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OrNABNEHUE

B ®OKYCE BHUMAHMUA......c.cuvniniiniiiiiiiiiiiiiiiiiii i eneneneenes 3

PBK (RBC.RU), MOCKBA, 25 ®EBPAJIA 2021 6:00, 60/IbLLIMHCTBO POCCUAH 3AXOTE/IN I10/1YYATH
KOPTTOPATUBHYHIO TTEHCUIHO ..ottt ettt ettt ettt e e st e e e e s s nnnneeennnneeeas 3

Moaasnstowee 60bWNHCTBO KUTenel Poccum XOTAT NONy4aTb KOPNOPATUBHYIO NEHCUIO OT cBoero paboToaatensa
B [JOMONIHEHME K FOCYAaPCTBEHHOM. K TakOoMy BbIBOAY NPULLAN 3KCNEpPTbl cepauca "PaboTa.py" n HN® C6epbaHKa,
onpocus 6onee 3500 YenoBeK CO BCel CTpaHbl (pe3ynbTaThl onpoca ectb y PBK).

MPAVIM, MOCKBA, 24 ®EBPAJIA 2021 12:18, [YTUH PA3PELLIN/T APECT UMYLLIECTBA J1NL,
KOHTPOJIUPYIOLLUUNX BAHKU "B IMMHYCE" .......oooeeeeeeeeeeee ettt e 3

Mpe3snaeHT Poccumn Baagumup MNyTuH nognucan deaepanbHbiii 3aKOH, NO3BONAIOLWMIA apeCTOBbIBaTb MMYLLLECTBO
JIML, KOHTPOJ/IMPYIOWMX KpeauTHbIE, CTPaxoBble OpraHM3aLumn U HerocyAapCcTBeHHble NeHCMOHHble poHabl (HMP)
C OTPULLATENbHBIM KanWTaoM, COOTBETCTBYHOLMI AOKYMEHT ONyBNMKOBAH Ha OPULIMANBHOM UHTEPHET-NopTane
npaBoBoit HOPMaLMK.

HOBOCTU OTPACJ/TU HIMD ....cucuiniiiiiiiiiiiiiiiiiiiiieieieieieieieieieietesesasesasasasasanes D

KOMMEPCAHTBb (KOMMERSANT.RU/APPS), MOCKBA, 25 ®EBPA/IA 2021 8:00, "HA PbIHKE 61®0OB CBOU
JIMANPYIOLUME MO3NLINN Mbl COXPAHUM U YKPETMUM " ....c..ceooririiiiniiiiniieieitisietesintcvesiisiecve s 5

- BMN®bI cTanu AMKBUAHBIM UHCTPYMEHTOM, BOMPOC CKOPEE B OFPAaHUYEHUAX NO PUCKY A1A NEHCUOHHbIX GOHAO0B.
OHuM Bcerga AO0MKHbl O6bITb 6€3yBbITOYHBIMM HA FOPU3OHTE roAa, NO3TOMY MPEANOYMTAIOT AEepP’KaTb OCHOBHOM
obbem cpeacTB B 06Mraumsax U pegKo BKAKOYAOT B nopTdenb akumn. [laxe Ha pbiHKe A0AroBoro kanutana HN®
npeanouynTaloT dopmuposBatb nopTdenb M3 o0bAUraumit ¢ onpefeneHHbIMU CPOKAaMWM MNoralieHua, 4Tobbl
KOHTPO/IMPOBaTb CBOWM COOTBETCTBUA HOpMaTMBam. Ob6auraumoHHble BMUPLI - 6eccpouHbli NPOAYKT, B HEM
NpoMCXoaMT MOCTOAHHAA poTauua Bymar, MOSTOMy B pamkax Tekywero peryanposaHua HMN® b6yaner cnoxHee
KOHTPO/IMPOBATb CBOW BHYTPEHHME PUCKWU. XOTA B AosrocpoyHom nepuoge BMUNPbI moryt obecneunts 6onee
BbICOKMI pe3ynbTaT. ITo 6onee Npo3payHblit MHCTPYMEHT A8 KOHeuHbIXx KaveHToB HMP, KoTopble YeTKo
NOHMMALOT, YeM obycnoBneHa AMHaMMKa doHaa. K Tomy ke HNP npolie afMUHUCTPUPOBATb CBOU BIOMKEHMS,
nmes Ha b6anaHce ogHY bymary, a He HECKONIbKO LLeCATKOB.

FINVERSIA.RU, MOCKBA, 24 ®EBPAJIA 2021 19:14, B 2020 ro4y KOIUTb U MHBECTUPOBATbH CO CEEPOM
HAYAJIN 25 TICAY HKUTESTEM YEPHOSEMBS ..ot sssas s sasas s ssasasassassnsanes 7

B 2020 rogy 25 Tbic. KAneHToB LieHTpanbHo-YepHo3emHoro 6aHka CbepbaHKka opOpMUAN MHBECTULIMOHHO-
HakonuTenbHble NpoaykTbl Cbep YnpaBnenue AkTMBamu, "C6bepbaHK cTpaxoBaHue XusHu" un CéepHN®.
MHBecTUpOBaTb B rOTOBbIE PeLleHUs OT NPOdECCMOHAJbHBIX YNPABAAIOLLMX, KOMUTb CO CTPAXOBOM 3aLmTon u 100-
NPOLUEHTHOM 3alMTON KanuTana, popmmpoBaTb B KOMPOPTHOM peKMME MEHCUMOHHbIE HAKOM/IeHUA - BCe 3TO
BO3MOMHO C npoayKTamu 6/10Ka "YnpasneHue 6narococtosHuem" Coepa.

BALLI MMEHCUOHHbIV BPOKEP (PBROKER.RU), MOCKBA, 25 ®EBPAJIA 2021 6:30, MEHCUOHHbIE CPO

TPEAJIOXNIN MUHOUHY MNOALAEPMSATE BAKOHOINPOEKT O CITIY HIIO.......c.cccceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 8
HAMN® 1 AHN® HanpaBWIM COBMECTHOE NUCbMO Ha MMA MuHUcTpa PuHaHcos PP AHToHa CunyaHoBa ¢ npocbbon
noanepaTb 3aKOHOMPOEKT O BBeAeHMM CUCTEMbI FAPaHTMPOBAHMA NpaB yyacTHUKoB HIMO 1 MHMLMMPOBATL ero
BHECEHWe HA paccmoTpeHue B FocyapcTeeHHyo [lymy Poccuinickon deaepaumu.

HALIMOHA/TbHAA ACCOLUMALINA NMEHCMOHHbIX ®OHAOB (NAPF.RU), MOCKBA, 24 ®EBPAJIA 2021 17:09,

HAT® HATPABUJIA B MUH3K MNO3NLINKO IO 3AKOHOIPOEKTY O MOTUBUPOBAHHOM CYXMAEHUU U

CBASAHHDBIM JIULIAM ...t s s s e s s s s e s s sttt t sttt et et s nssnasanes 9



B cBoei no3numm No NpoeKkTy deaepanbHOro 3akoHa "O BHECEHUWN U3MEHEHUA B OTAE/IbHble 3aKOHOAATe IbHblIe
aKkTbl Poccuitckoit deaepaumun”, (B yactn pacwmpenus chepbl npumeHeHns baHkom Poccun MOTMBUPOBAHHOTO
cy»KaeHus) AccoLmaumsa Bbipasuaa OnaceHus B OTHOLEHUMW NOTEHLMANbHBIX CYLLECTBEHHbIX PUCKOB A8 OTPACH
HN®, coaepKawwmxca B Npea/IoKEHHOM LOKYMEHTE.

Kpome Toro, HAM® ob6palyaeT BHMMaHME, YTO MO TEKCTY 3aKOHOMPOEKTa MPOC/AEKMBAETCA KOHLEeNTyanbHas

He3aBepLUEeHHOCTb TaKMX MOHATUI, KaK "cBA3aHHbIe MU (B KOHTEKCTE OTpac/au ynpasaeHusa cpeactsamu HMNO) n

"MOTUBMPOBAHHOE CyKAeHUe", YTo HeceT B cebe AUCKPMMMUHALMOHHbIE U KOPPYMLMOHHbIE PUCKM.
[MPECC-PEJIN3bl RA-NATIONAL.RU, MOCKBA, 24 ®EBPAJIA 2021 17:59, HPA lNOATBEPAN/IO
HEKPEAUTHBIN PEUTUHI HALEXHOCTU U KAYECTBA YC/IYI AO HIM® "CA®MAP" 110 HALUMOHA/IbHOM
PEUTUHIOBOW LLIKAJIE HETOCY.JAPCTBEHHbIX MEHCUOHHbIX ®OH/A0B /1A POCCUMCKOU ®EAEPALIMMN
HA YPOBHE "A[RU.PF|", UBMEHMB MPOIHO3 HA "PA3BUBAIOLUMUCA" ......ceeeveeeeeeeeeeeeeeeeeerereeerevssennans 9

000 "HaumoHanbHoe PeliTuHrooe AreHTcTBo" (aanee - HPA, AreHTCTBO) NoaTBEPAUIO HEKPEAUTHBIN PEUTUHT
HaZeXKHOCTU 1 Kadectsa ycayr AO HNP "CAPMAP" no HauMoHaNbHOM LKane Herocya4apCTBeHHbIX NEHCUOHHbIX
boHaoB ans Poccuiickoit Pepepaunn Ha yposHe "A|ru.pf|", nporHos no peiTtuHry - "passuBatowmiics”.

MPOYUE HOBOCTU MEHCUOHHOTIO PbIHKA .......cccviiiiiiiiiiniiiiiiiiinneeee 13

TACC, MOCKBA, 24 ®EBPA/IA 2021 10:50, NYTUH YTBEPAN/1 YTOYHEHHbIV MOPALOK AOMN/AT K
NEHCUN POAUTEJIAM UHBAJTNLOB CLETCTBA. ..ottt e 13

MpesnaeHT Poccumn Braanmup MyTMH noanucan 3aKoH, YTOYHAIOWMIA NOPAAOK YCTaHOBAEHMA GUKCUPOBAHHOWM
BbIN/IaTbl K CTPAax0BOMN MEHCUMM PoaMTENAM HedeecnocobHbIX MHBAaNMAO0B C AeTcTBa. [JOKyMeHT ony6anKoBaH B
cpeay Ha opuLManbLHOM NopTane NPaBoBON MHPOPMaLLUK.

PUA HOBOCTU, MOCKBA, 24 ®EBPAJIA 2021 11:32, NYTUH NOAMNNCAJI 3AKOH O CTAME B 3/IEKTPOHHOM

TP){[[OBOVI Lt Ly =S PPPPPUPIPTN 13
Mpe3naeHT Poccnn Bnagmmump MyTrMH nognucan 3aKoH, KOTOPbIN faeT BOSMOMKHOCTb BK/IOYEHWUS B 3/IEKTPOHHYHO
TPYZAOBYH KHUMKKY 3aMMCK O CTaXKe He TO/IbKO ¢ Havana 2020 roga, HO U CBeAEHU 3a NpeablayLine nepuoabl.

TACC, MOCKBA, 24 ®EBPAJIA 2021 15:04, BbI[/IATbI HA ,LIETEVI,[[O 3 JIET CEMbAM C HU3KUM 4OXCLOM

6YA1YT BHOBb HASHAYATBCA MO SAABSIEHUAM ..ottt 14

be33anaBUTENbHbIN NOPALOK HAa3HAYEHMA BbINAAT HA AETEN A0 TPEX JIET CEMbAM C HU3KMM A0X040M, KOTOPbIV 6bin
BBEeAEH M3-3a MaHAEMUU, NPeKpaLLaeT AelcTBoBaTb C 1 MapTa Tekyuero roga. MNocne 1 mapTta ana odopmneHuma
BbIMNATHI FPaXkAaHam HeobxoaAMmo obpaTUTbCA C MAKETOM [AOKYMEHTOB B OpraH COUManbHOM 3aWwmTbl MM
MHOTFOQYHKLMOHANbHbIA LEHTP NPesoCcTaBieHNa rocyAapcTBEHHbIX U MyHUUMNanbHbIX yeayr (MOLL), coobmnm
TACC B npecc-cny:xbe MuHTpyaa B cpeay.

MA REGNUM, MOCKBA, 25 ®EBPA/IA 2021 7:45, B 6YPATUN MPEA/IOMWN/IN USMEHUTb NMEHCUOHHbIN

BO3PACT AJ1A PETUOHOB [I@O........oooiiiiiiiiiiiiiciiciictt ettt sttt sttt 14

Ha ouepepgHoit ceccum HapoaHoro xypana bypsatum ceroann, 25 despans BHOBb NOAHAIM BONPOC O MEHCUOHHOM
Bo3pacTe. Kak coobwmam MA REGNUM B npecc-cay:kbe 3akcobpaHus, genytat ropb Bo6KOB NpeasioxKun BEPHYTb
CTapbli NEHCUOHHbIW BO3PacT A41a pernoHoB [lanbHero BocToka.

cTp.2m3 14



B $OKYCE BHUMAHUA

PBK (rbc.ru), Mocksa, 25 ¢espana 2021 6:00, BONbWMNHCTBO POCCUMAH 3axXOTeNu NoayyaTb
KOPNOPaTUBHYIO MNEHCUIO

AsTop: Kotaap Muxaun

3a JONONHUTENIbHYIO NEHCUIO OT paboTogaTens BoiCTynUAN 84% onpoLeHHbIX. TPeTb U3 HUX XKenanu bbl nonyyatb
He meHee 30 Tbic. py6. B MecsAl. DKCMNEPTbl CYMTAIOT, YTO KOPMOPATMBHAA MEHCUA BCE CUNbHEe NpuB/eKaeT
couCKaTeniel Ha pbiHKe TpyAaa

MopasnstoLLee 6ONbLUIMHCTBO KuUTenel Poccum XoTAT Nosy4aTb KOPNOPATUBHYIO NEHCUIO OT CBOEro pabotogaTens B
[OMNONIHEHME K roCyAapcTBeHHOW. K Takomy BbiBOAY NPULIAM 3KcnepTbl cepsuca "Pabota.py" n HM®P CbepbaHKa,
onpocus 6onee 3500 YenoBeK CO BCeW CTPaHbI (pe3ynbTaTbl onpoca ectb y PBK).

3a AONONHUTENbHYIO MEHCUo OT paboTofaTens BbICKA3aAMCb 84% ONPOLUEHHbIX. 33 oA 40/1A TaKUX YKenaroLLmx
Bblpocna - B ¢espane 2020-ro ux 66110 78%. bonee TpeTu pecnoHAEHTOB XOTenn 6bl, YTOObI UM MNATUAU HE MeHee
30 TbIC. pyb. B MecsL.

Hanbonee 3anHTEpecoBaHbl B KOPNOPATUBHBIX MEHCUAX NHOAN B BO3pacTe oT 36 A0 55 neT - 85%. Cpean monoaeKu
ot 18 po 25 net xotenn 6bl MMeTb Takyto gonnaty 81% onpoleHHbIXx. HaumeHee A0BeEPAIOT KOPNOPaATUBHbIM
neHcMoHHbIM nNporpammam (KMM) B Bo3pacTHOM rpynne 56+. IKcnepTbl CUMTAKOT, 3TO CBA3AHO C TEM, YTO rpakaaHe
He ycneT caenaTb HaKoNaeHWsA 40 3aBepLUeHUs Kapbepbl Aaxe BMecTe ¢ paboToatenem.

KMM - npuHATAaA B HEKOTOPbIX KOMMAHMAX COCTaBAAKOLWAA couMmanbHOro naketa. lpeanonaraer obAzartenbHoe
COd)MHaHCVIpOBaHME KOpl‘IOpaTVIBHOﬁ NeHCUN CO CTOPOHbI COTPYAHUKa U pa6OT0,CI,aTEIIFI - B3HOCbI AenakT oba. Yacto
3Th CpeacTBa MMeoT Ha/loroeble npecbepeHu,MM.

Cpeay onpoLUeHHbIX TONIbKO 3% aBaatoTca ydacTHUKamu KIMM, 16% poccuaH 3HatoT 0 Taknx nporpammax, 18% - o Hux
cnblwanu. Hanbonee ocsefomaeHbl B 3TOM BOMNpoOcCe Atogm ctapuwe 56 neT, HammeHee - monogeb 18-25 ner.

Mo cnoBam KOMMepYeckoro aupektopa cepsuca "PaboTa.py" Bnagumupa KopuuKoro, Bxoaslme B COLMNAKeT OT
paboToaaTenei KOpPNopPaTUBHbIE NEHCUOHHbIE MPOrPaMMbl C KaXKAbiM FrO40M CTaHOBATCA BCe 60/1ee 3HaYMMbIMU ANA
coucKaTtenen. "ITo 0cobeHHO 3aMeTHO B KpM3WCHble MepuoAbl, Tak Kak HacefneHue HaumHaeT 6o/iblie LEeHWUTb
CTabuNbHOCTb M YBEPEHHOCTbL B 3aBTpallHeM aHe", - oTmeTun KopuuKkni.

PaHee B ¢eBpane NpaBUTENLCTBO Hanpasuao npesnaeHTy Bnagumupy TyTUHY npeanokeHwa no uHAeKcaumu
neHcuit paboTaloWwmMm neHcnoHepam. [leTann He YTOYHANUCH, U3BECTHO, YTO BO3MOMHAA MHAEKCALMA KOCHeTCA
6onee yem 10 mnH yenosek. Mpecc-cekpeTapb NpesngeHTa Amutpuii Neckos 06bACHWA, YTO NOBbILEHWUIO NEHCU B
nocnefHve rogpl MeLatoT pas3inyHble "dyepHble nosockl”. Mo ero cnoBam, TakKUMKM HebaaronpuATHbIMKU GakTopamm
ABNATCA MUPOBble GUHAHCOBbIE KPU3UChI U NOCNEACTBUA NAaHAEMUU.

https://www.rbc.ru/society/25/02/2021/6036a3c09a79473f1d47834b

NMPAMM, MockBa, 24 ¢espana 2021 12:18, MMyTMH paspewnn apecT MMyLLECTBA /UL,
KOHTpOAUpyloWwmnx 6aHKu "B muHyce"

Mpe3naeHT Poccun Bnagumup MyTuH noanucan depepasnbHblil 3aKOH, NO3BOASAOWMI apecToBblIBaTb MMYLLECTBO
/ML, KOHTPOMPYIOWMX KPeaUTHbIE, CTPAaX0Bble OpraHM3aLumu U HerocyAapcTBeHHble neHcUoHHble doHabl (HMP) ¢
OTpMLATENbHBIM KanWTasoM, COOTBETCTBYIOWMIA LOKYMEHT ONyb/aMKOBaH Ha odpuUUMANbHOM MHTEpHeT-nopTane
npaBoBoi MHGopMaLUW.

MyTWH NPOA/MA BO3MOMKHOCTb 3a04HbIX COBpaHnii akumMoHepos Ha 2021 rog,

Pa3paboTka 3TOro AOKYMeHTa Oblna Bbi3BaHa C/AOMHOCTbIO CyZebHbIX MPOLECCOB, CBA3AHHbLIX C COKPbITUEM
KOHTPO/IMPYIOWMMU IMLAMW CBOETO MMYLLECTBA NPU UX NPUBEYEHUN K CYBCUMAMAPHOW OTBETCTBEHHOCTM MO
0b6A3aTenbcTBam GMHAHCOBbIX OPraHM3aumnii-6aHKPOTOB, MOACHA paHee rnaBa KomuTteTta Focaymbl No GUHAHCOBOMY
PbIHKY AHaTONM AKCakoB. 3aKOH YyCTaHaBAMBAeT MOHATHYIO MNpoueaypy NPU3HAHWA ANLa KOHTPOUPYIOWMM
bMHaAHCOBYIO OpraHM3auMio, 4YTO PacCWMPUT BO3MOXKHOCTM npuBaeYyeHUa 6eHedUUMapoB K peasibHOM
NMYLLECTBEHHOM OTBETCTBEHHOCTMU.

cTp.3m3 14



ApbuTpaxkHOMy cyay npeaocTaBaseTca npaso no 3assneHuto LB NpuHATL npeaBaputesibHble obecrneynTesbHble
Mepbl B BUAE apecTa AeHEXHbIX CPeACTB, LeHHbIX bymar U HeaBMMKMMOCTM ANLL, KOHTPONMPYIOWNX KPEANUTHYIO,
CTpaxoByto opraHusauuio uam HMP, npyu oTpuuatTenbHoW BeanuMHe COBCTBEHHbLIX CPeACTB (KanwTana) TakoW
opraHusauuun. OgHaKo pasmep aKTMBOB, Ha KOTOPbIE HA/OXKEH apecT, He A0/IKEH NPEBbIWATL BEANUYNHY AEHEKHbIX
cpeacTs, HeobXoAMMbIX O/1A BOCCTAaHOBAEHMSA KanuTana COOTBETCTBYHOLWEN OpraHM3aumm 40 MUHMMAAbHOMo
HOPMaTUBHOIO YPOBHA.

Mpuyem cyn 6yaeT BnpaBe He MNPUHATbL K MPOM3BOACTBY 3asBneHue LB, ecnu B Hem He 6yaer cBeaeHwi,
NO3BONAOWMNX C MUHUMANbHOM CTeneHbio AO0CTOBEPHOCTU CAeNaTb 060CHOBaHHbIE MPEANOOKEHUA O TOM, YTO
yKa3aHHOE B HEM /ML ABNAETCA KOHTPOAMPYOWMM. Takske BbaHK Poccumu cmoskeT nogaTtb B cyn 3asBiaeHue o
npuBAEYEHNN K CyBCUAMapHON OTBETCTBEHHOCTM INLL, KOHTPOAMPYIOLLMX KPeAUTHYIO AN CTPaxoByHo OpraHu3aLmio
nmbo HNO.

MpaBUTENbCTBO YNPOCTUIO BaHKam A0CTyn K nporpamme "CemeliHas unorteka"

OAHOBpPEMEHHO 3aKpenaneTcs 06583aHHOCTb TaKMX GUHAHCOBbIX OPraHM3aLMii Ha NOCTOSHHOW OCHOBE ONpeaensaTb
KOHTPOAMPYHOLWMX WL, U MHGOPMUPOBATL O HUX LiB. Perynatop bygeT BeCTM UX NepeyeHb, a TakKe byaeT Bnpase
CaMOCTOATE/IbHO BK/OYATb KOHTPOJIMPYIOLLMX /ML, B TaKOW NepeyeHb NpW Ha/iMuMmM OCHOBaHW. UHdopmaumsa o
KOHTpOoAMpyowmx avuax 6yaet pasmewatbcs Ha caiite LB (Kpome ciyyaeB, Korga oOHa He packpbiBaeTcs no
peLeHnIo NPaBUTENbCTBA), @ TaK}Ke NPeaoCcTaBAATLCA POCOUHMOHUTOPUHTY.

Jlnuo, BKAOYEHHOE B NepeyeHb KOHTPOAMPYHOLLMX, AOAXKHO BbiTh NpoMHbOpMMpOBaHO 06 3Tom, U ByaeT Bnpase
06)anoBaTb pelleHne O BK/AYEHUM B ITOT MepeyeHb B A0CyAebHOM nopagke W OCNOpUTbL ero B cyde.
PaccmaTpuBaTh anobbl B gocyaebHom nopsaake 6yaeTt komucema LB B TeueHune 30 aHen ¢ AaTbl MX NOCTYNAEHMA.
OcnopuTb BKAOYEHUE B NepeyeHb KOHTPOIMPYIOLLMX UL, B CyAe MOXKHO ByaeT Nvlb Npu ycnosum cobatogeHunn
obsAsaTenbHoro gocyaebHoro nopaaka obxkanosaHms.

3aKkoH BcTynaet B cuny ¢ 1 uiona 2021 ropa.

https://1prime.ru/state regulation/20210224/833105719.html
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HOBOCTU OTPAC/IN HN®

Kommepcautb (kommersant.ru/apps), Mocksa, 25 ¢pespana 2021 8:00, "Ha pbiHke BMUDoB
CBOM IMAMpYIOLME NO3ULMN Mbl COXPAHMM U YKpenum"

- NMoyemy 3a CTO/Ib KOPOTKMI OTPE30K BpemeHu BMN®DbI cTanu Tak NonyapHbI Cpeam YacTHbIX MHBECTOPOB?

- BbICOKas MonynsipHOCTb BUpKEBbIX (OHAOB COOTBETCTBYET obuiemy rn1ob6asbHOMY TPEHAY, OHWU MNOABUAUCH
[OCTaTOYHO [aBHO WM XOPOLWO 33apeKOMEHA0Bann cebs, MPUB/IEKas WMHBECTOPOB CBOMMW XapaKTEPUCTUKAMMU.
3anaaHble ETF v poccuitckme BMUPbI N03BOAAIOT MHBECTOPY KYMNWUTb B OAMH KAWK LLe/bl MHAEKC, CTPYKTYPY KOTOPOro
OHW NOBTOPAIOT, @ 3HAUYUT, NMPO3PaYHbI. 3a CHET NACCMBHOTO YNPABAEHUA U3AEPMHKKM MO TaKMM GOHAAM HUXKE, Yem No
aKTUBHO yNpaBasemMbIM, NPY 3STOM IMKBUAHOCTb FOPaso Bbllle, TaK KaK BCEraa eCTb BO3MOMKHOCTb KyMWTb M NPOAaTh
nav No M3BECTHOW Ha pbiHKe LeHe. BMU®bI 06najatoT onpeseneHHbIMU HaN0rOBbIMM NpPeMmyLLecTBaMmu. Tak, C
TEKylLero roga HauuMHaT obnaratbcs HAO®MT KynoHbl no obauraumam. B 6GupxkeBom ¢oHAE KyMNOHbI
PENHBECTMPYIOTCA, U, TaKUM 06Pa3oM, He BO3HUKAET 06A3aHHOCTM NAATUTb HA/OT, NIKOC €CN AeprKaTb TakoM GOHA,
6o/blUe TpeX NIET, TO Y MANLLMKA BO3HMKAET NPaBO Ha HA/JI0roBbIlM BbIYET HAa CyMMy 3 MJIH pyb. foxoaa.

- KaKylo posib B MOnNyAsipM3aumm cbirpanu naHAEMmMA U KapaHTUHHbIE OrpaHUYeHus, agercTeoBaswue B Poccun?

- B nocneaHue roabl BeCb GUHAHCOBbLIM PbIHOK aKTUBHO NEPEXoAMT B LMbPOBOE NPOCTPaHCTBO, a bBupKesble GoHAbI
- Camblil yAOB6HbIA MHCTPYMEHT A1a BPOKepCKMX KaueHToB. OHM M 6e3 Toro nosb3oBaAUCb MOMYAAPHOCTbIO, a
naHAeMMsA B OoNpeaeneHHoW CTeNneHn akTUBN3MPOBaia Nepexos MHBECTOPOB B LM$POBOE NPOCTPaHCTBO. Mbl BUAENM
pesKuii PocT 0pOpPMNEHUI MHBECTULLMOHHBIX MPOAYKTOB Yepes LMbpoBble KaHa/bl B KOHLLE NePBOro KBapTasia U BO
BTOpoM KBapTane 2020 roga, Koraa mHorve oducbl 6aHKOB 3aKPbIBAIMCb UM MEHAAN MOLENb OBCNYKMBAHMS,
MO3TOMY KNMEHTbI aKTUBHEE MCMO/Ib30BasIM OHNAMH-KaHanbl. HO fae noc/ie Toro, Kak nepeas Bo/Ha KOPOHaBUpPyca
npowna, a opuncbl 6aHKOB cTanmn paboTaTb B LUTATHOM PEKMME, Mbl HE YBMAENM 0BPaTHOro NepeToka KAUEHTOB U3
undpbl B odnaitH. bonee Toro, 40N NPOAANK Yepes ANCTAHLMOHHbIE KaHa bl NPOAO/KMUAA PACTU.

- HackonbKo 3HauYMmbiM gas pasBuTMA 3TOro TMna GOHAOB CTano peryaatopHoe nocnabneHve, No3BoaMBLLEE
nokynatb nau cobcteeHHbIx MADOB B foBEpUTENLHOE YNpaBieHue (4Y)?

- 970 6b1/10 O4EHb NO3UTUBHOE MU3MEHEHMe AN NaeBbiX GOHAOB B Lenom. OTKpbITbie M 6uprKeBble MNDbI - yL06HbIN
WHCTPYMEHT ANA HanoJHeHWA CYeTOB A0BEPUTENbHOrO ynpasneHua. OHW MO3BONAIOT CyLW,ECTBEHHO MOBbICUTb
[OCTYnHOCTb Y 3a cyeT onTMMasbHOM AJ/18 MaccoBOro 06CNyKUBAHUA MOAENN aAMUHUCTPUPOBAHWSA - yNpaBieHue
AKTMBAMM HECKOJIbKMX KAMEHTOB 0ObeauHAEeTCAs B pamMKax ogHoro ¢oHAa. Takas cxema pabotbl yaobHee ¢
onepaLmoHHOMN TOUKM 3pEHMS, OHa COKPaLLAeT TPaHCAKLUMOHHbIE U34EPHKKU O1A BCEX KNNEHTOB.

- B npownom rogy HM® paspewunnm npuobpetats BMUPLI. Bbl BUANTE MHTEPEC TAKMX MHBECTOPOB K BUPKEBbIM
doHgam?

- UHTepec pacTeT 1 co ctopoHbl HA®. B npowiom roay mbi 3anyctuam bupxkesoit oHa Ha MHAeKc ESG, nHBecTtopom
B HEro CTan KPYMHbIN NEeHCUOHHDbIN GOoHA,.

- Y10 mewaeT 60s1ee aKTUBHbIM NoKynkam BMN®Pos HerocyaapcTBEHHbIMU NEHCUOHHBIMU GOoHAAMU? BO3MOKHO,
ANA HUX HEeJ0CTaTOYHO JIMKBUAHOCTM 3TOFO PbIHKA?

- BMU®bI cTann AMKBUAHBIM UHCTPYMEHTOM, BOMPOC CKOPee B OrPaHUYEHUAX NO PUCKY A1A NEHCUOHHbIX GOHAOB.

OHM Bceraa AoMmKHbl 6biTb 6€3y6bITOYHbIMM HA TOPU3OHTE ro4a, NO3TOMY NPeANoYUTAOT LEePHKaTb OCHOBHOM 06bem
cpeacts B 06aMraumax M peaKo BKAOYAOT B noptdenb akumu. [axe Ha pblHKe A0OAroBoro Kanutana HMO®
npegnountatoT dopmupoBaTb noptden U3 o06AMrauMin ¢ onpeaeneHHbIMM CPOKaMM MoraweHus, 4Tobbl
KOHTPO/IMPOBATb CBOWM COOTBETCTBMA HOopmaTMBam. Ob6auraumoHHble BINN®bI - 6eccpoyHbili MPOAYKT, B HeEM
NPOUCXOAUT NOCTOAHHAA poTauua bymar, NOsToMy B pPamKax TeKywiero peryampoBaHua HM®P OyaeT cnoxHee
KOHTPO/IMPOBAaTb CBOW BHYTPEHHME PUCKU. XOTA B AosarocpoyHom nepuoge BMUPbI moryt obecneunts Gonee
BbICOKMI pe3yibTaT. 9To 60/1ee NPo3payHbIi MHCTPYMEHT AN KOHEYHbIX KineHToB HIM®, KoTopble YETKO NOHUMALOT,
yem obycnosneHa gMHamuKa poHaa. K Tomy ke HNP npouie aAMUHUCTPUPOBATL CBOU BIOXKEHMUSA, UMen Ha BanaHce
0o4HY bymary, a He HECKO/IbKO AEeCATKOB.

- [1Ba roga Hasag A y Bac CnpawuBasj, BaeH AU ONA PO3HUYHbLIX KAMEHTOB pa3mep KOMWMCCUOHHOrO
BO3HarpaxaeHuma B BMW®dax. Toraa Bbl OTMEYanu, 4To MHBECTOPOB, KOTOPbIX BOJIHYET 3TOT NapameTp, 6b110
MEHbLUMHCTBO. MI3MEeHMAO0CH I NX YNCNO 33 NpoLllene Asa rop,a?

- Ecnm cyputb No HanpaBneHHOCTU MepeToKa CPeAcTB GU3MYECKUX UL, C Aen03MTOB Ha POHAOBbIM PbIHOK, TO
OCHOBHOW MOTOK MAeT Ha BpoKkepckue cyeTta, KOTopble 06/1a4al0T MEHBLWMM YPOBHEM U3AEPKEK, YEM MPOAYKTbI
aKTMBHOIO AOBEPUTENBHOIO YNpaBaeHus. MoHO CKa3aTb, YTO BHUMAHWE KNEHTOB K U3/1ePXKKam 3aMeTHO BbIPOC/IO
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M HAaXO4MT OTpaXeHWe BO BCEW Halleil NPOAYKTOBOM /MHelKe. B mocnegHue mecsaubl Mbl CTapaanCb CHUMKATb
KOMMCCUM UM NEpPexoamnTb OT GUKCUPOBAHHOW KOMUCCUM 33 yrpaBaeHME K KOMUCCUM 3a YCreX, KOraa mMbl nosiydyaem
NAaTy TONbKO B C/y4ae, eCAM KANeHT 3apaboTan. 5o/blioe BANAHME Ha PbIHOK OKasanu nociegHvne nHnumatmes LB,
KOTOpblA 06paTMA BHUMaHMeE Ha TO, YTO 60/bWOoN 06bEM UHBECTULMIA UAET B CIOXKHbIE CTPYKTYPHbIE MPOAYKTbI C
Henpo3payYHbIMU KOMUCCUAMW. PO3HUYHbIE MHBECTOPbI ByAYT U Aanblue pearMpoBaTb Ha 3aAB/IeHUA PeryasTopa u
oTAaBaTb NpeanoYTeHus 6oee NPo3paYHbIM, MPOCTBIM MHCTPYMEHTaM MHBECTUPOBAHMSA, TaKUM Kak BMNObI.

- B cBA3M C NageHMem CTaBOK Ha pPbiHKE, @ TaKKe POCTOM CTOMMOCTU YMCTbIX akTMBOB BTN 0B TpeHA Ha NOHUKeHNe
KOMMWCCMOHHOTO BO3HArpaxAeHns CoOXpaHmTca?

- [Ja, mMbl paccmaTpuBaem BOMPOC AasibHEMWero NoHuXeHusa Komuccuii no BMUdam, Ho He no Bcem doHAam
BO3MOXHO CAenaTb MMHMMa IbHbIe BO3HArpaxaeHus. Y Hac ecTb naeu no 3anycky 6osee coXHbIX GOHA0B, KOTOpblE
byayT coaepraTb B cebe He NPOCTO PenaMKaLMI0 KaKOro-TO CYLLECTBYIOLLEro UHAEKCA, @ KOMMNO3UTHbIA UHAOEKC,
COCTOSALLMI M3 PasHbIX KNaccoB akTUBOB. Takue GpoHAbI MOTyT HbITb 6oslee LOPOrMMU, HO MO MepPe POCTa aKTUBOB NoJ,
WX yNpaBAeHMEM Mbl TaKKe byaem COKpallaTb HarpysKy 1A KANEHTOB.

- Pacckaxute 6onee nogpobHO 0 TOM, Kakune ByaeTe 3anycKaTb B HbIHELWHEM rofy 6upkesble pOHAbI, HA KaKkune
WHAEKCbI, aKTUBbI?

- Mbl nnaHvpyem co3gaTb Uenyto AMHelKy GoHA0B, KoTopaa byaeT coctoATb M3 noptdeneit pasHbiX Kaccos

aKTMBOB M MeXay Ccoboi OT/IMYaThCA MO YPOBHIO PUCKA. ITO MNO3BOAMT BMECTE C WHCTPYMEHTAaMU PUCK-
NPOPUANPOBAHMA KaXKA0MY KOHKPETHOMY K/AMEHTY npeanarath TOT $OHA, KOTOPbINM Nydlle BCEro NoaxoamT nog, ero
uenn, uan KopsuHy ¢oHaoB. TaKKe Mbl aKTMBHO paboTaem Hag 3anyckom 3onoTtoro BMMda, Kotopbit byaer
WMHBECTUPOBaTb He B "GymaxkHoe" 30/10TO (MOKynKa naeB MHoCTpaHHbiXx ETF), Kak paHblie, a B ¢usnyeckoe,
pasmelueHHoe Ha cyeTax HP/. PaHbwe Takoe caenaTb 6bl10 HEBO3MOXKHO, HO MOCKOBCKas 6uprka nposena
HeobxoaMMble MHOPACTPYKTYPHbIE W3MEHEHUs, NMO3BO/MBLUME CO34aBaTb MOJOOHble ToBapHble ¢oHAbl. Ham
0CTasI0Cb NPOBECTM ONpeae/eHHble BHYTPEHHME onepaLoHHble f0paboTKM, Noc/ie Yero 3anycTum Takol ¢oHa, U,
[AyMalto, OH HallgeT ceoero notpeburens.

Mbl nnaHupyem 3anyck 6upkesbix Target Date Funds, MHBECTUPYIOWMX B Pas/MYHbIE KAACChl aKTUBOB: aKuMM,
06/MrauMmn cyBepeHHble M KopnopaTueHble. TakoW NPOAYKT NpeAHasHayeH Aaa WHBECTOPOB, KOTOpble XOTAT
HaKOMMUTb ONpeaesieHHYI0 CYMMY K KOHKPEeTHOM fAaTe, Hanpumep 4Yepes AecATb UaM Tpuauate net. OcHoBHaA ero
naes B TOM, YTO Ha NepBOM 3Tane B NopTdesb KAMeHTa BKAoYaeTca A0 80% akuuid. Mo mepe NpubAMKEHUA K
ueneBon gaTte yBesnuuBaeTcs 401A 60/ee KOHCEPBATUBHbIX MHCTPYMEHTOB. [lOAIFOCPOYHO aKUUM LOXO4Hee
06auraumin, n Ha 60bLLIMX FOPU30HTAX MHBECTUPOBAHMSA BbICOKUI PUCK HUBEMPYETCA, NO3BOIAA KAMEeHTam 6oblue
3apaboTatb. Mpu NPUBAMMKEHUN K LEeNeBO AaTe YMeHbWWUTCA 404 aKumi, yTobbl COXpaHUTb 3apaboTaHHoe B
npeablgyume rogpl. TakMe cTpaTerMm AOCTYMHbl Y HAac B pamKax OOBEPUTENbHOrO YMpas/ieHWAa W MoJb3YTCA
CNPOCOM Y KNMEHTOB.

B TeyeHMe roga Mbl MOXKEM 3anycTuUTb GOHJA, AEHEKHOIO PblHKA, KOTOPbIN byaeT 06nafaTb GaKTUYECKU HyNeBOM
BOMIATUNBbHOCTBIO M obecneymBaTb AOXOAHOCTb Bbile Aeno3uTHOW. K Tomy e Takue doHabl 06n1apatoT 6onbluei
JIMKBUAHOCTBIO, YEM Aen03uTbl, UX NEFKO MONOMHATb U CHUMATb C HUX CPeACTBA. ITO XOPOLMMA UHCTPYMEHT ANA
KPATKOCPOYHOro pasmeLleHns cBo60AHOM AEHEKHON IMKBUAHOCTH.

- B uesiom ckosibko GOHA0B NIaHMpYETe 3aMyCTUTbL B 3TOM rogy?

- DTO XMBOW NPOLLECC, KOTOPbIA MOMKET MEHATbCA, HO A AyMalo, YTO He MeHblue naTu-wectn ¢oHaos byaer
3anyLeHo. Bo3amoXkHO, Aaxke 6onblue.

- EcTb NnpuMepHble OLEHKN, Kakas Nno BeMynHe naeanbHaa nMHenka bMAdos?

- MHoroe 3aB1cKUT OT 06bema cripoca 1 Bcero pbiHKa BMN®oB B uenom. Y rnobanbHbix nposaiigepos ETF konnyecTso
$OoHA0B M3MepseTca COTHAMU. Ha HaweMm pbiHKe NOKA NIMHENKa U3 ABYX-TPeX AeCATKOB GOHA0B NO3BOAUT 3aKPbITb
OCHOBHbI€e NOTPEBHOCTU KANEHTOB.

- Kakue perynatopHble nameHeHuna moram 6ol 61aroTBopHO cKasaTbcA Ha pas3sutum bMNdos?

- U3 Toro, 4to fiIBHO XoTenocb 6bl peannsosaTb, - 406aBUTb BO3MOMKHOCTb BbiM/la4MBaTbh TEKYLMIA A0X04 OT
nocTynatoLwWwmx AMBMAEHAOB UAK KynoHoB. Mbl Begem paboTy Mo sTomy Bonpocy ¢ baHkom Poccum n oxngaem, 4to
TaKoW GpYHKLMOHaN NOABUTCA Y YNPaBAAIOWMX B NEPBOM KBapTane cneaylollero roga. Euie oguH BaxKHbI BOMNpoOC,
peleHns KOTOPOro Mbl BCE KAEM WM KOTOPbIA AOMKEH NPOACHUTLCA B ByayLiem rofy, - 3aMeHa TUMOBbIX NPaBuA
$OHAOB, B KOTOPbIX BCE MPOMMUCAHO A0 NociaefHel 3anaToi, Ha TpeboBaHMA K MPOCMEKTy UX 3IMUCCUM. DTO AacT
YNpasAsAIOWMM KOMMaHMAM 60/iblie TMBKOCTM Npu onucaHum npasua GoHAA, a TakXKe MOBbICUT CKOPOCTb 3arycKa
HOBbIX.

- B npowwiom rogy akTMBHO 06CYKAa10Ch NPea/IoxKeHMe perynstopa anbepannsoBaTtb 4OMNYCK MHOCTPaHHbIX ETF Ha
POCCUIACKNIA PbIHOK. He onacaeTecb BO3SMOXHOIO YCUIEHNUA KOHKYPEHLMM C 3anagHbIMKM YNPaBaAoWwmMmmn?
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- Ha nepsblit B3rNsA4 KaKeTcs, 4TO B 3TOM €CTb Yrpo3a, BeAb Ha BHYTPEHHMUI PbIHOK MOTYT BbIATU OrPOMHbIE,
NIMKBUAHbIE 1 Aellesble 3anagHble GoHAb! M Halwm BITAdbI OKaXKyTcA HUKOMY He HyXHbl. HO 3To He TaK. Mbl cumMTaem,
YTO HaLLK MPOAYKTbI OCTaHYTCA BOCTPEHOBAHHbLIMM B CU/Y TOTO, YTO MHOTME U3 HUX OPUEHTUPOBAHbI Ha /IOKa/IbHbIN
PbIHOK, KOTOPbIN 061a4aeT HanorosbiMK NpedepeHunammn. Hanpmumep, poccuitckme GoHAblI aKUMI He NAATAT HANoTK
C AVMBUAEHA0B. DTO Ba)KHO, BeAb AMBMAEHAHAA AOXOLHOCTb HALIEro PbiHKA OYEHb BbICOKAA. Y MHOCTpaHHbIX ETF,
OPUEHTMPOBAHHbIX HA POCCUMICKME aKUMK, TaKOW NbroTbl HET. K TOMy e Mbl NNaHMpyemM co34aBaTb rMbpuaHble
GOHAbI, B TOM uyMcie Ha cObCTBEHHble WMHAEKCbl, KOTOpble CMOTYT KOHKYpMpOBaTb C 3anagHbiMu GOHAAMM.
HemanoBaXHbIM MIHOCOM OCTaeTCs y3HaBaeMoCTb OpeHAa Yy PO3HMUYHbIX MHBECTOPOB, KOTOpas fIBHO Bbile Y
POCCUICKNX BaHKOB. MO3TOMY i CUMTAID, UTO HA PACTYLLEM PbIHKE BUpPKeBbIX GOHLOB CBOU NMANPYIOLLME MO3ULLUM
Mbl COXPaHUM W YKPENUM.

- Kakue rnobanbHble TeHAEHUUM HabaoaatoTca B cermeHTe ETF?

- PbIHOK mexayHapogHbix ETF HaxoauTtca B 3penoi craguu, no3TOMy CUAbHO He MmeHsaeTcA. M3 nocnegHux
TEHOEHUMI - pa3BuTHe pakTopHbIX ETF, Korga ¢poHAabl NOBTOPAIOT He CTAaHZAPTHbIN MHAEKC, Hanpumep S&P 500,
KOTOPbI/ B3BELEH NO KanuTaau3auuu, a B3BELEHHbIM MO BONATUABHOCTU. TOABAAIOTCA SNEeMEHTbI UHTErpaLum
WHBECTULMOHHbIX UAEN CO CTAaBKOM Ha KaKkne-To GaKTopbl B yNpaB/ieHMM, TO eCTb MPOUCXOAUT CMELLIEHME NACCUBHOTO
M aKTMBHOTO MHBECTMPOBAHMA. HekoTopble poHAbI, KOTOPbIE Mbl NIAHUPYEM 3aNyCTUTb B 3TOM rofy, COOTBETCTBYHOT
aTOMy TpeHAay.

- B mupe yxe He ﬂepBbIﬁ rog oTMmeYvyaeTcAa NnepeToKk cpeacts U3 CbOH,CI,OB dKTUBHOIO ynpaBaeHMA B MaCCUBHO
ynpasaaemble. Ha6mop,ar0Tc;| FIO,EI,06HbIe n3meHeHua B Poccnn?

- Ha cerogHAwWwHWI AeHb Mbl He BMAMM nepeToka M3 H6osee AOPOrMX C TOYKM 3PEHUA KOMMUCCUMA aKTUBHO
ynpasnsaembix ¢oHO0B B bonee pelweBble naccuBHble GOHAbI. [laxke ecnn OH U ecTb, TO 3ax/1ecTbiBaeTca obWwmm
NPUTOKOM A€eHer PO3HUYHbIX MHBECTOPOB Ha POHAOBLIM PbIHOK, KOTOPbIE MAYT BO BCE MHCTPYMEHTbl. OTyeTnBee
TaKne TeHAEHUUN ByayT NPOABAATLCA, KOr4a 4018 MHBECTULMOHHbIX NPOAYKTOB B CTPYKTYpe cbeperkeHunit poccusaH
JOCTUFHET TaKOro YPOBHA, NpPUM KOTOPOM JanbHEWLWW MNepeToKk CcpeacT8 C Aerno3uToB OCTaHOBUTCA. B
pa3BMBAIOLLMXCA IKOHOMMKAX, CONOCTaBMMbIX C Poccueit no BBl n ypoBHIO CTAaBOK, HAKOM/JEHUA HACeNeHUA B
nHBeCTUUMAX cocTaBnsaeT 40-60% obuiero obbvema cbeperkeHUn. Y Hac nokasaTenb HaxoauTcsa Ha ypoBHe 15%.
[ymalto, Hac eLle XAET A0NToe BpemsA pocTa NPUTOKOB BO BCE MHBECTULMOHHbIE NPOAYKTDI.

- B 2021 roay cTouT *XAaTb 06HOBNEHWA NPOLLNOrOAHEro PEKOpPAa NO NPUBAEYEHNIO CPEACTB YACTHbIX MHBECTOPOB
B BMNMU®DLI?

- He uckntoyato, 4to cymmapHsbie npusnaeveHuns 8 BMN®bI no ntoram 2021 roga Kak MMHMMYM BABOE NPEeB30MAYT
NnoKasaTe/slb MWHYBLLErO roaa, TO ecTb NPUTOKK npeBbicaT 120 mapa pyb. Ewe oanH apaneep pocTa Ans 3Toro
CEermeHTa - MoBbILEHWE 3HAHWUA N04EN O NPOAYKTE U ero npenmyliectsax. O6bem GpoHA0B ByaeT pacTu Aarke NPoCcTo
33 cyeT nepepacnpefeneHna cpencTB UHBECTOPOB U3 APYrMX UHBECTULIMOHHBIX MPOAYKTOB, @ He TO/IbKO 33 cyeT
NPUTOKA HOBbIX KNIMEHTOB.

https://www.kommersant.ru/doc/4692545

Finversia.ru, Mocksa, 24 ¢peBpansa 2021 19:14, B 2020 rogy KONuUTb U UHBECTUPOBaATb co C6epom
Hauyanu 25 Tbicad Kuteneit YepHosembAa

B 2020 roay 25 Tbic. KAneHToB LleHTpanbHo-YepHosemHoro 6aHka CbepbaHKka opOpMMAM UHBECTULMOHHO-
HaKonuTenbHble nNpoayKTbl Cbep YnpaBneHue AKtuBamu, "CbepbaHK cTpaxoBaHue KusHU" u C6epHMN®.
MHBecTMpoBaTb B FOTOBbIE PELLUEHNA OT NPOdECCMOHAIbHBIX YNPABAAIOLWMX, KOMUTL CO CTPAxoBoM 3alwmTon 1 100-
MPOLEHTHOM 3awWwmTon Kanutana, ¢opmmposBate B KOMGOPTHOM pPeEXMME MEHCUMOHHblE HAKOMJEHUA - BCE 3TO
BO3MOKHO C NpoayKTamu 6/10Ka "YnpasneHue 6narococtosiHuem" Coepa.

Ha poHe CHMKatoLWLMXCA CTaBOK N0 BKAAAAM XuUTenn Poccum Hayanm UCKaTb UM afbTEPHATUBDI, YTO NPUBENO K Bymy
Ha UHBECTULMOHHOM pblHKe. Yucno KnmeHtos Cbepa, opopmumslumx B 2020 rogy MHBECTULIMOHHO-HAKOMNUTE IbHbIE
npoAyKTbl 6710Ka "YnpasneHue 6narococtosHMeM" BbIPOC/O Ha TPETb, @ YNC/IO MACCOBbLIX MHBECTOPOB - Ha 74%.

B MHBECTULMOHHbIE WMHCTPYMeHTbl Cbep YnpaeneHWe AKTUBAMW: OTKPbITble NaeBble MHBECTULMOHHbIE GOHAbI
(MN®dbI), cTpaTerMm AoBepUTENbHOIO YNPaBAEHUA U UHAWBMAYA/bHbIE UHBECTMUMOHHbIE cyeTa (MUC) ¢ rotosoi
cTpaTervei - BAOXMUAUCb 14 Tbic. KAMeHToB LleHTpanbHO-YepHo3eMHOro 6aHKa, 06bem BAOXKEHWI COCTaBUA 8,2 MApA,
pybnen.
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- 3To NpoCTble U AOCTYMHbIe NtO6OMY HENOBEKY MHCTPYMEHTbI, KOTOPbIe He TPebYHOT cneunanbHbiX 3HaHWUIA U UMEIOT
HU3KMI nopor Bxoaa (MN®bI - oT 1 Tbic. pybneir, MUC - ot 10 Tbic.). CyTb 3TUX NPOAYKTOB B TOM, YTO eXeAHEeBHbIM
aHann3om GOHAO0BbIX PbIHKOB 3aHMMaOTCA NpodeccroHaNbHble GUHAHCUCTLI, @ ONepauun ¢ LeHHbIMK Bymaramm
NPOBOAATCA B COOTBETCTBUE C ONpPeeNeHHOM CTpaTermen, KoTopyto BbiIoMpaeT KaneHT. Camblii TONYAAPHbIA Y HALIKNX
K/IMEHTOB MHBECTULMOHHbIN MHCTpyMmeHT - MUC c rotoBoli cTpaternen "HakonutenbHaa". OHa gaeT BO3MOXKHOCTb
B/IOKUTBCA B OO/MrauMM rocyfapcTBa UM KPYMHEMLWMX POCCUMCKUX KOMMaHwuW, - Mapua [ertapb, AUpeKTop
YnpaBneHus npogak NpoayKkToB 6baarococtoaHus LeHTpanbHo-YepHo3emHoro 6aHka MNAO CbepbaHk

B cutyaumm HectabuabHOCTM Ha GOHAOBbIX PbIHKAX TPAAULMOHHO PACTET MHTEPEC K MPOAYKTaM, KOTOPble NO3BONAIOT
dopmumpoBaTb PpMHAHCOBYIO NOAYLLIKY 6€30MacCHOCTM MM HAKOMWUTb Ha AOATOCPOYHYHO Uenb. C 3TMMKM 3agadyamm
OT/INYHO CNPaBAAETCA HaKoMUTebHOoe cTpaxoBaHue »u3Hu (HCHK). Bcero B 2020 roay B "CbepbaHK cTpaxoBaHue
*M3HU" 6bIN0 opopmsieHo 116 Tbic. aoroBopoB HCHK. B YepHo3embe K 3TUM Mporpammam MOAKAUYUAUCL 9 ThbIC.
K/MEHTOB.

- Kak npaBmno, Hawmn KAneHTbl 3akatodatoT gorosopbl HCHK Ha cpok oT Tpex neT. BaxkHoe npeumyuiectso HCXK B Tom,
YTO B TEYEHWe BCEro CPOKa A0roBOpa KM3Hb U 340POBbE KAMEHTA 3aCTPaxOBaHbl HA BCHO CYMMY MIaHUPYEMbIX
HakonaeHuin. Mpu HacTynaeHnn HebNaronpuATHbIX COBbITMI KOMNAHMA MPOU3BEAET CTPAXOBYI BbINAATY WU
NPOLO/MKNUT AleNaTb 3a KIMEHTa perynapHble B3HOCbI. MHTepecHO, 4To nporpammbl HCHK vale odopMASAIOT XKEHLLMHbI
- 60% OT 06LLero KoaMYecTa AOroBOPOB. B cpeaHem KaneHTbl LleHTpanbHo-YepHo3emMHoro 6aHKa KonsaT ¢ MOMOLLbHO
3TOro NPOAYKTa OKOJ/I0 MOAYyMUAAMOHA pybnel, - Mapua [ertapb, AMPeKTop YnpaBneHua npoaaxk npoayKTos
6narococtoaHus LleHTpanbHo-YepHo3emHoro 6aHka NAO CbepbaHK

B 2020 roay cyw,ecTBeHHO BbIPOC MHTEPEC K/IMEHTOB M K CaMOCTOATE/IbHbIM AO0ATOCPOYHbIM HAKOMAEHUAM Ha
NMEeHCUI0 - UHAMBUAYA/IbHOMY neHcMoHHomy nnaHy (MMM) ot HAN® C6epb6banka. UMM nossonseTr chopmmposaTtb
MEHCUIO »KEeNaeMoro pasmepa 3a CYET CaMOCTOATE/IbHbIX B3HOCOB B KOMGOPTHOM peXKMMe U MHBECTULIMOHHOTO
poxoga. B 2020 rogy B CHbepe 6b110 3aKN04EeHO bonee 46 TbiC. HOBbIX A4OTOBOPOB - 3TO BABOe bonble, yem B 2019
rogy. B 2020 rogy UMM opopmnnn bonee Tbicaum xutenein YepHosembs.

- UMM goctyneH Bcem: MUMHUMa/bHbIN NepBOHavYanbHbIA B3HOC cocTasadeT 2000 py6neit, nocnegyowme - 1000
pybneit. NMepBoHa4aNbHbIA B3HOC B Nporpammy y xutenei YepHosembs - okosio 3500 pybneit. Cpeacrea Ha UMM
HUKOrZa He yiayT B "MUHYC", MOCKONbKY MO 3aKOHY €ro Al0XOAHOCTb HE MOKET BbiTb OTpMLUATENbHOW. A 0DOPMUTL
HerocyapCTBEHHYIO NEHCUIO MOXKHO 6yaeT Ha 5 fieT paHblue rocyfapcTBeHHOM, - Mapua [ertapb, OUMpPEKTOp
YnpaBneHusa npogaxk NpoayKkTos 6aarococtoaHus LeHTpanbHo-YepHo3emHoro 6aHka MNMAO CbepbaHk

Mo paHHbIM MccnepoBaHuit "CoepbaHK cTpaxoBaHMe XU3HKU', B Nepuog NaH4eMUU KOPOHABMpPYCa TPU YeTBepTU
POCCUAH 3a4yManncb 0 HEOBXOAMMOCTM MMETb HaKonneHus, a 49% Hayanu MHBECTMPOBATb WAWM OTKAALbIBaTb
HeboblMe cymmbl. Mpu 3TOM 4% y4acTHUMKOB OMPOCa 3aABMM, YTO FOTOBbI MNO/Ib30BATLCA HE TO/IbKO BKNALAMM, HO
W APYTMMM anbTepHaATUBHBbIMU MHCTPYMEHTaMKM, a 13% - pasnnyYHbIMU MHBECTULMOHHBLIMU UHCTPYMEHTAMM, KaK C
MOMOLLbIO YNPABAAIOLLMX KOMMNAHUMI, TaK U CAMOCTOATENLHO.

MHBECTULUMOHHO-HaKONUTE/IbHbIMW NpoayKTamu 610Ka "YnpasneHue 6narococtosHuem" Cbepa B 2020 roay
BOCNO/1b30BannNCb 710 TbIC. YHMKaNbHbIX KNIMEHTOB - Ha 34% 6onblwe, Yem rogom paHee. 1o NporHosam, Yncnio
KMEHTOB B 6aunKalLwne roabl NPOAOIKUT PACTU.

https://www.finversia.ru/news/press-release/v-2020-godu-kopit-i-investirovat-so-sberom-nachali-

25-tysyach-zhitelei-chernozemya-90750

Baw MeHcnoHHbIN Bpokep (pbroker.ru), Mockea, 25 ¢pespana 2021 6:30, MeHcnoHHbie CPO
npeanoxxunu MuHpuHy noaaepKatb 3akoHonpoekr o CIMy HMO

HAMN® u AHMN® HanpaBUAM COBMECTHOE NMUCbMO Ha UM MuHucTpa ¢puHaHcos PP AHToHa CusyaHoBa ¢ npocbboit
nogaep»aTb 3aKOHOMPOEKT 0 BBeAeHMU CUCTeMbl rapaHTMPOBaHMA NpaB yvyacTHMKoB HMO 1 MHMUMMpoBaTb ero
BHECEHMe Ha paccMmoTpeHue B focyaapcTeeHHyo [lymy Poccuiickoin Pepepaumm.

BHeppuTb cucTemy npegnaraeTca Ha OCHOBAaHUM MEXaHU3MOB, UCMOJIb3YeMbIX CErO4HA B CUCTEME FrapaHTUPOBAHUA
npaB 3acTPaxoBaHHbIX ML, U MOTUBUPOBATb TEM CaMbIM rpaxgaH 406poBOAbHO U camocToATeIbHO popMMPOBaThb
COBHCTBEHHbIN MEHCUOHHbIN KanuTan. BBeaeHWe cMcTeMbl rapaHTMPOBAHMA NPaB y4acTHUKOB HMO He TONbKO yeuauTt
3aWMTY WX MNPaB M 3aKOHHbIX MHTEPECOB, HO W YKPENUT AOBEpWE FPaxKLaH B LLE/IOM K MEHCMOHHOW cucteme
Poccuitickoit depepaunn. A 310, B CBOKO oYepeab, YCUAUT POb NEHCUOHHbLIX PE3EePBOB KaK UCTOYHWMKA AJIMHHbIX
AeHer AnA SKOHOMMUKM CTPaHbl 3a cHeT POPMUPOBAHMUA AONONHUTENBHbIX MEHCUOHHbIX cbepekeHui Mo Nporpammam
HMO v NOBbICUT YPOBEHb KOHKYPEHLMN Ha pbiHKe HMN®.
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B nucbme 0cobo oTmeuvaeTcs, YTO yuuTbiBas npogonkatowmiica ¢ 2014 roga mopaTopuit Ha dopmupoBaHue
NMEHCUOHHBIX HAKOMNEHUIA B paMKax cMCcTeMbl 0643aTeNbHOro NeHCUMOHHOTO CTpaxoBaHua, HMNO ABAAeTCA BasKHbIM U
AENCTBEHHbIM MHCTPYMEHTOM MOBbIWEHUA KO3bOULMEHTA 3amMeLLeHNA yTpaueHHOro 3apaboTka ana rpaxkaaH.

http://pbroker.ru/?p=65105

HauuoHanbHaa Accoumauua NMeHcnoHHbIX PoHpoB (napf.ru), Mocksa, 24 dpespansa 2021 17:09,
HAN® HanpaBuna B MMUH3K NO3ULMIO NO 3aKOHONPOEKTY 0 MOTUBUPOBAHHOM CYXKAEHUU U
CBA3AHHbIM ML AM

B cBoel no3unumm no npoekTy degepanbHOro 3akoHa "O BHECEHUN USMEHEHUSA B OTAE/IbHblE 3aKOHOAATE/IbHbIE aKTbl
Poccuitckoit degepaumnn”, (B yacTm pacumpeHuns chepbl npUumeHeHns BaHKom PoccMM MOTUBMPOBAHHOTO CYMKAEHMSA)
Accoupmauma Bblpasuaa ONaceHuWa B OTHOLIEHWWM MNOTEHLMANbHbLIX CYLLEeCTBEHHbIX PUCKOB Ana otpacan HMNO,
copeprKaLMXcA B NPeaNOKEHHOM SOKYMEHTE.

Ocob0o oTmeueHo, YTo cerogHs 6onee 80% cpeaCcTB NEHCUOHHbLIX HAKOMNEHUI Ha POCCUICKOM GUHAHCOBOM PbIHKE
MHBECTUPYIOTCA Yepes ynpasastolme KomnaHum, GopmanbHO nognagarowme nog NpMsHaKku cBA3aHHbIX, COTNAcHo
HOpMam 3aKoHoMpoeKTa. Mcxoaa M3 3Toro maclwTaba CTaHOBMTCA OYEBMAHO, YTO BBeAeHWe 3anpeTa Ha TaKkoe
WHBECTMPOBaHMe npeacTaBaseT coboit GaKTUUYECKM nepexos K HOBOW CTPYKType PbIHKA, KOTOPbIA HeusbexxHo
NPMBEAET K CYLLECTBEHHbIM 3aTpaTaM NMeHCUOHHbIX GOHAO0B. MPK 3TOM yXKe BBEAEH U aKTUBHO MPUMEHAETCA B X04e
perynmposaHna GUHaAHCOBbIX PbIHKOB MPUMHUMM GUAYLMAPHON OTBETCTBEHHOCTM, HaMpPaB/EHHbIN Ha pelleHne Tex
e 3agau.

Kpome Toro, HAM® ob6paliaeT BHMMaHWE, YTO MO TEKCTY 3aKOHOMNPOEKTa MPOCAEKMBAETCA KOHUENTyanbHas
He3aBepLUEeHHOCTb TaKUX MOHATUNI, KaK "cBA3aHHble MUA" (B KOHTEKCTe oTpacau ynpaeneHus cpeacrsamm HMD) m
"MOTUBUPOBAHHOE CyXAEeHUE", UTO HeceT B cebe ANCKPUMMHALMOHHbIE U KOPPYMLMOHHbIE PUCKM.

B CBA3M C HAa/IMUMEM 3TUX U APYIUX CEPbE3HbIX 3aMeYaHUi K AOKYMEHTY, Accoumaumn npeanoxmaa oT0MKUTb ero
PacCMOTPEHME Ha TP roAa C LeNbio 4OMNONHUTE/IbHOM NPopPaboTkM MbO NpeasycMOoTPETb COMOCTaBUMOE MO CPOKY
oT/araTesibHOE YC/I0BUE A1 BCTYM/IEHUA NPpea/iaraemMbliX U3SMEHEHW B cuny.

Mpecc-cny»kb6a CPO HAN®
kuzin@napf.ru
+7(916)128-1404

http://www.napf.ru/215567

Mpecc-pennsbl Ra-national.ru, MockBa, 24 d¢eBpana 2021 17:59, HPA nopgrsepauno
HeKpeAUTHbIN PeHTUHT HafeXXHOCTU U KadecTBa ycayr AO HN® "CA®PMAP" no HauMOHaNbHOM
pPeATUHIOBOI LWKa/ie HerocyAapcTBeHHbIX NEHCUOHHbIX ¢oHA0B ana Poccuiickon ®degepauum
Ha ypoBHe "A|ru.pf|", uameHus nporHos Ha "Pa3susatowmiica"

NOATBEPMAEH HEKPEAUTHbBIN PEUTUHT

000 "HauuoHanbHoe PeitTuHroBoe AreHTcTBO" (ganee - HPA, AreHTCTBO) NOATBEPAMNO HEKPEAWUTHbIA PEUTUHT
HaZeXHOCTU U KadectBa ycayr AO HNP "CAPMAP" no HauMOHANbHOM LWKane HerocyAapCTBEHHbIX MEHCUOHHbIX
doHaoB ansa Poccuinickon depepaunn Ha yposHe "A|ru.pf|", nporHos no peituHry - "passumsatowmiica’.

MPOrHO3

"PasBuBatowmiica" NporHo3 npeanonaraeT AOCTaTOYHYIO HeonpeaeseHHOCTb B AasbHEWLEeM Pa3BUTUM COBbITUI
(BeposATHan cmeHa akumoHepoB PoHAa). Mepunosa, B Te4EHUE KOTOPOTO OXKMUAAETCA NEPECMOTP PENTUHIa, COCTaBNAET
He 6bonee 3 mecALesB.

PE3IOME
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HeKpeguTHbIN PEerTUHT HafeXHOCTU U KadecTBa ycnyr (ganee - Pentunr) HNP "CAGMAP" (panee - doHa)
06yCNoB/ieH HU3KMMU OGUHAHCOBLIMM PUCKAMWU  WMHBECTULMOHHBLIX MOpTheneil NEHCUOHHbIX HaKOMAEHUN W
MEHCMOHHbIX pPe3epBoB. AreHTCTBO OTMedyaeT AMBepcUULMPOBAHHYIO CTPYKTYpYy nopTdeneit M ux BbICOKYIO
NIMKBMAHOCTb, TaK}Ke OTMeYaeTca noc/ienoBaTebHbIi POCT KadecTBa noptoens. K nonoxutenbHbiM dakTopam,
BAVAIOWMM Ha ypoBeHb PelTuHra, HPA OTHOCWUT: MO3WUTUBHYIO OLEHKY AreHTCTBOM YCWAMI MO MOBbILWEHMUIO
NPO3PAaYHOCTU AEATENbHOCTU U YIYYWEHUIO Le/I0BOM penyTaumuu, a TakkKe NossieHne PerMTUHIOB HaZEeKHOCTU U
KauecTBa YC/IyT y KAOYEBbIX YNPaBAAoWMUX KomnaHuii ®oHaa.

PeNTUHT yunTbIBAET BbICOKME PbIHOYHbIE NO3MLmMK PoHAa (5 MecTo No 06bemy NEHCMOHHbIX HAKOMAEeHWU U 18 mecTo
no 06bemMmy NeHCUOHHbIX pe3epBoB No cocTosHMIo Ha 30.09.2020 r.) 1 KOHKYpPeHTHble NpenmyllecTsa PoHaa B YacTu
npegnaraembix CEpPBMCOB, C YYETOM BO3MOMKHOCTEM AMCTAHUMOHHOIO O6CAYXMBAHUA, QYHKUMOHANA NNYHOTO
KabuHeTa KAMeHTa U MOBUABHOTO NPUNOKEHUA.

HeraTuBHble $GaKTOpbl, OKa3blBaloOLWMeE AaBNEHME HA YPOBEHb peinTuHra: (1) HU3KMe pesynbTaTbl MHBECTUPOBAHMA
CPeACTB MEHCUMOHHbIX HaKOMIEHU 3a nocneaHve 3 rofa B CPaBHEHUM C [AOXOAHOCTbIO noptdensa BI6.PP
PaclMpPEHHbI (2) yMepeHHbIN ycpeaHEHHbIN 3a 3 nociegHux roga nokasatenb CTl (onepaumoHHble pacxoapl /
onepaumoHHble goxoapl) 1 (3) ymepeHHbI nokasatenb ROE (peHTabenbHocTb Kanutana).

"PasBuBatowmiica" nporHo3 obycaosaeH BEpOATHOM npoaakein ®oHaa U nocneayowen CMeHOW ero akLMOHEPOB.

doHg MmeeT nuueHsuio baHka Poccum Ha ocyllecTBneHWe AeAaTesIbHOCTM MO MEHCMOHHOMY obecneyeHuto U
NeHCMoHHOMY cTpaxosaHuto Ne 67/2 ot 16.04.2004 r.

Cait ®oHAa B TENEKOMMYHMUKAUMOHHOM ceTn MHTepHeT: www. npfsafmar. ru
OBOCHOBAHWE NPUCBOEHHOTO PENTUHTA
KntoueBble peiTUHroBble GpaKkTopbl:

BbICOKOE KayecTBO MHBECTULIMOHHOIO NopTdens cpeacT8 NEHCMOHHbIX HaKOMAEHWUI No cocToaHMIo Ha 31.12.2020 r.:
CpefHeB3BELIEHHbI PEeNTUHT O0OBEKTOB WMHBECTMPOBAHMA, COCTABAAIOWMX MEHCUOHHbIE HAKOMJEHUA, Mo
HaLMOHaANbHOW PENTUHIOBOM LWKane akKKpeauToBaHHbIX BaHKOM Poccum pPerMTUHroBbIX areHTCTB coctasmn "AA+"
(ronom paHee "AA"); cpeaHeB3BeleHHas moguduLUMpoBaHHana aopauma obavraumoHHoro noptdensa - 3,01 roaa;

BbicOKOE KayecTBO MHBECTULMOHHOIO NOpTdens cpeacts NEHCMOHHbIX Pe3epBOB MO COCTOAHMIO Ha 31.12.2020 r.:
cpefHeB3BeLEHHbIN PEUTUHT 0OEKTOB MHBECTUPOBAHWA, COCTABAIOLLMX MEHCUOHHbIE Pe3epBbl, N0 HaLMOHANLHOM
penTUHroBowm Wkane coctasmn "AA"; cpegHeB3BelweHHas MoandMLMPOBaHHas aglopauusa cybnoptdens - 2,5 roaa;

BbicoKkas genoBasa penytauma aktyapua oHaa;
BbicoKas obecrneyeHHOCTb COBCTBEHHbBIM KanuTanom (cebiwe 20 neT);
HanpaBneHHOCTb cTpaTernun passntnsa GoHAa Ha NoBbIWEHWE 4,e0BOM penyTaLumn U N0ANbHOCTU KAMEHTCKOM 6a3bl.

YMmepeHHoe 3HaYeHue nokasartens onepaumoHHon addektusHocTm CTI ( ycpeaHeHHble 3HauyeHus 3a nocnegHue 3
roga - 70%) ;

YmepeHHoe 3Ha4YeHume nokasarensa peHTa6eanocm Kanutana ( ycpeaHeHHble 3Ha4YeHua 3a nocnegHue 3roga - 17%,
oL EeHMnBaeTCA HhXKe prHKa) ;

Hu3Kue pe3ynbTaTbl MHBECTMPOBAHUA NMEHCUMOHHbBIX HAKOM/IEHWI. B CPaBHEHWU C AOXOAHOCTbO nopTdens BI6.PO
paclmMpeHHbIl (BeHYMapK).

K/TKOYEBbIE 4ONYLWEHNA
Kntouesble gonyuieHna HPA, UCno/ib30BaHHbIE NPW PeMTUHIOBOM aHaaunse ®oHaa, BKIOYAIOT ceaytowme:
OTCyTCTBME 3aKOHOAATENbHbIX U3MEHEHMWI, BANAIOLWMX HA BO3MOXKHOCTb OCYLLECTBAEHUA aeaTenbHocTn oHAaa;

CoxpaHeHue coCTaBa WM CTPYKTYpPbl MEHCMOHHbLIX HAKOMIEHWA M MNEHCUMOHHbIX PE3epBOB, a TaKKe COXpaHeHue
cpenHeB3BELIEHHOro YPOBHA KPeAUTHbIX PeNTUHIOB cybrnopTdenelt obanraumii He HUXKe yposHA "AA";

CTabunmnsauma Makpo3KOHOMMUYECKOW CUTyaLMu B Poccum B cpeHECPOYHO NepcrneKkTuse.

®AKTOPbI, KOTOPbIE MOTYT B/IMATb HA YPOBEHb PEUTUHTA B TEYEHWUE BAIMKANLLMX 12 MECALEB
Byaywme cobbiTvA, KOTOPbIE MOTYT OKa3aTb NOAAEPKKY TEKYLLEMY YPOBHIO PEATUHIa:

M3meHeHMWe CTPYKTYpbl BAAZLEHUA U YPOBHA noaaep:kkn ®oHaa;

MonoxntenbHaa 4OXOAHOCTb MHBECTUPOBAHMNA CPEACTB NEHCUOHHbIX HAKOMNAEHUI (He HUXKe, YeM cpefiHepPbIHOYHanA)
no ntoram 2021 r.;

AveepcruduKaLma nyna ynpasnsaowmx KomnaHuin @oHaa;
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MoBbilWweHWe NokasaTena onepaunoHHol apdekTnsHoctn (CTI) 3a cyeT pocTa onepaLMOoHHbIX AOXOA0B.
byayuime cobbiTvA, KOTOPbIe MOTYT OKa3aTb HEraTUBHOE BIMAHUE Ha YPOBEHb PENTUHTa:

CyLLecTBEHHOE CHUMKEHMeE (HUXKe 3HaYeHNa MHPAALMU NOTPEBUTENbCKUX LieH) A0XOAHOCTU MHBECTMPOBAHMS;
PocT onepaunoHHbIX 3aTpaT (pacxoapbl Ha NepcoHan U T.4.) cBbiwe 25% 3a rog;

MNosblweHne CbMHaHCOBbIX PUCKoB I'IOpTd)Ellﬂ NEHCUOHHbIX HaKoNAeHUN M/MJ’IVI NEeHCUOHHbIX pe3epBoB (CHVI)-KeHME
KpeaAnuTHOro Ka4ecrtea, IMKBUAHOCTHN, YyBEe/IMYHEHUE PbIHOYHbIX pVICKOB);

3HaunTenbHOE coKpalleHue (cbiwe 15%) obbema KnmeHTcKon 6asbl.
OJONOJHUTENBHAA NHOOPMALMA

[lata dKcnepTHOro KomuTeTa

20.02.2021r.

[aTa nepsoro ony611MKOBaHHOrO perUTUHra

21.02.2020 .

[aTa nocnegHero ony6/MKOBaHHOMO PEUTUHIA

21.02.2020 .

MeTof0n0rMmM, NPUMEHSBLUMECA NPU ONpeaeNeHUn PernTUHra

MeToAoN0rMA NPUCBOEHMA HEKPEAUTHbIX PENTUHIOB HaAEXHOCTM M KayecTBa YCAyr MO HaLMOHa/bHOMN LKane
HerocyAapcTBeHHbIX NeHCUMOHHbIX GoHA0B Ans Poccuitickoin Peaepaunn (aanee - Metogonorua).

CyLLLeCTBEHHbIE UCTOUYHMKN MHDOPMALLMK, UCMOIb3yEMbIE NPU ONpeaeneHnmn PenTuHra
NHbopmauma, npepoctaBneHHas KaveHtom.

[aHHble, pasmelLeHHble Ha caliTe PoHAa.

[aHHble, pa3melleHHble Ha caliTte baHka Poccun.

Mmetowmecs orpaHMYeHNA PeUTUHTA UKW MPOTrHO3a NO PEUTUHTY

HeKkpeauTHbI PeNTUHT NPUCBOEH C YYETOM BCEIM MMEIOLLLECA B pacnopAXKeHun AreHTcTBa MHpopmaumum o doHae,
KOTOPYIO JKCNEPTHbIN KOMWUTET CYMTAET 3ac/yXKMUBAOWEN A0BEPUA U NOTEHUMANbHO 3HAYMMOW ANA MPUHATUA
peLleHnn 0 NPUCBOEHUN HEKPEAMUTHOIO PENTUHTA, A TAKIKe OTBEYAIOLLEN YTBEPKAEHHOM AreHTCTBOM MeToaonoruu.

JKCnepTbl MPUHMMAIOT BCE Hag/eXKalime mepbl ANA TOro, YTobbl YAOCTOBEPUTLCA B KayecTBe, AOCTaTOYHOCTU M
[0CTOBEPHOCTU MHPOPMALMMK ANA NPpUMeHeHUA MeTo4010MUK, a TaKKe HaAeXHOCTU MCTOYHUKOB MHPOPMaLLMKM, HO
He NPOBOAAT BCECTOPOHHIOK NPOBEPKY UM HE3aBUCUMYIO BEPUOUKALMIO NONyYaeMOoin MHPOopMaLLMK.

BeayLnin peMTUHIOBbIN 3KCnepT
EneHa Puseiickan

[VpeKTop pernTUHrOB MHBECTULLMOHHbIX NOCPEAHUKOB
+7 (495) 122-22-55 (105)
elenaf@ra-national.ru

BTopoii pelTUHIroBbIM 3KcnepT
Cynnma Mapua

CTaplumnin aHanuTUK
KOpPNOPaTUBHBIX PENTUHIOB

+7 (495) 122-22-55 (135)
sulima@ra-national.ru

KOH}NMKTOB MHTEpPecoB B paMKax HEKpeaMTHOro PeMTUHroBOro aHanAn3a U NpUcBoeHMsa PeiTuHra BbiABAEHO He
6bl10.

Hactoawmin npecc-penns noarotosneH OOLWLECTBOM C OrpaHUMYeHHOM OTBETCTBEHHOCTblO "HaumoHanbHoe
PelituHrosoe AreHtcteo" (000 "HPA"). Coaepkawasnca B npecc-pennse MHGopmMaLms packpbiBaeTCs B COOTBETCTBMM
C AeNCTBYOLWMM 3aKOHOA4aTeNbCTBOM Poccuinickoit ®eaepauunm, ABAAETCA MHTENNEeKTyanbHOM cobcTBeHHOCTbIO OO0
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"HPA", Bce NpaBa Ha Hee OXPAHAITCA AENCTBYIOWMM 3aKOHOAATENbCTBOM; €€ pacnpocTpaHeHue 6e3 cCblIKM Ha
MCTOYHUK HE A0MYyCKAeTcA. 3aKOHHbIM MCTOYHMKOM NyBAMKALMKM AOKYMeHTa fBasetca oduumanbHblit cait 000
"HPA" B uHOPMaALMOHHO-TEIEKOMMYHUKALMOHHOM ceTu MHTepHeT no agpecy: www.ra-national.ru.

000 "HPA" 1 ntobble ero paboTHUKKU He HECYT OTBETCTBEHHOCTM 3a Nt06ble NOCNeACTBUA, KOTOPbIE HACTYMWUIN Y 1L,
03HAaKOMMBLUMXCA C HACTOALLMM NPECC-PENN30M, B Pe3Yy/bTaTe X CAMOCTOATE/IbHbIX A4EWCTBUIA B CBA3U C NONYYEHHOM
n3 Hero MHdopmaumen, B TOM Yncne 3a Aobble YObITKM UAM ylwepb MHOro Xapaktepa, NpPAMO WMAM KOCBEHHO
CBfI3aHHble C TaKMMM aeicTBuammn. Coaeprkalianca B npecc-penmse nHGopmaums, BKAOYaAA NPUCBOEHHbIE PEATUHIU
M WHble pe3y/bTaTbl SKCNepTHOM paboTbl, NpeacTaBafeT coboi BbiparkeHUe He3aBUCMMOro MHeHua OO0 "HPA" Ha
AaTy NoAroTOBKM Mpecc-pennsa, v Ntobble caenaHHble B HeM MPEeANOOXKEHUA, BbIBOAbI M 3aKNHOYEHUA HE UMENV
Le/1bio M He ABNAIOTCA NPeAoCTaBAeHMEM PEKOMEHAAUNIA MO NMPUHATUIO MHBECTULMOHHbIX PEeLIEHUI N NPOBEAEHMIO
onepaumin Ha ¢GUHAHCOBLIX PbIHKAX WAM KOHCy/AbTaumel Mo Bonmpocam BeaeHus ¢GUHAHCOBO-XO3AMCTBEHHOM
aestenbHoctn. O6HOBAEHWE MHPOPMaLMK Nocne NyBAMKaLMK Npecc-pennsa OCyLWecTBAAETCA TONbKO B C/y4asX,
npeaycMOTPEHHbIX AEUCTBYIOWMM 3aKOHOA4aTeNbcTBOM Poccuiickolit degepaunn nam 3akatodeHHbim 000 "HPA"
[OroBOPOM.

https://www.ra-national.ru/ru/press release/52064/720628
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NMPOYUE HOBOCTU NEHCUOHHOTIO PbIHKA

TACC, MockBa, 24 ¢espana 2021 10:50, NMyTMH yTBepAUN YTOUHEHHbIN NOPAAOK Aonnar K
NeHCUn poauTensam MHBAZIMAOB C AeTCTBA

Mo npepBapuTesbHOM oOueHKe KabmMHA, 4YMCNO noJjyyaTesield CTPaxoBOW MEHCMM W3 4Yucna poautenen
HeaeecnocobHbIX MHBAINAOB C AETCTBA COCTaBUT 15 Thic.

Mpe3naeHT Poccun Bnagumup MyTMH nognucan 3akoH, YTOYHAKOWMA NOPSALOK YCTaHOBAEHUA (UKCMPOBaHHOM
BbIMAATbI K CTPAX0BOW NEHCUWN POSUTENAM HeLeecnocobHbIX MHBAaANA0B C AeTCTBaA. JOKYMEHT onyb6anMKoOBaH B cpeay
Ha oduuManbHOM NopTane NPaBoBoi MHPOpPMaALUK.

3aKoH 6bln pa3paboTaH BO UCMONHEHME MOCTaHOBAEHMA KOHCTUTYUMOHHOIO CyAa, KOTopblt 06a3an yCcTpaHWUTb
HeonpeseneHHOCTb YCI0BUI NPU3HAHUA HeaeecnoCcobHbIM MHBAAMAA C AETCTBA, HYXKAAMOLWErocA B NOCTOSHHOM
YyXOZie M HAXOAALWEroCA Ha UKAMBEHUM CBOETO POAUTENSA, NPU ONpeseNeHNN NPaBa Takoro PoAUTENA Ha NOBbILEHWE
OUKCUMPOBAHHOWM BbINATbI K CTPAXOBOM NMEHCMM NO CTapOCTy.

"3aKOHOM 3aKpenfAeTca NPaBo PoAUTENEN, ABNAIOLMXCA ONEKYHAMM NNL, U3 YMCNa HefeecnoCobHbIX MHBAIMA0B C
[ETCTBa, KOTOPble HEe HaxoaATcA Ha MOJIHOM roCyAapCTBEHHOM obecneyeHuu, Ha nosblleHne GUKCUPOBaAHHOM
BbIMAATbl K CTPaxOBOW MEHCUW MO CTAapPOCTU U K CTPaxoBOW MeHcUu no MHBanugHoctn", - noacHuna paHee TACC
3amnpen Komuteta CO no coumanbHoi nonuTuke EneHa BubuKoBa. B TO e Bpems, Kak OTMe4yanocb B
NOACHUTENbHOM 3anuncKe, yCTaHOB/JEHME HeaeecnocobHOCTM MO0 3aTAHYTbCA A0 roda. B csasm ¢ atum 6biio
NpeAanoXKeHo CKOPPEKTMPOBaTh MOPAAOK NepepacyeTta BbiNaaTbl K NEHCUM IMLAM, UMEIOLLIMM Ha UKANBEHUU OeTel-
WHBANMAOB C AeTCTBa, AOCTUrLIMX BO3pacTa 18 ner.

Mo npepBapuTenbHOM oOueHKe KabmMHA, 4YMCNO noJjyyaTenieid CTPaxoBOW MEHCUMM W3 Yucna poautenem
HezeecnocobHbIX MHBANNAOB C AEeTCTBa COCTaBUT 15 Tbic. LloNONHUTENbHbIE PAaCcX04bl HA peannsaumio 3akoHa B 2021
rogy oueHusanuce B 31,59 maH pybnei.

https://tass.ru/obschestvo/10769301

PUA HoBoctu, MockBa, 24 ¢pespansa 2021 11:32, MyTnH noanucan 3aKOH O CTaXKe B 3/IEKTPOHHOM
TPYAOBOW KHUXKe

Mpe3snaeHT Poccun Bnagmmup MyTUH NOAMNMCAN 3aKOH, KOTOPbIN AaeT BO3MOMKHOCTb BK/IIOUEHUA B 3/IEKTPOHHYIO
TPYAOBYIO KHUMKY 3aM1CK O CTa)Ke He TOJIbKO ¢ Hadana 2020 roga, HO U cBeaeHUI 3a NpeaplayLume nepuoabl.

CoOTBETCTBYIOLLMIA AOKYMEHT ONYy6/IMKOBAH Ha OPULIMANbHOM MHTEPHET-NopTaNe NPaBoBo MHGOPMaLMK,

[oKymeHT 6bin pa3paboTaH NpaBUTENLCTBOM B COOTBETCTBUMM C mopydeHuem npesunaeHta PP "o npopabotke
BOMPOCOB O BHECEHWW M3MEHEHUI B TPYAOBOE 3aKOHOAATenbcTBo Poccuitickont Pepepauun, Hanpas/ieHHbIX Ha
BHeApeHVe UMPPOBbIX TEXHONOTMIA Npu OPOPMNEHUM TPYAOBbIX OTHOLWIEHWA M Ha COBEpPLUIEHCTBOBaHUE
ANCTaHLMOHHbIX dopm Tpyaa paboTHMKoB".

PaHee no 3aKoHy paboTHUKY 6bl10 NPeAOCTaBAEHO NPABO BbIbOpa MeXAay NPoAo/KeHMeM BeAeHUA paboToaatenem
TPYOOBOM KHUXKM WAM NpepocTaBneHnem emy paboTogateniemM CBeAEHWI O TPyAoOBOM AesTeNbHOCTU B
3NeKTpPOHHOM Buae. Mpun 3Tom paboTtosatenb nepesaet B MHGOPMaLMOHHY0 cuctemy NOP ceeaeHms o TpyLoBoii
aeatenbHocT paboTHMKa, popmupytowmecs c 1 aHBapa 2020 roga.

3aKOHOM MpeaycMOTPEHa BO3MOXKHOCTb 06paTuTbcA B opraHbl PP c 3asBneHWEM O BKAKOYEHUW B CBOM
WMHOMBUAYA/bHbIM NULLEBOM CUYET CBEAEHMUI O TPYAOBOWN AeATeIbHOCTU 3a Nepuoabl paboTbl Ao 1 aHBapsa 2020 roaa,
3annCKU O KOTOPbIX COAEP)KATCA B TPYAOBOM KHUMKKe. ITU CBeAeHUA BHOCATCA B pasgen "CBeaeHuAa O TPyAOBOWM
AeaTeNlbHOCTU" MHAMBUAYANbHOTO IMLLEBOTO CYETA 3aPErMCTPUPOBAHHOTO INLLA COTIACHO 3aNUCAM, COAEePKaLLMMCS
B TPYAOBOM KHUXKKE.

"Mpu 3TOM, B C/ly4Yae BbiABIEHUA HECOOTBETCTBMA (HecoBnageHua) cBeaeHunin 0 TPYA0BOM AeATeIbHOCTU 33 Nepuoabl
paboTbl (npodeccrmoHanbHOM cnyxebHo peatenbHocTM) nocne 1 sAHBapAa 2002 roga co cBeAeHMAMM
WHAWBUAYANbHOTO (NEePCOHUOUUMPOBAHHONO) yyeTa, YYTEHHbIMM Ha WMHAMBMAYANbHOM JIMLEBOM CYETe, TaKkue
csefieHunn B pasgen "CeedeHUn o TPyA0BOW AeATeIbHOCTU" BKAKOYAKOTCA C y4eToM nposegeHus MPP nposepKku mux
MOJIHOTbI U AOCTOBEPHOCTH", - OTMEYANIOCH PaHee B NMOACHUTENIbHOW 3aMMCKe K 3aKOHOMPOEKTY.

https://ria.ru/20210224/trudovaya-1598738617.html
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TACC, MockBa, 24 ¢depana 2021 15:04, Boinnatbl Ha geteii Ao 3 NeT ceMbAM C HU3KUM
[,0X040M 6yAyT BHOBb HAa3HAYaTbCA MO 3aABIEHUAM

B MwuHTpyge pacckasanum, 4to Ana 0¢0pN\l]EHMF| BbINNATbl rpaXagaHam HEOGXO,CI,MMO O6paTMTbCﬂ C NaKeTom
AOKYMEHTOB B OpraH cou,maanoﬁ 3aWunTbl UIn MHOFObeHKU,VIOHa/'IbeIVI LEeHTP

be33anaBUTENbHBIN NOPAAOK Ha3HAYeHWUA BbINAAT HA AeTel A0 TPeX NeT CEMbAM C HU3KUM 0XOA0M, KOTOPbIA 6bin
BBEeAEH M3-3a NaHAeMWW, NpeKpalaeT genctsosaTtb ¢ 1 mapTa Tekywero roga. Mocne 1 mapta ana opopmaeHua
BbIMAATbl FparKaaHam HeobxoaMmo 06paTUTbCA C NAaKeTOM [OKYMEHTOB B OpraH COUMaNbHOW 3aluTbl Wan
MHOTOQYHKLMOHANbHBIA LLeHTP NpeaocTaBAeHUA FOCYLapCTBEHHbIX U MyHUUMNanbHbIX ycnyr (M®L,), cooblmnam
TACC B npecc-cny»x6e MuHTpyaa B cpeay.

B MuHTpyAe HanOMHWAW, YTO B LIENAX MUHUMU3ALMM 06pallleHUIt rpaxaaH B opraHbl COLMAAbHON 3alMTbl U B
TeppuTopuanbHble noapasaeneHua MeHcuoHHoro ¢oHaa Poccum (MPP) B nmepuon, pacnpocTpaHeHUAa HOBOW
KOPOHaBUPYCHOW MHOEKUUKN BbIN0 MPUHATO pelleHne O MPUOCTAHOBAEHUWN AENCTBUA MONOMKEHUIN deaepanbHOro
3aKoHa "O eremecsAYHbIX BbIMMATax CeMbsAM, MMetloWwMm aeteir”, ycTaHaBAMBAOWMX HEOb6X0AMMOCTb MoAaBaTh
HOBOE 3asB/IEHME C NAKETOM AOKYMEHTOB N0 AOCTUXEHUU pebeHKOM BO3pacTa OAHOro roa Uau AByX NeT.

"[lecTBME YKa3aHHbIX NON0XeHU 6bin0 NpuoctaHosneHo ¢ 1 anpensa 2020 roaa cHadvana 4o 1 oktabpa 2020 roaa,
a 3atem g0 1 mapta 2021 roga. Takum obpasom, rpaskgaHam, y KOTOPbIX AeTW A0CTUraan Bo3pacTa O4HOro roga uam
ABYX JIET B 3TOT NEPMOA, BbiNAaTa Ha pebeHKa HazHaYanacb aBTOMaTUYecKM (6e3 nogayum 3asBaeHUs U NpeabaABAeHUA
JOKYMEHTOB) Ha nNepuofs A0 [OCTUMKEHMs pebeHKOM ABYX WM Tpex NeT COOTBETCTBEHHO", - coobwuan B
MUWHUCTEpPCTBE.

B BEOMCTBE NOAYEPKHY/IU, YTO Tenepb A8 0POPMIEHUA BbINAATbI IPaXKaaHaM He0BX04MMO 06PaTUTLCA C MAKETOM
[OKYMEHTOB B OPraH COLMANbHOW 3aLLMTbl MW MHOTOGYHKLMOHA/IbHBIN LLEeHTP NpeLoCcTaBAEHUS TOCYAaPCTBEHHbIX
N MyHUUMNanbHbIX yenyr (MOLL).

"HoBoe HasHayeHMe W MNPOAJEHME CPOKa BbiNaaThl 6yayT MPOM3BOAMTLCA C MOMEHTa obpalieHus B
YNOJIHOMOYEHHbIe opraHbl", - aobasunm B MUHTpyae.

https://tass.ru/ekonomika/10772109

MA Regnum, MockKBa, 25 ¢pespana 2021 7:45, B Bypatum npeanonnm usmeHUTb NeHCUOHHbIN
Bo3pact ana permoHos PO

Ha ouepepHoli ceccum HapogHoro xypana bypsatuum cerogHa, 25 ¢pespans BHOBb NOAHAAM BONPOC O NEHCMOHHOM
Bo3pacTe. Kak coobumnm MA REGNUM B npecc-cnyxbe 3akcobpaHusa, aenytat Uropb G06KOB NpeanosKkunn BepHyTb
CTapbli NEHCMOHHbIV BO3pacT A1A pernoHoB JanbHero BocToka.

OH HanoOMHMA Konneram, 4to Ao pepopmbl B 2017 rogy cpeaHAas NPoaoMKUTENBHOCTb KU3HM B BypAaTuM coctaBasna
69 net B cpeaHem. MpU STOM MHOTME MYKUMHBI, NO ero C10Bam, 40 NEHCUW He A0XKMBALOT.

"Ha cerogHs cpeaHAs NPOAOMKUTENbHOCTb XU3HU B BypaTnn 6onblie 70 net. NoayyaeTca, YTo Ta YacTb MYMKUUH, YTO
[OOMMBYT 40 65 f1eT, BCEro HECKO/IbKO NIET CMOTYT MOo/y4aTb NEHCUIo, a 3aTeM 0CcBO60aAT MEeHCUOHHbIN GOoHA, OT
3aboTbl 0 cebe", - oTMeTUN OH.

Mo MHeHuUo genyTaTa, BCied 3a nepesogom bypaTtum B coctas [anbHeBocTouHOro deaepasbHOro oKpyra, CToM10
6bl CO34aTb 34eCb 0cobble YCA0BUA AA BbIXOA4A HaA neHcuio. C 3TUm npeasioxeHnem oH obpaTuaca K npesmaeHTy
P®, npasutensctay 1 genytatam dPeaepansHoro CobpaHus.

https://regnum.ru/news/3199632.html
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