa ClielUanbHOIo cTaxa. /st rocyJapCTBEHHBIX I'PaXaaHCKUX
ciayxamux B 2025 roay TpedyeTcs cTax rocyaapcTBEHHOU ciiykObl He MeHee 19,5 roaa, a ¢
2026 roga - 20 net», - O0BSICHUI apJaMeHTapui.

On OTMCETHII, 9YTO HJIs1 BOCHHOCITYKalllUX IIPABO HAa IECHCHUIO BO3HUKACT, KaK IIPABUJIO, ITOCIIC 20
JICT BBICJIYTH.

«Bo-BTOpBIX, CylIECTBYET MEeHCUs 1o ctapocTd. OHa Ha3Ha4yaeTcsl He Mo OOIIMM MpaBHUiIaMm, a
rpakIaHaM, KOTOPBIE MTOCTPAIANIN B PE3yJIbTaTe PAJAUAIMOHHBIX MM TEXHOTEHHBIX KaTacTpod,
Hanpumep JIMKBUAaTopaM aBapuu Ha UYepHoObuibckoit ADC. B-TpeTbux, 3TO MHeHCUs IO
MHBAIMIHOCTH. E€ moiy4aroT BOCHHOCITyKalllKe, CTaBIINE HHBAJIMAMU BCIEACTBUE PAHEHMUS,
KOHTY3UHU WIM 3a00JI€BaHUs, MTOJYyUYEHHBIX MPU MPOXO0XKIAECHUH CIIy>KObl, y4acTHUKU Bemukoi
OTtedecTBEHHON BOWMHBI, TIpaxaaHe, Harpaxa€HHble 3HakoM <«Kuremo OnokaaHOrO
JlennHrpazia», a Takke IMOCTPaJaBLIME OT PaAMALMOHHBIX WJIN TEXHOTEHHBIX KaTtacTpod», -
Ppa3bIACHWI JeIyTar.

B-4eTBEpTHIX, €CTh MEeHCHUs MO Cy4yaro NoTepu KopMuiblLa, fooasui [lanent.

«OHa BBIJTAYMBACTCS HETPYAOCHOCOOHBIM  Wi€HaM ceMedl Morudmux (yMepIux)
BOCHHOCIYXalllUX, KOCMOHAaBTOB, a TAaKXe TIpaxkJaH, MOCTPAaJaBIIMX OT pPaJUALMOHHBIX
katactpod. M, HakoHell, B-IATHIX, COLMAIbHAs IIEHCUsI. DTO 0c00ast Mepa MOICPKKH IS TeX,
KTO HE MMEET IpaBa Ha CTPAaXOBYIO MEHCHUIO M3-3a OTCYTCTBHMsI HEOOXOAMMOIO CTaXka WIH
NEHCUOHHBIX 0ayuioB. ColMaNbHYIO TIEHCUIO MO0 CTAPOCTH IMOJIyYalOT TpaskJaHe, JOCTHUTIINE
Bo3pacta 68 mer (Myxuunbl) u 63 sner (xeHmmHbl) B 2025 tomy. Jlnms mpeacrtaBuTeneit
MaJlo4MciIeHHbIX HaponoB CeBepa Bo3pacT CHMKEH 10 55 u 50 €T COOTBETCTBEHHO», -
nob6asmi codbecennuk RT.

OTMeuaeTcs, 4TO COLMAIbHYIO MEHCUIO 10 MHBaIUAHOCTU HazHaudaroT uHBanuaam I, 11, 111
rpymni, B TOM YUCJIE UHBAIMIAM C JETCTBA U IETSIM-UHBATUIAM.

«ConuanpHyI0 MEHCHIO 110 MOTepe KOPMUJIIbIIA MOTy4aroT 1eTH 10 18 set (a mpu ouHoi yuéoe
- 10 23 5eT), mMOTepsABIINE OJHOTO WM 000uX poauTeneid. OTAeNbHBIA BH - TICHCHUS JCTSIM,
o0a poauTenss KOTOPHIX HEW3BECTHH. BaXHO OTMETUTH, YTO TOCYJAPCTBEHHBIC MEHCHU,
BKJIIOUAsl COIMAJIbHbBIE, €KeroIHO nHAeKcupyroTcs. C 1 anpesns 2025 roga coupanbHbIe IEHCUU
ObuTH TponHAEKcHpoBaHbl Ha 14,75%. Jlns rpaxaaH, 001U 10X01 KOTOPBIX C y4ETOM MEHCHU
OKa3bIBACTCS HUXKE MPOKUTOYHOIO MHUHUMyMa IIEHCHOHEpa B PErHOHE, YCTaHaBIIMBACTCS
dbenepanbHast UITU pEerHOHATBHAS COIMANIbHAS JOTLIATay, - 3aKIIIOYMIT OH.
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Panee cooOmianoch, 4To pOCCHSH KIET MacITaOHas MHACKCAIIUS IEHCHI, TOCOOMIA U 3apIiiaT
B 2026 rony.

https://russian.rt.com/russia/news/1570144-gosduma-gosudarstvennaya-pensiya-rossiyane

INFOX, 10.12.2025, HakonumesnbHasi neHcusi cnoco6cmeayem pocmy
eblnsam 0ns poccusiH 6razodapsi e3HocaM U UH8eCMUU UM

Cpedu ucmoyHUKOo8 (hbopMUpPOBaHUS HaKornumersibHOU MeHCUU MOXHO
8bldenlumb MamepuHCcKUl Kanumars, a makxke 00X00 Om UH8EeCMuUpPO8aHUs amMux
cpedcme 8 HeeocydapCmeEEHHbIe MNEHCUOHHbIe ¢hOoHObI unu 6 CouyuaribHbIl ¢hOHO.
Amu 8bliniamsl 3a4UCSOMCA Ha UHOUsUOyaribHbIU Uyesol c4em, 4mo ro3eorsnsem
ygenu4ums 6a308yH MeHCUIO.

DKOHOMHUYECKHE AHATUTHKU COOOIIAIOT, YTO COTJIACHO JEHUCTBYIOMIMM 3aKOHOJATEIbHBIM
HOpPMaM, MPEKPATUTh padOTATh U BOCIIOIH30BATHCS HAKOTUICHUSIMU MOYKHO TOJIBKO JTOCTUTHYB
60-meTHero BO3pacTa ISl MYXYHUH M 55 JeT Ansd KeHIIuH. BaxkHo, 4TOOBl y HUX OBLIH
HAKOIJIEHHBIE CPEJICTBA JUIsl BBIXO/A HA MIEHCHIO.

CyMMy HakoIJICHUH MOXKHO TOJYYHUTh €AMHOBpeMeHHO. Hampumep, 370 MoryT caenartb
rpaxkaaHe, ubsd HporHozupyemasi neHcust Huxke 10% OT HMPOXKUTOYHOIO MUHUMYMaA IS
NIEHCUOHEPOB, 4TO cocTaBisgeT | 628 py6Oneil. B nporuBHOM ciyuyae BbIILUIaTBl OyIyT
IPOU3BOJUTHCS €KEMECIUHO.

[Tomumo storo, B 2026 roay poccusiHaM OOEIIal0T 3HAYUTEIHLHOE YBEIHMUECHHE COIMATBHBIX
nocoOuii u 3apriaT. Ba)kHO OTMETUTD, UTO HAKOMHUTENIbHAS TIEHCUS HE TOJIBKO 00eCTICUrBAET
(¢buHAHCOBYIO CTaOUIBHOCTH B CTapIIeM BO3pacTe, HO U CIYXHT CTUMYJIOM Juisi Oolee
AKTHUBHOTO Y4YaCTHs IPak/iaH B MEHCHOHHOU cucteMe. C KaxabIM IoJIoM BCE OO0JIbIIIE POCCHSH
CTpEeMATCS YBEIUYUTh CBOW HAKOIUICHHMSI, YTO TOJOKUTEIBHO CKa3bIBACTCA HA MX OyAyIIMX
BBITLIATAX.

Takxe CTOUT yUUTHIBaTh, 4YTO BEIOOP MHBECTULIMOHHON CTPATETUH AJIs HAKOMIUTEIbHON MEHCUU
MOYKET TOBJHATH Ha YPOBEHb N0X010B. MH(pOpMUpOBaHHE O JTOCTYMHBIX MHBECTHUIIMOHHBIX
MHCTPYMEHTaX M MporpaMMe roCyAapCTBEHHOTO0 CO(PMHAHCHPOBAHUSA TaKXkKe CIOCOOCTBYET
YBEJIMYEHUIO (MHAHCOBBIX PECYPCOB I Oyayliel IeHCHH.

https://www.infox.ru/news/299/369177-nakopitelnaa-pensia-sposobstvuet-rostu-vyplat-dla-
rossian-blagodara-vznosam-i-investiciam

Frank Media, 09.12.2025, Kak nony4Yumb HakKonumeJsibHyrH0 4Yacmb
neHcuu

HakonumenbHas Yacmb neHcuu - 3mo Yacme rieHcuu, komopasi 0o 2014 2o0a
gopmuposganace y pabomHukos wmonoxe 1967 2o00a poxdeHus, 3a c4yem
0bs13ameribHbIX CmMpaxoebiX 83HOCO8 pabomodamerns e cucmeme o0bsi3amesibHO20
rneHcuoHHo2o cmpaxosaHus (OrIC).

PaGoromarens 1o 2014 roma ymnaumBan B CouunanbHblii pona Poccun (CDP) ctpaxosbie
B3HOCHI B pa3mepe 22% OT 3apab0THOM TUIaThl paOOTHUKOB, KOTOPBIE JEMINCH B TPOTIOPIIHA
16% u 6% Mexny cTpaxoBOM U HAKONUTENbHOM neHcueit coorBeTcTBeHHO. C 2014 roga nocie
(dakTHYeCKO 3aMOPO3KH MPOrpaMMbl IEHCUOHHBIX HakoruleHui B Poccuu Bce 22% B3HOCOB
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HarpasysitoTcest Ha GopMmupoBanue crpaxoBoi nmeHcuu. C 2014 roma HakomuTenbHAsT 4acTh
TMCHCHUHU MOMOJHAIACH 3a CUCT MHBECCTUITHUOHHOTO JOXO0Ja OT YIIPABJIICHUA 3THUMU ACHbBIAMU.

CtpaxoBas eHCUSI — 3TO BBIIUIATA 3aCTPAXOBAHHBIM JIMI[AM IO JOCTHKEHHUIO ONpeAeIEHHBIX
ycinoBuid. Hampumep, mo crapoctu unu MHBAIHIHOCTH. OHA COCTOMT M3 HAKOIUICHHBIX 32
BpeMs TPYJOBOTO CTa)ka 0aJIOB, KOTOPHIE YMHOXKAIOTCS Ha TIEHCUOHHBIA Kod(duiment. E€
dopmupyroT otumcieHus padoromarens (cMm. Beimie). OIHAKO B HBIHEIIHEH MEHCHOHHOMN
cucteme Poccum 3TH cpencTBa MAYT Ha BBIIUIATHI TEKYLIMM MEeHCHOHepaM. HakonurenbHyro
MIEHCUIO MOYKHO YHACJIeJIOBAaTh, & CTPAXOBYIO — HEJb3Sl.

Brimiatel HakonuTenbHOM YacTu onpenenstores Ned424-d3 «O HakonuTeabHOU eHcun» [1].
OHa 10CTyIIHA ONpeAEIEHHBIM KaTerOpusM TpakJ1aH:

Myxuunbl 1953-1966 ro10B poKACHUA.
Kenmunsl 1957-1966 ronos poxaeHus.

Koropeie odurnmansao paboramu ¢ 2002 mo 2004 rox, ¢ uX 3apiuiaThl YIIAYHBAIUCh
CTPAXOBbIC B3HOCHI HAa HAKOIIUTCIIbHYIO IICHCUIO.

Ecnu uenoBek genaer noOpoOBOJNbHBIE BBIILIATHI B paMKaX MPOTrpamMMbl TOCYJapCTBEHHOTO
copMHAHCUPOBAHMSI ICHCUOHHBIX HAKOIIJICHHH.

Ecnu yenoBek mnompocuin paboroaaresss NEpeHanpaBUTh 6% CTPaxOBBIX OTYHMCICHUN B
HAKOIMUTEJIbHYI0 IIEHCUIO — U OHM COBEPILIAIKCH BILUIOTH 10 KoHua 2015 roxa.

Kaxk y3HaTh pazmep HaKONUTEIbHON YacTH MTEHCUHU

VY3HaTh O MEHCUSAX MOXKHO M3 BBIITUCKH C JHUIEBOTO cueTa. Ee MOXHO 0(hOopMUTH Ha caiftax
«l'ocyciyr» u ComumansHoro ¢onga Poccum (CDP), a Takke B JUYHOM KaOWMHETE
HETrOoCyIapCTBEHHOTO TMEHCHOHHOTO ()OHJA, KOTOPBIA YINpaBieT CPeACTBAMU MEHCHOHHBIX
HaKOIUICHUH rpaxaaHuHa. Takyke eCTh OMIMS 3aKa3aTh BRIMUCKY B oTaenaeHusx MOIL u COP
— HyXHO B34Th nacnopt 1 CHWJIC, ee moArotoBsAT B Te4eHUe CyToK. B mokymeHTe OyayT
YKa3aHbl CTaX, NEPEUUCIICHHBIC B3HOCHI M IICHCHOHHBIE HAKOIUIEHHS C PacCUUTaHHBIMU
K02 puneHTaMH.

Pa3mep HaKOMUTENHHOM MEHCHH MOYKHO pacCuuTaTh 1o GopMyIie:
HIT=TIIH/T

HII — HakonuTtenbHas NeHCHS.

ITH — cyMMa IEHCUOHHBIX HAKOIUICHUM.

T — oxunaemsiil nepuoa Beiruiat HII B mecsmax.

[lepuon BeimaT ycranaBnuBaetcs 3akoHOM Ne398-D3 ot 23 Hos0ps 2024 roxa [2]. [To Hemy
0’KUJAJI0Ch, YTO HAKOMUTEIbHOU IeHcHH ¢ 2025 ro/1a XBaTUT TPpaKIaHUHY Ha 22,5 rojga — Wi
270 wmecsueB. Kak BbicuntThiBasica cpok? Ero omnpenemsuin  uUCXoAs M3 CpelHER
MIPOJIOJDKUTEIILHOCTH KU3HU U 0CO00# (hOPMYJIBI OIIEHKH 0XKUIAEMOTO TIepro/ia BeITuIat [3].

Hanpumep, y MBana xpanutcst 170 Thicsu pyOneil B MEHCHOHHBIX HAKOIUIEHHUSX. UTOOBI
MMOCYHUTATh €KEMECSUHbIE BBIIIIATHI, Hy)KHO 170 Thicsu pa3aenuth Ha 270. Utoro emy OyayT
BhIMIaunBaTh 630 pyOieii B Mecsil.

MosxHO JTi IMOJIYUYHUTh HAKOIIMTCIbHYIO YaCTh ICHCHU €AMHOBPEMCHHO
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Ha, MoxHo. J[Ji1 3TOro BBITUIATHI HAKOMHMTEIIBHOW MEHCHH JOJDKHBI ObITh MeHbiie 10%
IPOKUTOYHOI0 MUHMMYMa ISl IeHcuoHepoB B Poccun. B 2026 rony cymma paBsa 1,62 Teicsay
pyOJiei — cam MHHUMYM paBeH 16 288 Teicsd pyOIIeid.

Kax noiayuuTh HAKOIUTEIBHYIO YaCTh IEHCUU €IMHOBPEMEHHO
JUis osmy4eHus: pa30BOM BBINJIATHI YUUTBHIBAIOTCS 1BA YCIOBHS:
HakonurenbHas nencust Menblie 1,62 Teicsd pyOuei.

Crax W UHAMBUAYAIbHbI TEHCHUOHHBIH KO3((UIMEHT dYeloBeKa HE COOTBETCTBYIOT
CTPaxoBOM MEHCUU IO CTAPOCTH.

YToOb! NOTYUYUTH BBIIJIATHI HY’KHO CIIEaTh CIeAyIONIIe Iary.

[IpoBepuTh HanMuUKUe CPEACTB HA IEHCUOHHOM CUETY

HoctymHo vepes caittel «I'ocyciyr» u COP. JlanHbpie Oy1yT B BBIMUCKE W3 JIUIIEBOTO CUETA.
[ToaroToBUTH JOKYMEHTHI

Tpebyrorcs mactopt u CHUJIC.

Ilonats 3asaBneHue

OT10 MOXHO caenath uepe3 «locycnyrm» wim B otaenenusx MOI[ u COP no mecry
JKUTCIIbCTBA.

Hy>Ho KIMKHYTh Ha aHKeTy «EaMHOBpeMeHHas BbIIUIaTa CPECTB IEHCUOHHBIX HAKOMIJICHUI.
CxkpuHior: npuioxxenue «I'ocyciyr»

YtoOsI MOAaTh €r0 OHJIAMH, HY>)KHO BOWTH Ha «[ ocycimyrny. [lanee B cTpoke rmorcka 4yepes uat-
00Ta BBECTH 3apOC Ha €JUHOBPEMEHHYIO BBIILUIATY TIECHCHOHHBIX HAKOIJICHUN. 3aTeM HY>KHO
BbIOpaTh «[lonaTe 3asBIEHNE) U 3aTIOJTHUTH aHKETY, yTOYHUB JAaHHbIe. OOBIYHO CUCTEMA camMa
ux nobasnsger. Kak mumer pecypc, BBIIUIATY MPHUAYT CIYCTS NATh JHEH TOCie IMOoJadyu
3asgBiieHus. Eciu B Hell 0TKaXyT, TO IpUIET U3BEUICHUE C YKa3aHUEM MPUUYHHBI.

[Ipu moaroToBKe aHKETHl OYHO, HEOOXOAUMO MpUATH ¢ qokymeHTamMu B MOI] wiu COP u
yKa3aTh HY)XHYI0 HH(popmaruio. Belmuiatel Takke npuayT Ha cueT. Eme ux MOKHO MOTy4YuTh
B Kacce OaHKa MIIM [TOYTAJILOHOM Ha JIOM.

Kaxk 3amerun 3amectutens nupekropa AHO «lleHTp pa3Butus 3akoHOAATENbCTBAY JIMUTpuit
MartromenkoB, ¢ pazoBoil Bbiuiatel HIAMJI ne B3umaror. Kpome ciydaeB, korjga neHcus
XpaHWIACh HAa CYETaX HETOCYIapCTBEHHOTO MeHcnoHHoro (honaa (HIID) 6e3 nunenzun.

Kaxk MOJIYYUTh HAKOIIUTCJIIbHYIO YaCTh ICHCHU YMCPUICTO

[Ipexxne Bcero B COP u Ganke OyayT OTTaJKMBAThCs OT 3aBemiaHus. Ecnu ero Her, Torma
CMOTpSIT Ha CTCIICHb pOI[CTBa. HpeTCHIIOBaTB Ha ACHBI'U U3 HaKOHHTGHBHOﬁ IICHCUHA MOFYT
TOJIBKO OJIU3KHUE POJCTBEHHUKH yMepIero. MaTIOEeHKOB YTOYHWII, YTO B TIEPBYIO OYepe/lb
paccMaTpUBalOTCS IETH, POAUTENN U Cynpyr/cynpyra. [lanee usydar 3asBieHue OoT OpaTheB,
cecrep, 0adyIek, 1eayIeK 1 BHyKOB.

Kaxkue JAOKYMCHTDBI HY?KHBI JIJIA TIOJIYUCHU A HAKOIIUTEJILHOM YaCcTU IIEHCHUU YMEPpIICTO:
[Tacnopr.

JIoKyMeHT, MOATBEPAKAAIOUTUN POJCTBO C HUM (HApUMEpP, CBUJETEIBCTBO O POXKICHUN).
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CBUIIETEIBCTBO O CMEPTH.
JloBepeHHOCTh Ha BO3MOXKHOCTD OAa4y 3asiBJIEHUs (HOTapUaIbHO 3aBEPEHHAs).

Pemenue cyma o BOCCTaHOBJICHUU CpOKa JJIsi OOpalieHus ¢ 3asBJICHUEM O BBIIIATE CPEACTB
IIEHCUOHHBIX HAKOIUICHUIA.

CtpaxoBoe CBHIETENBCTBO  O0S3aTE€IBLHOTO  IMEHCHOHHOTO  CTPAaXxOBAaHUA  yMEPLIETo
3aCTPaxOBaHHOTO JIMIIA.

CtpaxoBoe CBUIETENHCTBO T'OCYAAPCTBEHHOTO TIEHCHOHHOTO CTPAaXOBaHHsS yMEpLIETro
3aCTPaxOBaHHOTO JIMIIA.

O6patuthest B COP HE00X01MMO B TEUEHHUE IIECTH MECSIIEB C MOMEHTA CMEPTH YeJIOBEKa.
Kaxk noiayuuTh HaKOIUTEIBHYIO YacTh eHcuu B 55 u 60 net

[Ipexxae Bcero 4enoBeK M0MKEH BBINTH HA MEHCUIO MO CTApOCTH A0CpodyHO. Kpurepun aiis ee
BbIX0Ja yKka3aHbl B 3akoHe Ne400-D3 «O crpaxoBbix neHcusx» [4]. Hanpumep, on paborain
oospiie 10 et Ha MPEANPUITHH C PAAUAIMEH WM MOBBIMIIEHHON TOKCHIHOCTHIO. [Ipu aTOM C
€ro 3apIuiaThl BHOCWIINCH JEHBIY HA CTPAXOBYIO IIEHCHIO.

[Topsimok ee moyy4eHus UACHTUYEH OOIIUM MTPaBUIIaM.

Heob6xomuMo yTOUYHUTH HATMYKE HAKOIUICHUN Ha CUeTe.

[Tonate 3asBienue yepes «l ocyciyruy» win JIM4HO B otaeaeHu ML u COP.
Kaxk nepeBecTr HAKONMUTENBHYIO YACTh IEHCUU

ITepeBo BO3MOKEH CPOUYHBIN U JOCPOYHBIN.

Cpounbiii. [TeHcroHep mogaeT 3asBKy 0 CMeHE OH/Ia, — U Yepe3 MSITh JIET BCE €0 HAKOTIICHUS
Y UHBECTHULIUU NIEPEXOAT APYroMy OaHKYy.

Jocpounslii. CpencTsa nepeBoIsAT HOBOMY CTPaxoBUIMKY 10 31 MapTa ciemyrouero roza.
OpHako Toraa 0X0oAbl OT MHBECTULUHI Oy IyT NOTEPSHBL, TaK KaK UX HAUUCIIAIOT KaXKIbl€ MSTh
net. Ecau B KOHIIE YeTBEPTOTO rojla CMEHUTh 0aHK — CyMMY HE HauMCIIAT.

YtoOBbl CMEHUTH OaHK, HY>)KHO TaK)K€ BBITIOJIHUTH JIBA JICHCTBHS.

Bri6patb HOBBIH hoHn miu 6aHK. CTOUT 00paTUTh BHUMAaHKE Ha HAIWYHE JIMLIEH3UH, €CITH 3TO
HII®. Takke Ba)XHO OLIEHUTh TOXOJIHOCTh M YCIIOBHSI XpAHEHUS CPEJICTB.

[Monate 3asBienue. [Toka 3To qoctynHO auuHO B oTAeneHuu COP wim Ha caiitax 6aHKOB.
YacTele BOIPOCHI O MOTYYEHUH HAKOMUTEILHON YaCTH MEHCUU: KOMMEHTAPHUH SKCIIepTa
UYepes CKOIBKO JHEN MPUXOIUT BbIILIATA?

[lepByto BbIIUIaTy HaKONMUTENbHOW meHCcMU (DOHI OCYHIECTBIISIET HE IMO3JAHEE CEMH JHEH C
MOMEHTA MPUHATHUS MOJIOKUTEIBHOIO peleHus, HanoMuHaeT Imutpuii Matromenkos. Camo
3asBJICHUE PACCMATPUBAIOT OKOJIO JECATH JTHEH C MOMEHTa ero mojaud. Ilpm oTkaze
YBCILOMJISIIOT B TCUCHUC IIAITU I[HCﬁ TAKXCEC ITOCJIC 3aII0OJIHCHUS I[OKYMGHTOB.

MoryT /1 0TKa3aTh B BBIILUIATE HAKOMUTEIbHOM YaCTH MEHCUU?

3KCHepT O0TMCHACT, UTO MOT'YT OTKa3aThb: CCJIN I'paKIaHUH HEC COOTBECTCTBYCT Tpe60BaHI/ISIM JJISL
MOJIYy4YCHU ICHCHUU UJIKW Y HCTO OTCYTCTBYCT HAKOIIUTCIIbHASA YaCTh.
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Nunexcupyercs v HAKONUTENbHAs IEHCHS?

IMox wHAeKcanuio TMOMaNaeT TOJIBKO CTpaxoBas TMEHCHUs, (QUKCUpyeT MaTIOIIeHKOB.
HakonuTrenbHas MOXKET PacTH TOJBKO 3a CYET TOXOAHOCTH yipasistoneid kommnanuu COP unun
HII®. Ognako HaKONMUTEIBHYO IEHCUIO MOTYT II€PECUNTATh, €CJIN IEHCUOHHBIE BBIIUIATHI YK€
Ha3HAYMIIM, @ CAMU HAKOIUJICHHUS BHIPOCIIH 32 CYET MHBECTUPOBAHUS.

HakonurenbHy10 4acTh MEHCHH KOPPEKTUPYIOT 1O (opMyJie: CyMMY HAKOIUICHHUH Ha CYeTe B
JeHb 31 urons roga u CyMMmy, OCTYIUBIIYIO 10 1 WIOJISL, JEIAT HA OCTABIIMKCS OXKUJIAEMbIN
HepI/IOI[ BBITIJIATHI HaKOHI/ITCHBHOﬁ IICHCHH TAaKKC Ha 31 HIOJIA.

Kak nosry4uTh HaKONUTEIBHYIO YacTh IEHCUU: TJIABHOE
HakomnuTenbHas meHCUs — TMEHCHS 110 CTAPOCTU IO OCOOBIM YCIIOBUSM 0()OPMIICHUS.

Pa3mep neHcuu paccuuThIBaroTCs MO GopMyIie, 0 CyMME MOXKHO y3HaTh uepes «l ocyciayru» u
CoP.

[TonmyuuTh €IMHOBPEMEHHYIO BBIIIJIATY MOYKHO, €CIIM €KeMecsuHas neHcus MeHble 10% ot
MPOTa nnst neHCHOHEPOB.

[Tosry4nTh HAKOMUTENBHYIO IEHCHIO YMEPILIET0 MOKHO JOKa3aB POJICTBO MIIH €CJIU MOJIy4aTeshb
yKa3aH B 3aBEIIaHUU.

[TepeBoa nmercuu B apyrou houa wim 6ank odpopmirsiercs B otaenennn COP.

https://frankmedia.ru/210078

PBK UHeecmuuyuu, 10.12.2025, Ymo makoe cmpaxoeasi NMeHcus:
pa3mep e 2026 200y u ¢ghopmysna pacyema

Kak cmax u 3aprinama enusitom Ha cmpaxos8yr NeHCUro, Kak ee paccyumama,
Ha CKOonbKO rpouHoekcupytom 8 2026 200y - 8 mamepuarne «PBK MHeecmuuyul»

CrtpaxoBble TMEHCHHM Kak HepaOOTamIIUM, TaKk M padoTaloOUUM TEHCHOHepaM OyayT
npouHieKcupoBanbl ¢ 1 saBaps 2026 rona cpazy Ha 7,6%.

Kax mosicaun munuctp ¢unancoB Poccun ArToH CuilyaHOB, 3TO MOBBIIIEHHE OOBEIUHUT B
ce0e Be MHACKCAIIUH: TPAAULUOHHYIO - TI0 YPOBHIO HH(IIALUY U JOTOTHUTEIBHYIO - C YI€TOM
pocta 3apmiar. B pe3ynbraTe cpemHuil pa3Mep MEHCHMU MO CTapocTh K KoHiy 2026 roma
nocturuer 27 117.

B 2025 romy cTpaxoBble MEHCUU IO CTAapOCTH, WHBAIUIHOCTH M MOTEPE KOPMUIIbIA
MPOUHACKCUPOBAIH C | STHBApsi, HO ATO MPOUCXOAUIIO B iBa dTarna. CHavasa moBhIIeHHE ObLIO
caenano Ha 7,3% B COOTBETCTBHUH C MMPOTHO3HBIM ypoBHEM HHpIsinuu B 2024 roxy.

OpHako mpaBuTeNnbCcTBY Poccum OBUIO  MPENOCTaBICHO NPAaBO MPUHATH pPEIICHHE O
JIOTIOJTHUTEIILHOM YBEIIMYCHUH CTOMMOCTH OJIHOTO TIEHCHOHHOTO KOA((UIMEHTa, a TaKkKe
pazMepa PUKCUPOBAHHOW BHITUIATHI K CTPAXOBOU MEHCUU JIJIsl 00ECTICUEHUS MX YBEIIMYCHHSI HA
BEITMYMHY (paKTUUECKOMU, a HE OKUTAEMOM MHQIIAINN.

B cepenune suBapst PoccraT mpencTaBui akTyalbHbIE JaHHBIE O (DAaKTHYECKOM YpOBHE
nadmsaun B 2024 roxy. M ee 3HadYeHHME OKa3ajloCh BHINIE, Y€M MPOTHO3UPOBAIOCH paHee, -
9,5% BMmecTo 7,3%.
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B pesynbrare mo nopydenuto npesunenta Poccuu ¢ 1 suBaps 2025 roja 3alHUM YUCTIOM OBLIT
JIOTIOJTHUTENIBHO YBEIMYEH pa3Mep (UKCUPOBAHHOM BBIIIATHI K CTPaXOBOW NEHCHUU H
CTOMMOCTH OJTHOTO TIEHCHOHHOTO K03 dunmenta mo 9,5%.

Cpennuii pazMep cTpaxoBO# NEHCHUHU MO CTAPOCTHU HEPAOOTAIOIIUX EHCHOHEpOB B 2025 roay
1o ATOoM nHAekcanuu coctapmi 24 059,12. Beero nnaekcanus neHcuid 3aTponysia nopsiaka 37
MJIH POCCHSIH, U3 HUX 9 MITH - 3TO paboTarolie eHCHOHEPHI.

Uto Takoe cTpaxoBas MeHCUS

CTanOBaH MNCHCHUA - O3TO IMOXU3HCHHAA CHKCMCCAYHASA BbIIUIATA TpaXJaHaM, HUMCIOIIHUM
TPYAOBOM (CTPaxoBOM) CTaX U JTOCTUTIIUM OTPEACIICHHOTO 3aKOHOM BO3pacTa.

CrtpaxoBasi TIEHCUSI COCTOMT M3 CYMMBI MIEHCHOHHBIX OajlIoB, YMHOXCHHBIX Ha CTOMMOCTH
oJHOTO KOd(duimenTa B o BeIxoAa Ha neHcuro. CTOMMOCTh MIEHCHOHHOTO Kod(dduimenTa
Mensercs exxeronno. B 2026 rogy croumocts UIIK Beipacrer Ha 7,6%, n0 156,76.

K ctpaxoBoif yacTu rocyaapcTBO J0TUIauynBaeT (PUKCHpoBaHHYIO (0a30BYI0) IEHCHIO, KOTOPAs
HE 3aBUCHUT OT cTaka. PUKCHpOBaHHAsI CyMMa MHAEKCUpYETCs - Hanpumep, B 2025 roxy ¢
y4eToM uHeKcanuu 1o (paxtuyeckor mH MU - 10 8907, a B 2026 Tonay - Ha 7,6%, 1o
9584,69.

Komy nonoxena crpaxoBasi HeHCUs

I[J'I}I Ha3zHa4YCHUA CTanOBOﬁ MNEHCHUU II0 CTApOCTHU HaA 06H_[I/IX OCHOBAHUAX OOJIZKHBI 6BITB
COOJTIOICHBI TPH YCIIOBHUSI.

[lepBoe - moctmxeHne oOIIEeyCTaHOBICHHOTO Bo3pacTa. B pamkax meHCHOHHON pedopMsl ¢
2019 roma mnpeayCMOTPEHO IMOCTENEHHOE TOBBINIEHUE BO3pacTa BBIXOJA HA TMEHCHUIO:
Hanpumep, B 2024 roxy oH cocraBiseT 58 neT Uil KEHIUMH U 63 roga st My>xuuH. B 2026
roAy BO3PACT BbIXOJA HAa MEHCHIO BBIpAcTET 10 59 neT u 64 neT cooTBeTCTBEHHO. [loyHbIM
nepexoy 3aBepntces B 2028 roxy, Korjaa Bo3pacT BbIX0J1a HA IEHCHIO 110 cTapocTu Oyaet 60
JUISL AKEHIIUH U 65 JeT AJIsl My>K4MH.

C 2019 mo 2022 rox Obl1a MpexycMOTpeHa JbIoTa - BBIXOJ Ha MIEHCUIO Ha MOJT0/a paHblle
HOBOI'O IEHCMOHHOTO Bo3pacta il MyX4yuH 1959-1960 romoB poXIeHHS M SKEHUIWH,
ponuBmuxcs B 1964-1965 rogax. B 2025 rogy n 2027 roxy HET BO3pacTHON I'pyNIIbl, KOTOPAs
Morv1a Obl BEIITH Ha IEHCHIO (KPOME JIbIOTHBIX KaTerOpHii, HAIpUMEp MHOTOJIETHBIX MaTepeil),
TO Xe camoe yxe Ob110 B 2023 rogy.

Bropoe - Haiimume crpaxoBoro craxka He mMeHee 15 mer. CTpaxoBO# CTaXk BKIIIOYAET B CeOs
NepuoJbl TPYAOBOM JACSATENBHOCTH B TEUYEHHE BCEM JKM3HM 4YEJIOBEKa, 3a KOTOpbIE
yIiauuBauch B3HOCHI B Ilencmonnswni wim ConumanbHbiii Gorx Poccun. B3Hochk MoryT
BBITNIAYMBATH pa00TONATENh WU caMu (pHU3IHIIA.

Tperbe - HEOOXOIUMBIN pa3Mep HHIAUBHAYaATbHOTO TeHCHOHHOTO Kodddummenta (MUIIK).
KonndecTBo NEHCHOHHBIX 0aJIIOB 3a TOJT TPYIOBOM S TEIBHOCTH 3aBUCUT OT pa3Mepa I0X0/a,
C KOTOPOrO HAYMCISUINCh CTPaxoBble B3HOCHI, W BHIOPAHHOIO BapHaHTAa IEHCHOHHOTO
obecnieuenus. Kpome Toro, 6amibl MOKHO MOYYHTH 33 COITUAIEHO 3HAYUMBIC TIEPUOIBI YKHU3HU
(HampuMmep, 3a ydacThue B CIICLONEpaIiii WIK OTIMYCK Mo yXoay 3a pedenkom). Hampumep, B
2024 ronmy U BBIXO/Aa Ha CTPaxXOBYIO MEHCHIO MO CTAPOCTH HEOOXOAMMO HAKONHUTH 28,2
MEHCHOHHOTO Oauia. B mocemyromnye roapl U mocje 3aBepiiaeHus nieHcnoHHou pedopmbr UTTK
IOJKEH cocTaBaaTh 30.
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JlocpouHO€e Ha3HAYECHHE CTPaXOBOUW MEHCUU

BbIxon Ha MEHCHIO TIO CTAPOCTH MOXKET OBITh paHblIe MOJOXKEHHOTO cpoka. OCHOBAaHUS H
KaTeropuu TIpaxkJaH, KOTOpble MMEIOT INPaBO YHTH Ha JOCPOUYHYIO CTPAXOBYIO MEHCHIO,
nponucansl B cT. 30 @exnepansHoro 3akona Ne 400-D3 ot 28 nexadpst 2013 roga "O cTpaxoBbIX
neHcusx'".

K nunam, nMeromum npaBo Ha JOCPOYHYIO IEHCHUIO, OTHOCATCS:

. JIFOJIU € JUTUTEIIbHBIM TPYJOBBIM CTAKEM;

. MEIULMHCKUE PaOOTHUKH, IEJaroru U apTUCTHI;

. J0M, paboTaloNIe B CJI0KHBIX KIMMAaTHYECKUX YCIOBHSIX;

. paOOTHUKY NPEANPUATHIA C BPEAHBIMH U ONACHBIMH YCIIOBHSIMU TPYAa;

. HEKOTOpBIE COIMANIbHbIE KaTEeropuH TpaxkaaH (HampuMep, MHOTOJETHbIE MaTepH,

HUHBAJIUABI U UX OHGKYHBI).
Bupel ctpaxoBoii neHcuun

B Poccum cymectByeT Tpu BUIa CTPaxOBOW MEHCUH: MO CTAPOCTH, IO MHBAIUIHOCTH U IO
CJIy4aro IOTepH KOPMUJIbLIA.

ITo crapoctu

CambIii pacpocTpaHeHHBIN BUJ cTpaxoBou neHcu B Poccuun. B 2026 roay s Ha3HAUYECHUS
CTPaxOBOW NIEHCHH 10 CTAPOCTU HEOOXOJMMO OTHOBPEMEHHOE COOJIIO/IEHUE TPEX YCIOBUH:

. JOCTHKEHHE O0IeyCTaHOBJICHHOI'O BO3pacTa BbIXOJla HA MEHCHIO (M1 JKeHIIUH - 59
JIET, 711 MY>KUHUH - 64 To1a);

. HaJIMuMe HEe MeHee 15 JIeT cTpaxoBOro cTaxa;

. HaJIMYKMe IEHCUOHHOTO Kod(uIrenTa B pazmepe He MeHee 30 6asioB.

Ecin yenoBek yXoIuT Ha 3aCIyKEHHBIA OTABIX I03K€ ONPEIEICHHOTO 3aKOHOM BO3pacTa, TO
K ICHCUU HaYUCIIseTCs Ha0aBKa K CTPAaXOBOW M (PMKCHPOBAHHOM YacTH.

Ecnu HaumcieHHas MIEHCUS MEHBIIE MPOKUTOYHOTO MUHUMYMa MeHcHuoHepa, ColraibHbINA
¢dona Poccun 1OMONHUTENHHO YCTaHOBUT (heiepalibHYIO COIMaIbHYIO foruiaty. Hanpumep, B
2026-Mm, cormacHo poeKTy (enepanbHOro OrOIKeTa, OH cOcTaBUT 16 288.

Ecnu He xBaraer craxa Wiu OayuloOB Ui MOJYYEHHsS CTPaxOBOM MEHCHM IO CTAapOCTH,
rocyJlapCTBO HAa3HA4YMT COLMaNbHYI meHcHuoo. [IpaBo moiyyarh cOLMalIbHYIO MEHCHIO
BO3HUKAET Ha IATH JIET MO3Xke: Hampumep, B 2026 roay - ¢ 69 ner y MyX4uH U 64 netr y
HKECHILUH.

C 1 anpens 2024 ronma pa3Mmep Takoi BblIuIaThl coctasisn 7689,83, ¢ 1 ampensa 2025 roga
yBenumuwics Ha 14,75%, no 8824,08. B 2026 rongy counaneHble neHCUU B Poccnn miiaHupyror
IpouHAEKCUpoBaTh Ha 14,8%.

ITo naBanuIHOCTH

Jyist mosrydeHus IIEHCUU YeJIOBEK JOJKEH OBITh O(hHUIIMaIbHO MprU3HaH HHBATHIOM. [Topsiaok u
YCJIOBHSL 3TOW MpPOLEAYpPhl YCTAHABIMBAKOTCSA IPABUTEIBCTBOM, a CBEIECHHUS O JUIE,
NpU3HAHHOM WHBAIHIIOM, cojiepkarcs B EquHol nieHTpann3oBaHHON udpoBoii maatdopme B
coranbHOM cepe.
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CrpaxoBas IeHCHUs 110 HHBAIMIHOCTH Ha3HAYAETCs JTIOASIM, IPU3HAHHBIM HHBAJIMIaMU IEPBOH,
BTOPOW M TPETbel TPYII, Y KOTOPHIX €CTh CTPaxoBoi cTaxX. TpeOoBaHUN K MUHHUMAJIHHOMY
CTaXy HET, OH MOXeET ObITh JII00BIM. B ciiyyae MOIHOro OTCYTCTBUS y MHBAJINIA CTPAXOBOIO
CTa)ka YCTAHABJIMBACTCS COLIMAJIbHAS TICHCUS 110 UHBAJIUIHOCTH.

Pazmep pukcupoBaHHO BBHIIIATHI K CTPaxoBOi nieHcuu ¢ 1 ssuBaps 2024 roxa 11 MHBAJIUIOB
BTOpoil Tpymmbl coctaBisin 8134,88 B mecs, unn 100% oT QUKCUPOBAHHON BBITLIATHI,
uHBanuaaM tpetbel - 4067, unu 50%. MHBanuasl nepBoi rpynisl KIMEIOT IPaBO Ha JBOMHOMN
pasmep ¢ukcupoBaHHOH BhImIaTel. B 2025 romy ¢ yderoM MHICKCAlUU pa3Mep
(UMKCUPOBAHHOW BBIIIATHI BBHIPOC MJIsi YKa3aHHBIX kareropui mo 8907,7, 4453,85, 17 8154
COOTBETCTBEHHO (CyMMBbI yKa3aHbl corjacHo uHiaekcanuu Ha 9,5%). Ilo pacueram "PBK
NuBectunmit”, ¢ 1 auBaps 2026 roxa - 9584,69, 4792,35, 19169,38 coOoTBETCTBEHHO.

C 1 suBaps 2022 roga crpaxoBasi TICHCHS WHBAIWAaM BBHITUIAYMBACTCS B 0€33asBUTEIBHON
dbopme He3aBUCHMO OT MPUYUHBI M BPEMEHH HACTYILICHUS HHBAJIUTHOCTH.

o ciyuaro norepu KOpMHUIIbLIA

CrpaxoBas IeHcHsl 110 OTepe KOPMUJIBLIA - 3TO BbIILIATA, KOTOpas Ha3HAYaeTCsl MKIUBEHIIAM
YMEPLIETO, €CIIU KOPMUJIEL] UMET TPYI0BOM (CTPaxOBOM) CTaxX.

CrtpaxoBasi MEHCHUS IO CIIly4al0 TMOTEPU KOPMUIbIA YCTAaHABIMBAETCS HE3aBUCUMO OT
MPOJIOJKUTEILHOCTH CTPAaXOBOTO CTaka KOPMHJIbLIA, a TakKe OT MPUYMHBI M BPEMEHHU
HACTYIUICHHsI €ro CcMepTh. B cioydae OTCYTCTBHSI y YMEpIIEro CTPaXxOBOTO CTaxa
YCTaHABIIMBAETCS COLMAJIbHAS MIEHCHUS 110 CITYYalo MOTEPH KOPMUJIbLIA.

[lencuto mo moTepe KOPMHJIbLIA MOJYYalOT JIOAM, KOTOPblE HAXOIWINCh HAa WXAUBEHUH Y
YMEpILIETro, TO €CTh MOJHOCTHIO 3aBUCETU OT HEro B MaTepuajbHOM IutaHe. [lpu stom
MOJTy4aTeNH BBIILIAT JTOJDKHBI ObITh HETPY1ocrocoOHbIMU. Ha neHcutio no nmorepe KOpMHUiIbIa
MOTYT MIPETEHA0BATh:

. HECOBEpUICHHOJIETHHUE JeTH, OpaThsi, CECTPBI M BHYKH yMEpILIEro KopMuiblia 1o 18 jier
(ecu OHUM yuaTCs B KOJUISKE WIIM By3€ TI0 OYHOM mporpamme, To 10 23 JeT);

. HETPYAOCMOCOOHBIN CYNPYT WM POJUTENN KOPMUIIbIA, KOTOpble HE OBLIM y HEro Ha
WKIVUBEHUU U IOTEPSUIA UCTOYHHUK CPEICTB MOCIE €r0 CMEPTH;

. nenyika u 6adymika IEeHCHOHHOTO BO3pacTa (MIJIM MHBAJIUIBI ), €CJIM Y HUX HE OCTAI0Ch
JpYTUX POACTBEHHUKOB, KOTOPBIE JOKHBI UX COAEPXKATh;

. CyNpyT, POAUTENb, NEAyIIKa Wi 0a0yIIka KOPMIJIbIIA, €CJIM OHHU BOCIIMTHIBAIOT €0
VWOKIMBEHIIeB Myamie 14 net u He paboTaroT;

® ACTH, BHYKH, 6paTI>$I " CCCTPBI KOpMUJIbIIA, KOTOPBIX IIPU3HAJINU HHBAJINJAaMH B ICTCTBE.

[Ipu Ha3HaueHHM CTPAXOBOW MEHCUHU IO CIy4ai0 MOTEPH KOPMMIIbLIA KaKJOMYy peOeHKY,
notepsiBimieMy  obomx  pomuteneit, WIIK  ompenmensercs myTeM  CyMMHPOBAaHHS
UH/IMBUAYAIbHBIX TMEHCHOHHBIX K03(duuumeHnroB oboux pomureneir. Ilo ciaywaro morepu
KOPMUJIbIIA KOKIOMY PEOCHKY yMmepield OAMHOKOW MaTepH WHAWBUIYATbHBIN TMEHCHUOHHBIN
K02(ppuLIMEeHT yBeInYMBaETCs B BA pa3a.

K nonyuyennoit cymme Ttaxxke nobdasnserca 50% oT QpUKCUPOBAHHOM BBIMIATHI K CTPAXOBOM
neHcuu 1o crapoctu. B 2025 rony nanbaBka cocrasisuia 4453,85, kpyrible CUPOTHI MOJTyYalln
100% ot ¢ukcupoBanHoO#l BbILIaThl, TO ecTb 8907,7. C yderom mHaekcauuu B 2026 romy
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Haj0aBka yBenuuutcs Ha 7,6%, mo 4792,35 u 9584,69 coorBercTBeHHO (110 pacuetam "PBK
HNusecturuii").

Pa3Mep cTpaxoBoii MEHCUU: KaK pacCUUTATh

CTanOBYIO NCHCHUIO IO CTAPOCTHU, HHBAJIMAHOCTU U IO CIyYarOo MOTCPU KOpMUJIbIIA MOKHO
paccuuTarh 10 clieayroniei hopmyie:

CII = UIIK x CUIIK + ®B, rze:
. CII - cTtpaxoBas IeHCHS;

. HNIIK - cymma Bcex MEeHCHOHHBIX KO3 (UIIMEHTOB, HAUNCICHHBIX HA AaTy Ha3HAYCHUs
IPaXXAAHUHY CTPAXOBOM IEHCHU;

. CUIIK - cTOMMOCTh MEHCHOHHOTO KOX(p(UIMEHTa HAa JaTy Ha3HAuYCHHsI CTPaxOBOM
IICHCHY,
. @B - pukcupoBaHHas BHIILJIATA.

Pacuet cTpaxoBoii meHcuu mo crapoctu B 2026 TOAy BBITVISIAUT CASAYIOIMHUM 00pa3oM (CyMMBI
Y pacyeThl II0Ka yKa3aHbl COIVIACHO MHJeKcaluuu Ha 9,5%):

CII = UIIK x 156,76 + 9584,69.

[Ipumep: rpakAaHUH HAKOMUI 32 TPYAOBYIO eATeNbHOCTh 50 MEHCHOHHBIX 0AJIJIOB U BBIIIEI
Ha 3aciyxeHHbId oTnbIX B 2026 romy. CnenoBarenbhHo, CIT = 50 % 156,76 + 9584,69 = 17
422.69.

Pacder cTpaxoBOM MEHCHM MHBAIUAY MEpBOM rpynmbl B 2026 roay BBINVISIAUT CIEAYIOIIUM
obpa3zom:

CII = UIIK x 156,76 + 19 169,38 ( 9584,69 x 2).

[Ipumep: uHBamuA NEpBOM IpyNNbl HAKONWI 3a TPYAOBYIO NEATENBHOCTh 30 NEHCHMOHHBIX
O6ayutoB 1 BeIIEN Ha neHcuio B 2025 roay. Cnenosarensho, CIT = 30 x 156,76 + 19 169,38 =
23 872,18.

Pacuer cTpaxoBoii meHcMH peOEHKY MO ciaydar motepu oboux poxutene B 2026 romy
BBITJIAAUT CJICAYIOIIUM 06pa30M:

CII = UIIK o6oux poaureneit x 156,76 + 9584,69.

[Tpumep: o coctosiHuio Ha 2026 ToA pOAUTENN HAKOMMIN cyMMapHO 80 MEHCHMOHHBIX 0aJIoB,
pebeHOK Mmocye UX CMEPTH OcTajcs KpyribiM cupoToit. CrnemgoBatenbHo, CIT = 80 x 156,76 +
9584,69= 22 125,49.

CBeneHust O CTaXke, HMHIWBUAYaJbHOM TIEHCHOHHOM KOX(h(HUIMEHTEe ¥ TICHCHOHHBIX
HAKOIVIICHUAX (eCJII/I TaKHue GBIJII/I) MOXKHO y3HaTb N3 BBIIIUCKHU O COCTOSIHHUHU I/IH,HI/IBI/II[yaJIBHOFO
munesoro cueta COP.

[Tosnyunth Takol AOKYMEHT B 3JEKTPOHHOM BHJE MOXKHO uepe3 noptain "[ocycmyru", B
oymaxkaoM - B Conponne Poccun mmm M®I] mo mecty >xutenbcTBa.

WNunekcanus ctpaxoBoit neHcuu B 2026 rogy

CrtpaxoBsie eHCHH HepaboTaromux neHcnoHepoB ¢ 2019 roma KOpPEeKTUPOBAIKMCH Ha pa3Mep
ounmansHOi MHGIALIMK OOUH pa3 B rofd - | sHBaps. [IeHCMM MOTYT NPOMHICKCHPOBATH
JOTIOJTHUTEIBLHO TI0 PelISHUI0 Tpe3ujieHTa Poccuu win mpaBuTeNnbCcTBA (Hampumep, B 2022
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rogy WX YBeNW4YMBand Tpu pasa). CTpaxoBble NEHCHHM pPA0OOTAIONIMM IEHCHOHEpaM He
uHaekcupoBanuch ¢ 2015 rozaa.

B 2026 rony ¢uxcupoBaHHas 4aCTh U CTOMMOCTh IEHCHOHHOTO KO3 dumreHTa paboTaromumx
U HepaOoTaIOUINX MIEHCUOHEPOB yBeInuuTcs | ssHBaps Ha 7,6%.

Takum 06pa3zoM, CTOUMOCTh OAHOTO MEHCHOHHOTO Ko3(dduiinenta coctaBut 156,76, pazmep
(UKCHUPOBAHHOM BBIMJIATHI K CTPaxoBoil neHcuu - 9584,69 (no pacueram "PBK MuBecTummit").

B 2025 roay noBslllieHre MEHCUH KOCHYJIOCH M paboTaromux neHcuonepos. Ho muaekcamnmro
NPUMEHUIN HE K BBHIIUIAYMBACMOW TMEHCUHU, a K ee 0oyiee BBHICOKOMY pa3Mmepy, KOTOPBIH
BKJIIOYAET MPOIMYIIEHHbIE HHJEKcaluu. Takoil BapHaHT TMO3BOJSET o0ecneduTh Oolee
BBICOKYIO MPHOABKY K BBIILIATAM.

https://www.rbc.ru/quote/news/article/66b60ba29a7947be30eacb18?from=newsfeed

PBK UHeecmuuyuu, 10.12.2025, Ymo makoe couyuasibHasi NneHcusl,
Kmo ee nosiy4aem, uHOekcauyusi e 2026 200y

Komy nonoxeHa coyuarnbHasi MeHCUsi U KaKk UBMEHUMCS ee pasmep C arpess
2026 200a, pasbupanucb «PBbK NHeecmuuyuuy

CounanpHas NMEHCHS - 3TO BBIIUIATa 3a CUeT (eaepabHOTO OI0/KeTa, KOTopas aapecoBaHa
MHBAJHMaM, HETPYAOCIIOCOOHBIM I'paskIaHaM M TEM JIFOISIM, KOTOPBIE HE IIPHOOPEITH 110 KaKUM-
100 MpUYMHAM IPaBo Ha cTpaxoByto neHcuto (Doto: Shutterstock)

B sToMm TekcTe:
Yto Takoe coluaibHasgd eHCUI

ConumanbHas MEHCUS - 3TO BbIIIATa 3a c4eT (pefepanbHOro OrJKeTa, KOTopas aJpecoBaHa
MHBaJINJIaM, HETPYAO0CIIOCOOHBIM Ipa’kJaHaM U TEM JIFO/ISIM, KOTOPbIE HE TPUOOPETN O KAaKUM-
a100 MPUYMHAM IPABO HA CTPAXOBYIO MEHCHIO.

YcaoBus Ha3HAYCHUS COIII/IaJIBHOﬁ IICHCUU:

. MTOCTOSITHHOE TIPOKUBAHWE HAa Tepputopuu Poccum, 1Isi HHOCTPAHHBIX TPaXkJaH - HE
MeHee 15 mer;

. IPHUHAUIEKHOCTD K KaTEropuy "HETPYIOCIIOCOOHEIE IpakaaHe".
M

He MoryT nmonyudars couuaibHbIe BBIILIATHI rpaxaaHe Poccuu, KOTOpbIe MeEpeexanu KUTb B
JIPYTYIO CTPaHy.
YeMm counanbHasi IEHCUS OTJIIMYAETCS OT CTPAXOBOU

ConmanpHas IIeHCHUs U CTpaxoBasd IICHCHU - OTO JIBa Pa3HBIX BHUAA roCy1apCTBCHHBIX BBIIJIAT.

. [Topsimox ¢opmupoBanus. CrpaxoBasi INMEHCHsS BBIIJIAUMBACTCS BCEM POCCHUSHAM,
KOTOpBIE 3apadoTalii CBOM MEHCHOHHBIE MIpaBa B Mpoliecce TPyAOBOH fesTenbHocTH. CTax U
pa3mep 3apabOTHON IUIAThl HANPSMYIO BIMAIOT Ha pa3Mmep crpaxoBoi meHcuu.ConuanbHas
neHcus Gopmupyercs HHbIM CIocoO0M U MPEACTaBIIsAEeT COO0M B TOCYTaPCTBEHHOM TOMOIIU
JIOASM, KOTOpBIE B CHJIy PAa3HBIX OOCTOSITENBCTB HE HMEIOT TPYIOBOIO CTaXka WIIH
HETPYAOCIOCOOHBI - HAlPUMeEp, A€TU-UHBAIHUIBL.
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. Bo3pact HazHaueHus. [[ns Ha3HayeHUs CTPAaxOBOW IEHCHUU MO CTAPOCTH IMOCTE
nepexoHoro nepuoja ¢ 2028 roma Bo3pacT BbIX0/a HA MEHCUIO yBenuuuTcs 10 60 et s
JKEHIITUH U 65 neT 11t my>kuuH. M3-3a ocobennocTteit pedopmbl B 2025 roxy u 2027 roay HeT
BO3PACTHOHM TPYyMIbI, KOTOpasi MOTJa Obl BEINTH HA MEHCHUIO TI0 CTAPOCTH (KpOME JBIOTHBIX
KaTeropuii, HalpuMep MHOTOJICTHBIX Martepei), To ke camoe yxke Obuio B 2023 romy.
CouuanbHyI0 MEHCHUIO MOTYT MOJy4YaTh JIIOJIM Pa3HbIX KaTeropHil, B paMKax KOTOPBIX MOTYT
YCTaHABIIMBAThCSA BO3pacTHblEe orpaHndeHus. CoUuanbHYIO BBIIUIATY MO CTapOCTH MOXKHO
HOJYYHTD Ha IIATh JIET O3KE, YeM CTpaxoByto neHcuto. Hanpumep, B 2024 rogy HeoOX0AUMBIN
JUISL TIOJTYYeHHsI COLTUAIbHOM MEHCUM BO3PACT JJIsl KSHIIUH COCTaBIsUT 63 roja, s My>KUHH -
68 net, B 2026 rony - 64 u 69 ner, nocne nepexogHoro nepuoja B 2028 roxy Bo3pact BbIXoAa
Ha MEHCHUI0 YBeIUUHUTCS 10 65 1 70 J1IeT COOTBETCTBEHHO.

. Hctounuk ¢popmupoBanusa. CTpaxoBas neHcHs GOPMHUPYETCS U3 CTPAXOBBIX B3HOCOB,
KOTOpBbIE MJIATUT PabOTOaTENb MU YeloBeK caM 3a ce0s1. ColuabHas ke BbIIIauuBaeTcs 3a
CUET CPE/ICTB TOCYJapCTBEHHOTO OIOKETA.

. [ToBbrmaronuii ko3¢ duinent. Eciyu denmoBek BBHIXOIUT HA CTPAxOBYIO TEHCHIO IO
CTapOCTH TO3XKeE MOJIOKEHHOTO CPOKa, TO €€ CTpaxoBasi U GUKCUPOBAHHAS YACTH YMHOKAIOTCS
Ha TMOBBIMAMUNA KodhduueHT. B cormaabHbIX TEHCUSAX MPEIYCMOTPEH TOJIBKO paliOHHBIN
K02(pPULIMEHT, KOTOPBHIM HA3HAUYAIOT JIOISAM, MPOKUBAIOIIMM B TSKENBIX KIMMATHUYECKUX
yCcIoBuUsX, Hanpumep B ycinoBusax Kpaitnero Ceepa.

Kro MoJIy4acT COUUAJIbHYHO IICHCHUIO

ITo 3akoHy cornmanbHas MEHCHS HA3HAYaeTCs 10 CTAPOCTH, HHBAIUIHOCTH, B CIIydae MOTEpU
KOPMUJIbLIA M IETSIM, 00a poUTeNs KOTOphIX HenszBecTHHI (Poto: Shutterstock)

ITo 3aKOHY ColMaJIbHas MCHCHUA Ha3HA4YaCTCAd IO CTAapOCTH, MHBAJIMAHOCTH, B ClIydac MMOTCPHU
KOpMUWJIbLA U ACTAM, 00a POOUTECIIA KOTOPBIX HCU3BCCTHEI.

. [To unBanuaHOoCTU. BhITUTaunMBaeTcs MHBaIUAAM IEPBOM, BTOPOM M TPEThEW TpyIII,
HHBajIxgaM C J€TCTBA, ACTAM-UHBaJIUAaM.

. ITlo cnydato morepu kopmmibla. Ha3zHadaeTcst mroasM, KOTOpble HAaXOJWJINCh Ha
WOKIUBEHUH Y yMepiiero. B Tom uncine aersm no 18 net (B ciaydae ecnu oHH 00ydyaroTcs Mo
o4HOH (hopme - 10 23 NeT), MOTEPSABIIUM OJHOTO UIHM 000UX POAMTENICH, U JCTSIM yMepIei
OIMHOKOW MaTepHu.

. [Tencust netsM, o6a poAUTENs KOTOPBIX HEU3BECTHHI. BrimmaunBaercs aetsam 1o 18 mer,
a B cllyyae MX JJaJIbHEHIIero 04Horo o0yueHus - 10 23 ner. B cBuperenbcTBe 0 pOKIACHUH Y
Takux nered rpadel "mMaTe" m "oTern" ocraroTcs MycThIMU. BpITaTa mpekpamaercs mpu
yCBIHOBJIeHI/II/I NN yaO‘-IepeHI/II/I. ECHI/I Hal pGGCHKOM yCTaHOBHCHa OIICKa WJInu
MOTICYMTENIbCTBO, TO BBIIJIATA TIEHCHUU TTPOJIOJKACTCS.

. [To crapoctu. HazHauaroT rpaxaaHaM, He MMEIOLIUMM IpaBa Ha CTPAXOBYIO MEHCHUIO.
Hampumep, ecnu yenoBek He HapaboTall HEOOXOMMBIN CTPaxoBoi cTaxk. ColnaibHasl IIEHCHS
Mo CTapOCTHU HA3HAYACTCA Ha IIATH JICT MO3XKEC, UCM CTpaxoBas IICHCUA HA 06H_[I/IX OCHOBAHUX.
A TakXke CloJla OTHOCUTCS TIEHCHsI JUIsl POCCUSIH M3 YMCIIa MaJo4YHCIeHHBIX HapoaoB CeBepa,
JOCTUT'IIHUX BO3pacTa 55 ner AJI MYXKYUH U 50 et AJI JKCHIIWH U TOCTOAHHO MPOKHUBAKOIIUX
B paiioHaxX MPOYKUBaHUS MAJIOYHCICHHBIX Hapo10B CeBepa HA JIeHb HaA3HAUEHUS ICHCHH.

Ha xakoi1 neprnoa Ha3HAYAOT COUMAIIBHYIO TIEHCHIO
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Kax IIpaBHJIO, BBIIIJIATa COHH&HBHOﬁ IEHCHUH HAa3HA4YacTCsA C IIEPBOI0 YHUCJIa MECAIla, B KOTOPOM
TpaXXJaHUH 3a Hel 06paTI/IJIC$I, HO HC paHCC OHA, C KOTOPOIO HACTYIMNJIO OCHOBAHUC IJId €C
IMOJIyUYCHUA.

® IIo CTapOCTHU MCHCHUIO HA3HAYAIOT ITOKU3HCHHO.
® Ilo HHBAJIMAHOCTHU - HA BPEMA NHBAJIMJHOCTH, B TOM YHUCJIC U 6eccpqu0.
® IIo CJIy4daro nmoTepu KopMuiibllia U ACTAM, o0a POAUTECIIA KOTOPBIX HCU3BCCTHBI, - ITOKaA

MoJTy4aTeNlb CUMTACTCS] HETPYAOCTIOCOOHBIM (1eTn 10 18 neT mnmm CTyneHThl 10 23 JeT mpHu
ouHOH popme o0yueHust). [Ipu yChIHOBIEHUH WM yIOUYE€PEHUH BBITUIATHI IPEKPAIIAIOTCS.

Nunekcanus conuanbHou neHcuu B 2026 rogy

Cornacuo cr. 75 Koncturymuu Poccuum, BceM rpakaaHaM rapaHTHPYIOTCS 00s3aTelbHOE
COLIMAJIBHOE CTPAaxOBaHME, aJpecHas COLUaJbHAs MONJEPKKA M HMHIEKCALHA COLMAIBHBIX
1ocoOui ¥ MHBIX COLMATbHBIX BBIILIAT.

BhimnaTel MHIEKCUPYIOTCSI HE peKe OJHOrO pa3a B TOJ: HAIpuMep, CTPaxoBble NEHCHU
HepaboTaroImuM 1 paboTaronum neucuonepam B 2026 rony - 1 sHBapsi, ocTaibHbIE IEHCHH, B
TOM 4HucClie counanbHbie, - 1 ampens. Tak, B 2026 roay comnuanbHble NMeHCUU B Poccun
npouHAEeKCUpYyIoT Ha 6,8%, ¢ 8 824,08 no 9 424,12. Pazmep uHAEKCcAllMU CBSI3aH C POCTOM
IPO’KUTOYHOIO MMHUMYMa IIEHCHOHEpPA 33 MPEbIIYLIHHA TOA.

[IpumepHsIit pazmep conmanbHoi neHeuu ¢ 1 anpens 2026 roga:

. WHBAJIUBI C JETCTBA MEPBOU IPYMIIbI, NETU-UHBAIUbI, UHBAIUIbI IEPBOM FPYMIIBI - 22
617,67;
. WHBAJIUbI C JIETCTBA BTOPOW TPYyNIIbl, IETH A0 18 JET MM CTyAEHTHI 10 23 JeT npu

OYHOM O0YYEeHHH, KOTOpBIE TOTEPSIIH 000MX POJIUTENEH, a TakKe NETH yMepIleld OAMHOKON
MaTepH M IeTH, 00a POJUTENST KOTOPHIX HEM3BECTHHI, - 18 848,32;

. MHBaJIUbl BTOPOM TPYMIIBI, 10 CIy4yaro NOTEPH KOPMWIbLIA, B TOM YHCIE JeTH 10 18
JIET WM CTYJEHTHI 10 23 JeT npu 04HOM 00y4€HUH, KOTOPbIE MOTEPSIIN OJHOTO U3 POJIUTENEH,
-9424,12;

. WHBaJIUIbI TpeThel rpymnmnsl - 8 010,57,

. rpaX<JIaHe U3 Yncia MaJIOYUCIIeHHbIX Hapo1oB CeBepa ¢ 50 sieT aJis *KeHIIUH, ¢ 55 ner
JUIS MY>KYHH, a TaKXKe IEHCHOHEPHI [0 CTApOCTH, HE UMEIOILUE NTpaBa Ha CTPAXOBYIO MEHCHIO,
-9424,12.

Ecnu yenoBek MMeeT MpaBo MOJIy4aTh CTPAXOBYIO M COLHUANBHYIO MEHCHIO, TO MO 3aKOHY
YCTaHABIIMBAETCS OJTHA M3 HUX IO BEIOODY.

ConmanbHas Jo11aTa K IICHCHUH

CommanbHas jgoruiara ycranaBnuaetrcs CornuanbHbiM (GoHIOM Poccun B Tex cimydasix, Korjaa
Ha3HAYCHHAs TICHCHUS HIDKE MPOXUTOUYHOTO MUHUMYMa nieHcnoHepa (IIMIT) B Poccun (doto:
Shutterstock)

ConmanbHas nomnata ycraHapinuaercs ConuanbHbeiM GoHaoM Pocecnn B Tex ciydasix, Koraa
Ha3zHaueHHas MEHCHS HIDKE MPOXKUTOYHOro MuHUMyMa nieacuonepa (IIMII) B Poccun. C 2022
rofa JUisl TOJIy4E€HUs TaKoM JAOIUIaThl HE TpeOyIOTCsl 3asBICHHE U JONOJIHUTENIbHBIC
JIOKYMEHTBI, OHa HAYUCJIAETCS aBTOMaTHYECKH.
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C 1 gauBaps 2025 roma cpegHuid NPOKUTOYHBIA MUHHUMYM JUIsl MEHCHOHEpOB B Poccum
cocraBisietT 15 250, B 2026 6yaer yBenuueH a0 16 288.

Pazmep commanbHON [OIJIAThl K TMEHCUU OINPENEseTcsl Kak pa3HHIla MEXIYy BEIUYUHON
NPOXKUTOYHOTO MHHHMMyMa IeHcHMOHepa B Poccum u oOmell cyMMol yCTaHOBJICHHBIX
neHexHbIX BbIIAT. Ecim permonanbHbid [IMIT BbIIe 6a3oBoro 3nauenus mo Poccum, TO
JIENA0T JOTIATy, OPUEHTHPYSCh Ha 0O JBIIYIO0 BETUYHHY .

[Ipu nmoxcyere yUUTBHIBAIOTCS NEHEKHBIC SKBMBAJICHTHI IIPEIOCTABIAEMBIX IIEHCHOHEPY MEp
COLIMAJIbHOW IMOAACPKKY, HAIIPUMEP IO OIUIATe KOMMYHAJIBHBIX YCIYT WIM IPOE3/1a Ha BCEX
BHJIaX MACCAXUPCKOIO TPAHCIIOPTA, a TAKXKE AEHEXHBIE KOMIIEHCALIMM PACXOIO0B IO OIIaTe
JTUX YCIYT.

[Ipumep: B 2026 romy pa3Mep COLMAIBHONM TEHCUU WHBAIMAY TpPEThEW TPYIIIIbI,
npoxuBatoniemy B Mockse, coctasiser 8 010,57. Ilpoxutounsiii munumym (IIM) s
nencuonepa B Poccun B 2026 roay - 16 288, B Mockse - 18 971. ITockonbky [IMII B pernone
6osnble penepanbHOro, pasmMep coruaabHoi nomnatsl paseH 10 960,43 (18 971 - 8 010,57).

Kak opopmMuTh colanbHy0 NEHCHIO
Ilo crapoctu

Hy>xHo moate 3asiBieHre oHlaiH Ha optaie «I ocyciyruy winu auaao B CoruanbHOM HOHIE
Poccun i MO®LI. [Tonago6urcs nacnopt, a Juis MpeACTaBUTENIeH MAJIOYUCICHHBIX HAPOIOB
CeBepa - JONMOJHUTENBHO CBUAETEIBCTBO O POXKACHUM C YKa3aHMEM HalMOHaIbHOCTH. Eciamn
HAIlMOHAJIBHOCTh HE YKa3aHa, MOXXHO NPEAOCTaBUTh CHpPaBKY OT OOLIMHBI KOPEHHBIX
MaJIOUMCIEHHBIX Hapo10B CeBepa WK MECTHOM aJMUHUCTPALUH.

I1o uaBanmuaHOCTH

C 1 auBaps 2022 rona couMaibHYIO MEHCHUIO 10 NHBAJIUIHOCTH Ha3HAYAIOT ABTOMATUYECKHU CO
AHA YCTAaHOBJICHHUA WHBAJIUAHOCTH - 663 moagaydyu 3asiBJICHUA. CBGIIGHI/ISI B COHHaHBHLIﬁ q)OHII
MOCTYTAIOT U3 eAepanbHOTO peecTpa nHBAIKAOB. [Tocie moctymnenus ganasix COP gomxen
IMPUHATL PCUHICHUC O HA3HAUCHUHN NICHCHUU B TCUCHUC IIATH p3.60‘-II/IX IIHCI>’I.

O NOJOXKUTENBHOM pEUIeHUH COOOIIAI0T MEHCUOHEpPY B TEUEHHE TpeX HHeH uepe3 moprai
"T'ocycmyrn", Ha 3JIEKTPOHHYIO [10YTY, €CJIN JIbIOTHUK /1aBaJl COTJIaCHe Ha TAKUE YBEAOMIICHMUS,
WJIM TIOYTOM, €CIIM HEeT YUYETHOM 3amucu Ha rocnoptaie. [Iencrnonep momkeH OyaeT BHIOpaTh
Croco0 MOTy4YCHHS IEHCUU.

[To caydaro moTrepu KOpMHIIbIIA

Haznauaercst HeTpyJOCTIOCOOHBIM HWJIEHAM CEMBU YMEPIIETO KOPMHJIBIIA, COCTOSIBIIMM Ha €ro
VOKIUBEHHUH, HE3aBUCUMO OT IIPOAOJKUTEIBHOCTH TPYJOBOTO cTaxa U npuuuHsl cmeptu. C 1
suBaps 2024 rojga conpanbHble IMEHCHUU MO CIIy4ar0 MOTEPH KOPMMJIbIIA Ha3HA4aloTcs 0e3
IOJJauu 3asBJICHUS - OCHOBAaHHEM CIYXWT (hefepalibHblii PErHCTP CBEJCHUH O HACEJICHUM.
Belnnatsl yTBEpKIalOT €O JHS CMEPTH KOPMMJIbLIA HECOBEPILIEHHOJETHUM B COKpAILICHHBIE
CPOKHU - B TEUCHHE MATH JHEH.

[IpaBo Ha mojy4yeHHE MEHCHM COXPAHSAETCS, JaXe €CIU CTYACHT yCTPOUTCS Ha paboTy WM
o(hopMHT aKaTeMUYECKUH OTITYCK, BKITIOYAst aKaJeMUIECKUI OTIYCK B CBSI3H C IPH3BIBOM HA
BOCHHYIO CcIy’0y. B cimyuae mepeBoga Ha 3a04HYI0 WM BeYepHIOO (hopMy oOydeHus: 1mubo
OTYHCIICHHS U3 Y4eOHOT0 3aBeICHN BBIIIIaTa IEHCHU OyeT IpeKpalieHa.

[lencus nersam, o6a poauTesst KOTOPHIX HEU3BECTHBI
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B stoM cimywae omekyHam (momeuuTtessiM) HeoOXoaumo oOpaTutThes B ColuanbHbIN (HOH/
IyTeM MO0Jay4u 3asiBieHus oHsaiiH uepe3 "['ocycnyru"”, muuno B COP wim MOLL. [{ns nereid,
HaXOJAILIMXCS B OpraHU3alusAX Ul AeTeH-CUPOT, UCIIOJHEHNE 00s3aHHOCTEH ONEKyHOB WIIN
HOTIeUMTENeH BO3JIAraloTCsl HAa 3TH opraHu3anuu. PeOeHok, mocturmuii Bo3zpacra 14 ner,
BIIPaBe OOpaTUTHCA 3a MEHCHEN caMocTosITeNbHO. ColManbHas NeHCus JeTsIM, 00a poanuTeNs
KOTOPBIX HEU3BECTHBI, B CIIy4ae UX YCHIHOBJICHMSI UJIM YOUEPEHUS HE BHIINIAUMBACTCS.

Ecnm mpemocTaBieHHBIX JOKYMEHTOB OYJIET HEIOCTAaTOYHO JuIsl mosydeHust nercuu, COP
3anpoch X JOOINOJIHUTCIBHO. y 3asABUTCIIS GYI[CT TpI/I Mecsaa  aJist HpCI[OCTaBJIeHI/ISI
HEO0OXOAMMBIX AaHHBIX. [IpH 5TOM NEHCHIO Ha3HAYAT C MOMEHTA MEPBOTO OOpaICHUSI.

Kaxk noJIy4yaTb COUUAJIbHYIO IICHCUIO

[Tencuonep noykeH BBIOpATh CIIOCOO MOJIYUYEHHS MEHCHU ITyTeM IMOAAayu 3asBIICHUS OHJIANH
yepe3 "T'ocycnyru", muuno B COP wmmum MOII. JlocTaBka meHCHH OETSIM HMEET OCOOBIN
MOPSAZIOK - MOKET MTPOU3BOJUTHCS KaK HA UMSI CAMOT'O HECOBEPILICHHOJIETHETO TPaXkJaHUHA, TaK
U Ha UM €r0 3aKOHHOTO MPEACTABUTENS (POAUTENS, YCHIHOBUTENS WM OMEKyHa). PeOeHOK,
JOCTUTIINN Bo3pacTa 14 jet, BipaBe cCaMOCTOSATENbHO MOJIy4aTh YCTAHOBJIEHHYIO EMY ITEHCHUIO.

Kaxkue cyniecTBytoT BapuaHTBhl:

. yepes "[louty Poccun" - Ha 10M WJIM CaMOCTOSITENILHO B KacCe MOYTOBOTO OTACIICHUS
M0 MECTY KUTEJIbCTBA;

. yepe3 OaHK - B Kacce OTIENeHHs KPEUTHON OpraHu3aluy Wik Ha OAHKOBCKYIO KapTy.
C 1 urona 2021 rozxa BbIIIaTa MEHCUM OCYLIECTBIIAETCS TOJBKO Ha KapThl HALIMOHAJIBHOMN
MJIATEKHOU cucTeMbl "Mup".

Ecau mencuto He oJIy4aTb B TCUHCHHUC ICCTU MECALICB, €C BbIILIATa 6y;[eT MMPUOCTAHOBJICHA.

https://www.rbc.ru/quote/news/article/6628e8d19a7947800e7263f7

rasema.py, 10.12.2025, PoccusiHaMm pekomMeHdoeasiu co30amb
¢huHaHcoesyro NodywKy K cmapocmu

@opmaribHbIlU MUHUMYM HaKOM/IeHHbIX NeHCUOHHbIX bannoe — 30 UMK — He
obecriequsaem Oaxe [POXUMOYHO20 MUHUMYMa. PoccusiHam HyXHO caMum
co3dasamb ¢buHaHcosyto odywky besonacHocmu K cmapocmu, cKasana
«azeme.Ru» ¢uHaHcucm, 3KOHOMUCM, UHBECMUUUOHHbIU cosemHuk LIb FOnus
KysHeuosa.

«Ecmu y venoBeka poBHO 30 0ayyioB, €ro MEHCHUS COCTaBUT mpumMepHo ~ 13 278 pyOnei B
Mecsl. Tenepb CpaBHUM 3TO C IPOKUTOUYHBIM MUHUMYMOM JUIs nteHcuoHepa. B 2025 roay B
cpemHeM 1o ctpade oH — 14 133 pyOust (B psime pernoHOB Bhiiie). DopMaabHBIE MUHUMYM
UIIK He obecrieunBaeT Jake MPOKUTOYHOTO YPOBHS. UTOOBI XOTS ObI MPUOIU3UTHCS K HEMY,
HY>KHO HAaKaIlJIMBaTh CYIIECTBEHHO OOJIbIIIE — OPUEHTUPOBOYHO OT 36—4(0 OaIJIOB U BHINIE, U
3TO He mpenen. Ecnmu cMOTpeTh Ha peasbHOCTh, a HE Ha MAaKCUMYMbI, ITU(PPHI CKPOMHBIE.
VYuurteiBas cpeHUE 3apIIaThl, HECTAOMIBHOCTH 3aHATOCTU M YACTHUHYIO «CEPOCTH)» JT0XO/0B,
MHOTHE POCCHSIHE HaKaIuIMBaloT 1o 3—6 OamoB B rof, a He 10. 3a 30 net ctaxka 310 90—-180
0aJJTIOB — ¥ 3TO COBCEM HE TOT 00BEeM, KOTOpbBIH (opMHpYyeT KOMMDOPTHYIO MEHCHIO», —
orMmetuia Kysnenosa.
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ITo ee cmoBam, pa3zoOpaBmuch B Mmexanuke UIIK, cranoBurcs sicho: MuanmyM UITK momoraet
HE OCTaThCs COBCEM 0€3 TOCHOIICPKKH B CTAPOCTH, HO OH HE 3aKPHIBAET PEaTbHBIX
noTpeOHocTel yenoBeka. [1o maeHuto Ky3HenoBoi, eciu Xxo4eTcst IpuiTH K Bo3pacty 60+ He
CO CTpaxoM, a CO CIOKOMCTBUEM, 3TO YyXKe€ Jpyras peajbHOCTh — pPEAJbHOCTh JIMYHOUN
(MHAHCOBOM CTpAaTEeTHH.

ITo cnoBam Ky3HernoBo#, cTpaTerusi JoyKHa ObITH Ta, Tl YEJIOBEK caM (popMUpyeT KanmuTad,
caM CO3/JaeT MOAYHIKYy O€30MacHOCTH, CcaM CTPOUT CBoe Oymymiee — He Oamuiamu, a
peLIeHUSIMH.

B 2026 rogy Ha meHCHIO BBIAIYT KEHUIMHBI 59 jeT u MykuuHbl 64 jser. [{ns nmonmydeHus
CTPaxOBOW MEHCHH 110 CTAPOCTH UM HE0OX0auMo oT 15 neT crpaxoBoro craxa u ot 30 UIIK.
YtoOBl TOJIy4aTh B CTAPOCTH CPEAHIOI0 TEHCHIo (25,2 Thic. pyOneit mo cocTosHuio Ha 1
okTsi0pst 2025 roma), poccusiHam HykHO HakonuTh MuHMMyM 111,8 MIIK, pacckazana
«l"azere.Ru» kanaAMIaT SKOHOMHMYECKUX HAyK, IpenogaBaTenb MHCTUTYTa MEXITyHapOIHBIX
skoHOMHYecKuX cBsizelt Codpsa braroaa.

https://www.gazeta.ru/business/news/2025/12/10/27369763.shtml

rasema.py, 10.12.2025, HazeaH ypoeeHb cripagedsiugoli neHcuu Osisi
poccusiH

Cnipasednueasi NeHcUsi C MOYKU 3PEHUST MEXOYHapOOHbIX HOPM cocmasnsiem
40% om cpedHezo 3apabomka, ckasan «[azeme.Ru» akcriepm rno gpoOHO08OMY PbIHKY
«apda Kanuman» Kupunn CenesHes.

«IIpu Teky1ieit HOMUHATBHOH (70 BeIYeTa HaoroB) 3apruiate B 100 Toic. pyOinieit meHcuonepam
ciieioBaiio Obl uMeTh He MeHee 40 Thic. pyOiel neHcun B mecsil. I1o okosio $500. [TpumepHo
Ha TaKOM YpOBHE HaxojsaTcs neHcuu B CnoBakuu, Benrpun unu Pymbiauu. Ho omsts ke, 310
Ocnueiimue cTpaHbl B EBpocoro3e, M MeCTHBIC TICHCHOHEPHI HE CUYHTAIOTCS MO MHPOBBIM
MepKaM HHU o0ecrieueHHbIMH, HU OnarononydasiMu. Cpeaauii mo EBpore ypoBeHb nmeHcHii —
Boimie $1,5 ThiC., TO €CTh BTPOE BBIIIE, YeM y BOCTOUHBIX cTpaH ECy», — otmetnin Cerne3Hes.

[To ero cioBam, 4TOOBI POCCHICKHE TIEHCHOHEPHI, KOTOPHIE CeHYac MOaydaroT 4yTh Oojee
$300, momHsMCh B J0XOJax B IAATH pa3, Kypec Iojulapa K pyOIIt0 JOJDKEH OMYCTUTHhCS IO
HeBepoATHBIX 16 py6mneit. Ctonbko oH ctomn B 1998 rony, Hanomuamn Cene3HeB.

[To nanubiM Conponna PD, Ha 1 okradps 2025 rona cpeqHuii pa3mep CTpaxoBOil IEHCHUH MO
crapoctu B Poccun BIIIOTHYIO TIoJIOMIeN K OTMeTKe 25,2 ThIC. pybneit B mecsil. [Ipu atom y
IPOIOJDKAIOIIUX PabOTaTh NMEHCHOHEPOB BhIMJIaTa B CPEAHEM COCTABISIET OKOJO 22,4 ThIC.
pyOIei, y TeX, KTO He TPYA0yCTPOSH, — Topsiika 25,8 ThIC. pyOJIeid.

Panee B Poccuu nipeyioxxuiii CHU3UTh IEHCUOHHBIM BO3PACT MATEPSIM.

https://www.gazeta.ru/business/news/2025/12/10/27369487.shtml
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Bbibepy.py, 10.12.2025, PekopOHasi uHOekcayusi: komy ¢ 1 ssHeapsi
noebicssm reHcuu cpa3ly Ha 35%

C 1 aHeaps 2026 2o0a cmpaxosble neHcuu ysenudam Ha 7,6%. OOHako y
HEeKomopbIX MeHCUOHepos8 UHOekcauusi 6ydem ebiwe - npumepHo 35%, 3asdeurn
3amernaebl Komumema [ocdymbl o 6r0xemy u Hanoeam KarnaH [laHeuw.
Pacckasbigaem, KOMy r108bICSim neHcuu bosbwe, 4em Ha mpems.

[Tonapok na HoBsrii rog ans 80-netnux. @oro: freepik.com

[Terncun GOMBITMHCTBA IEHCUOHEPOB BHIpAcTyT Ha 7,6% c 1 suBaps 2026 roga. B otaenpHbIX
ciydasix mpubaska Oyner MeHbline. K npuMepy, eciin yenoBek Moy4yaeT COLMaIbHYO0 JOIIaTy,
KOTOPYIO TOBBICAT TOJbKO Ha 6,8%. Ilpumepbl pacuéroB Mbl NPUBOAMIM B Marepuase
«IToBbriienue neHcwuii ¢ 1 suBaps 2026 roga: KOMy U CKOJIBKO IpUOaBAT?»

Onnako mpu OMpeNeNEHHBIX CUTYyalHsX MeHCUH TOBBICAT Ha 35%, ykazanm RT 3amriaBel
komutera ['ocaymer mo Oromkery u Hanoram Karuan [lanem. Peub uaér o rpaxiaHax,
KOTOpBIM B ekadpe 2025 roaa ucnonaunocs 80 JerT.

ITo neiicTByrOIIEMY TEHCHOHHOMY 3aKOHOJIATENILCTBY CO CIEIYIOIIEro Mocie oouies Mecsna
¢ukcrpoBaHHas BbIIIaTa yaBauBaeTcs. KpoMe Toro, aBromMmaTHueCKy Ha3HA4YaeTcs J10IJ1aTa 1o
yxony B pa3zmepe 1 314 pyGneil. DTu mpaBuiia KacaroTCsl UCKIIOUUTENBHO CTPAXOBBIX MEHCHI,
NIOTYEPKHYJ HAPOAHBIN N30paHHUK:

Jlna yBennuenus neHcuu npumepHo Ha 35% B sHBape 2026 roma AOKHBI OAHOBPEMEHHO
coOIroaaThCsl HECKOJIBKO YCI0BHA. Bo-niepBhIX, IEHCHOHEP 0JKEH AOCTHYb Bo3pacTa 80 et
B aekaOpe 2025 rona. MiMeHHO ¢ Mecdla, CIEAYIOIIEro 3a MECSLEM POXICHHs, HauWHaeT
NeIICTBOBATH MPaBO Ha MOBBILIEHHYIO BBIILIATY. BO-BTOPBIX, OH JOJKEH ObITh MOJydyaTesieM
UMEHHO CTPaxOBOIl MEHCHM MO CTapOCTH, TaK KaK HaAO0aBKU NPUMEHSIOTCA K 3TOMY BUIY
NEHCUOHHOTO 00eCTeueHus

TonbKO 03BYYEHHBIM JEMyTaTOM MPOIEHT HWHACKCAIMM HE OJWMHAKOB JUIs BCEX, a
uHauBuyaneH. [lokaxxem Ha npumepe:

1. B nexabpe 2025 rona Bam ucnoHmiock 80 yiet. Pasmep Baiiel meHCHU TIO CTapOCTH
COCTaBIIAET, fommycTuM, 17 998,76 py6nsa. U3 uux 8 907,70 py6ins - pukcupoBaHHast BbIILIATA,
a 9 091,06 pyOms - cTpaxoBas 4acTh, paCCUMTaHHAs Kak mpousBeaeHue 62,4 x 145,69. 3nech
62,4 - 3TO KOJIMYECTBO ICHCHOHHBIX 0amioB, a 145,69 - ctouMoCTh Kaxxaoro u3 Hux B 2025
rofy.

2. C 1 suBaps 2026 roxa Bama nencust yBenuuures a0 30 068,07 pyOxust nnm Ha 67% B
cpaBHEHHUH ¢ Jekabprckoi B 17 998,76 py6ns. HoBast cymma HACTOJIBKO OOJIBIIIE TTOTOMY, YTO
nociie 80 neT PUKCUPOBAHHYIO BBIIIJIATY TUIATAT B IBOWHOM pa3Mepe, a K MEeHCUU MPUOaBISIOT
jporuiaty o yxoxay. Kpome Toro, ¢ 1 ssHBapsi CTpaxoBble EHCUM MPOUHAECKCUPYIOT Ha 7,6%.
Bort pacuér - 9 584,69 x 2 + 62,4 x 156,76 + 1 314.

[Touemy nmemyTat 3asBUJI O MOBBIIIEHUH TOJIBKO Ha 35%? Buaumo, oH paccuutsiBai no 6osnee
BBICOKOU TIeHCcHH. YeM OHa 0OIIbIIe, TEM MEHbIIE YBEIUYCHHE.

Hamm unTareny 4acTeHbKO 3aJal0T BOIIPOC, YBEINYAT JIU MIEHCHIO, €CIIA UCTIOIHUIOCH 82 WiIn
83 roga? Hert, moBbllIeHHE MPOBOJAT TOJBKO OAMH pa3 - cpady nocie 80-metus. BaxHo
IIOHUMaTh, YTO ATO HE pa3oBas BblILIaTa. [leHcus nmogHMMaeTcss U ocTaéres yBEIMYEHHON BCE
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octagiieecs: Bpems. To ectb 1 B 82, 1 B 83 roga BaMm 1aTaT (PUKCHPOBAHHYIO BBHIUIATY B
JBOMHOM pasMepe U J0IUIa4MBaIOT 10 YXONY.

https://www.vbr.ru/help/novosti/komy-s-1-yanvarya-povisyat-pensii-na-35-45882/

Life.ru, 10.12.2025, lleHcuoHepam cHU3sIM e8blIMJlambl 3a ycryau
XKX. Kak 6ydym ebidensimb cybcuduu u komrneHcauyuu c 1 siHeapsi

C 1 aHeapsi 2026 2od0a ecmyrnarom 8 cusly HECKO/IbKO 3aKOHO08, KOmophble
rnpedycmampugarom U3SMEHEeHUs 8 HaducrieHuu cybcuduld u KomrneHcayuu. Ymo
HOB020 XOEm IEeHCUOHEPO8 U KaK MOXHO 6ydem CHU3UMb CyMMbl 8 KeUumaHUUsX
XKKX?

Komy cHuzsaT BeITats! 3a yemyru JKKX

EcTb 1Ba OCHOBHBIX HHCTPYMEHTA, C IIOMOILBIO KOTOPBIX MOKHO CHU3UTH BBIIUIATHI 38 YCIYTH
KKX. IlepBblii — 3TO JBIOTHI, KOTOPHIE MPEACTABIAIOT COOOM CKUJIKM M KOMIIEHCALlUH, a
HOopoil M TOJHOE OCBOOOXAEHHE OT oriarel yciayr. IloayduTs MX MOryT JBIOTHUKU
ONPEIENEHHBIX KATETOPHIA, HAIIpUMEP BETEPaHbl U HHBAJIHIBI.

Bropoit — cybcuaun. OHM mpencTaBisioT coboil agpecHyro nomours. [IpaBo Ha Takyro
HOJJIEPKKY 3aBHCUT OT JJOXOJa U cocTaBa ceMbu. [1omyunTs CyOcH M0 MOKHO, €CITU PACXO/bI
Ha KOMMYHAJIKY IIPEBBIILIAIOT ONPEAeNEHHBIN TOPOT 10X0/1a CEMbH.

— Kak npaBmiio, meHCHOHEpPHl MOTYT MOJYYWTh CKHUIKM Ha OIUIATy TEX WM HHBIX
KOMMYHaIIBHBIX ycuyr. Mx pasmep ot 50 mo 100%. Hampumep, MOKHO paccUMTHIBaTh Ha
O0CBOOO’KJIEHHE OT YacTH B3HOCOB Ha KalWTalbHbIA peMOHT. Ho ycioBus mosyuyeHust Jbrot
pa3IMyaroTCsA B 3aBUCMMOCTH OT PETMOHA. JTO TOXKE BaXKHO yUHUTHIBaTh. [Ipy 3TOM 01MHOKHM
NEHCHOHEpPaM ¥ MAJIOUMYLIUM CEMbSIM C TOKUJIBIMH JIIOIbMU BBITOJHEE MOIYy4YaTh CyOCHINU.
Hauuncnsirores oHM €KeMeCSYHO U CYIIECTBEHHO CHUKAIOT CyMMBbI B KBUTAHIIMH, — paccKasaja
ropuct Enena Ky3nenosa.

Ona oT™MeTuia, 4YTO MOJYYUTh CYOCHAMIO MOXHO, €CJIM PacXo/bl Ha KOMMYHAJbHbBIE YCIYTH
npeBbImaioT 22% oT olmero 1oxojaa MEHCHOHEpa M €ro ceMbH. BakHO y4YUTHIBaTh, UTO
pPEroHBl MOTYT YCTaHaBJIMBAaTh U COOCTBEHHbIE orpaHndeHus. [{udpa Moxer ObITH MEHBIIIE
denepanbHOTO YPOBHS, HO HE MOXKET ObITh Ooibiie. Hampumep, B MockBe cyOCHINIO MOKHO
MOJIYYUTh, €CJIM KOMMYHAJIbHBIE TUTATeKH 3aHUMatoT 6osiee 10% oT 1oxoaa cemMbH.

— Ecnu B cembe cpegHeayIIeBOM 10X0/ HIXKE MPOKUTOYHOTO MUHMUMYMa, TO MaKCUMaIbHO
JOTTyCTUMasl I0JIl PACX0JI0B YMEHBIIIAETCSA B COOTBETCTBUH C TIONPABOYHBIM KO3 (DULIIEHTOM.
OH paBeH OTHONICHHUIO CPETHETYIIEBOTO JOX0a CEMbH K MPOXKUTOYHOMY MUHUMYMY. B cBOIO
ouepeib, MPOKUTOUHBI MUHUMYM MOCTOSIHHO MeHsieTcsl. by iyT nuamenenus u ¢ 1 ssuaps 2026
rona, — nobaeuna Enena Kysuerosa.

Uto u3MeHuTCA 17151 IeHCUOHEPoB ¢ | stuBaps 2026 roga

C 1 gauBaps 2026 roma BbIpacTeT NMPOKUTOYHBI MUHHMYM. B nenoMm mo crpaHe Ha aymry
HaceJeHus1 oH cocTaBuT 18 939 pybnei, mis TpynocrnocodHoro Hacenenus — 20 644 py6is,
neHcruonepoB — 16 288 pyo6neit, neteit — 18 371 pyOs.

Ecnm y HepaboTarmmx MEHCHOHEPOB OO0IMas CymMMa MaTEPHAIBHOTO OOECTICYCHHUS] HUKE
PEruoOHaJIbHOIO MTPOXKUTOYHOI'O MUHUMYMa ICHCUOHEPA, TO OHU UMCHOT IIPABO Ha COLIUAJIbHYIO
JIOTUIATY K TIEHCHH.
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— OOmas cymMMa MaTepHabHOTO Oo0ecriedeHus1 HepaboTaroIero MeHCHOHepa He MOXKET OBITh
MEHBIIIE BEJTMYUHBI TPOKUTOYHOTO MUHUMYyMa MEHCUOHEPa, YCTAHOBICHHON B cyObekTe PO
(a. 1 ct. 12.1 3akona ot 17.07.1999 No 178-®3). BennunHa mpoKUTOYHOTO MUHUMYyMa JJIS
MIEHCHOHEPOB, B TOM YHCIIE /ISl YCTAHOBIICHUS COLMATBHOM JIOTUIATHI K eHcuu, Ha 2025 ro B
neiaom mo Poccum cocraBnser 15 250 py6Gaeit, B MockBe — 17 897 pyOuneir, — oTmerunia
Beaymuit topuct EKOC Cpbyn Manmxuesa.

[Tpu pacuére o011l CyMMBI MaTEpUAIBLHOTO 0OECTIeYeHHS IEHCUOHEPA YUUTHIBAIOTCS MIEHCHUS,
CpOoYHasi ICHCHOHHAS BBITLIATA, TOTIOTHUTEIHLHOE €KeMECIIHOe MaTepHallbHOe 0OecIieueHne,
eXXeMecsiuHas IeHeXHasl BbIIUIaTa, BKJIIOYasi CTOMMOCTh HA0Opa COLMAIbHBIX YCIYT, a TaKkKe
pEruoHaNIbHBIE MEPhI COLMATBHON MOIAEPKKH, YCTAHABIMBAEMbIEC B JICHE)KHOM BBIPAKEHUH.
Mepbl couuanbHOM TOINIEPKKHU, MPEIOCTaBIsEMble €IUHOBPEMEHHO, B pacuérT He
MPUHUMAIOTCS

— Ilpu pacu€re HE YUYUTBHIBAIOTCA MEPbl COUUAIBHOW MOIAECPKKHA, KOTOPbIE MEHCHOHEP
MoJTy4aeT B HATypaibHOU (opme. VICKIIOYCHHE COCTABIISIIOT JCHEXKHBIE YKBHBAJICHTHI MEp
COITMATPHOM TOJJICPKKH TI0 OIjIaTe Tene(oHa, KUJIbsI, KOMMYHAJIBHBIX YCIYT U Mpoe3aa Ha
BCEX BHUJIAX MACCAXXUPCKOTO TpaHCHOpTa (FOPOACKOTO, MPUTOPOJAHOTO U MEKIYTOPOJHOTO), a
TaKKe JCHE)KHBIC KOMIICHCAITMY PACXOJIOB IO OIIaTe yKa3aHHBIX yCiayTr, — oTMmeTmiia Cpoyu
Mannxuena.

CouumanbHass ~ goruiata  ObiBaeT  QeepadbHONM W pErHOHANBHOM.  PermonambHOE
3aKOHOJATENILCTBO MOXET IpeaycMaTpuBaTh ocoOeHHOcTH HaszHaueHuss PCJl x meHcuwm.
Hanpumep, ecnmm y Bac ecTb perucrpanuss IO MECTy JKUTEIbcTBa B MockBe M Ha
IPUCOEANHEHHON K HEW TEeppuUTOpUH, TO JoOIulaTa (Kak IpPaBWJIO, B 3aBUCHUMOCTH OT
IPOJIOJIKUTEIBHOCTH TAKOM PETUCTPALMM) MOXKET OBITh YCTAHOBJIEHA UCXOAs U3 TOPOJCKOTO
couuanpHoro cranjapra (B 2025 romy — 25 850 pyOmeif) uiu BeTUYHUHBI MPOKUTOYHOTO
MHHUMYMa IIEHCHOHEpa B MoCKBe.

— C 1 suBaps 2026 roga neHcuoHep 0oJblle He 00s13aH U3BEIaTh OpPraH, OCYIIECTBISIOINI
IICHCUOHHOE 00ecIieYeHue, O MOCTYIUIEHUH Ha pabdoTy MM Hadaje Jpyroil NesTelbHOCTH,
noJyIexanieil 00s3aTeIbHOMy TEHCHOHHOMY cTpaxoBaHHio. He TpeOyercst yBenoOMIsITh U O
HACTYIUICHUH APYTUX OOCTOSATENIBCTB, BICKYIIUX U3MEHEHHUE pa3Mepa COLMAIbHON JOIUIAThI K
NICHCHUU WJTU TIpeKpalieHne e€ BhIaThl, — pacckaszaiga Cpoyun ManmkueBa.

https://life.ru/p/1818191

Mou bu3sHec, 10.12.2025, bonee MusnnuoHa caMo3aHsIMbIX cMo2ym

dennamb A06p0OBOJILHbLIE 83HOCKI Ha coyuasibHOe cmpaxoeaHue
bonee 1 munnuoHa camo3aHAMbIX epax0aH Mo2ym [pUCOeOUHUMBbLCA K

cucmeme 00bpoO8OSIbLHO20 coyuaribHo20 cmpaxogaHusi 8 medyeHue mpéx nem. O6

3MoM 3asi8usl cmamc-cekpemapb - 3aMecmumersib MuHUcmpa mpyda u couyuasbHol
3awumsi P® AHdped lNydos.

ITo ero cioBam, cuctema siBiseTCsl PUHAHCOBO COANAHCUPOBAHHOM U YCTOWYHMBOM, TOCKOJIBKY
e€ eJMHCTBEHHBIM HCTOUHUKOM SIBIISIFOTCSI JOOPOBOJIBHBIE B3HOCHI CAMHMX YYaCTHUKOB.

KitroueBbie OJI0KEHUS CUCTEMBI I CAMO3aHAThIX:

. VYnnata 100pOBOJIBHBIX CTPaXOBBIX B3HOCOB IO3BOJIUT CAMO3AHATHIM (OPMHPOBATH
o(ULMaNbHBINA TPYAOBOW CTaX, AaHATOTUYHO HAEMHBIM paOOTHHKAM.
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. VYcnoBust  BBIIUIATBI  MMOCOOWM (B cilydyae BPEMEHHOW  HETPYIOCIOCOOHOCTH,
OepeMEeHHOCTH ¥ POJIOB) OYIyT ONMPEAEIATHCS IO TeM K€ IIPABHIIaM, YTO U JIsl pAOOTHUKOB 10
HalMy.

3aMMHMHHCTpPa OTMETHJI, YTO IPOBEAEHHBIN ONPOC IOKa3al BHICOKYIO 3aMHTEPECOBAHHOCTD:
90% pecrnoHIEHTOB rOTOBBI BCTYIIUTH B MPABOOTHOIIEHUS 110 COLMAIIBHOMY CTPAaXOBAaHMIO, a
70% - NIaTUTH CTPAXOBBIE B3HOCHI.

[IpennaraemMpie  Mepbl  HOCSAT  DKCHEPUMEHTANbHBIM  XapakTep. COOTBETCTBYIONIUH
3aKOHOIIPOEKT paccuuTaH Ha nepuoA 1o 31 ausaps 2028 roga.

https://xn--90aifddrld7a.xn--plai/news/country/bolee-milliona-samozanyatykh-smogut-delat-
dobrovolnye-vznosy-na-sotsialnoe-strakhovanie/

PRIMPRESS, 10.12.2025, Kakum neHcuoHepam npubassim K neHcuu
5000 pyb6neti c 1 sHeapsi 2026 2o0a

C 1 saHeapss 2026 200a e Poccuu b6ydem rosebiweHUe rneHcul, 8 pamkax
Komopo2o  orpedesieHHbIM  Kamea2opusiM  [eHCUOHepo8 bydem  Ha4qucrieHo
odononHumersbHoe rnocobue 8 pasmepe 5 meicsy pybrnel. 3ma mepa HarpasreHa Ha
MoOOEPXKKY MOXUMbIX 2paxdaH U yry4dweHue UX MamepuaribHO20 MOSTOXKEHUS.
AKkecnepmebl pacckasasnu, Kmo UMEHHO ronydum npubaeky, Hy>XHO iU rodasamb
3ase5ieHUe U KaK npasusibHO pacrnopsdumsbcs AornosTHUmesibHbiIMU cpedcmeamu,
coobwaem PRIMPRESS.

Kto momyuunT npubaBky B 5 ThICSY pyOmeit
OcHOBHBIE KaTErOpUH IpaXkaaH

[TencroHEpHI, TOCTUTIIINE ONPECICHHOTO BO3pPACcTa: B IEPBYIO OUEPEIh, ITO TPaXkKIaHE CTapIiIe
80 mner.

[IeHcHOHEpBI ¢ MUHUMAJIBHOW IIEHCHEH: T€, Y KOI'O IEHCHUS HE NPEBBINIACT yCTAHOBJICHHBIN
MUHUMAaJIbHBIN YPOBEHb, U KOTOPBIE COOTBETCTBYIOT OIIPEIEIICHHBIM YCIOBHSAM.

JIbroTHBIE KaTETOPUH NEHCHOHEPOB: BETEpPaHbl, YUACTHUKU OOEBBIX ACUCTBUM, MHBAIHIBI |
TPYyIIBL, @ TAK)KE HEKOTOPBIE KATETOPUH IPAKIAH, ITOJIy4AIOIINX COLUAIBHBIC IICHCHU.

HO‘ICMY HMCHHO 5TH KaTCTOpUU

[TpaBUTENBCTBO peUIMIO TOIAECpKaTh Hauboyiee ySA3BUMbIE TPYMMbl MOXKUIIBIX JIIOAEH,
o0ecrieunBasi UM JONOJTHUTEIBHBIM JOXO I MOKPHITUS 0a30BBIX MOTPEOHOCTEH.

Hy>xHo nu mogaBaTh 3asiBI€HUE [ TOIYUYEHUs TPUOaBKU

Her, ans moiydeHus OTMOTHUTENHHOW BBIIUIATHI TOJABaTh 3asBJICHHWE HE HYXKHO. B
COOTBETCTBUU C IIOCTAHOBJIICHHEM, IpHOaBka OyJeT HAYUCIATHCS ABTOMATUYECKH TEM
MEHCHOHEPaM, KOTOPbIE BXOAST B YKa3aHHbIE KATETOPUH, HA OCHOBAHUU JTaHHbIX [leHcnoHHOrO
doHIa U IPYTUX FOCYAAPCTBEHHBIX BEIOMCTB.

Yo ACJ1aTh, YTOOBI YBCIIMYUTDH ICHCUIO JAJILIIC

OOpatuthcs 3a mepepacueroM Eciu y Bac ecTh OCHOBaHHUS [UJISl TMOBBILIEHUS TEHCUU
(HampuMep, W3MEHEHHE CTaTyca, JOMOJHUTENbHBIE JIbFOTHl WM CTax), OOpaTUTECh B
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[TencuonHbIi GoHI MK Yepe3 oPUITMATBHBIA CalT a1 odopmileHus nepepacuera. Ciaeaure
3a HOBOCTSIMU O BO3MOZKHBIX OJOIOJHHUTCIIBHBIX MEpax NOAACPKKHA U JIbI'OTHBIX IIpOoTrpaMMax.

Ucnonp3yiiTe OONMONMHUTEIbHBIE BO3MOXHOCTH [lomaiiTe 3asiBlieHME Ha MOJy4YeHUE
COLIMANLHBIX JIBIOT, CYOCHIUN WM KOMIICHCAIMH, KOTOPhIE MOTYT MOBBICUTH Ball JOXO[I.
PaccMmoTpuTe BO3MOKHOCTB MOTYyYCHHUS JOTIOTHUTENBHBIX I0X0I0B, HAIPUMED, YEPE3 yIacTHE
B HporpaMMax no,unepmn ITOXKUJIBIX UJIN ﬂHCTaHHHOHHOﬁ 3aHATOCTH.

Kaxk pacniopsimuthcst mpudaBkoi

[TnanupyiiTe pacxoapl: UCIONB3YyiTEe MPUOABKY JJIS OIJIATHI JIEKAPCTB, KOMMYHAJIBHBIX YCIYT
WIN TIOKYIIKM HEOOXOJMMBIX TOBAPOB.

CosznaiiTe pe3epB: 4acTh CPEICTB MOXXHO OTJIOKHTH Ha HENMPEIBUICHHBIC PACXOAbl WU
OymyIiue HyXIbl.

OO6pa3oBaHue U pa3BUTHE: HHBECTUPYITE B CBOE 3/I0pPOBBE U JOCYT — MpUoOpeTaiTe OMiIeThl
Ha KyJIFTYPHBIE MEPOIPHUSATHS, KYPChI WII CIIOPTUBHBIC CEKIIUH IS TIOKMITBIX.

Taxum oOpaszom, ¢ 1 sHBaps 2026 roma ompezeleHHbIE KaTeropuu NMeHcHOHepoB B Poccun
noyrydaT mpuOaBKy K MEHCHUU B pa3Mmepe S5 Teicsd pyoseid. [lomyuuTts ee MoxHO 0e3 mogadu
3asBJICHHI, TaK KaK BBIILIATHI OyIyT aBTOMAaTHYeCKUMHU. BaXXHO clenTh 3a HOBOCTSIMH, MPH
HEOOXOJUMOCTH  OOpamiaTbCsi 32  IepepacueToM U IPaMOTHO  pacHopsSIuThCs
JIOTIOJTHUTEIBHBIMH CPEICTBAMM JJIsl TIOBBIICHHUS Ka4eCTBA )KU3HH.

https://primpress.ru/article/129191

PRIMPRESS, 10.12.2025, Kakux neHcuoHepoe ocmasessm 6e3
UHOekcayuu neHculi 8 siHeape 2026 2o0a

B sHeape 2026 z2o0a e Poccuu 3annaHupogaHa o4epedHas UHOeKkcauusi
rneHcud, komopas 0osKHa rnoebicume O0X00bI MoXursbix epaxdaH. O0HaKo He ece
rneHcuoHepbl rnonyyam npubaeky cpa3y. OKcriepmbl pacckasanu, Kmo U3
MeHcUoHepos 8 siHeape ocmaHemcsi 6e3 uHdekcayuu, rnoYyemy mak rpoucxooum u
ymo desrlamb 8 makou cumyauyuu, coobwaem PRIMPRESS.

KT0 He nmonyuuT nHaekcanuo nencuit B suBape 2026 rona
OCHOBHbIE KaTeropuu MEHCUOHEPOB

[lencuoHepsl, MONMydYaONIME CTPAXOBYIO MEHCHIO IO CTAapOCTH: OOJBIIMHCTBO Tpa)aaH,
JOCTHUTIIMX TIEHCHOHHOTO BO3PACTa, MOy4yaT MpubaBKy.

HekoTopsie KaTeropuul JbrOTHBIX MEHCHOHEPOB: HANpUMEp, BETE€paHbl, YYACTHUKH OOEBBIX
NeCcTBUH, TEHCHOHEPHI ¢ 0COOCHHBIMH YCIOBHSIMA MOTYT UMETh CBOU OCOOEHHOCTH.

KTto ocranercs 6e3 nmpubaBku

[TencuoHepsl, MOTyYarONIe MEHCUIO MO YOBIBAHUIO: €CJIM TIEHCHUS y YeloBeKa Oblia OYeHb
HU3KOM M HE JIOCTUTaJla MUHMMAJIbHOTO YpOBHS, B siHBape 2026 roja mpubOaBKa MOXKET HE
IIPOU3OUTH.

[leHcroHEpHI, MONyYaIONIMEe TEHCHUI0 3a BBICAYTY JIET WM IO JPYTUM CIICIUAIEHBIM
OCHOBAaHHAM: B HCKOTOPLIX CJlIy4dasdaX, C€CJIW NCHCUA HC IMOMJIC)KUT MHACKCAIIMU I10 3aKOHY,
npubaBka He OyIeT MPOU3BEICHA.
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[leHcHOHEPHI, Y KOTOPBIX €CTh 33J0JDKEHHOCTH TI0 HalloraM MM ITpadaM: B HEKOTOPBIX
ClIy4dasax, €Clin C€CThb q)HHaHCOBBIe 06$I3aTCJII>CTBa nepea rocyaapCrsoM, MHACKCALIUA MOXKET
OBITH MPUOCTAHOBJICHA.

[Toyemy Tak IPOUCXOIUT

3akoHOJATEbHBIE OrpAaHUYCHUS: WHJIEKCAIMs TPOBOAMTCS B paMKax Orokera u
3aKOHOAATCJIbBCTBA, U HCKOTOPLIC KATCTOPUMU MOTIYyT HC IOANAAaTh I10J aBTOMATHYCCKYIO
puoOaBKy.

@DuHAHCOBBIE OIPAaHUYEHUS: B CIy4yae 3KOHOMUYECKHUX TPYAHOCTEH min nepuimra OropKeTa,
MHJIEKCALUsl MOXKET ObITh IPUOCTAHOBJICHA U1l YACTH IEHCHOHEPOB.

MOoOKeT 71 KTO-TO KAaTh NPUOABKH 1M03xe?

Jla, B HEKOTOPBIX CIy4dassX MEHCUOHEPHI MOT'YT MOJYYUTh MHJIEKCAIUIO HE B SIHBApE, a MO3Ke
— HaAIpuMmep, B alpelie Uik UI0JIE, B paMKax JOIIOJHUTEIIBHBIX PEIICHUN IPABUTEIBCTBA WIH
no ocoObIM mporpammam. Takke BO3MOXHBI CIy4au, KOT/Ia TMEHCUS MepecyuTaeTrcs INpU
CIEYIOLEM MEPEPACUETE, KOTOPBIA MOKET MPOU30UTH B TEUCHUE TOJA.

UTo nenath NOKHUIBIM JIFOISIM B TAKOW CUTYalMH

He mnanukoBath W cieauth 3a HOBOCcTAMHU Cremute 3a O(QUUIMANBHBIMUA OOBSIBICHUSIMH
[lencronHOro (hOHIA ¥ IPABUTENILCTBA. Y 3HABANUTE O BO3MOXKHBIX JJOIIOJHUTEIbHBIX BBIILUIATaX
WM [IepepacyeTax.

O6patuthes 3a koHcyapTanuen [locetute otnenenue [lencrnonnoro GoHma wim oOpaTuTeCh
yepe3 OQUIMANBHBIA CAalT A yTOYHEHUs cBoeil curyanuu. [losydnTte pasbsiCHEHHS O
INPUYMHAX OTCYTCTBHS NPUOABKU U BO3MOXKHBIX BapHaHTaX.

[Tnanupyiite ¢punance [lepecMoTpuTe CBOM pacxoibl U MOATOTOBBTE 3allac Ha CIydaid, eciu
npubaBKa He IOCTYNUT B ssHBape. PaccMoTpuTe BO3MOYXKHOCTh AONOIHUTENBHBIX HCTOYHUKOB
J1I0X0J1a WIX JIbIOTHBIX IIPOTPAMM.

B suBape 2026 roga He Bce MeHCMOHEPHI B Poccun mosiyyaT aBTOMaTHYECKYH0 MHJIEKCALMIO
neHcuil. HekoTopble KaTteropuum MOTYT JKIaTh NPUOABKH IMO3KE WIM MPU ONpPEIeTCHHBIX
ycioBusix. BaxHo ObITh MH)OPMHPOBAHHBIMH, CJIEAUTH 332 HOBOCTSMH U CBOEBPEMEHHO
06pamaTI>c;1 3a KOHCYJIbTAallUAMMU, ‘IT06BI MAaKCUMAJIbHO 3alUTUTL CBOU HMHTCPECHI U
MOJIFOTOBUTHCS K BO3MOKHBIM U3MEHEHUSIM.

https://primpress.ru/article/129190

Akonozusi Ceeepa, 10.12.2025, [leHcuoHHblIe 6annbl 3a yxod 3a
dembMU U apMUKO: 4mo HY)XHO 3Hamb ¢ 2026 2o0a

lNpasumernscmeo Kapenuu Yyepe3 nopmarnn "ObbsicHsem.Pecrnybrnuka Kapenus"
rnpedocmasusio BaxHyr UHGopMauurw OMmMHOCUMENIbHO Nepuodos, KOmopsble
gKJIIroHaromcesi 8 mpy9do8oU Cmax, a makxXe Kak Haqyucrisilomcsi neHCUOHHbIe barisibl 3a

pasrnu4Hble obcmosimenibcmea. Omu pa3bsiCHEHUS MoMoaym epaoaHam Jyduwe
MOHAMb, KakKue rnepuodbl UX XU3HU 8/1USIIOM Ha pasMep reHcuu.

Kak HauncasroTcst IeHCHOHHBIC OAILIBI 32 YXO/ 33 JEThbMHU

Oco0oe BHUMaHHUE CTOUT yJIEIUTh MEPUOy, KOTJa Ipa)/1aHe HaXOJITCs B OTIYCKE 110 yXOay
3a pebeHkoM. CoriracHo HOBBIM IpaBUIIaM, 32 YXO/ 32 AETbMH JI0 MTOJYTOPA JIET HAYUCIISIOTCS
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NeHCHOHHBIe Oayuel: 1,8 Ganna - 3a mepBoro pedeHka, 3,6 - 3a BTOporo u 5,4 - 3a TPEThEro u
MOCTEAYIOMUX JeTeld. DTO TO3BOJISIET JKEHIIMHAM, HAXOJSAIIMMCS B JCKpPETe, HE TepsTh
HAKOIJICHHBIC TEHCHOHHBIC OaJlTbl, KOTOPhIE MOTYT 3HAYUTEIBHO TOBJIHMATH Ha pa3Mep
Oyny1iei meHcuu.

BaxxHo oTMeTHTh, UTO HauucieHHe OaioB 3a MEpUOJ yXoAa 3a ACTbMH IMPOHCXOIUT
aBTOMATUYECKHU, €CJIM JKEHIIMHA TUIAaHUPYET BBIMTHU Ha neHcuto nocie 1 auBaps 2015 roga. B
cllydae, eCcii BbIXO/1 Ha IIEHCHIO OB paHee 3aIllIaHuPOBaH, MOKET MMOTPeOOBaThCs Epepacyer.
s sroro HeoOXxoammo monath 3asBieHue B CorumanbHblii ¢oHn Poccum uepe3 moptan
"T'ocycayru" wim obparutbest B MOII,

Cayx0a B apMUM U YXOJ 32 UHBAIHIAMH

Kpome Toro, TpyaoBoil cTaxk M NEHCHOHHBbIE Oaliibl HAUMCISIOTCS 3a CIyXO0y B psanax
Boopy>keHHbIX cui. 3a KaXIblii TOJ1 CITy>KOBI rpaxkaanuH nomyyut 1,8 6amna. Takas sxe cymma
HAUYUCIIAETCS U 33 yXOJ 3a MHBAJIUIOM WU JIMLOM, PU3HAHHBIM HETPYAOCHOCOOHBIM. DTO
NO3BOJSIET y4YeCTh TEPHOJBI, KOTJAa 4YEJIOBEK 3aHUMaeTcss 3a00Tod o0 OJM3KuX, U
KOMIIEHCUPOBATh UX B IECHCUOHHBIX BBIIIJIATAX.

OO6pasoBanue, 60IbHUYHBIN U Oe3paboTuiia

Taxxke B TpyJOBOW CTaX BKJIFOYAETCS BpeMsi OOydeHHUsSI B BBICHIUX yYEOHBIX 3aBEACHHSX, a
TaK)Ke B CPETHUX CHEIHAIBHBIX YUCOHBIX 3aBEACHUSIX U acupanType. OJHAKO STO BOZMOKHO
TOJIBKO B CiIydae, eciu yueba npoxoauia a0 2002 roga u Ajis Ha3HAYSHUS TIEHCUU HE XBaTaeT
MUHHUMAJIBHOTO CcTaxka B 15 jeT. B TakoM ciiydae HY>KHO mojaath 3asBieHue B ColuambHbII
dbona Poccun unum uepes moptan "I'ocycmyru".

[lepuonpl, Korna rpakJaHUH HAXOAWICS HAa OOJIBHUYHOM WIIM 3apETUCTPHPOBAH B KauecTBE
0e3paboTHOrO W Mody4yana rmocobue mo 0Oe3paboTwile, TaK)KE YUYHUTHIBAIOTCS TIPH pacdyeTe
IIEHCHUOHHOI'0 CTa)a. JTO IIO3BOJISIET YUCCTh AK€ TC MOMCHTHI, KOIrJla 4YCJIOBCK HC MOT
paboTaTh MO YBKUTEITHHBIM IPUYNHAM.

CTOMMOCTB IEHCUOHHBIX 0aJUI0B ¥ 00HOBIeHUS HA 2026 rox

CrouMocTs oHOTO TIeHCHOHHOTO Oayia B 2025 roay cocrasiser 145,69 pyOns, a ¢ 1 saBaps
2026 ronga oxxugaercs ero ypenuuenue 1o 156 pyoneit. to taxke OyaeT UMETh 3HaU€HUE IS
TeX, KTO OKUAAET MEHCUIO B OMIKaiIne rojbl, HOCKOJIbKY YBEIMUYEHHE CTOMMOCTH OaiioB
MIOBJIMSET HA KOHEUHBIN pa3Mep BbIIUIAT.

https://www.ecosever.ru/news/68437.html

amic.ru, 10.12.2025, «Pe¢hopMbl yxxe masio». IKkcrepm oyeHus1 udero
noebIWeHuUsl NeHCUOHHO20 8o3pacma e bnuxaltwue 20 nem

[Npenodasamenb u obwecmeeHHbIlU desmerb 3as8usli amic.ru, Y4mo Poccuu
Heobxo0uMo rposecmu HernomnynsapHbIe U MoUMUYeCKU PUCKOBaHHbIE USMEHEHUS 8
rnaHe couyuasibHo20 obecrieyeHusl.

Cryxu 0 HOBOM IMeHCHOHHOM pedopme B Poccuu BbI3BaHBI TeM, uTo 3amyiieHHas B 2018 romy
pedopma mpHHECHa JUIIL BPEMEHHBIM pe3yJbTaT, A KOPEHHOIO W3MEHEHHs CHUTYaluu
HEO0OXOJMMO KOpPEHHOE MpeoOpa3oBaHUE CHCTEMBI, MPUYEM IPOCTOE IMOBBIIEHHE BO3pacTa
BBIXOJIa Ha 3aCITy’>KeHHBIH OTABIX JaeT, CKOpee, HeTaTUBHBIN MOMUTHYECKUH 3 deKT, 3asBUII
amic.ru MoJMTUK, OOIECTBEHHBIN JIeATeNb, BeIynuil skcrepT MHcTuTyTa PyHIaMeHTaIbHbIX
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npo0Jiem cormo-rymanuTapasix Hayk MU®OU, npenogasatens PI'CY, PAHXul'C, HUY BIID
SxoB SIkyGoBuy.

Panee nskcnepthl MHCTUTyTa SKOHOMUKHM Poccuiickol akageMHH HayK PEKOMEHIOBaIU
poccusiHaM TOTOBUTHCS K OYEPEHOM MEeHCHOHHOH pedopme B TeueHue Ommkaimux 20 e,
CBOM JIOBOJIbI OHM W3NOXWIN B n3ganuu «Bectauk 1D PAH». [To mHeHuIo ydeHbIx, a3ddexT
OT MIEHCUOHHOU pedOpMBI, KOT/Ia BO3PACT BBIXOJA HA 3aCITyKEHHBIN OTIIBIX OBLI MOBBIIICH 10
65 et y Mmyx4uH 1 60 JeT y KeHIMH, B OvxKaiime qBa necarka jJet Oyaer ucueprnan. Kak
MuHUMYM K 2045 romy B Poccum cHOBa mpuaercs NpPOBOAMTH IEHCHOHHYIO pedopmy,
MOCKOJIbKY HaceJIeHHUEe CTapeeT, a Harpy3Kka Ha OI0/DKeT yBenuuuBaercs. B ctaThe roBopurcs,
9T0 «KOX(PPUIMEHT naeMorpaduyeckoil Harpy3ku mnoxuwibiMu» B 2025-2045 romax
nogaumetcs ¢ 37,1 mo 51,2% — mokazatenst 2018 roga, korna ObUTH TMPHUHSTHI pEUICHUsT 00
YBEJIMUEHUHN TIEHCHOHHOTO Bo3pacta.Kak ormerun SIkoB SIkyOoBUY, BBIBOABI CIICIIUATHCTOB
HNHcTHTyTa SKOHOMUKH CBHIETEILCTBYIOT O TOM, 4TO TieHCHoHHas pedopma 2018 roma Owina
BBIHY>KJICHHBIM IIarOM, HO JIa)K€ OHA HE CTajia JOJITOCPOUYHBIM PEIICHUEM:

«CTparernueckuii BOpOC 3aKJII0YaeTcsl B TOM, KaK MOCTPOUTh YCTONUMBYIO U CIIPABEATUBYIO
CUCTEMY OOeCTeueHUs] B YCJIOBHSIX, KOT/Ia KJIACCUYECKasi COJNUIApHAs MOJENb HCUEPITBIBACT
ce6s1. KimroueBast mpobiieMa — CTpeMHUTEIbHOE U3MEHEHHE COOTHOLIEHHS MEXKTy SKOHOMUYECKU
AKTUBHBIM HACEJICHUEM W TIEHCMOHEpPAMH, YTO MOATBEP)KIAIOT KOHKPETHBIE pPACUETHI,
CTaBsIII€ TMOJ COMHEHUE (PUHAHCOBYIO MOJEINb, NEHCTBYIOIIYIO AecATuieTusMu. [Ipuyem
MPOIECC TMPOUCXOMUT Ha (OHE CHWKCHHS POXITAEMOCTH U TIOBBIIICHHUS CpeIHE
MPOAOKUTEILHOCTH YKU3HI.

B To e Bpemst eiicTBOBATh MPEKHUMH METOAAMHU YK€ HE TOJTYUHUTCS, CYUTAET COOECETHHUK:

«HoBoe noBbIlIeHHE BO3pacTa BbIX0/1a Ha MEHCUIO — OJUTHYECKH KpaiiHe YyBCTBUTEIbHAS U
COLIMATLHO PHUCKOBAaHHAS Mepa, KOTopas, KaK TOKa3bIBAIOT pPE3yJbTaThl, MPHUHECTA JIUIIh
BPEMEHHYIO  MepeibllKy. BmacTsM u  3kcmepraM  HEOOXOAMMO  paccMaTpuBaTh
aJIbTEPHATUBHBIE KOMIUIEKCHBIE PELICHUS.

SlkoB SlkyOoBMY yBepeH, YTO B HacTosIIee BpeMsi Tpedyercs cHopMUPOBATh THOPUIIHYIO
MIEHCUOHHYIO MOJIEIb:

«IIpu Takom BapuaHTE MPEIyCMAaTPUBACTCS TapaHTUPOBAHHBIA TOCYJIAPCTBEHHBIN 0a30BbIiI
MHUHUMYM IJId TPECAOTBPAILICHUA 6€IIHOCTI/I, TIIOC O6H33.TCJIBH8.H CTpaxoBas 4aCTb, 3aBUCUMaAA
OT CTaka M 3apIuIaThl, a TaK)XK€ YACTHbIE HAKOIUJICHUS M MHBECTULUU — i1 KOM(OPTHOTO
ypoBHs kHU3HH. IMEHHO 0 6a30BOM 3J€MEHTE 3TOM KOHCTPYKIMH U TOBOPST MCCIIEI0BATEIH
PAH».

B neiaoM HCO6XOIII/IM8. CMCHA napagurMbl OTBETCTBCHHOCTH, Pa3BUBACT MBICJIb SKCIICPT:

«OCHOBHOW TpeHJ — MOCTENEHHBIM CABUT OTBETCTBEHHOCTHM C TOCYJlapCTBa Ha YEJIOBEKA.
locynapcTBO rapaHTHUpPYET, YTO BBl HE yMpETE C TOJI0Y, HO YPOBEHbD BAIIero OJIar0COCTOSHUS
B CTAPOCTH BCE OOJIBIIIE ONMPELISIETCS PEIICHUSIMH, KOTOPBIE BBl IPUHUMAETE B TCUCHHUE BCEH
CO3HATEIILHOM KU3HI.

[ToMuMO TICHCHOHHBIX HM3MEHEHHMH, HEOOXOJMMa MapaielbHas padoTa IO MOBBIIICHUIO
POU3BOIUTENBLHOCTH TPYAd, CTUMYJIHPOBAHUIO POXKIAEMOCTH (uTo mnpuHeceT 3ddekt
INPUMEPHO 4epe3 Mapy JECATKOB JIET), WHTETPAllMd MHIPAIMd U PA3BUTHIO «CEpeOpSHOI
HKOHOMHMKH, 100aBiseT SIKyOoBHy.
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[To ero y6exnenuto, Poccus cerogHst CTOMT nepea He0OX0IMMOCTBIO HE TTPOCTO MTEHCUOHHOM
pedopMBbI, a CTpaTerHuyecKUX HW3MEHEHUH COIMAIILHOTO KOHTpaKTa, Tae OyayT
nepepacnpeieieHbl POJId U OTBETCTBEHHOCTh MEXIY TOCYJapCTBOM, pabOTOAATEIEM i CAMUM
rPpaKJIaHUHOM.

«IIpomennenue u cTpax nepes HeMonyJJIIPHBIMU U3MEHEHUSIMU JIUILb YCYTyOIIseT npodiaemMy u
Cy’KaeT MPOCTPAHCTBO JJisi MaHeBpa. [Ipu 3TOM Ba)XHO He 3a0bIBaTh O MPOCBETUTEIHCKOW U
Pa3bICHAIOIIEH POJMM TPaKJAHCKMX HHCTUTYTOB, KOTOPBIE JIOJKHBI IOMOYb BBIIOJIHUTH
TOCYAapCTBY €ro pojib O0OEcleYeHus] COIMUAIBHONH (YHKIMH C OJHOW CTOPOHBI, U
SKOHOMHUYECKON CTAaOMJIBHOCTH — C JIPYroi», — 3aKkiarovaeT Beaymui skcrepT MHCTHTyTa
(byHIaMEeHTaJIbHBIX MPOOJIEM COIMO-TyMaHUTapHbIX HayK MU ODU.

https://www.amic.ru/news/reformy-uzhe-malo-ekspert-ocenil-ideyu-povysheniya-
pensionnogo-vozrasta-v-blizhayshie-20-let-574155
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HOBOCTU MAKPO3KOHOMWKHA

KommepcaHnmsb, 11.12.2025, UHeecmopsb! pacnpoboeasnu donau

PekopdHbili 0b6bem uHeecmuyuli rpusneknu ynpasnsrouwue komnaHuu (YK) e
PO3HUYHbIe naesgble UHBeCMUUUOHHbIe ¢poHObI (ITNDkI). 3a 11 Mmecsuyes dYucmsie
rnocmynneHuss 8 makue ¢poHOblI cocmasunu 907 mnpd pyb. YyacmHUKU pbiHKa
ukcupyrom  repemoku  cpedcme Cc  0ero3umos, Komopble  mepsom
npusriekamesibHOCMb U3-3a CHUXXeHUs Kiirodesou cmasku baHkom Poccuu. [pu amom
OCHOBHbIM CIPOCOM MOsIb3YoMcs poHObI obrniuzayul, OeHexHo20 pbiHKa u MA®bI
CMewaHHo20 muna. Ynpasnswouwue oxudarom coxpaHeHuss 8 2026 200y uHmepeca
UHBECMOpPO8 K KOHCep8amueHbIM UHCMpPYMeHmam.

Vxonmsmuii 2025 roa, COrJIacHO TPEIBApUTENTHLHON OILIEHKE «JleHer», cTaHeT CcaMbIM
YCIIEUIHBIM C TOYKH 3PEHUs IPUBJICUCHUN CPEeCTB poccusiH B po3HUUHbIe [T Dbl (OTKpBITHIE
u oupxessie). [lo nannpM Investfunds, B nmepuoa ¢ sHBaps MO0 HOSIOPH YACTHBIE UHBECTOPHI
BJIOKMJIN B Takue Gonab! cBbime 907 mupa py0. B nepBbix uncnax aekadps BBICOKHM cipoc Ha
HIPOAYKTHI KOJIJIEKTUBHOTO MHBECTUPOBAHUA coxpaHuics. [laxe 6e3 yuera aexadbpsi O4eBUIHO,
yro 2025 roj craHet pekopaHbsIM 3a 30 neT cymectBoBaHus oTpaciu. O0beM MpUBICUEHUI
yxke 6osee ueM Ha 20% BBIIIIEC IPEIBITYIIET0 MAaKCUMyMa, ycTaHoBIIeHHOTO B 2024 Toxy (753,5
MIpa py6.), 1 Ha 75% mpeBbICUI NTOKa3aTellb aHAJIOTMYHOT0 IepHo/ia MUHYBILIET0 roJa.

B pesynbprate axkmoTaxka akTUBBI pO3HUYHBIX (hoHIOB 3a 11 MecsmeB Beipocan Ha 65,4%, 1o
3,1 TpnH pyG. BriepBble 3a HECKOJIBKO JIeT Hanbojee BBICOKHE TEMIIbl MOKa3ajdl OTKPBIThIE
[T D51, akTUBBI KOTOPBIX YBETUYMIUCH MOYTH Ha 85%, mo 1,4 TpnH py0. B To ke Bpems
oupxxesbie [IM®Pw1 nmoxpocnu Ha 52,5%, no 1,73 tpan py6. B utore nons OIIM®Pos 3a rox
yBEIUYMIach Ha 4,8 MPOIEHTHOTO MyHKTAa (11. 11.), 10 44,8%. DTO cTaJio BO3MOKHBIM B TIEPBYIO
ouepeib 3a cyeT 0oJiee BRICOKUX NMPUBJICUCHUHN, KOTOPbIE COCTaBHIM 566 Miipa pyo0., uiu 6oee
62% OT Bcex MHBECTULIMH, C HaYasa rojja B pO3HUYHbIE (POH]IBI.

[lepBrle MecTa MO NPUBJICYEHUIO CPEACTB KIMEHTOB TPAJULMOHHO 3aHSJIU YIPAaBIAIOLINE
KOMIIaHUH, BXOSIINE UK paboTarolye ¢ KpynHEeHIIMMH poccuiickumu 6ankamu. [1o nanHbIM
Investfunds, ¢ nauana rona YK «Ilepsas» npusnekna B posanunsie [T ®b1 409 mupn py6., «T-
Kamuram» — 185,2 mipz py6., «Anbsda-Kamuram» — 138,6 mapx py6., «BUM NuBecTrnnmy»
— 85,8 mapn py6. lons naHHBIX KOMIAHUNA B CyMMapHOM IPHUBJICYEHUH CPEJCTB Ha PHIHOK
npesbicuia 90%. PazBeTBieHHbIC OAHKOBCKHE CETH W/MIIM Pa3BUTHIC AUCTAHIIMOHHBIE KaHAIIBI
Opo/aX IMOBBIIAIOT 3PPEKTUBHOCTh PACHPOCTPAHEHUS HWHBECTULMOHHBIX IPOAYKTOB.
«KpymnHble 0aHKOBCKHE TpyHIBl 00NaTar0T IIUPOKOHW 0a30il KIMEHTOB, CPEACTBA KOTOPHBIX
MOYKHO TPEeIJIOKUTh IMEepeHanpaBuTh U3 Jeno3utoB B (ouHael. Ha ¢one oOmero oObema
JIETIO3UTOB MPUTOKHU B (POH]IbI HE BBITJISAAT MOKA BHYIIUTEIbHBIMU, HO JAHHBIA TPEHI UMEET
BCE IIAHCBHI POJIOJKUTHCS U B CIIELYIOIIEM F'O1y»,— aHAIU3UPYET TUPEKTOP [0 NHBECTULIUAM
VK «T-Kanuram» EBrennit MUTIOKOB.

Ananutuku b pukcHpyIoT akTUBHBIN POCT YUCHA MANIIUKOB 3aKpBIThIX (hOHAOB. ToNbKO B
NepUO/JT C THBAPSI TIO0 CEHTSIOPHh KOJMYECTBO (PU3NIECKUX JINI—BIIAJIENbIEB MTAEB BBIPOCIIO HA
1,3 muiH, 10 16,9 muH yenosek. beicTpee Bcero pactet uncio nainmkoB bIIM®dos — Ha 1,2
MJIH Y€JIOBEK, a 00Ilee UX KOJIMYecTBO cocTaBmio 14,8 muiH yenoBek. B koHIle okTs0ps Ha
oupxe ObuTo 38,6 MJIH YHUKQJIBHBIX OPOKEPCKHX CYETOB (M3MYECKUX JnIl. BmecTte ¢ Tem
pacreT u unciio yacTHbiX naimukoB OIMN®oB, Ho numis Ha 105 ThIC., 10 2,1 MJIH YenOBEK.
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[Ipu 3TOM CcpenHuii 00beM BIIOKEHH TaKMX WHBECTOPOB (584 ThIC. py0. Ha KOHEIl CEHTAOPS
2025 roga) TpaIuIIMOHHO CYIIECTBEHHO MPEBHIIIACT CpefHMi 00beM BroxkeHuid B BITM®wI (95
ThIC. py0. COOTBETCTBEHHO). CTOJb CHUIIbHBIE PA3IUYHUS B TEMIIAX MPUPOCTA HOBBIX MAWIIUKOB
U CPEeTHEro cueTa, Kak CYHTAET PEryJsiTOp, BO MHOTOM CBSI3aHBI C MaKCUMAaJbHO MPOCTHIM
nporeccoM npuodOpereHusi naes bIIMdDoB uepes mpuioxeHuss OAaHKOB, B TOM YHCIE IS
KPaTKOCPOYHOTO MHBECTUPOBAHUS BPEMEHHO CBOOOHBIX CPEACTB B MHCTPYMEHTHI IEHEKHOTO
PBIHKA C MpeIcKa3yeMoi J0X0JHOCTHIO.

11b 3agan Ton

Bricokuii nHTEpec K MHCTPYMEHTaM KOJUIEKTUBHOTO MHBECTUPOBAHUS MOSBUIICS HE cpasy. B
STHBapE MPOILIOro T0/1a YIIPABIISIFOIINE TaXe 3aUKCUPOBATIN OTTOK CPEACTB Ha OOIIYI0 CyMMY
B 17 mapn py6. Ho B mocnemytontue mecsiibl cipoc Ha [T b1 Havam yBepeHHO pacTH 1Mo Mepe
CHID)KCHHUS IOXOAHOCTH OAaHKOBCKUX BKJIAJI0B, BBI3BAHHOTO CIIEPBA 0XKUIAHUSMU Havasla [UKIIa
TIOHMKEHMST KJtodeBoM craBku banka Poccuun, a 3atem camuM mnoHMKeHHEeM cTaBku 1B
cymmapHo Ha 4,5 1. 11., 10 16,5%. Ilo nannbm 1B, y>xe o ntoram nepBoro KBaprajia CpeaHssa
MaKcHUMaJbHas CTaBKa [0 BKJIaJaM KpyIHEHIX 0aHKOB omycTwiack Ha 1,4 1. 1., 1o 20,28%
rooBsIX. [Io nToram BTOporo kBapraja nokasarenib ynai y>ke Ha 2 II. 1., B TPETbeM — Ha 2,8
1. 1., 10 15,55%. Ha 3ToM ypoBHE OH Jiepxajcsi B OCCHHUE MecsIbl. OTHOCUTEIBLHO MTUKOBOTO
3HAUEHUS!, yCTAHOBJICHHOTO IO UTOT'aM BTOPO# ekanbl Aekadpst 2024 roga, cTaBKH MO BKJIa1aM
ynanu Ha 6,1 . m.

bricTpee Bcero CHU3WIUCH CTABKM MO JJWHHBIM JENO3UTaM, MOJACUMTAIN B MapKeTIUience
«@unycnyru». [Io UX JaHHBIM, TOXOAHOCTH TPEXJIETHUX BKJIAA0B omycTriuCh A0 10,19%, Ha
8,08 1. II., OTHOCHUTENILHO MHKOBOI'0 3HAYCHMS, rojgoBbix — Ha 8,04 m. m., mo 13,33%,
niecTUMeCaYHbIX — Ha 7,75 1. 1., 10 14,65%. Cnabee Bcero oTpearupoBaid TpeXMeCIYHbIC U
HOJIyTOPAJIETHUE BKJIAa/bl: CTABKU 110 HUM OIMYCTHJIMCH Ha 5,46 1. 1. u 5,48 1. 11, 1o 15,16% u
11,24% romoBbIX COOTBETCTBEHHO. «Y CKOPEHUE MPUTOKOB B OKTSIOpe—HOA0pEe CBA3aHO C TEM,
YTO y KIUCHTOB 3aKaHYHMBAIOTCS CPOKH KPYMHBIX JCTMO3UTOB B IEIOM B (DMHAHCOBOU
cucreme»,— noaaraeT EBreaniit MUTIOKOB.

Oo0nuranuu

B cioxuBmUXCS Ha pBIHKE YCIOBHSAX YAaCTHBIE WHBECTOPHI AKTUBHO MEHSUIM CBOM
WHBECTHUIIMOHHBIE TpeanouTeHus. Brepsrie ¢ 2020 roga caMbiMu BOCTPEOOBAHHBIMH CTATU
boHABI O0MUTaNNA, YUCThIC HHBECTUIIMH B KOTOPBIE COCTABIIIM 332 HEMOJHBIN roa noutu 440
mipa py0. I1o 6osee yem B 17 pa3 Beilie 00beMa CPEICTB, BHIBEJACHHOTO 32 JIBA TIPEIBIIYIIIHX
rojaa, ¥ Jy4dlIud pe3yJbTaT 3a Bce Bpems HaOmoneHuid. B wTore akTuBBI Takux (POHIIOB
BbIpocyn 3a 11 mecsimieB B 2,9 pasa, g0 780 mupx pyo.

Oxunanue cMsaTdeHus AeHexxHo-kpeauTHoi nmonutuku (JKIT) mocne 3acenanust 11b B nexadpe
2024 roma crano OCHOBHBIM JApailBepOM NMPUTOKOB B OOJHranioHHBIC (DOHIBI B 3TOM TOY,
OTMEUAIOT YYaCTHMKHM pBbIHKA. J[MHaMUKa KIIIOYEBOM CTaBKM HMMEET OJHO U3 KIIHOYEBBIX
3HAUEHUH JUIS PHIHKA, TaK KaK B CIIy4ae €€ POCTa IEHbI OOJHUTaIuii CHIKAIOTCS, 1 HA00O0pOT.
PbIHOK KHMBET OXHUIAHUSMH, a I[OTOMY 3apaHee HayMHaeT 3aKJIaJblBaThb B KOTHPOBKHU
BO3MOJKHBIE U3MEHEHUS IMOJIUTUKH peryiisitopa. Kak oTMedaeT TUPEKTOp MO Pa3BUTHIO MPOIAK
npoayktoB 6marococrosiaust [ICh Makcum BrikoBell, ”HBECTOPOB MpHUBIIEKaIa BOZBMOXXHOCTh
3apaboTaTh HETHUIMYHO BBICOKYIO AJIsi OOMUTALMOHHBIX (POHIOB JTOXOAHOCTH Ha YPOBHE 25—
30% ronoBbIX.
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Ve mo mroram mepporo nomyroaust [TM®e1 obnuranmii mpuHECIH MaWlMKaM JT0XOJ Ha
ypoBHE 15-20% romoBbIX, CTUMYJIUPYS NEPETOKU C JIENO3UTOB, OTKPBITHIX JIETOM U 3UMOM
2024 rona. «MHBECTOp BUAUT, YTO JOXOJHOCTD "KJIaCCMYECKUX" JEMO3UTOB MaJaeT, TOr1a Kak
PBIHOK OOJIHMTAINi U, COOTBETCTBEHHO, oOymranuonHbie [IM Dbl Bee erie 1at0T BO3MOKHOCTh
WHBECTHPOBATH IO BBICOKHI MPOIEHT»,— TOBOPHUT IUPEKTOP JIeTapTaMeHTa MOPTQETbHBIX
uaBectuii YK « BUM Huectunmn» Cepreii JlroauH. J[onomTHUTENEHO pab0TaIH 0KUTAHUS
JATBHEHIIIETO CHIDKCHMsI CTaBKU. Jla)ke OCEHHHH MPOTHO3 1O TeMmIaM €€ OOHOBJICHUS
CHU3UIICS.

®DoH/IBI ACHE)KHOTO PHIHKA

Poccusine cokpaTuiiv copoc Ha caMble MOMYJISIPHBIE B MOCJIEAHHUE TOJbl (POHMIBI TEHEKHOTO
ppiHKa. Ho naxke ¢ yuerom 3TOro npuBiieYEHUs MOKa3ajayd BTOPOU MO BEIMYUHE pe3ysbTaT Ha
poiake. [To manubiM Investfunds, uucteiii nmputok cpencts B Takue [IM®wr coctaBun 374,2
MIIpA pyo., 4To Ha 29% MeHbllle MHBECTHIINN 3a aHaornyHbli nepuo 2024 rona. B mpomuiom
rogy (OHIBI JOEHEKHOTO pHIHKA ObUIM E€IWHCTBEHHBIMM, KyJa MAacCOBO IUIM JCHBIH
MHBECTOPOB, TaK KakK Ha (poHE BHICOKOM TypOYJIEHTHOCTH Ha (JOHJOBOM PHIHKE U Y>KECTOUCHUS
JKII banka Poccun mokaspiBaiu cTabUIbHO BBICOKUH PE3yibTaT, COMOCTAaBUMBIN C YPOBHEM
KJIFOYEBOM CTaBKU. B 3TOM romy ux pe3ynbTaTUBHOCTBH MpOCENa U BCE K€ OCTAIACh BBIIIE
nokasaTteneil 1eno3uToB. Eciiv B Hagane roja eKeMeCcsSYHbIN MPUPOCT A0X0/a macB (GOHIOB
JIEHE)KHOTO PBhIHKA JOXO0UI 10 2%, TO K KOHILYy OCEHH MoKa3zaTeinb omycTuics 10 1,2%.

Bwmecte ¢ Tem YYaCTHHUKU PbIHKA OTMCYAIOT 3HAYUTCIIbHYIO YaCThb MHBCCTOPOB, AJIA KOTOPBIX
GboHABI ACHE)KHOTO PHIHKA CTAIHM ajJbTePHATUBON HakomMUTENbHBIM cueTaM. «Takue [T Db
COYETAIOT JOXOAHOCTh, OMM3KYI0 K YPOBHIO KJIFOUEBOHM CTAaBKH (B Hayaie JeKaOpst — OKOJIO
16-16,5% 3a BbIYETOM KOMHCCHIi), C BOBMOXHOCTHIO TMOKOIO MHBECTUPOBAHUS CPENICTB C
MHUHUMAJIBbHBIM PBIHOYHBIM PHUCKOM H 663 MOTCPpU HAKOIJICHHBIX IIPOLICHTOB. 9T0
KauyeCTBEHHOE pEelIeHHe [UIsl pPa3MEIIeHUs KpaTKOCPOYHOW JIMKBUJIHOCTH B TEPUOABI
HCOMPCACIICHHOCTHU HWJIM OXUAAHUA yI[El‘IHOﬁ TOYKHU BXOJa B APYIrUC AKTHUBBD»,— INOJAracTt
Cepreii ronun. [To MEEHHMIO THpEKTOpa IemapTaMeHTa ynpaBieHus aktuBamMu YK «Aunbda-
Kamuran» Bukrtopa bapka, B aekabpe nputokd B (HOHABI JCHEKHOTO PBIHKA MOTYT
TPaJWLMOHHO BBIPACTH 32 CUET «IIAPKOBKW JIEHET B JICHEKHBIN PHIHOK Ha IEPUOJ ITTUTENbHBIX
BBIXOJIHBIX IJIA TOJTYUCHUA HpOI‘HOSprGMOﬁ JOXOJHOCTH.

B Takux ycioBUSX Ha pbIHKE Ja)K€ HayaJld MOSABIATHCS HOBbIE (POHIBI CMEIIAHHOTO THIIA,
COBMEIIAOIIUE OOJIUTAIlMK U WHCTPYMEHTHI JIEHEKHOTO phIHKA. PaHbile Takumu GoHIaMu
cuntaym [T ®Db1, BKIIFOYAIOIINE PUCKOBBIE aKIIUU U o0nuramnuu, HekoTopble YK nobaBsm k
HUM 30510T0. CodeTraHne WHCTPYMEHTOB JEHEKHOTO pHIHKA W OONHranuii, mo MHEHHIO
nupekTopa no uaBectulusiM YK «llepBas» Auapes Pycenkoro, 1aeT BO3MOKHOCTb MOJIYYUTh
MPEMUI0 K CTaBKE, HO MPU 3TOM YpPOBEHb PHUCKA YBEIMYMBAECTCS COBCEM HE3HAUYMTEINBHO.
[Ipennoxxenue HaIO OTKIMK y HMHBECTOpoB. B mrtore 3a rox IIM®Dsl cMmemanHoro Ttumna
npusiexnu 112,6 mapn py0., 4To BTpoe BbIlIe 00beMa CPEJICTB, BRIBEICHHOTO TOJJIOM paHee.
Ha ¢one pocta MUPOBBIX LIEH Ha 30JI0TO BBIPOC COPOC M HA (POHIBI JparMeTajioB, YUCTHIE
NpUBJICUEHHS] B KOTOpBIe cocTaBwin 15,6 maps py0. npotus 6,4 mupa pyO. HHBECTHUIIMN 32
aHasorn4Hei nepuona 2024 roxa.

AKIIMU MUHYC

[Ipomaxkxu AOMHUHUPOBANIW JIUIIL B OJHOW Kateropuu — (Gouaax akmuii. C Hayama rojga ux
KIUEHTHI 3a0panu 36 mupz pyO. OT1o Oosee ueM BIATEpO OOJbIIE BIOKEHHUH TOJJOM paHee U
XYAIIUN pe3yJIbTaT 3a BCE BPEMsI CyIIECTBOBaHUS OTpACid. Bech 1o/ akliMu HaXOAUIUCH O]
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JTaBJICHHEM BBICOKHX CTAaBOK B SKOHOMMKE, YTO 3aCTaBIISJI0O MHBECTOPOB IE€pecMaTpUBaTh B
CTOPOHY MOHMXEHUS MPOTrHO3bI MpHObLIeH koMnanuii Ha 2025-2026 roasl. [Tomumo 3ToTO,
PBIHOK aKIMKA ObLI OYEeHb BOJATUIBHBIM U3-32 MOCTOSHHO MEHSIOLIErocss BHEIIHEro
TeONOJUTUYECKOr0 JOHA, KOTOPHIH B TEUEHHE rojla TO CIIOCOOCTBOBAI POCTY KOTUPOBOK, TO
UX CHHWXeHHUI0. B nrore uagexc MocOupxu, HECMOTpPS Ha MOIbeM B Havajie rona Ha 17%, mo
3371 nyHKTa, Mo utoram HOsIOpst cocTaBuiI 2676 MyHKTOB, TO €CTh Ha 7,2% HIDKE 3HAYCHUN
koHia 2024 roga. «MHBecTOpbl MEpEKUATN TEKYIIYI0 KOHBIOHKTYPY Ha PBIHKE akIuid B
doHmax oOMUranMii ¥ JEHEKHOTO PhIHKA, OXHJas YETKUX CHTHAJIOB, B MEPBYIO oyepeab B
cdepe TeOonoJUTHUKH, O BO3MOXKHOCTH YCTOWYMBOTO POCTa PBhIHKA aKLIUW»,— OOBACHSIET
Anppeii Pycenxuii.

[Iporuo3

B cBsa3u ¢ yxecroueHueM puropuku banka Poccuu B OoceHHHME MecsAlbl YIPaBISIOMIME C
OO0NbIIEH OCTOPOKHOCTBIO CTAJIM OTHOCUTHCS K MEPCIEKTHBAM OTPACIM, TaK Kak BCIea 3a
IepPEeCMOTPOM TIPOTHO3a CpeIHEH KIIOUeBOM CTAaBKM B MOJIb3Y 0O0Jee OCTOPOKHOTO €€
CHIDKEHMsI B OyAyIlIeM ToJly OCEHbIO HOJPOCIN CTaBKU MO jaeno3utaM. [lo nanHeiM banka
Poccun, yxe mo utoram TpeTbeil 1eKkaapl HosOps cpeiHsis MaKCUMallbHasi CTaBKa M0 BKJIaJaM
BbIpOCIa 3a ABe aekaanl Ha 0,3 1. 1., 10 15,62%. Tem e menee Cepreii roanH HE UCKITIOYAET
TOTO, YTO MPUTOKU B (POHABI MOTYT 10 utoram 2026-ro 0OHOBUTH PEKOP ITOTO T0/a, €CIH
CHIJKEHHE KIII0YEBOH CTaBKU OyZeT IUIaBHBIM, KaK U IPOrHO3UPYET (PUHAHCOBBIN PeryJsTop.

Jlunepamu MpUBICUYEHUH, IO MHEHUIO aHAIWTUKOB, Kak ¥ B 2025 roxay, octaHyTcsl (DOHIIBI
obsuraruii Bo riase ¢ [IM®amu rocodnuranmii. OHu, kak cuutaeT Makcum beikoBery, MOTyT
3apaboraTh WHBecTOpaMm 25% B cllydae peaau3aliu MO3UTUBHOTO CIEHAPHS, 10 KOTOPOMY
KJIF04YeBasi craBka Ha koHel 2026 roga MmoxeT cocTaBUTh 11-13%. « DOHBI 1€HEKHOTO PhIHKA
COXpaHAT MOMYJISIPHOCTh KaK MHCTPYMEHT YIpaBiCHUS KPATKOCPOUHOM JIMKBUIHOCTBIO»,—
cuutaeT Cepreit [{ronun. Tem He MeHee, Ha €ro B3I, IO MEPE OCIIa0ICHUS KITFOUEBOM CTaBKH
UX MOMYJSIPHOCTh OyAET HEYKIOHHO CHUXKATHCS, KaK 3TO ObUIO OOJBIIYIO YaCTh YXOJSIIETO
rona. «HacTe MHBECTOPOB, XpaHAIMIUX CPEJICTBA B Takux (OHAAX, CKOPEE BCETO, 3aXOTAT
MOJTy4aTh TY ke IOXOAHOCTh, K KOTOPOW OHM MPHUBBIKIIA, U HAUHYT HAOUPATh OOJIBIIIE PHCKA B
cBOH MopTdeins. ITO, B YaCTHOCTH, YK€ BUIHO B TUHAMHUKE MPUTOKOB B (DOHIBI (hJ10aTEPOB»,—
OTMEYaeT rocnoauH bapk.

CKeNnTUYeCKH YYaCTHUKH PBIHKA OTHOCATCS JiMib K (poHmam akinuid. [To MHeHno Makcuma
brikoBa, B cllydae TeOMOJUTUYECKON PAa3psAKA TPUTOK CPEICTB HHBECTOPOB HAYHET
noctynarb U B akuuu. Ho, Ha ero B3MJsA, Kak MpPaBUIIO, POCCUHCKOMY PBIHKY TpeOyeTcs
MOKa3aTh OJIMH-/IBA MECSIla YCTOWYMBOTO POCTA, YTOOBI CHPOBOIHMPOBATH MpUTOKHU. «[loka
oTIeNbHbIe OyMaru Ha OpPOKEPCKUX CYETax MOKyMaroT yaile, 4eM (OHIbI aKUUN ITUPOKOTO
pbiHKa»,— oTMmeuaeT rocnoauH beikoseun. [lo muenuto Annpes Pycenkoro, [TM®b1 akuumii
MOTYT CTaTh AKTYaJbHBIMU C OCEHH, KOTJa KJIOYEeBas CTaBKa 3aMETHO CHU3UTCI — IIPHU
YCIIOBUH, YTO HE MPOU30MAET YXYIIICHUs BHEIIHETO TeonoiuTuideckoro ¢ona. «KmroueBoi
bakTop 115 aKIUi ceituac — ATO Kypc pyoiis, 6e3 ociiabaeHus KOTOPOTO OHU HE TTOKaXYT BECh
CBOM MOTEHLMAI»,— Iojaraet rocrnoguH Pycenxuii. [1o ero MHeHuto, 111 pocTa pblHKA aKIUI
J)KenareseH Kype pyoss Beime 90 py0./$.

Bacwmmii CunasaeB

https://www.kommersant.ru/doc/8269493
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Kommepcanmb, 11.12.2025, [Jopo2oli O/IUHHOM...

lNpesudeHm [lymuH, ebicmynas 2 Oekabpss 2025 2o00a Ha 16-m
MexO0yHapOOHOM UH8ecmMUyuoHHOM ¢opyme BTBE «Poccusi 30eem!», 3aseurn:
«Heobxodumo ykpennsmb posib (hOHO0B020 pbiHKa Kak UCMOYHUKa cpedcme Oris
uHeecmuuyud, mem bonee 4Ymo uUHMepec epaxdaH U UHCMUMYUUOHAalbHbIX
uHeecmopos K Hawemy hboHOO8OMY pPbIHKY HaxoOUmcsi Ha 6bICOKOM YPOBHEY.
Llobasurn, 4mo «meKyw,asi IKOHOMUYecKasi cumyayusi ompaxaemcsi Ha POCCUUICKOM
¢oHO080OM pbiHKe. E20 Karnumanu3sayusi HeMHO20 CHU3UsIach U cetidac cocmaerisiem
oKorso 23 npoueHmos BBI». [Npe3udeHm rnod4YepKHyn: « Y pocculickoeo (poHO08020
pbIHKa ecmb rnpocmpaHcmeo 05 pocma, 07l HO8bIX pa3meweHul. HyxHbi
dornoniHumernbHele ycunusi, 4mobbl oebicumb €20 Kanumanusauyur, 4mobbl
rnomeHuyuas gpoHO08020 pbiHKa bbii1 UCMOML308aH 8 UHMepecax eceli CmpaHbi».

3aro unran Anama CMuta 1 ObUT TITyOOKUN IKOHOM. . .
A. C. Ilymkun, «EBrenuit OHerun», riaBa rneppas

Anam Cmut B cBoeM (yHIameHTanbHOM Tpyne 1776 roma «MccrnemoBaHue o mpuUpoOe H
npUYMHaX GoraTcTBa HAPOJOBY» BBIJCNSI TPU OCHOBHBIX MCTOYHHKA J0XOJA: IJiaTa 3a TPy,
peHTa ¢ 3eMJId U NpHOBLIL ¢ KanuTana. s MHorux rpaxaan Poccun GpoHIOBBINA PBIHOK Kak
YacTh pBIHKA KalWTajla CTal B TMOCIEJHUE TOAbl NIPHUBBIYHBIM MECTOM IOJYYEHUS
JIOTIOJTHUTEIBHOTO J10X0/1a OT BJIOXKEHUH CPEACTB B LIEHHbIE OymMard v B (POH/BI IEHEKHOTO
pbiHKa. [{laHHBIE CTaTUCTUKH HAa oceHb 2025 roja mokas3pIBarOT, YTO B POCCHMU YMCIIO OTKPBITHIX
CYETOB YaCTHBIMM HMHBECTOPAMHU INPEBBICWIIO 74 MIH, a KOJIMYECTBO Ipa)/aH, MMEIOIINX
Opokepckue cueta Ha MOCKOBCKOM Oupike, mpuoImkaercst K orMeTke B 40 MITH.

INoxynka akuuit Ha (POHIOBOM PHIHKE — MOITYJISIPHAs BO BCEM MHUPE CTpATErHsi COXpAaHEHUS U
npeyMHOKeHus: cOepekeHuil. CTaTUCTUYECKHE JaHHbIE PBIHKOB OOJBIIMHCTBA CTpaH
MOJTBEPKJIAI0OT: €CJIU HAllMOHAJIbHAS SKOHOMMKA I'0Jl OT Tofja PacTeT, KOMIIAHUYU PaCIIUpPSIOT
NESTENIbHOCTh W JIENSTCST MPUOBLUIBI0O C COOCTBEHHHMKAMM, TO WX aKIMM Ha JUIUTEIHHOM
TOPU30HTE WHBECTULIMI JAIOT BiajeibliaM OOJBIINN T0XOJ B CPABHEHUH C JICTIO3UTAMHU WIIH
o0nuranusMu, TO €cTh peajbHO O00ecrnevyrBalOT COXpaHEHHE JUYHOTO WM CEMEWHOTo
KalyTajga B TEYEHHME MHOTMX JIET, U IOJY4YEHHUE J0XOAAa Ha BIIOKEHHBIM KalMTaja BBILIE
HAKOIUIEHHOM MH(IIALNY.

¥ Poccun cBOM IyTh.

«ComnHiue pycckoit mo33umn», yxe 200 jgeT 3HakOMSIIIMN MoApaCTAIOIINe TOKOJIEHU ¢ AfaMoM
CmutoM B crpokax «EBrenus Onerunay, (pUHAHCOBOM TpaMOTHOCTBIO HE OJHMCTaN: €ro
OTPOMHBIE IOCMEPTHBIE NOATH Toracui ummneparop Hukomaii 1.

«BnoBbe1 Knuko wim MoaTta 0:1arocioBeHHOE BUHO» — 3TO JJIsl TEX, KTO CIIOCOOCH HE MPOCTO
NPUHUMATh PUCK, HO U YMPaBIATh PUCKOM HWHBECTHIMHA, a aKIUU — 3TO (UHAHCOBHIE
WHCTPYMEHTBI C BEICOKOM BOJIATUIILHOCTBIO U...

...H «ECTb BELIH MOBaXKHEEe POHJOBOTO PHIHKA»
Boru IMPOKUIIN MbI 60.]15]_]_[6 II0OJIOBUHBI.

Kak cka3zan MHe cTapblii pab mepes TaBepHOU:
((MI:I, O AbIBasACh, BUAUM JIMIIb PYUHBD).

B3rnsia, koHeuHO, O4eHb BapBapCKUi, HO BEPHBII.
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HNocud bpoxackuii, «ITucekma pumckoMy ApyTry»

Poccuiickuii ppiHok akuuii B 2025 rogy cran oJHUM U3 XYJIIIUX CPeId MUPOBBIX (DOHITOBBIX
PBIHKOB U MPEBPATWIICS JUIsl MHOTMX YAacTHBIX MHBECTOPOB B YHBLIOE KJIQAOUIE HAJEXK] U
kanuTanos. [loka TaM pynHBI HHAEKCOB U MPU3PAYHbIE IEPCIIEKTUBBI, OTATYEHHBIE 3a11aIHBIMU
CaHKIIUSIMHU, KECTKON JEHEKHO-KPEAUTHON MoauTHKoil banka Poccum m 3amopakuBaHHEM
HKOHOMHKH. Jla)ke aKuuMum KpYMHEHIINX POCCHHCKUX KOMIIAHMM M OaHKOB — «roiyOble
¢umkn» — cMmoTpaTces kunapucamu «OcTpoBa MepTBBIX» ApHoibla beknnHa Ha ¢one
CHUSIIOIINX HeOeC aMepUKAHCKUX, a3HaTCKUX U €BPONEHCKUX (POHIOBBIX HHCKCOB.

N xots ceifluac BO BceM MHUpe MOMYJSIPHbIE CTpaTeruu padoThl ¢ aKUUSAMH TPUBHAIbHBI U
JAJIEKA OT KJIACCUYECKOW MHBECTUIIMOHHOM OLICHKM KOMIIAHHWW, TEM HE MEHEE MHBECTOpaM
Ba)XKHAa MPUOBUIb M BBIPYyYKa KOPIOpALMM, PpOCT MX OM3Heca, IUBUACHIHAS OXOJHOCTh, a
TAaK)KE€ JJIEMEHTBI a)XXMOTaXka B KOTHpOBKax. HuueM u3 MepeyucieHHOro poCCUMCKUN
(OHIOBBIM PpBIHOK IOXBAaCTaTbCsi HE MOXET. BpIXonfiias OTYETHOCTb OOJIBLIIMHCTBA
KOMITAHUH—3MHUTEHTOB aKIUK IEMOHCTPUPYET OT MEPUOJIA K MIEPHOAY COKpAIIEHHE TPUObUIH
WIN Jlaxe YOBITOUHOCTh OM3HECa, NUBUIECH/IbI MACCOBO OTMEHSIOTCS, JKOHOMUYECKHE PUCKU
pacTyT, FeONOJUTUYECKHE HUKY1a HE JEBAIOTCS.

Cunraercsi, 4Yro (OHIOBBIH PBIHOK SIBISICTCS — OINEPEXKAIOIIMM  IMOKa3aTelleM  JUis
MPOTHO3MPOBAHMS SKOHOMHUYECKUX TPEHIOB. /[MHAMHMKA HHIEKCOB aKIUH IMPEIBOCXUINACT
MIO3UTHUBHBIC WM HETATHBHBIC H3MEHEHHS B SKOHOMHUKE KaK MUHHMYM Ha Tojrona Buepe. U,
CyJis IO HAXOXKJICHUIO POCCHUICKUX MHICKCOB Y ABYXJIETHUX MUHUMYMOB, YUaCTHUKU PhIHKA
MMOKa HUYErO XOPOIIEro OT AKOHOMUKH He XayT. B Poccun 6oprba ¢ mHbasmend cypoa u
OecrioniaiHa K KOMIaHUSAM, OOpEMEHEHHBIM JIOJITaAMH.

Kectkocts JIKII, oxnaxkieHne 3KOHOMHUKH, COKpaIlleHHE WHBECTUIIMH M TOTPEOUTEIHCKOTO
CIIPOCa YCHJIMBAIOT PUCKH PELIECCUU B TPaXIAaHCKOM CEKTOpe. 3amasyuiia yrpo3a MacCOBBIX
nedonITOB W KpPEAWTHOro cCxaTus. Ha TpoTsHKeHMHM TOCHEIHMX JIBYX JIET KOMIIAHUU
«Tpoeaany HAKOIUICHHBIE 3aMachl KamuTalla U TEPIEIN BbICOKHE MPOLICHTHBIE CTABKU IO
KpeauTaM, TUTAaHUPYs COKpalleHHWe MPUOBILHOCTH WJIH JaK€ BPEMEHHYIO YOBITOUYHOCTH
Ou3Heca B HaJISK/IE HA CMSATYCHHE MOHETApHOM MOJUTUKH M O’KUBJIEHUE CIIPOCa B OJMpKaiIeM
oynymem. Ho, cyas o pemenuro coBeta qupektopoB banka Poccun mo kinrodeBoit cTaBke Ha
OTIOPHOM 3aceJaHuu 24 OKTSAOpS M MPO3BYUYABIINM 3asBICHHUIM, STH HAJSKIbl OM3HEca ObLIH
TILETHEI.

Bops6a ¢ nndusanuei 3aiiMeT NpoJoHKUTENBHBINA CPOK KaKk MUHUMYM 110 2027 rona.

CTaBKM KpEIMTOBaHMSA MOTYT JOJTO COXPAHATBCS HA YPOBHSX, IPEBBIIIAIONINX
peHTabensHOCTh OosbIIMHCTBA OTpacieid. CoOCTBEHHMKHM Hambosiee 3aKpeIuTOBAHHBIX
KOMITAaHWH B TAaKMX YCIIOBHSAX HAYHYT AyMaTh O OaHKPOTCTBE, JIMKBUAAIMH WIN HPOJAKE
ouzHeca. HemsOexHblii pocT ymciaa JeONTOB M MPOCPOUCHHBIX KPEIUTOB MPUBEIET K
COKpAILICHUIO KPEOUTOBAHUS U pereccuoHHoMy paspbiBy BBII. Ilpu stom poxomHocTtu
QIbTEPHATUBHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — OOJMranuii M JENo3UTOB — elle Kak
MHHUMYM T0J] OyIyT BbIIIE TUBHICHIHBIX TOXOAHOCTEH aKIMi KOMITAHWH, COXPAHSIOIINX
NpUOBUTBHOCTD U CIIOCOOHOCTD TUIATUTH JTUBHICH/IbI.

[TosTOMY HET HUYEro yAUBUTEIBHOTO, YTO UHAEKC MOCOUpPKHU ceiiuac Ha3bIBAIOT «MHIEKCOM
neccumusMa». [Ipy HEM3MEHHBIX MXECTKMX MOHETAPHBIX W TE€ONOJUTHYECKUX peallnsix
BJIOKCHUSI B aKIUHM €Ile JOJAr0 OyAyT MpOUTphIBaTh MO TNPUOBUILHOCTH (HUHAHCOBBIM
UHCTPYMEHTaM C (PUKCHUPOBAHHBIM J0XO/I0M.
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HNucTuTyunoHanpHas ciabocTh phIHKA
W, 3nauuT, He OyneT ToyKa

OT Bephl B ceds aa B bora.

...H, 3Ha4UT, OCTAIUCH TOJBKO
WIJLTIO3US U IOpOTa.

Nocud bponckuit, «[Tunurpums)

Ectp eme onmH BaxHBIM (aKTOp, MPEMATCTBYIONIUN pPOCTy (DOHIOBBIX HMHIEKCOB. ITO
MHCTUTYLIMOHAJbHAA CcIab0CTh POCCUICKOrOo phIHKAa akuuid. Bo BceM Mupe OMOpHBIMU
MHBECTOPAMU U PHIHOYHBIMU UTPOKAMU SIBJISIOTCS (PMHAHCOBBIE MHCTUTYTHI: HHBECTUIIMOHHBIE
¢donbl, OaHKH, YIPABIIAIOIINE KOMIIAHUH, IEHCUOHHBIE (POHBI M CTpaxoBble KomMnanuu. OHu
00Ja1al0T  KOJIOCCAJbHOW  JEHEKHOM  JIMKBUAHOCTBIO, JOJTOCPOYHBIMH  PECYypCaMu,
BBICOKOKBTU(UITUPOBAHHBIMA ~ TPEHACPCKUMH U AHATUTHYECKHUMH TOJPA3JEICHUSIMH,
BOBJICYEHBI B 9KOHOMHUKY U BUJIST PEATIbHYI0 KAPTUHY O OTPACIIAM U KOPIIOPALUM.

B Poccun xe no 75% o00beMOB TOProB Ha pBHIHKE AKUUH MPUXOIUTCS HAa PO3HHUYHBIX
WHBECTOPOB-(HU3IIHII.

«Herneno, cmemnHo, Ge3paccyiHO...» M COBCEM HE BOIMIEOHO. DTO HE ONOpa, a TPACUHA.
MaccoBbIii pO3HHYHBII HHBECTOP IYTJINB, KAIPH3EH U HOABEPKEH MAHHUITYJISIHSIM CO CTOPOHBI
OecuncneHHbIx nHQIoeHcepoB. [Topoit kaxercs, yTo Toamnoi Gusnui Ha MocKoBCKo# Oupxe
TMPIDKUPYIOT HHOATEHTHI, TaK KaK POCCUIICKHME aKIUH OCTPO pearhpyroT Ha cyioBa JloHanpaa
Tpammna, Ha 1eHCTBUS eBporeicKuX (yHKIIMOHEPOB U Ha HHpopManuio B 3apyoexxusix CMU,
U TpU 3TOM HTHOPUPYIOTCS JIOOBIE MO3WTHBHBIE KOPIOPAaTHBHBIC HOBOCTH, PEIICHHUS O
BBIMJIATAaX TUBUICHAOB M OTUETHl KOMITAHUIA.

JKecTkocTh pOCCHHCKOTO peryJMpOBaHUs JEATEILHOCTH OaHKOB, HETrOCyJAapCTBEHHBIX
IICHCHUOHHBIX (bOHILOB, praBJIHIOH_[I/IX nu CTanOBBIX KOMHaHHf/'I 3aCTaBJIACT HUX ,Z[ep)KaTI:CSI B
CTOpOHE OT phIHKA akiui. [leHcnoHnHbIe (HOHIBI HE TOPAT >KEJTAaHWEM HECTH MaTepHATbHYIO
OTBETCTBEHHOCTh 334 CHUXCHHE KOTHPOBOK M BO3MOXHBIE KPATKOCPOUYHBIC YOBITKH OT
WHBECTHPOBAaHUA B akuuu (10 WTOraM JIIO0Oro Toja HEoOXoIuMo oOecreunBaTh
npuOBLTEHOCTH). CTpaxoBbIe KOMITAHWY MIPH MOKYIKE aKIHA MOJYYar0T OLUTyTUMYIO HArpy3Ky
Ha PEryJATOpPHBIN Kanutal. Eciau MOXOMHOCTH OmNepanuii ¢ akiUsMH Ha ONpPEACICHHOM
I‘OpI/ISOHTe I/IHBCCTI/IPOBaHI/ISI HC HpeBLICI/IT HCCATKHU HpOI_[eHTOB I'OJOBBIX, TO CTanOBBIM
KOMITAaHMSIM JIYYIII€ aKI[UU HE TIOKYTaTh BOBCE.

Y 0aHKOB TMOKYNKa aKIMW BbI3bIBaE€T emie Oombine mpobieM. Kpome perymsaropHbIX
HOPMATHBOB U IIOKa3aTeleld COOTHOLIEHUsI COOCTBEHHOTO KaluTajaa K aKTUBaM, B3BEIIEHHBIM
o pucky (RWA), c 6onee sxectkum (Basel I11), uem y cTpaxoBbIX KOMIaHU, BECOM aKITHil 110
PHUCKY, €CTh €Ille U JOCTaTOYHO BBICOKAasl TEKyIIas CTOMMOCTb IACCHBOB, M TpaHC(epTHas
CTaBKa Ka3HA4YeHCTB, M OCHOBHOM OW3HEC MO KpeauToBaHWio. [loATOMY mHpu HPUHATHH
peleHNs] MHBECTUPOBATh B AKIUM TPEHIUHIOBBIM IOJPA3JCICHUSAM OaHKOB MPUXOAUTCS
710710 000CHOBBIBATH LIEIECO00PAa3HOCTh TaKUX AeicTBuil. U moka TpeH Ha (OHIOBOM phIHKE
HEYCTOWYMB, a TOXOTHOCTH 0€3pHCKOBBIX aKTUBOB 1 OM3 BhIIIEC TUBUIACHIHBIX TOXOTHOCTEH
aKIUil BBICOKOHAJE)KHBIX KOMITAaHUH, OAaHKM TaK >kK€, KaK M CTPaxoBble KOMIIAHUH U
NIEHCUOHHBIE (POH]IBI, OyAyT BO3AEPAKHUBATHCSA OT ONEPALUil ¢ aKIUSAMH.

Ho u ¢poHI0BBIHi PHIHOK BaXKeH
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[TouTeHHBIN 3aMOK OBLIT MOCTPOCH,

Kax 3aMKH cTpOUTBCS TOJKHBI:

OTMEHHO TPOYEH U CIIOKOEH,

Bo BKyce yMHOI CTapUHBI.

A. C. Ilymkun, «EBrenuit OHeruH», riaBa BTOpast

[IpoGnemoii poccuiicKoit SKOHOMHKH SIBIISIETCS NEUITUT UHBECTHUIIMA B OCHOBHOW KamuTal U
B IPOU3BOACTBEHHBIE MOIIHOCTH JUIsl pealu3allid IpOorpaMM HMMIOpPTO3aMelleHns. A
MHBECTULIMM — 3TO 3aWHTEPECOBAHHOCTb M BO3MOXXHOCTM BKJIAJbIBaTh KalUTalbl B
JIOJITOCPOYHOE Pa3BUTHE KaK OTAEJbHBIX KOMIIAHUM U OTpaciel, Tak 1 SJKOHOMHUKH B LIEJIOM B
pacdere Ha MOCTOSTHHOE TOJy4YeHHE MPUOBUTH B TEUCHHE JUTUTEIHHOTO nieproaa. Y oHmIoBbIM
PBIHOK MOKET UTPaTh B 3TOM IPOLIECCE KIIOUYEBYIO POJIb.

be3ycnoBHO, W TpPaBUTENBCTBO, W OHM3HEC, W WHBECTUIMOHHOE COOOIIECTBO MOHUMAIOT
3Ha4YeHue (POHMOBOrO pPHIHKA KAaK MCTOYHHMKA CPEICTB Ul JOJITOCPOYHBIX HHBECTUIMM,
HEOOXOIMMBIX SKOHOMHUKE. YCHemHo (yHKIMOHUPYIOUMA PHIHOK aKLIUK JTaeT KOMIAHUAM
BO3MOXHOCTb IPUBJIEKATh JOJIEBOM KalMTal AJs pa3BUTHs OM3HECA, MHBECTOpPAM MO3BOJISET
3apa0aThIBaTh U HA y4acTHH B OM3Hece (IUBHJICH/IbI), U HAa TOPTOBBIX CTPATETUAX, CTPAHE —
POCT 3KOHOMHUKH U (PMHAHCOBBIM CyBEpEHUTET.

[pesunent IlytuH mnopyums npaBUTENbCTBY P® «IIOBBICUTH KamUTATU3AIMIO, YTOOBI
noreHnuana (GOHJOBOTO pbIHKAa ObUI HCIOJIB30BAaH B HMHTEpPEcax BCEH CTpaHb» U
«chopMupoBaTh MporpamMmy MEPBUYHBIX W BTOPHYHBIX pa3MEIIEHUH aKUWi KOMIIaHUHM ¢
TOCyAAPCTBEHHBIM Y4YaCTHEM», a4 MUHHUCTEPCTBAM — «HAMETHTH OTPACJIEBBIC ILIaHBI I10
BBIBOAY Ha (DOHIOBBIN PHIHOK KPYMHBIX SMHTEHTOB, KOHEYHO MPEAYCMOTPEB KOHKPETHBIC
3¢ (deKTUBHBIE CTUMYJIbl JUId OM3HECa, KOTOPbIM pa3MeIlacT CBOM AKIMHU, BKJIIOYAs YBS3KY
JNEUCTBYIOIIUX MEP MOIICPKKHU C MyOIMIYHOCTHIO KOMITAHU.

Brictynas Ha popyme BTD «Poccust 30BeT!» 3aMmmunmcTpa dhruHancoB MiBan YUeGeckoB 3asBuI,
YTO «HA TEKYIIEe COCTOSIHUE PhIHKA CHJIBHO BJIMSIET TE€ONOJIMTHKA U MaKpO3KOHOMUYECKast
CUTyallUs», HO «OXapaKTepU30Bajl HAIl PBIHOK, KaK CXKaTyI0 MPYXKHHY, KOTOpas roToBa B
10001 MOMEHT IMPOCTO BBIPBITHYTH BBEPX, TOCTUYh KAKUX-TO HEOBIBAJTIBIX BBICOT, WM KaK
CIIOPTCMEHA, KOTOPBIM TOTOBUTCA, TPEHUPYETCSA, €My TOJBKO Jail KomaHay 'cTapT', U OH
pBaHET BIEpe]l U MPOCTO BBIPBETCS U Bcex mobdeauty». M3BecTHhIN nepcoHax «CeMHaanaTu
MTHOBEHUH BECHBI», KOTOpOTO OnecTsime coirpai Jleonnn bponeBoii, ckazan Ob1 Ha 3T0: «UTO
3TO Bac Ha 3nuTeThl NoTAHyN0? C yctamoctu? OCTaBbTE MUTETHI HAIIUM MAPTUHHBIM OOH3aM.
MBI JOKHBI MBICIHUTD CYIIECTBUTEIBHBIMU U IJ1arojiaMm.

CYH_IGCTBI/ITGJILHBIG — O3TO MOTHUBUPOBAHUC ousHeca BBIXOJIUTb Ha PbBIHOK KaluTajla,
HaJIOTOBBIE CTHMYJIBI JUII HHBECTOPOB IIPU JOITOCPOYHOM YHYaCTHH Ha PHIHKE, IPO3PAYHOCTh
NeSITeIbHOCTH KOMITAHUI-9MHUTEHTOB JUUIsI MUHOPUTApUEB, y100CTBO MHTEP(EHCOB U pacyeToB,
o0Opa3oBaTeNbHBIE  TPOTPAMMBI  JUIS  WHBECTOPOB-(GH3IHUI], TJIAaroJbl —  CMSTYHUTh
PEryIupoBaHucC IJjid MHCTUTYHHUOHAJIIbHBIX HWHBCCTOPOB IIPU BJIOXCHUHW B aKIWH, CHU3HUTH
KJTFOYEBYIO CTaBKY M CTaBKM OQHKOBCKOTO KPEIUTOBAHMSA 710 KOM(OPTHOTO Ui SKOHOMUKHU
YpPOBHHA, 00s3aTb OMHUTEHTOB YETKO CJICOOBATh HHBHHGHHHOﬁ IIOJIMTHUKEC, CO34aTh
OTBETCTBCHHYIO SKCHEPTHYI0 HH(OPMALMOHHYIO Cpeay, HEOOXOAUMYIO Ul ITOHUMAaHUS
pBIHKa TpakIaHaMU, MPEJOTBPAILCHUS MaHHITyJTUPOBAHUS M BBHIPAOOTKH «HMMMYHHUTETa» K
coob1eHusM 3apyoexusix CMU.
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Poccutickuii ¢hOHIOBBIA PBIHOK, HECMOTPSI Ha BCE TEKYIIHUE CJIOKHOCTH, SIBISETCS 3PEIbIM
PBIHKOM C IIPEBOCXOJHOM COBPEMEHHOM TOPrOBOM, pPAac4eTHOM M JEHO3UTAPHOU
UHOPACTPYKTYPOH, YCTOSIBIIMMHUCS NMPABUIAMH U SKOHOMUYECKUMHU OTHOLICHUSIMH MEXKIY
BCEMH YYaCTHHUKaMH — OT 3MUTEHTOB JI0 AUJIEPOB, OPOKEPOB U MX KIMEHTOB. DTOT 3aMOK HE
HY>KHO CTPOUTH C HYJISl, BAXKHO JIUIIb YKPEUTb.

[IpaBuna BeKMBaHUA

CxkoJbKO pa3 Moriu youTs! A ymep crapiem.

Haxe 3aece He cymecTByeT, [locTtym, npaBui.
Nocud bpoxackuii, «ITucekma pumckomy apyry», 1972

Poccuiickuii pBIHOK aKIuii ceiiyac OOBEKTHBHO [IEIIEB, NepenpojaH u... obiamaer
3HAYNUTEIBHBIM MOTEHIMAIOM POCTa, KOTOPBIA PAHO WM MO3HO peanusyerca. YTo nenaTts B
CUTYaluH, KOTJIa HEONPEIETIEHHOCTh BCE €IIle BhICOKA?

YacTHBIM HHBECTOpaM HGO6XOI[I/IMO IIOHATH, UTO 6I/Ip)Ka — OTO HE€ Ka3WuHO, a UHBECTUIIUU —
9TO  OTBCTCTBCHHAA  JCATCIIBLHOCTD, TpeGYIOH_[aH CaMOO6paSOBaHI/IH n CICJOoBaHUA
OMPECACIICHHBIM IIpaBUJIaM.

IIpaBuir HeMHorO. IIpexne Bcero 3T0 HaaM4KE JIOTUKU IPU NPUHATUUA PELICHUN U pa3sBUTHE
MaTeMaTHYECKUX HABBIKOB, TeM Oojiee 4TO B MHUpe (PUHAHCOB MaTeMaTHKa HE HACTOJIBKO
CJIO’KHAs, KAK MHOTMM Ka)KeTcsi, 0cOOEHHO B Haml nu(ppoBoil Bek. BaxkHO moHMMaHue, Kak
paccuuTaH TOT WINM UHOM mapameTp U Kod(pGUIMEHT, HACKOJIBKO U3MEHUTCS 1IeHa aKTUBa IpU
U3MEHEHUN (DAKTOPOB, BIMAIONIMX HA JEATEIBHOCTh KOMIIAHWU, HACKOJBKO HM3MEHSTCS
KOTMPOBKM aKUUI MPHU MO3UTUBHOM MM HEraTUBHOM OTKJIOHEHMM PEabHBIX (PMHAHCOBBIX
pe3yJIbTaTOB OT KOHCEHCYCa OKHMIAHUHA aHAIUTUKOB, KaK MPU BbIOOpE akuuii K03 PpUineHTH
anb(a 1 6eTa MOBIUAIOT Ha TOXOTHOCTh MHBECTUILIUN U TIP.

NmMetrot orpoMHOE 3HaUYCHNE OOBEKTUBHOCTD CYKJIEHUH 1 cOOCTBeHHOE MHEeHUE. Heobxoanmo
U3y4aTh W TIPOBEPITH CAMOCTOSTEIIBHO OYCHh MHOTOE — OT JICATSIIBHOCTH KOMITAHWWA W
MaKpOSKOHOMHKHM [0 aHaJM3a BCEX CErMEeHTOB (uHaHCOBOro phiHKAa. W jmenath
CaMOCTOSITCIIHBIC BBIBOJIBI, MOCKOJIBKY HMMEHHO 3TO B HTOTe (OPMHUPYET MOHHUMAaHHE U
uHTYyuMo. Hemb3s mpocTo monaratbest Ha Ybe-Tu00, MyCTh Ta)Ke aBTOPUTETHOE, MHEHUE, TaK
KaK OHO MOET OKa3aThCs YCTapeBITUM, HEBEPHBIM, HCKKEHHBIM Y BEIPBAHHBIM M3 KOHTEKCTA
WK Jaxke (HeHKOBBIM.

OueHb BajkHa TUCLMILIMHA U cOOpaHHOCTh. CoOJI0IeHHE TIPABUIT IO3BOJISIET KOHTPOJIMPOBATh
PUCKH, OTPAaHUYUTD ITOTEPU U HE MOANABATHCS SMOLMAM B KPUTUYECKUX cUTyanusx. HyxHo
OBITh TOTOBBIM KO BceMy. PEIHOK ObIBa€T MHOT A MPPALMOHATIBHBIM U [TOJIBEP’KEHHBIM ITaHUKE.
B 11060#1 MOMEHT MOXET MPOU30UTH YTO-TO HETIPEICKa3yeMoe, IIPU ATOM HY>KHO HE TEpSTh
TOJIOBY U OBITh B COCTOSIHUU OTPEAarupoBaTh ONTUMAIBHBIM 00pa3oM.

Cnenyer mnepuoAnydecku (QUKCUPOBATh MPHOBUIL M OrpaHWYMBaTh YOBITKH. Cyauth 0O
pe3yiibTaTe MHBECTUIIMH MOXHO TOJIBKO TOCIIE MPOJAAKH paHee KYyIUICHHBIX IIEHHBIX Oymar, a
0 IPUOBLTFHOCTH OTKPBITOM TTO3UIIMHA — JIUIITH TTOCIIE €€ 3aKPBITHS. «/|eHb XBaiu BeuepoM, Med
— TIocyie OMTBBI, IEB — TOCJIC CBAILOBI, JIeJ] — €CJIH BBIJACPKUT, ITMBO — KOJIb BBIITUTO»,—
cosetoBai 6or Oaun B moame «Peun Bricokoro» uz Koponesckoro konekca (Crapmas Da1a).

O0s13aTeNbHO YUUTHCS MBICTHUTD.
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W cKkyccTBEHHBIN MHTEIIIEKT — 3TO He anxumuueckuit Magnum Opus. Co3natenmn ChatGPT,
Gemini 1 DeepSeek He cTanu 10m1apoBbIMH TPHIUTMOHEPAMH, TOPTYS Ha (POHIOBOM PBIHKE C
nomoIbio cBonx LLM, oHM mO-TIpeXKHEMY MPUBIIEKAOT ACHHI'M HHBECTOPOB U OAHKOB.

YenoBeueckuii pa3yM erie crnoco0eH MPOTUBOCTOSATh MHTEIJIEKTY MAIlUH B OBICTPOACHCTBUIO
Oup>KeBbIX poOOTOB. «bybTe BHUMATENBHBI K CBOUM MBICIISIM, OHM — HAYaJI0 IOCTYNKOB»,—
rosopui JIao-136l CBOUM yUYEHHUKAM.

PexoMeHmyeTcst UCMOIb30BaTh THATIEKTUKY PBIHKA, IOCKOJIBKY OYE€Hb MHOTO€ B3aMMOCBSA3aHO
Y HaXOJUTCS B COCTOSIHMM HETIPEPHIBHOTO Pa3BUTHS U ABMKEHUs. [{ist mr000# uaeu nim Te3uca
MPUIETCS MOUCKATh CBOM AHTHTE3UC, ONPOBEPTrHYTh WM YTOYHUTH, & ATO MyTh K CHHTE3Y
HOBOI Hjeu.

He Hy»HO aneTh 00 ynyleHHbIX IaHCaX U BCTIOMUHATh HEYJauHbIe TPEH b, JTydIlle 1yMaTh
0 HOBBIX BO3MOKHOCTSIX, KOTOPBIE 0053aTEIBHO MOSIBSATCS B CIICAYIOIIEM TOY.

Anekcanap JloceB, puHaHCHUCT

https://www.kommersant.ru/doc/8269459

Kommepcanmsb, 11.12.2025, YnpaesneHue uHeecmuyusimu

«[eHbeu» nodeenu umoau 8rI0KeHUU 8 pa3sfludHble  (buHaHCo8bIe
uHcmpymeHmabl 8 2025-m. B yxodsawem 200y nydwyro OuHamuky rokasanu [MN®bi
pybnesbix obrnueayul. Bbicokyro npubbiib rnpuHecnu pybriesbie 6Kradbl, (hOHObI
OEeHEeXH020 pbiHKa U 30710mo. Xyowyto OuHaMuKy OeMOHcmpupoesasu 8asltomHble
oenosumebl, [MN®bI eantomHbIx obnuzayuu U akyuu HEKOmMopbIX POCCUUCKUX
KommnaHud.

B4 ()8

brnaronapst akTHBHOMY yIpaBlIeHUIO MOPT(HETHHBIX MEHEIKEPOB JTUAUPYIONINE TO3HUIIMH 110
JIOXOTHOCTH 3aHsii maeBble mHBecTHIMOHHBIE (QoHnabl ([TNM®Ds1), HO He Bce. Ilo omenkam
«Jlener», ocHoBaHHBIM Ha AaHHBIX Investfunds, 3a 12 mecsnes, 3aBepmuBIIEXCs 28 HOSOPS,
n3 160 xpymabix po3HUYHBIX (oHIOoB (OIMU®DE1 u BIIN®BI ¢ 00beMOM aKTHBOB,
npesbimatomuM 500 miH py0., 6e3 yyera (GOHIOB € BBIILUIATOW MPOMEKYTOUYHOTO JI0XOa) Y
134 T[IN®oB nena mas Bwipocna. 115 ¢gonmoB obecneumnu noxon Beime 10%, a 'y 21 on
coctaBun 30-49%. B 2024 rony ycnemHbsix GOHIOB OBLIIO MEHBIIE: JOXOTHOCTh Bhimie 10%
obecnieunnu uuib 34 GpoHaa, a'y 14 myummux ona okazanachk 20-56%.

B yxomsmem romy Hambosiee JOXOAHBIMH CTaldM (GOHABI pyOsieBbIX oOnurammi. Jlydiryio
JTUHAMUKY TiposieMoHCTpupoBaiu [IMDb1 koprnopaTUBHBIX 00JUTAITAN THOO C JOMUHHUPYIOMIEH
JI0JIei TaKOBBIX: Mau MOJA00HBIX (oHI0B pubaBuau B ieHe 24—49%. bonbmas yacts [IMDoB
rocoonurammii  mpuHecna goxond B 20-34%. B mepByro gekamy nekaOps  MHACKC
KopropaTuBHbIX obOnuranuii MockoBckoir Oupxkun RUCBTRNS noctur 188,71 myHkTa,
npubaBuB 3a 12 mecsieB 32%, uaaekc rocodnuranuii RGBITR nmogusiics va 31,5%.

[Tocne pemenust banka Poccum B nexkabpe 2024 roma coxpaHUTh CTaBKy Ha ypoBHe 21%
YYaCTHUKU PhIHKA HAYaJlM 3aKia/bIBaTh B KOTHPOBKU PYOIEBBIX OONMranuii CKkopoe Hayauio
LUKJIa TOHWXKEHUsSI CTaBKU. OJHAKO pEryJaTop HE CHEMMWI CO CMSITYEHHUEM JICHEKHO-
KPEAUTHON MOJMUTUKM M OCYLIECTBWJI MEPBBIA IIar B 3TOM HAmpaBiIeHUH JUIIb B HIOHE,
MOHM3UB CTaBKy Ha | mporeHTHBIN MyHKT (11. 11.), 70 20%. [Tocne atoro LIb coepm eme Tpu
MOHWKEHUS CTaBKU: Ha 2 . M., | m. m. u 0,5 m. ., 7o 16,5%. «Pa3Bopor banka Poccun u
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ykperieHue pyoas B?20257romy chmenanmm  oOnuranwonHele  OIIWM®wr  nuapepamu 1o
AOXOOAHOCTU W HaAWITYYIIUM BBI60p0M i1 UHBECTOPOB»,— CUUTACT CTapLHI/II\/JI AHAJIUTHUK
«Tpunduko» 'eopruii 3acees.

Hemutoxyro npuObU1s MHBECTOpAM IpUHECTH (DOHIBI IEHEKHOTO PhIHKA, akIuid 1 3010Ta. [1o
nanubM Investfunds, nena nmaeB takux [T ®oB Beipocna wHa 20-21%, 1,5-29% u 12-15%
cooTBeTcTBEHHO. C yuyeToM TOro, 4To B 30J0ThIe (DOHIBI, TOpProBaBiuuecss Ha MocOupixe,
npuxoauinock 97-99% akTUBOB, pPAacXOXXKIEHHE pe3yJbTaTOB MOIJIO OBITH CBA3aHO C
BO3HarpaxaeHueM, yuepxxupaeMbiM YK. JlaHHble TpaTsl cbhenaroT B 3aBucumoctu ot [1M®Pa
0,35-2% oT cpenHero pasmepa ero akTHBOB. B ciydae (oHIOB akuuil Xyammili pe3ynibraTt
NOKa3aJIM NPOyKThl, ODUEHTUPOBAHHBIE HAa CHIPbEBBIE KOMIIAHUH, KOTOPBIE IOCTPAAAIHN U3-32
CHJIBHOTO pyOJis M HU3KUX IIEH Ha ChIPhE.

B aytcaiinepax B 3TOM rojy okasaiuch (hOHIBI BaJTIOTHBIX oOnuranuid. JoxomHoCTh maeB
0oJIbIIeH YacTH 3TUX MHBECTIPOIYKTOB mpocena Ha 5—14%. Xyke Bcero 4yBCTBOBAIM ceOst
[N ®b1, opueHTHpOBAaHHBIE Ha IOAHEBBIC OOJMralMM, YTO CBA3aHO C MaJEHUEM Kypca
kuTaickoi BamoTsl B Poccun Ha 18%, ke 11 py6./CNY.

B cBs3u ¢ TeM, 4TO IWMKJI TOHIKEHUsS KitoueBoi craBku LIb eme He 3aBepiieH, (GoHIBI
obsuraruii OCTaHyTCS OJHUMH U3 CaMbIX MMOMYJISIPHBIX MHBECTHIIMOHHBIX perrennit 2026 rofa.
«Hcxonst u3 nporuo3oB L1b u Hamiel OoLeHKH TIyOMHBI M CKOPOCTH CHIDKEHHS KIIIOUEBOU
ctaBku 10?12—-13% x mexaOpro?2026?roga, MbI ToJIaraeM, 4TO HAHWOOJBIIYIO JTOXOJHOCTh
MOTYT MOKa3aTh CPETHECPOYHBIE TOCOOTUTAIINN U KOPIIOPATHUBHBIC 0OMUTanuu ypoBHS AAA—
AA cpouHOCTBIO?TpU-TIATE?IIeT»,— oTMedaeT ['eopruit 3aceeB. Ilo ero ormenke, ¢GoHABI
rocoOmuranuii 8?2026?roxy B 3aBUCUMOCTH OT Jfopanuu noptdesnst Oymar MOTYT MPUHECTH
nHBectopam 01?20%?10724% TOMOBBIX, KAUECTBEHHBIX KOPIOPATHBHBIX oOnuramuii — 18—
22,5%.

Jleno3uTsr

Bropoii rox moapsia B 4Mcie JHIEPOB MO JOXOJHOCTH OKa3alUCh U PyOJIeBbIE JEMO3UTHI,
npuyeM TeKymud roj OyAeT Jy4ylIMM JUJIsl JaHHOTO MPOAYKTa 3a BCE BpeMs HaOI0JIEeHUMN
«Jlener» (¢ 2017 rona). B kon1ie HosiOpst 2024 roa cpeaHsiss MaKCUMaTbHAS CTaBKA BIUIOTHYIO
MIOJI0NUIA K CBOEMY NMUKY U cocTaBuia 21,98%. B urore nemno3ur, OTKpBITHIN MO TaKOW CTaBKe,
3a MUHYBILIME 12 MecsLeB npuHec 10X0 4 NouTH B 22%. D10 Ha 10 . 1. BbIIIE aHAJIOTUYHOTO
nokaszareist 2024 roxa.

Brnepssie ¢ 2022 roga yOBITOYHBIME CTAJIM JETIO3UTHI, HOMUHHpOBaHHbIE B fosuiapax CHIA u
€Bpo. 3a ToJ Takue BIOKEHUS oOecreHmInch Ha 26% u 19% coorBercTBeHHO (B 2024 romy
OHU TpUHECTH npuobUTb B 17% 1 16%). D10 Xyammuii pe3yabTar 3a Bce BpeMsi HaOIOJeHUN
«Jlener».

Takoe oOecrieHeHHEe ObLITO CBS3aHO C JMHAMHUKOW KYpCOB 3THX BamioT. 3a 12 mecsieB gouiap
Ha BHEOMPIKEBOM PBIHKE MTOTEpsi1 29 py0., oTKatuBIIUCH 10 77,5 py0./$. EBpo npocen Ha 22,7
py0., omyctuBmmch HIbke 90 py6./€. D10 nmpomsonuio u3-3a xectkor moautuku L{b, kotopas
IpHBesia K CHIKEHHUIO CIIpOca Ha HMIIOPT, @ TAaK)KE€ BBICOKOTO MPEIOKEHUS BalIOTHl CO
CTOPOHBI 3KCIIOPTEPOB.

B 2026 roxy py0ip nMeeT BCe MIAHCHI 0CJIa0eTh, a TOTOMY MHTEPEC K BAFOTHBIM JICTIO3UTaM
MOKET BEpPHYThCA. B MONb3y Takoro cueHapus, CYUTAeT PYKOBOJUTENb aHATHUTHUYECKOTO
ynpaBienusi ©Oanka «3enut» Bnamumup EBctudee, cBumeTenscTByeT Hen30€XKHOE
COKpaIlleHHE SKCIIOPTHBIX JOX0J0B Ha ()OHE CAaHKIUI B OTHOLIEHHUH POCCUNCKHUX 3KCTIOPTEPOB
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He(TH, a TAKKE COKpaleHne 00BEMOB MPOAKH BATIOTHI B paMKax peryJIsspHbIX onepanuii [{b
¥ Mun¢uHa. DKcrepT 0)KuAaeT miaBHoe ociabienue pyost Becb 2026 rox U IOIMyCKaeT Kype
noJutapa k Hadainy 2027-ro Ha ypoBHE 90-94 py0./S.

[IpuBnexaTenbHOCTh PYOJIEBBIX ACTIO3UTOB B HACTYMAIOLIEM TOJy CHHM3HMTCS, MOCKOJIBKY B
YXOMSIIEM YK€ TPOU301UI0 NajeHue cTaBoK. Cyisd Mo UHIEKCY BKIIAIOB «PuHyCIyr», 3a 12
MECSIIIEB CpeAHss CTaBKa Mo BKJiagaM 20 KpynHeWmmx 0aHKoB omycTuiach Ha 7,73 1. 1., 10
13,33%. HawuOonee mnpuBiekaTenbHas CTaBKa y TpeXMECS4YHbIX BkiagoB — 15,35%.
«IloTeHuman s CHUKEHHUSI CTAaBOK 110 BKJIAJaM COXPaHSAETCs, HEB3Upask Ha OKUAaHUs Oosee
CAEpKaHHBIX TEMIIOB CHMKEHHS KJIIOYEBOW CTAaBKHM B CieaylomieM roay. Msl oxujaaem, 4to
pa3mep kiroueBoit ctaBku B 2026 roay pocturter 13%»,— rosopur rocnogus Esctudees.

3o50TO

Hemnoxoit pe3ynbTaT npuHecno uHBecTopaM 30J0T0. [lo ouenke «/lener», 3a 12 mecsuen
BJIOKCHHS B OJIarOpOAHBIA METaUT MMPUHECTH A0X01 B 16%. D10 Gosee yem BTpOE MEHBIIIE,
YeM 33 aHAJIOTMUYHBIN NePHUO]] IPOLUIOro roja.

OrtcraBanue ot nokazareist 2024 roga B 3HaUUTENLHON CTENEHU CBA3aHO C CUWILHEIM aJeHUEM
KypPCOB MHOCTPAHHBIX BAIIOT K pyOITt0, KOMIEHCHUPOBABIINM OOJIBIITYIO YaCTh POCTa MHUPOBBIX
11eH Ha 30J10T0. C HOsIOps potToro roaa, koraa J{loransn Tpamn mobeawt Ha MPe3uACHTCKUX
BeIOOpax B CIIIA, 30510T0 yBepeHHO MpHOABIISIIO B LIeHE U yke B MapTe 2025 roja BrepBbIe B
ucropun npeosnoineno pexopanbie $3000 3a TpoiCKyro yHIHIO. ATpEnbCcKoe OOBSBICHHE
Tpammom nouutus B oTHOImEHUH 180 TOProBEIX TAPTHEPOB ITOHSUIO LIEHBI 30J10Ta Bhitie $3400
— na 30% BBIIIIe 3HAUYEHWH HaYajia roja.

[locne Takoro pocra MHBECTOPHI B3sUIM Tay3y, W JIMIIb B aBryCT€ MOJABbEM BO30OHOBUIICH:
KOTHPOBKH criepBa B3sti BbicoTy B $4000, a 3atem nocturim $4381 3a yHuto, npubOaBuB ¢
Hauana roja 67%. Jlaxe ¢ yueTom nocie10BaBIICH KOPPEKIIUHU U B KOHIIE HOSIOPS 3aKpeTIeHUs
1ieH Ha $4230 3a yHimro 310 Ha 60% BhIIe 3Ha4eHUH KoHIa 2024 roga. «DTOT TOJ OKa3ajcs
CTPECCOBBIM C TOUKH 3PEHUSI BOCHHBIX KOH(IMKTOB U TOPTOBBIX BOMH. 30JI0TO TAaKOE JIIOOUT.
Tyt eme ®PC mpomomkuna cMsArdieHuEe MOHETApHOM MOJUTHKU. Bce ele moa BOmpocom
ocTaeTcs cyab0a 3aMOPOKEHHBIX POCCUICKHX TOCPE3EpPBOB, UTO TOKE MOJIOTPEBAET CIPOC HA
30JI0TO CO CTOPOHBI HEHTPOOAHKOB JPYTHUX CTPAH»,— CUUTAET SKCHEPT MO (OHIOBOMY PHIHKY
«BKC Mup unBectuuuii» Jironmuna PokoTsHCKas.

HecmoTpsi Ha 1I€HOBbIE pEKOpIbl 3TOTO T0ja, OMPOIIEHHBIE «JleHbramm» SKCIepThl He
UCKITIOUYAIOT MPOJOIDKEeHUs pocta. «PyHIaMeHTanbHble (hakTophl rOBOPAT, uTo B 2026 romy
30JI0TO MPOJIOJKUT OCTAaBaThCS CHIIBHBIM, )K€ €ClIM TEMIIbI pocTa 3aMmeisiTca. B 6azoBom
CIICHapuH BIKY TOpProsiro BOKpyr $3900—4200 npu ymepeHHO# BojaTwibHOCTH. bonee
CUJIBHOE palUld BO3MOXHO B ciiydyae yckopeHHoro cmsrdyenuss JIKII wnmm  pocra
TeOMOJIMTHYECKO HeompeaeaeHHocTH. Torga Mbel yBumuMm tect $4500-5000»,— monaraer
noptdenbHbid ynpasisitonuid Astero Falcon Anena Hukonaesa.

Axnun

['maBHBIM pa3zouapoBaHueM roja ctanu akuuu. C HOs0ps 2024 roma mo deBpans 2025-ro
uHzeke Mocoupsxu noapoc Ha 24%, 10 3200 myHKTOB, HO K OKTSIOPIO pacTepsul BECh pOCT, a K
nekabpro 3akpbuicad Ha 2676,45 myHkTta. Oto nuib Ha 3,8% Bbllle 3HaUeHUN 12-MecsyHOU
naBHOCcTU. «MHIEKC He cyMen pa3BUTh POCT M3-3a2 TEOMOJIUTHYECKON HEOMpeaeNeHHOCTH,
BHEIIHETO CAHKLUMOHHOIO JABJIEHUS W JKECTKOM BHYTPEHHEH MOHETAPHOW MOJUTHKU C
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BBICOKO KJIIOYEBOI CTABKOH, KOTOpasi OTTSHYJIA JIMKBUAHOCTh B ACTIO3UTHI U OOJIUT AN, —
cuntaet aHaMUTHK «L{udpa 6pokepy» Amutpuii BumineBckuid.

Brnpouewm, Ha ppIHKe OBUIM aKIMM, KOTOPbIE MOKA3aJIH ABY3HAUYHYIO JOXOXHOCTH. JInaepamu
pocta BeIcTynuiIH 1eHHble Oymaru CoepOanka u «SIHaekcay», nogopoxasuire Ha 29% u 26%
COOTBETCTBEHHO. «AKIMHM 3THX KOMIIAHHH ONEpeMIN PBHIHOK 3a CUeT (yHAaMEHTAIbHON

ycroitunBoctu: COepOaHK — Ha CTaOWIbHOM TPUOBUIBHOCTH W POCTE PO3HUYHOTO
KpenutoBaHus, "SHnekc" — Ha skcnaHcuu WT-skocucTeMbl»,— aHanu3zupyer JImutpuit
BumneBckuii.

Xyauyro OUHAMHUKY Cpeld paccMaTpuBaeMblX «JleHbramm» axkuuil mnokaszaau Oymaru
«Pycl'unpo» nu «Maruuray, ieHa KoTopbix cHu3miIach Ha 20,5% u 34,7% coorBercTBeHHO. Kak
OTMEYaeT BEAyUIMH HHBECTHUIMOHHBIN aHanuTUK Go Invest Hukurta bpenuxuH, koMmaHus
«Pycl'napo» CTOJIKHYJIaCh C PAIOM CJIOKHOCTEH, BBI3BAHHBIX 3aMEIJICHUEM TEMIIOB pOCTa
BBIpyukH, cHIbkKeHHeM EBITDA u3-3a cokparienust cyoOCHANii M pocTa pacXxo/I0B, a TAKKE H3-
3a KpyMHOIM MHBECTUIIMOHHOM MPOrpaMMsbl B pazMepe moutH 1 TpiaH py0. Ha 2025-2029 ronsl
pu BBICOKOW monroBoi Harpy3ke B 3,64 ot EBITDA. «W3-3a monra m moTpeOHOCTH B
nanbHeleM puHaHcupoBaHuK nHBecTUUN "Pycl unpo" He OyaeT BhITUIaYuBATh AUBHICHIBI
no 2030 roma»,— roBOpUT TocnoauH bpenuxuH. «MarHuT» okazajics Xy>K€ pbhIHKA H3-3a
OTCTaBaHUs 10 KIIOUEBBIM MOKA3aTeNISIM OT OCTAIBHOT'O CEKTOpa MPOyKTOBOI'O pUTEIIa.

B 2026 rogy aHaMTHKY XKAYyT O60J1€€ CUIIBHOTO pocTa HHAEKca. «KiTloueBbIMU KaTaaInu3aTopamMu
pocTa i pblHKa CTaHYT CHW)KEHHE KIIIO4eBOM cTaBkM banka Poccum npu 3amenieHun
UHOQIANUY, TOTEHIUANbHAas TEONOJUTHYECKasl JedcKalanus, craduin3anus HePTIHBIX
KOTUPOBOK U BOCCTAaHOBJICHHE MAKPO’IKOHOMHYECKUX HMHIUKATOPOB»,— ToJiaraeT IMuTtpuii
BunineBckuii.

NBan EBuiukun

https://www.kommersant.ru/doc/826948&1

Kommepcanmb, 11.12.2025, Tonnueo Onsi pazsumus

CywecmeeHHoe 3amelrieHuUe 3KOHOMUYEeCKo20 paseumus Poccuu MOXHO
cyumame ceepuwiuswUMCS hakmomM. B coomeemcecmeuu co ceexumu rpo2Ho3amu
gedylUux ome4yecmeeHHbIX aHanumu4yeckux UeHmpos npupocm poccuticko2o BBl rno
umoeam 2025 2o00a cocmasum He 6onee 0,5-1%. HanomHum, ymo e 2023 200y
poccutickut BBl ebipoc Ha 4,1%, a 8 2024 200y — Ha 4,3%. AnperibcKul rnpo2Ho3
MurakoHompazsumus P®, npedpekaswul Ha 2025 200 npupocm BBI1 e 2,5%, 6bin
6oriee onMuUMUCMUYHbBIM 0 CPABHEHUIO C CE€200HAWHUMU OaHHbIMU.

HekoTtopsie cimkepsl U3 HAMMX (PUHAHCOBO-IKOHOMUYECKHUX BEIOMCTB YTBEPKAAIOT, YTO ITO
«ynpasiseMast Msrkas nocazka». B To ke BpeMs MHOTHE SKCIIEPTHI U IPEACTABUTEIN OTpaCIEn
peaTbHOTO CEKTOPAa COMHEBAIOTCS B IPABUIILHOCTH TAKOW TPAKTOBKHU MPOUCXOIAIINX COOBITHIA
Y OLICHHUBAIOT HBIHEIIHUE JECHCTBHS MO TOPMOKEHUIO YIKOHOMHUUYECKON akTUBHOCTU B Poccum
KaK CIIOpHBbIC U M30BITOYHBIC. B MF000M cilydae moo0HOE MOJ0KEHHE €T TPYIHO CUUTATh
onaronpusaTHeIM. OCOOEHHO €CITM HU3KHE TeMITbl YKOHOMHYECKOTO POCTa COXPAHSATCS W B
MOCJIEAYIOIINE IBa-TPH roja.

Ectb 11 mrasce! Ha TO, UTO XO[, CO6BITHI>1 U3MEHUTCS U Poccust cMOKeT BBIPBATHCA U3 JIOBYIIKHA
HU3KUX TeMmrnoB pocta? Jla, 3T0 BO3MOXKHO TpPH yCJIOBHH, YTO B TOJHON Mepe 3apaboTaroT
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0a3oBble  (DaKTOpBI,  OMpeAeNsdolMe HAKOHOMUYECKYI0  AuHaMuKy. CoBpemMeHHas
HKOHOMMYECKAsI TEOPHs HACUUTHIBACT KaK MUHUMYM LIECTh TaKUX (PaKTOPOB: TPY[, KalUTal,
NPUPOJHBIE PECYPCHI, HAYYHO-TEXHUYECKUN MPOrpecc, KayeCcTBO HMHCTUTYTOB M YPOBEHb
KyJIbTYpHOTO pa3BuTusi obmectBa. Ho Bkiang 3Tux (pakTOpOB B AIKOHOMHYECKHE MPUPOCTHI
MOXKET CHJIBHO Pa3andaThCsl.

Hanpumep, B XXI Beke 10 CpaBHEHHIO C IPEALIECTBYIOIIMMH CTOJETUSMHU B MUPE PE3KO
3aMEJUIMIICSL POCT YMCIICHHOCTH HACEJIEHUS W, COOTBETCTBEHHO, TPYAOBBIX PECYpCOB. A B
HEKOTOpPBIX CTpaHaX W BOBCE Hayajach JENONyJsALMs. B 3TUX YCIOBHAX paclIupeHue
IPOM3BOJICTBA 33 CUET MPOCTOrO IPUBJICUCHHS HA PHIHOK TPyZa JOIOJIHUTEIBHOW pabodei
CHUJIBI CTAJI0 OYE€Hb 3aTPYAHUTEIIbHBIM.

BoaneueHne B 5KOHOMHUYECKUI 000POT HOBBIX MIPUPOIHBIX PECYPCOB IPOUCXOIUT OCTOSIHHO,
HO 3TOT MPOLIECC B CHUIYy CBOEH BBICOKOW KalUTaJOEMKOCTH, KaK MPaBUIIO, HEOBICTPBIM.
[TosTOMYy SKOHOMHMUYECKHE PHIBKU 3a CUET OCBOEHHSI IPUPOAHBIX OOraTCTB CIy4YarOTCs PEIKO.
B nocnennue 60—80 net Takue pHIBKH MOYTH BCEr/a ObLTH CBSI3aHBI C OTKPBITUEM OOJBIINX
MECTOpOXIAeHUN HepTH W raza — B 4acTHOCTH, B cTpaHax Ilepcuackoro 3ammBa, CCCP,
lNomnannuu, Hopeeruu, a Taxke B caaHLEBbIX opogax Ha tepputopun CILIA. B Gnmxaifiee
BpEMs AHAJIOTUYHBIC NPOPBIBHBIE OTKPBITHS MAJOBEPOSITHBI, BO BCAKOM ClIy4ae, y Hac B
Poccun.

[ToBhilIeHNEe KauecTBa MHCTUTYTOB U KYJBTYPHOTO YPOBHSI — 3TO elle 0ojiee MeJICHHbIE
MPOLIECCHI, KOTOPBIE PACTATUBAIOTCS HA JOJITUE IECATUIETUS U 1aXK€ CTOJIETUSL. DTU IIPOLIECCHI
BaXXHBbI CKOpEe C TOYKH 3PEHHUS] YCTOMYMBOCTH M KadecTBAa Pa3BUTHUS, YEM C TOYKHU 3PEHUS
YBEIUYECHUS KOJTMUYECTBEHHBIX MTOKa3aTelield SKOHOMUYECKOTO POCTa.

Oco0Oble HaaeXIbl BCETJa BO3JATalOTCS HAa HAYYHO-TEXHHYECKHH IMPOrpecc W TOsBICHHE
IMPOPBIBHBIX TexHonorui. 1 Aa, BCCMUpPHAas UCTOPHU MOKA3bIBACT, UTO HalllC BCCIO B OCHOBC
SKOHOMHYECKUX YCKOPEHUI JIe)KaT rpaHIMO3HbIC TEXHOJIOTHIECKHEe MHHOBaNWu. M300perenue
MMapoBOro ABUTATCIIA, 4 IOTOM ABUTATCIIA BHYTPCHHCETO CrOPaHUsL, OTKPBITUC SJICKTPUYICCTBA U
MOCJICYIOIIAsl MaccoBast AJICKTPU(HKAINS, PAa3BUTHE SKEJIE3HBIX JOpPOT U aBHAIUH,
MacimTaOHOe BHEIPEHUE MUHEPATIbHBIX YI00pEeHUH, IPUMEHEHHE B MUPHBIX IENIAX aTOMHOU
SHEPTMM W PAKETHBIX TEXHOJOTHHA, KOMIBIOTEPH3AIHs, pPa3BUTHE MOOWIBHON CBSI3H,
UQPOBHU3AIMA U MHOTUE JPYrHe€ TEXHOJIOTMYECKHE MPOPBIBBI BCSIKUHM pa3 IMOJICTETHBAIN
TEMITB SKOHOMHUYECKOTO POCTa B CAMBIX Pa3HBIX CTpaHax, B TOM umciie U B Poccun. Ho ciiegyer
HUMCTb B BUY, YTO 3TOT IIyTh BCCTAA Tp66yeT OYCHb 60J'IBH_II/IX HHBCCTHHHﬁI CHa4alia B HAy4YHO-
HCCJIEIOBATENIbCKUE U OMBITHO-KOHCTpYKTOpckue padoTtsl (HUOKP), a motom B mporiecchr
BHCAPCHHA U OCBOCHUS HOBBIX TEXHOJIOTHH.

Takum 00pazoM, B COBPEMEHHBIX YCIOBHUAX (BIPOUYEM, KaK M PAHBIIE) KIFOYEBHIM (DaKTOPOM,
OMNpCACIIAIOIINUM TCMIIBI SKOHOMHWYCCKOTO POCTAa, CICAYCT CUHUTATh NUHAMUKY I/IHBCCTI/IHI/Iﬁ B
OCHOBHOM KanuTal.

3Ota JOruKa MOJHOCTHIO BEPHA U ISl POCCHICKON SKOHOMHUKH. YTOOBI MOHSATH 3TO, TOCTATOYHO
B3[VISIHYyTh HA KpHUBBIC, OINHUCHIBAIOIINE JWHAMUKY HWHBECTULMH H 1uHamuky BBII B
POCCUICKOM SKOHOMHUKE IIOCJIETHUX JIET. B mepruoas! pocta AMHAMUKA UHBECTULIUN B OCHOBHOU
KanuTayn ornepexana auHamMuky BBII, a B MOMEHTHl cmasoB 0OOBEMBl WHBECTHIIHI
POBAJIMBAINCH Ty0xe, ueM o0beMbl BBII.

Ecnu onenuBath skoHomuueckue uroru 2025 roma mist Poccuu B JaHHOM JIOTHKE, TO MOYKHO
YBUAETHh O0HAICKUBAIOUINI MPU3HAK — MPUPOCT UHBECTUIIMN B OCHOBHOM KamuTail HAMHOTO
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onepeaun npupoct BBII u npomsinmienHoro npousoactsa. CieaoBaTeabHO, €CTh IIAHC Ha
TO, UTO B OJIMKANIIME TOABI TEMITBI SKOHOMHUYECKOTO pocTa B Poccuu cHOBa BBIPACTYT.

Cpa3zy cnefyet OroBOPUTHCS, YTO CUTYAITUS C KalUTaaI000pa3yomuMyA HHBECTHIHAMU B 2025
rofay Oblsla HE COBCEM CTAaHAAPTHOM M Jake B KaKOH-TO Mepe mapanokcanbHoi. Kpaiine
BBICOKAss PBIHOYHASI CTOMMOCTh KPEOUTHBIX pPECYpPCOB CHJIBHO IOJOpBaja IKEIaHUE
POCCUHCKHMX TpPEANpPUATHI JeJaTh KalnuTajlbHble BiIOXKEHUA. Kak moka3bIBalOT OMpPOCH
HNHcTtuTyTa HapoAHOXO03sKCTBEHHOro mporHozupoBanus PAH, eciu B 2024 romy 63,7%
POCCUIMCKUX NPEIIPUITUNA OCYLIECTBIISIIN IPOU3BOACTBEHHBIE MHBECTULIMOHHBIE TIPOEKTHI, TO
B 2025 romy ux nmons cHuswiack 10 49,7%. bonee Toro, monst mpeanpusTHii, TOTOBBIX
3aIryCKaTh HOBbIE HHBECTHIIMOHHBIE MPOEKTHI B ONmokaiiinee Bpems, ynana ¢ 49,6% B 2024 roxy
10 35% B 2025 rony.

B nemnoM Takas peakuus Ha YCIOKHEHME MAaKpPOOKOHOMMYECKOW cuTyauuu B Poccum
HeyuBHUTEIbHA. BooOI1IEe rOBOPSI, MHBECTULIMM B TPOU3BOICTBO U TaK HE CaMBbli JKeJI1aTeJIbHbIN
BUJ pacxoJloB JJsi Ou3Heca. Benp MHBECTULIMU BIEKYT 3a COOON BBIBOJ YacCTH KalWTalla U3
o0opoTa, MpUYEM Ha JOCTATOYHO JUIMTENbHBIM CPOK. DTO HEMHHYEMO CHHXAaeT 00beM
TEKyIuX 10X0A0B. Kpome Toro, iro0bie JOATOCPOUYHBIE BIIOKEHUS MOBBIIIAIOT PUCKH IS
OusHeca. BrosHe MOXET CIyudTbCd TaK, 4YTO TNPHHATOE WHBECTULMOHHOE pELICHUE HE
ompaBniaer cebs u obOepHercs OompmMMH yObITKamMu. [loaTomy, eciu TOJOXKEHHE el
M03BOJISIET, OOJIBIIMHCTBO MPEANPUATHI HE TOPOIUTCS ¢ MHBECTHLIMAMU JJa’K€ B OTHOCUTEIBHO
XOpOILIUX YCIOBHUSX.

Yamre Bcero OM3HEC permaeTcs Ha MHBECTHUIIMU TI0J] JABJICHUEM BHEITHUX OOCTOSITENHCTB, U
OCHOBHBIE MOTHUBBI B 3TOM CJIy4ae TAKOBBI:

e yCcTpaHeHHWE (UINYECKOTO H3HOCA TPOM3BOJACTBEHHBIX MOIIMHOCTEH U WX
BOCCTAHOBJICHHE C TeM, 4YTOOBI MPEJOTBPATUTH COKPAIICHHE BBINTYCKa, CHIKCHHE
KauecTBa MPOAYKIIMU U COOTBETCTBYIOIIEE YMEHBIIEHUE JOXO/I0B;

® paclIMpeHUEe NPOU3BOACTBEHHBIX MOIIHOCTEM C 1EJbI0 YBEJIMYEHHUS BBITYyCKa
MPOAYKIHUH W HapaIIMBaHUS JOXOI0B;

® TEXHOJOTMYECKas MOJECPHM3AlMS C IIEJIbIO TOBBIIMICHUS KayecTBa MPOIYKIUU WIIH
BBITTYCKa HOBBIX BHJIOB MPOIYKIIHH.

B cBow ouepenp, cTpemiieHHE K MOJCPHU3ALMUA MOXET OOBACHATHCA IBYMS DPa3sHBIMU
MoTHBaMH. JIn0Go mpeanpuHuMaTens HaJleeTCs MPoAaBaTh HOBYIO IIPOTYKIIUIO UITH TTPOTY KITUIO
C TIOBBIIIEHHBIM KaueCTBOM MO O0Jiee BBICOKOM IIeHe, THO0 OH OOpeTcs 3a COXpaHEHHE CBOUX
PBIHOYHBIX MO3UIINI, COPEBHYACh C KOHKYPEHTaMHU, KOTOPbIE TAKKE MOJACPHU3UPYIOTCS. Bo
BTOPOM CITy4ae BIOJIHE MOAXOAUT aHAJIOTHS C HUTATOW U3 KHUrU 1po Anucy B CTpaHe uyzec:
«Hy»xHo 6exaTh CO BCeX HOT, YTOOBI TOJIBKO OCTaBaThCS HA MECTE, @ YTOOBI Ky1a-TO TIOMACTh,
Ha/0 6eKaTh KaKk MUHUMYM BJIBOE OBICTPEE».

OnHako MEpEeYUCICHHBIX MOTHBOB, IMOXAaTyWd, HEIOCTATOYHO, YTOOBI OOBACHHUTH, MOUYEMY
MPUPOCT UHBECTHUILIMN B OCHOBHOM KamuTai B Poccuu okasancs modtu B TPH pasa BhIIIE, YEM
npeapekano Munskonompaszsutusi PO B anpene 2025 rona. Ctoiabs BbICOKasi UHBECTHUITHOHHAS
TUHAMHKA B YCIOBHSIX «IKOHOMHUYECKOTO 3aMOpPO3Ka» CTaja BO3MOXKHOM H3-3a CIEIyIONINX
JIOTIOTHATEIIHLHBIX (PaKTOPOB.

Bo-nepBbix, MMena MECTO MHEpLUs OT paHee 3alyIleHHbIX IPOeKTOB. MHOrUe NpeanpusTHs
MOBEPUJIM B TOT SKOHOMHYECKHUH MOoabeM, KoTopblil posiBuics B 2021 u B 2023-2024 rogax,
U TOTPaTWIM ACHBIM Ha MOJEPHU3ALMIO CTAPBIX M CO3JlaHME HOBBIX MouiHocTed. OnHako
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3HAYUTENIbHAS YacTh NOJOOHBIX MPOEKTOB TPEOYET BIOXKEHUS JI€HET Ha MPOTSKEHUU LIEJI0r0
psana ner. U ecnu mpoekT yxe ObUT 3alyIlieH, TO B OOJBIIMHCTBE CIy4aeB €ro CTaparoTcs
JIOBECTH 10 KOHIA, AK€ HECMOTPS Ha yXyJIIECHHE dKOHOMHMYECKHX ycioBui. I[lotoMy 4tO
IOTEPHU B CIyyae OTKa3a OT 3aBEPILEHUsS NPOEKTa MOTYT OKa3aTbcsd HaMHOIo Bbiile. Kpome
TOTO, €CJIM CUTyallsl B POCCUHCKON KOHOMHUKE JOCTATOYHO OBICTPO HMCHPABUTCS, TO paHee
C/IeJlaHHblE MHBECTHIIMM B KOHIIE KOHIIOB C€0sl OMpaBAalOT, MyCThb M HECKOJIBKO MO3KE
NIEpPBOHAYAJIBHBIX OXKUIAHUN. TakuM 00pa3oM, BIIOKEHHSI B y’Ke Ha4aThle IPOEKThl BO MHOTOM
NOJJEPKANM WHBECTULMOHHYIO0 auHaMuky 2025 ronma. OnHako, eciad TEMIIBI pocTa B
POCCHICKON SKOHOMHUKE HE BOCCTAHOBSATCS, T4 HHBECTULINOHHASI UHEPLIMS, Pa3yMEETCs, 4epes3
rOJ-ApyTOi NepecTaHeT ObITh 3HAYMMOIA.

Bo-BTOpBIX, B YyCIOBHUAX OCTPOro AepUIMTa KBATU(PUIMPOBAHHBIX PAOOTHUKOB Ha HAIIU
MPEIIPHUITHS BCE CHIIbHEE TaBUT HEOOXOAMMOCTh 3aMEIICHUS TPYa KaITUTaIOM.

be3 mokynmku HOBBIX TEXHOJOTHYECKUX pEIICHHM, 0e3 mpuodpereHus Oonee 3P heKTUBHOM
TEXHUKH, 0€3 MOJEpPHM3ALMU TPOU3BOJACTBEHHBIX IUIOMAAEH JOOUTHCS 3HAYUTEIHBHOTO
MOBBILIICHUS] TPOU3BOAUTEILHOCTH TPYJa U COOTBETCTBYIOIIETO CHUKEHUS MOTPEOHOCTH B
paboueil cuiie MOYTH HEBO3MOXKHO. [IOMOTHUTENBHOE YCKOPEHUE ATUM IPOLECCaM MPHIAET
OTIEPEKAIOIIMK POCT 3apabOTHBIX IUIAT HAEMHBIX PAOOTHHUKOB, KOTOPBIA HaOIIOMaeTcs B
Poccun Haumnas ¢ 2022 ronma. Hama crpaHa Hayajla HaKOHEIl BBIPHIBAaTbCS U3 JIOBYLIKU
JEIIEBOT0 TPyJa, YTO HEeM30eKHO MoBbIIIaeT 3()PEeKTUBHOCTD NEHCTBUIl MO aBTOMATHU3ALUH,
UG POBU3AIMH, POOOTH3AIMH U MEXaHU3ALIMU MTPOU3BOJICTBEHHBIX MPOLECCOB. B pesynbprare
B HACTOSIIIMI MOMEHT MHOTHE POCCHICKHUE MPEANPHUSITHS N30 BCEX CHUJI CTPEMSITCS TIOBBICUTh
YACIBHBIA BEC 3aTPAaT Ha KaluTal U CHU3UTH YIEIbHBIM BeC 3arpar Ha TpyXd. M 310 Takke
CIOCOOCTBYET MO ACPKAHUIO BBICOKOM MHBECTULIMOHHON JUHAMUKH.

B-Tperpux, M3-3a KpymHOMAacCIITAOHBIX AHTUPOCCUHMCKMX CAHKIMH Halla CTpaHa yTpaTuia
4acTh BO3MOXKHOCTEM IO 3aKymnke 3a pyOeXoM TOTOBBIX HAy4YHO-TEXHOJIOTUYECKHUX MU
WHXXEHEPHBIX PELICHUN. B mpexxHue BpeMeHa 3TOT UMIIOPT 3HAHUN U TEXHOJOTHUH ITO3BOJISI
HAIlIUM BJIACTSAM U HallleMy KPYITHOMY OM3HECY SKOHOMHTD JI0BOJIBHO OOJIBIINE JEHBIH 32 CUET
MUHHMHU3ALUU COOCTBEHHBIX KAIMTAIbHBIX BIOXEHUH B ()YHIAMEHTAIBHYIO M MPHKIATHYIO
HayKy, IPOEKTHO-KOHCTPYKTOPCKOE J1eJ10 U MHXXUHUPUHT. Ho ceifuac momgoOHbIi nmoaxos He
TONBKO (u3ndecku Jumaer Poccuio HOPMAIbHOTO JOCTyNa K LEIOMY PAAY KIIOYEBBIX
TEXHOJOTUH, HO M BiIe4eT 3a CcOo0OM OrpoMHBIE [JOJITOCPOYHBIE PHUCKH  JUIS
000pPOHOCTIOCOOHOCTH CTPaHbl M KOHKYPEHTOCIIOCOOHOCTH Hamux komnanuid. Kak cinencrsue,
y Hac yckopsieTcs pocT uHBecTHIMM B Hekotopble Buabl HMOKP, a Takxke B co3maHue u
OCBOCHHE HOBBIX TexHojorui. IIoka pedb HAET NPEUMYINECTBEHHO O TEXHOJIOTHUAX
00OpPOHHOI0 Ha3HAYEHHUsI, HO €CTh YK€ HEMAJIO IPUMEPOB YAAYHON pa3pabOTKU U BHEIPEHUs
OTEUYECTBEHHBIX TEXHOJOTUH B TPaXKIaHCKOH cdepe.

B ywactHOCTH, Graromapsi Gr0JKETHBIM WHBECTUILIMSIM OBLITH pa3paboTaHbl, MPOU3BEACHBI U B
2025 roay pasperieHsl K IPUMEHEHHIO IBE OTEUECTBEHHBIE HHHOBAIIMOHHBIE BAKIIMHBI IPOTHB
paka. Taxxe B 2025 rogy nepBble UCHBITATEIbHbBIE MOJETHl COBEPIIMIIM HOBBIE POCCUMCKUE
naccaxxupckue camoisetsl «Cynepmxer-100»0 u MC-21 ¢ npakTU4YeCKH MOJHOCTHIO
OTEUECTBEHHON «HA4YMHKOW». CremayeT OTMETUTh, YTO HMHBECTHLIIMHM B CO3JaHHE D3TUX
CaMoJIeTOB (PMHAHCHPOBAIHMCH B TOM YHCJIE U3 BHEOIOKETHBIX HCTOUYHHKOB.

YBepeHHO mpojaBHTraeTcs Brepen (uHAHCHUpYyeMbld «PocaToMoM» JTONTOCPOYHBIN MPOEKT
«IIpopbIB», OCHOBaHHBIH Ha HCIOJIH30BAHUM OTEUECTBEHHBIX PEAKTOPOB Ha OBICTPBIX
HEWTPOHAX W HAIEJICHHBIM HA 3aMbIKaHUE SACPHOTO TOTUIMBHOTO IMKJa. [lomHomaciTabHas
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peanu3anmsi 3TOTO MPOEKTa TO3BOJMT B OyaymieM W30aBUTHCS OT MpeoOJiafaromeid 4acTH
PaZMOAKTUBHBIX OTXOJI0OB aTOMHON SHEPTeTUKU U MOBBICUTH APPEKTUBHOCTH UCTIONb30BAHUS
MpUPOAHOro ypaHa npuMepHo B 100 pa3, paaukadbHO CHHU3MB 3aBUCUMOCTh OTPACIHd OT
3a11aCcoB NCPBUYHOT'O ChIPb. He menee YCIICIIHO NpPOABUTACTCA C€IIC OJUH ,Z[OJIFOI/II‘paIOH_[I/Iﬁ
MHBECTUIIMOHHBIN NpoekT «PocaTtoma» — cepuitHoe MPOU3BOJCTBO JIEAOKOJIOB C SAEPHBIMU
CUJIOBBIMHU YCTaHOBKAMMU. " ACJIO HE TOJIBKO B TOM, 4YTO Poccusas — CAWHCTBCHHAA CTpaHa,
OCBOUBIIIAS CEPUIMHBII BBITYCK aTOMHBIX JIEJOKOJIOB, HO U B TOM, YTO B CHITy KJIMMaTHYECKUX
U3MEHEHUH KOHKYpPEeHTOCTIOCOOHOCTh CeBEpHOro MOPCKOTO MyTH KaK BHYTpEHHEH U
TPaH3UTHOW TPAHCIIOPTHOU apTEPUU MOCTOSHHO pacTeT. Ho /it Toro, 4To0BI B IOJIHOM Mepe
BOCIIOJIB30BATLCA OTHM KOHKYPCHTHBIM HPCUMYHICCTBOM, HAaJA0 HWMCTbL MHOI'0 MOIIHBIX
JeIOKOJIOB, M JTy 3ajJady Halla CcTpaHa YyBepeHHO pemiaeT. Takum o6pasoMm, Poccus
mpoaoKaCT OCTaBaThLCA 6€CCHOpHI>IM I‘JIOGaJIBHI:IM JIMACPOM B 9TOU BBICOKOTECXHOJIOTHYHOU
cdepe, 4TO B AaNbHEHIIEM JOKHO IPUHECTH HAM HEMaJjible SKOHOMUYECKUE BBIUTPHIIIIH.

Bnpouewm, cinexyeT npu3HaTh, YTO MOKAa HET YETKMX CTATUCTHUYECKHUX MOATBEPKACHUH TOTrO
dakra, yro wmHBecTUlMOHHBIE pacxonbl Ha HUOKP B Poccum pactyT omepexaromumu
temnamu. Ilo Bceli BMIMMOCTH, TOUYEYHBIE YCIEXW B HMIIOPTO3AaMEIIEHUH BBICOKHX
TEXHOJIOTHH TIOKa HE TIEPEepOCiIN BO PPOHTAIBHBIN Tporpecc. [la u TpyaHO 0XKuaTh OBICTPBIX
YCIIEXOB B 3TOH KpailHe KaluTaI0eMKOH cepe B YCIOBUAX CTOJIb )KECTKONH MaKpo(prHAHCOBOIA
MOJINTHUKHU.

TeM He MeHee, HECMOTPSI Ha BCE CIIOKHOCTH, UMEHHO COXPAaHEHUE BBICOKOW MHBECTULIMOHHOMN
AKTHBHOCTH Y OyJIET UTPATh IVIABHYIO POJIb B BOCCTAHOBJICHHUH TEMITOB YKOHOMHUYECKOTO pOCTa
U TIOBBIIICHHH KOHKYPEHTOCIIOCOOHOCTH pPOCCHUICKOW dSkoHOMHKH. C 3TOH 1eNbio
MEpOMPUATHS MO TMOJJIEPKKE HMHBECTHUIIMOHHON AaKTUBHOCTU JOJDKHBI MPOJOJIKATHCS,
MacIITadbl (PUHAHCUPOBAHMS ITUX MEPONPUITUNA HEOOXOIMMO TIOCTOSHHO YBEIHYWBATH, a
CTOMMOCTb KPEJUTOB B 9KOHOMHUKE HAJI0 TOCTEIIEHHO YMEHBIIATb.

Bmecte ¢ Tem Mmepbl (pUHAHCOBOM MOAAEPKKH M CTUMYJUPOBAHHMS WHBECTUIUH OJDKHBI
MPETBOPSATHCS B KU3Hb C YUYETOM BCEX BO3MOXHBIX pUCKOB. [1110X0 mpoaymMaHHOE BIMBaHUE
6OJIBH_IOF0 OGT:GMa ACHCT B MHBCCTHIHUOHHBIC MPOICCCHI HeﬁCTBHTeHBHO MOKET IIOBJICYDb 34
coboli  Maccy  OTpHIATCNIBHBIX  TOCIAEACTBUH:  HaJAyBaHHE  IIEHOBBIX  ITy3BIpPEH,
NEepenpOn3BOJICTBO HEBOCTPEOOBAHHON PBIHKOM MPOAYKLMH, IMOSIBICHHE OOJBIIOTO YHCIA
HU3K03()(PEKTUBHBIX MHBECTULIMOHHBIX MPOEKTOB, «PAaCIUD) OIOKETHBIX JCHET U T. II.

Pasmpbinuias Ha 3Ty TeMy, MOXHO IOHSTh MU OTYACTU NPUHATH omnaceHus banka Poccun n
Munduna. C omHON CTOPOHBI, MOYKHO BIIOJTHE apTyMEHTHPOBAHHO OCTIAPUBATh TE€3UC HAIUX
(MHAHCOBBIX BIACTEH O TEKyIIEM MEperpeBe Bcel pOCCUICKOI SKOHOMUKHU.

Ha Mol B3riism, 3a meperpeB 3a4acTyl0 MPUHUMAIOTCA CTPYKTYPHBIE CIBUTH B POCCHUUCKOMN
OKOHOMHUKE, TPUYEM CHBHTH  OJIATOMPUSTHOTO  XapakTepa: OMEpeKaroluil  pocT
00pabaThIBaIONIUX OTpAciiel, YBEIIMUEHNE OIUIAThl TPY/la KBAIU(PUITUPOBAHHBIX PAOOTHHUKOB,
TeppI/ITOpI/IaJIBHblf/’I CABUT 3KOHOMHUYECKOU aKTUBHOCTH HAa BOCTOK CTpaHbI U T. I.

C npyroii CTOpOHBIL, TPYJHO OTPULIATH, YTO AJIEMEHTHI IIeperpeBa U MPU3HaKU LIEHOBOTO Ty 3bIPs
ceifuac B SBHOM BHJI€ MOXKHO HaOJII0/1aTh, HaPUMEpP, Ha PHIHKE JKUWJIOH HEIBHKHUMOCTH BO
MHOTHX POCCUUCKHUX ropojax. [I[puuem oCHOBHOW MPUYMHON HAIyBaHUS 3TOTO IMy3bIps CTala
HE CJMIIKOM yJauHas HacTpOWKa WHBECTHIIMOHHBIX MEXaHH3MOB B JKUJIHIIHOM
ctpoutenbeTBe. Kak ciencTBue, HECMOTpPS Ha MPUTOK B OTPACIIb OOJIBIINX JICHET U MOCTOSTHHO
pacTtyiire 00beMbl CTPOUTEIHCTBA, KUJIbE HE CTAHOBUTCS 00Jiee TOCTYIHBIM ISl POCCUMCKHIX
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rpaxknaH. Bce mocneaaue roapl pocT J0XOA0B HaceleHuss Poccuy HUKaK HE MOXKET YrHAThCS
3a pOCTOM CTOMMOCTH KHJIbSI.

YtoOb!l n30€KaTh MepeUHCICHHBIX PUCKOB, HAM HyKHA IPaMOTHas! CEJIeKIUsI HHBECTIIPOECKTOB,
0COOEHHO B CllyyasiX, KOTJa HCHOJIb3YIOTCS OIJUKETHBIE AEeHbIH. Kpome TOro, HyxHa u
CEJIEKIIMSI MEXaHHW3MOB TMOAJIEPKKM HHBeCcTHLMHA. lcnonp3oBaHue oOmpaBaaBUINX ce0st
WHCTPYMEHTOB JOJDKHO PACIIUPSTHCS, KaK, Hampumep, B ciydae ¢ (OHIAMU DPa3BUTHSL
MPOMBIIIIEHHOCTH. A TipuMeHeHue Man03()(PEeKTUBHBIX HHCTPYMEHTOB JIOJKHO KAK MUHUMYM
MPUOCTAHABINBATHCSL.

Pabora ¢ puckamMu He JOJKHA MpEBpaIlaThCs B TOTAIbHOE TOPMOXKEHHE MHBECTHIIMOHHBIX
MPOLECCOB U SKOHOMHUYECKOTO Pa3BUTHUA CTpaHbl. [I0TOMY 4TO B 1OJATOCPOYHOM MEPCIIEKTUBE
Poccuio MOryT ycTpoWUTh TOJBKO BBICOKHE TEMIIbl POCTa, KOTOpPblE HEBO3MOXKHBI 0€3
YCTOMYMBO BBICOKON MHBECTULIMOHHOW aKTUBHOCTH.

Hvutpuit  KyBanmuH, 3amectutens gupekropa HMHCTUTYyTa  HapOAHOXO3SWCTBEHHOIO
nporuo3uposanust PAH

https://www.kommersant.ru/doc/8269466

PBK, 11.12.2025, YacmHbix uHeecmopoe HaKpbisl (bUHaHCO8bIU
UH)XUHUPUH?2

Obbem ebinycka cmpykmypHbIx obnuzayud 3a nocredHue mpu 2o00a 8bIpoC
6onee yem 6 nameb pas, noocyumanu 68 baHke Poccuu. Odmo Hacmopaxueaem LIb:
doxodHocmb bymaz, Komopble rpednazasnucb YacmHbIM UHBECMOpPaM, oKalasachb
HU3KOU uniu ompuyamesibHou.

3a mocneHNUEe TPU rojia Ha pOCCUICKOM pbIHKE HaOIogaeTcss OyM CTPYKTYPHBIX OOJIMTanui,
KOTOpbIE Ha CaMOM JieJie UMEIOT KpaiHe HU3KYI0 JTOXOJHOCTh MJIM BOBCE NPUHOCAT YOBITKU
YaCTHBIM UHBECTOPAM, CIEAYET U3 aHAIUTHYECKOU 3anucku L[b.

[To nanubM 1B, cOBOKYMHBIN 00BbEM BBIMYCKa CTPYKTYPHBIX MPOIYKTOB (K HUM OTHOCSITCS
CTPYKTYpPHBIE OOJIMTaIlii ¥ OOJHTallii CO CTPYKTYPHBIM IOXOJIOM) BBIpoC B 5,2 pasa. Ecnu B
Havayie 2022 roga on coctasisia 357 mupa py6. (768 BeImyckoB), To k Hauany 2025-ro qoctur
1,9 TpiH pyo6. (2 THIC. BBIITYCKOB).

dakTrueckas T0XOTHOCTh IO Oymaram, KOTOpbIE yKe ObLIH MOTaIIeHbI, JOCTUTACT JUIIb 3,2%
rofoBeix, moncuyutanu B 1Ib. Ilo ero omeHkam, B aOCONIOTHOM BBIPAKECHUM HAUOOIBINNE
yOBITKH OT BJIaJCHUS CTPYKTYPHBIMHU OOJIUTAIIMSMH TTOHECIIH Tpakaane. bank Poccuu BiepBbie
MPOAHATIM3UPOBATl PHIHOK MPOAYKTOB CO CTPYKTYPHBIM JIOXOJOM M pPacCUMTa, KaKyo
JIOXOIHOCTh OOEIIAIOT HHBECTOPAM M HACKOJIBKO OHA PACXOJUTCS C PEATbHOCTHIO.

Kro 3apaboTan, a kTo morepsui

[TonaBnstomuii  00beM CTPYKTYpHBIX mpoayktoB B Poccum (93,5%) oOpamiaercs Ha
BHEOUPIKEBOM PBIHKE, ITO3TOMY IEHTPATU30BAHHOTO ydeTa 1Mo HUM HeT. Takue Oymaru, B
YaCTHOCTH, BBIITYCKAIOT OAHKH, OpOKEPHI, TWIIEPHl M HHBIC (PMHAHCOBBIC KOMIIAaHUHU, KOMY 3TO
paspenieHo 1o poay JnesTenbHocTH. OHM MOTYT TNpojaBaTh CTPYKTYpPHBIE OOJUTaluu
(GU3HYeCKUM JIMIIaM HAaIIPSMYIO, HO TOJIBKO KBATM(PHUIIMPOBAHHBIM HHBECTOPAM (C aKTUBaMH HE
menee 12 miH py06. B 2025 roay nim npoduibHbEIM 00pa3oBaHieM B chepe pUHAHCOB), a TaKXKe
IOPUAMYECKAM JIMIAM - HalpuMep, CTPaxOBBIM KOMITAaHUSIM. Te, B CBOIO OdYepeab, MOTYT
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npeasiaraTh TpakJIaHaMm TOJIMChl  MHBECTUIMOHHOTO cTpaxoBanus >ku3Hu (MCXK) c
XapaKTepUCTHKaMM, TIOBTOPSIONIMMHU CTpyKTypHble obOnuramuu. "Hemoporme" UCK,
npeanoaralomuye BiIokeHuss 10 1,4 MiaH py0., JOCTyHmHBI HEKBaJIU(ULIHUPOBAHHBIM
MHBECTOpaM.

[MaBHBIMM SMHUTEHTAMH CTPYKTYPHBIX OOJNHTanuii, OPHUEHTHPOBAHHBIX HA PO3HUYHBIN
cermeHT, BeictynatoT "Coepbank KMB", BT u Anbda-6ank, coobmun L1b. Ilo ero onenkam,
Ha urosb 2025 roga 6aHku, OpOKepsl M AWIIEPHI BEIMYCTHIIN Takue Oymaru Ha 399 mupa pyo.,
OoJbllle TOJIOBUHBI 3TOro o0bema - 52%, wnu 207,5 mupa py06., - mpuobpenu duznuna.
OcrtanbpHblE CTPYKTYPHBIE TPOMYKTHI BBIMYCKAJIH CIICIUAIN3UPOBAHHBIE (DUHAHCOBBIC
o01iecTBa.

X0T4 rpa’kaaHe He SIBJISIOTCS OCHOBHBIMU MOKYIATENSAMHU CTPYKTYPHBIX OOJIUranuii, ”UMEHHO
OHM HECYT MO 3TOMY HWHCTPYMEHTY HamOoiee CHUbHbIE YOBITKH. "AHalu3 BBIITYCKOB C
HauXyJIIUM (PUHAHCOBBIM PE3YJIbTAaTOM (C JOXOJHOCTbIO HMXKE 4eM MUHYyC 50% romoBBIX)
NoKa3aJl, YTO HauOOoIbILIeH ux aonel Braaenu (puzndeckue nuua. ['paxkaaHe MHBECTUPOBAIN
IIPEUMYIIECTBEHHO B BBIIYCKH, NPUBA3aHHBIC K LIEHOBOW IMHAMUKE akUMi. B BeImycku ¢
Hanbosee BRICOKON Nox0MHOCThIO (60see 30% romoBbIX) MHBECTUPOBAIU MIPEHMYIIICCTBEHHO
CTPaxXOBIIMKH U IPOPECCHOHATIBHBIC YYaCTHUKH (PMHAHCOBOTO phIHKA", - oquepKkuBaeT baHk
Poccun.

U3 pacueroB LIb cnemyeT, 4To B y’ke MOTramieHHbIX Oymarax ¢ J10XOAHOCThI0 Munyc 40% u
MeHee (TO eCTh HMHBECTOpaM BepHYJI0ch 60% OT BIOKEHHOTO WIIM MEHEE) 10JIst GU3IHIL - OoJiee
70%, B Oymarax ¢ goxoaHocTeio MuHyc 40-30% - 6omnee 80%.

b Takxe yKa3bIBaeT, YTO CTPYKTYpPHBIC OONUTaIlK KaK Kjlacc (PMHAHCOBBIX MHCTPYMEHTOB
"XapaKTEePU3YIOTCS HEJIOMOIYUYESHHBIMHU JOXO0aMH B CPABHCHHH C MHBECTUIIMSIMU C MEHBIIIUM
ypoBHeM pucka"'. OHuU, HampuMep, MPOUTPHIBAIOT HHIAEKCY KOPIOPATHUBHBIX OOJIUTaIHii
RUCBTRNS, ¢donmam 1eHe:KHOTO phIHKA WK cpeaHeit noxoaHoctn OMD3 Ha COMOCTaBUMBIX
cpokax. MenuaHHOE K€ 3HAaYCHHE JOXOIHOCTH CTPYKTYpHBIX obOnuramuii B 2024 rony
coctaBmwio 4,8%, B 2023-m - 5,5%. lns cpaBHeHus: cpenHsas ctaBka LIb B 3t ke rombl
coctaBisuia 17,5 u 10% cooTBEeTCTBEHHO, a cpeiHeronoBast 10XoaHocTb OD3 - 16,4 u 9,7%.

[Touemy uznuIa MOKymarOT OyMaru ¢ HU3KUM JOXO0JI0M

Poccusine MOKynaroT CTPYKTYypHBIE OOJHMraiiu, Tak Kak He MOTYT OLCHUTh UX peallbHYIO
JIOXOIHOCTB, ACHal0T BEIBOALI aHATUTHKH 1]b.

"KnroueBble MHPOPMALMOHHBIE JTOKYMEHTHI, MpeHa3HauYe€HHbIE I MHBECTOPOB, COAEPIKAT
YIIOMHHAHUE MOTEHIMAIbHONW N0X0AHOCTH 20-50% ToI0BBIX B YMEPEHHOM M MO3UTUBHOM
creHapusax. OTHOBPEMEHHO 0KMIaeMblil pe3yibTaT ABIseTCs cllabo npenckasyembiM. OeHKyY
3aTpyAHSIET CJOXKHas crenudukanys (UHAHCOBOTO TPOAYKTa, B KOTOPBIH BCTPOEHO
MHOXECTBO OMNIMOHOB. MH}opmarus KiIoyeBOoro MHPOPMALMOHHOTO IOKYMEHTAa MOXKET
HOCUTb HEMIPOBEPSEMBIN XapakTep", - OMUCHIBAIOT cuTyaluio B Lb.

skeksk

CtpykTypHBIC OONHMramMM Kak Ki1acc (HUHAHCOBBIX HWHCTPYMEHTOB 'XapaKTEPU3YIOTCS
HCOOMMOJYUYCHHBIMU JOXOJaMH B CpaBHCHUU C MHBCCTUIHUAMHU C MCHBIIHMM YPOBHCM pI/ICKa",
oTMedaroT aHauTuKy b

skeksk
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P1,9 TpiH cocTaBWJI COBOKYITHBIN 00BEM BBIITyCKa CTPYKTYPHBIX MPOAYKTOB K Hadamy 2025
roja, mo ganHeIM I1b

kksk

Kak ycTpoeHbI CTpyKTYpHBIE OOTUTaIliH

CTpyKTypHBIE OOIHMranu - 3T0 He OOH/BI B KJIACCHYECKOM MOHUMAaHUM, M0 SKOHOMHYECKOMN
MIPUPOJIC OHU MPEICTABISIOT COO0H MPOU3BOIHBIE (PMHAHCOBBIE MHCTPYMEHTHI, MOsICHsET baHk
Poccun B 3ammcke. PerynsTop Ha3pIBaeT TakoW WHCTPYMEHT ''pe3ynbTaToM (DPHHAHCOBOTO
WH)XMHHUpUHTA".

Tunosas cTpyKTypHast 00JIUTanus Ha POCCUHCKOM PhIHKE BBITIAIUT TaK: 3TO He0OeCIeYeHHOe
00513aTEJIbCTBO AMHUTEHTA CO CPOKOM MOTAIlIeHHs JI0 TojAa (HO €CTh U JJMHHbIE OyMaru) u
cuMBoandyeckuM KynoHoM B 0,1%. Jloxon mo TakoMy HMHCTPYMEHTY NPUHOCUT Pa30BBII
JIOTIOJTHUTENBHBIN TUIATEX IPU MOTAIIEHUH, & €r0 BEJIMYMHA MOXKET 3aBUCETh OT U3MEHEHUs
1eHbl 0a30BOr0 aKTUBA, Ha KOTOPHIN BBIMYLIEH MHCTPYMEHT, - MHJIEKCA, BaJIOTHOW Maphl,
aKIUil OJHOM WJIM HECKOJNBKHMX KOMIaHUH. TumoBas CTpyKTypHas oOJMranus HE HMeEeT
BTOPUYHOIO OOpalleHusi, TO €CTh MHBECTOP JOJKEH J0XKHIAThCS MCTEUCHHS €€ CpOKa WU
JIOCPOYHOTO MOTAIIEHUS.

Perynarop Takke yka3bIBaeT, UTO y TUIIOBOW CTPYKTYPHOI 00IMraliuy HET 3aIlUThl KaluTaja,
TO €CTb €CJIM 0A30BbIi aKTHB YHJIET B MUHYC, HHBECTOP MOJIYYHUT MEHBIIIE TOTO, YTO OH BIIOKHUII
u3HadanbHO. B 3ammcke [b ymomuHaeTcst Apyroil MPOYKT - OONMIaluu CO CTPYKTYPHBIM
noxoznoM. Kak pa3 onu, no 3akony "O pbIHKE LIEHHBIX Oymar", mpernonaraloT MUHUMaIbHYIO
3allUTy BJIOXEHUH MHBECTOpPA, HO OOBEM Takux Oymar B BOCEMb pa3 MEHbIIE, 4YeM
CTPYKTYpPHBIX oOnuranuii, - 206 mupx py0. nmpotus 1,66 TpiH py6. Ha HaYaIO ATOTO roja.

Mapraputa MopaoBuHa

Kommepcanmb, 11.12.2025, BanromHbil 0one 3a pybnu

Hoebili yukn noHuxxeHusi cmasku ®edeparnbHol pesepsHol cucmembl CLUA
(PPC) npusesn K cHUXeHuUro 00Xo0HOCMU amepukaHcKux obnueayuu. Ecnu paHbwe
amom ¢hbakmop 6nusiyli U Ha pocculickue eanomdble obnuzayuu, mo Ha ¢oHe
uzonayuu b6onbwyro posb rpuobperniu OuHamuka Kypca pybns u nonumuka baHka
Poccuu. JlokarnbHbie UH8eCMOphbI MPOSABISA0M 8bICOKUU UHMEPEC K makum bymazam,
M0380MSOWUM CHU3UMb 8a/tOMHbIU PUCK, a makxe 3apabomamb 8 Ka4eCmeeHHbIX
bymazax 5-7% 2000ebix 8 gasrome.

Ocennto 2025 roga ®PC CIHIA nocie BOCbMUMECSYHOM May3bl MPUCTYIINAIIA K HOBOMY ATaIly
CHIDKEHHSI KiItoueBor cTaBku. B centTsiope Komuter mo otkpbIThiM peinkaM (FOMC), kak u
obeman B koHuue aBrycra riaaBa ®PC J[xepom Ilaysmi, cHU3MI cTaBKy Ha 25 0Ga3MCHBIX
nyHKTOB (0. 11.), 1o nuana3ona 4—4,25% ronoBeix. B okTs0pe perynstop npou3Bell MIOHUKEHHUE
1o 3,75-4% — muauMymMma ¢ Hosi0pst 2022 rofa.

Xota MHQIALMMOHHBIE PUCKH, TMOACTErHyThble BHEIIHEH momutukoil mpesuaenta CIHIA, c
Hayajga roja W BbIpocid, npu npuHsATAU pemeHuss FOMC pyKoBOACTBOBAJICS B IMEPBYIO
ouepellb NTaHHBIMH MO 0e3paboTHIle, KOTOpasi, HECMOTPS Ha POCT 3KOHOMUKH, TEPKUTCS Ha
MOBBIIIEHHOM ypoBHE. B aBrycrte 6e3pabotumia B CIIA yBenwmumnack Ha 0,1 mporeHTHOTO
nyHkTa — 10 4,3%. B cenrsa0Ope mokazarens moapoc 1o 4,4%, 9To CTalo CaMbIM BBICOKHUM
3HaYeHHEM 3a TpH roja. B oktsa0pe nnANKaTOp HE OLeHUBANICS MUHHCTEPCTBOM TpyAa U3-3a
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JEHCTBOBABILIETO B CTpaHe MIaT/AayHa, YTO TOJIbKO YCHUJIMIIO HEPBO3HOCTh YUaCTHUKOB PBIHKA.
[TosToMy 110 KOHIIA rofa TOMyCKaeTcs ele 0HO CHUxkeHus: ctaBku OPC.

B 2026 rony kpyrHble aMepUKaHCKHE 0aHKH HE UCKITFOYArOT, 4To 3KoHOMHKa CIIIA mpubaBuT
npumepno 1,8% mnpu wuHbmsmmu okono 2,5%. Ilpu Takoil AuHaMUKe, KaK CUMATAeT
noptdenbHblit yrnpasisitomuid Astero Falcon Anena HukonaeBa, Texymas ctaBka 3,75-4%
CTAHOBUTCS YPE3MEPHOM, a MOTOMY PBIHOK 3aKJIaJIbIBAET JIBA-TPU payHAa €€ CHUKEHHUS C
BO3MOXKHBIMU Tay3amu. Oprouepcsl Bloomberg moka3pIBaloT maHc yxo/ia K ypoBHSIM Huxe 3%
K KOHIly CJIEAYIOLIEro Ioja, XOTS 3TO CKOpee IpOSBIECHUE PBIHOYHOIO ONTHMHU3MA U
0’KUJAEMOW BOJIATUIILHOCTH, Y€M TapaHTUPOBAHHBIN clieHapud. «TeHaeHIus O4YeBHU/HA.
Puckn peumauBa MHQISAIMKA B TEKYIIMH MOMEHT COKpPALIAlOTCA, a PUCKU YPE3MEPHOIt
YKECTKOCTH MOJINTUKY BBIXOAT Ha MEPBBIN IJ1aH»,— aHaIn3upyeT Anena Hukomnaesa.

JloxonHocTr MUHYC

B ycnoBusax cmsaruenust JIKIT ®PC CHIA npoucxoauT 3aMETHOE CHUYKEHHE JTOXOJHOCTEH Ha
aMepUKaHCKOM JTonroBoM peiHKe. [1o manubiM Investing.com, B KOHIIE HOSIOPSI TOXOJHOCTb
JEeCATUIIETHETO BBIMycKa kazHadeickux ooymranuii CIIA (US Treasuries) BrepBbie ¢ anpess
npubnusunack Kk 4% rogoeeix. C aBryctoBckoro BeictyruieHus Jxepoma Ilaysmna nmorepu
coctaBuiy moutH 33 6. . ConocTaBUMOE CHIDKEHHE MMOKa3aIu U 00Jiee KOPOTKHE BBIMTYCKH 2—
5-nernux US Treasuries, cTaBKM MO KOTOpPBIM omycTwinch 10 3,5% u 3,59% romoBeix
COOTBETCTBEHHO.

[MomuTHka aMepruKaHCKOTO (PMHAHCOBOTO PETYJIATOPAa UMEET OJTHO U3 KIFOUEBbIX 3HAYCHUN JIS
JIOJITOBBIX PHIHKOB He Tobko CIIA, HO U Bcero mupa, npaBia B 4YaCTH TOJIBKO JOJIJIAPOBBIX
JAOJIT'OBBIX BBIITYCKOB.

B cnydae Oymar, HOMMHHUPOBAHHBIX B €BPO, YPOBHHU OMpeAeistoTcs yxe mnonutukoi EILB.
[Ipuuuna Takoil 3aBUCUMOCTH, Kak oTMedaeT AlsieHa HukonaeBa, 3akitouaercs B TOM, YTO
CHIDKCHHE CTaBOK BEAYLUIMMH MHPOBBIMH LEHTPOOAHKAMH YMEHBIIA€T CTOUMOCTh
¢doHaMpOBaHUs, BCIE 32 YeM NajaloT 0a30Bble JOXOAHOCTU B Jojutape M eBpo. Cienom
HAUMHAIOT JIBUTAThCSI CTAaBKU TI0 BCEM CYBEPEHHBIM OOJIMranusiM, HOMUHUPOBAHHBIM B 3THUX
BaJIIOTaX, HE TOJIbKO BhIMyIeHHBIM PPC wnu npasutensctBamu EC, HO U SMUTHPOBAaHHBIM
[EeHTpOoOaHKaMH WM MUH(GUHAMHU JPYTUX CTPaH.

[Ipu onpeneneHnH JOXOIHOCTEW KOPIOPATUBHBIX BBITYCKOB MHBECTOPHI OPUEHTHUPYIOTCS Ha
ctaku ®PC u Ellb, HO ¢ mompaBkoii Ha Takue BHYTpEeHHHE (AKTOPBI, KaK HU30BITOUHOE
peIokKeHUe, caelku MA 3MHTEHTa, MUTpalMs CIIpOoca U3 CETMEHTa phlHKa B Apyroi. B
HacTosIIIee BpeMs, Kak oTMeuaeT rocrnoxa Hukonaesa, BusieH crpoc Ha ¢puHaHcupoBaHue Al-
UHPPACTPYKTYPBI, YTO MOXKET JOMOJHUTEILHO PACIIUPATH CIPEAbl Jlaxe MPH MaJarolInx
0a30BBIX CTABKaX.

N3051MpoBaHHBIN PBIHOK

Ho 2022 ropma monuTvka Benymux MUpOBbIX [[b Biausna M Ha OXOMHOCTH POCCHMCKHX
BAIIOTHBIX eBpooOnuranuii Munpuna PO u KoprnopaTHBHBIX 3a€MIIMKOB. MIX OCHOBHBIMHU
MOKYTMAaTeIsIMU TPAAUIIMOHHO BBICTYTIAJIN MEXKIYyHApPOJIHbIE NHBECTOPHI, KOTOPbIE TpeOOBAIU
3a CTpPaHOBOM pHUCK NPEMHIO K aMEPUKAHCKOMY TOCIOJry (B Ciy4dae BBIIIYCKOB,
HomuHupoBaHHBIX B goimapax CIIIA). B 2021 romy cmpex Mexay MOUIapOBBIMHU
obmuranusamMu Munpuna Poccunm u US Treasuries aHalOrMYHOM CPOYHOCTH B OOBIYHBIX
pbiHOUHBIX ycnoBusix coctaBimsur 100-200 6. m. Ilopo#t crmpenbl MOIIM pacHIMPATHCS U
Cy>KaTbCs NOJ1 BIMSHUEM MOBEICHUSI THOCTPAHHBIX HHBECTOPOB.
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B pesynbTrare M30IA1HUH POCCUHCKOTO PBIHKA BIMSHHUE MOJUTUKH MUPOBBIX IEHTPOOAHKOB HA
JIOXOJHOCTH JIOKQJIBHBIX BaJIOTHBIX OOJUTalMii 3HAYMTEIBHO COKpaTHIOCh. Brepseie 3a
JIECATHIICTUS JIOKAJIBHBIM PHIHOK BAJIOTHOTO JOJITa, KaK OTMEYArOT aHAJIUTHUKU, Ha4al >KUTh
COOCTBEHHOM JKU3HBIO, pearupysi B 00JIbIICH CTeTIeHN Ha AUHAMHKY pyOJIeBBIX CTaBOK, a TAK)KE
KypCBl «TOKCHYHBIX» BamioT. [lostomy, kak ormewaer ananutuk «L{mudppa Opoxep» Erop
3UHOBBEB, I0XOIHOCTH BAJTIOTHBIX OOJUTAIINI HAYaJId pearupoBaTh HA MAKPO3KOHOMUYECKYIO
CHUTYAIUIO B CTPAHE ¥ T€OTOINTHKY .

C mauana 2025 roma 10XOMHOCTH JIOKAIBHBIX BAIFOTHBIX oOiuranmii cansmiuck Ha 200-300 6.
., 10 6—7% TONOBBIX IO CyBEPEHHBIM BBIMYCKaM U 7—8% TOHOBBIX ISl KOPHIOPATHUBHBIX
OOH/IOB C KpeAUTHBIMU pedTHHramMu ypoBHI AAA/AA+. CHIXKEHHIO, KaK CUMTACT CTapUIMA
anamuTuk TPUH®UKO I'eopruii 3acee, cnocoOCTBOBAIN OKHUIaHUS Pa3BOPOTa Kypca pyOsist
u ero ocnabmnenust 10 85 py0./$. IlpuumHa TakoW 3aBHCHMOCTH B TOM, YTO BaJIIOTHBIC
o0JUranuy paccMaTpUBAIOTCS JIOKAIBHBIMU MHBECTOPAMM KaK X€DK OT pUCKa ociabieHus
py6mns. Takve MHBECTHIIMM TMPUHOCST BBICOKHI BaTIOTHBIM KyNMOHHBIN JOXOI, MOYTH BIBOE
MIPEBBIIIAOIINI JOKPU3UCHBIE YPOBHHU. «B HacTosIIee BpEMS yKE MOXKHO TOBOPUTH O TOM, UTO
NPOTHO3BI TIO oclabieHuto pyOns mepeHocstcs Ha 2026 ron, a 3HAYUT, MPOJOIDKAT
MOJJICP)KUBATh MHTEPEC WHBECTOPOB K BAMIOTHBIM OOHJaM KaK 3JIEMEHT KBa3W3aIUThI
KanuTajia»,— MpeaynpexaacT roCoIuH 3acees.

MHoroo6pasue BaJIlOTHOTO JI0JITa

HecmoTps Ha H30JSIMI0O POCCHHCKOTO pbhIHKA, MHOTOOOpa3ue BaJIOTHBIX OOJIUTaluil,
JOCTYIHBIX IMUPOKOMY KPyTy MHBECTOPOB, BBIPOCIIO, HO HE cpa3y. CerogHs Ha BHyTPEHHEM
pBIHKE  OOpamaTcs JECATKM  BBIIYCKOB  3aMEINAIONIMX, BaJIIOTHBIX  OOJHMranui,
HOMMHHPOBAHHBIX HE TOJBKO B «TOKCUYHBIX)» BaIIOTaX, HO U B I0AHE.

3amematone obmuranmu  (30) — 3TO JIOKaNbHbIE IIEHHBIE OyMard, BBIMYIICHHBIC
POCCUIICKMMH KOMITAaHUSIMU WJIA TOCYIapCTBOM B3aMeH 3a0JI0KMPOBaHHBIX €BpOOOIUTraIfii Ha
cyetax HPJ[ B MeXIyHapOOHBIX PACUETHO-KIMPHUHIOBBIX LieHTpaX. 110 naHHBIM riiaBHOro
aHAJIUTHKA 1O 10ATOBBIM pbiHKaM BK «Pernon» Anekcanapa Epmaka, B HacTosiiiee BpeMs Ha
MockoBckoil 6upke oOpamiaercsi 13 BBITYCKOB TOCYJapCTBEHHBIX 3aMEINAIONINX OOIUTaIfii
00beMOM, PKBHBAJICHTHBIM 1,67 TpaH py0. M3 HUX 1eBATH BBITYCKOB, HOMUHHUPOBAHBI B
nomnapax CIIIA, ooumm oobemom $16,5 miipr, a 4eThIpe BBITyCKa HOMUHHPOBAHEI B €BPO, HA
€4,1 mupa. JoxogHocTH I0OMIapOBBIX BBITYCKOB — 6,2—6,9%, eBpo — 5,1-6,9%. Bonbmias
yacTh TakuX Oymar JOCTyNHA JIMIIb OTPAHUYEHHOMY KpYTY COCTOSITEJIBHBIX YaCTHBIX
WHBECTOPOB, MMOCKOJBKY HOMUHAN Oymar coctapiiser 100—200 ThIc. 70IapOB UITH €BPO.

JIBy3HauHblE JOXOJHOCTH MOXXHO HAalTHM B cerMeHTe KoprnopatuBHbIX 30. Bcero Ha
MockoBckoit Oupike oOparraercst 58 BBITYCKOB KOPHOPATHBHBIX 3aMEIIAIOIMINUX OOIUTAIi
00BbeMOM, 3KBUBaJICHTHBIM 1,64 TpiH pyO. M3 Hux 46 BBIITyCKOB HOMMHUPOBAHBI B JI0JIIapax
CIIA ($17,2 mnppn), mecTh BBIITYCKOB HOMUHUPOBAHKI B eBpo (€2,36 mupn). «Ha Oupike ectb
U 6oJiee HK30THUECKUE BBIITYCKH — 110 TPU HOMUHUPOBAHHBIX B IIBEHIIapcKuX (pankax (346
miaH CHF) u B poccuiickux pyonsx (37,4 mapn py06.)»,— ormedaer rocnoguH Epmak. Y
Oonplieid yactu Takux Oymar HomuHan Ha ypoBHe 1000, a 3HA4YMT, OHM JOCTYNHBI IS
OOJIBIIIEr0 YMCIIa HHBECTOPOB, YeM cyBepeHHbie 30.

B 2025 roay nHaOpanu momyJsisipHOCTb JOKaJbHbIE BaJIIOTHbIE OOJIMralMd — 3TO JIOJITOBbIE
LeHHble OyMaru, BBINYIIEHHbIE POCCUHCKMMU SMUTEHTaMH, B TIEpPBYI0 OYepelb
KOPIIOPaTUBHBIMM, HAa BHYTPEHHEM pbIHKE M HOMHHHUPOBAaHHBIE B WHOCTPAHHOW BaJIOTE.
Brimyckatorcst Takue OyMaru He TOJIBKO B «TOKCHYHBIX» JI0JIIapax U €Bpo, HO U B 1oaHsXx. [1o

83



MOHUTOPHUHI' CMU

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

orneHke Anekcannpa Epmaka, Ha MocOupske oOparmatorcs 57 BBITYCKOB KOPIOPATHBHBIX
oOnuranuii, HOMUHUPOBAHHBIX B I0AHSIX C pacdeTaMu B PyOJsX U 10aHAX, 0OHMM 0O0BbeMOM
noutu 159 mupax CNY, 71 Beimyck B nosutapax ($25,5 mupa) u espo (€0,58 mupn). [pudem
TOJILKO C HayaJla Toja, [0 JaHHBIM aHAJIWTHKA, 34 SMUTEHTa cieliadu 86 BBIMYCKOB TaKHX
obmuraruit Ha 1,84 TpnH py6. [IpuunHa axknoTaxka B BRICOKOM CIPOCE Ha HUX CO CTOPOHBI
JIOKaJIbHBIX MHBECTOPOB, BO3MOXXHOCTh CHHM3HTh CTOMMOCTH (DOHIMPOBAHHS B CPaBHEHUU C
pyOneBbIMH BBIMyCKaMHU M TMOJyYE€HHUE €CTECTBEHHOTO BAJIOTHOIO Xeka. boiblnas yacTb
Takux BbITyckoB umeeT HoMuHAN $100 mmu 1000 CNY, TO ecTh KymHTh UX MOXET Jr000M
UHBECTOP.

TonkocTu BeIOOpa

dopMHupoOBaHUE KPUBOW JOXOHOCTH BATIOTHBIX OOJIMTalliid aHAJIOTHYHO PyOJIeBbIM OyMaram.
To ecTh yeM HMKE KPEAUTHOE KAaYECTBO YMUTEHTOB, TEM BBIIIE IOXOJHOCTh. JTO, MO CIOBaM
Eropa 3uHOBBEBa, Ha3bIBaeTcs mpemuen 3a puck nedonra. «Ilo 6ymaram BB-peiitunra B
I0AQHSAX MOXHO pacCYUTHIBATh Ha JOXOAHOCTh B 15-17%, mo Oymaram peiituara AAA
JIOXOAHOCTh COCTaBUT Topsnka 6—7%»,— oTMmedaeT rocnoguH 3uHOBbeB. [lo Oymaram B
JoJUTapax CHUTyalusl aHAJIOTMYHA: B OONHUTralusaX ¢ BBICOKUM PEUTHHIOM JOXOTHOCTH
coctaBisieT 6—8%, Toraa Kak Mo HU3KOPEUTHHTOBBIM MOKET J0X0auTh 10 13—14%. Ho He
CTOUT 'HAThCS 32 BBICOKOW CTaBKOM, MOCKOJIbKY Y€M OHa BBIIIIE, TEM BBIIIE PUCKH UHBECTHUIUH.

IIpu BeIOOpE OyMar CTOMT YYMTBHIBaTh, YTO BBIIIaTa KyINOHOB M IOramieHue oOnuranui
npou3BoIATCs B pyOssax mo kypcy LIb. Ho B psize BBIIYCKOB B I0AHSX SMHUTEHT JaeT
BO3MOXHOCTb MHBECTOPY BBIOpaTh BAJIOTY BBIILIAT, TO €CTh NPHU JKEJIAHUM HA CUET MOTYT
IIOCTYIIUTH F0aHU. Takas onuus MoJ0MAECT TEM UHBECTOPAM, KOMY HE HYKHBI 3TH CPEICTBA IS
IIOBCEHEBHOM »kM3HU. BaxkHbIil mapameTp npu BeiOOpe Oymaru — ee JIMKBHIHOCTb, KOTOpas
BJIMSET Ha BO3MOXKHOCTH OINEPATHUBHO KYNUTh WIM MPOJATh OyMaru 1o npuemseMoil ILeHe.
3a4acTyIo €e OTCYTCTBUE IPUBOJIUT K PACIIUPEHUIO CIIPEIOB M aHOMAJIBHO BBICOKUM CTABKaM.

[Ipu moxGope BamOTHBIX Oymar HaJo0 YYHUTHIBaTh OOJIbIIE HIOAHCOB, Y€M IIPH IOKYTIKE
pyOmneBbIX 00IUTrannii,— 3TO 3a7aua He U3 JIETKUX. TeM HHBeCTopam, KTO HE XOUEeT 3aHUMAaThCs
MOMCKOM OyMaru, a TakKe TpaTUTh BpeMs Ha JaJbHEUIIy 0 pebaJaHCUPOBKY MOPTQEs, MOTYT
nooMTH maeBbie WHBeCTHIIMOHHBIE (oHabI ([IMDb1) Ha BamtoTHBIE oOnuraruu. [1o oneHke
«Jlener», ocHoBaHHOW Ha naHHBIX Investfunds, nHBECTOpamM MOCTYIHO OoJiee TpeX NECATKOB
takux [IMPoB ot Bcex kpynHbiX YK. [Iprdem ectb mpoayKThl, OPUEHTUPOBAHHBIEC TOJBKO Ha
3aMeIIAI0IIIe U BaTIOTHBIC OOJIUTAINH, TOJIBKO Ha I0AHEBBIE OOJIMTAIlNH, & €CTh CMEIIIaHHBIC.
Ho crouT moMHUTE, 4TO MOPTHETBHBIN yIpaBISIIONUN padoTaeT 3a Bo3HarpaxjaeHue. B ciyyae
(GOHIIOB 3aMeMIAIONINX W BAIOTHBIX oOnuranuii komuccus YK cocrapmstor 0,6-2,5%, 1o
dongam roaHeBbix oOmuramuii — 0,15-1,5%. Camble BBICOKHE pacxojbl B aKTHBHO
ynpasisieMblx OITM®ax. [TomMumo AaHHBIX TpaT YIpaBisIOIIas YAEPKUT JIEHbBI'M M Ha
UH(DPACTPYKTYpy, HO UX pa3mMep, 0OCOOCHHO B KPYITHBIX (POHIaX, HEOOIBIIION.

NBan EBuiukun

https://www.kommersant.ru/doc/8269491
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Kommepcanmsb, 11.12.2025, 3annamu Hasio2 U crnu CrioKOUHO

C 2025 200a scmynusnu 8 cusy HeEKoOmopble 8axHble UdMeHeHUs Hano2oeo20
KoOeKkca 8 4acmu yrnambl Hanoz2o8. Havana delicmeosampb nsimucmyrneH4yamasi
rpoepeccusHas wkasa, 4Ymo HarpaesieHo Ha ygeesludeHUe OMYUCIIeHUS Haslo208 C
gusuyeckux nuy. B yacmu deno3umos rnosieusiocb NMOHAMUE «HeU3pPacxo008aHHbIU
Heobrnazaemblll  lUMUM»,  KOMOPbIU  ro3eosidem  [1epeHocuUms  4yacmb
Heucrnonib308aHHO20 fuMuma Ha nocnedyruwue nepuodsl. [Ipaeda, kacaemcs
OaHHasi Mepa moJsibKo 0ero3umos, Cpok Oeldcmeuss Komopsbix rpesbiwaem 15
Mecsyes.

B nauane 2026 rona, a Tounee 10 1 geBpasi, 6aHKH HAMpaBsT B HAJIOTOBYIO CITY KOy JTaHHbBIE
0 JI0XOAaX KIUEHTOB — (U3MYECKUX JIUI[ MO0 BCeM (UHAHCOBBIM MpoaykTamM. Ha ocHoBe
MOJyYEHHBIX JTaHHBIX HAJIOTOBBIII OpraH CaMOCTOSTEIbHO PAcCUMTAET CyMMYy Hajora Io
UTOTaM r'oJla ¥ HalpaBUT (PU3UUECKOMY JIHITY YBEIOMIICHHE, COTJIACHO KOTOPOMY HAJIOT HYKHO
Oynmer ymiaatuTh 10 1 nmekabps 2026 roma. Ho Takme TpeOoOBaHHS TOSBATCS HE y BCEX
PE3UIEHTOB, a TOJIBKO Y T€X, y KOO CYMMapHBIH TI0X0/J 10 OAHKOBCKUM IMPOIYyKTaM BO BCEX
KPEIUTHBIX OpraHu3anusax mo uroram 2025 roga mpeBBICHII HEOOJIaraeMblil TPOIEHTHBIN
noxoxn (HILT). HIIJ| paccuutbiBaeTcs Kak mpousBereHue 1 MiH py0. Ha MaKCHMaJIbHYIO
KIII0OYeBYIO cTaBKy banka Poccuu, elicTBOBaBIIYO Ha Havajo JIF0OOTo MecsIia B TSYCHHUE TO/1a.
CrenosarenbHo, ipu pacuere HI1J] 3a Tekymuii HajaoroBelii nepuos Oyet B3sita ctaBka 21%,
a 3HAYUT, HAJIOT MIPUJIETCS 3aIIaTUTh C 10X0Ja MO BCeM BKJIa/aM (3a UCKIIIOUYEHUEM CUETOB U
pyOIIeBbIX BKJIAZIOB, CTABKA [T0 KOTOPBIM HE MPEBbIIIACT 1% ro10BbIX, a TAKIKE ICKPOY-CUETOB),
npeBsbImaroniero 210 Teic. pyo.

Opnaxo ecnu o uroram 2024 rona poccusiHe IUIATUIN HAJIOTH, UCXO/S U3 ABYXCTYIIEHYATON
mkansl (13% u 15%), To yxe mpu pacueTre HajaoroB ¢ 10X0A0B 3a 2025 ron Oyner neicTBOBaTh
IporpeccuBHas MATUCTyNEeHUaTas mkana. Kak u mpexzae, 6a3oBas cTaBka ocTanach Ha ypOBHE
13%, HO neiicTByeT OHa ¢ J0XOoJa HEe M0 5 MIIH pyO., Kak panbuie, a A0 2,4 miuH pyo. C
NpeBbIIICHUS OyAeT yxe aeiictBoBath 15%, ¢ cymmsl cBbiie 5 MiH py06.— 18%, cBbime 20
MITH py0.— 20%, a1 BceX J0X010B, peBbImaronmx 50 MiH py0., OyneT AeicTBOBATh CTaBKa
22%. Ba)xHO IOHMMATBh, YTO OBBILIEHHBIE CTABKH YAEPKUBAIOTCS HE CO BCEH CYMMBI, @ TOJIBKO
C YacCTH MpeBbIIeHU. TO €CTh €CIIM CyMMapHBIN T0XOJ COCTaBUI 5,5 MJIH py0., TO ¢ 10X0aa
1o 2,4 miH py6. Oynet aeiictBoBath craBka HIADJI 13%, a nanor cocrasut 320 ThIC. pyO., €
pa3HULBI MEXIY 5 MIH py0. u 2,4 MiH py0.— 2,6 MiH py0.— ctaBka 15%, a nanor 390 Thic.
py0., ¢ ocraBmeiica cymmbl 500 Thic. py0. Hajor Oyner yaepxan 18%, unmu 90 Teic. pyo.
[Tommyuaetcst, uto cymmapusiii HJI®JI, kotopsie mpuaercs 3amiatutb, coctaBuT 800 ThiC. pyo.,
¢ Toif e npuObuTH B 2024 T0O1Y NPUILIOCH OBI IUTATUTH 725 ThIC. PYO.

BaxxapiM wm3MeHeHHMeM, TpUHATBIM B aBrycte 2024 roma, cram oOCOOBI  PEXHUM
HaJIOT000JI0KEHHS 110 JUTMHHBIM JETIO3UTaM CPOKOM cBbImIe 15 mecsues. [1o TakuM npoaykram
Tenepb MPUMEHSETCS HEeW3pacXOJOBAHHBIN HeoOJaraeMblil JIMMUT B TOM pa3Mepe, KOTOPBIN
OCTaJICs B IPEABLAYIINX HAIOTOBBIX eproaax. [lomxydaercs, eciiu B TEKyIIEM IOty JIMMUT ObLI
HCIoNIb30BaH He Ha Bcro cymmy HIIJ, HemspacxomoBaHHas 4yacTh OyJeT TMepeHeceHa Ha
Oynymmii nepuon. PaccMoTpum npumep. Bbl OTKpbUIH TPEXJIETHHM JEMO3UT Ha CyMMy 1 MIIH
pyO©. o craBke 20% U BBIIJIATON MPOIIEHTOB B KOHIIE CpOoKa. J[pyrux mporeHTHBIX OaHKOBCKUX
OpOAYKTOB HET. Yepe3 Tpu roja MakcuMaibHas KIIOUYEBAs CTaBKa HAa HAayajlo OJHOIO W3
MecsieB coctaBmia 15%, ciaenoBatenbHO, HeoOIaraeMblid MPOIIEHTHBINA J0X0 coCcTaBUT 150
ThIC. py0. Ho ecnut panbie HIT/ Hano Obl1o BRIYECTh U3 BCEH CyMMBI MTOJTyYE€HHOT'O B 3TOT T'OJ1
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noxona (600 teic. py0.) u 6a3a mis pacuera HIADJII cocraBuna 450 ThIC. py0., TO ceiiyac HaI0
oyzner yBennuuth HIIJ[ B Tpu pasa, TO ecTh 3a KaKIblil roJ JeicTBUA NMpoayKTa (YUUTHIBas,
gyto HIIJ] coBcemM He ObUT MCTIOJIB30BAH, TaK KaK BKJIaJ OJHH), a 3HAYHUT, HeoOJlaraemas Oaza
oyznet 450 Thic. py0., a 6a3a pacuera HJIDJI coctaBuna mumb 150 THIC. pYO.

Berynunu nannbeie n3ameHeHus B cwity ¢ 1 sHBaps 2025 roga, HO pacnpoOCTpaHSAIOTCA U Ha
JI0XO0Jbl, ToJyueHHble HauuHas ¢ 1 sHBaps 2023 roxa. Ilpum 3TOM B yacTu ompeneseHus
BEJIMUMHBI TPEBBILICHUS IPUMEHSIOTCS HAUYMHAs ¢ HAJIOTOBOTO MEPHO/ia, B KOTOPOM 3aKIIIOUEH
COOTBETCTBYIOIIHUN TOTOBOpP OaHKOBCKOTO BKiIana. B cBs3u ¢ atum B 2025 romy HamoroBas
nepecuntaetr HADJII 3a 2023 roq Ha OCHOBaHMM CBEICHM, KOTOpPbIE OyAYT MpEICTaBICHbI
0aHKaMH, IO JOrOBOpaM OaHKOBCKOTO BKJIa/a CpoKoM neiictBus Oomnee 15 mecsaues. O6 sTom
®OHC coobmuna B muckMe oT 13 gexadbps 2024 rona.

NBan EBuiukun

https://www.kommersant.ru/doc/8269505

PUA Hoeocmu, 11.12.2025, B 2ocdyme npedsioxusiu CHU3UMb
cmaeku HO®J1 dns neHcuoHepoe

Lenymambi [ocdymbl om bpakuyuu "Cnpasednueas Poccus" npednoxunu
CHU3uUmMb cmaeku HA®J1 0nsi neHcUoHepos8 U poccusiH npedrneHcUoOHHO20 8o3pacma.

3aKOHONPOEKT O BHECEHUH TaKMX MU3MEHEHUH B 3aKOHOJATENbCTBO OyneT BHeceH B ['ocaqymy B
cpedy . ABTOpaMH HMHHUIMATHUBBI CTalu JUAEP HapTHH, Ti1aBa AyMckoi ¢pakuuu Ceprei
MupoHOB W Tpejacenarenb KOMHUTETa ['OCIyMBbI MO Pa3BHTHIO TPa)XXTaHCKOTO OOIIECTBa,
BONpPOCAaM OOIIECTBEHHBIX U PEIUIHMO3HBIX o0beauHeHuil fHa JlantpaTtoBa. JlokymeHT
umeetcs B pacnopsbkeHun PUA Hosoctu.

"TTpoexT ¢enepanbHOro 3aK0Ha MOATOTOBIIEH B LIESX YCTaHOBICHHSI TOHM)KEHHBIX HaJOTOBBIX
CTaBOK 10 HaJory Ha Aoxoabl pusmueckux i (HADIT) B oTHOIEHNH JOXOA0B TIECHCHOHEPOB
U JIUI] TIPEeINIEHCUOHHOT 0 Bo3pacTta”, - coo0IaeTcs B MOSCHUTENBHON 3aIIMCKE K TPOEKTY.

B Gecene ¢ PUA HoBoctu MupoHOB pacckasall, 4To MpeajaraeTcss OCBOOOIUTh OT YILIATHI
HIADJI ¢ 3apaboTHOM TUIaThl IEHCHOHEPOB, T0X0]T KOTOPHIX HE MPEBBINIACT MOy TOPAKPATHBII
pa3Mep NpoKUTOYHOTO MUHMMYMa JJIs1 IEHCHOHEpA.

"Ceromnst 3T0 moutu 22,9 teicsun pyoseit... "CrpaBemmBas Poccus" npesiaraet CHU3HUTH
HAJIOTOBYI0 HArpy3Ky MUIg TpaxkJaH IIEHCMOHHOTO M MPEAIEHCHOHHOIO BO3pacra,
yrutaunBatoux HIADJI B pasmepe 13%, ubu 0X0/1bI HE MPEBHIMIAIOT 2,4 MUILTMOHA pyOIieli B
roa", - 100aBuUI OH.

Jlupep mapTMM OTMETHJ, YTO OTMETHJI, YTO MEHCUH B Poccum He 00iararoTcst HaJIOroM Ha
J0X07bl (PU3NYECKHX JIUL, HO co cBoux noxonoB HJIDJI B pazmepe 13% oTUHCHAIOT ero u
paboTarolye NeHCUOHEPHI, U PEINECHCUOHEPHI.

"CerosiHs HajoroBasi CUCTEMA HE YUMTBHIBAET, UTO Y 3TUX KaTETOpUH IpakAaH I0XOAbI, KaKk
MPaBWJIO, OrPAaHUYEHb, M BO3MOXXHOCTH HX YBEJIWYUTh - MHUHUMaJbHBL [lpu 3TOM
MOBBIIIAIOTCS PAacXo/bl HA MEeAMLMHY. MBI npesyiaraeM, 4ToObl IEHCUOHEPHI, Yel JOXOH He
npesbimaer 1,5 mpokutouHoro MuHMUMyMa, He tiatwian HJADJI ¢ 3apnnaTel wiam cBOUX
nonpaboTok", - pacckazana JlantparoBa PUA HoBoctu.
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OHa yTOoYHWJIa, YTO JJIs1 T€X, YbH JOXOJBI BBIIIE 3TOTO Topora, craBku HIADJI Heobxoaumo
CHU3UTH BABOE - 10 50% OT NEeHCTBYIOMMX, a AJs NPEANECHCUOHEPOB - 10 75% OT TEKyLIUX,
YTO MOYKET CTaTh XOPOIIUM CTUMYJIOM MPOJ0JKATh paboTaTh, HE TEPSis B JOXOaX.

[Ipennaraemble M3MEHEHHUs, IO CJIOBaM [IJaBbl IyMCKOTO KOMHUTETA, HE 3aTParuBaroT
crHeluaibHble CTaBKU (Hanmpumep, 35% ¢ BBIUTPHILIEH WIN AJI HEPE3UAECHTOB), U peyYb HJIIET
TOJILKO O JI0XO0JIaX OT TPy/ia U MOJOOHBIX HCTOYHUKAX, 00JIaraeMBbIX 110 O0IIEH mIKae.

"HamoroBasi cuctema no/KHa OBITh HE TOJBKO 3((HEKTUBHON, HO M TymaHHOW. [loxuibie
TpaKAaHe YeCTHO OTpabOTalu BCIO KHM3Hb. A MPEANEHCHOHEPHI HAXOMATCA KaK pa3 Ha TOM
JTane, Korja Ba)KHO HE BBITECHATh UX C pPbIHKA TPyJAa, a MOAJAEPKUBATH", - MOJABITOXKHUIIA
JlanTparosa.

TACC, 11.12.2025, CI1 ebisisuna depuyum 374,4 mnpo pybneu 3a
deesimb Mmecsiyee 8 6rodxeme CouyghoHOa

Erodxem CouyuarnbHo20o ¢hoHOa Poccuu 3a 9 mecsiues amoeao 2oda UCMOIHEH C
depuyumom 8 374,4 mnpd pybned. O6 amom 2oeopumcs 8 oriepamugHoM O0Kade
CuyemnHoti nanambl P® o xo0e ucrnioniHeHusi 6rodxema ®oHOa MeHCUOHHO20 U
coyuarnbHo20 cmpaxoeaHusi Poccutickou ®edepayuu 3a siHeapb - ceHmsibpb 2025
eooa.

"bromker ®onma 3a 9 mecsies 2025 roga ucnosHeH ¢ AehUIUTOM B o0beme 374,4 mipa
py6usieit. Octatku cpenctB Oromxera COP na 1 okTabps 2025 roga coctaBunu 1,6 TpiH
pyOneit", - ToBOpHUTCS B COOOIICHHH.

B xmroueBbIX BBIBOJIAX TOBOPUTCS, 4TO uToraM 9 mecsues 2025 roga goxoasl CouuaabHOTO
donna Poccun cocraBmu 12,1 TpiH py6iel, uto Ha 6,5% Oobiiie ToKa3aTes aHaTOTHIHOTO
nepuona 2024 roga. MicnoiiHeHne rogoBOro miaHa 1o A0X0AaM BhIpOCO Ha 1,9 nmponeHTHOro
MYHKTa U cocTaBuiio 72,8%.

OcCHOBHYI0 10110 B 00miel cTpykrype aoxomoB doHga cOCTaBUIM CTpaxoBbIE B3HOCHI Ha
00s13aTeNIbHOE COIICTPaxoBaHUE - MOYTH 9 TpaH pyOneid, wm 74,1% obmero oObema
noctymieHuid. [lo cpaBHeHUIO ¢ aHaMOTUYHBIM TieproaoM 2024 roma 00beM MOCTYIUICHUIH
CTPaxoBBIX B3HOCOB BbIpoc Ha 1,2 TpuH py06reii (Ha 16,2%). ['om0oBoii pOrHO3HKIH MJ1aH 1O
JTAHHOMY BHUY J10XOJIOB BBINIOJIHEH Ha 74,9%.

Pacxonpt COP 3a 9 mecsitieB 2025 roja BEIPOCIN OTHOCUTEIBLHO aHAJIIOTMYHOTO repuojaa 2024
roga (ma 1,3 tpnu py6neit, wim 11,9%) u cocraBunu 12,5 tpnu pyo6neir (73,4% ot
YTBEPKICHHBIX TOJIOBBIX HA3HAUCHUIA).

https://tass.ru/ekonomika/25875901

PUA Hoeocmu, 10.12.2025, [onsi poccusiH ¢ 0OoxodaMu HUXe
epaHuybl 6edHocmu e lll keapmane cocmaeuna 6,5% - Poccmam
YucneHHocmb HaceneHus Poccuu ¢ 0eHexHbIMU 0oxodamu HUXe 2paHuUubl

6edHocmu 8 mpembem kgapmarne 2025 200a cocmasura 9,4 MunsiuoHa 4esrioeex, unu
6,5% xumenel cmpaHbi, criedyem u3 rpedsapumeribHbiX 0aHHbIX Poccmama.

B nepBom kBaprane oHa cocraBisia 11,9 munnuona yenosek (8,1% sxuteneil cTpaHsl), BO
BTOpOM - 10,8 Mmmnona uenosek (7,4%) .
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HauanpHoe 3HaueHue '"rpaHUIBI O€AHOCTH" YCTAHABJIMBACTCS HAa YPOBHE IIOCJIECIHETO
pacueTHOro 3HaueHUs! MPOKUTOYHOTO MUHUMYMa Ha OCHOBE MOTPEOUTENILCKOM KOP3UHBI. DTO
MPOKUTOUYHBIN MHHUMYM 3a 4eTBepTbid KBapTan 2020 roja, KOTOpPBIA €XEKBApTaJbHO
YBEJIMYHUBACTCS 110 YPOBHIO HH(IIALHH.

Kak cnemyer u3 nmanubeix Poccrara, 6a3zoBas rpanuia 6e1HOCTH B 4eTBepTOM KBapTasie 2020
roza 6bu1a Ha ypoBHe 11 329 pyGuieit. B TpeThem KBapTasie TeKyIIero rojia 3HaueHHe TPaHULIbI
6ennoctu coctaBuiio 16 980 pyo6ineit (poct Ha 48,48% K ueTBepToMy kBapTainy 2020 roaa).

"UHCIIEHHOCTh HACEJICHUsI C JIOXOJAaMU HUKE TPaHUIIbl OeTHOCTH cocTaBmia 6,5% sxuteneit
ctpanbl. [1o cpaBHeHMIO ¢ TpeTbUM KBapTajioMm 2024 roga 10Jisl HACEJIEHUS C JOXOJaMU HUXKE
rpaHUIbl OeTHOCTH cOKpaTuiach Ha 1,5 m.m. Ha cHmkeHue ypoBHSI O€IHOCTH HMOBIHUSUIA POCT
JIOXOJIOB HAaCEJICHMs 3a CYET pocTa 3apabOTHBIX IJIAT, AOXOAOB OT MPEANPHHUMATEIILCKOM
JeSITeTbHOCTH U COLMAJBHBIX MOCOOMI", - TOBOPUTCS B KOMMEHTapUU CTATUCTHYECKOTO
BEJIOMCTBA.

B HHB&pG-CGHTHGpe YUCJICHHOCTbL HACCJIICHHUA C JCHCKHLBIMU NOOXOHAaMU HHIKC TI'pPaHUIBI
o6ennoctu Obu1a 10,5 MuIMoHa YenoBek, win 7,2% >kuTenel CTpaHbl.

B wurone npesupent Poccun Buagumup Ilytun roBopun o Poccust mocturiia pexopIHOTO
CHIDKEeHUA ypoBHs 6enHoctu. [1o utoram mponuioro roga ona cocrasuia 7,2%.

PUA Hoeocmu, 10.12.2025, CunbHee 8cezco e P® obocmpeHa
kadpoeasi nompebHocmb 6 KeanugpuyupoeaHHbIx paboyux -
Komsikoe

CunbHee ecez2o Ha pbiHKe mpyda ce200Hs obocmpunack nompebHocmb 8
KeanuguyuposaHHbIx paboqux u onepamopax obopydoeaHus, cumyauyusi 6ydem
ycyaybnambcs, ecnu He npeornpuHsSImb Mepbl, coobwun MuHucmp mpyda u
coyuanbHol 3auwumsli P© AHmoH Komsikos.

«HampspkeHHOCTh 0COOCHHO y Hac o0ocTpuiiach 1Mo TpodeccusiMm KBaTH(DUITUPOBAHHBIX
pabouux u onepatopoB o0opyoBaHus. M eciin He IPUHATH COOTBETCTBYIOLIMX MEP CErOJIHs,
TO MBIl YETKO MOHMMAEM, YTO B JAJbHEHIIEM 3Ta cuTyauus OyaeT ycyryOisThCs», - cKaszal
KoTskoB Ha pacimmpeHHOM 3aceanuu komuccuu I'occoBeta «Kaapsi».

OHM OTMETHII TAKXKE, YTO HA PBIHKE TPYAa €CTh HECOOTBETCTBHE OTPACIEBOTO OaaHca KaJpoB
LIeJIEBOM MOJIENIM SKOHOMUKH - TO €CTh U3 yUEOHbIX 3aBECHUN BBIMYCKAIOTCS CIICLUATUCTBI,
KOTOpBIE HE COOTBETCTBYIOT 3alpocaM 3KOHOMHUKHU B Kajpax. J{s pemeHus 3TUX BOIPOCOB
MuHTpY MOATOTOBMJ IMPOTHO3 MOTPeOHOCTH B paboTHMKAax B Poccum Ha ceMuieTHH
TOPHU30HT.

«B ropuzonre cemu et HaM HE0OXOAUMO BOBJIEYb B 3KOHOMUKY 12,2 MusuinoHa yenosek. 13
HUX npuMmepHo 11,7 MwumoHa - 3TO 3aMelleHHEe TeX, KTO B CHJIy IIEHCMOHHOIO BO3pacTa
BBIOBIBAET U3 SKOHOMHMYECKH akTUBHOHM (pa3bl. U mpumepHo 500 ThIcsY - 3TO HOBBIE paboune
mecta. To ecTb B cpelHEM B TOJI HAM HEOOXOIUMO OyAeT MPUBIEKATh Mopsaaka 1,7 Muumona
YeJI0BEK», - O0BSICHUI MUHHUCTP.
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TACC, 10.12.2025, C® o0006pun 3aKOH O 3aK/lro4YeHuUu
dobpocosecmHbIMU KOHUEeCCUOHepaMu coasiaweHuli 6e3 KOHKypca

Cosem ®edepauyuu Ha rn7eHapHoM  3acedaHuu  0006pusli  3aKOH,
npedycmampugarowuti 051 006pOCOBECMHBbIX KOHUECCUOHEPO8 B03MOXHOCMb
3aK/10YEeHUSI HOB8020 KOHUECCUOHHO20 coarlaweHusi 6e3 KOHKYPCHbIX npouedyp.

3aKoH TMpeIycMaTpUBAET, YTO KOHIEACHT M TMOJOXKUTEIHHO 3apEKOMEHIOBABIIUN CeOs
KOHIIECCHOHED (YacTHBII MHBECTOP) CMOTYT 3aKJIIOYHUTh HOBOE COTJIAIICHUWE O OKOHYAHUS
cpoka paeWcTBus Tekymero. OCHOBHOE YCJIOBHE - OTCYTCTBHE (DAaKTOB HEWCIIOIHEHUS WIIH
HEHQUICSKAIETO  WMCIOJIHEHHS  00S3aTeNbCTB 1O JACHCTBYIOIIEMY  COTJIAIICHHMIO.
I[OHOHHI/ITCJ'II)HO JOJIDKHBI OLITH AOCTUTHYTBI BCC IIJIAHOBBIC IIOKAa3aTCJIM II0 TCKYIIMM
KOHLleccusiM. Hampumep, COKpamieHbl TOTEpH B CETsAX, OOecreYeHa Ka4yeCTBEHHAs |
Oecniepeboiinas pabora.

Pa3mep MHBECTHIIMOHHBIX 0053aTENbCTB MPH 3aKIIOUYEHUH HOBOTO JIOrOBOPa HE MOXKET OBITh
MEHbIIE JBOWHOW BaJOBOM BBIPYUYKH 3a NOCJIECAHUM MOJHBIN FOJ WM CYMMBbI, KOTOPAsi HyHa
uisi pabOT MO aKTyalM3MpPOBaHHBIM CXEMaM TeIJo- M BoAocHabkeHus. Bo3MoxHOCTH
3aKJIFOYATH HOBBIH JIOTOBOP MOTYT TIOJYYUTH TOJIBKO KOHIICCCHOHEPHI, T0OPOCOBECTHO
UCTIONHSIOIINE CBOU 0053aTeNBCTBA B paMKaX JACHCTBYIOINIETO COTIAIICHUS.

Taxke B 3aKOH BKJIFOUEHBI HOPMBI, YCTaHABINBAIOIIUE €KETOJHOE HAMpPaBJICHUE JOKJIaJga O
pe3yJabTaTax KOHTPOJIS 3a COOJIIOJICHUEM YCIOBUN KOHIIECCHOHHBIX COIJIAIIEHUH B PETHOHE B
3aKOHOJATENbHBIA oOpraH cyObekra P®, ckasam paHee 3aMMHHHCTPAa SKOHOMHYECKOTO
pasButusg Muxann Kamunckuit. Konneccuonep Oyzaer o0s3aH HHPOPMUPOBATh KOHLIEAECHTA U
OpraH WCIIOJHUTEIIHOW BIACTH PETHOHA, PETYIUPYIOMHNA Tapu@bl, O TOJYYEHHBIX HM
cpencTBax u3 6r01keToB PD pa3snuuHbIX ypoBHEH U MHBIX Mepax roCIoNIepKKH, J00aBUI OH.
HpOGKTI/IpyeMI)Ie IMOJIOKCHHA 3aKOHOIIPOCKTA HAaIpaBJICHbBI Ha HCEAONYHICHUWC 3aBBIIICHUA
Tapu(oB, OTMETHII 3aMMHUHUCTPA.

Peanuzanus 3akoHa mo3BonuT 3¢ ¢dexktuBHee ympaBnath oobekramu JKKX u obecneuut
IPEJOCTaBIEHUE HACEJIEHUI0 Oojiee KadeCTBEHHBIX KOMMYHAJBHBIX YCIYr, CUUTAIOT B
MUHIKOHOMpPa3BUTHSL.

PUA Hoeocmu, 10.12.2025, C® pacwupun nosiHomMmo4yusi baHka
Poccuu npu c6ope ¢ghuHaHCcOB80U cmamucmuku

Cosgbed 0006purn 3aKoH O pacwupeHuu nosHomoYul LleHmparnbHo20 baHka
P® npu cbope cbuHaHCOB0OU CcmamucmuKku 8 paMkKax CucmeMbl HauuUOHaribHbIX
cyemos (CHC).

Cucrema HAallMOHAJIBHBIX CYCTOB IMPCACTABIISACT coboit COBOKYIIHOCTb B3aMMOCBA3aHHBIX
nokasaresen s oTpaykeHust HHpopMauu o GyHKIHOHUPOBaHUM 3KOHOMHKH. Ceituac bank
Poccun cocraBmnser ¢uHaHCOBBIN cueT PD B 3TOH cHcTeMe, a TakkKe MO COTJAMEHHIO 00
uHpOpMaLMOHHOM B3aumojeiictBun ¢ Poccrarom HaumbHas ¢ 2008 roma ¢dopmupyer
nokazarenu TeKymux (HedunancoBeix) caeroB CHC no 6aHKOBCKOI cucteMe.

A Poccrat coctasnset nokazarenu CHC no apyrum ¢GpuHaHCOBBIM NOCPETHUKAM U BKIIOUAET
uHpopmanuio L[b mo Tekymum cderam OaHKOBCKOW CHUCTEMBI, TAaKUM 00pazoM (Gopmupys
HOJIHBIN HA0Op CYETOB MO BCeM (DMHAHCOBBIM OpPTraHU3ALUSM.

89



MOHUTOPHUHI' CMU

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

Hogerit 3aKk0oH pa3paboTaH B IeNsIX peanusanuu npemioxeHus Poccrara o mepenaye banky
Poccun ¢pyHkimu nocrpoenus moiaHoro Habopa cuetoB B CHC At KpeIuTHBIX U HEKPEAUTHBIX
(WHAHCOBBIX  OpraHW3anuid, MNpoPydyacTHUKOB (UHAHCOBOTO  pBIHKA, a  TaKke
¢uHOpranu3zanuii, He mogHa30pHBIX LIb.

B cooTBeTcTBUU ¢ JOKyMEHTOM TpaBUTEILCTBO PD 110 cornacoBanmio ¢ [{b Oyner onpenensits
cilydad, KOrja JOCTYNl K HH(OpPMAalKu ToCyAapCTBEHHOr0 HH(OPMAIMOHHOIO pecypca
Oyxrantepckoi ((UHAHCOBOI) OTUETHOCTH MOXET ObITh OorpannyeH. MHpopManms, 10CTym K
KOTOpOﬁ OrpaHHU4YCH, MOXCT IPCAOCTABIATHCA JIUMIIb OpraHaM TOCBJIACTU W MCECTHOI'O
CaMOYIIPaBJICHUS, HTHBIM TOCOpPraHaM, TOCY1apCTBEHHBIM BHEOOMKkeTHBIM (ponam u L[b.

Takxe Ha 2026 Ton mpojmieBaeTcst mpaBo opiui, cyosekroB MCII 1 MHIUBUAYaTbHBIX
npeanpuHumarenei, 3apeructpupoBanubix B JHP, JIHP, 3amopoxckoiti m XepcoHCKOH
00JacTsX, MPeACTaBIsATh NPOPUILHBEIM BEJOMCTBAM TEPBHYHBIC CTATHCTUYCCKUE TAaHHBIC B
3JICKTPOHHOM HJTM OYMa)KHOM BHJIC.

3aKoH AOJIKCH BCTYIIUTH B CUJIY CO JHA €ro O(bI/IL[I/IaHBHOFO OHYGJII/IKOBaHI/IH.

PUA Hoeocmu, 10.12.2025, Om6yOcmMeHa UHBECMOpPO8 MOXXHO
o6cydumsb nocsie doHacmpolku delicmeyrowux MexaHusmos - L|b
Po

Boripoc Heobxodumocmu co30aHusi uHcmumyma omMbyOcMeHa UH8Eecmopos8
MOXHO Ha4damb obcyxO0amb rocre OoHacmpouku Oelcmeyruux MexaHuU3Mo8 UX
3awumel, 3asi8usn 8 uHmepsbro PUA Hosocmu riepebit 3amecmumerisb rnpedcedamerisi
baHka Poccuu Bnadumup YucmroxuH.

Hanumonanenast accommanms ydacTHHUKOB (oumoBoro peiHka (HAY®OP) B ampene
MPEIIOKIIIa PAaCCMOTPETh BO3MOXKHOCTH CO3/IaHUSI MHCTUTYTa OMOYJICMEHAa MHBECTOPOB B
KAaueCTBE CIELMAIbHOIO MEXaHM3Ma 3alIUThl UX IIPaB.

«/Ing Havama BaXHO TIOCMOTpPETh, Kak 3apaboTaeT cHcTeMa TapaHTHPOBAHUSA IIO
WHAVBUIYaJIbHBIM WHBECTHULIMOHHBIM cueTaM. Takke Halo IMOHATh, YTO HE yCTpauBaeT B
JNENCTBYIOIIMX MEXaHU3Max 3allUThI», - IPOKOMMEHTUPOBAJ OH npegioxenrne HAYOOP.

«IToMuMoO cy10B, €clTi MBI TOBOPUM HE TOJBKO MPO aKLKHU, HO U MPO OOJIUTAINH, €CTh 0011ee
coOpaHue 00JIUTallMOHEPOB, €CTh MPEACTABUTENH BIAICIbIIEB OOJTUTALNI, - TPUBEN IPUMED
YUCTIOXUH.

«ITH WHCTUTYTHl HE WJCATBHO padOTald B TEUEHUE TOCIEIHUX JECITH JIET, HO 9TO HE
03HAYaeT, 4TO TeTeph UX HAJ0 OTOJBUHYTH B CTOPOHY M MPUIYMAaTh HOBBIA HHCTPYMEHT. MBI
IUTAHUPYEM KX IepedOpMaTUPOBaTh, YTOOBI OHU ObLTH OoJiee 3(H(PEKTUBHBIMU M HAVITYYITAM
o0pa3oM 3amuiany MpaBa BiaaeiblleB oOmuraiuii. Todpko MOcCie 3TOr0 MOXKHO HadyaTh
00CY»K/1aTh BOIIPOC CIIEOMOYICMEHaY, - IOTYEPKHYJI OH.

PUA Hosoct, 10.12.2025, CTpyKTypHbIE 00JUTalMH KaK KJIACC IPUHOCAT IPEUMYILIECTBEHHO
HEPBIHOYHYIO JOXOIHOCTH - [{b PD

CrpykTypHBbIe 00auranuu, Oym BbIITyCKa KOTOPBIX HaOJIIOAAETCs B MOCIEIHUE TPU rojia, Kak
KJacc (PMHAHCOBBIX MHCTPYMEHTOB MPUHOCAT MPEUMYIIECTBEHHO HEPHIHOYHYIO TOXOJHOCTD,
TOBOPUTCS B MOAroToBiIeHHO bankom Poccun nHpopmMalimoHHO-aHaIUTHYECKOH 3alHCKe.
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TunoBast cTpyKTypHas oOiurarust mpeacTaBisieT coO0oi HeoOeCTIeueHHOe 0053aTelbCTBO B
pyOnsiX Ha cpok 1o roaa ¢ cuMBoimueckuM KymoHoM B 0,1%. Ilpenmonaraercs, 4To 10X0x
WHBECTOPY NPUHOCUT PA30BbIM JOMOJHUTEIBHBIA IJIATEK MPU TOTALICHUH OOJIUraluu.
BenuunHa MOMOTHUTENHHOTO IUIATEKA 3aBUCHUT OT W3MEHEHHUS II€Hbl 0a30BOTO AaKTHUBA!
MHJIEKCa, BAJIFOTHOM Maphl, aKIMU OJTHOTO UM HECKOJIbKUX YMHUTEHTOB.

Y TUMOBOU CTPYKTYPHOU OOTUTAIINK OTCYTCTBYET TaK Ha3bIBacMasl 3alllUTa KaluTaia, TO €CTh
pasMep BBIIIAT MOKET OBbITh MEHbLIE HOMHHAJla B 3aBUCUMOCTHU OT HACTYIUICHHUS WIIH
HEHACTYIUICHHS 3apaHee OTOBOPEHHBIX 00CTOSTENBCTB. B cBOeM OONBIIMHCTBE CTPYKTYPHBIE
00JUTaIy XapaKTepU3yrTCsl HEPHIHOYHOM MPOIICHTHOM CTaBKOM.

OCHOBHOH POCT IPOAAX CTPYKTYPHBIX MPOIYKTOB Ipuiesncs Ha nepuof ¢ 2022 no 2024 rox.
3a Tpu roga o0beM pBIHKA BBIpOC Oojee yeM B TATh pa3, ¢ 357 mwumapaoB g0 1,869
TpuUIMOHA pyOneil. OJHOBPEMEHHO YHCIIO BBIMTYCKOB CTPYKTYPHBIX HPOIYKTOB 32 TOX
yBenmMumiIoch ¢ 455 o 1613 mryk. bByMm CTpyKTypHBIX MPOAYKTOB MOAMUTHIBAET dMHUCCHUS
CTPYKTYpHBIX obnuranuii (poct ¢ 82 muyumapaos pyoseit B 2022 rogy no 1,663 tpuyuimona
pyoueit B 2024 rony). Ha HuX mpuiencss OCHOBHOW 00BEM BBIMyCKa TaKOTO THIA Oymar,
TOBOPUTCSI B TOKYMEHTE.

[To cocTostHuto Ha urob 2025 roa 00beM phIHKA CTPYKTYPHBIX TIPOIYKTOB cocTaBiseT 1,92
TpUJUIMOHA pyOneit, u3 Hux 91% npuxonuTcst Ha CTPYKTypHbIe oOiuranmu - 1,738 TpuiuirnoHa
pyouneii. IlomaBnstommii 00BEM M KOJMYECTBO BBITYCKOB CTPYKTYPHBIX —OOJIHTaIuii
pa3MeInaloTcsi Ha BHEOMpKEBOM pbiHKE. Jlons oObema BBIMYCKOB, JOMYLICHHBIX K
OpraHU30BaHHBIX TOpPraM, Ha utoJib 2025 roga cocrapinseT 6,5%, unu 112 munnuapaos pyounei,
Opyd 3TOM POCT JAHHOTO CerMeHTa Halmonaercs B TedeHue Bcero 2025 roma (ma 3,5
MPOILIEHTHOTO MTyHKTA).

Ha pblHKe CTpYKTYpHBIX OOnurauuii mo oObEeMy W YHUCIY BBITYCKOB JOMHHHUPYIOT TPH
SMUTEHTA, OPUCHTUPOBAHHBIX HA pO3HUYHBIN cerMeHT: «Coepbank Kby, 6ank BTH u Anbda-
6aHk. COBOKYINHBIH 00BEM CTPYKTYPHBIX OOJMranuii B oOpalieHHH Tpex JHIEPOB Ha HIOJb
2025 roma cocramusiet 397 MuIMapaoB pyoJIei.

«CTpyKTypHBIE  OOnWranmuu Kak  KjacCc  (UHAHCOBBIX  HHCTPYMEHTOB  MPHHOCST
MPEUMYIIECTBEHHO HEPHIHOYHYIO IOXOAHOCTh. B cBOeM OOJIBIIMHCTBE OHU XapaKTEePU3yIOTCS
HEIOMONYYCHHBIMH JOXOJJaMU B CPaBHEHHH C MHBECTUIIMSMU C MEHBIINM yPOBHEM PHUCKA.
CpenneB3BelnieHHass 1O 00BEMYy BBINTyCKa pealn3oBaHHas ((akTUdeckas) JITO0XOTHOCTh
oOmuranui, BeimymeHHbIX AO «Coepbank Kby, bank BTB (ITAO) u AO «Anbda-banky, -
3,2% romoBeix. Menuana moxomHOCTH coctaBuna +5,1%; wmoma (Hambosiee dYacTo
BcTpeyarouieecs 3Hauenue): +6,0%», - TOBOPUTCS B TOKYMEHTE.

CratucTrueckue XapakTEPUCTUKU JOXOIHOCTH CTPYKTYPHBIX OOJUTAIMil HAXOIATCS HUKE
peiHKa. B wacTHOCTH, CTPYKTypHbIE OOJUTalUN TPOUTPHIBAIOT HMHICKCY KOPIOPATUBHBIX
obmuramuit RUCBTRNS, ¢onmam aeHexHOro phIiHKAa WM cpenHei aoxomHoctd Od3 Ha
COIIOCTAaBUMBIX cpokax. Hanbonplryto oTpUIaTeNbHYIO JOXOAHOCTh MOKa3alu CTPYKTYpPHBIE
obsuraruu, 6a30BBIM aKTUBOM KOTOPBIX OBLITM BaTIOTHBIC Mapbl, orMeTuiu B 1b.
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PUA Hoeocmu, 10.12.2025, Poccusi 6e3 doncmumynoe 6ydem dosi2o
uomu K yesnu rno pocmy Kanumanu3sauyuu ¢poHO08020 pbiHKa - L|b

Poccusi 6e3 dQornonHumersibHbIX cmumynoe 07l dMUMeHmMo8 U co30aHusi
dosepumerbHOU cpedbl Onsi uHeecmopos bydem oO4YeHb 005120 udmu K uesnu o
yO080€HUK Karnumarnu3ayuu ¢poHO08020 pbiHKa, 3as8un 8 uHmepsbto PUA Hoeocmu
rnepsbiti 3amecmumerns nipedcedamensi baHka Poccuu Bnadumup HYucmioxuH.

Kanuranuzanus ¢ongoBoro peiika P® k 2030 roay gomkHa BeIpacTd HE MeHee ueM 10 66%
BBII, x 2036 rony - no 75% BBII, roBoputcs B maiickoM yka3ze npe3ujgenra PO Bragumupa
IlyTuHa.

«/lns pa3BuTHS 1071€BOTO pHIHKA (PMHAHCHPOBAHUS HyXHAa HHOPACTPYKTypa U HHCTPYMEHTHI,
YTOOBI B NOJXOAALIMH MOMEHT KOMIIAHUU-3MHUTEHTHl U HMHBECTOPHI BBIXOJAMIM Ha PBIHOK
JI0JIeBOTO KamuTana. Bes HeoOxXomumast Aist 3TOro WHQPPACTpyKTypa W pa3BUTas JIMHEHKa
MHCTPYMEHTOB, B TOM YHCJIE JUIsl PO3HUYHBIX HHBECTOPOB, y HAc ecTh. Ho HaMm ele npeacTout
Cepbe3HO MOPadOoTaTh HAJl BOMPOCAMHU, KOTOPHIE KaCAIOTCSI MHCTUTYIIMOHAIBHBIX HHBECTOPOB
Y CaMMX DMHUTEHTOBY, - CKa3aa UMCTIOXHH.

«K cokanenuto, Tak OJyYHIIOCh, YTO HA HAIIIEM PhIHKE OAaHKOBCKUN KPEIUT PACCMATPUBACTCS
YyTh JIU HE KaK €IMHCTBEHHBI MHCTPYMEHT ISl IPUBJIEUECHUSI CPEACTB MO NMpoeKThl. Kpome
ATOT0, YaCTh KOMITAHUI CMOTPHUT, MOXKHO JIM TIOJIYYUTh KaKHue-TO CPeACTBa U3 (penepaibHOro
oromxkera. s TOro, 4ToObl OHM MOMEHSIIM CBOM B3IJIST U BBIXOJWJIM HAa PHIHOK KamuTana,
HYHO BPEMSI U IOTIOJHUTEIIbHBIE CTUMYJIBI CO CTOPOHBI TOCYAPCTBAY», - CYUTAET OH.

I1o ero cioBaM, IMCKYCCHS 10 ’TOMY IIOBOY BEIECTCS YK€ HECKOIBKO JieT. LIb PO npuaumaer
B HEWl aKTUBHOE y4yacThe, HO pemeHne 3a MUH(QHHOM U TIPaBUTEIECTBOM.

«MBbI He pa3 TOBOPHIIH, YTO JIOCTATOYHO CEPhE3HbIE MPOTPaMMbl CyOCHANPOBAHUS, KOTOPHIE
CErofiHsl OPHEHTUPOBAHbl HAa KpPEIWUT, MOXKHO ObUIO OBl pacHIMpuTh M Ha J0JIEBOE
¢buHaHCcHpoBaHUe, 4TOObI CyOCHIMHM TOIy4Yald M Te KOMIAHHM, KOTOpPbIE BBIXOAST Ha
nyOnuyHoe pa3menieHnue. s Takux KOMIIaHUM CTOUT IMPEayCMOTPETh JIbIOTHI M0 HAJIOTY Ha
npuObLIb, KAK MUHUMYM B (pe/IepaibHOM 4acTu», - cka3aj OH.

«Kpome Toro, Ha Ham B3rJsiA, ObUTO OBl MPAaBUIBHO, YTOOBI MyOIMYHBIE KOMIIAHUU HWMENN
IPEUMYIIECTBO Mepe]] APYTHMHI KOMIAHUSAMH Ha MOJTy4YE€HHE TOCIOAICPIKKH: €CIIM KOMITAaHUU
YIIOBJIETBOPSIIOT YCTAaHOBJICHHBIM KPUTEPHUSAM, TO IPUOPUTET OTAACTCS UIMEHHO ITyOJIMUHBIMY,
- 100aBWJI OH.

«Iloka B ompeneneHHOW CTEMeHH NPOPAOOTKH HAXOMATCS TOJIBKO MEPHI, Kacaroluecs
pacmupeHusi cyOcuaupoBaHus Ha MyOnuuHble pasMemnieHus. M g odeHb HaAAEIOCh, YTO B
JIOCTAaTOYHO OJIM3KOE BpeMsl ATH BO3MOXKHOCTH OyayT 3aKperieHbl JOoKyMeHTaiabHO. Ilo
OpyrUM WHHUIMATHBaM ToKa JoroBopeHHocTedl HeT. Ho moBTOpro, 4to 6e3 CTUMYIOB,
CCTCCTBCHHBIM ITyTCM MbI 6y,ueM OGGCHC‘II/IBaTB POCT KaluTain3dalnuu O4YCHb U OUCHBb JOJITO. 4!
K 2030 roay nocturnyth 66% BBII Oyaet odueHb Cl10KHO», - HOJUEPKHYT UHCTIOXUH.

IlIo ero cnoBam, I MHCTUTYLIMOHAJIBHBIX MHBECTOPOB HYKHO CO3JaBaTh Cpeidy, KOTOpas
MO3BOJIUT MM aHAJM3MPOBATh HACTOSIIECEe W OyAyliee KOMIAHUH, OyMard KOTOPBIX OHHU
IUIAaHUPYIOT —mpuobperath. «Ha HoOpManbHO (QYHKUMOHUPYIOIIEM pPBIHKE HMMEHHO
WHCTUTYIIMOHAJIBI SIBJISIOTCS TEMH HWHBECTOPAMH, KOTOpBIC 3aJal0T TOH W 3a KOTOPBIMHU
CIIETyIOT PO3HIUYHBIC MHBECTOPHI, U HUKAK HE HA000pOT. BOT moka y Hac 3/1eCh O4eHb OOJIBIIIOE
moJie Jiyisi paboThI», - CKa3ajl OH.
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«O4eHb BAXKHBIM 3JIEMEHTOM SBIISIETCSI B3aUMOOTHOIIEHUE KOMIIAHUM M €€ Ma)KOPUTapHOTO
aKIuoHepa ¢ MUHOpUTapusMu. Ecin MuHopuTapuii mpruoOpest akiiuu KOMITAHWHU, PACCUUTHIBAS
Ha OJINH CIICHAPHUU €€ pa3BUTHs, a MOTOM B HEW YTO-TO MPOMU3OLILIO: CMEHUJICS KPYITHEHITUN
aKIUOHEP, PaCHIUPWINCh Cephl AeSTEIbHOCTH, CIyYUIOCh YKpyIHEHHE OuzHeca (CIusHUE
WIH TIOTJIONIEHKE), KOHEUHO, Y MUHOPUTAPHS JOKHO OBITH MPaBO BBIMTH U3 3TON KOMITAHUU
M, COOTBETCTBEHHO, MOJYUYWUTh 3a CBOM aKIIMU aJCKBAaTHYIO IeHy. /lanexko He Bcerga Ha
IIPaKTUKE 3TO JOCTUraeTcs, 4TO, KOHEYHO, CHHYKAET YpPOBEHb [IOBEpPHUS», - 3aKIIOUNI
YHucTrioxuH.

PUA Hoeocmu, 10.12.2025, BbieoO pocculicKux 20CKOMnaHuu Ha
PbIHOK akuua cnocchmeyem nosbiWeHUrw e20 Kanumasiu3lauuu -
Uub

Bbieod pocculickux KomrnaHul c 20cy0apCmeeHHbIM ydYacmueM Ha PbIHOK
akyud bydem crnocobcmeogamb MOBLILEHUK €20 Kanumanusayuu, 3aseusl 8

uHmepsebto PUA Hosocmu nepsebiti 3amecmumernb rpedcedamerns baHka Poccuu
Bnadumup HYucmroxuH.

«BbIBOI KOMIIAaHUH C roCylapCTBEHHBIM yYaCTHEM Ha PBIHOK akIMif, Oe3ycloBHO, Oyler
CIIOCOOCTBOBATH MOBBIIIEHUIO €T0 KanuTalIn3auuu. Mbl BUAUM, 4To MUH(QUH 3auHTEpEeCcOBaH
B TOM, 4TOOBI TOCKOMIIAHWU BBIXOJWJIN Ha IyOJUYHBIA PHIHOK, U CO3JAET JUIsl 3TOTO YCIIOBHSL.
«JloM.PD» - 31O mepBeIii U, C HalIEH TOYKH 3PEHHUs, OYECHb XOPOIIUNA IIpumMep. MeHeKMEHT
9TOM KOMIAHWU MPEANPHUHAT MAaKCUMYM YCHINH, YTOObI MOBBICUTH IJIAHKY KOPHIOPATHBHOTO
YIPABJICHUS», - CKa3aJl OH.

«B cBoe BpeMs MBI cPOPMUPOBATIHN OMPOCHUK JUIsI KOMIAHUI - HACKOJIBKO OHa COOJIIO/IaeT
Koaekc kopnopaTUBHOTO ynpaBieHHs U CIEIYET UM npakTukam. «lom.PDy» HaxoguTcs
Ha OYEHb BBICOKUX MO3UIUSIX. OHU MOTYT CTaTh HEKMM OEHUMApKOM IS IPYTHX KOMIAHUID,
- mo6aBui YUCTIOXHH.

['ockopnopanus «lom.PD» 20 HosOpst mpoBena nmepBUYHOE MyOTUYHOE pa3MElIeHUE aKIui
(IPO) na MockoBckoil 6upske, pazMectuB akuuu Ha 31,7 Munapaa pyosneit no uese 1 750
pyOusieit 3a Oymary. Jlons rocynapcrBa B kanutaie «Jlom.P®d» mo uroram IPO cocraBuna
89,9%. I1o ouenke BTD, pazmemenue akiuii «Jlom.P®» crano kpynueiimum [PO poccuiickoit
komnanuu ¢ 2021 roaa, a takke kpymnHeimum 6ankoBckuM [PO B Poccun 3a mocneanue 12
J€eT.

Kanuranuzanus ¢ongoBoro peiika P® k 2030 roay gomkHa BeIpacTd HE MeHee uyeM 10 66%
BBII, x 2036 rony - no 75% BBII, roBopurcs B maiickoM yka3ze npe3ujgenra PO Bragumupa
IlyTuHa.
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PUA ®duumapkem, 10.12.2025, LU 3anpemum 6aHKOBCKUM 2pyrnnam
deKoHconudupoeamb KOMMaHUU C PUCKOBaAHHbIMU akKmueamu,
eksro4asi doyepHue M®O

L6 P® e 2027 eody nnaHupyem 3anpemumbs 6aHKOBCKUM 2pyrirnam
OeKOoHcoudupo8ameb KOMMaHUU C PUCKOBaAHHbLIMU akmueaMu, 8 mom 4ucsie 0o4epHue
MUKpOUHaHcoseble opeaHu3auyuu (M®O), eoeopumcs 8 UHPOPMayUOHHOM
mamepuarie LIb « O630p 6aHKO8CKO20 peaynuposaHusi».

B manax IIb oOcyauTh ¢ y4acTHHKaMU phIHKA OOHOBJICHHYIO KOHLICIIUIO M3MEHEHHH B
peryiupoBaHue OaHKOBCKHUX TPYIIIL.

I[Ib ormedaer, 4TO JeHCTBYyIOIIAass MOJENb KOHCOJMIALMU I03BOJIAET OaHKaM THOKO
OTIpeNeNATh TMEPUMETP YYACTHUKOB: BKJIIOUATh HE(UHAHCOBBIA OM3HEC B OJHHUX CIy4asx U
UCKIIIOYaTh (PMHAHCOBBIN - B Apyrux (Hampumep, NpU3HaBaTh HECYLIECTBEHHBIMHU J0YEpPHUE
M®QO). D10 MOXET NPUBOAUTH K HEOOOCHOBAHHOMY YIIYyUIICHUIO 3HAYCHHW HOPMAaTHBOB
6aHkoBcKkoM rpynmnbl. bank Poccumn xoder moHacTpouTh peryiupoBaHHe, obecrieuuB Oosee
TOYHBIM y4eT pruCcKOB OaHKOBCKOM I'PYMIIbI U 3aaca Kanurasia sl UX HOKPBITHSL.

Jns sTOro perynsaTop mOpeaiaraeT MUCKIIOUUTh W3 IepUMETpa KOHCOJMJALMU  BCE
He()MHAHCOBBIE KOMITAHWHU, YTOOBI CACNIATh MEPUMETp OoJiee OJHOPOJHBIM U HE JOIyCKATh
HEJOOICHKH PUCKOB HEMPO(MUIBHBIX aKTUBOB I'PYIIIHI 32 CUET UX MACKUPOBKU B OTYETHOCTHU
o npoduiabHBIE, cTpaxoBble komrmannd U HIIM®, Tak kak OHM HMEIOT CrelUpUISCKUe
(HeOaHKOBCKHE) PUCKH, a UX KAIHUTaJl HE BCET/1a MOXKET ObITh UCIOIB30BaH TOJIOBHBIM 0aHKOM
JUISL TIOKPBITHSI CBOMX COOCTBEHHBIX PHUCKOB. EClM y Takoil «JIOYKW» €CTh HU30BITOUYHBIN
KaluTana, TO OHA MO-TIPEeKHEMY CMOXET HAMpaBlATh €ro MaTEepUHCKOMY OaHKy B BHUIE
JTUBUJICHIOB, YTOOBI CZIeJaTh 3TOT KaUTAJl PEaIbHO TOCTYITHBIM ISl HETO.

Kpome Ttoro, B muanax LIb ompenenuThs 3akpbIThIil NepeyeHb (PUHAHCOBBIX OpraHU3alui
(KpeauTHBIE OpPraHU3alluy, JJU3UHIOBbIE U (PaKTOpPUHIOBbIE KoMnanuu, M®PO, ynpasiustonue
KOMITaHUH, OPOKEpHI, JUIEPhI, crieualbHble (PHHAHCOBBIE OpraHU3alyn) A KOHCOIUIAUN
(mpu MX CYLIECTBEHHOCTH), YTOOBI OOECIEUUTHh E€AMHBIN MOJXOJ K OINpPEAENICHUI0 COCTaBa
YYaCTHUKOB TPYIIIIBL.

PGFYJ'DITOP TAKXXC INIAaHUPYCT HCKIIOYNUTH BO3MOXHOCTH JACKOHCOJIMAAINN KOMITAaHUH ¢
PUCKOBAaHHBIMU aKTHBaMM (B ToM uucie aodepHux M®PO, B KoTopble OaHK MOXKET
NepeHanpaBjIdATb 3aCMIIHUKOB, 4yTOOLI H30€eXKaTh MaKpOonpyAacHIuaJIbHbIX HaI[6aBOK n
orpannyenus [1CK). Komnanus 6yaeT KOHCOIMAMPOBATHCS, €CIIM BETUYMHA XOTsI ObI OJTHOTO
ee TMokaszarens (aKTHBOB, KamnuTajda WM (PUHAHCOBOrO pe3ynbrara) mnpeBbicuT 1% oT
AQHAJOTWYHBIX [OKA3aTeNieil TONOBHOM KPEOUTHOW OpraHu3aly rpynmbl aubo 50 mipn
pyoOei.

JIns MHAWBUAYaTbHO HECYHIECTBEHHBIX y4YacTHUKOB LIb CHM3UT COBOKYNHBIH moOpor yis
koHconuaauuu ¢ 10% xanurana 10 5% OT aKTUBOB, KanuTaia WK (UHAHCOBOTO pe3yJbTaTa
TOJIOBHOTO OaHKa (JJOCTaTOYHO TOCTHYB ITOPOTa XOTs OBbI 110 OTHOMY U3 ITOKa3aTeseH).

b mpennonaraer, 9To HOBbIE HOPMBI 3apaboTaroT B 2027 Toay, ¥ 10 3TOTO0 OaHKH YCHEIOT
alalITUPOBATHCS K M3MEHEHUSIM.

http://www.finmarket.ru/news/6526057
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AK&M, 10.12.2025, b HamepeH o06cydumb ¢ KpeOuMHbIMU
op2aHu3ayusiMu  OOHOBJIEHHYIO  KOHUeNnuur  U3MEHeHulU 8
peaynupoeaHue 6aHKOBCKUX 2pynn

bank Poccuu nnaHupyem obcyOumb C KpedQumHbIMU oOp2aHu3ayusimu
OBHOBIIEHHYIO KOHUEMNUUIO U3MEHeHUU 6 peaynuposaHue 6aHKOBCKUX 2pyrin.
[Mpednonacaemcs, 4Ymo Hoeble HopMmbl 3apabomatrom e 2027 200y. O6 amom
coobwaemcsi 8 Mamepuanax peeynsmopa. L6 HamepeH doHacmpoums
peaynuposaHue, obecriequs 6oriee mo4HbIl y4em puckoe 6aHKOBCKUX 2Py U 3anac
Kanumana 0551 ux rnokpbimus. [ns amoao peaynsmop ripednazaem. UCKTHOYUMb U3
rnepumempa KoHconudayuu 8ce HeQhUHaHCO8ble KOMNaHuUuU, CmMpaxoebie KoOMnaHuu u
HIMo.

bank Poccun takxke npeajaract OonpeaciinTb 3aKprTBIfI CIIMCOK (1)I/IHaHCOBBIX opraHmauHﬁ
JJIA KOHCOJIHAAlIWM, UCKIIFOYUTH BO3MOKHOCTh JCKOHCOJIHNAAIINNA KOMIIaHUH C PUCKOBAHHBIMHU
aKTHUBaMMH.

Komnanusi Oyzner KOHCONMMIUPOBATHCSA, €CIAM BEIMYMHA XOTA Obl OJHOTO €€ IOoKa3aTels
npeBbIcUT 1% o1 aHanornyHbix nokaszareneid [’ KO BI' mu6o 50 mapa py6. s unauBuayaisHo
HECYILIECTBEHHBIX YYaCTHUKOB OyJE€T CHUXEH COBOKYIHBIH MOpPOT [UIsl KOHCOJIMJALUU
kanuTana 10 5% c 10% oT akTUBOB, KanuTana Uik GUHAHCOBOI'O pe3yjbTaTa FOJIOBHOTO OaHKa.

https://www.akm.ru/news/tsb_nameren_obsudit s_kreditnymi_organizatsiyami_obnovlennuy
u_kontseptsiyu_izmeneniy_v_regulirovanie/

PUA Hoeocmu, 10.12.2025, C6epbaHk xdem oxuesieHusi poHO08020
pbiHKa e Poccuu e 2026 200y

PbiHOK yeHHbIX bymaz 8 Poccuu 8 2026 200y oxusumcsi, cyumaem repsbiu
3amnped rpasneHus barHka Kupunn Llapes, 0obaesrsisis, Ymo KriueHmbl camo20 baHKa
Mo2ym nornosIHUmMb ceou 6pokepckue cyema Ha cymmy 6onee 1 mpunnuoHa pybned.

«EcTb 0XKuiaHus 1Mo OKUBJICHUIO PhIHKA LIEHHBIX Oymar. I Mbl oxuziaem, ¢ 0JTHOW CTOPOHBI,
YBEJIMUYEHUE OCTATKOB Ha OPOKEPCKHUX CUETAX B HAIIMX MHBECTHIIMOHHBIX MPOIYKTax - Oosee
1 TpunnuoHa py0eii», - 3asBWII OH, BBICTYIAs Ha MeponpusTuu «Crenano B «Coepey.

[Ipu sToM OaHK >KOET MPUPOCTa M TO HHBECTHPOMYKTaM, M MO Jeno3utaMm. PaHee TiaBa
Co6epbanka I'epman I'ped mnomenmncs MPOrHO30M, YTO JEMNO3UTHI (U3IMI B OaHKEe B
ciemytomieM roay BeipactyT Ha 11-13%.

«Hama 3amaga, 4ToOBI 3TH TEPETOKH JIsl KIMEHTAa ObLIM MaKCHMaIbHO OCCIIOBHBIC M
yI00HBIEY, - 3aKmrodrI [{apes.
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Bankiros.ru, 10.12.2025, 65% omkaza om 6aHkoe - Hoeas
peanbHocmb 00 2026: KyOda yxo0sim 0eHbau

Poccusine e nocnedHee epemsi oxnadesnu K 6aHKOBCKUM ycriyzaM. 3mo
demMoHCcmMpupytom pesynbmambi oripoca Bankiros.ru. 65% epaxdaH e brnuxaluwee
gpems 8o0buwie He xomsm Mosib308ambCs HUKakuMmu rpodykmamu, euwe 20%
npeodnounu b6aHkosckul eknad, 3% xomenu O6bl 835Mb UMNOMEYHbLIU Kpedum,
OMKpbIMb 0ebemosyo Kapmy usfu 8/10XKUMmbCS 8 MeHCUOHHYH npo2pammy, 2%
npednoynu 6bl OMKpbIMb KPeOUMHY Kapmy unu peguHaHcuposams kpedum, 1%
3axomer1 835iMb Kpedum Halu4yHbIMU Uil 0ghopMUMb asmokpeoum.

HOILHI/IC‘II/IKI/I Hamero TeJierpaM-KaHalla TaKxKe O6paTI/IJ'II/I BHUMAHHEC, YTO CPCAN BAPHAHTOB
OTBETA HE OBLIO BO3MOYKHOCTH BbI6paTI> «BKJIaZ B APArouCHHbIC METAJIJIbD).

CrenmanpHO Juisi Bankiros.ru ocHoBarenh WHBECTHITMOHHOHM Tutatdopmbel Lender Invest
Jmutpuii MicakoB MpOKOMMEHTUPOBAJ BEIOOP POCCHUSIH.

[Touemy OONBIIMHCTBO POCCUSTH OTKA3bIBAIOTCS OT OAHKOBCKUX MPOIYKTOB

PesynpTaTel ompoca OTpakarOT 3KOHOMHYECKHE IPEINIOYTEHUS HACEIEHUS B YCIOBHSIX
HEIIPOCTON MAaKpOIKOHOMHUYECKOM CUTYallMH B CTpaHe, NosicHuI Mcakos.

MaccoBblif 0TKa3 OT BJIOXEHUH B OaHKOBCKHE MPOAYKTHI (65% OMpOIIEHHBIX) 00bICHACTCS
HECKOJIbKUMH (PaKTopamu.

IlepBoe:

«Hecmotpst Ha ouIMaNBHBIE 0KUIAHNS POCTA peaNTbHBIX 3apaO0THBIX IJIaT Ha ypoBHE 3,4%,
HAIllM pacyeThl MOKa3bIBAIOT MHYIO KapTHHY: coriacHo mporHosdy LB, poct HomuHanbHOMI
3apabOTHOM TIaThl B TEKYIIEM TOAay cocTaBuT 12,5%, omHako HaOmomaemasi MHQIISIUS 110
COCTOSTHUIO Ha HOSI0pb nocturna 14,5%y.

Bmecto peampHOrO mpHpocTa MBI (UKCHPYEM CHUKEHHE NOKYNaTeIbHONH CIIOCOOHOCTH
3apIuiat npuMepHo Ha 2%.

Jpyrumu cioBaMu, POCCHSIHE HE TOPOIISATCS BKJIAIbIBaTh B OAHKM MOTOMY, YTO CBOOOIHBIM
KamuTaJl YXOJUT Ha TEKYIIHE HYXIbl U €r0 MOMPOCTY HEAOCTATOYHO JIJIi MHBECTHIIMOHHBIX
eneu.

Btopoe:
Habmogaemas nadmsus 6oiee 4eM BBOE MPEBbIIIACT OPHUIHUATBHYIO.

DTO TOpOXAAeT HEJAOBEpHUE K pEabHOM JOXOAHOCTH BIIOKEHUH, OCOOeHHO Ha ¢oHE
0’KHMJIa€MOT'0 POCTa LIEH B Hayajie CIEeAYIOIIEro roja.

Beenenue HJIC, Texnonornyeckoro coopa, poct tapudo JKKX BMecTe ¢ yxe NeHCTBYIOIIIM
YTUIM3AIMOHHBIM COOPOM  HAamNpsSMYIO yBEIMYaT pacxXojbl HACEICHHUS M TOACTETHYT
UHQIIAIMIO, TOATOMY BBIOOp J€TAETCsl B MOJIb3Y JOCTYITHOW HATMYHOCTH.

Tperse:

Henp3st uckimrovarh mCcUXoa0THUecKuil 3QQEKT: CTpax BIOXKEHUW MPHU PACTYIIEH KITFOYEBOM
CTaBKe.

B namstu Hacenenus emie kuBbl Kpu3uchl 1991 u 1998 rogos, KOTOpble HAUMHATUCH UMEHHO
C pa3roHa UHMIAIUY.
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[ToueMy 1emO3UTHI COXPAHSIOT HAUOOJBIUIYIO IPUBJIEKATEIILHOCTD JIJIsl HACETICHHUS?

20% OMpOIIEHHBIX, TOTOBBIX Pa3MECTUTh CPEJCTBA HA JIEMO3UTE, - 3TO Ta YaCTh HACEJICHMUS,
KOTOpasi pacroyiaraeT CBOOOIHBIMU CPEACTBAMU JJIsI KOHCEPBATUBHOTO WHBECTUPOBAHUS.

Bricokas kimroueBasi ctaBka v rapanTuu crpaxoBanust ACB cTuMynupyroT NpUTOK CPeACTB BO
BKJIQJIBI: 32 JIEBSTh MECAIICB TEKYIIETO Toja 00beM Nemo3uTOB BeIpoCc Ha 8% u goctur 60,8
TPJIH pyOuieit.

[ToueMy HU3KHIT CTPOC HA KPEUTHBIEC MPOAYKTHI?

Cnabeiii wHTepec k wunoteke (3%), aBTokpemutam (1%) u kpeautHbIM Kaptam (2%)
00BSCHSIETCS MPOCTO: CTABKU CIIMIIKOM BBICOKH.

[To mannbvm LB, cpennsst ctaBka mo KpeautaM Juist GU3NIECKUX JIUIl CPOKOM JI0 OJTHOTO o/
B ceHTs10pe cocTaBuia 27,9%, Mo A0JATOCPOUHBIM KpeauTtam - 16,9%.

B Takux ycioBuSX KpEIUTHBIE MPOAYKTHI CTAHOBSITCSA JOPOTMMHU B OOCTYKUBaHUU, OTCIOJA
HU3KHUH CIIPOC.

ITo Toii ke mpuYrHE OCTAINCH 0€3 BHUMAaHUS KPEIUTHl Ha MOKYIIKY TEXHUKU U 3aiiMbl B MDO
- 3aTpaiuTEIIbHBIC CTABKHU JCJIAI0T UX HEIIPUBIICKATECIbHBIMH.

[Touemy poccusiHe paBHOIYIIIHBI K HOBBIM JI€0E€TOBBIM KapTam?

OTHOCHUTENBHO HEBBICOKMH crpoc Ha JeberoBbie KapThl (3%) MOXKET OOBSACHATHCS
HACBIIICHUCM PBIHKA.

3a AEBATH MECSIEB MPUPOCT BbIAAY cocTaBui Juiib 1,9%, a oOmmit 00beM BBITAHHBIX
Ne0eTOBBIX KapT AOCTHUT 467 MIIH IITYK.

[ToueMy poccusiHe BEIOMPAIOT BKJIAAbl B IEHCMOHHbIE IPOrpaMMBbl?

Crpoc Ha meHCHOHHBbIe mporpamMmbl (3%), Mo HamleMy MHEHHMIO, OyAET TOJIBKO pPacTH,
0COOEHHO C Y4eTOM MEXaHU3MOB IOCyAapCTBEHHOI0 CO(PUHAHCUPOBAHUS.

OpHako s 3Toro HeoOxoauMa MmacmTaOHas MH(OpManMoHHas paboTa ¢ HAcEJICHHEM IO
Pa3bACHEHUIO IPEUMYIIECTB IPOrPAMMBI.

[ToueMy Bo3pacTaeT MHTEPEC K APAroleHHbIM MeTaIam?

Yuratenu CIIpaBCJIMBO OTMETUIIM OTCYTCTBHUEC B OIIPOCE IMO3UIHUHU «(IIOKYIIKA AParouCeHHBbIX
MeTauioB». IloTeHIMAIbHBIN CIIpOC Ha OJOTOT HHCTPYMCHT JIeHCTBUTEIIHLHO CYHICCTBYCT:
BBICOKas1 OCBEJOMIJICHHOCTDh HACCJICHUA O JUHAMUKE 30J10Ta (bOpMI/IpyeT IpeaACTaBJICHUE O €T0
JOXOJHOCTH».

N 310 HEOE30CHOBATENBHO - 3a TOCJIECIHHUE JIBa T'0JIa KEITHIA METallI POC PEKOPIHBIMU
Temmnamu, npubdasisis okoso 30% kak B 2024, tak u B 2025 roxy.

Yro Oyner nanpiie?

[IpencraBneHHbIe JaHHBIE JEMOHCTPUPYIOT cOEperaTeIbHyI0 MOETb IMOBEICHUS HAaCEeICHUs,
noscami Uckos.

[Tocnenusisi BO MHOTOM U siBisieTcs 1enbio LB s 60ps0ObI ¢ nH(IIAINEH, OTMETHIT DKCIIEPT.

«Tem HE MeHee MBI 0KUAAEM, UTO 10 MEPE CHUKEHUS KITFOYEBOM CTaBKU B paiioH 9-10% MoxkHO
0XXnJaaThb OKUBJICHUA B HOTpGGI/ITCHBCKOM KpCAUTOBAHUHN U POCTA aKTUBHOCTHU B MHBCCTUIHUAX
B UHCTPYMEHTHI C MOBBIIIEHHBIM PUCKOMY, - 3aKIIOUHII IKCIEPT.
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https://bankiros.ru/news/zarplaty-prosadut-k-2026-godu-pocemu-65-grazdan-otkazyvautsa-ot-
vkladov-20088

Aud®, 11.12.2025, 3asucum om ompacnu. Ymo 6ydem c¢ Hawumu
3apnnamamu e 2026 200y

Pocm 3aprinam poccussH 6 2026 200y 3amednumcs, npedyrnpexoarom
ornpoweHHsble aif.ru akcriepmsi. CHUXXambcs, rnpasda, moxe He bydym - ype3ebidaliHO
Hu3dkasi 6espabomuua ocmaensem pbIHOK mpyda 3a couckamesneMm, a
3annaHuposaHHoe Ha 1 Heaps rosbilWeHUe MUHUMAaIbHO20 pa3Mmepa orniamsl mpyoa
00 27 093 pybrniet (cetyac - 22 440, pocm 6osibwe 20%) nodmosikHem egepx 00X00kb!
ecex pabomHUKos.

B nexabpe pocT MequaHHBIX 3apIuiaT (TO €CTh TaKuX, OOJIbIIE U MEHbIIE KOTOPBIX MOJIydaeT
OJIMHAKOBOE YUCJIO paOOTHUKOB) 3a ToJ1 cocTtaBmil 14%, moacuntanu B hh.ru. B nmpennoskeHHbIX
BaKaHCHAX OHa cocraBwia 83,7 Thic. pyoOneil mo Bceir Poccun. Camble BBICOKHE TOXO[bI
OKa3aJIMCh y Torm-MeHemkepoB (148 Tteicsiu pyOneid), coTpyaHHKOB B cdepe cTpaTeruw,
WHBECTHUIINH U KoHcanTuHra (129,4 Teicsun pyoneit) u tpancnopra (120,7 Teicsiuu pyoOuneit).

MBI CIIpOCHITH SKCIIEPTOB, YTO OyeT nanbiie. PAOOTHUKOB B CTpaHe MO-MIPEKHEMY HE XBAaTaeT,
[I09TOMY B TEOpUM 3apIuiaThl JOJDKHBI yBEIMYMBAaThCAd M Aanbuie. OIHAKO TEMBI pocTa
HKOHOMHKH 3aMEIJISFOTCSI, TIO3TOMY He (DaKT, YTO y KOMITaHWH OyAyT AONOTHUTEIBHBIEC IEHBI U
Ha TonoJHeHue (oH/a oIIaThl Tpyaa. BoT kakue BO3MOKHBIE CLIEHAPUH PA3BUTHUS CUTyallUuU
CIIPOTHO3HUPOBAIIM IKCIEPTBHI.

UyTsb BbILIE HYJIS
JlupeKkTop UHCTUTYTa HapoAHOXO3siicTBeHHOro mporuo3uposanust PAH Anexcannp [lupos:

- Poct 3apmiat npoaoinKUTCs, XOTS yKe U He HACTOJIBKO OBICTPBIMU TEMIIAMHM, B CPETHEM OH
Ooyner Ha 2-3% omnepexarp uH@usiiuio. Hago moHumarh, 4To JaHHBIE TK00-Oopna HE
OXBaTBIBAIOT BCIO SKOHOMHUKY - PEalbHOCTh HAaMHOIO OOJblIe, a CUTyalus B HEH Xyxe.
JlelicTBUTENBHO, €CTh TAKOM IapaJoKe: pOCT 3apIuiaT ceifuac OyaeT uATH Ha (PoHE 3aMeTICHHS
skoHOMHKH. Ho y Hero ectb mpoctoe oOBsICHEHHE - MHepuusa. B mepenoBbIX oTpacisax
3apabOTKH COTPYAHUKOB YK€ BBIPOCIIH, B OCTAJIBHBIX CeHYac MOATATHBAIOTCS K STUM YPOBHSIM.
M Taxoe MOATATUBAHUE MOXKET IPOUCXOIUTH JOBOJIBHO JIOJNTO.

Bce 3aBucur or orpaciau

HNcnomHUTeNbHBI  JUPEKTOP HMHCTUTYTa 3KOHOMHUKM pocTta uMeHH CronsinuHa AHTOH
CBUpPHICHKO:

- 3apmiaTel OyyT pacTH C MEHBIIUM TEMIIOM, YeM B YXOJIAILIEM TOAY, AyMaio, Mbl YBUIUM
pe3ynbTat okoio 8,5%. 3amenieHne S5KOHOMUKH BBI30BET COKpAIIEHUE CIpoca Ha padouyro
CHUITy, TUTIOC MHOTHE KOMITAHUHU y>K€ HE B COCTOSIHUU yBEIMYUBAThH U3JIEPIKKH, B TOM YHCIIE Ha
oryary Tpyaa. MHOTHe 3aBOJIbl YK€ OOBABISIOT O MEPEXo/ie Ha YETHIPEXTHEBHYIO pabouyio
HEJIEITIO - 3TO HUKAK HE MOXET CIocOOCTBOBATh POCTY 3apIuiaT. B oTpaciusx, riae ecTb pocT u
YCTOMUYUBBIN CIIPOC Ha MPOIYKIHIO - 000POHKE, TEICKOMMYHHUKALUAX, SHEPT€TUKE, - JT0XO/IbI
COTPYIHUKOB MPOAOJKAT pacTU. A Tam, rIe CiIyduiach Mpocagka - B TOM K€ JIErKOH
NPOMBIIIJICHHOCTH, - CUTyalusi OyJIeT CJIOXKHEE, TaM 3apIliaTbhl MOTYT JIaXKe YMEHBIIUTHCS,
NpUYEeM TIEPEUTH KyAa-TO 3aHITHIM TaM pabOTHHKaM OyaeTr o4deHb Herpocto. C npyroit
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CTOpPOHBI, OroKeTHHKAaM B 2026 roay obemanu npudaBuTh 1o 7,6% K oKkjIagam - OHA TOYHO
BHECYT CBOH BKJIaJ] B IMHAMUKY pOCTa 3apa0OTHBIX IJIaT B OyAyIIEeM TOay.

MuHuMaIbHBIE CTaHAAPTHI POCTA YETKO 3a/1aHbI
busnec-koHCyIbTaHT, OCHOBaTENb OM3Hec-coodmiecTBa «Pycses Kiyo» Unbst Pycsies:

- HoBplii pazmep MuHuMAaIbHOM oraTel Tpyaa ¢ 1 ssaBapst 2026 roga coctaBut 27 093 py6ns B
MecsIIl IpU NOJHOM cTaBke. JI100oii paboTonaTens, y KOro peajbHas 3apiuiaTa COTPYIHHUKOB
OKa3aJlaCh HMKE 3TOH IUIaHKH, OJDKEH OyIeT NepecMOoTpeTh BbIIaThl. llapaniensHo B
Orokere yxe 3aUKCUPOBAaHBl CYMMBI MPOKUTOYHOTO MUHMMYMa Ha 2026 rox. D10 BIUsET
Ha MOCOOMsSI M 4YacTh PETHMOHAIBHBIX BBIILUIAT, MOATOMY 3HAa4yMTENbHas TIpyNna cemen
IIOYYBCTBYET U3MEHEHNUSI UMEHHO Y€PE3 COL[MAIbBHBIE MEXaHU3MBI.

HomuHaneHble 3apmuiaTel yBenuuyarcs npumepHo Ha 10%, a peanbHble 10XOIbI - TO €CTh TO,
YTO YeJIOBEK MOXET KYNHUTh, - IpubaBsT okono 2%. Ludpsr ckpomuee, yem B 2025 romgy, HO
BCE € peub UAET O NBUKEHUH BBEPX.

[lonywaerca kapTuHa, A€ IOPUAWYECKH TapaHTHUPOBAH POCT HW)KHEW TIPaHULBI J10XOOB,
MPEyCMOTPEHO yBEIMUEHUE OIOKETHBIX TPaT Ha OIJIaTy TPyJa U COIHAIbHYIO MOAJIEPKKY.
KoHkpeTHbIl pe3ynbTaT Mo KaxIoMy paOOTHUKY OyJeT 3aBUCETh OT cpepbl U PErHoHa: TaMm,
I/Ie OUIyIIaeTcsl HeXBaTka KaJapoB, pabOTONATEeNM TOTOBHI IUIATUTH OOJIbIIE, a TNI€ PHIHOK
NepeHachIIleH, JUHAMUKa OKaXeTcs criokoifHee. Ho yke caM (akT Toro, 4yTo MHHUMAJIbHBIE
CTaHJAPTHI 3aJaHbI YETKO U BOPSIMYIO, HOPMUPYET OXKUaHUE JadbHEHNX m1aroB B 2026 romy
MMEHHO Yepe3 MPAaBOBBIC PELICHHUS, a HE TOJIBKO Uepe3 3asBICHHS 00 YKOHOMHUYECKUX IEIIsX.

Peruons! TonkaroTcs

Houent kadenpsl noructukn OUHAHCOBOIO yHHMBEpPCHTETa MpH mpaButenbcTBe PP Ombra
Kunsnosa:

- MeauanHas 3apruiata MEHbIIE CpeHel u 6osiee TOYHO OTpa)xkaeT peabHbIe JOXOIbI JIIOACH.
JlommycTiM, pyKOBOJCTBO IMOBBICUT ceOe 3apIuiaty, a MOJAYMHEHHBIM - HET, TOrJa MeAuaHa
OCTaHEeTCs MPEXHEN, a CpeiHss 3apIuiaTa BeipacTeT. Eciu cMoTpeTs 1o pernoHam, To MeinaHa
Oynet Be3je pasHas, Hanpumep, B 2025 roay camas Bbicokas Obiia Ha UykoTke - okomno 171
ThIC. pyOneii, B SImano-Henenkom AO - 142 teic. py0Oueit, B Mockse - 128 Thic. py0ieii. B To
ke Bpemsi B Jlarectane - okoyio 35 Teic. pyOsei. Takue mUCTIpONOPIIMM COXPAHATCS U B
Oymyiem romay.

B npenenax Buiiku

PyxoBoaurens HHGOPMAITMOHHOTO OT/IeNa He3aBUCUMOTO mpodcoro3a «HoBblil Tpym» Mapus
Konena:

- [Iporuo3sl Ha 2026 roa yka3blBalOT HAa 3aMEJIEHUE POCTA PEabHbIX JOXO0/I0B HACEICHUS B
1ejaoM. PocT peasibHBIX 3apIuiaT MOXET COCTaBHUThH JHIb OT 2,7% m0 5,7%. Oba crueHapus
CXOMATCS B OXUIaHUU «3apIUIATHON May3bl», KOT/Ia HOMUHAIBHEIN POCT 3apad0TKOB OyaeT B
3HAYUTEILHON CTETNICHU HHUBEIMPOBAH WH IAIMEH, obecreunBas JWIIL OYEHb CKPOMHOE
MOBBIIICHUE MOKYMATEIbHON CHOCOOHOCTH MJisi OONBIIMHCTBA TpaKAaH. Takum oO0pazom,
HecMoTps Ha 1iaHoBoe noseimieHne MPOT na 20,7% 1151 MUJUIMOHOB HU3KOOTUIAYMBAEMbBIX
pabOTHUKOB U COXPaHEHHE 3HAYUTEIHLHOTO POCTa B OTACIBHBIX NE(PUIIUTHBIX CEKTOpaX, JUIS
OOJIBIITUHCTBA POCCHUSH pealibHbIe T0X0Abl B 2026 romy MpakTHYECKH OCTAHOBSTCSA B POCTE, a
3aMETHOE  YBEIMYCHHE  MOKyHaTelbHOW  crmocoOHOCTH — OyneT  JOCTYNHO  JIMIIb
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BBICOKOKBJIM(DUIIMPOBAHHBIM CIIELIMATNCTaM B MPUOPUTETHBIX OTPACISAX U pabOTHHUKAM Ha
ypoBHe HoBoro MPOT.

https://aif.ru/money/mymoney/zavisit-ot-otrasli-chto-budet-s-nashimi-zarplatami-v-2026-
godu

Bedomocmu, 10.12.2025, Ponb LB P® e pecynupoeaHuu
KpunmoeasllomHbIx 6up)x u o6MeHHbIX cepeucoe 8 Poccuu

Mo mHeHur K.n.H., doueHma Kaghedpbl mamemamuKku U aHanu3a OaHHbIX
QuHaHcogo20  yHueepcumema  Mazomedosa  PamasaHa  Mazomedosuya,
cmpemumernbHas yugposusayus 2anobanbHOU 3KOHOMUKU ripueesia K 83pbI8HOMY
pocmy pbiHKa Kpurnmosasirom, 4mo rnompebosgasio co30aHusi HaOeXHbIX MEXaHU3MO08
ea20 peeaynuposaHusi. B Poccuu krroyesyto porib 8 KOHmMporsie 3a 0esimesibHOCMbHO
KpunmosasntomHbIX 6up>x U OBMeHHbIX cepsucos uzpaem LleHmparnbHbili 6aHK
Poccutckotu ®edepayuu (Ub P®), komopsiti obecriequsaem Jjie2umumMHOCMb
onepauyud, 3auwumy rnpase uHeecmopos u cmabusnbHocmb ¢huHaHcogol cucmemsbl. B
omnu4ue om OeuyeHmMpanu308aHHbIX KpUrnmoakmueos, camu riow,adku ux obmeHa
YHKUUOHUPYOmM Moo cmpoaum Had30poMm 20cydapcmea.

Kirouessie ¢pynkimu LIb PD B perynupoBaHny KpUNTOILIOMAA0K BKIIOYAIOT JTUIIEH3UPOBAHUE
OTIepaTopoB 0OMEHA, TPEABIBIISIS K HUM KECTKHE TpeOoBaHus o Kanutamny, IT-6e3omacHocTy,
KBaM(UKAIIMK TIEPCOHANA U CHCTeMaM YMpaBICHHUS PUCKAMU; KOHTPOJb 3a COOIIOICHUEM
3amnpeTa Ha UCIOJIb30BaHUE KPUNITOBAIIOT B KAUECTBE CPEJCTBA IUIaTeXka 3a TOBaphl U yCIyTU
Ha TeppuTOopur P®; MOCTOSHHBIH MOHUTOPHHI TPAaH3aKIUK HA MPEIMET MOI03PUTEIHHBIX
orepauuii B ctporoMm cootBerctBuu ¢ TpeboBanmsmu AML/CFT (ITOJ/®T); a Taxxke
pa3paboTKy CTaHAAPTOB MO 00ECIEYCHUIO COXPAHHOCTH aKTUBOB KJIMEHTOB.

TexHonormueckasi HHOPACTPYKTypa PEeryTUPOBAHHS BKIIOYAET IICHTPATHN30BAHHBIC CHCTEMBI
MOHUTOPHMHIA TPaH3aKLUi, HHTETPUPOBAHHBIE € IIAT(HOPMaMH ONEPaTOPOB, YTO MO3BOJISET
b P® B pexume, O1M3KOM K peaIbHOMY BPEMEHH, OTCIICKUBATH KPYIIHbIE U IIOA03PUTEIbHbIC
onepauuu. Ilpm >TOM omepatopbl 00s3aHbl NPUMEHATh IEPEJOBbIE PpELICHUS JUIs
unentuukammu  kiueHtoB (KYC) u ananmsza Tpanzakuuil. B ycnoBusix rioGanbHON
HEOIPEJEIECHHOCTH B PEryjaupoBaHu KpunTopblHKa [[b P® BBICTpOMJI KOMIUIEKCHYIO W
3 PEKTUBHYIO CUCTEMY HaJ[30pa 32 KpUNTOBATIOTHBIMHU OUpPKaMH 1 OOMEHHBIMU CEPBHUCAMH,
KOTOpask CEroJiHs paccMaTpUBaeTCs Kak 0JlHa U3 Hanbosee cTpyKTypupoBaHHbIX. [Toka MHOrHe
IOPUCIUKIIMM HAXOIATCS B TIOMCKE ONTHMalbHOM Monenu, Poccus yxke OeMOHCTpUpYeET
KOHKpPETHBIE PE3yJbTAaThl B BHJIE JIETAIN30BAaHHOIO U KOHTPOJIMPYEMOIO CErMEeHTa 000poTa
U(PPOBBIX BAJIOT.

Oco6oe Baumanue [[b P® yaemnsieT KOHTpOIIIO 3a ONepanusMu ¢ CTEHOJIKOMHAMH, YIUTHIBAs
UX PacTyUIyl0 pOJib U TOTEHIMAIbHBIE PUCKU IS (PUHAHCOBOW cTabmibHOCTH. Perynstop
THIATEJIFHO aHATU3UpPYeT oOecreyeHne TaKUuX aKTUBOB, SMUTEHTOB U CXEMbl UX OOpalleHus
4yepe3 poccHuiickue miat(opmbl, yCTaHABIUBAs JTOTIOJHUTEIbHBIC TPEOOBAHUS K PACKPHITHIO
uHbOpMallMl U YNPaABICHUIO PUCKAMHU JIMKBUAHOCTH JUIS ONEpaTOpoB, pabOTaIOIIUX CO
CTEHOTKOMHAMM.

Jns pasnuuHbix Kateropuid kpuntomiomanok (b P® npumenser nuddepennupoBanHbIi
NOJX0/1. DTO BBIpAXKAETCs B MPOMOPLUOHAIBLHOM PETyJIMPOBaHUH: OoJiee cTporue TpedoBaHus
(Mo kamuTandy, OTYETHOCTH, CHCTEMaM KOHTPOJS) MPEAbSIBISIOTCS K KPYIMHBIM HTPOKaMm C
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00JbIIMM 00BEMOM OIEpaluii U YUCIOM KJIHEHTOB, B TO BpeMs KakK JJisi MajblX OOMEHHBIX
CCPBUCOB ,Z[GflCTByIOT YHOPOUICHHBIC, HO AOCTATOYHBIC JJISI MUHUMU3AIUN KITIOUCBLIX PUCKOB
cranaapthl. [Ipu 3TroM [[b P® akTHBHO H3ydaeT MEXIYHAPOIHBIN OMbIT, aAANTUPYS JIyUIIUue
MPaKTUKU K POCCUMCKUM peausim

TexHOIOrMYeCKnii acleKkT Hag30pa BKIIOYACT Pa3BUTHE CHCTEMBlI aBTOMAaTH3UPOBAHHOIO
aHamM3a TPAaH3aKIMH, pa3paboTKy cTaHaapToB B3aumojeicTeus APl mexny mnatgopmamu u
LB P® st onepatuBHOM NIepeiaun JaHHBIX, a TAKKE CO3JJaHUE TUTTOBBIX TPeOOBAaHUN K CMapT-
KOHTpaKTaM, UCIOJIb3yEeMbIM Ha IIaT(opmax j1s onpeaesieHHbIx onepanuii. [lapamiensuo LIb
P® npoBoaMT MOJNTHKY, HANPABICHHYIO Ha IMOBBIIIECHUE MPO3PAYHOCTH PBIHKA M 3aIIUTY
PO3HMYHBIX HMHBECTOPOB - BBOJUT JIMMHUTHI Ha BJIOXKCHUS [UIS HEKBAJTU(HUIIMPOBAHHBIX
MHBECTOPOB, YCHUJIMBAET TPEOOBAHUS K IPETYNPEXICHHUIO O pUCKaX U pabOTaeT HaJ CO3JaHUEM
3P PEKTUBHBIX MEXaHU3MOB JJOCYI€OHOTO YPETYIMPOBAHUS CIIOPOB.

K 2025 rony llenTpanbnbiii 6ank Poccuu mimaHuUpyeT CyHIECTBEHHO YCHJIMTH KOHTPOJIb 3a
o0oporoM 1U(pPOBEIX (MHAHCOBBIX AKTHBOB, CO3/aBas Ooyiee MPO3payHylo U OE30IMacHYIO
9KOocUCTeMY JUIst uX oOparienus. [1o mepe pocTta pblHKa, KOTOPBIM MOXKET AOCTUYD | TPHILITHOHA
pyOneii, perynstop OyAeT BBIHYKIEH aAalTUPOBATh CBOM HAA30PHBIE MEXAHU3MBI K HOBBIM
BbI30BaM U YBEIUYMBAIOMIMUMCA oObemaMm omeparuii. OCHOBHBIM HAalpaBiICHHEM DPa3BUTHS
CTaHeT yXeCTO4YeHHe TpeOOBaHWI K omeparopaM HH()OPMAIMOHHBIX CHUCTEM M 3MUTEHTaM
mudpoBeix akTuBOB. I[b P® mnnaHupyer BBECTH JOMOJHUTEIBHBIE HOPMATUBHI TIO
JIOCTaTOYHOCTH KaIluTaa JJisl ONepaTopoB, YCUIUTh MPOBEPKU HA COOTBETCTBUE TPEOOBAHUAM
MPOTHUBOJICHCTBHST OTMBbIBaHWIO JeHer (AML) u dunancupoBanuio teppopusma (CFT),
0COOCHHO B YaCTH TPAHCTPAHUYHBIX oneparuil. Taxke oxumaercs pacmpeHue 00s3aTeIbHBIX
TpeOOBaHUI1 [0 PACKPHITUIO HHPOPMAIH 00 CTPYKTYpE aKTUBOB U CBS3aHHBIX C HUMU PHUCKaX
JUIsl UTHBECTOPOB.

3HauuTeNbHbIE U3MEHEHHUS MPOU30MIYyT B 001aCTU TeXHOJOrn4Yeckoro Haazopa. LlenTpobank
aKTUBHO BHEJPSAET COBPEMEHHbIC IM(PPOBBIE MHCTPYMEHTHI KOHTPOJIS, BKJIIOYAs CO3JaHHE
nenrpanuzoBanHoro DLT-peectpa misi yuera Bcex BbInyckoB L[MDA, yTo 3HAYMTENTBHO
IIOBBICUT IIPO3PavYHOCTh onepauui. Ilnanupyercs ucnosnp3oBaHue alrOpUTMOB MOHUTOPUHTA
B peXHME PEaJbHOT0 BPEMEHHM JJISi BBISBICHUS IMOJO3PUTENBHBIX CIIEJIOK U aBTOMAaTH3aIUs
nporecca 0JJOOPEHHSI BBIITYCKOB, YTO IMMO3BOJIHUT COKPATUTHh CPOKU PACCMOTPEHUS 3asIBOK JI0 S5-
7 mHEH.

Ocoboe BHMMaHWe OyIeT YIENeHO MEXKIyHapOJHOMY acHekTy perynupoBanus. LIb P®
paboTaeT HajJ CO3AaHHMEM EIMHBIX CTaHIApTOB OOpamieHus HU(GPOBBIX aKTUBOB B paMKax
EADC, ocobenno ¢ benopyccueii u Kazaxcranom, ansi o0ecriedeHrs B3aMMHOTO MTPU3HAHUS
[HDA. OnHOBpEMEHHO PETyJATOp IUIAHUPYET OrPAaHUYUTHh HCIOJIb30BAHUE AHOHHUMHBIX
U(POBBIX AKTUBOB B pacueTax, YTOObl MHUHUMU3HPOBATh CAHKIMOHHBIE PHUCKH, U HAYaTh
TECTUPOBAHUE MEKIOCYJapCTBEHHBIX CMapT-KOHTPAKTOB JUTSt aBTOMAaTU3alu1
TPaHCTPAHUYHBIX PACUETOB.

Jlns 3ammThl nHBecTOpoB LleHTpodaHk pazpabaThiBaeT HOBBIE MMPaBHiIa AOCTYTIA K IIH(GPOBEIM
aktuBaMm. I[Ipennonaraercs BBeACHUE IrpajJalluy JA0CTyIa B 3aBUCUMOCTH OT YPOBHS PHUCKA, C
BO3MOKHBIMH OTPAaHUYCHHUAMH JUT HEKBATH(PUIIMPOBAHHBIX HHBECTOPOB. ByayT yTBEpKI1eHbI
€IMHbBIC CTAHAPTHl TOKEHH3ALUH aKTUBOB, YTOOBI HCKITIOYHUTH BBIITYCK HEOOECTICUEHHBIX WU
«mycopHbix» LIDA. TIpu 3TOM MuIaHupyeTCst pa3peuInTb WHCTUTYIIMOHAIBHBIM HHBECTOPAM,
TaKUM KaK MEeHCHOHHbIe (DOHIBI M CTPAXOBBIC KOMIIAHWH, BKJIA/IBIBATHCS B HU3KOPUCKOBBIC
U(PPOBBIC AKTHUBEI.

101



MOHUTOPHUHI' CMU

CAMOPEIYNUPYEMAR OPMAHM3ALWMA
HAUWMOHANBHAA ACCOUMALMA
HEFrOCYAARCTBEMHBI X
NEHCUOHHBX ®@OHAOB

BaxHpIM HampaBlieHHEeM CTaHEeT HHTerpanus cucteMbl ooparmeHus [IOA c nudpoBbvm pyoiem.
b PO pa3pabarbiBaeT MexaHU3Mbl KOHBepTauuu uppoBbix aktuBoB B CBDC s pacueros,
IUTAHUPYET UCIOIb30BaTh EANHYI0 HHPPACTPYKTYPY AJIsl yUeTa U KOHTPOJIsl 00enx CUCTeM, a
TaKXKe BHEIPHUTb CMapT-KOHTPAKTHl JUII aBTOMATHMYECKOTO HAJOrOOOJI0KEHHUS ONepainui
UG POBBIMU AKTUBAMHU.

K 2025 rony perynupoBanue Hu(ppOBBIX aKTHBOB cO cTOpoHbI LIb P nomxHO nepeiitu ot
9KCHEPUMEHTAJIBHOIO K CHUCTEMHOMY JTally, CIIeJlaB KOHTPOJIb 00jee TEXHOJOTHYHBIM U
IPEJICKAa3yeMbIM. JTO IO3BOJIUT CHU3UTh PUCKH AJIl MHBECTOPOB, YCKOPUTH JIETAIHU3ALNIO
CJIO)KHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaKUX KaK TOKEHHU3UPOBaHHbIE OOJIMraluu, Hu
NO3ULIMOHUPOBaTh POCCHIO Kak OJHOTO M3 JHUAEPOB B OOJACTH PETYIMPYEMOTO HU(PPOBOTO
(¢buHaHCOBOTO TIpoCTpaHcTBA. ['NTaBHOW 3amauell AJig PEryssTopa OCTAaHETCS TMOJICp)KaHHe
OanaHca MEXIy CTUMYJIMPOBAaHNEM MHHOBAIMH 1 o0ecrieyeHneM (PMHAHCOBOM CTaOMILHOCTH,
YTO NOTpedyeT rHOKOro Noaxo/1a K peryJIupoBaHHIO U IOCTOSSHHOTO MOHUTOPUHIA PHIHOYHOM
CUTYaIHH.

K 2025 rony Llentpansubiii 6ank Poccuiickoii denepanuu HaMepeH 3HAYUTEIBHO YCHUIIUTh
HA/I30p 3a JEATEIHHOCTHIO KPUIITOBATIOTHBIX OMPK M 0OMEHHBIX CEPBUCOB, popMupys Oomnee
YCTOWYMBYIO U 3alllMIICHHYI0 cpedy [ UuX (yHKUMOHMPOBAHHUS B  YCJIOBHSX
NPOTHO3UPYEMOT0 pOCTa PHIHKA, KOTOPBIM MOXkeT mpeBbicuTh 800 Muyunapnos pyomeit. Poct
00BEMOB U YCIOXKHEHHE OTepalfii oTpedyIoT OT peryisTopa aJanTalud CyIIeCTBYIOIUX U
BHEJIPEHNUSI HOBBIX MEXaHU3MOB KOHTPOJISL.

OCHOBHBIM BEKTOPOM pa3BUTUSl CTaHET YXKECTOUYEHHE TpeOOBaHUII K omeparopam,
BKITIIOYeHHBIM B peecTp LIb P®. IlenTpobank miiaHupyeT BBECTH MOBBIIIEHHBIE HOPMATUBBI IO
JIOCTATOYHOCTHU KanuTaa A o0ecreueHust PUHAHCOBOM yCTOWYMBOCTH, YCHIUTh [IIyOUHY U
YacTOTy TPOBEPOK COONIOJCHHUS TPAaBWI MPOTUBOACUCTBUS OTMBIBAHHMIO JOXOAOB H
¢dbunancupoBanuto Teppopuzma (AML/CFT), oco6eHHO B yacTH Kpocc-00pIepHBIX IEPEBOIOB
U OIepaluil C HUCHOJb30BAaHUEM MHUKCEpOB. Tarkke OXKuAaeTcsd paclIMpEeHUE IepeyHs
00s13aTeNIbHON pacKpbIBaeMOM MH(OPMaIUK O CTPYKTYype KOMHCCHUH, IMKBUHOCTH TOPrOBBIX
nap, pUCKax XaKepCKUX aTak M Mpoledypax BO3BpaTa aKTHMBOB KJIMEHTaM B CIy4yae
HEIJIATEeKECTIOCOOHOCTH OIepaTopa.

3HauynTeNbHbIE PeoOpa3oBaHus MPOU30UIYT B chepe TexHodormyeckoro Haazopa. LIb PO
aKTUBHO pa3BUBACT LM(POBbIE MHCTPYMEHTHl MOHUTOPHMHIA, BKIIOYAsi CO3/1aHUE EIUHOU
AHAJTUTUYECKON TUIaT(OPMBI Ul arperanuy JaHHBIX O TPAaH3aKLUUAX C KPUNTOBATIOTAMHU CO
BCEX JIMIEH3UPOBAHHBIX OMpPK U OOMEHHUKOB B peXHME, OJIM3KOM K PeaJbHOMY BPEMEHH.
[TnanupyeTcs BHEApEeHUE MPOABUHYTHIX aITOPUTMOB Ha 06a3€ NCKYCCTBEHHOTO MHTEIIICKTA JUIS
ABTOMATHYECKOTO BBISBJICHHSA ITaTTEPHOB OTMBIBAHUS [EHET, PBIHOYHBIX MAHUIYJSALUN U
HenerajabHbIX cxeM P2P-rumarexeil. Takke Oynmer pacmmpeHo wucnoib3zoBanue APL s
aBTOMATHYECKOM BBITPY3KHU JAHHBIX ONIEPATOPAMHU M NPEABAPUTENBHOIO CKPUHUHTA KPYITHBIX
onepauum.

Ocob6oe BHUMaHUE OyACT yIeJIeHO PETYyJIUPOBAHUIO CTEHOIKOMHOB W MX B3aUMOJIEHCTBUS C
POCCUICKMMH KPHITOIIONIAIKaMU. YUUThIBas TiaodanpHble puckH, LIb PD paszpabaTsiBaeT
CTPOTHE KPUTEPHUH JOMYyCKa CTEHOIKOMHOB K 0OpaIieHII0, BKIIIOYast 00513aTeIbHOE PACKPBITHE
CTPYKTYPBI PE3E€PBOB, ayIUT HE3aBUCUMBIMU MEKTyHAPOIHBIMH KOMIAHUSIMU U COOTBETCTBUE
tpeboBanusim o AML/CFT. [1apamiensHo perymsiTop IIaHApyeT OTPaHUYUTh UCTIOIb30BaHIE
NpUBAaTHBIX KpunToBamioT (Monero, Zcash) U aHOHUMHBIX KOIIEIHKOB Ha PEryIHPYEMBIX
wiatpopmMax I MHUHUMH3AIMA CAHKIMOHHBIX U PpENyTaloOHHBIX pHCKOB. Hauwarta
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npopa0OoTKa MWJIOTHBIX  IPOEKTOB MO  HCHOJb30BAHUIO  CMAapT-KOHTPAKTOB IS
ABTOMATHUYECKOT0 OJIOKMPOBAHUS MOAO3PUTEIBHBIX TPAaH3aKUUI MO yKa3aHHIO HAJA30PHBIX
OpTraHoB.

MexayHapoaHasi KOOpAUHALMA CTAaHET KPUTUYECKU BaKHOM 3anadeil. LIb PD aktususupyer
paboTy MO TapMOHHU3AIMH IMOAXOAOB K PETYJIUPOBAHHMIO KpUNTOOWMpX B pamkax EADC,
ocobenHo ¢ benopyccueit u Kazaxcranom, ¢pokycupysch Ha B3aUMHOM IPU3HAHUHM YEPHBIX
CIUCKOB M CTaHJIapTax oOMeHa HH(opManueil O MOJO3PUTENBHBIX ONepanuax. Takxke
PEryJIATOp YCWUJIUT B3aUMOJEUCTBHE C MEXIyHapoAHbiMU opranuzauusmu (OATD) ans
NPOTUBOJEUCTBUS TPAHCTPAHUYHBIM CcXeMaM 00X0oJa CaHKUUA C  HUCIHOJIb30BAaHUEM
KPUIITOBAJIOT.

JI1s 3a1MThl POZHUYHBIX HHBECTOPOB LIeHTpoOaHK BHEAPUT HOBBIE OIPaHUYUTEIBHBIE MEPHI.
Oxupnaercs  BBeAeHHE  AU((EPEHUUPOBAHHBIX  JIMMUTOB  HA  MHBECTUIMHM  JUIS
HEKBaJTM(UIIMPOBAHHBIX WHBECTOPOB B 3aBUCHUMOCTU OT BOJATHJIBHOCTHU aKTHBa (HAIpumep,
CTPOTHE JIUMUTHI JUII MEMKOMHOB), YTBEP)KJIEHUE €UHBIX CTAHAAPTOB CTPECC-TECTUPOBAHUS
mwiatopM Ha YCTOMYMBOCTH K KuOEpaTakaM M MacCOBOMY BBIBOAY CPEJACTB, a TaKkKe
00s13aTeNIbHOE PE3€PBUPOBAHUE YACTH AKTHBOB KIIMCHTOB B BHICOKOJIMKBHIHBIX HHCTPYMEHTAX.
IIpu stom IIb P® paccMOTpUT BO3MOXKHOCTH JOMYCKa KPYIMHBIX HHCTUTYUHOHAIBHBIX
MHBECTOPOB (Hampumep, (POHIOB BEHUYPHBIX MHBECTUIMH CO CHELMATBbHOMN JMIEH3HEH) K
oTiepanysaM C KpUIITOAKTUBAMU Yepe3 PETyIupyeMble OUpKU.

BakHpIM HampaBiieHHEM CTaHET HWHTErpauusi KpUNTOOUpPK B TPAAULIHMOHHYIO (PMHAHCOBYIO
cucreMy. [Ib P® pazpabarpiBaeT MexaHW3MBI 0€30MaCHOTO B3aUMOICHCTBHUS TLIATPOPM C
0aHkaMu (BKJIIOYAsl HCIOJIB30BAHUE IU(PPOBOTO pyOIIs I MOMOIHEHUS/BBIBOAA), TUIAHUPYET
CO3/1aTh €JUHbIC CTAaHAAPTHl OTYETHOCTH JJIS HAJOTOBBIX OPraHOB (aBTOMAaTHYECKasl repeaaya
nanHbix B @HC) W BHEOPUTH TEXHOJOTUYECKHE PEIICHUS JUIsl OTCICKUBAHHS IEMOYeK
BJIAJICHUSI aKTUBAMU TIPH B3aUMOJICHCTBUH C JeIIeHTpan30BaHHBIME Oupxamu (DEX).

Taxum oOpaszomM, k 2025 roay peryMpoBaHHe KPUITOBAIIOTHBIX OUPXK U OOMEHHBIX CEpBHUCOB
co ctopoHsbl [1b P® nomkHO nepeT OT 3Tana CTaHOBJICHUS K 3peJIOMY CUCTEMHOMY HA/30pY,
c/ie71aB KOHTPOJIb 00j1ee MPEBEHTUBHBIM M TEXHOJIOTHYHBIM. DTO MO3BOJIUT CHU3UTH PUCKH IS
¢buHaHCOBON CTAOMJILHOCTH, MOBBICUTH JIOBEPHE MHBECTOPOB K JIErajlbHBIM OIlepaTopaMm u
HNO3UIMOHUPOBATh POCCUMCKHE KPUNTOIUIONIAJKM KaK HaJEXHble M COOTBETCTBYIOLIUE
MEXIyHApOAHBIM CTaHAapTaM IutaTopmbl. ['MaBHOW 3amaueil Uis peryysaTopa OCTaHETCs
HOJ/Iep)KaHUe XPYNKOro OamaHca MeXAy HEOOXOJUMOCTBIO JKECTKOTO KOHTPOJS IS
MUHUMHU3ALUU PUCKOB (OTMbIBaHUE, GPMHAHCHUPOBAHUE 3aMPEIIECHHOMN AeSITENbHOCTH, CAHKIIMN)
Y CO3JaHMEM YCJIOBUH JUIsl pa3BUTHS JIETAIBHOIO, MHHOBALIMOHHOTO Y KOHKYPEHTHOTO PhIHKA
B Poccun, uTo nmotpedyer ruOKOCTH U MOCTOSHHOM aanTalyy IpaBuil K ObICTPO MEHSIOLIEHCS
KpUITOCPEIE.

https://www.vedomosti.ru/press_releases/2025/12/10/rol-tsb-rf-v-regulirovanii-
kriptovalyutnih-birzh-i-obmennih-servisov-v-rossii
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HOBOCTU 3APYBEXHbIX NEHCUOHHbLIX CUCTEM

@mX22a

HoBoCTU NeHCUMOHHON OoTpacnu cTpaH onnxHero
3apyobexbs

3epkano, 10.12.2025, Benapycb obowna Poccuro no cpedHemy
pa3mepy neHcul. Kak MbI eblesisdumMm Ha ¢hoHe Apyaux cocedel Mo
EA3C

LenapmameHm cmamucmuku Egpa3utickol 39KOHOMUYECKOU Komuccuu
onybnukoeas cpasHumersbHble 0aHHbIE pasmepa neHcul e cmpaHax EASC 3a 2024
200. o Hum camsble 8bicoKkue 8birniamsl bbinnu 8 benapycu.

ITo nToram rona cpegHui pasMep Ha3HAYEHHBIX TEHCHA COCTABHIL:
benapycs — 237 nonnapos;

Poccust — 227 nonnapos;

Kazaxctan — 174 nonnapa;

Apmenus — 126 nomiapos;

Ksipreizcran — 123 nonnapa.

[Ipu 3Tom B 2023 roay Ha nepBoM MecTe o pazMepy neHcuil B ctpaHax EADC 6bina Pocens,
a benapych pasmemanace Ha BTopoid ctpouke: 230 u 221 nonnap COOTBETCTBEHHO.

Cpennuii pazmMep Ha3HAYCHHOW MEHCHH PACCUUTHIBACTCA KaK OTHOIICHHE OOIIeH CyMMBI
MEHCUOHHBIX BBIIUIAT K YMCIy NeHCHOHepoB. OpHako, kak oTMmeyaroT B EBpaswuiickoil
SKOHOMMYECKOW KOMHMCCHH, METOJMKA pacyera B CTpaHaX OTJIWYAETCS, 4YTO BIMSET
Ha COIIOCTaBUMOCTD JTaHHBIX.

TaK, B ApMeHI/II/I B CTATUCTUKC HEC yLII/ITI)IBaIOTCﬂ COIIUAJIBHBIC IICHCHUM: KaTeFDpI/IH 6171.]'[21
yIpa3JHeHa, a BBIIUIATBI TEPEBEICHBI B paspsll COIMaibHBIX mocobmit. B Kazaxcrane
IICHCUOHHBIC BbIIIATHI II0 MHBAJIMAHOCTHU, IIO cnyqafo HOTepI/I KOpMI/IJ'II)Ha " COIIUAJIBHBIC
NICHCHUU TAaK)Ke HE BXOJAT B pacueT — OHU OPOPMIISIOTCS KaK OTACIbHBIC TOCYAapCTBEHHBIC
MOCOOUsI, a HE TIEHCHUU.

KpOMe TOro, JaHHBIC I10 Benapycn, ApMCHI/II/I u Poccun He BKIIIOYAKOT BBITIATHI NEHCHOHCpaM
CHUJIOBBIX BCAOMCTB, UYbH IICHCHUHN YUUTBIBAIOTCSA OTACIBHO.

https://news.zerkalo.io/economics/115537.html?c
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LS, 10.12.2025, [lopo2u MuHuUManbHoU d4ocmamoYyHocmu o
MeHCUOHHbLIM U3bsmusiMm noebicsimcs. [TlodpobHocmu

Cmarnu u3eecmHbl nopoau MUHUMasrbHOU 00Ccmamo4YHOCMU [[eHCUOHHbIX
HakornneHuu (MM/L) Ha 2026 200, nepedaem LS.

[To ganneiM EHII®, pazmepst IIM/] B 2026 roay nossliiieHsl B cpegHeM Ha 10%, uTo B enom
COTJIaCyeTCsl C TEeKYIIMMH M TMPOTHO3HBIMH 3HaYeHUsSMU uHOmsauuu. Humwke mpuBoauTcs
TabJIMIa IO BO3PACTy U CYMMaM.

Pacuer moporoBsIx 3HaYE€HUN TPOU3BOAUTCS B COOTBETCTBHH ¢ MeTOAuKON. CornacHo e, npu
pacuere [IM/] Ha 2026 rox ucnosib30BaHbl COLUAIBLHO-3KOHOMUYECKHE MOoKa3aTenu Ha 2026
TOI:

1) MuHUMaNBHEIN pasMep 3apaboTHo# Tiatel — 85 000 TeHre;
2) MuUHUMaNbHbIN pa3mep neHcuu — 69 049 tenre;
3) pa3mep npoKUTOYHOTO MUHUMYMA — 50 851 TeHTe.

[IM]] — 3T0O MUHUMAaIBHBIM pa3Mep MEHCHOHHBIX HAKOIIEHUH (CHOPMUPOBAHHBIX 3a CUET
00s3aTeNbHBIX TEHCHUOHHBIX B3HOCOB), HEOOXOAMMBIN [uisi oOecriedeHHs] BKJIATYMKA
€KEMECSIUHOM TMEeHCHM He HIDKE pa3Mepa MUHHUMAaJbHOW MEHCUU. DTO OLIEHOYHAs cyMMa
MIEHCUOHHBIX HAaKOIUIEHUH, paCCUUThIBAEMAas UCXOMAs U3 TEKYIIUX U MPOrHO3HBIX COLUAIBHO-
HPKOHOMHUYECKUX MOKa3aTesiel, pa3MepOB MUHUMAIbHON MEHCUH, MUHUMAJIbHON 3apabOTHOMN
IUIAThI, MPOXKUTOYHOTO MUHUMYMa, a Takke WHQISIUA W WHBECTHIIMOHHOW JOXOTHOCTH.
Jpyrumu cioBamu, MOpOT MHUHMMAJIBHOM JOCTaTOYHOCTH — 3TO TOT MHHHMYM, KOTOPBIN
JOJKEH OCTaThCS Ha cueTe, 4TOObl BKJIAMYMK MPH JOCTUKEHHH TEHCHOHHOTO BO3pacTa
M0JTy4ajl IEHCUOHHbBIE BBIIIATHI (C Y4ETOM MUHUMAaJIbHOM 0a30BOI MEHCUOHHOW BBIIUIATHI) HE
MEHEee pa3Mepa MUHUMAJIbHON NIEHCHUHU.

Panee neHcHOHHBIE U3JMIIIKY 3aIIPETHIIA UCIIOJIB30BATh HA CTOMATOJIOTHIO M 0 TaTIbMOJIOTHIO.
[To nanabiM ADM, kazaxcranibl BeiBenu u3 EH®IT 200 mapa Tedre Ha GUKTUBHOE JIeYCHUE
3y0O0B.

Mexny tem B ADOK cuurarot, uro poct u3bsatuid u3 EHII® yckopsieT moBbIeHHE 1IEH Ha
JKUJIIBE.

105



MOHUTOPHUHI' CMU

CAMOPErYNUPYEMARA OPTAHM3ALMA
HAUWOHANBHAR ACCOUMALMA
HEFrOCYAAPRPCTBEHHBBX
NMNEHCHMOHHBX @©OoOHAOB

Moporu MUHMMaNLHOM JOCTAaTOMHOCTM Ha 2026 rog B paMKax A0CPOYHOro MCMNob30BaHUA NEHCUOHHbIX
HakonneHu# 3a cdet OlNB, paccunTaHHble cornacHo MeToauKke onpegeneHus nopora MUMHUManbHOM
OOCTaTOMHOCTU NEHCUOHHbIX HAKOMMEHWUA

Bospacr, MNoporu MMHKMManbHOM [OCTaTOYHOCTH Bospacr, MNoporu MUHUMaNLHOM AOCTaTOYHOCTH
ner NEHCUOHHbIX HAaKOMMEHWA, TeHre ner NEHCUOHHbIX HAKOMNEHWIA, TEHre
20 3720000 40 6720 000
21 3850 000 41 6890 000
22 3990 000 42 7 070 000
23 41720 000 43 7 250 000
24 4 260 000 aa 7 430 000
25 4 390 000 45 7 610 000
26 4 530 000 46 7 800 000
27 4 680 000 47 7 990 000
28 4820 000 48 8180 000
29 4970 000 49 8 370 000
30 5120 000 50 8 570 000
31 5270 000 51 8770 000
32 5420 000 52 8 970 000
33 5570 000 53 9180 000
34 5730000 54 9 390 000
35 5890 000 55 9 600 000
36 6 050 000 56 9 810 000
37 6 220 000 57 10 030 000
38 6 380 000 58 10 250 000
39 6 550 000 59 10 480 000
< - 60-62 10 700 000

WcTtouHuk: EHNO
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https://Ism.kz/enpf-izmenil-porogi-minimal-noj-dostatochnosti-dlya-iz-yatij-na-2026-god

UlysMedia.kz, 10.12.2025, [lenymam packpumukoeasi 3anpem Ha
JleyeHue 3y608 3a c4em neHCUOHHbIX

Lenymam maxunuca Mypam AbeHo8 8biCKa3asicsl 8 KyJlyapax napriameHma o
3arpeme UCrosIb308amb MEHCUOHHbIE HaKOor/leHUss Ha riedeHue 3yboe u eanas,
coobwaem Ulysmedia.kz.

—EHII® — 3710 Hamu aensru. Korja B mpouuioM rofgy XoTeNlu 3allpeTUTh TPAaTUTh UX Ha
CTOMATOJIOTHIO, 51 ObUT MPOTHUB, THcaid 00 3ToMm. Ceifyac TIOAM HE MOTYT BBUICYHTH 3yOBI,
noroMy uTo 370 foporo. Ilpu 3tom n3 OCMC 310 yopanu. S niauy cTpaxoBKy, HO 3yObl 3a €€
C4€T HE MOTY JIeUNTh, — 3asiBUI AOEHOB.

ITo ero MHEHHMIO, 3TH OTPaHUYCHHS YXYALIAIOT MOJIO0KEHHE TPaXKIaH U BPEAAT UX 3710POBBIO,
Tak Kak, npuMepHo 70% B3pocioro HaceneHus: Kasaxcrana, mo ero JaHHBIM, CTPajaiOT OT
npobiieM ¢ 3ybamu.

— Ecnu 4genoBex BoBpeMsi HE JEUUT 3yObl, HAPYIIAETCS MHUTAaHUE, BO3HUKAIOT MH()EKINH.
daxkTUYECKH MBI ITpeBpallaeM Jiojei B 6osbHbIX. [IpoTe3upoBanue oJHOro 3y0a CTOUT OKOJIO
300 TeIcsiu TeHre, a y MHOTMX IpobsieMbl ¢ 3—4 3y0amu. [lpu HbIHENIHMX 3apruiaTax JHOISM
HNPUXOAUTCS IKOHOMUTh, — MOSCHUII OH.

OH Takxe 00BUHUI « OTOackl 0aHK» B JKEJIaHWHU 3apaboTaTh HA TOM.

—On BUJUT OTTOK CpCACTB U XOYCT Sapa6aTbIBaTL Ha 3TOM. DTO J000MCTCKUI HHTEpPEC 6aHKa,
HC OAaThb JIIOJAM TPAaTUTh ACHBI'M HaA JICHCHUC. MHHSI{paB HN3HAYaJIbHO HC IJIAaHUPOBAJ 3aIIpeT,
HO nmoaaaacsa AaBJICHHIO 6aHKa, — YTBCPKAACT ACIIYTAT. On MMpU3BaJI Ka3aXCTAaHLICB aKTUBHEC
OTCTanBaTh CBOU IIpaBa U I[06I/IBaTI)C$I OTMCHBI Ol"pElHH‘-ICHPIfI.

— Ecnu mosiBuTCS meTunms, S nepBbiM e€ moanuiry. JIromsM HEOOXOIMMO BEpPHYTh
BO3MOKHOCTb MCIIOJIB30BaTh CBOM IIEHCHOHHBIE HAKOIUIEHHWS HAa CTOMATOJIOTHMIO, — CKa3ail
AO€eHOB.

ITpu 3Tom ceroaust EHII® omy0arkoBaiz HOBbIE MOPOrd MUHUMAaIbHOM gocTarounoct (IIM /1)
JUJIS1 KCTIOJIb30BAaHMS IEHCHOHHBIX HakoIuieHui Ha 2026 rox. [Toporu yBenuuuinuch B CpeHEM
Ha 10% u teneps Bapbupyrotcs ot 3,72 no 10,7 MUIIIMOHA TEHIe B 3aBUCUMOCTH OT BO3pacTa
yenoBeka. /s rpaxnan B Bo3pacte 20 set nmopor coctasisget 3,72 muuiona tenre, ais 30-
neTHUX — 5,12 munnuona, njsa 40-neTHux — 6,72 MHIUIMOHA TCHTE.

https://ulysmedia.kz/news/63993-deputat-raskritikoval-zapret-na-lechenie-zubov-za-schet-
pensionnykh/
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HoBOCTM NeHCMOHHOM OTpacnun CcTpaH AarnbHero 3apyoexbs

bourgas.ru, 10.12.2025, PacxoObl Ha NeHcCUOHHoe obecrne4yeHue e
Bboneapuu ebipocsnu

Ce200Hs1 cmario u3eecmHo mo, Ymo ¢ POCMOM MeHcul 8 cmpaHe — pacxoobl
Ha neHcUoHHoe obecrnievyeHue 8 bonzapuu pacmym.

Kak coobmaer bourgas.ru, ¢ pocToM MEHCHUIl B CTpaHE€ — pAacXoJbl Ha MEHCHOHHOE
obecrieuenne B boarapum pactyr. HaruoHanbHBIH CTpaxoBOM HMHCTHTYT €XKEMECSYHO
IPEOCTaBIsIET MH(OOPMAIIMIO O KAaCCOBOM HCIOJHEHHWU OIOHKETOB (POHAOB COIUAIBLHOTO
o0OecrieyeHHs, HaxXOIAIIMXCA B €ro BEIECHUHM B COOTBETCTBUM C TOJTHOMOYHUSMU,
NPEOCTABICHHBIMHU EMY.

OO6muit 00beM AOXO0B KOHCOIUIMPOBAHHOTO OIOIKETa TOCYJapCTBEHHOTO COIMAIbHOTO
obecrieueHnst 1O COCTOSTHUIO Ha OKTs0pb 2025 roma cocraBmi 12 399,9 muH 1€BOB, 4TO
coctaniseT 81,5% ot rogosoro miana. [lo cpaBHeHuto ¢ aHanoruyHsiM nepuojgom 2024 roga
JIOXObl YBETUYIINCH HAa 1 637,2 MITH JICBOB.

O0beM pacxo/0oB MO COCTOSHUIO Ha OKTA0pb 2025 ronma coctaBun 22 396,8 MIH JI€BOB, YTO
cocrtasisieT 81,8% ot ronosoro miuaHa. [lo cpaBHEHUIO ¢ aHaJIOTUYHBIM IEPUOAOM MIPOLLIOTO
rojia pacxo/pl yBeauuminuch Ha 2 207,2 MIIH JIE€BOB.

B cTtpykType oOmmx pacxonoB HauOOJBIIYIO OO0 3aHMMAIOT PAacxXoibl HAa TEHCHOHHOE
obecrnieyeHne, KOTopbie cocTaBisAOT 19 859,2 miH neBoB, 4To coctaBiseT 82,4% OT rog0BOTrO
miana. [lo cpaBHEHMIO ¢ aHAJOTHYHBIM TIEPHOJOM IMPOILIOTO Troja 3TOT BHUJA PAcXOI0B
yBenuuuics Ha 2 040,5 mua neBoB (11,5%).

UucneHHocTh neHCHOHEPOB B OKTA0pe 2025 roga cocrasisier 2 061 409 uenosek, uro Ha 12
553 genoseka (0,6%) Gomnpllie IO CpaBHEHHUIO C aHATOTHYHBIM MecsieM 2024 roaa. Cpenuuit
pa3Mep exeMecsSYHON MEHCUM Ha OJHOro NMeHCHOoHepa B oKTsA0pe cocraBiseT 1 006,92 nesa.
[To cpaBHEHHIO C aHAJIOTMYHBIM MECSIIEM MPOILIOro ToAa CPEeqHUI pa3Mep yBEeIHYuJICsS Ha
76,97 nesa (8,3%).

Crnenytrolieit Mo 3HAYUMOCTH U BEIMYUHE TPYTIIION pacX00B B KOHCOIUIUPOBAHHOM OIO/IKETE
lNocynapcTBeHHOM cimy>k0bI 00pa30BaHuUs SBISIOTCS PACXO0/Ibl HAa BBIIJIATY JEHEXKHBIX TTOCOOUH
¥ HaJ10aBOK B COOTBETCTBHH ¢ KogekcoM comuansHOro ooecrneueHus, KOTOphIe M0 COCTOSTHHIO
Ha OKTsI0ph 2025 roma coctaBwmm 2 377,2 MitH Ooarapckux JieBoB, Wi 77,3% OT TOA0BOTO
T1aHa. YKa3aHHbIe pacxofsl Ha 158,8 MiIH Goirapckux JIeBoB OOJbllle, YeM 32 aHATTOTUYHBIN
nepuon 2024 roma. OOm@as cymMMma 3asBJICHHBIX  TpaHcPepToB  (HETTO) IO
KOHCOJMUAUPOBAaHHOMY O1o/pkeTy ['ocyaapcTBeHHOM citykObl 00pa30BaHUs IO COCTOSHUIO Ha
okTsi0pp 2025 roma cocraBmser 10 046,1 mumH OGonrapckux seBoB. IleHcroHHBIH (HOHI
yuureneir. O6mas cymma noxonoB Oromketa [leHcnonHoro ¢hoHma yuyuTeneid o COCTOSHUIO
Ha OKTs0pb 2025 roma cocraBuina 119,8 muH Gonrapckux jeBoB, uyTo cocTtaBisieT 86,0%
BBITIOJTHEHHSI TOAOBOTO I1aHa. [lo cpaBHEHHIO ¢ aHATOTHYHBIM TiepruoaoM 2024 rona 10X0abI
yBenuumiuch Ha 18,0 MitH GosrapcKux JIEBOB.

O6mue pacxoasl 0romkera [leHcrnonHoro GoHaa yunuTeneil mo cocTosHUIO Ha OKTIOps 2025
rojia coctaBmid 98,3 MITH OOITapCKUX JICBOB, YTO COCTaBIsAeT 78,8% OT roI0BOTO IJIaHa.
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Pacxonpl Ot Ha 14,0 MiTH GOJITapCKUX JIEBOB OOJIBIIIE, YEM 3a aHAJOTUYHBIN nepuoa 2024
roja.

OO6mmit 00beM 10X010B Or0KeTa (DOHA IO COCTOSIHUIO Ha OKTIOph 2025 roma coctasmuser 3
4243 TeIic. Gonrapckux JeBoB, 4To coctaBiseT 107,0% BBIMOTHEHHS TOJOBOTO IIJIaHA.
[Tomyuennsie poxonbl Ha 1 015,8 Thic. Oonrapckux JeBOB OONbIINE, YeM 3a aHAJTOTHYHBIN
nepuon 2024 roxa.

O6mme pacxoasl (GoHma Mo cocTOsHHMIO Ha OKTIOph 2025 roma coctamisior 2 248,4 ThIC.
OoJnrapcKux JIeBOB, UTO cocTaBisieT 46,5% oT rogoBoro miana. Pacxoasr Ha 910,8 Thic. 1€BOB
OoJibliie, YeM 3a aHATOTHYHBIN nepuoa 2024 roxa.

https://bourgas.ru/rashody-na-pensionnoe-obespechenie-v-bolgarii-vyroslo/

Baw [leHcuoHHbIli  Bpokep, 10.12.2025, KoHepecc CLIA
paccmompum pa3peweHue eknadbieamb neHcuu e
KpunmoeaJsilomHbie hOHObI

lpynna pecnybnukaHuyee u3 amepukaHcko2o wmama VMHduaHa npedcmasurna
8 KoHepecc CLLIA 3akoHonpoekm, pa3pewarouut NeHCUOHHbIM ¢hoHOam 8Kradbigamsb
cpedcmea 8 KpurmoesarntomHble bupxeeble ¢poHObI (ETF). [JokymeHm cocmasuru
koHepeccmeHbl Katn lMNupc (Kyle Pierce), [Ixelk Tewka (Jake Teshka), Kpucmogbep
Lbxyou (Christopher Judy) u Xum BanHammep (Heath VanNatter). 3akoHornpoekm
Haxodumcsi Ha paccMOMPeHuUU Komumema 1o ¢buHaHcoebIM ycryeam [lanamsbi
npedcmasumeneu CLUA.

Kpunrosamotasie ETF npemiaraercst caenars KOMIOHEHTOM I'OCYJapCTBEHHBIX IEHCUOHHBIX
U cOeperaTesibHBIX MpOrpamMM. OTO Kacaercsl Jake IMEHCHOHHBIX HporpaMMm i cyneid,
IPOKYPOPOB M COTPYJIHUKOB MPABOOXPAHUTEIbHBIX OpraHoB. Eciau 3akoHONpoeKkT Oyner
OpuHAT, B KpunroBamtoTHele ETF cMoryT MHBeCTHpOBaTh TPAacTOBbIE U OJaroTBOPUTENIbHBIE
¢donnbl. Kpome TOro, 3aKOHONPOEKT NpeIaracT OTMEHUTh HAJIOTH HA KPUITOBAIIOTHL. Takxke
IIpeUIaraeTcsl aHHyJIUpPOBaTh IIYMOBBIE M TEPPUTOPHAJIBHBIE OIPAaHUYEHHS HA YCTAaHOBKY
0o0opyAOBaHUs A MaHUHTA, €CJIM K JIPYTUM OTPACsiM SKOHOMHKH CO CXOXHUM 00BEMOM
SHEpronoTpebIeHUs] He NPEIbABISIOTCS TOX0KUE TPEOOBaAHMUS.

B 1oxkymMeHTe TOBOPHUTCS, YTO JIIOJH, HCIIOJB3YIOMIME IMPOrpaMMHOE OOECTIeUYeHHEe JUIs
CaMOCTOSITEJIBHOTO XPAHEHUs KPUNTOAKTUBOB, HE SABISIIOTCA IMOCPEAHUKAMHU B JCHEKHBIX
nepeBoaax. [lpu BemeHun cyneOHBIX Pa3OUPATENBCTB y CyAEH OJDKHA OBITh BO3ZMOXHOCTH
MOJIYYUTh JOCTYI K 3aKPBITOMY KJIIOYY TOJIBKO B TOM CIIy4dae, €CJIM HE OCTAeTCS HUKAKUX
JIpYyTUX CPEACTB UIs  pa30IOKUPOBKM IUGPPOBBIX aAKTHUBOB, HACTaWBAIOT  AaBTOPHI
3aKOHOMpoeKkTa. PaHee nupekTop MHBeCTHIHMOHHOW koMmmanuu Miller Value Partners bumn
Mumrep (Bill Miller) npeanosiokui, 9TO BIOXKCEHHS TEHCHOHHBIX (DOHIOB B OWTKOWH
CHOCOOHBI MOMHATH ero meHy Boime $175 000. MIHBecTHIIMK NTEHCHOHHBIX (POHIOB JODKHBI
YKPENUTh MO3ULUU NEPBOM KPUNTOBATIOTHI KaK CPEICTBA COXPAHEHMs LIEHHOCTEW, yBEpEH
Mwutep.

http://pbroker.ru/?p=81171
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Cryptopolitan.com, 10.12.2025, AFT kpumukKyem 3aKOHOMPOeKm
CeHama o Kpunmoeasnomax u npeodynpexdaem O «CcepbE3HbIX
puckax» 0nsi 401(k) u neHcul

AmepukaHckass ¢pedepauusi yyumeneu (AFT), npedcmaenswowas 1,8
MusinuoHa pabomHukos, Harpasuna npedyrnpexdeHue 6 baHkosckuli kKomumem
CeHama 8 c8513U C 3aKOHOMPOEKMOM O CMPYKmMype pbiHKa Kpurnmosarstom, Ha3eas
amo npeodrioXeHUe «Hacmosibko e 6e30meemcmeeHHbIM, HAacKOJIbKO U
b6e3paccyOHbIM».

[Mucemo Obuto Hamucano mpodcoro3a Panmm BaiiHrapTen u ampecoBaHo ceHatopy Tumy
Ckotty (pecnybnukanen ot FOxuoilt Kaponunsl) u cenatopy Dnuzabet YoppeH (aeMokpar ot
Maccauycerca), Bo3MIaBIonMM KomuteT. OHa 3asBHIA, YTO 3aKOHONPOEKT CTaBHUT IO
yrpo3y NEeHCHOHHOE o0ecreueHre padoTaoONINX ceMel M SKOHOMHUKY B IEJIOM.

PSHI[I/I TAKKEC 3ad4BHJI, YTO 3aKOHOIIPOCKTHI O KPUIITOBAIIOTAaX, paCCMOTPCHHBLIC KOMHUTCTOM B
nOoCIICAHUEC MCCALbI, BBI3BIBAIOT FHYGOKYI-O 00EeCIIOKOEHHOCTb. HpO(i)COIOS 3as1BHJI, YTO
MPaBUTCIBCTBO MOKCT OTKPBITE IYTH AJIs MacIITabHOTO MOIICHHUYECTBA Y TCHEBOU IIPaKTUKH
B IICHCHMOHHBIX IIJIaHAX, BKJIO4Yas ICHCHUH, CBA3aHHBIC C AFT.

Ona Hanucana, 4To 3TO MPEAJIOKEHUE TPAKTyeT KPUNTOBAIIOTY KaK HEYTO CTaOWIIbHOE U
HOpMaJbHOE, XOTS 3T0 He Tak. OHa no0aBuia, YTO 3aKOHOIMPOEKT YCTPAaHSAET T€ CKYyAHbBIE
rapaHTHH, KOTOPBIE CYIIECTBYIOT JUIsI KPUNTOBAIIOT, M OCJIA0IISET 3aIIUTy OOBIYHBIX aKIUH,
YTO MOKET IIOCTABUTH MO YTPO3y IIEHCUOHHBIE UHBECTULIUH.

AFT HalcJICHa Ha TOKCHU3WPOBAHHBIC AKIIUW U IICHCUOHHBIC HAKOIIJICHUA

OcHOBHOE BO3pPAKCHUC PBHI[I/I KaCaJIOCh pa3acjiia 3aKOHOIIPOCKTA, KOTOpHﬁ IIO3BOJINT
KOMIIaHWAM, HE CBsA3aHHBIM C KpHHTOBaHIOTOfI, pasMeiiatb CBOM AKIUMKW Ha 6J'IOK‘-ICfIH3.X,
O6XOI[${ HeﬁCTBYIOHlCC 3daKOHOJAaTCJIbCTBO O IICHHBIX 6YMaFaX. Ona 3as1BHJIa, YTO OJHUH OTOT
mrar MOXET OTpaBUTh ICHCUOHHBIC (1)0H)II)I HeOe30MacHBIMU AKTHBAMH.

«9Ta nazelka M MOJAPHIB TPAJAULIMOHHOTO 3aKOHOAATENbCTBA O IIEHHBIX OyMarax NMpHBeIyT K
KaTacTpo(hUIECKHM MOCIEICTBHUSIM: IEHCHOHHBIE TuTaHbl U mianbl 401(k) B koHeuHOM HTOTE
CTaHyT HeOE30MaCHBIMHM aKTHBAaMHU, JTA)KE €CJIM OHU ObUIM MHBECTUPOBAHBI B TPAJAULIMOHHBIE
[IEHHbIE OyMarmy, — Harucaia oHa.

Ota npoOieMa HaNpsAMYIO CBsI3aHa ¢ TOKEHM3alMel — MpOLEeCcCOM IMpeBpallleHus] OOBIYHBIX
(MHAHCOBBIX AKTUBOB B TOKEHBI HA OCHOBE OJIOKYEHHA.

W nes nosty4yuiia NoAAEpkKKY CO CTOPOHBI KPYITHENIINX JTUACPOB Y OJLI-CTPUT, BKIt0Yas Jlappu
®uHka, reaepansHoOro qupekropa BlackRock, kpymHeiimeii B Mupe KoMIaHuu 10 yIpaBICHUIO
AKTUBaMHU.

XOoTa TOKEHM3aLUs TMO3WIMOHUpYeTCs Kak Oyaymiee ¢uHancoB, AFT mpemynpexmgaer, 4ro
3aKOHOIPOEKT MPUMEHUT K 3THUM aKTHBaM caMble ciaOble MpaBWila U OCTAaBUT NEHCHOHHBIE
HAKOIIJICHUS ySA3BUMBIMHU.

Panau Taxoke 3asBUiIA, UTO 3aKOHONPOEKT MAJIO CIIOCOOCTBYET OOpb0OE ¢ MPECTYNMHOCTHIO Ha
KPUITOBAJIOTHBIX pbIHKaX. OHa yKa3ajia Ha MPOJO0JKAIOIIEECcs MOILIEHHUYECTBO, HE3aKOHHYIO
JeSITeIbHOCTh U KOPPYILHIO KaK Ha MPOOJIEMBbl, KOTOPBIE 3TOT 3aKOHOMPOEKT He pemaeT. OHa
BHOBb Ha3Baja IJIaH Oe3pacCyIHbIM U 3asiBuia: «Mbl cuuTaeM, 4To, €ciau OH OyAeT IpPUHSAT,
3TOT 3aKOHOMPOEKT MOKET 3aJI0’KUTh OCHOBY JUIS CIIEYIOLIETr0 (PMHAHCOBOTO KPU3UCAY.
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A®DT ne onunoka. B oktsi6pe ADT-KIIII, kpynHelimuii mpo¢coro3 CTpaHbl, TAK)KE HAPABUI
CBOM BO3pakeHUs B bankoBckuii komutet CeHaTa Mo MPOeKTy TOTO e 3aKOHoIpoekTa. Yucio
BO3PAXEHUW POCIO TIO0 Mepe MPHOJMKEHUS IMOJTHOMACIITA0OHBIX CEHATCKUX 1e0aToB 0
3aKOHOIIPOEKTY.

ﬂeMOKpaTI)I COIIPOTUBJIAKOTCS, ITOKAa 3aKOHOIIPOCKT O KPUIITOBAJIIOTAX UIICT I0Jioca

CoaBropamu 3akoHompoekTa siBisitoTess Cuntust Jlammuc (pecmyOnukanen ot Baiiomunra),
bepuu Mopeno (pecnyonukaner ot Oraito) u Tum Ckott. OH OCHOBaH Ha 3aKOHOJATEIIbCTRBE,
npunaroM Ilanartoii npencraBureneit CILIA 3tum nerom.

L{enb cOCTOUT B TOM, UTOOBI CO3/IaTh OCHOBY JJIsl pETYJIUPOBAHUS KPUIITOBAIIOT, HO 3TO TaKkKe
MOJHUMAET BaXKHBIE BOIIPOCHI O TOM, KaK CJIEIyET OTHOCUTHCS K TOKEHU3UPOBAHHBIM aKIIHSIM.

TokeHusanuss OCTa€rcsi OOHMM M3 IVIABHBIX INPENATCTBUM IS MOAAEPKKH CO CTOPOHBI
JIeMOKpaToB. J[JIsi MPUHATHS 3aKOHOIIPOEKTa CeHaTopaM Bc€ emé HeoOXOAUMO IMOIyYUTh He
MEHEE CEMH I'0JI0OCOB AEMOKPATOB.

Ha cocrosBmiemcss Ha mpouuioil Henene B Bammnrrone cammute CoBeTa (DPMHAHCOBBIX
nupexkropoB CNBC Mapk Yopaep (nemokpat ot Bupmkuaun) 3asBun yuyactHukam: «Ceiuac
sl HAXO’KYCb B KPUIITOBAJIIOTHOM ajy, NBITAsICh IPUHATH 3aKOHOIPOEKT O CTPYKTYPE PBIHKaA».

[Tozxe B mMoOHEAETHHUK MapK MPUCOSAMHHICS K JPYTMM CEHAaTOpaM-AeMOKpaTaM, 4TOOBI
paccMOTpeTh MPOEKT M PACCMOTPETh BCTPEUHBIE MPEIOKEHus, Kak coobraet Politico.

JleMokpaTsl, BKITI0Uass Dnu3adeT Y oppeH, TaKKe CIOPSIT O TOM, KTO JTOJDKEH KOHTPOJIUPOBATH
KpunroBaoTel: Komuccust mo Toprosie ToBapHbIMU (pbrouepcaMu 1 Komuccust Mo eHHBIM
Oymaram u OupkaM. B To ke BpeMs mTaThl OBIOT TPEBOTY, YTO HOBBIN (henepanbHbIA 3aKOH
MOZKCT JIMIIUTDb UX BO3MOKHOCTH 3alIAIIATh PE3UACHTOB.

Yunbsam ['hBUH, rocygapcTBEHHBIN cekpeTapb Maccadycerca, Ipeaynpeani B MUCbME, YTO
«paJVKaTbHBIE TIOJIOXKEHUS 3aKOHOTIPOEKTa MOTYT 3a0JIOKUPOBATh TOCYAaPCTBEHHBINA HAI30D
U clieJaTh MUJUTMOHBI BKJIATYUKOB YS3BUMBIMU 11 MOIIIEHHUYECTBA.

PaccmoTtpenue 3akonomnpoekra B CeHare ObUIO OTJIOKEHO Ha HECKOJBKO HEJENb U3-3a CaMOu
MPOJIOJDKUTEILHON MPUOCTAHOBKU paboThl mpasuTenbcTBa B uctopun CIIIA. Ho mporecc
BO300HOBIISIETCS.

Brictynass Bo BTOpHHMK yTpoM Ha cammute Blockchain Association Policy Summit B
Bammnrrone, okpyr Komym6us, Cuntust JlaMmuc 3asBuiia, 4to €€ Leidb — OIMyOJIMKOBAaTh
HOBBIH ITPOEKT K KOHILY HEIEIH.

Oma 3as1BUJIa, YTO KPUNTOMH LY CTPHSI BMECTE C peCIlyOJIMKaHIIaMU U IEMOKPAaTaMu PaCCMOTPHT
9TO MPENIOKEHUE, NIPEXKIE YEM NIEPEUTH K HALICHKE Ha CIICAYIOIIEH Heele.

B T0 Xe Bpems gaBiieHHE CO CTOPOHBI OAHKOBCKOTO cekTopa pacTér. PykoBomurenu Bank of
America, Citi u Wells Fargo BcTpeTsarcs ¢ 3akoHOAATENIIMH B Y€TBEPT, YTOOBI 00CYIUTh, KaK
IUIaH CTPYKTYPUPOBAHUS PhIHKA KPUIITOBAIIOT MOXKET U3MEHUTh (PUHAHCOBYIO CUCTEMY.

https://www.cryptopolitan.com/ru/aft-slams-senates-crypto-push/
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Pravda.ru, 10.12.2025, lNocnedHuli pybex: nodyemy 8 KOxxHol Kopee
MeHCUOHHbIU 803pacm 2po3um nepewazHymsb 3a 65 nem

B KOxHou Kopee akmugHO ob6cyx0aemcs 803MOXHOCMb MOCMENeHHO20
ygesiu4eHuUs1 o3pacma 8bixo0a Ha 2apaHmupoeaHHyo neHcuro ¢ 65 0o 70 nem.

JlaHHas MHMLMATHBA MOTHUBUpPOBaHa OBICTPHIM CTapeHHEM HAceJIeHHUs CTpaHbl M
OECIOKONCTBOM OTHOCHUTENIBHO JOJTOCPOYHOM YCTOMYMBOCTH NEHCHOHHOM CHUCTEMBI B
YCIJIOBUSX YBEIMYEHUS AOJIH MOXKWIBIX I'PaXkIaH.

Puckn JUIA ITOXKHUIIBIX J'IIO)ICﬁ C HU3KHMMHU JO0XO0JaMH

O,I[HaKO AHAIIUTUYCCKUC JAHHBIC YKA3bIBAKOT HA TO, YTO IIECPEHOC CPOKOB HAaAYaJlda IICHCUOHHBIX
BBITIJIAT MOXKET CYIICCTBCHHO YCIIOKHUTDH (bPIHaHCOByIO CUTyaluro 111 ICHCUOHCPOB C HU3KUM
YPOBHEM HOXO014.

3MHI/IpI/I‘~ICCKI/IG JAaHHBIC U MTPEAOCTCPCIKCHUS

UccnenoBanue, npoeaéuHoe mpodeccopom couuonorun YHupepcutera Xoco Kum Con
YKOoM, IEMOHCTPHPYET, UTO YBEIUUYEHUE BO3pacTa BBIX0/Ja HA TICHCHIO Ha OJIMH TOJI CHOCOOHO
YBEJIMYUTH YPOBEHb IKOHOMUYECKOM HE3aIUIIIEHHOCTH CPeH MOXKUIbIX rpakaad Ha 16,9 %,
a MpU yBEJIMYCHUM HA 1Ba M TpU roga - a0 52,6 % u 60,4 % coorBercTBeHHO. Haunbomee
ySI3BUMBIMU OK)KyTCSI JOMAIITHUE XO35HCTBA, Yeil moxon cocraBiseT MeHee 20 % oT cpenHero
TI0 CTpaHe.

ITo muenuto mpodeccopa Kuma, moBsIlieHHe BO3pACTa MOJTYyYEHHs MMEHCHU - 3TO HE MPOCTO
9KOHOMHYECKUH BOMPOC. ITO BieUeT 3a CO0O0W KapAMHAIBHYIO MEPECTPOUKY CHCTEMBI
MOJICPKKH CYIIECTBOBAHMS TMOXWIBIX Jtoje. OH MOTYEPKHYJ, YTO TaKHe W3MEHCHUs
TOJI’)KHBI COHpOBO)KILaTI)Cﬂ IleﬁCTBeHHBIMI/I MepaMI/I, HaHpaBJIeHHI)IMI/I Ha CHHMXCHUC
SKOHOMHUYECKOW HECTAOMILHOCTH M PACTYINEr0 HEPABEHCTBA CPEIH MOXKHIOTO HACEICHHS,
et Korea Herald.

https://www.pravda.ru/news/economics/2319263-pension-age-south-korea/
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