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B »OKYCE BHUMAHMUA

MPAMM, Mocksa, 21 ceHTa6pa 2020 0:15, CyeTHaA NasnaTta NpoBepuna MCNonHeHue GlogxKeTa
B MNeHcuoHHOM dpoHAae PP

MeHcuoHHbIM doHA PP (MPP) cymen ucnonHuTb BlOAXKET Mpowsioro roga ¢ nNpopuuMTom, NMpu 3TOM B Xoae
NPOBEPKM OblIN  BbIABNEHbI HEKOTOPblE HAPYLIEHWA, CBA3aHHble C BegeHMeM (GUHAHCOBO-XO3ANCTBEHHOM
[eATeNbHOCTU U B cdhepe BI0aAKETHOTO yyeTa, roBopuTca B otdete CueTHoi nanaTel PO (CHM).

Mo pesynbtatam nposepku npoduumnt B NMPOP coctaBun 154 munnmnapga pybneit npu nporHosmpyemom gepuunte B
24 munnvappa. Bcero B 2019 rogy B N®P noctynuam pgoxoabl B pasmepe 8,8 TpunnmoHos pybnen (101,5%
NporHosuvpyembix Aoxonos). "3T0 Ha 511 munnvappos pybnein (Ha 6,2%) 6onbwe, yem 6bino B 2018 roay.
MpeBblleHMe OTMEYEHO MPAKTUYECKM NO BCeM MNokasaTenam. WckaouYeHMem cTanm TONbKO [0XOoA4bl MO
HaKOMNUTENbHOM COCTaBAAIOLWEN", - yTOYHAETCA B OTYETE.

CIN TaKKe 0bbACHAET TakMe NokasaTes I mopaTopuem Ha GopmUpoBaHME HAKONUTENBHOMN NEHCUN U YMEHbLUEHNEM
obbema BbIBEAEHHbIX W3 YNPaBAAKOLWMX KOMMAHUMA MEHCUOHHBIX HAKOMJIEHUM [ANA NEePevYUcNeHns Ux B
HerocyiapcTBeHHble NeHCUOoHHble poHabl (HM®). "B 2019 roay B HM® 6b110 nepevncneHo scero 40 munnmapaos
pybneit - B yeTbipe pas3a meHblwe 2018 roga. MNMpuuMHa - yMeHbLUEHWE MOYTM B BOCEMb Pa3 UYMCNA TPAXKAAH,
CMEHMBLUMX cTpaxosLmKa MNPP Ha HIMD", - oTmeyaeTca B 4OKYMEHTE.

BefoMCTBO TaKKe OTMETU/IO BbICOKMM YpOBEHb WCMONHEHUA pacxofoB B ¢oHAe, KoTopble coctaBuau 8,6
TpUnAnoHa pybnein (99% yteepRaeHHbIX 3HaYeHnn). Mpu aTtom CIM obpaTMna BHUMaHME Ha yMmeHblueHue B 1,4 pasa
no cpaBHeHuto ¢ 2018 rofom KomyecTBa HazHAYeHHbIX POHAOM CTPaAXOBbIX MEHCUI NO CTaPOCTU, YTO 0OYCNOBNEHO
nosblweHnem ¢ 2019 roga NeHCMOHHOroO Bo3pacTta. B uenom 3a 2019 roa YNCNEHHOCTb MEHCMOHEPOB CHU3MIACh HA
339 TbicAY YenoBek.

MpoBepKa TaKKe MOKasana, 4to, HaumHasa c¢ 2015 roga 4O MUHUMMANBHOTO 3HAYEHWUA COKPATUACA KOIhOULMEHT
3aMeLLeHNA TPYAOBOM NEeHCUKM NO CTapocTu, KoTopbli 3a 2019 roa coctaBua 29,6% yTpavyeHHoro 3apaboTka npwm
nnaHoBom 3HauyeHun B 40%. Mpu atom CI BbiIABMAA HApyLeEHWA, CBA3aHHble C BeAeHMEM GUHAHCOBO-
X03ANCTBEHHOW AeATenbHOCcTU U B cdhepe BroarkeTHOro yyeta. Tak, GOHA Ha TPU MecsLA MO3¥Ke YCTaHOBNEHHOIO
CpoKa BepHyn B defepanbHbI BloaxKeT ocTaTKM Hemcnonb3osBaHHoro B 2019 roay TpaHcdepTa, npefHasHauYeHHOro
Ha cOPUHAHCUPOBaHME PEFMOHA/NbHbIX COLLMAbHBIX MPOrPaMm.

Mo wutoram nposepkn CI Hanpasuia B MPaBUTE/NIbCTBO MPEANONKEHUA O COBEPLUIEHCTBOBAHMM MEHCMOHHOMO
3aKOHOAATeNbCTBA. B 4aCTHOCTM, KOHTPO/IbHOE BEAOMCTBO PEKOMEHAyeT NepecMoTpeTb NOPAAOK onpeaeseHus
nMpaBa Ha BbiM/aTbl 33 CYET CPEACTB MEHCMOHHbIX HAKOM/JEHWA MeHCMOHepaM, KOTOPbIM He HasHayaercs
dUKCMpPOBAHHaA BbINIaTa K CTPAX0BOM NEHCUM MO CTapOCTU.

https://1prime.ru/state regulation/20200921/832048177.html

PUA Hosoctn, MockBa, 19 ceHTabpa 2020 15:41, Mpodcoto3bl 3aaBUAU, YTO He ObiBaer
neHCMoOHepoB "nepBoro u BToporo copra"

denepauma HesaBUCMMbIX NPOHCO30B Poccnm NpoaoKUT BbICTyNaTb 32 HEOHXOAMMOCTb MHAEKCAL MU MEeHCUn
paboTaloWwmm neHcMoHepam, NOCKOIbKY "He A0NXKHO 6bITb MEHCMOHEPOB NEPBOro U BTOPOro copTta', 3aABM/ rN1aBa
®HMP Muxaunn LWmakos.

OH otmeTtun, yto ®HMP NOCTOAHHO BbICKA3blBAET CBOE MHEHWE OTHOCUTE/IbHO HEeobXOoAMMOCTM WMHAEKCALUn
neHcuit paboTatlowmm neHcMoHepam, 3TOT BOMPOC MOAHUMYT Mpu O6CYKAEHWW HOBOro TeKcTa [eHepanbHOro
cornaweHuna Ha 2021-2023 rogbl.

"TBepgas no3numa Hawa, Npo¢dCco30B8, YTO He A0/IKHO BbITb MEHCMOHEPOB NEPBOro 1 BTOpOro copta. bonee Toro,
paboTalolme NeHCMOHEPDbI, OHU Ke eLle HeCyT 3HauMTeNIbHbIM BKAag U B cam [MeHCUOHHbIN POoHA,... 33 HUX Bce
paBHO naaTtaT B [eHCUOHHbIN ¢oHA, 4YTO yBennumsBaeT nAoxod [leHcMoHHoro ¢oHaa", - ckasan LUmakos
XKypHanucTam.

OH TaKXe OTMeTWU/, 4YTO HecnpaBeL/MBO W HAyUCNeHWe BCero TpexX MNeHCUOHHbIX 6annos pa60TaI'OLLI,MM
NneHCUOoHepPam.
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TACC, Mocksa, 21 ceHTabpa 2020 0:05, B Poccuu peanbHblii pasamep HasHAYEHHbIX NeHCuii B
2019 rogy Bbipoc Ha 1,5%

B CyeTHOI nanaTe cOObLWMIM, YTO CPEAHUI pasMep CTPAXOBOM NeHCUm B uenom coctasun 14 608 pybnei

PeanbHbIi pazamep Ha3HavyeHHbIX NeHcuit Bbipoc B 2019 roay no oTHoweHuto K 2018 roay Ha 1,5%, cpeaHuii pasmep
CTpaxoBOM neHcum B Lesom coctaeun 14 608 pybneit Ha 31 aekabpsa 2019 roga. O6 3TomM roBOPUTCA B 3aKAOYEHNN
CyeTHOM Nanatbl Ha oT4eT 06 ucnonHeHun broaxketa MOP.

"PeanbHblli pasmep Ha3HAYEHHbIX MEHCUI K npeabigylemy rogy Bbipoc B 2019 roay go 101,5% (8 2018 rogy -
100,8%)", - roBopUTCA B LOKYMEHTE.

Ha 31 pekabpa 2019 roga cpeaHuit pasmep CTPaxoBOM NeHcuu B Leaom coctasun 14 608 pybnei, yBenmunsLLMCb
33 2019 roa Ha 879 py6neit, a cpegHuUiA pasmep CTPaxoBOM NEHCUM MO CTapOCTM HepaboTatoWwmMx NeHCMoHepos - 15
496 py6neit, pocT coctaBun Ha 1 088 pybneit.

Mpu 3ToM, No oueHKam CYeTHOW Nanathbl, CPeAHUI pa3sMep CTPAxoBOWM neHcun Ha 31 aekabpsa 2019 roga [oMKeH
6b1n coctaBuTb 14 535 pybnein. Mo noscHeHunam MNPP, cpegHmue pasmepbl NEHCUIA KaxKAoro Buaa AONXKHbI ObiTb B
npegenax HoOpm, onpeaensoWmx ypoBeHb NEHCUOHHOIo obecnedyeHna ana 4aHHOro BMAa neHcuin. "B To ke Bpems
YKa3aHHOE NON0XeHWEe HEBO3MOMXKHO OAHO3HAYHO NPUMEHUTb HA MPAKTUKE, NOCKO/IbKY HOPMAMM AENCTBYIOLLENO
33aKOHOZATENBCTBA HE OnpefeneHo, YTo ABAAETCA YPOBHEM MNEHCMOHHOro obecneyeHuMAs MPUMEHUTENBHO K
cpegHuUM pasmepam neHcuit", - ytouHmunm B CueTHoW nanare.

CornacHo 3aKA4YEHMIO, COOTHOLWEHWE MEXAY CPefHUM Pa3MepPOM Ha3HAUYEHHbIX CTPAXOBbIX NEHCUIA MO CTAPOCTH K
NPOXWUTOYHOMY MUHMMYMY MeHCMOHepa coctasuao 157,3% B8 2019 roagy, toraa kak B 2018 rogy - 157,5%.
COOTHOLLEHME MEXAY CPefHMM Pa3sMepom NeHCUI 1 cpesHern 3apaboTHOM nNaaToi coctaBuno 29,6%, CHU3MUBLLUCH
¢ 30,8%.

LOoxoabl MOP

Joxogabl NMOP Bbipocan B 2019 roay no cpasHeHuto ¢ 2018 rogom Ha 511 mapga pybneit (6,2%) u coctasuam 8% ot
BB Poccuu, roBopuTca B 3aKkN04eHUM CUeTHOM nanatbl.

"Mo cpaBHeHuto ¢ 2018 rogom aoxoapbl NP Bbipocan Ha 511 355 601,3 Thic. pybnelt (Ha 106,2 %). Joxoabl NP
coctasunun 8% BB (8 2018 roay - 7,9% BBIM)", - roBopnTCA B lOKYMEHTE.

Mo aaHHbIM MUH3aKoHOMPpa3BuTKA, BBM Poccum B 2019 roay coctasmn 110 TpaH pybneit.

CornacHo gokymeHTy, 6toaxet MNOP 3a 2019 roa ucnonHeH ¢ npodpuuymtom B 153 mapa pybneir. OcHoBHOM 06beEM
[0X008B MPUXOAUTCA Ha CTPaxoBble B3HOCHI, A0/A KOTOpbIX B goxogax MN®P ysennumnacb ¢ 60% 8 2018 roay ao
61,6% B 2019 roay. Bcero 3a 2019 roa cTpaxoBbix B3HOCOB MOCTYNWA0 Ha 5,4 TpaH pybnei, u3 Hux 5,3 TpsaH
NMoCTYNMAM Ha BbINAATYy CTPaxoBbix neHcuit. "MocTynuBline B3HOCbI obecrneuymnn nNoTpebHOCTb Ha BbiMaaTy
CTpaxoBOM NeHcUn Ha 76,6%", - oTMeYaeTcs B OKYMEHTE.

B CueTHolM nanaTe oTmetuau, yto 3a 2019 ron COBOKyNHas 3af0J/IKEHHOCTb MO CTPaxOBbiM B3HOCAaM Mepes,
6roaketom MNOP ymeHblumnace Ha 21 mnpg pybnei (7,7%) 1 Ha Hayano 2020 roga coctaBuaa 259 mapg, pybne.

CoumanbHble obs3aTenbcTBa

M®P BbINONAHUA BCe 0653aTeNbCTBA MO BbINAATe U MHAEKCALUKN NeHcK u nocobuit B 2019 roay B CPOK M B MOJHOM
obbeme, roBopuTcA B 3aKkNto4eHUn C4eTHOM nanaTbl.

"Bce coumanbHble 06s3aTenbcTBa Mo MOBbIWEHUIO NMEHCUA U nocobuii BbinoHAAMUCL PP B CPOKM M B NOAHOM
obbeme. C 1 sHBapa 2019 roga cTpaxoBble NeHcMM HepaboTatowmm neHcnoHepam 6bian yBenmyeHbl Ha 7,05%, 4to
Ha 1,6 NpoueHTHOro NyHKTa 6osbwe ypoBHA MHPAALMK 3a 2018 roa", - roBOpUTCA B AOKYMEHTE.

Kpome Toro, paboTatowmm neHcMOHepam CTpaxoBble NeHcun nosbllweHbl ¢ 1 aBrycta 2019 roga. CpegHuii pasmep
yBenndyeHus coctasun 185 py6neir (B 2018 rogy - 170 pybneit). C 1 despana 2019 roga eanHoBpemeHHas
OEeHeXXHaa BbINnatTa U Apyrue coumanbHble BbinaaTtbl HbinM yBennyeHol Ha 4,3%, a ¢ 1 anpena 2018 roaa
couManbHble MEHCUM W ApPYrMe BbINAATbl, pPa3Mep YBE/IMYEHUA KOTOPbIX 3aBUCUT OT POCTa MPOMKUTOYHOIO
MUHUMYMa NeHCMOHepa, NPOUHAEKCMPOBAHbI Ha 2%.

https://tass.ru/ekonomika/9506187
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HOBOCTU OTPAC/IN HN®

Accoumauma HerocypapcTBeHHbIX neHcuoHHbix ¢poHpos (all-pf.com), Mocksa, 18 ceHTAbpA
2020 10:34, Xotat am poHAbI pPUCKOBATD

MBaH HeyaeB JMpeKTop MHBECTUUMOHHOIO AenapTameHTa HMN® "byayuwee"

CerofiHA HerocyAapcTBeHHble MNEHCUOHHble QOHAbI - KpynHeWWwne WHCTUTYLMOHANbHbIE WHBECTOPbl B
OTeYeCcTBEHHOM 3KOHOMMKe. B KoprnopaTuBHbIX obauraymax no utoram 2 keaptana 2020 roga pasmellLeHo OKOJo
54% neHCUOHHbIX HakonaeHwn n 47% NeHCUOHHbIX pe3epBOB. B akuuMM MHBECTUPOBAHO 5,5% NEHCUMOHHbIX
HaKonaeHui n noutn 11% neHCMOHHbIX pe3epBoB.

Bbin nepuog, Korga HM® akTMBHO BKAaAbiBanMCb B BAHKOBCKWUI CEKTOP, 3aTem, COrnacHo TpeboBaHuMam BbaHKa
Poccun, ponsa sTUx BAOXeEHUI 6blna cHUXeHa Ao 30%. Ceivac gnsa GoHAO0B aKTyaneH BOMPOC MOABAEHUSA HOBbIX
MHCTPYMEHTOB, KOTOpble 6blM Hbl 4OCTaTOMHO KOHCEPBATUBHbBIMM, HO NPWU 3TOM AaBanv AOXOA Bbiwe UHbAAUUK. B
CUTYaUMn, Koraa CTaBKM CHUMKAKOTCA M 3apabaTbiBaTb Ha GUHAHCOBOM PbIHKE BCe TpyAHee, Nnpobaema A0CTaTOYHO
aKTyanbHa.

Bonpoc ¢ ycroitunmsoctbto HM®P cuctemHo peuweH: ¢ KoHua 2017 roga HM® npoxoasT cTpecc-TeCTMpoBaHME Ha
ocHoBe TpeboBaHWI U cueHapues, pa3paboTaHHbIXx BaHKom Poccun. B KoHue mas 2020 roga u3-3a nepuosa
CaMOM30NAUMM U CNIOKHOM IKOHOMUYECKOM 06CTaHOBKM LB B ouepenHOM pa3 YyTOYHU KPUTEPUU CTPecc-TeCToB.
Hosble cueHapumn npeanonaratoT 6onee KOPOTKUIA Nepuof pocTa goxoaHocteit OP3 n 6an3KMIM No macwTaby poct
cnpeaa KoprnopaTUBHbIX 06 IMraumin, HO Ha MeHbLUEM NMPOMENKYTKE BPEMEHMU.

"FarKkn" 3aKkpy4yeHbl OO npenena, NOTOMY CO CTOPOHbI PEryaaTopa U NPOPUAbHbBIX MUHUCTEPCTB BCE Yalle 3By4yaT
Te3ncbl O "pacKpenoweHUn" MNEeHCUOHHbIX HAKOMAEeHUN. 3apyberkHble PbIHKM Kanutana npeuvmyLLecTBEHHO
3aKpPbITbl, MO3TOMY MOYHO TO/IbKO BK/IOYUTb BHYTPEHHME pecypcbl A5 GUHAHCUPOBAHUA KPYMHbIX MPOEKTOB, U 3TO
pacleBesnT SKOHOMMKY. K TOMY e C TOYKM 3pEeHUs HAZEKHOCTU BNIOXKEHUSA, K NPUMEPY, B CTPOUTENbCTBO HOBbIX
JKeNesHbIX [OopOor WM aBTOMArucTpaseit - Henjoxoih BapuaHT. A npoekToB, B KoTopble ¢oHAbl Mornu 6bl
WHBECTUPOBATb, Y¥XKe A0CTaTOYHO. 3TO U MOCT Yepes JleHy B AIKYTUM, U NepeHOC XKenesHoi goporu ¢ nobepexba
Br1y6b Coum, 1 BbICOKOCKOPOCTHas BeTKa MockBa - KasaHb - EkaTepuHbypr, n MHOrve apyrue.

NHdpacTpyKTypa - AaneKo He eauHCTBEHHAn cdepa, Kyaa MOXKHO HanpaBuTb akTuebl HMN®. Celiuac obcyaaetca
BO3MOYHOCTb WMCMONb30BaTb MX B BeHYypHbiX ¢oHAax. OnpeaeneHHbli PUCK B 3TOM €CTb, MO3TOMY Obbem
Nnoao6HbIX MHBECTULMI ByaeT orpaHMYeH o6LWMM NMMUTOM Ha PUCKOBbIE BNOXKEHUA. [TPOEKT cTpaTerMm passmtua
BEHYYPHOro PbiHKA, NoarotosseHHbI PBK coBMmecTHO ¢ MUHUCTEPCTBOM 3KOHOMUYECKOro pa3sBuTusa Poccuu, Bee
elle He yTBEP)KAEH NpaBuUTeNbCTBOM. 3apyberkHbl OMbIT MOKasbiBaeT, YTO NogobHaA NpPaKTUKa MOXKeT ObITb
[,0BO/IbHO YCMELHOM.

EcTb B PMHAHCOBOM OTPACAM TaK»Ke 3anpoC Ha pacliMpeHue WHCTPYMEHTapusa MHBecTMpoBaHuAa geHer HM®. B
KPU3NC SKOHOMMKA KaK HUKOrAa HyXAaeTca B AeHbrax, a B GOHAAX OHW ecTb. OfHAKO WX BNOXEHUE BO
BHEOMPIKEBbIE MHCTPYMEHTbI 3aTPYAHEHO M3-33 orpaHuyeHunii L. MocKkoBcKasa bupika npeasoxuna pewnTs 3Ty
npobaemy, HO MOKa BONPOC Ha CTaAnM 06CYKAEHUA.

MOXHO C YBEPEHHOCTbIO CKasaTb, YTO CMTyauMsa B S3KOHOMMUKe ByAeT npoaonkaTb CTUMY/IMPOBATb paclMpeHue
WMHCTPYMEHTOB MHBECTMPOBAHMA aKKymMynupoBaHHbiXx B HM® cpencts. Bonpoc nvwb B TOM, KaKylo CTeneHb
cBobogbl ypatca BbipaboTaTb coBmecTHo ¢ LLB. Mcxoas w3 MpakTUKM perynstopa, TakMe WMHCTPYMEHTbl 6yayT
BBOAMTHCA NOCTEMEHHO, C NOC/NEA0BATENbHBIM OTCNEXKMBAHNEM PE3YNLTATOB KAXKAOMO PELLEHUA BO BPEMEHM.

Cpeln YyYacTHUKOB PbIHKA MOKa HabnoAaeTca AOBOJIbHO CAEpXKaHHAA peakumsa Ha obcyXaaemble U3MEHEHUS -
noaxos LLb K oLleHKe pUCKOB BCeEM M3BECTEH, TakKe GoHAbI ByayT MCNONb30BaTh HOBbIE BOSMOXHOCTU OCTOPOXKHO
BBMAY HaNMuMA NPaKTUKM No ¢uayumapHOM OTBETCTBEHHOCTM Npu pabote ¢ obavraumamu. PoHAbI [LOMKHbI
cobntoaatb Bce TpeboBaHMA PeryaAaTopa, YTO BO MHOTOM NPUBOAUT K MCNO/Ib30BAHUIO KOHCEPBATMBHbIX CTPATErni,
NMo3TOMY CrepBa BCE MHULMATUBBI U BO3MOMKHblE U3MEHEHUA HAAYT OTPArKEHME B 3aKOHOAATENbHbIX akTax. Jns
BbIPabOTKM M BHeApPEHMA ONTUMa/IbHbIX PELEHUI Ananor ceiyac BeAeTCA Ha YpOBHE perynstopa U npoduibHbIX
neHcnoHHbIx CPO.

http://all-pf.com/press-center/news/khotyat-li-fondy-riskovat/
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BaHku CeropHa (bankstoday.net), MockBa, 18 ceHTabpa 2020 8:50, OT npocToro BKAaga Ao
HeABUXUMOCTU Ha Banu - aKcnepTbl COBETYIOT, KyAa UHBECTUPOBATb cBOU cbeperkeHua B 2021

roay
AsTOp: Bacunbes Aptem

TpagMunoHHble (PUHAHCOBbIE WMHCTPYMEHTbI 6O0/blue He [atoT TOro YpOBHA A0X0o4a, KOTOpbiM mor 6bl
3aMHTepecoBaTb WMHBECTOPOB. [103TOMY Mbl OMPOCUAM PA3HbIX 3KCMEPTOB - WMHBECTOPOB, KOHCY/NbTaHTOB,
uccnefoBatesnieit - 0 TOM, Ky4a OHWM PEKOMEHZ0Ba/M Obl BAOKMTbCA OBbIMHOMY POCCUAHWMHY. UX OTBETbI MbI
pa3buamn Ha 3 4acTu - OT CaMblX MPOCTbIX U AOCTYMHbIX A0 C/OMXHbIX U PUCKOBAHHBIX CNOCO60B MHBECTUPOBAHMSA.

2 CTaBKM pacTyT - nwem 6onee NpubbINbHbIE BAPUAHTI
2.1 BnoxeHua B akumm 6e3 MUC 1 B pasHbix Bapuaumax
2.2 BNnoXXKUTbCA B AparoLeHHble meTansbl

2.3 OTKpbITb CBOV BM3HEC No ¢ppaHLWm3e

3 MaKcMManbHaA CNOXHOCTb, MaKCMMabHasA AOXOAHOCTb
3.1 EBpoobauraumm

3.2 KpaygneHguHr

3.3 HeaBW»KMMOCTb, B TOM YMC/e 33 pybexom

3.4 BnoxeHua B cTapTan uan cobCTBEHHbI CAMOCTOSTE/IbHbIA BU3HEC
MuWHUManbHaA cymma U MUHUMANbHbI ONbIT
BaHKOBCKMI BKNag,

Kak n3BecTHO, BaHK Poccuu yKe A0NT0 yAepKMBAET KAOYEBYO CTaBKY HAa MUHMMA/IbHOM YPOBHE 3a BCIO UCTOPMIO,
a B MepCrneKTMBE MOKET CHU3UTb ee elle cuabHee. Bce 3TO 03HayaeT ogHO - BaHKWU y)Ke CHU3UAWU CTaBKU MO
BKNaZam 40 MUHMMYMa. TaK, ceiiyac KpalHe CI0XKHO Noay4mTb Aaxe 5% rofoBbix - NoYTM Bce BaHKKM Tenepb gatoT
BbICOKME MPOLEHTbI ANLWb 33 AONOJHUTENbHbIE YCAOBUA (HAaNpUMMep, aKTUBHOE MCMO/Ib30BaHWE KapTbl), NO3TOMY
BKNAL CTan CaMbIM MPOCTbIM U HAUMEHEE AOXOAHBIM MHCTPYMEHTOM.

OfHaKO U TYT eCTb MHTEPECHbIE BO3MOXKHOCTU - HaNpuMep, NoKa Bce BaHKK ¢ TPYAOM MOryT 3annatutb 5% rofosbix
B pybnax, 6aHK "BocTouHbIn" rotoB AaBatb 5,5% rofoBbix Mo HakonuTenbHomy cyeTy. KOHeYyHo, ecTb M NoABOX -
CTaBKa MO HEMY MOXET U3MEHUTLCA B 1060 MOMEHT (Mo yCIoBMUAM 0roBopa cyeta 6aHK MMeeT Ha 3TO NpaBo), HO
YUYUTbIBASA, YTO MPOLEHTbI HAYMUCAAIOTCA MOCTOSHHO, 3TO XOPOLIMIA BAPUaAHT.

B LeNOM Ke, OTMEeYaloT 3KCNepTbl, BKAAA, - CamMblil MPOCTON UHCTPYMEHT HAKOM/IEHUA, MaKCMMYM BO3MOXHOCTEN
KOTOPOro 3aKNYaeTCcs B COXPAaHEHWW AeHer, HO He B MPUYMHOMKeHWU. O4HAKo Npu KOMOMHALUKU C APYrMmM
MHCTPYMEHTAMU - HaNpUMep, BaNtOTOM, Ha BKAAZE MOXKHO 3apaboTaTb YyTb 6oAblie (HO U PUCKM NOTEPATb AEHbIU
TOXEe ecTb).

MoKynKa MHOCTPaHHOM BantoTbI

Mbl OZHaXK bl Y3Ke CPaBHUBAIM SOXOAHOCTb TAKOrO BapMaHTa C L0/171apOM W eBPO NPW YCI0BUM MOKYMKK BantoTbl B
2014 rogy v npoaaxkm ee ceityac. Kak okasanocb, AOXO4HOCTb AEUCTBUTENbHO MOXET ObiTb BbICOKOM - HO AULb B
nepuog Kpusuca. C gpyro CTOPOHbI, ceilyac eBpPO MOKa3bliBAeT YBEPEHHbI POCT MO CPaBHEHWIO C A0/NAPOM
(cooTBETCTBEHHO, M MO CpPaBHEHWUIO C pybaem), NO3TOMY B MEPCNEKTUBE BaNtOTA MOMKET CTaTb MHCTPYMEHTOM ANA
HaKoNAEeHWUN.

Ho Bce ke NporHo3bl aHa/IMTUKOB NO Py6to - 4OCTAaTOMHO ONTUMMUCTUYHBI, YTO HE OYEHb XOPOLLO A1 CTOPOHHUKOB
BaNIIOTHbIX cbeperkeHnin. C Apyroi CTOPOHbI, TAKOW BapuMaHT He HECeT PUCKOB MONHOW NOTEePU AEHer - Aaxe ecau
[0NNap nan eBpo "oTckoyaT" OT BbICOKOIO Kypca, C/IMLKOM CU/IbHO OHM He ynagyrT.

B gaHHOM c/iydae MOMKHO gaxe amsepcuduumpoBatb noptdenb, cyutaeT mHBecTop Amutpuii Hosmukos. Mo
CNOBam 3KcrepTa, ONTUMaJIbHbIM BapMaHTOM OyaeT KOMOWHMPOBAHHbLIM NopTdenb U3 HAKOMUTENbHOrO CcYeTa,
[0NNapoB U eBpo:
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C kanutanom B 100 000 pybneit He UMeeT CMbICA TPAaTUTb BPEMSA HA aHA/IN3 PUCKOBAHHbIX MHCTPYMEHTOB, TaK KakK
3aTpayYeHHOEe BPeMA He CTOUT LLOXOAHOCTU, KOTOPYIO 3Ta CyMMa npuHeceT. No3TomMy Nydlinm pelueHnem A4 TaKon
CYMMbI AIBAAETCA AnBepcUdPUKaLMA pUcKa AeBanbBaLlmm pybaa. BoNbWMHCTBO U3 Hac NoAy4YaeT 3apnaaTy B pybasx,
HO Mbl MCMOJIb3yemM BatOTY MPW NYTELeCTBUAX M MOKYMKax yepes 3apyberkHble oHNaliH cepsuckl (Amazon, Ebay).
Mpwn 3ToM Kypc pybas cTabuabHO pacTeT OTHOCUMTENbHO Kypca Apyrux BaatoT. [Ana Toro, 4Tobbl 3TOro M3bexxato, A
6bl NOCOBETOBAN Pa3AeNnTb KanuTas Ha ABe YacTu:

50 000 py6neit - ocTaBUTb B Py6asiX M MONOXKUTb Ha KaPTOUKY C MPOLLEHTOM Ha ocTaTok (Anbda-6aHK, TuHbKOOD)
25 000 py6neit - nokynaem gonnapol
25 000 py6neit - nokynaem eBpo

BantoTbl He NPMHECET BaM AO0XOAHOCTb, HO, KaK MMHUMYM, MOMOXET COXPAaHUTb UMEIOLLYIOCSA CYMMY MHBECTUUMI. K
TOMY K€ COBCEM HE HYXKHO TPaTUTb BPEMA HA U3y4YeHMe pPbIHKa.

OmuTtpuii HoBMYKOB, YacTHbIN MHBECTOP, aBTOp KaHana NDV MHBecTmumu.
NHOMBMAYaNbHbIN MHBECTULMOHHbIV cHeT

9T0 n30bpeTeHne POCCUMCKUX 3aKOHOAaTeNel, KoTopble pelwmnam "NnpuydmnTb” poccusaH K paboTe Ha $MHAHCOBOM
pbIHKe. ITO TaKoW BPOKEPCKMUA cHET, MO KOTOPOMY NPEeAYCMATPMBAETCA OA4MH U3 BYX HA/NIOTOBbIX BbIYETOB:

MOXHO Nnosiy4nTb Bo3Bpat HAD/1 c cymmbl, BHECEHHOM B TeueHue roga Ha MANC;
MOXHO o0cBo60oanTb oT HAD/1 nonyyeHHbIM ¢ nomolbto MUC poxoga,.

OCHOBHOE OrpaHuYeHne - cyeT AO0/MKEH ObITb OTKPbLIT HE MeHee 3 NeT, COOTBETCTBEHHO, YC/NI0BHAnA AOXOAHOCTb B
13% HODN dakTuyeckn aenutca Ha 3 roga. C apyroit ctopoHbl, Ha MNC mMoXKHO MoKynaTb akuuu, obauraumm,
Ba/IIOTY M HEKOTOpPbIE APYrue akTuBblI.

Cpean muHycoB MNC - oTcyTcTBME rapaHTUPOBAHUA COXPAaHHOCTU CPeAcTB (Aaxke Ha cyeTax y Opokepa),
Heo6XxoAMMOCTb NpoAepKaTb AEHbIM Ha CYETE KaK MUHUMYM 3 roaa, orpaHuyeHue no cymme (He 6onee 400 Tbicay
pybnei Ha cyeTe). Tem He meHee, mHorve BaHKM NpeanaraloT KOMBMHMPOBaHHbIN NpoaykT "BKnag + MUC", no
KoTopomy 06eLatoT ABy3HaYHY0 Undpy JOXOLHOCTM, NO3TOMY NPW NPaBUAbHOM NOACHETE TaKOM BapuUaHT MOXKeT
6bITb BbIFOAEH.

06 aTom roBopuT U MHBeEcTop EBreHMin Hasapos - No ero cioBam, MOXKHO OTKpbITb MNC M KynuTb Ha Hero camblit
NPOCTON UHCTPYMEHT - 06 nraumun denepanbHOro 3aMma, ¥ NoyyYaTb HEMOXYHO AOXOAHOCTb:

OAMH U3 KoHCepBaTUBHbIX UHCTPyMeHToB ABnseTca MUC (MHAMBMAYaNbHbIA MHBECTULMOHHbBIA CYET) C NOMOLLLHO
KOTOPOro Mo*HO chopmmpoBaTb 0Koo 20% rogoBbix. 13% 3a CYET HaNOroBOro Bbl4eTa M 5-7% MOXKHO CMOKOMHO
NolyYnTb 33 CYET MOKYNKWM obnuraumin. Camblii NpocToit BapuaHT - ato OP3, KoTopble celyac AaloT oKono 6%,
TaKXe MOXHO NOoAbICKaTb HAAEKHYI KopnopaTtusHyto obaurauuio, Hanpumep, obanraunm PHKA, TuHbkodd, MTC,
celyac paloT B cpefHem oOKono 6,5% + 13% HanoroBoro Bbl4eTa B CYMME Mbl MOAy4YaemM MAKCMMabHO
KOHcepBaTuBHble 19,5% rofosbix B pybnsax. A obauraumnmn PoccenbxosbaHK aatoT okono 8% rofoBbix, YTO B CyMME C
Ha/sI0roBbIM BbldeToM AaayT 21% rofosbix B pybasx.

EsreHuin HazapoBs, MHBECTOp, NPOdEeCCUOHAbHbIN YNPaBASAOWMIA MHBECTGOHAAMM.
Bnoxxenua B8 HN®

HerocyaapctBeHHble NEHCUMOHHble ¢GOHAbl 60/blle BCEro WM3BECTHbl KakK  yMNpaBAAlowWwMe MNEHCUOHHbIMM
HaKOM/IeHUAMM (KyZa MX MOMKHO NpW XKenaHuu nepesectu u3 MeHcMoHHoro ¢oHaa Poccmm). OfHAKO Ha camom
aene, HN® npegnaratloT U gpyrve Nporpammbl, B TOM YMC/e NOSHOCTbIO HE3aBMUCUMMbIE OT rocyaapctea. M gna Tex,
KTO XOYEeT HaKOMUTb cebe Ha NeHCUIo, TOXKE CYLLECTBYIOT CeLnabHble NPOrpammsl.

34ecb BCe 3aBUCUT OT TOTO, C KaKoM LeNbo HYXXHO KOMUTb OAeHbrn - eCin pedb naet 06 obecneyeHumn AOCTO[/‘IHOIZ
neHcuun, 10 HNPD - oauH m3 NPOCTbIX N OOCTAaTOYHO HaAeXXHbIX BapWaHTOB (npaBp,a, eCc/in npaBuibHO Bbl6paTb

doHa).

MpeacTtasutens ogHoro us HMN®, EereHunit buesbapamc, roBopuT, YTO B C/y4Yae C MHAMBUAYANbHBIM MEHCUOHHbIM
cHeToM GOHZ He CMOXKET 3aBECTU HAKOMIeHUA KAWEHTa B MUHYC:

BapuaHT nepsblit. Bbl NOHMMaeTe, 4TO OCHOBHYHO 4YacCTb M3 CBOWMX CPeACTB Bbl He 6yaeTe pacxo4osaTb 40
HasHayeHuA neHcMn. MOXKHO OTKPbITb MHAMBUAYA/bHbIA MEHCUOHHbIA CYET B HEerocygapcTBEHHOM MEHCUMOHHOM
doHae. HNO 6yaeT MHBECTMPOBATL BalLM CPEACTBA M HAYUCAATL A40X04. [Ipryem B 3aBUCMMOCTM OT pacrnoiaraemom
CYMMbl MOXHO 0)OPMUTL HECKOIbKO [OrOBOPOB, YTOObI HE PUCKOBATL NOCAEACTBUAMM OT LLOCPOYHOO CHATUSA BCEX
AeHer egnMHoBpemeHHO. MWHMMaNbHLIA B3HOC MOXeT 6biTb orpaHuumMBatbea 1-50 Tbic. pybneit U MOXKeT He
TpeboBaTb HOBbIX B3HOCOB.
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Matocbl: Npu NO6OM PasBUTUM COObLITUM Ha GOHAOBOM pPbiHKE GOHA He BnpaBe HauYMCAUTbL YObITOK Ha cyeTa
KIMEHTOB MO HErocyfapcTBEHHOMY MEHCMOHHOMY obecrneyeHuto. Elie Bbl HadenseTecb MPAaBOM EXKerogHoro
NOMy4YaTb COLMAbHbIMA HANOroBbIM BblYeT B pazmepe 13% OT B3HOCOB (TO/IbKO ¢ CyMMbl He 6onblie 120 Toic. pyb. B
paMKax ogHoro roga). Ero moXHo MHBeCTMpoBaTb 06paTHO B MeHcuio, Toraa goxon byaeT Bbiwe. K Tomy e
cpeacTsa B HM® Ha aTane HakonNeHWI 3aLMLLEHbBI OT B3bICKAHWIM TPETbUX JINLL, - TO eCTb CyAebHbIX NPUCTAaBOB UK
npu passoge.

MuHycbl: Ha AO6POBO/IbHBIE MEHCUOHHbIE HAKOMAEHMA HE PAaCNPOCTPaHAETCA AeNCTBME CUCTEMbI FaPaHTUPOBAHMA.
Ho 3aKkoHogaTenu yxe aHOHCMPOBaNWU UCNPaBAEHME 3TOM CUTYaLMU U AaXKe NAAHUPYIOT YCKOPUTL ee BBeaeHue U
ona 1ob6poBoabHO cHOPMUPOBAHHbBIX MEHCUOHHbIX CPEeACTB.

BapuaHT BTOpON. Bbl xOTUTE caenaTb CpegHEeCPOYHble BIOXKEHUS - HAaMpuUMep, Ha NATb neT. Torga Bam Hazo
06paTUTb BHUMaAHKWE Ha NpoayKTbl HM® ¢ MMHMMaNbHOW rapaHTUPOBAHHOM O4OXOAHOCTbIO, KOTOpble PaKTUYECKu
ABNAIOTCA a/IbTEPHATUBOM BCE MeHee A0X0AHbIM BaHKOBCKMM BKAaAaM.

OpHako obpally Bale BHUMaHWE - peyb UAET UMEHHO O MWHWMANbHOM AOXOAHOCTU, TO €CTb NPWU yA3aYHOM
Pa3BUTUM CUTyaLMU HA GUHAHCOBOM pPbiHKe GOHA NPUHECET AOXOA Bbllle rapaHTUPOBAHHOW BeNUYMHbI. Mpuuem
3TOT LlOXOA, Ha ceayroLwmii rog, byaeT KanuTaan3MpPoBaH M Ha HEFo PacNpPOCTPaHATCA ycnoBua 6e3ybbiTouHocTU. Ho
M Hey[auYHOoe MHBECTMPOBAHME TOXKE He UCKAtoYeHO. O4HAKo B HebaronpuAaTHOW cuTyaumnm GoHL rapaHTMPOBAHHO
HAYMCAUT YKa3aHHbIN B OrOBOPE MPOLLEHT, KOTOPbIM COM3MEPUM C TeKyLL el CTaBKoM no aenosuty. C yBennyeHnem
CYyMMbl MepBOHaYabHOro B3HOCa GOHA, MOMKET NPeasoXuTb n 6osee BbICOKYIO MUHUMANbLHO rapaHTUPOBaHHYHO
[OXOAHOCTb.

EsreHuin Buesbapaunc, pykosogmutenb LieHTpa aHanusa HMN® "Capmap".
AKunn buprkesoro ¢poHaa (ETF)

Topryembiit Ha 6upxke ¢oHA (oH e exchange-traded fund wnam ETF) - 3To $OHA, KOTOPbIN MOXKET COCTOATb M3
NPaKTUYECKM NoObIX aKTMBOB: aKuuMii, obanraumnii, ToBapos, U T.4. MNpu 3Tom cam GOHA TOXKE AENUTCA Ha aKuUW,
KOTopble cBOH6OAHO obpaLLatoTcs Ha bupke. PakTUUYECcKU NoKynaTenb akuunii ETF nonyyaeTt onpeaeneHHyo gosto ot
aKTMBOB 3TOro GOHAA, U, KaK NPaBMNO, 3TU aKTMUBbI IPAMOTHO NoA06pPaHbl C YY4ETOM COOTHOLEHUA HALEKHOCTU U
AOXOL4HOCTHU.

Takue poHAbI oTAMYatoTCA OT poccuitckux MADoB (Hanpumep, HET MUHUMANbHOM LEeHbl y4acTus, a onepauuun no
AKUMAM MOXKHO MPOBOAWUTb B TEYEHWe BCEro TOProBoro AHA. YTo MHTepecHo, ecTb bupkeBble GoHAbI, KOTOpble
BbIM1a4YMBalOT OMBUAEHAbI, @ €CTb TaKMe, YTO BCIO NPMBbLINL HAaNPaBAAKT Ha MOKYNKY HOBbIX bymar (bnarogapn
yemy pacTeT CTOMMOCTb aKLuii Takoro ¢poHAaa).

B LenomM Takol MHCTPYMEHT CYUMTAeTCA He CaMbiM PUCKOBAHHbIM, HO M HE CaMbIM HaZeXHbIM - TeM He meHee, 1 ETF
eCTb B PEKOMEHAALMAX OMPOLUEHHbIX HAMU WHBECTOPOB. Tak, uHBecTop EBreHnin Hasapos coseTyeT 06patuTb
BHMMaHMe Ha ETF, B OCHOBe KOTOPbIX NeXaT nNpeanpuATUA BeayLMX CTPaH MUpa WMAW HALEXHbIX CEKTOPOB
9KOHOMMUKMU:

MoKynKa MHAEKCHbIX bymar nogonaeT Ans AO0ArOCPOYHbIX MHBECTOPOB Nt0OOro ypoBHA MOAroTOBKM. Hanpumep,
ETF Begywmx ctpaH unu ETF Ha KpynHble CEKTOPA SKOHOMMKK. ITOT CNocob MHBECTMPOBAHUSA CaMblit ONTUMAbHbIN
[ON5 HOBMYKOB, T. K. Nokynas, Hanpumep, FXIT (ETF - Ha IT cektop CLUA) Bam He HY»KHO NPOBOAUTb aHA/IM3 AECATKOB
KOMMAHWI, 32 Bac yXe cobpaHbl 3T AEeCATKM BeaylMX KOMMaHMA B OA4HY OYMaXKKy, MOXHO CKas3aTb Bbl y¥e
NMoKynaeTte cpasy roToBbl anBepcndmunpoBaHHbin noptdens IT cekTopa. Ho HecMoTpA Ha To UTO Tam yXKe cobpaHo
MHOMECTBO KOMMNAHWUI, HYXXHO AMBepcUUUMPOBATbL CBOM MHBECTULMOHHbLIA NOpTdesb Tak e M Mo CeKTopam
3KOHOMMKM, MO3TOMY YaCTb AEHEMKHbIX CPEACTB MOXKHO pa3mecTuTb B ETF Bymarn skoHoMMK Beaywmx cTpaH, FXCN
(AKumMn Beaylwmx KomnaHui Kutas), FXDE (Akumn Beaywmx KomnaHwuit Fepmanum), FXUS (AKummn Begymx
KomnaHui CLUA) RUSE (Akuum Beaywmx KomnaHuit Poccum, mHaekc PTC) M yacTb OEHEXHbIX Cpeacts Ans
ansepcuouKaLmMm pasmecTUTb B 30/10TO, KaK 3alUMTHBIW aKTUB, B HETO eCTb MHOMKECTBO NyTel MHBECTUPOBAHMA, HO
BblbepeM TaK»Ke MaKCMMasibHO NPOCTON U MeHee 3HeprosaTpaTHbI, Nokynaem nmbo ETF Ha 3010710 FXGD uaum Kak
anbTepHaTUBa, 6epem akuMu 3010TOA06bLIBaKOLLIEN KOMMNAHMK, Hanpumep, MNMontoc 301010 (PLZL) nan Nonumetann
(POLY).

TaKKe MHAEKCHble LieHHble Bymarn - OT/IMYHbIA BAapMaHT A/1A AONTOCPOYHBIX MHBECTULMMI, T. K. Ha WX MOKYMKY
TPaTUTCA OYEHb MaJZIeHbKOE KOJIMYECTBO BPEMEHM, @ HAa UCTOPUM OHM 334acCTyLO OKA3blBAOTCA NPUOLINbHEN MHOTUX
MHBECTULMOHHbIX POHAOB, KOTOPbIE KaXKAbIM AeHb MOHWUTOPAT WM aHAAU3UPYIOT PbIHKKU, CTPOoA GecKoHeuHble
rpadukmn 1 nporHosbl. MonpobyitTe NpocTo Ha NpoTaxeHUn 10-20 NeT KaXKAbIN MecAL, NOKynaTb MHAEKCHble bymaru
cebe B WMHBECTULUMOHHbLIM NopTdenb, U Bbl NPUATHO YAMBUTECH MOJlyYEHHbIM pe3ynbTaTomM. [aHHbIA cnocob
WHBECTULMIM NOAXOAUT KO BCEM KaTeropuam Atofen HaumHasa oT Tex, KTo umeeT 100 000 pybneit u ana Tex, KTo
nmeet 6osee 5 MUAMOHOB.

EBreHunit Hasapos, MHBecTop, NPodeCcCMOHabHbIN YNPaBAAOLWMNI MHBECTGOHAAMM.
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CTaBKuM pacTyT - uwem 6onee npubbl/ibHbIE BapMaHTbI
BnoxeHusa B akumm 6e3 MUC 1 B pasHbix Bapraumax

AKLMM - 3TO OCHOBa $OHAOBOrO pbiHKA, HO B pamKax MUC (4Tobbl nonacTb Noa BbIYET) MOXKHO NOKYNaTb TOJIbKO
POCCUMCKME aKUMWU UM MHOCTPAHHbIE HA POCCUMCKUX BUpKax. Ho Ha camom pene BapuMaHTOB y MHBECTOPaA Kyaa
6osible - a Bymarn camblx NPUBNEKATE/IbHbIX SMUTEHTOB MOFYT PacTM Ha COTHW MPOLLEHTOB B OnpenefieHHbIX
cuTyaumax. NosTomy aKCNepTbl COBETYIOT TEM, KTO yKe Hosiee onbiTeH B MHBECTUUMAX, 06paTUTb BHUMaHWE Ha
aKUMK 3apyBEKHbIX IMUTEHTOB.

BapnaHTOB MOXKeT 6bITb HECKO/IbKO:

CTPOUTb MHBECTULMOHHbLIN NopTdesib, MOBTOPAOLWMN CTPYKTYPY KAaKOro-HMbyab HageKHoro 6up»KeBoro MHAEKca.
Hanpumep, BKNaAbIBaTbcA B ByMary KOMNaHMWIA, HAaXOAALLMXCA Ha BEPXHUX CTPOYKaX MHAeKca SG. Mo cyTu, ato ToT
ke ETF, HO B AaHHOM c/ny4yae MOXHO cobpaTb nopTdesnb MpPaKTMYEcKM Mo Nboi cxeme, He NPUBA3bLIBAACL K
KOHKpeTHOMY doHay. C apyroli CTopoHbl, 3aecb byaeT Bblwe puck (B ETF uHBecTMUMAMM 3aHMMalOTCA
npodeccuoHanbHble ynpaBaatowme;

BKNAZbIBATbCA B aKLMM KOMNAHUM, OPUEHTUPOBAHHbIX Ha 3KcnopT. Ceiyac 3TO HanpasieHue ByAeT MHTepecHo,
noTomy 4to pybnb B ovepenHON pa3 Havyan nagaThb (a cnabbii pybnb Bcerga BoirofeH akcnopTepam. Kak otmeyvaet
duHaHcoBbIM aHannTHK Uropb Kyuma mns TradingView, Inc., akunmn HepTerasoBbix KOMMNAHMN MOTYT pacTu Bharogaps
cnabetowemy pybnio;

B/IOXKEHUA B aKLMM KOMMNAHWI, YCAYTM KOTOPbIX BOCTpeboBaHbl B nepuog naHaemuun. Takumu, Kak cumtaet Uropb
Kyuma, ctann uHTepHeT-komnauum (FAAMG - 3to Facebook, Apple, Amazon, Microsoft n Google), a Takxe
cTpummHrossble cepsuchbl (Bpoge Netflix) n pa3paboTunkm nporpammHbix NPOAYKTOB AN yAaNeHHOW paboTbl (Zoom,
Slack n Microsoft).

[Apyroi cueHapuit - BbI6paTb 04HY M3 MepPCneKTUBHbIX oTpaciel, Hanpumep, GUHTEX-CTapTanbl, CYMTAET Tpenaep
AHapeit bepesuH. Mo ero cnoBam, ceiyac ecTb HECKO/IbKO BAapMaHTOB KPYMHbIX MHHOBALMOHHbLIX KOMMaHWA,
B/IOXKEHUA B KOTOPbIE MOTYT MPUHECTM KPaTHO 6o/blue NepBoHa4aibHON CyMMbl:

Ecnn yenosek xoyeT 3apaboTaTb 3HAUMTE/IbHYIO CYMMY Ha MHBECTUUMAX, BKAAAbIBAaTbCA HaAO B HOMbLUME YaCTHble
KomnaHuu. To ecTb KOMNaHMK, KOTOPbIe elle He BbIWAN Ha BUpXKY, HO cobupatoTca 3To caenatb. Mpumepsbl - Bcem
nsBecTHasa SpaceX MnoHa MackKa, duHTex-ctaptanbl Revolut n Robinhood, cepsuc ana apeHagbl xunba Airbnb.

Yem 3TM KOMNaHWW NpuBeKaTesnbHbl Ana MHBeCcTopoB? OHM CTPEeMUTENIbHO Pa3BMBAOTCA U AAOT AOXOAHOCTb
3HAUUTENbHO BblWwe, Yem nyb6anyHble (Toprylowmecs Ha buprKe) KomnaHuu. Tak, akumm Revolut ¢ 2017 roga
noaopoxKanun Ha 996%, 1o ectb B 10 pa3! 31o orpomHas npubblib NO MEPKaM UHBECTULLMOHHOTO pbliHKa. Bnoxus 1
MIH pybnen, 3a TpM roga UHBECTOP MOT YBEeANYNUTb 3Ty cymmy Ao 10 maH. Akumm Robinhood ¢ 2017 roaa Bbipocau
Ha 761%. PasymeeTca, TaKyto AOXOAHOCTb MOKa3blBaeT AANIEKO He KaXKAas YacTHAaA KOMMaHWA, HO nNpubbinb B 30-
100% - BnonHe 06blMHOE Aeno.

MHBeCTMPOBaTb B YaCTHbIE KOMMaHWM MOXKHO ABYMA cnocobamu. Mepsbii NogxoauT gaa obnagateneit cymmbl oT
3,5 MAH pybneit: MHBECTOP MOKyMaeT aKUMW 4yepe3 yNpaBAAIOWYH KOMMAHMUIO, KOTOpas COTPyAHWYaeT C
MHOCTPaHHbIM BpoKepom. BTopoit cnocob 6osiee 4EeMOKPaTMUHbIA - AN MHBECTOPOB C Yyekom oT $100: npwu
KeNaHnM MOXKHO npuobpecT Bcero OFHY akumilo (uauM 6onblue) B BUAE UMPPOBOro aktmea. AKLUK
uUMPOBU3MPYHOTCA B COOTBETCTBMM C 3aKOHO4ATEIbCTBOM.

BapunaHTbl 04MHAKOBO NPUObIIbHbLIE, HO B MEPBOM C/y4ae MHBECTOP B UTOre MOAYYUT 6O/bLIYIO CYMMY, MOTOMY YTO
M3Ha4yanbHO 6osblwe BAOXMUT. MpM 3TOM BKAaZbIBaTb B aKUMKM YACTHbIX KOMMAHUM pekomeHayeTca no 50%
WHBECTULMOHHOIO NopTheNs, TO eCTb 40 NOJIOBUHbI CYMMbI, KOTOPOU pacnonaraet MHBECTOP.

AHgpeli bepesuH, ynpaBasoLWmMii NapTHeP MHBECTULMOHHOM KomnaHum Raison Asset Management.
BnoxuTtbcA B AparoueHHble meTanbl

3on070, cepebpo, NnaTMHA U ApyrMe AparoueHHble MeTa/ibl C Hayana roga nokasanu BrevaTAAaoLWmMiA poCT LeH.
Hanpumep, 301070 N0A0POKANO € Ha4yana roga Ha 30%, LOCTUTHYB MCTOPUYECKOTO pekopaa No cToumocTtu - bonee
2000 gonnapoB 3a TPOMCKYO yHUMIO. Cellyac 30/10TO BEPHY/IOCh Ha YyTb 6o/siee HM3KMEe NO3MLUMKM, HO BCE PaBHO
CUNbHO B LieHE He TepsAeT.

Bcnepn 33 30/10TOM NOAOPOXKAAM U ApYyrMe AparoLeHHble MeTanabl - B YaCTHOCTH, cepebpo u nnatuHa. Mpu aTom
€Cc/Nn 30/10TO - B NEPBYI oyepenb, UHBECTULMOHHBIN aKTMB, TO cepebpo M NAaTMHA aKTUBHO WMCNO/b3YHOTCA B
NPOMbILLIAEHHOCTU. Hanpumep, cnpoc Ha NaaTMHY pacteT Ha ¢oHe pocTa aBTonpousBoacTBa B Kutae - meTtann
MOKHO MCNO/Ib30BaTb B NPOM3BOACTBE aBTOMODOU/IbHbBIX KaTa/IM3aToOPOB.

Y10 KacaeTtcA BﬂO)l(eHMD‘I, TO BAPMaAHTOB €CTb MHOTO:
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MOXHO KYNUTb 30/10TO U/ cepebpo B 6aHKOBCKUX CIUTKAX;
MOHO KyNWUTb MHBECTULMOHHbIE MOHETbI;

MOXHO OTKpPbITb 06€3/1MUYeHHbIA MeTannnveckuii cyet ("ycnoBHbIM" MeTann, KOTOpblA A0OpOXaeT M AelueBeeT
BMecTe C 06blYHbIM);

MOXHO B/1IOXKUTbCA B 30/10Tbie 6Mp)'KEBbIe ¢0Hp,b| (OHM KaK pa3 akKTUBHO CKynakT METa}'IJ'I).

B ntobom cnydae, BNOKEHUA B METaN - OTHOCUMTE/IbHO HaAeXHbl, TaK Kak UX MUPOBbIEe 3anachbl KOHEYHbI, @ CNpPoC
He ocnabeBaer.

BnoxeHuAa B ApParoueHHble MeTasbl MOXHO KOMOWHWPOBaATb U C APYrMMU GUHAHCOBLIMW WMHCTPYMEHTaMM,
obbsacHAeT AHTOH PorayeBckuit ¢ Kadeapsbl "baHkoBckoe aeno" YHmusepcuteTa "CuHeprua™:

Mpy HanMuMKM y MHBECTOPA YCA0BHO cymmbl 500 Tbic. pyb. y>Ke MOXHO roBopuTb 0 AuBepcubuKaummn noptdens,
Hanpumep B/IOXEHUA B LEeHHble Bymaru, apar. MeTajsibl, AOBEepUTEeNbHOE YrpaB/ieHne, KpUnTosaalota U T. 4.
CBoboaHble AeHe)KHble cpeAcTBa cBbille 1 mAaH. pyb. dawoT csBoemy Bnagenbuy 6onee wMpokoe none ans
AeATeNnbHOCTU. TyT yXKe MOXKeT NoAKAYaTbCA HeABUKMMOCTb, BKaAblBaTbCA B APYKECTBEHHbIN BU3HEC aun gaxe
HayaTb CBOW COBCTBEHHbIN.

AHTOH PorayeBckuii, cTapwmnii npenogasaTtenb Kadeapsbl "baHKoBckoe aeno" YHuBepcuteTa "CuHeprua’.

Kctatn, 3apabotaTtb Ha pocTe 30/10Ta MOXHO M HeOobblYHbIM CMNOCOBOM - MHBECTUMPOBATbL B aKuuu M obauraumu
30/10TOA06bIBAOWMX KOMMNAHWUIM, KOTOPbIE PaCcTyT B LieHe BCaes 3a A06bIBaEMbIM UMW META/INIOM.

OTKpbITb CBOM BU3HEC No PppaHLLIM3e

CBOM BU3HEC - 3TO BCeraa pUCK, HO MPU 3TOM U LUAHCbI NOAYYUTL Boslee cepbe3Hyo OTAauYy OT CBOUX MHBECTULMA.
OTKpbIBaTb BM3HEC MOAHOCTbIO "C HyAs" CNOMKHO, MO3TOMY HauyMHallWMe npeanpUHUMATENV Yawe BblbUpatoT
6usHec no ¢paHwmse. KomnaHMKM, KoTopas NpPoaatoT GppaHLLIM3bI, YKe CMOMIM OTNaguTb Bce BU3Hec-nmpouecchl,
pa3paboTaTb AM3aiiH, NOArOTOBUTb NPOAYKLMIO, a TAaBHOE - BCe 3TO NepeatoT NoKynaTento ¢ppaHwmsb.

BapunaHTOB ecTb Macca, B Poccun no ¢paHLLM3e MOMKHO OTKPbITL U PECcTopaH, U MarasuH, U AeTCKUIA LLeHTp, U gaxe
MYHKT BblAa4YM MOCLINOK TPAHCNOPTHOMW KomnaHuu. COOTBETCTBEHHO, B 3aBUCMMOCTM OT YPOBHSA ¢paHLIM3bl U
macwTaba 6yayuiero 6usHeca 3aBUCUT U CymMa MHBECTULMK. Hanpumep, HegaBHO poccuiickuii Forbes coctaBun
PENTUHI CaMbIX MHTEPECHbIX GpPaHLIM3, U B Yyncae cambix "gewesbix" NpegnoXKeHUM OKasasncCb TPaHCNOpPTHan
KomnaHua CO3K, ¢yTbonbHas wWKona n mobuabHaa aBToMoMKa. Kak obellatoT aBTopbl penTrHra, No 60/bLUMHCTBY
n3 ppaHLLIN3 JelueBsie MUAIMOHA pybeli OKynaemocTb MPUXOLUT YKe B NepBblli rod paboTbl.

Kak Ham pacckasan UnbHap WamcyTamHos, npeactaButeNnb 04HOM U3 ceT KodeeH camoobenyKusaHua, 3a "Bxos B
6usHec" Hy»XHO b6yaeT 3annatutb 355 ThicAY pybnen - 3To BK/AOYaeT B cebs Bce 0bopyaoBaHME U INEKTPOHHYO
cucTemy ynpasneHusa (Ho npu aTom GopmMasnbHO 3TO He ¢ppaHLLM3a - a NPOCTO CTOMMOCTb 060pyAoBaHus). Maocom
NPUAETCA 3ani1aTUTb 32 apeHAy W Apyrve NaaTeXu, a C TOYKWU 3peHUs BbIPYYKU KapTUHa cneayoLwasn:

Y106bl HayaTb 3apabaTbiBaTh Ha KopenHom BusHece Bam notpebyetca 355 000 pybnen. 3To cambli HA3KKUIA Nopor
BX0Aa B busHec.

CebectommocTb HanuTKa (300 mn) - 30 pybnei

LieHa HanuTKa - 100. Yucras npubbinb (Map:Ka) - 70 pybnei

B aeHb Bbl Nnpoganu 20 HanutkoB: 70*20 = 1400 pybneli B geHb
1400*30 aHewt = 42000 pybneit B mecsal,

42000 * 12 mecaues = 504 000 pybneit

OKynaemocTb - 8.5 mecAues

30 pybneit 3TO cpeaHAa LeHa C y4eTom OBCAYXMBaAHMA, a POANTM W MaywanbHbIX B3HOCOB Yy HAc HeT. Hawwm
napTHepPbl MOTYT MEHATb LieHbl U eCAn BamM MHTEpecHo, y Hac 157 Kode-b6apoB no Bceit Poccumn u B bBaunKaiiwee
BpPEMA OTKPbIBaeM 3apy6ekHbIN PbIHOK.

Mbl He aBAAemcA GpaHLLIM30M, Mbl IMLLIb NPELOCTaBAAEM FOTOBOE pelleHne ANA NapTHEPOB.
MnbHap WamcyTanHoB, ocHoBaTesnb ceTn KodeeH camoobenykusaHma HOHORO.

[pyrve BapuaHTbl 6M3HECa C MUHUMANbHBIMW BAOXKEHUAMM - NOCPEAHMYECTBO MNPV MNOCTaBKE TOBApOB Ha
mapketnneic, rosoput CraHucnas Teepgoxneb m3 AHO "LleHTp pasBUTUA NPOMBbIWAEHHbIX MHHOBauwii". OH
OTMEYaEeT, YTO MHOTME MECTHbIE NpeaNpPUHUMATENN MPOCTO He 3HAOT O TOM, YTO MOXKHO TOproBaTb Yepes Ozon Uaun
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Wildberries, nosatomy Hegonony4yatoT BbIpyyky. [pu 3TOM nocpegHUK MOKeT 3apabaTbiBaTb Onarogaps
HecTaHAAPTHOMY NoAXo4y - HaNnpUMep, OCBOUTb NPEAMETHYIO UK 3D-CbemKy.

Mmesn 6onblue pecypcoB, MOXKHO ABWUraTbCsA B CTOPOHY NocpeaHMYecTsa Ha 60/iee BbICOKOM YPOBHE - Hanpumep, B
TOM e ¢dpaHYali3nHre nam passuBaTb chepy UMNOPTO3aMeELLEHUSA.

MaKcumanbHas CNOXKHOCTb, MaKCUMaNbHas AOXOLHOCTb
EBpoobanraumm

HecmoTpA Ha cBoe Ha3BaHUWe, eBpoobaMraumm Heobs3aTesIbHO AOMKHbI ObITb HOMUHUPOBaHbLI B €BPO - 3TO NPOCTO
obauraumn, KoTopble TOPrytoTca He B TOW CTpaHe, rae BbinyleHbl. JpyrMmu cnoBamu, fonnaposbie obanraumm B
Poccum 6yayt espoobauraumamn (garke ecam ux BbiMyCKaeT poccuincknii MuHduH). U 3To Hennoxol cnocob
3apaboTka - 0cobeHHO B YCNOBUAX, KOrda POCCUIiCKME BaHKU CHU3MAM A0 npegena AOXOAHOCTb MO Ba/OTHbIM
BKNaZaM.

CNOXKHOCTb C €BPO0BAUTaLMAMM B TOM, YTO OHM OBbIYHO TOPTYIOTCA BHE BUPXK - TO ecTb, NPOCTOMY 06bIBaTENIO UX
KynuTb byaeT He Tak npocTto. C Apyroi CTOPOHbI, HEKOTOPbIE BbIMYCKMU ecTb AayKe Ha MOCKOBCKOW bUpiKe, Aa 1 BHe
ee eBPo06ANraLMmM KyMUTb BCE Ke MOXKHO, NYCTb U CI0XKHee.

Mpw aTOM gNA nHBECTopa Takue 6ymarm npeacTaBnArT UHTEpPEC:

OTHOCUTE/IbHO BbICOKas LOXOLHOCTb Y¥Ke B BajatoTe. TO ecTb, NpU AeBanbBauun pybna moxkHo byaeTt 3apaboTtaTtb
KaK Ha KypcoBOW pa3HULE, TaK U Ha NPOLLEHTAX;

obauraunmn moxkHo cBob604HO NpoAaBaTh, NPUYEM UX CTOMMOCTb 0BbIYHO YUUTbIBAET ByayLmii Aoxoa (To ecTb, yem
6AuKe K gaTe noraweHus, Tem gopoxKe obaurauns);

€Bpo0b6MrauMmn MoXKHO NoKynaTb Aaxke Ha MMC (Ho TonbKo Ha MOCKOBCKOM BMpiKe) 1 Noy4aTb HANOroOBbIW BbIYET,
OHW JOCTYMHbI 418 HEKBANMPUUMPOBAHHbIX MHBECTOPOB.

06 3TOM Ke roBOPMUT M 3KCNepT No GUHAHCOBOW rPAMOTHOCTU AneKceli MaKCMMUYEHKOB - XOTb eBpoobanraumm u
KayKyTCA YEM-TO C/IOXHbIM, Ha CaMOM JeJie 3T0 He TakK:

CTabunbHO - 3TO BJIOKEHWS B 30/10TO, AOANApbl, eBpoobauraumm. 3To Nerko u npocro. A ecam B3aTb bonee
PUCKOBaHHble, TO TyZa HAZOo Y)Ke MorpyKaTtbcA. Yem MeHblue YeNoBeK 3HaeT, Tem 6onblue OH MOXKeT NoTepsTb.
Moyemy A coBeTyto, ECNN BKNAAbIBaTb B PUCKOBbIE BUAbI UHBECTULLMI, TO YENOBEK A0KEH UMETb KAKON-TO OMbIT.

Anekcelt MaKcMMUY€EHKOB, MHBECTOP M 3KCNepT No GMHAHCOBOM rPamoTHOCTH.
KpaygneHauHr

3TOT BApPMAHT B/IOKEHUIN HaM PEKOMEHA0BaNM CPa3y HECKONbKO 3KCMepToB. Ecnn KpaTko, TO 3TO HOBbIM cnocob
dMHaHCUpoBaHMA bUM3Heca, Korga cpeacTBa HECKONbKMX WMHBECTOPOB (Kak MpaBwuio, 3To ¢du3nyeckue uvua)
06beANHAIOTCA Yepes creunanbHyto NIOWAAKY U NepeaatoTca npegnpuHnumatento. s 6usHecmeHa 3To 03Ha4aer
60s1ee NpocTon nNpouecc nonyyeHns GUHAHCUPOBAHUSA - U CTAaBKA HUXKE, N JOKYMEHTbl COBUPaATb HE HYXKHO, U Jaxe
3a/10T HE HY¥KEeH.

Mpasaga, KpeguToBaHMe busHeca 6e3 3anora - aT0 yxe KpYI'IHbIl\;I PUCK, TaK YTO KpayaieHONUHTOM MOXET 3aHMMATbCA
ANWb TOT, KTO YTO-TO B 3TOM NoHMMaeT. CpeaHAA AOXOAHOCTb MHBECTOPOB Ha CneunanbHbIX NaowaaKkax - 15-30%
rogosbixX, 4YTO AenaeT 3TOT BaPUaHT B/IOXKEHWI COMOCTaBMMbIM NO I'IpVI6bI}'IbHOCTM c 6onee CNOXHbIMMK
MHCTPYMEHTaMMU.

B Poccuu KpayaNeHOMHr peryivpyetca 3aKOHOAATE/NbHO - KaXKAbl HeKBaNMOULMPOBAHHbBINA MHBECTOP MOXKET
B/IOXKUTb He 6onee 600 Tbicay pybnelt B roa, a KOMNaHUA-3aeMLMK 065A3aHa OTBEYATb HEKOTOPbIM TPeboBaHUAM U
nybanMKkoBaTb GMHAHCOBYIO OTYETHOCTb. HO rnaBHoOe - N/oLWaAKa, KOTopas BbICTYNaeT MocpeaHWKoOMm, He HeceT
HWKaKOM OTBETCTBEHHOCTM 32 BO3MOXHbIE NOTEPU UHBECTOPOB.

TaK 4TO 3TO He CaMblit NNIOXON BapUaHT ANA WHBECTULMMN, HO BCE e OH C/MLIKOM PUCKOBAHHbIW ANA HOBMYKa. C
APYroi CTOPOHbI, eC/IM He FHATbCA 338 MaKCMMaNbHOMN JOXOAHOCTBIO (YTO HECeT NOBbIWEHHbIA PUCK), KpayaNeHANHT
BCE PaBHO NpMHeceT ropasao 6onblie, Yem GaHKOBCKMI Aeno3uTt unmn gaxe O3 Ha MUC.

HeaBWKMMOCTb, B TOM UMcne 3a pybexkom

BNOMKeHMA B HEABUMKMMOCTb AABHO CUMTAIOTCA CTaHAAPTOM HAAEKHOCTU - OHa PeAKo MajdaeT B LeHe, Yyalle pacTer,
KpOMe TOro, MOKeT reHepmpoBaTb A40X0oAbl OT apeHAabl. Ceivac, Koraa B Poccum Bce euie MOXHO 0dopmUTb
MMNOTEYHbIA KpeauT nog 6,5% ro4oBbix, MPU BE3EHMM MOMKHO MPOCYMTATb BCE TaK, YTOObI MaaTe) Mo Kpeauty
MOMHOCTBLIO 3aKPbLIBANCA AOXO4AaMM OT apeHabl. A ecnn AeHbrM ecTb B Ha/lIMYMKU, TO HEeABWUMKMMOCTb - HEMNIoXoM
BAapUaHT WX COXPaHWUTb U NPUYMHOXWTb. paBaa, CTOMT NOHMMATb - JIbFOTHAsA MNOTEKa B3BMHTWAA LEHbl Ha
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NepBUYHOE KU/be, MO3TOMY HY}KHO MM NOAO0XAATb OKOHYAHMA nporpammbl (HoAbpb 2020-ro), UAKM CMOTPETH Ha
BTOPWYHbIN PbIHOK (He monagaeT B rocnporpammy).

Ho ecTb 1 6onee CNOXKHbIN BapWaHT - HEeABUXKMMOCTb 33 pybekom. BapMaHTOB Tam eCTb MHOTO - OT 3K30TUYECKOTo
Bann po BnosHe "cnokoiHbix" CLUA, KaHagbl u Bennkobputanmn. Hanpumep, KOpuin Mowa ns komnaHum "Bropoit
nacnopt" coBeTyeT NOKyNaTb HeABUKMMOCTb TaM, FAe NPaBo COOCTBEHHOCTM XOPOLLO 3aLLMLLEHO:

NMiopam co cBO6OAHBIM KanuTanom CBbllle 5 MUNIMOHOB pybaeit A Kak bBusHecmeH ¢ 30-N1€THUM OMbITOM COBETYHO
WMHBECTUPOBATb HAKOMJIEHHblE CPeacTBa B 3apyberKHyl HeaBWMKMMOCTb. Eciv, Hanpumep, BNOXWUTb AE€HbIM B
AMEPUKAHCKYD HeABMMKUMOCTb, TO MOXHO 3apabaTbiBaTb B rog OKoso 6% OT MNOTpavyeHHolM cymmbl. YTo6bI
MMWHUMMU3UPOBATb PUCKM MOTEPU MHBECTMUMI Hago paboTaTb CO CTpaHamMu, rae npaBo YacTHOM COBCTBEHHOCTM
xopolLwo 3awmueHo. Cosetyto, onaTh ke, CLLUA, KaHaay, BennkobputaHutio.

Kpwuin Mowa, rnaBa KomnaHuu "Bropom nacnopt".

HO HYXXHO NOHMMATb, YTO XMAbe B 3TUX CTPaHaX MOMKeT CTOUTb AOPOro - ANA MeCTHbIX PbIHKOB Kyaa 6onee
npuBbl4EH BAapPUaHT C WNOTEKOW, YTO CO34acCT CNOXHOCTU Npun I'IOCJ'IEAYIOLLI,GIZ npoaaxe xunba. Npasga, Noka ecTb
apeH4aTop, Bagenel toxe 6yp,eT 3apa6aTbIBaTb Ha TAKOM B/1OXKEHUN.

A nHBecTop EBreHui Hasapos nogennnca ¢ HaWMmMm YnTaTeaAMM CBOMM OMNbITOM MNOKYMNKU HeABUMXMMOCTW Ha banu:

Ceityac A aKTMBHO MHBECTVPYIO B BU/IbI HAa Basiv M MoMorato BCem »KenatoLmm no 3Tomy Bonpocy. Ha moit B3rasag,
3TO Ceiyac 04HO M3 CaMbIX NYYLLIMX BJOXKEHWUIA MO COOTHOLIEHUIO AOXOAHOCTU K PUCKY. Bann oTanyHoe mecto aas
MHBECTUUMIA, NO AaHHbiM tripadvisor Banu HaxoguTca Ha NepBOM MeCT MO MOMYAAPHOCTM TYPUCTUYECKUX
HanpaBneHUIt B MUPeE, NO AaHHbIM booking. om Banu 3aHWMaeT BTOpoe MecTo Cpeam KeNaHHbIX TYPUCTUYECKUX
HanpaBAeHuUI, a No AaHHbIM Airbnb Banu HaxoguTcs B Ton - 3 MecT No NOAAPHOCTU CPeaM TYPUCTOB.

Celyac ecTb ABa BapMaHTa - 3TO MHBECTULMM B CybapeHay BUA, KyAa MOXKHO HauyMHaTb MHBeCTMpoBaTb ¢ 1 500 000
pybnei n B NOCTPOMKY COBCTBEHHbIX BU/, r4e MHBECTULMOHHbLIN BXxoA cocTaBaseT oT 2 000 000 mMMANMOHOB B
[ON0 CTPOUTENbCTBA BUAALI. [lOCae Yero 3TM BUAbI CAAKOTCA B apeHay TypMCTam NOCYTOYHO, B 2-3 pa3a AOopoKe
oTKyZa bopmupyeTcs rogosas 4oXoaHOCTb 0T 20% roaosbix B Aonnapax. Cenyac noka rpaHuULbl 3aKpbITbl TYT eCTb
BO3MOXHOCTb 3adMKCMPOBaATb Ha 3 rofa LeHy Ha WKKapHYo 3-X KOMHaTHYIO BUAAY 3a $1000 B mecaL, a B 06bluHOe
Bpems oHa caaetca ot $200 B AeHb. [axe ecau naHAemMA elle NPoAJIMTCA Ha rof, To 3T BuAAbl ByayT caasaTtbes
6oraTbiM UHOOHE3NMLAM 13 [KaKapTbl, YTO NO3BONUT HAXOAUTLCA B TOUKE 6e3yObITOYHOCTH, @ OCHOBHYO NPMbLIIbL
nony4aTtb B nocneayowme 2 roga, YTo Ha AUCTAHLLMM MOKET CNOKOMHO aaBaTb oT 20% rofoBbIX B A0/11apax, a He B
pybnsx, UTo ABAAETCA OYEHb XOPOLUEN JOXOLHOCTHIO MO COOTHOLLEHUIO K PUCKAM.

EBreHunit Hasapos, MHBecTop, NPodeCcCMOHabHbIN YNPaBAAOLWNI MHBECTGOHAAMM.

MpaBaa, CTOUT NOHMMaTb - 3aKOHOAATENLCTBO HEKOTOPBIX CTPAH HECOBEPLUEHHO, U A5 NPOBEAEHNA CAENKN KYNau-
NPOLAMKM ¥KWU/bA B KAKON-TO 9K30TUYECKOM CTpaHe noTpebyercs nNpucyTCTBOBaTb TaM JIMYHO WM OTAATb KPYMHYHO
CyMMy MocpesHUKY. Mo3Tomy yylle cocpesoTounTbCA Ha 6onee NonyaapHOM M XOPOLIO M3BECTHOM HAMpPaBAEHUM.

BnoKeHuA B cTapTan UaM cO6CTBEHHbIN CaMOCTOATE/IbHbIN BU3Hec

3TN BapuaHTbl OAMHAKOBO PWUCKOBAHHbI, HO MPWU 3TOM MOTYT MPUHECTU [AOXOA ropasfo Bbllle, YeM BKAAAb,
06Mrauumn MAM akuMKM KPYMHbIX KOMMNaHWK. B cBoe Bpemsa Becb KPYMHbIA TEXHONOMMYECKUn BU3HEC Npoxoamn
CTaAMiOo CTapTana - Korfda BCe pelan He camblii KPYMHbI B3HOC OT MHBECTOPA, KOTOPOMY MOHpPaBMAacb MAaes.
Bnarogaps atomy [xkedpd Besoc mam bunn FedTC 3aHMMAOT BbICWIME CTPOYKM PEUTUMHIOB CaMbiX 6oratbix
MWANNAPLEPOB.

Ho rae 4OXO4HOCTb - TamM M PUCK, Ha STOM OCHOBAHO BEHYYypHOE MHBECTMPOBaHMe (Koraa Tonbko 1 n3 10 ctaptanos
BbIXKMBaET, HO MPUOLIAb OT HEro NepPeKpPbLIBAET BCE BOKEHMUSA C XOPOLIMM NIKOCOM.

YyacTBOBaTb B CTapTane MOMKHO MO-Pa3sHOMY - €CAM eCTb BO3MOMKHOCTb, TO AO0roBOPUTLCA 06 MHBECTULMAX
HanNpsAMYIo, BOCMO/1b30BaTbCA OHMAMH-NAOWAAKAMM ANA MOUCKA MHBECTOPOB, NPUCOEAUHUTLCA K BEHYYPHOMY
doHay, KynuTb Yactb ETF unm MADa, KOTOpbIM OPUEHTUPYETCA Ha PUCKOBaHHbIE B/IOXKEHWA B TEXHONOTMYEcKue
KomnaHun. PUHaHCMpya cTapTan, HY»HO 3apaHee pacnucaTb npasa M 06A3aHHOCTU CTOPOH - HaMpPUMEp, KaKkyto
AON0 NOMYYUT MHBecTop, BydeT /M y Hero MpPaBo rosioca, Kak 4acto crapran 6yAer OTYMTbIBATLCA, HO [1aBHOE -
KaKOBbl Y KOMMNaHWK NAaHbl MO BbIXOAY HAa PbIHOK W MapameTpbl 6yayLero npoayKra.

Cob6cTBEHHDbIN BU3HEC - 3TO, MOXKaNyM, yxKe nociefHsa CTyneHb 414 MHBECTopa, KOraa OH yBEpPeH B CBOMX CUMMAX U
roTOB BK/1a4blBaTb B CBOM OMbIT M 3HaHUA. ITO abcontoTHan cBoboaa B Bbibope AeATENbHOCTU (OrpaHUYeHHan passe
YTO 3aKOHAMM), HO PUCK BCELLENI0 OCTAETCA Ha BagenbLe, Kak 1 byayLian npmbbinb.

https://bankstoday.net/last-articles/ot-prostogo-vklada-do-nedvizhimosti-na-bali-eksperty-

sovetuyut-kuda-investirovat-svoi-sberezheniya-v-2021-godu
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Finanz.ru, MockBa, 18 ceHTabpa 2020 14:44, LBP coxpaHuMn CTaBKYy, OLEHUT
LenecoobpasHOCTb CMArYeHUs

(Baymbepr) - bBaHK PoccMM OXKMOAEMO COXPaHWA KAKOYEBYHO CTAaBKY Ha ypoBHe 4,25% Ha ¢oHe ycKopeHusA
MHPNALMM, NoobelaB U3yunTb LEeNecoobpasHOCTb CMATYEHUA AEHEXHO-KPEAUTHON NOAUTUKM Ha OAMMNKAULINX
3acefaHUAX.

"XoTA [encTBMe KPaTKOCPOUHbIX MNPOUHPAALMOHHBIX (AKTOPOB YCUAMNOCH, HA CPEAHECPOYHOM TFOPU3OHTE
0e3nHONALMOHHbIE PUCKM MO-NpexHeMmy npeob1agatoT, - FOBOPUTCA B 3aAB/IEHUN LeHTpobaHKa, onyb6/1MKoBaHHOM
B NATHMLY. - TpM pPasBUTUKU CUTyaLMM B COOTBETCTBUM C 6a3oBbiM nMporHo3om BaHk Poccum BypeTt oueHuBaTtb
LuenecoobpasHOCTb Aa/IbHENLLIEro CHUMKEHUSA K/TIOYEBOM CTaBKMU Ha BAMMXKaNLWKX 3acegaHmax”.

Mpu atom LIBP oTmeTwn, 4To NpM MNPUHATUM PelleHUMA MO KA4YeBOM CTaBKe OyaeT oueHuBaTb 3dPeKT oT
NpeKkpalleHns AelcTBUA aHTUKPU3UCHBIX Mep, KOTOpble OKasblBaloT "3HauuTenbHOe BAMAHME HA NPOLEHTHblE
CTaBKMW M AMHAMMKY KpeauToBaHua".

Heobxoanmoctb B cTumyaupyowmx mepax LBP cHM3Mnacb - BOCCTaHOBNAEHME 3KOHOMMUKM MOCAE NaHAeMuu
NPOXOAMUT Nydylle OXMUAAHWUWA, a MHONALMA CKNaAblBaeTCA YyTb Bbile MPOrHO30B. lpW 3TOM BHELHME PUCKMU
BbIPOC/IM M3-32 OTpaBAeHUA onnosuunmoHepa Anekcea HasanbHOro v npotectoB B benapycu, U C MKOABCKOTO
3acegaHus pybnb ocnaben K gonnapy noytn Ha 5%, a pmoxopHoctb 10-netHmux O®P3 Bbipocna Ha 33 6asMCHbIX
MyHKTa.

"CoxpaHeHne MOHETapHOW MOJIMTUKM 6€e3 U3MEHEHUI - 3TO 06Las TeHAEHLMA NOJIUTUKM LLeHTPabHbIX HAHKOB B
nepuoa BbixoAa U3 peLeccum, Korga HeobxoaMMo Bpems 411 OLLEHKU CAeNaHHbIX paHee ycunuii, u baHk Poccum He
CTan UCKMtoYEHMEM", - HanMcan Mo 3N1EKTPOHHOM NoyTe reHepasbHbIi gupekTop Sputnik AM AnekcaHap /loces.

HakaHyHe "Hepenu TuwumHbl" nepen 3acegaHvem curHan baHka Poccum ctan meHee msarkum. o cnosam
3amectuTens npeacenatens Anekcea 3abOTKMHaA, XOTA NPOCTPAHCTBO A5 CHUMKEHUA CTAaBKWU coxpaHAeTca, byayT
OLLeHMBATbCA He TOJIbKO CPOKU €ero peanvs3auum, HO U cama HeobxogumocTb. Mpu 3TOM MArkas AeHeXHo-
KpeanTHasa NoJIMTUKA COXPAHMUTCA HA NPOTAMKEHUU CeayloLero roga U BepHeTca K HenTpanbHoi K 2023 roay.

BoccTtaHoBneHume cnpoca

Tem He meHee, Kak oTmeyvaeT LIBP, "nocne Toro Kak I'lepBbIl:i 3Tan BOCCTAHOBUTE/IbHOIO POCTa 6yp,eT ncyepnat,
NOBbIWEHNE SKOHOMMYECKOM aKTUBHOCTU npoaoxntca 6onee nnaBHbiIMM Temnamu', a Ha TPaeKToOpUto pPoCTa
6YAYT B/IMATb npeacroAalan 6I'OLI,)'KETHaF| KOHCONMAauunAa, passutme CcutyaumMmnm C KOPOHaAaBUPYCOM U XapaKTep
BOCCTaHOB/1IEHMNA YaCTHOro cnpoca.

NHbNALmMA no cocToAaHUIo Ha 14 ceHTAbpA coctaBuna 3,7%. PaHee 3ab60TKMH roBOpuUA, YTO OXMAAET MHOAAUMIO MO
uToram roga B cepeauHe NPOrHO3HOro AnanasoHa B 3,7-4,2%.

"BaHK Poccumn He cTtan Mcnosb3oBaTb 'mocieaHUit NaTpoH", MOHUXKAA CTaBKY, - Hanucaa no 3N1eKTPOHHOM noyTte
pyKOBOAUTENb MHBECTULMOHHOTO AenapTameHTa HN® "Capmap" AHapeit EcuH. - B TekyLLen cuTyaumm pbiHOK B35
nepeablLLKy, OH bosfiee AU MeHee YCNOKOWU/ICA, U 3TO YCTpaMBaeT M NPOAaBLOB, U NoKynaTenen".

©2020 Bloomberg L.P.

https://www.finanz.ru/novosti/aktsii/cbr-sokhranil-stavku-ocenit-celesoobraznost-smyagcheniya-

1029602397

CBob6opgHaa npecca (svpressa.ru), MockBa, 18 ceHTabpa 2020 14:04, MMpaBUTEeNbCTBO
NPUroToBMAO NEHCUOHHOW pedopme HOBbIN NOBOPOT

AsTOp: CUTHMKOB ANneKkcaHap

KabmMuH pelumnn 3awmMTuTb A4eHbrn Ha ctapocTb B HM® "KpenocTHbiMm npasom”
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Ha cainte npasuTenbctBa Poccuiickon depepaumm nosiBUNOCL CTpaHHoe coobuieHue: "HerocygapcTBeHHbIM
neHcMoHHbIM dpoHaam (HMD) nnaHupyeTca 3anpeTnTb NPUBAEKaTb NOCPEAHUKOB MPU 3aKA0O4EHUM [0TOBOPOB 06
ob6a3aTe/IbHOM NEHCMOHHOM CTpaxoBaHMUn".

CyTb B TOM, 4YTO MO 3aKOHY YeNIOBEK MOMKEeT CMeHWUTb '"ynpasnanky" pas B nATb fneT 6e3 yuwepba csoum
HaKonneHusm. Ecam oH nepewen us ogHoro ¢oHAa B APYroi, HEBAXKHO - B FOCYAAPCTBEHHbIN WM YACTHbIN,
paHblle YKa3aHHOro nepuoa, To Nepevync/ieHHble 3a 3TOT CPOK AEHbIM Ha CTApOCTb NPOCTO obecueHMBalOTCS 3a
cyeT uHoNAuUMKU. To ecTb "Aoxon, HaKOMAEHHbIV C MOMEHTA MNpeablaywero nepexoaa, tepaercsa”. 06 sTom-To m
OOJ/IKHbI Npeaynpexaatb NoCpeaHNKM Npn 3aKka04YeHM 40roBopa.

CTpaHHO 3TO NOTOMY, YTO MOMHO 6bls10 6bl BOOGLLE HE rOpPoANUTb oropod, a cunamm MuHduHa yTBepauTs dopmy
eauHOro [orosopa, rae no NpUmepy CTaHZAPTHOrO KPeaMTHOro cornaweHus, 6bi10 6bl HaneyaTtaHo 6oabMMM
6yKBaMM B paMKe, NpUYem Ha NepBoM CTpaHML,E U Ha CAMOM BUAHOM MecTe.

Ho KabmuH B3AACA 33 3TO, NO CYTU, MeNKoe BIoPOKpPaTUYECKoe AEN0 W AaXKe PacTUPaXKMPoBan MHGopmaumio o
NAOXMX NOCpefHUKax yepes nponpaBuTenbcTBeHHble CMW. MOXKHO TO/IbKO [A0rafblBaTbCs, NoYemy MWUHUCTPBI
MuwycTMHA pewnamn 3anpeTuTb nocpegHukos HM®. [na 3TOro HyXXHO BEPHYTbCA HEMHOro Hasag - Ha CPoK
6e3onacHoro nepexopa us oaHux GoHZ0B B Apyrue.

Mocne pesanbBaunmn pybna s 2014 - 2015 rogax nNpowiv Te camble NATb NIET, O KOTOpbIX "6eccoBecTHO" Mmonyanm
naoxue, No Bepcun KabmuHa, nocpeaHnkn. M ana mHornx yayLmx neHCMoHepoB, 3acTpaxoBaHHbIx B HM®, cTano
LWOKOM, YTO MX HAKOMIEHUS YMEHbLIMANCL GpaKTUYeCKM B fiBa, a TO U B ABa C NOJOBUHON pasa. HeT, undepku B
peectpe $OHAOB HE U3MEHWUIUCH, HO MOKyMaTesibHas CNOCOOHOCTb MepevYUCIeHHbIX Ha CTapoCTb AeHer NpocTo

PyXHyna.

Mexay Tem, Aaxe MNpocToe WMHBECTUPOBAHWE B Ba/toTy MO0 Oblio cnacty geHbrn Kaventos HMNO. [a,
ynpaBAsAowWwme OpraHM3aumm OrpaHUYeHbl onpeaeneHHbiMM npasunamu, Ho B 2014 roay, K npumepy,
"BawkomcHab6aHK" (9,5 TbiCAYM KAMEHTOB) MOKasan [OXO0AHOCTb 42,2%, cTaB eaAMHCTBEHHbIM M3 HM®, KTO cmor
obecneynTb POCT NEHCUOHHbIX cbepexkeHnin Bbille YPOBHA MHOAALMK. Bce noToMy, UTO OH CBOEBPEMEHHO BNOXKMW
AEHbIM B 40/INAPbl U B €BpO.

B gaHHOM cnyyae peyb naeTr o6 MckaoueHun m3 npasua. B 2014 roay, B KPUTMUYECKM Ba*KHOM ANA crnaceHua
NMEeHCUOHHbIX HaKonaeHui, abcontoTHoe 6onbwmHCTBO HIM® OKasanoch Ha peaKocTb HenpodecCMoHaNbHbIMU AW,
yTo 6b0/N1IEE BEpPOATHO, TAaKOBbIM Cebs MOKasaso.

Torga npocToii noxosd B OBMEHHMK OKasascA HaMHOro BbIrOAHEEe, YeM WMHBECTUPOBAHWE B YacTHble GOHAbI, B
KOTOpble ceiyac 3a3biBatoT pepopmaTopbl NEHCMOHHOM cucTeMbl. B cpegHem "ynpasaankn' 3aasuam o 4OXo4HOCTH
Ha ypoBHe 6,3%, UTO NoYTK B [1Ba Pa3a HUKe TOralHero ypoBHA nHpnaumm 11,4%.

HanomHum, py6ab 8 2014 roay notepan 58% cBoelt CTOMMOCTU MO OTHOLIEHUIO K gonnapy. Ho 6biam n Takue HMNO,
KOTOpble BoObOLWE yWwamM B MMUHYC. Tak, no gaHHbim MN®P, YK "MoHomax" nokasana oTpmuaTenbHyt0 4OXOAHOCTbL B
pa3mepe 9,89%, a "CbepbaHkK YnpasneHue Aktnsamu" - 0,53%.

MoxoKaa KapTWMHa - MOXKET, YyTb Mosy4ylwe - Hapucosanacb B 2015 rogy, Korga py6/b ynan no OTHOWEHWIO K
Jonnapy Ha 27%, a cpeAHaa MHBECTULMOHHAA [OXOAHOCTb MEHCMOHHbIX pe3epBoB cocTaBuna 7,7% npu
oduumanbHon nHdAAauum 12,9%.

Be3ycnoBHO, TakMe MOKasaTe/nu B MJIOXOM CBETE MOKasbiBalOT AeATenbHocTb HM®, Tem He meHee, faxke 3Tu
CKPOMHbIE AOXOZbl HAMHOTO Jlyylle, YeM 3aMOpPO3Ka HaKOMAEHWU U3-3a nepexoga M3 ogHoro ¢oHAA B APYron.
MpaBaa, Ntoan 3a4acTyto meHAT GOoHAbl He M3-3a 0OMaHa areHTamMu, a, Kak nuweTt dopymyaHuH Xepmeyc Mopa,
npu TpyaoycTpoicTee. PaboTHUKa NpocTo cTaBAaT nepeg, ¢dakTom: "Xoyelwsb y Hac paboTaTb, Nepexoamn B HYMKHbIM
Ham HMo".

Ecnun BCMOMHWTDL, Kak B Hawel cTpaHe ewe B 2002 roay BBogunnce HMN®, To peknama, NOMHOXKeHHas Ha obelaHus
NocpeaHWKOB, U BNPAMb Cy/anaa 30/10Tble ropbl. [leckaTtb, rpaxgaHe CTaHyT MHBECTOpaMu cBOel byayluiei neHcum
n 6yayT nocmemBaTbca Hag "MondyHamun" (Temu, KTo octanca B MOP), "nyTelecTsya B CTapoCcTH No 3arpaHuuam”.

B uenom poccusaHe He 0cobo NOBEPWUIM B 3TU CKA3KWU U, €CAN CTAHOBUAWUCH KAMEHTaMM YacTHbIX GOHO0B, TO B
nogasnaiowem 60MbLIMHCTBE NOA MAFKMM OaB/ieHUMEM, O KOTOPOM roBopuaocb Bbiwe. W Boobuie, Hanbonee
cTabunbHble U KpynHble HMN® npaBuabHee Ha3blBaTb FOCYAAPCTBEHHbIMM, MOCKO/IbKY MX yYpeauTensimm ABAAKOTCA
FOCKOMMNaHWM M KOMNaHUK, addUIMPOBaHHbIE C FOCYAAPCTBOM.

He HaZo Aaxke 06bACHATb, NoYeMy NoLO6HbIE CTPYKTYPbl HE 3aMHTEPECOBaHbI B BbICOKOM [OXOAHOCTU NEHCUMOHHbIX
HaKonneHui. im HeT ocoboi Hy»Kabl CTapaTbCA, BeAb "KpPenocTHoe nNpaBo" paboTHUKOB HUKTO HE OTMEHS.

HecmoTpa Ha BpoZe CoMMAHble HakonieHus B Takux HMN®, noan, BbixoAAwme Ha NEHCUIO, NUWYT, YTo aobaBKa
nosiy4yaeTtca Konee4yHas - "BOT BaM HULLEHCKAA NogayvKa K NeHCMM U3 Halmx KpOBHO 3apaboTaHHbIx". Kopoue, ntoan
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yalle BCEro *KanyloTca Ha HU3KYI0 A0X04HOCTb, KOTOpas He ycrneBaeT 3a MHOALMEN, @ He Ha TOo, Kak ux "obmaHyan"
areHTbl.

KO03ep ¢ HMKom smirnouff nogennnca ceonm B3rnagom Ha npobnemy: "EcTb 5-neTHU nepuog, B TeYHEHUN KOTOPOTO
$OHA, MOKET MOKasbiBaTb KaK MOJIOKUTENbHYIO, TaK U OTPMLATENbHYIO AOXO4HOCTb. puyem, ecan no uToram
ofHoro roga 6bina nokasaHa npubblib N pybnei, a No utoram cneayowero roga - yooitok Z pybneit, To sTOT
yObITOK YMEHbLUAeT NPOLWAOroAHIo Npmbblib. Mo UToram NATUNETHErO CPOKa paccuMTbiBaeTcA 06Wwan AOXOAHOCTb
3TUX Kayenen. Ecam oHa NonoXuTesbHa, TO 3aCHMTLIBAETCA K OCHOBHOM CYMMe HaKONJEeHUM, eCAn oTpuLaTeNbHa -
To npubasnseTca Hyb. MNocne aToro Hactynaet "¢puKcauma" cymmbl U HAUMHAETCA HOBbIM NATUNETHUI Nepuoa”.

M3 o0630poB popymos, nocealeHHbIX npobremam HMN®P, cTaHOBUTCA O4YEBMAHO, YTO POCCUAHE, UHBECTUPYIOWME
YyacTb cBoero 3apaboTKka B HerocyaapcTBeHHble GoOHZAbI, Ha3yboOK 3HAIOT OCHOBHble MNoJsoXeHusa depepanbHOro
3aKkoHa ot 07.05.1998 No 75-®3 "O HerocyaapCTBEHHbIX MEHCUMOHHbIX ¢oHAax", B KOTOPOM roBOPUTCA, YTO
"MHBECTULMOHHDBIA 0X04 GUKCUMPYETCA HA cYeTax KAMEHTOB MO UCTEYEHWUM KaxAblX 5 feT, npoweawnx ¢ Aatbl
BCTYN/IeHUs B cuny aorosopa o6 ONC". U ewwe byaywme neHCMOHepbl B Kypce, Y4To "npu nepexoae B Apyron ¢oHA,
[0 UCTeYyeHMn 3Toro cpokKa (5 net) ¢ aaTbl NociegHeln pUKcaunmn TepaeTcs MHBECTULIMOHHDIW goxoa".

[a, HaBepHOe, ecTb M TaKMe, KTO He 3Han "CTpalwHyl TalHy" areHToB, HO MOXHO He COMHEBATbCA, YTO TAKWUX
HeMHoro. MiHaue yTBep4aTb, 3HAYMT, BbICTaBAATb HONBLUINMHCTBO POCCUAH KAaKUMMK-TO FYNbIMU HeZ0TENAMM.

Tem He meHee, KabMUH NpeaaaraeT BBECTU NPAMOW 3anpeT Ha NPUBAEYEHNE NOCPESHUKOB MEXKAY KAMEHTaMU U
HMN®. Mon, "ecnm yenoBeKk 3axodeT NofaTb 3asaBAEHWE O NepeBoAe HAaKOMJAEHWI, OH Jo/XKeH byaeT caenatb 3TO
JIMYHO MAM 0POPMUTb HOTAPMAIbHO 3aBEPEHHYIO JOBEPEHHOCTD" .

Tenepb NpeAcTaBbTe AOCTAaTOYHO PACNPOCTPAHEHHYIO CUTYaLMIO, KOr4a 3TOMY YE/NOBEKY, O KOTOPOM TaK PbAHO
6ecnoKkonTca NpaBUTENbCTBO, MPOCTO HEKorAa KyAa-To exaTb M TOANWUTbCA MONAHA B oduce ynpasaatoLLen
KOMNaHuKM, 4Tobbl NoAaTb HY)KHYH OymMakKy. Clofa HYXHO NpPuBaBUTb U TeX, KTO JKMBET B MasbIX U CPeaHUX
ropogax, roe Boobuie HeT KOHTOp BCeBO3MOMKHbIX HM®P, ecan He cumTaThb "CbepbaHK YnpasneHue Aktmusamu'. A
6€e3 cOOTBETCTBYIOLLErO A40roBopa C "Hy*KHOIN" ynpasnstowen opraHnsaumen He 6epyT Ha paboTy.

KoHUMTCA 3TO Tem, YTO M3-3a TAKOW MMHUCTEPCKON '"3a60Tbl" MHOrMe pPaboOTHUKU BbIHYXKAEHbI OyayT MATU K
HoTapuycy, 4Tobbl caenaTb 4OBEPEHHOCTb ONATb-TAKM HA NOCPEeAHUKA. A 3TO HaKNa4HO U MYTOPHO.

Kpome Toro, nogHMmaeTca ele og1MH HeMpPOCTOM BOMNPOC: @ YTO, CTPAXOBble areHTbl - 3T0 He AtoaM? Ha 3anage ux -
uenas apMmus, 4To xyao-begHo nossosset 6opoTtbea ¢ bespaboTnuen. Ho B Poccum YMHOBHUMKKM pybAaT c nneva:
3aYem U1X XKaneTb, BeAb OHU MOCPEAHWNKN, TO ECTb XaNABLMKM.

PasymHbIM B NpeanoXeHnn KabmmnHa MorKeT bbiTb HOpMa, COrNacHO KOTopol "rpaskgaHuUH MMeeT NpaBo 3anpeTuTb
MNeHcMoHHOMY ¢doHAY paccmaTpuBaTb 3aAB/IEHWS Ha MNepeBod HaKOMNAeHWM, nogaHHble nbbiMm cnocobom, 3a
UCKOYEHNEM NYHOrO BM3uTa B NPP".

ACHO, 4TO TakKoro poAa WHUUMATUBbI KEemM-TO MPOAAB/MBAOTCA, CKopel Bcero, KpynHbimu HMOO,
3aMHTEepPEeCcOBaHHbIMK B YXKECToYeHMM "KpenocTHoro npaea". Yem meHblie "nepexofoB", TeM HMMKe 3aTpaTtbl Ha
copepkaHue nepcoHana. CnegosaTtenbHo, 6yayT YBONbHEHUA YKe B CAMUX YNPABAAIOLLMX KOMMAHUAX.

MpaBUTENbCTBO NPUTOTOBUIO NEHCUOHHOM pedopme HOBbIN NOBOPOT

https://svpressa.ru/society/article/276266/

NPOYUE HOBOCTU NEHCUOHHOIO PbIHKA

NuTepdakc, MockBa, 19 ceHTabpa 2020 10:12, KabmuH PP opo06pun 3akoH o 6ropkerte NMNPP
Ha 2021-2023 rr.

Mpasutenscteo PP opobpuno npoekt depepanbHoro 3akoHa "O 6roaxkeTe NeHcnoHHoro ¢oHaa Poccuiickoi
depepaumm Ha 2021 rog v Ha nnaHoBbI nepuog 2022 n 2023 rogos". "3akoHONpoeKToM npeaycmaTpuBaeTca
YTBEPXKAEHNE OCHOBHbIX XapaKTepUCTUK broaxkeTa ®oHaa Ha 2021 rog u Ha naaHoBbIM nepuog 2022 1 2023 rogos.
3aKOHOMPOEKT NoAroToBAEH Ha OCHOBe 6a30BOro BapuaHTa MPOrHO3a COLMA/IbHO-3KOHOMMWYECKOro pPa3BUTUA
Poccuiickonn ®epepaunm go 2023 roga”, - coobuiaeTcs Ha caliTe KabMHETa MUHUCTPOB.

B KabuHeTe MWHUCTPOB OTMETUAW, YTO "MPUHATME 3aKOHOMPOEKTa NO3BOAUT obecneynTb UHAHCUMpOBaHUE
doHAO0M NEHCUMOHHbIX 06A3aTeNbCTB rocyaapcTaa’.
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PUA depepanlpecc, MockBa, 18 ceHTabpa 2020 9:19, MPP o06bACHUA, KTO U3 NEeHCUOHEPOB
nonyuut sBbinnaty B 7600 py6neit

MOCKBA, 18 ceHTabps, Peagepanlpecc. eHCMOHEpPbI MOTYT NOAYYUTb BbinaaTy B 7600 pybneit.

B NMeHcMoHHOM ¢oHAe PD pacckasanu o BbiNAaTe, KOTOPYK MOMMUAbIE NHOAM MOTYT MOAYYUTb B AOMOJHEHUE K
OCHOBHOW CTPAXOBOW MEHCUW MO CTAPOCTU.

OTmeuvaeTcs, YTo peyb UAET O AONAATe 33 MKAMBEHLEB. POgUTeNIN-NEHCUOHEPbI CMOTYT YBE/IMYUTL CBOIO MEHCUIO
3a CYeT AoNAaTbl 3a HECOBEPLIEHHONETHUX AeTei, KOTopble HAaxoAATcA Yy HUX Ha MXAuBeHuW. MoBblleHHan
BbiMAaTa AaeTcA 3a Kaxgoro pebeHka.

O6LweycTaHOB/IEHHbIV pa3smep GUKCUPOBAHHOM BbINAATbI K CTPAXoBOM neHcum no ctapoct B 2020 roay coctaBnsaet
5686 pybneit 25 Koneek B mecsl. B nosbilueHHOM pa3mepe oHa cocTaBuT 7580 pybneit 67 Koneek B mecsu,.
MonyyaeTca, YTO NeHcus nogpacTeT noytM Ha 1895 pybnei. Ecnm ke B cembe ABoe CTyAEHTOB, TO npubaBka
coctaBuT 3790 pybneit.

B MN®P pobasuan, YtTo BbINAATa HOCUT CTPOrO 3aABUTENIbHBIN XapaKTep, AN ee MOJy4eHUA HYKHO 0bpaTuTbCA B
TeppuTopuanbHoe otaeneHme GpoHaa, nuwet Primpress.

Kak coobwan "denepanlpecc” paHee, 8 PP HaszBanm ycnosue a4na nosyyveHua BbinaaTol B 12 Toic. pybneit. Peub
LW/1a O BbINAATax No yXoA4y 3a HETPYAOCNOCOOHbIMU rpaxaaHamu.

https://fedpress.ru/news/77/society/2582324

PUA depepanlpecc, MockBa, 21 ceHTabpa 2020 5:17, [leHcMOHepam nNpepNOKUAU
Bbin/1auMBaTb nocobusa B 10 Tbicau pybneit

MOCKBA, 21 ceHTabps, Pepepanllpecc. IKcnepT NoacuYnTan, YTo Nnocobue ans neHcmoHepos B 10 Tbicay pybnei
MOKHO BbINa4MBaTb OKO0 CEMU NeT. [leHbr ecTb.

Bcex neHcMoHepoB Poccnmn moxkHo obecneunTb nocobrem B 10 Thicay pybseit Ha cemb neT. O6 aTom 3aBUA Wed-
aHanutuk "TeneTpena" MeTp MNywkapes.

Mo ero cnosam, ceiyac B Poccumn nporkmeaet nopsagaka 43,5 MaH neHcnoHepoB. YTobbl obecneuntsb Bbinnaty B 10
TbicaY pybsiel Kaxaomy neHcMoHepy Heobxogumo 435 mapg pybnei. Mpu 3Tom Nomolb B 3TOM cayyae byaer
OKa3aHa He TO/IbKO NOXXWUJbIM II0AAM, HO U SKOHOMMUKE, TaK KaK AeHbIM OHW ByAyT TPATUTb Ha MOKYMKMU.

dKcnepTt gobaBua, YTo 0AHOro nNpupocTa pesepsos 3a 2020 rog xBaTnAo bbl, YTOObLI 06ECcneuYnTb BCEX POCCUMCKUX
neHcMoHepoB BbinaaTamu B 10 Tbicay pybaelt Ha cemb neT Ha deaepanbHOM ypoBHe. MNoaaepkka A0XKHa KacaTbeA
KaK paboTatoLwmnx NeHCMOHEPOB, TaK U HepaboTatowmx, nuweT Primpress.

Kak coobuwan "denepanfpecc” paHee, NPP 06bACHMA, KTO U3 NEHCMOHepoB noayymut 7600 pybnein. Peub wna o
Jonnate 33 XKAMBEHUA.

https://fedpress.ru/news/77/society/2583388

MA Rambler News Service (rns.online), Mocksa, 18 ceHTa6pa 2020 17:32, PoccUAH NAaHUpYIOT
yBeAOMNATb O NONAraloWMXCca BbinaaTax no cmc
MuHTpYZA pa3paboTan NopagoK aapecHoro MHPOPMUPOBAHMA O IbFOTAX U Mepax NoaAepKKM, KOTOPbIN NO3BOAUT

rpakgaHam nosyyaTb akTyasbHY0 MHGOPMALMIO O NOAAratoWMXCA BbiNaaTax npu NOMoLLM push-yBegomaeHnn u
cmc. COOTBETCTBYHOLLMI NPOEKT NOCTaHOBNEHMA pa3MelLeH Ha nopTase regulation.gov.ru.
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Kpome Toro, niaHuWpyeTcs BBECTU MEpPCOHa/bHble KOHCY/NbTauMu Ha 6a3e EAMHOrO KOHTAKT-LEHTPa, KyAa MOXKHO
6yaet obpawatbCca KPyrnocyToyHo. TaKKe KOHCY/AbTauMW MOXHO OyaeT Moay4yuMTb npu nomolwm 4at-6ota. B
MUHTpyZEe HaNOMHWUAWN, YTO ceiyac pakTUUYECKM 3Ty MHGOPMALMIO TPAXKAAHMH MOXKET NoayunTb 8 ML,

"MuHTpYya Poccunm npepnaraer 3ageincTsoBaTtbh euwe Asa ¢dopmaTta MHOOPMMPOBAHMS, OFrOBOPEHHBLIX B PamMKax
3aKoHa: push-yBegomaeHne nam cMmc cooblieHme aAna Nonb3oBaTesielt rocycnyr U NepcoHabHble KOHCYAbTaLMK No
egmMHomy TenepoHHOMY HOMEPY MM Yepes YaT-60T", - coobwmnn B npecc-cnykbe MuHTpyaa.

"FocypapcTBOM NpesycMOTPeHO H60/bLOe KOMYECTBO MepP MOALEPNKKMU ANA PA3/UUYHbBIX *KU3HEHHbIX cuTyaumi. K
COXKa/NeHWUo, rpa)kgaHe He Bcerga o6s1agatoT MOSHOM M gocToBepHOW WMHbopmaumen o Hux. CoBpemMeHHble
TEXHONIOTMM MO3BONAKT MPU HACTYNNEHUU TOTO WAW WMHOTO KMU3HEHHOTO COBbITUA onpeaensaTb, Kak WMMEHHO
rocyZapcTBO MOMKET MNOoAAep’KaTb rPaxAaHWMHA, WU NPOMHOOPMMPOBATL €ro O MOoJMaraloWweincs counanbHon
nomowmn", - coobWmUn MUHUCTP Tpyda M cousawmtbl AHTOH KoTaKoB, ero csnoBa npuBoauTca B coobueHumn
BEAOMCTBA.

CornacHo gaHHbIM MUWHTpyAa, YyBeOOMEHUA O MpaBax Ha Mepbl COLMOALEPNKKU ANA rPaxAaH No BCel cTpaHe
NAaHupyeTca 3anycTuTb [0 KOHUA roga, a MnoayvyeHue KOHCynbTaumMm B EAMHOM KOHTaKT-LEeHTpe CcTaHeT
BO3MOXHbIM BO BTOpom noayroauu 2021 roga.

B uMcno opraHMsaumin, KoTopble ByayT NpenocTaBAsaTb rpaxkgaHam 3Ty nHbopmaumio, BXxogat NeHCUOHHbIN doHA

(M®P), doHg counanbHoro crpaxosaHua (PCC), yupexaeHUs MmeaMKOo-COLMaNbHON KCNepTM3bl U pernoHanbHble

opraHbl COL3ALLMTbI.
https://rns.online/it-and-media/Rossiyan-nachnut-uvedomlyat-o-polagayuschihsya-viplatah-po-
sms-2020-09-18/
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