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IyOsmKanmum 0 HeroCcy1apCTBEHHbIX MEHCHOHHBIX (POHIAX

«Ilyomukanun o HII®» - 510 mogdopka craTeii B OCHOBHOM M3 POCCHUMCKHUX
CpElICTB MaccoBOM HH(OpManuMuM O NEHCHOHHOW pedopMe M HErocynapCTBEHHBIX
MEHCUOHHBIX (HOHJAX.

«IlyOnukanuu» BHIXOJSAT 064 pa3za ¢ mecay v PacChblUIAlOTCA 1O JIEKTPOHHOMU MOYTe.
O06beM Kaxgoro BbilTycka coctaBisger oT 70 mo 120 ctpanui Tekcra B ¢opmate
Winword. Hamm nocTosHHbIE  4YMTAaTeNUd -  PYKOBOAMTENIHM  POCCUMCKHUX
HEroCyAapCTBEHHBIX IEHCUOHHBIX (POH/IOB U YIPABJISIONINX KOMITAHUM.

Croumocts noanucku Ha "llyonukammu o HII®" — 510 pyonei 6 mecay. Omnnara,
KaK MpaBUIIO, MOKBapTaJbHAs UK Ha Bare ycMoTpenue.

3asBka Ha noydyeHue «Ilyomukanuii o HII®» naxonures Ha cienyromeil CTpaHuile.
3anoJIHEHHbIE 3aBKU, BOIIPOCHI U MOKEJIaHHs HAIIPaBJsIATE, MOXKaIyicTa, Ha apec

kozlitin@yvandex.ru

Ecnu Bama opranuzanus He nosydana panee «llyonukanuu o HII®D» - npumuiure
3anpoc no agpecy kozlitin@yandex.ru 1 Mbl OTIIpaBAM Ha Bam a5eKTpOHHBIN axpec
HECKOJIBKO BBIITYCKOB O€CILIATHO. ..
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3asieka Ha docmasky «Ilyonukauuii o HIT®D»

OpraHuzauums

IOpuanueckuin agpec

Appec Ana nouToBoM
KOppecnoHAeHLMM

TenedhoH, chakc

PykoBoauTenb (BOMKHOCTD,
thamunus, ums, oT4ECTBO)

e-mail

CoTpyAHuWK, OTBETCTBEHHbII 3
nonyyenue «My6nukauunm»

Xenaem
a) NonyumMTb HECKONbKO BbinyckoB «[My6nukayuti o HI®» (becnnamHo)

6) npuobpectn CD-guck ¢ apxusom «lMybnaukayui o HIM®» ¢ 2001 no 2006 r. BKMOYMTENBHO - CTOMMOCTb - 1800
pybnen

B) opopmuTb noanucky Ha «Mybnukayuu o HM®» B 2007 . c no - BKMIOYMTENBHO
- ctoumocTtb 510 py6neli 8 mecsiy

MpumeyaHue

Ha npuoGpeteHne CD-pgucka c apxuBoM npepoctaBnsietcsi 50%-as ckupka B crydyae eAMHOBPEMEHHOW
onnarbl noanucku Ha Becb 2007 ropa.

YacTHbIM nuuam npepocTaBnsetca 50%-as ckuaka

Mpucbinante 3anonHeHHbIe 3asaBKK Ha aapec kozlitin@yandex.ru
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"MaBHOe - HapacCTUTb CTOMMOCTb KOMNaHun"

PBK (Mockea), 01 chespans 2007 2.,Ne2, C.70-74
Bragncnas CeperuH, Anekcein Muxees

Mpeacepatens npasnexns "G Kanutanb" Onbra MIAKCUHA pacckasbiBaeT, kak MaTEPUHCKUIA KanuTan nomoraeT
npuymMHoxatb GusHec

Mpencepatens npasnexus guHadcosor rpynnbl "G Kanutanb" Onbra MnakcuHa nonaraet, uto 30 NeT -nogxoasiymi
BO3pacT Ans Moboro cepbe3Horo HaumHaHus. -OHa He 6ouTcs cTaBuTb Neped coboi ambuumosHble 3apayn Ee nepsas
Lenb - COXpPaHUTb LieNOCTHOCTL BCeX BU3HECOB rpynnbl, YTOObI Npu HEOOXOAMMOCTM MPOAATh WX Kak MOXHO JOPOXE,
BTopas - k 2010 rogy ysemuumtb ctoumoctb "ML Kanutanb" ¢ 6 go 12 mnpg. gonnapos. 3a rog pykoBoACTBa
KOMMaHWein el yxe yaanoCb HapacTUTb akUWOHEpHbIA KanuTan Ha 1 MNpA, a Takke YOBOWTb CBOW NUYHBINM,
MaTEPUHCKWIA, - Y HEE POAMNCS elle oauH pebeHok. Kak 3a KOpOTKMI nepuoa BPEMEHM peann3oBaTb CBOM JIMYHBIE U
kapbepHble NnaHbl, Onbra MNnakcuHa pacckasbiBaeT xypHany "PBK".

"Co CTPYKTYPOW Mbl SKCMIEPUMEHTMPOBANK AOCTAaTO4YHO AOMI0"
Bbl Bo3rnasunu kpynHyio ouHaHcoByto kopnopauuto B 30 net. He 60snmck, YTo He cnpaBuTech?

30 neT - o4eHb NpaBurbHbIA BO3PACT ANs TOTO, YTOBbI CTaTh BO [11aBE KOMMaHWUM: C OAHON CTOPOHbI, Y YeNoBeKka yxe
chopMMpoBanack CBOSi TOUKa 3peHIs, a C ApYro - BpeMEHM Brepeay MHOTO, MOXHO MHOMOE YCneTb.

Korga Bbl 3aHsnM Kpecno npeacenartens npaeneHus, kakue 3afadn nocTaBunv nepes Bamu COOCTBEHHUKW rpynnbl?
Yto-Hnbyab Bpoae yasoeHus BBM?

C momeHTa ocHoBanusa "ML Kanutanb" B 2003 romy cTosina 0fgHa OCHOBHasi 3adava - MOCTPOEHME TPyMMbl U ee
JanbHellee passuTie. Hawa gonrocpodHas Lenb - yBenuyeHue pbiHouHoi ctoumoctn "MOL Kanutanb'. Moatomy
nepBooYepeaHas LeMb XONAMHIOBOM KOMMaHUM - MOMOYb Halwum BusHecam 3dhpekTMBHO passuBaThes. B HacTosLee
BPEMS! Mbl BbICTpPaMBaEM HOBYK CUCTEMY KOPMOPaTMBHOMO YNpaBIieHWUs, KOTOpas COOTBETCTBYET Pa3BUTMIO rpynnbl
KOMNaHui, a He Kopnopauuu. 3Ta Mogenb npegrnonaraeT LEeNoCTHOCTb Kaxgoro OusHeca W yBenuyeHue
WHBECTULMOHHON NPUBNEKATENBHOCTM Mt06Or0 akTBa XONAMHIa B OTAENBHOCTH.

Kakum pomxeH ctate "M Kanutanb" k 2010 rogy? Kakyto gono oH 6ygeT 3aHMMaTh B KaQOM M3 CErMEHTOB
(HMHAHCOBOrO pblHKa?

Mo HawwMM OLeHKaM, cernvac CTOMMOCTb BU3Heca KOMNaHUM COCTaBMNSET OKOMo 6 Mrpd. aonnapos. Monroga Hasag Mbl
OLeHuUBanmM ero B 5 mnpg, Takum obpasom, BCero 3a ABa KapTana pbiHOYHAs CTOMMOCTb Fpynnbl yBenuyMnace Ha 1
MIPL. AONNapoB, YTO OTPaXaeT Te TeMrbl, KOTOPLIMM OHa passuBaetcs. A gymato, uto k 2010 rogy 6usHec rpynnbl
"o Kanutanb" 6yget oyenmsatses B 10-12 mnpg. 4onnapos.

Ecnm 3ty cymmy pacnpeaenuts no Bugam GusHeca rpynnbl, Ha kakon 13 HIUX NPUAETCS camas 3HauuTenbHas aons? Ha
KaKoi CErMeHT Bbl ienaeTe OCHOBHYH CTaBKy?

CerogHa HaubonbluMi BKNag B CTOMMOCTb rpynmbl BHOcuT 6aHk "lleTpokommepy”. BaHkoBCkas oTpacnb B
rnocTcoBeTckoil Poccun Havana pa3BuBaTbC paHblue APYrUX, M WHTEpeC K Hel ocTaeTcs Haubonee BbICOKUM.
Cnepytolas no AOXOOHOCTM - CTpaxoBas rpynna "Kanutanmb", koTopas Takke paboTaeT yKe Ha AOBONbHO Pa3BUTOM
pbiHke. OfgHako camblit 6OMbLIOKA NOTEHUMan pocTa Mbl BAAWM B MEHCMOHHOM OM3HECe, KOTOPLIN B Haleid CTpaHe
TOMNbKO 3apoxaaeTcs. Moka B 3TOM CEKTOpe KOHKYPEHLMS 04YeHb criabasi, Ho B CKOPOM BPEMEHW OHA HAYHET pacTu, Tak
kak HaceneHue 6yget Bce 6onblue 3a00TUTLCA O MPUYMHOXEHUN CBOWUX NMEHCUOHHBIX HaKoMeHuit. Ceitvac NeHCUOHHbIE
pe3epBbl cTpaHbl coctaBnstT 1, 3% ot BBI1, 4To B ABa C NUWHWAM pa3a HWXE nokasaTenen BOCTOYHOEBPOMEMCKIX
ctpaH 2000-2001 rogoB. 370 Ta oTpacnb, rAe oOTcTaBaHue Poccum OT Gnwkanwmx cocedein SBMSETCS CambiM
3HauMTenbHbIM. 10 HaLWMM NPOrHO3aM, AaHHbLIN paspbiB MOXET BbITb MOMHOCTbLIO NMKBUAMPOBAH 3a 5-10 neT.

Ha Baww Barnsi, ans atoro noTpeGyeTcs NOMOLLb CO CTOPOHbI FrocyaapcTea?

Mol nonaraem, YT OCHOBHOW NPOBIeMONt ANs YaCTHOMO NEHCUOHHOMO B13HeCa SBRSETCS KofoccanbHas KOHKYPEHLMS CO
cTopoHbl MeHcnoHHoro doHga Poccumn (MOP). denepanbHble BESOMCTBA AOMKHbI cAenaTtb BCe Ans TOro, ytobbl
MUHUMW3WMPOBATL €ro MOHOMOMM3M. CO CBOEM CTOPOHbI Mbl pacCYMTLIBAEM, YTO paHo umv nosagHo MOP pomkeH byaet
OTAaTb [eHbrM B JOBEPUTENbHOE YNpaBeHWe YacTHbIM KOMMNaHUAM WUNW pa3BuUTWe NOMZeT NO MOAENM, NPUHATON BO
MHOMMX CTpaHax Mupa, CorfacHo KOTOpon Bce AeHbrn MOP nepeaatoTcsl B HErOCYAAPCTBEHHbIE MEHCUOHHLIE OHAbI
(HN®). Takke Mbl noggepxuBaeM WHWLUMATUBY POCCMICKOrO COl03a MPOMBIWNIEHHWKOB M NpeanpuHUMaTEnen,
NPEANOXMBLUETO KapAWHambHY0 PedopMy NEHCUOHHON CUCTEMBI, KOTOPOM FPO3UT Y3KE TPUAMWUOHHBIA AeduumT. Ha Haw
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B3rNsA4, rOCYAapCTBEHHas MEHCMOHHas cucTeMa o6si3aHa momoraTb TOMbKO COLMAmnbHO He3alMLWEHHbIM  CrosiM
HaceneHus, Ybs 3apnnata Hke NPOXMTOYHOTO MUHUMYMA. Te Xe, KTO nonyyatoT 6onblue, 4OMKHbI Camu No3aboTnTbes
0 CBOEN MEHCUM C NOMOLLb0 paboTtogatens v Npu NOAAEPKKE rOCYAAPCTBA, porb KOTOPOro B NPoBeAeHUN pedopMbl
[OMKHa ObITb peLLaroLLei.

Y YYaCTHUKOB pblHKa CYLIECTBYET MHEHWe, YTO Bblhatolmecs pesynbTaTthbl, MokadaHHble komnauuei B 2005 rogy, -
yncTast npubbinb B pasmepe 1, 5 Mnpa. 4ONNapoB - BO MHOMOM CBSi3aHbl C pocToM ctoumocTu akumin JTYKOWUTa,
KoTopble HaxoaaTcs Ha 6anaHce "MIOL Kanutanb". Hackonbko 3T0 COOTBETCTBYET AENCTBUTENBHOCTU?

Poccwitckuin peiHok akumin B 2005 rogy nokasan Brneyatnsawwme pesynbtaTthl, YTO NO3UTUBHO OTPA3WNOCh M Ha HaLUMX
(h1HaHCOBLIX nokasaTensx. OgHaKo eCrv UCKIIYMTL NEPEOLIEHKY CTOMMOCTM BCEX LieHHbIX Bymar, KoTopble eCcTb Y Hac
B noptcpene (a ato He Tonbko akumn HK "JTYKOWIT"), To Hawa yncTas npubbinb no utoram roga npesbicina 500 MiH.
[0nnapos.

YT0Bbl MOKOHUMTL CO CriekynAUMAMM Ha Temy 3asucumocTn "W Kanutanb" ot NIYKOWMa, He mormn 6bl Bbl
noapo6bHee pacckasatb 0 Tex 20% BusHeca rpynnbl, KOTOPbLIE UMEKT OTHOLLEHME K HE(HTSHON KOMMaHUU?

B nocneanme rofbl 6usHec, He casizanHbIit ¢ HK, pactet onepexatowmn Temnamu, a gons JIYKOWNa B onepaumsix
HaLLei rpynnbl MOCTOSHHO CHWXaeTCs. Tak, HanpuMmep, B CTpPaxoBaHUW ero A0Ns B BaNOBbIX NOAMMCAHHbIX NPEMUSX -
17-18%, a B obsizaTenbcTBax GaHka - nopsaka 13%. Mpu 3ToM Mbl ropaumes Tem, uto JTYKOWN BbiGupaeT komMnaHum
HaLlen rpynnbl B Ka4eCTBE OCHOBHbIX MOCTABLUMKOB (hMHAHCOBbLIX ycnyr. Mbl cumMTaem, 4To CErogHs Haw GusHec
BbICTPOEH MacLuTabHO, XOPOLLO ANBEPCUCDULMPOBAH 1 aBCOMIOTHO YCTONYMB.

"o Kanutanb" nocTpoeH He Kak eauHas doMHaHCcoBasi Kopropauusi, a Kak XOSauHroBasi KOMNaHus ¢ OTAENbHbIMU
CamMoCTOSTENbHBIMM BAammn busHeca. C yem 3To CBSI3aHO?

Co CTPYKTYpOIl Mbl 3KCMEpPUMEHTMPOBANM [OCTaTOYHO Aonro. CHadana, noaaaBlMCh MOAE, PELUMMM CTPOUTb HEKyHo
(hMHAHCOBYIO KOpMOpaLMio, paccuuTbiBas Ha TO, YTO OHa OyageT mopoxe cToutb. OpHako, mpoBeds Gonbluyto
aHanuTYecKyto paboTy, NPULLNK K BbIBOAY, YTO NPaBUibHEE COXPaHUTb LIENOCTHOCTb kaxkaoro GusHeca. He uckmioyeH
BapUaHT, 4YTO Mbl MOXEM KOTO-TO MpofaTh, KOTO-TO KynuTb (BCE MOAYMHEHO OAHOW LIEnM), HapacTUTb aKLMOHEPHYH
CTOMMOCTb KOMMaHUK. ToMbKO KOraa CyLIeCTBYET rpynna, Kaxabli BUL AESATENbHOCTM OCTAETCsl CaMOCTOSTENbHBIM U
COXPaHSIET CBOK WHBECTULMOHHYIO MpUBMEKaTenbHOCTb. ECnn ke Mbl CTPOMM Kopropauuto, TO MoapasymeBaem
BO3MOXHOCTb MpOfaXiM TOMbKO BCEM Kopropauuu B LenoM. B npoTWBHOM cryyae npupgetcst NPOBOAUTL
PECTPYKTYPU3aLMI0, YTO SIBNSIETCS AOCTATOMHO CIIOXHbIM MPOLECCOM M MOXET HaBpeauTb GM3HECY, yMEHbLUVB ero
CTOUMOCTb.

Co cTopoHbl kaxetcs, 4to "N Kanutanb" aenaet akueHT Ha paboTe ¢ koprnopauusmu, YAenss 3HauuTenbHO MeHbLUe
BHUMaHMS PO3HNYHBIM KneHTaM. [naHupyeT N KOMNaHWs pa3BuBaTh 3TOT CErMEHT?

Mbl A€/ACTBUTENBHO KOHLEHTPUPYEMCSt Ha paboTe C OPUANYECKUMI NULAMK, HO Yepes HUX TaKkke BbIXOAUM U Ha WX
COTPYAHWKOB, Bnaroaaps Yemy B CBOUX (hHUHAHCOBLIX MOKA3aTENsX MMEEM 3HAUUTENbHYI0 00 PaboThl ¢ (U3MYECKIMM
nuuamn. Hal MaccoBblid CErMEHT - BNlaaenblibl 1 paboTHUKM POCCUIACKUX NPeanpusiTUii. OTO NpoayMaHHasi cTpaTerus.
OHa Mo3BONSIET CYLLECTBEHHO CHIKATb M3LEPXKM M, Ha Hall B3rnsa, sensetcs Gonee aheKTUBHOM C TOUKM 3pEHNS
BbIXOZla Ha YaCTHbIX KIMEHTOB.

MHorue OKCNepTbl YBEPEHbI, YTO 3HAYUTENbHYKO OO0NH0 pOCCI/IIZCKOFO d.)I/IHaHCOBOFO PblHKa B CKOPOM BpeEMEHU 6yﬂyT
3aHnMaTb 3apy69>|<Hb|e Y4aCTHUKK. Ypactea nu B yCcnosuax J'||/|6epanv|3auvu4 PbIHKa 68HKOBCKOMy, CTpaxoBomy u
WHBECTULNOHHOMY CEKTOpaM COXpPaHUTb CBOK HE3aBUCUMOCTb OT MHOCTPAHHOIO kanuTana?

C y4eTOM ypOBHS pa3BuTUS (OMHAHCOBOW OTPACHM W ee NepCrnekTUB (@ OHW OrPOMHbI) MOXHO OXMAATb €CTECTBEHHOIO
KOMMEPYECKOTO XenaHus 3apybexHbIX KoMnaHui npuinTi B Poccutio. Mo3ToMy Mbl nonaraeM, YTo KONMMYECTBO TaKOBLIX B
OTEYEeCTBEHHOM (DMHAHCOBOM CEKTOpe 3HauuTerbHO Bo3pacTeT. [lpu 3TOM Mbl He JymaeMm, 4TO nocregyet
CYLLECTBEHHbI nepesen pbiHka B WX nonb3y. Cenyac 4ONS MHOCTPaHLUEB B GAHKOBCKOM CEKTOPE, KOTOPbIA ANst HUX
sBnseTcs Hanbonee npusnekatenbHbIM, npesbiwaeT 10%. MoxeT 6biTb, oHa gocTurHeT 20%. MposSBAT OHU MHTEPEC U K
CTPaxoBOMY CErMEHTY POCCUMCKOrO pbiHka. EAMHCTBEHHLIM CEKTOPOM, FA€ UX MAcCOBOrO MpUXoda He CTOWT XaaTb B
Onvwxanwee Bpems, SIBNSETCA NEHCWOHHAs oTpacnb. pensTcTBMEM Ha MX NyTu OydeT opraHM3aunOHHO-NpaBoBas
(opma pocCUMCKMX (DOHAOB, KOTOPbIE, SBMSSCH HEKOMMEPYECKMMW OpraHu3auusmMu, Aaxe npu NUKBMAALMM He
pacrnpesensioT cBoe MMYLLECTBO 1 Npubbinb cpean yupeputenei. Moka CyliecTByeT Takas CuUCTEMa, HEPEe3NAEHTbI
BPSIA MW 3aXOTAT MHBECTUPOBATL B 3TOT GM3HEC.

Bam noctynaiT npeanoxeHns o napTHEPCTBE WKW O CO34AaHMM Kakoro-nubo anbsiHca CO CTOPOHbI 3apyOexHbIX
KomnaHuin?
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B.BbroHuukuit: 310 Hepeako ObiTylolee MHEHWE Cpeay TeX, KTO Bbiles Ha NEHCU0 B COBETCKME BpeMeHa. [1o cux nop
3TV NIOOM BCTIOMWHAKOT, Kak BCE MPOMCXOAWMNO B COBETCKOA MEHCHUOHHOM cucTeme. OHa Obina, BO3MOXHO, Gonee
coumarnbHO OpMEHTMPOBaHA, HO SKOHOMMYECKM Maro onpaBabiBaeMa. JTO NMpeaMeT LONTUX PacCyXaeHun o Bbinom,
KOTOPOE CErogHs BEPHYTb yxke Henb3s. CkasaTb MOXHO Tonbko ogHo: CoeTckuii Cow3 kak rocyAapCcTBo npekpaTun
CBOE cyliecTBoBaHME B KoHUe 1991 roga, a cerogHsiwHss Poccus kak ero mpaBOMpeeMHMUa BbINOSHSET CBOM
obsi3atensbCcTBa N0 NEHCMOHHOMY OBecneyeHmio B npeaenax Tex BOSMOXHOCTEN W B paMKax TOro 3aKOHOAATENbCTBa,
KoTOpoe Y Hee ecTb. W pedhopmmpyeTcs OHO Anst Toro, YTobbl COOTBETCTBOBATL COLMANbHO-IKOHOMIUYECKON MOAENM
pasBuTUs rocyaapcTaa.

Moaw xe, 0coBEeHHO NPEACTABUTENM CTAPLLErO NOKOMEHMS, NO-MPEXHEMY CPaBHUBAIOT NEHCUW B nepecyeTe Ha GyxaHku
xneba, OyTbinku BOAKM, kunorpammbl konbackl. [pu 3TOM BCe 3TM pacyeTbl HWKAK HE CBSi3aHbl C OCHOBHbIM
rnokasaTenem neHcun - 3apnnatoi. M korga nogn yamBnstoTCs, YTO Y HUX B "MMUCbMax cyacTbs" Mano AeHer, 3To
03HavaeT, YTO 3apnnara WX He CTONb BENMKa, kak MM XoTenoch Obl, 4ToObl 0b6ecneunts cebe CTapoCTb, WK YTO
pabotoaatenb 3a HUX HegonnayneaeT. Mbl 4OMKHLI GpaTh 3a OTNPaBHYH TOUKY OTCYeTa TONbKo 3apnnaty. MoBTopsio,
370 0bLieMnpoBast npakTuka. Ecnm xe mMbl Gepem 3a 0TnpaBHy0 TOUKY N0BON Apyroii nokasaternb, TO 3T0 ByaeT yxe He
MNEeHCMOHHas cucTemMa, a cucTema "coumarnbHOro BCMOMOLLECTBOBAHMS" UMK CUCTEMA COLManbHbIX BbINnaT.

pn 3TOM Mbl C CamMoro Havana NeHCUOHHOW pedopMbl SBMSEMCS MOMYaANMBLIMU COK3HUKAMW HETOCYAapCTBEHHON
CUCTEMbI MEHCMOHHOMO obecneyeHns. Ecnm yenoBek XxoueT cam no3aboTuTbCs O CBOei Byaylien NeHcun U roTos
HanpaBUTb 4YacTb CBOMX AOXOMOB Ha ee (puHaHCUpoBaHmMe, 06LLECTBO, rOCyAapCTBO LOMKHbI CO34aTb eMy BCe YCroBus
ANs 3T0r0.

Mpu 3TOM M rOCYAAPCTBEHHAs W HEroCyAapCTBEHHAs CUCTEMbI MEHCMOHHOMO CTPaXoBaHUS AOMMKHbI PErynmpoBaThbCst
o6LWyMM npuHUMnami npasa. K npumepy, ecnu He Gepetcs MOAOXOAHbIA HAamor C rocyAapCTBEHHOM MeHcuu, To,
HaBEPHOe, OH He JONKEH OpaThCst U C MEHCUM, KOTOpasi BbINNaYMBAETCS HErOCyAPCTBEHHBIM NEHCUMOHHBIM (DOHAOM.
Tem Gonee 4To MO MAEONOTUN NEHCUOHHOM PechopMbl FOCYAAPCTBO AOIKHO CTUMYNMPOBATL CBOWX paxaaH K TOMY,
4TO6bI OHYM B IOMONHEHME K FTOCYAAPCTBEHHO NEHCUN CTPEMUACHL 06ecneumnTb cebe NeHCIto 3a CYeT CPELCTB, KOTopble
OyoyT HanpaBnsiTb B HETOCY[APCTBEHHblE MEHCUOHHble (DOHAbI. YPOBEHb W3HW 3apYBGEXHOTO MEHCUOHEpa
0becneynBaeTCs He TONbKO NEHCHENA, KOTOPYIO OH NONy4aeT B cucTeMe 00513aTemNbHOM0 NEHCUOHHOMO CTPaxoBaHus. Tam
eCTb NEHCUM OT YaCTHbIX MEHCMOHHBIX (POHAOB, AOXOA OT NMPUOBPETEHHBIX aKLMiA, 4OXOL OT CAauM HELBXMMOCTM B
apeHay. M Mbl JOMmKHbI OPUEHTUPOBATB HaLLMX NEHCOHEPOB Ha TaKOe e NnaHMpoBaHue CBOel CTapocTy. MocynapcTBO
HUKOT@ HI B OfIHO CTpaHe M1pa YenoBeky NOMHOCTLIO CYACTNMBYIO CTApPOCTb 0becneumnTb He MoxeT. Hapo cosnaBaTth
MHOrOYPOBHEBY0, MHOTOMPOCUIbHYI0 CUCTEMY [OXOLOB CTApLIEro MOKOMEHUs. M Mbl B pelleHuM 3Toi 3apauu c
HErocyJapCTBEHHbIMMU NEHCUOHHBIMM (POHAAMM MOSTHBIE COIO3HUKM.

"T'ygok": Torga B YeM NPUYMHBI BANOTEKYLLETO COCTOSHUS M Jaxe 3aMef1eHNs NEHCUOHHOM pedhopMbl?

E. nyopyKOBa: [NeHcnoHHas ped)opMa, HECOMHEHHO, pa3BMBaAETCA HE CTONb BbICOKMMU TEMMNAMMU, KaK XOTENOCb Obl. U
NPUYUHBI 3TOrO, KaK rOBOPUTCA, BUAHbI HEBOOPYXEHHbIM B3rnA40M.

Bo-nepBbIX, 3T0 NaCCMBHOCTL rocydapcTea B MHOPMALMOHHOM COMPOBOXAEHWUW NEHCUMOHHOM pedpopMbl 1 OTCYTCTBUE
BHSATHbIX rapaHTM HeobpaTUMOCTK HauvaTbiX NpPOLEeccoB. MaeT nsaThin rog pedopMMpOBaHWS rOCYOAPCTBEHHOM
MEHCMOHHOM CUCTEMBI, @ MO-NpexHeMy Gorbluas YacTb HaceneHus Nnoxo NpeacTaBnseT, YTo ke Takoe NEHCMOHHas
pedopma, AN Yero oHa NPOBOAMTCS, HA KOr0 OHa paccuMTaHa u B YeM Xe ee OCHOBHbIE MIHCHI.

BTopas npuunHa - 3TO OTKPOBEHHAs HEe3aWHTEPECOBAHHOCTb rOCYLAPCTBEHHBIX YMHOBHMKOB, JKMBYLMX MO CBOWM
CYNepnbroTHLIM MEHCUOHHBIM 3aKOHaM, B M3MEHEHUW OBLLEerocyfapCTBEHHOW MEHCMOHHOM CUCTEMbI M CTOMKOE, Ha
YPOBHE MOACO3HAHWS, HEAOBEPHE TpaxaaH K [JONrOCPOYHbIM (DMHAHCOBBIM BIOXEHMSM Kak B rOCYAApPCTBEHHbIE, Tak U B
YacTHble PMHAHCOBLIE CTPYKTYPI.

HecmoTps Ha TO YTO C kaxabiM roaom Bce 6onblue 1 Bonblue 3aCTpaxoBaHHbIX JINL, U3 YMCTa SKOHOMUYECKM aKTUBHOMO
HaceneHvs BbIOMPAKOT 41 CBOMX NEHCUMOHHBIX HakonneHuin HIN® unm YK, BCe ke 3TOT NPOLEHT No-NpexHeMy ocTaeTes
He3HauuTeNbHbIM. VIHbIMK CIOBaMK: AMHaMKMKa nepexofda poccusH B HIM® pagyert, a BOT YUCIEHHOCTb OTOPYaET.

MpucHonamsTHbIe YekoBas npusatusaums, AO "MMM" u ero mHorouncneHHble aHanoru, aedont 1998 roda, a cerogHs
W CTpouTEnbHble Nupamuabl BblpabaTbiBalOT y 04N CTOMKMA WMMYHUTET HEXEenaHWs puckoBaTb CBOMMM
MEHCMOHHBIMW HAKONNEHUIMK, OTAABAas MX "4acTHUKaM",

[ns npeogoneHns 3ToM TEHAEHLMM HYXHbl BECOMbIE FOCYAAPCTBEHHbIE rapaHTUK, KOHKPETHbIE 3aKOHbI M abCoMoTHas
NPO3payHOCTb  (PUHAHCOBLIX BROXEHUA MEHCUMOHHBIX HAKOMMEeHW rpaxaaH. Bedb TOMbKO BBefeHWE CUCTEMbI
CTpaxoBaHusi BKMNafoB HaceneHns B OaHkax Jano 3HAYMTENbHbIA MONOXUTENbHbIA 3heKT. AHanorm STOMy AOMKHbI
ObITb B NEHCHOHHOM BU3Hece.
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BHELUSKOHOMBAHK (B3B), BbINOMHANOLWMIA PYHKLUMW FOCYLAPCTBEHHON YNPaBMstoLLEen KOMMaHUM, BCKOpPE MOXET
nomnyyYnTb MpaBO MHBECTUPOBATb MEHCMOHHbIE HAKOMMEHWS B  UNOTEYHble obnuraumn, He obecneyeHHble
roCyAapCTBEHHbIMW rapaHTUsIMu

Kak coobwmn 3amgupektopa genaptameHTa MHaHCOBOW MOMMTUKM MUH(MHA Bnagumup JlykoB, 3aKOHOMPOEKT yxe
Haxo4MUTCS Ha PaCCMOTPEHUN B NPaBUTENLCTBE

Camoe MHTepecHoe, YTO 3TO 3asBneHe NPO3ByYano NoYTK Cpady nocre Toro, Kak Ha 3aceaaHni komuceuu no BaHkam u
OaHKoOBCKOM OesATeNbHOCT POCCUIACKOTO COH3a MPOMBILWIEHHUKOB W NpeanpuHumatenen BOE B ouvepenHoi pas
nonpocun "paclumpuTh” ero MonmHOMOYMs. 3akOHOMPOEKT, paspewwatlwmin BOBy "nourpath" Ha MnoTeuHbIX Gymarax
MEHCUOHHBLIMKU  JeHbramu, NOATOTOBMEHHbIA MWHCGWUHOM, YXE COrnacoBaH C MpOMUAbHBIMWA BeLOMCTBaMM, 3asBun
Bnagumup flykos. Mo ero MHeHuto, Bonpoc ByaeT pelueH B camoe brvxaiiee Bpems

Peyb MaeT H1 MHOro HM Maso 0 95 NpoLEHTaX BCEX MEHCUOHHBIX AEHET POCCUSH HA Cymmy 267 Mnpa. pyonei, koTopble
"MONYyHbI" He Nepefanu B ynpaBnstoLWMe KOMMNaHWW, a ocTaBunW "Ha gosepuu” rocypapctsy. [pasaa, 3TW OeHbru
NPaKTUYECKU He MPUHOCAT HUKaKoro Aoxoda Hu BOBy, Hu rpaxaaHam. W paxe xyxe. Hanpumep, 3a 2006 rog BOb
3apaboTan neHcuoHepam 5,67 npoueHTa "moxoga”, a odmunanbHas MHNAUMS "cbena" 9 NPOLEHTOB MEHCUMOHHbIX
JeHer. Tak 4To B "CyxoM ocTtaTke" - MUHyC 4,43 npoLeHTa.

Ceityac 3akoH paspelaeT BOBy MHBECTUpOBATb AEHbMM TOMbKO B Te LieHHble Gymaru, KOTopble 3MUTMPOBaHbI
rocyaapcTBoM NinGo 0becrneyeHbl €ro rapaHTUen, a OHI XOTS U BbICOKOHAAEXHbI, HO MaNoAOX0AHbI

Hy)XHO MOSICHUTL, YTO BKNaAblBaTb MEHCMOHHbIE CPeAcTBa B UNOTEYHble Bymar 6aHKy paspellanocb W paHblue, HO
TONbKO B T€, KOTOPbIE 3aCTpaxoBaHbl rocrapaHTei. B MuHpUHe koppecnoHaeHTy "PI™ NOSACHUIM, YTO CYLIECTBYHT
nnoTeyHble Bymarn ¢ pasHbiM obecneyeHnem. A roTOBSLLMECS U3MEHEHNS B 3aKOHO4ATENLCTBO OyayT kacaTbCs TOMBbKO
TEX MNOTEYHbIX Bymar, KoTopble obecneyeHbl Xunbem "B COOTBETCTBUN C 3aKOHOM 06 MNOTEYHbIX LieHHbIX Bymarax”. To
eCTb, MO 3aMbICIly YMHOBHWKOB, NOLOBHbIE Bymary yxe rapaHTMpOBaHbl UMYLLECTBOM, Ha KOTOpoe Bnaaenel Oymar
MOXET B Cnyyae HeobxoauMOoCTh 0bpaTuTb B3biCkaHKe. A CreaoBaTENbHO, FOCrapaHTN 30ECh HE HYXKHBI.

OpHako ecTb 0auH HtoaHe: KoHeTuTyums PO rapaHTMpyeT rpaxpaHuHy npaBo Ha xunbe. M "obpatntb B3bickaHue" Ha
WNOTEYHbIN JOM WMWK KBapTUPY, ECAM OHW ABASKOTCA €OMHCTBEHHBIM MECTOM MPOXMBAHUS 3aeMLUMKA, (DAKTUHECKH,
KOHEYHO, MOXHO, HO NpaKT14Yeckn 6ecrnonesHo. Hu oguH cyp ero 13 aToro Joma He BbicenuT. JIubo Hazfo npeaocTaBnsaTh
4enoBeky ApYroe Xurbe

Tem BpemeHeM 3KCMepTbl CYMTAIOT, YTO Takoe "pacluMpeHune MHCTPYMEHTOB" efBa N NOMOXET “rocynpasnsiowemy”
MOBbICUTb AOXOAHOCTb MHBECTULMIA - MNOTEYHbIE OBNMraLmn U cermyac He CIULWKOM JOXOAHbI, @ CO BPEMEHEM CUTyaLus
ewe yxyawwutcs. CTaBku no unoteke ByayT MOHWKATLCS, N 9TO HEM3DEXHO CKaXETCs Ha [OXOAHOCTM obnuraumii. K Tomy
€ LieHbI Ha HEABWKUMOCTb HAYMHAS C OCEHM YCTOMYMBO CHXKAKOTCA Ha 1-2 NpoLieHTa B MecsiL

Mexgy Tem B LMBMIM30BAHHOM MUPE CYLIECTBYIOT KaK MWHWMYM [BE CUCTEMbl YMPaBREHUS NEHCMOHHLIMM
cbepexennamn rpaxaaH. epsas - amepukaHckasl, Korga NEHCUOHHble AeHbrn ‘npupalluBaioT’ Ha Oupke. Ecnu
nocmotpetb uctopuio CLUA, oHa He pa3 aaBana cOou, ¥ MEHCMOHepbl Tepsnu BCe CBOM COepexeHus BO Bpems
OMPXeBOro Kpuanca: OauH TOMbKO 3aTOHYBLUMIA "OHPOH" YHEC HA AHO MUNMAPAbI NEHCUOHHBIX AeHer. Ho ecTb u apyron
cnocob MCnomnb30BaHMS "ANMHHBIX" NEHCMOHHBIX AeHer. Hanpumep, B AHIUM Ha 3TW AEHbMN OCYLLECTBNSETCS NbBUHAS
JONS1 WHBECTULMI B JOMTOCPOYHbIE MHHOBALMOHHLIE MPOEKThI B 3KOHOMUKe. O TOM Xe CaMoM, Cyas No ChnoBam
Hay4HOro pykoBoauTens [ocyLapCcTBEHHOrO YHMBEPCUTETA - Bhicluas LWKona SKOHOMUKY EBreHus FcuHa, meytanu u Te,
KTO B CBOE BpeEMs 3aTeBai NEHCWUOHHYI0 pedopMy O “ANMHHLIX" [eHbrax [Ans WHBECTUUMA B pasBuTHe
BbICOKOTEXHONOMYHbIX OTpacnen akoHoMukM Poceun.

C npyron ctopoHbl, Ha 6a3e BOB ceityac obpasyetcs BaHk pa3BuTWS, KOTOpbIA Kak pas 4 OydeT 3aHMMaThCs
[OMrOCPOYHBIMA  MHBECTULMAMU B POCCUICKYID 3KOHOMUKY. OH yxe nonyuun HavanbHoe (PuHaHCUpOBaHWE W3
rocoromkeTa. Kazanock 6bl, nouemMy He UCNONb30BaTb HA 3TV Bnarue Lenu u "onuHHble" NEHCMOHHBIE AeHbrm? MosTomy
YOVMBUTENbBHO, YTO YWMHOBHMKM M BaHKMpbl WLWYT ceivac, kyaa Obl "BNOXWTL" AEHbMM NEHCMOHEPOB Ans "GbicTporo”
poxopa. [a elle 6e3 BCAKMUX rocrapaHTui.

MocKoBCKMiA BbINyck
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C 2000 roga poxpaemocTb Hayana pacTtW, BbINpaBuncs U KO3PdUUMeHT, cocTaBnsowmin HelHe 1,35. OpHako
MPOM3OLLNO 3TO He 3a cyeT pocTa 6narocoCTosHNA NMOAEN, Kak Ham BPYT MO TeNeBU3opy, a Mo NPUYKUHE YBENUYEHUS
yKcna XeHLMH PenpoayKTUBHOIO BO3pacTa - axa BCnnecka poxgaemoctn cepeantbl 1980-x.

Y Hac, kak OTMETWUN OOMH U3 JKCMEePTOB, eBPONenckas poXaaemMocTb U adhpukaHckas CMepPTHOCTb. U cyluecTaytoLlee
nornoxeHue npueeget k Tomy, 4to k 2025 roay HaceneHue Poccun ymeHbwintes o 115 - 120 mnH. yenosek. Mpuyem
nocrne 2015 roga OHO HAaYHET YMeHbLIATLCA KaTacTpodnyeckummn Temnamm - 6onee Yem Ha 1 MIH YenoBeK eXerogHo.
Ho v aTo ewe He Bce. HaceneHue CTpaHbl He TOMbKO YMEHbLUAETCS, OHO cTapeeT. COOTBETCTBEHHO, YMEHbLLAETCS
uncno rpaxgaH TpygocnocobHoro Bo3pacta W pacTeT KonuyecTBO neHcnoHepoB. K 2010 rogy 4ncneHHOCTb
9KOHOMWYECKW aKTUBHOTO HACEMNEeHNs COKPATUTCA Ha 3 MITH. YeroBeK, B nocrneayioLlme NaTb NeT - ewe Ha 6 mrH. K 2025
rogy YMCNEHHOCTb TEX, KTO MOXET TPYAUTLCS, COKPATUTCA Ha 16 MNH. YenoBeK. TO eCTb N0 CPABHEHWUIO C CETOAHALLHIM
pHem Poccus notepsieT He MeHblue 15% TpyaoBbIx pecypcoB. Kakoe TyT yasoeHue BBIM? 3abyabTe.

KpaiHue npocTopel

Ecrnn Bce neccummctuyeckue nporHossl coyaytes, yxe vepes 20 - 30 net Poccun B HbIHELUHWX rpaHWLaXx MOXeT He
ctatb. OTgenbHoOro pasroBopa 3acnyxusaet JanbHui Boctok. Mocne BTopoi MupoBoit BOWHbI Tyaa nepeexaro Gonee
1,2 MITH. yenoek. CTonbko xe pernoH notepsn ¢ 1990 no 2002 roa. MonosrHa "NOTEPSHHBLIX" BEPHYNACh HA MATEPHK,
BTOPY0 4aCTb COCTaBMra ecTecTBeHHas yObinb Hacenewus. CerogHs B AMypckoit, YuTuHCkoM obnacTsx, B
Mpumopckom, XabapoBckom kpasix, B EBpeickoil aBTOHOMHON 0bacTi u Ha CaxanuHe NpoxusaeT HeMHorum Gonee 6
MIH. yernosek. CTOMbKO e, CKOMbkO B Havane XX Beka. B TO e Bpems HaceneHue ConpefenbHbIX C HallMMu
TeppuTopusiMu paiioHoB Kutas npesbiwaet 110 munnmoHoB. B Kutae [0 cux nop He 3abbIT "nctopuueckuii peectp”
TEpPPUTOPUAnbHBIX NPETEH3MI, MO KOTOPOMY 1 MITH KB. KM POCCMMCKMX 3eMerb "Ha camoM ferne" SBnsaeTcs KuTanckon
TeppuTOpUen.

HeT, BOWHOW KuUTailLbl HA HAC He noMayT. HO OCYLLECTBAT TUXYIO SKCMAHCUIO, YBENWYMBAS YMUCMO CBOMX rpaxadaH,
MOCTOSIHHO MpoxwBatowux B Poccun. CerogHs Mbl yBepeHHO uaem no nyth Mekcuku cepeamHbl XIX Beka. CHavana
ObIBLMA TOTAA MEKCUKAHCKUM Texac Hayanu 3acensTb amMepuKaHCKWe KOMOHUCTbI, 3aTeM OrpOMHast MeKCUKaHcKas
TeppuTopns fobpoBonbHO Bowrna B coctas CLUA Ha npaBax LuTaTa, a noTOM MO TOMY Xe CLEeHapuio amepykaHCKAMM
cranu KarmdopHus, ApusoHa, Jlyusuara u dnopuza.

lMoceTuTe pycckue OKpanHbl, MOKa OHW HaLLM...
Pycckue He nayt

3HauNTenbHO YNyyLIMTL CUTYaLMIO C HapO4oHaCeeHNEM B NPOBIEMHbIX perMoHax Morna 6bl pycckosisbluHas Murpaums
- nepeesy Ha POCCUMCKYI0 3EMITI0 HALLMX COOTEYECTBEHHWKOB W3 GnKHEro W AanbHero 3apybexbs. Ho 1 3aeck Bpems
ynyLieHo: Hanbornbluee Yncrno nepecenexues Habmoganock B 1994 rogy, koraa MUrpaLMoHHBIA NpUpocT coctaemn 845
TbiC. Yenosek. Mx BcTpevanu npobriemMbl C MONYYEHWEM TrPaxgaHCTBa, NMPEANOXKEHUS MOXUTb B pa3BanmBLLMXCS
KOPOBHMKaX, OTKa3 B npueme Ha paboTy, HEBO3MOXHOCTb MOMYYEHUS MEOULMHCKOM MOMOLYM W MEHCUOHHOTO
obecneyeHus. [oaToMy cpeHee YMCNO BO3BPALLAOLWMXCS Ha poauHy cokpatunock B 20 pa3, oo 30 - 40 Thicay YenoBek
B rog.

Tem BpemeHeM, no gaHHbIM Muntocta CLUA, 3a nocnegHue 10 neT no Bu3am HEBeCT B cTpaHy Bbexano 80 Thbic.
POCCUSIHOK, 3HAUMTENbHAs YacTb KOTOPbIX BbilLfa 3aMyX, NOMyyuna rpaxhaHcTBO W POXKAET HOBbIX amepukaHues. B
Hawwn gHn B Amepuke 1 3anagHoil EBpone B cthepe pasBneyeHnin U cexkc-uHayctTpum Tpyautcs He meHee 400 ThiC.
POCCUIACKMX XeHLLMH OT 18 0o 24 net. BosspallaTbCs OHW HE XOTAT, BCE MbICAIN - O fleran13auum Tam.

B nocneaHue rogpl MHOCTpaHLaMM TOMbKO OuLManbHO YCbIHOBIEHO W BbiBE3eHO okoro 50 Thic. pycckux aeten, 40%
W3 HUX - TEMU Xe amepukaHuammn. 3aobnayHas HeTsHAA KOHBIOHKTYPA [0 HULLMX POCCUMCKUX OETCKUX JOMOB Tak U He
powrna. [la, 4eCTHO roBopsi, 3a4eM PYCCKOS3bIYHOMY HaCeneHno BO3BPaLLaTbCs Ha CBOK UCTOPUYECKYIO POAMHY, eCcrin
3a4aCTyto TaM, rae OHU cenyac HaxoAATCS, OHU CMOTYT NPOXMTb AOTbLLE.

*kk

Cnpaska "MK"

Mpumep M3 ceropHsiuHero AHst - ®paHuus. BoT nepeveHb TOMbKO MOCOOMIA, HanpaBNEHHbIX Ha MOAAepXaHue
POXOAEMOCTH: CEMeHoe nocobue, Nnocobue Ha HOBOPOXXAEHHOTO, NOCOBME POAMTENSM Ha BOCNUTaHWe AeTen, nocobue
KOPMMIbLY CEMbM, NOCOOME HEMOMHbIM CEMbAM, HagbaBka OAWHOKOMY poauTento, mocobue Ans HamMa NoMOLLHMKa
MaTepu HOBOPOXAEHHOro, nocobue Ha LKOMbHY0 dopmy, nocobue no onnate Xunbs. ITO MpsMble nocobus,
afpecaTtami KOTOpbIX eXerogHo craHoBsTcst 6onee 10 MrH. cemeit npu obLIE YMCNEHHOCTM HaceneHus B 60,8 MrH.
yenoeek. A elle eCTb KOCBEHHble TNbrOTbl: CHWXKEHWE HAMOroB, CKUOKM C TapuhoB, YMEHbLUEHHbIA MPOLEHT Mo
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HaceneHus, pocTa CoLManbHOM Harpyskiu Ha ogHoro pabotatowlero. Ecnn Huyero He meHsiTb, GygeT napgatb Hopma
3aMeLLeHns — OTHOLLEHME CpeaHen MmeHcun K cpegHen 3apabotHoi nnate. OHa ceivac yxe paBHa 32%, a MOXeT
cHuanTbes Ao 20%.

[MpaKTU4eckn 3TO YHUUTOXAET OOLLECTBEHHYHO MEHCUOHHYKD CUCTEMY, BbIHYXOAET NpecTapenbix rpaxaaH paboTtats 4o
nocnegHen BO3MOXHOCTW. [1o3TOMy HaZo NPoZoMmKaTh MEHCUMOHHYID pedopMy, Pa3BuMBaTb HAKOMUTENBHYK CUCTEMY,
HerocyaapCTBeHHble hOHabI, CPOPMMPOBATL UHCTUTYThI, rapaHTUpYloLMe AOCTaTOMHbIE CPEACTBa CyLLECTBOBaHWS B
nepuog KU3HK, KOrAa NIoAN camu yxe He MoryT 3apabaTbiBaTb. CrioBom, obecneunTb OCTOMHYI0 CTapOCTb rpaxaaHam
Poccum.

MosiBneHune cpeau BnapennbueB "CyprytHedTerasa” neHCMOHHOro choHAa Hanyrano
MHBECTOPOB

HakanyHe.py, 22 sHeaps 2007 2.

Axumm “CypryTHechTerasa” notepsanu 3a gga gHs Gonblue 8% CTouMocTu, Tpu MHBECTOAHKa NOHU3NAK pekoMeHaaLMn no
aTomn bymare. VIHBECTOPOB Hanyrano NosBneHne cpean BnaaenbLeB KOMNaHUM NEHCUOHHOTO POHAa.

“CypryTHedhTeras” — yetepTasi o 06bemy 000ObIMM HedhTsHAsA komnaHus Poccun, B 2006 . gobbina 65,5 MnH T HedhTw.
Bbipyuka 3a gesatb mecsaues 2006 r. — 389,8 mnpa pyb., umctas npubbine — 74,2 mnpg pyod., kanutanusaums —
$55,04 mnpa. WHeecTopam “CypryTHedTerasa” Ha NPOLLNON Hefene NpULLOCh NMOHEPBHUYATL. 3a YETBEpr — MATHULLY
akuum “CypryTHechterasa” nogewesenm Ha 9% po $1,23 B8 PTC, a pacnucku Ha aTv Gymarn — Ha 8% po $61,8 Ha
NoHpoHckoit dongoson Gupxe (LSE). W cpasy Tpu nHeectbaHka — Credit Swiss, UBS u Anbtha-6aHK — noHWU3umm
pekomeHgauuu no bymare.

MpuunHOM nafeHns CTana nosiBUBLLASCA B 4eTBepr HOBOCTb, yTo Bragensuem OOO “fuanHr npopakwH” (emy
npuHagnexut 36,77% akumin OAO “CypryTHedpTeras”) cTan HerocyfapCTBEHHbIN NEHCUOHHBIR oH “CypryTHedTeras”,
nawyt "BemomocTu". M3-3a 3TOM HOBOCTM WHBECTOPbI NPeObIBAOT B HEOMPEedEeNeHHOCTH, a WHBECTOAHKM
nepecMatpumBatoT oleHkn “CypryTHedbterasa’, rosoput Tpeigep “PeHeccaHc Kanutana” Amutpuin Kynsawenew,

CypoBee Bcex B HOBOW OLIEHKE CMpaBeAnnBOi CTOMMOCTH 0BbIKHOBEHHbIX akuuit “CypryTHedhTerasa” okasancs Anbda-
BaHk — $1,13 (go aToro nporHo3 6bin $1,4) n pekomeHgauus “npopasats’. UBS cuutaeT, uTto Yepes rof 06bIkHOBEHHbIE
akuum 6yayT ctoutb $1,4 (¢ $1,6), n cHM3KUN pekomeHaaUuto ¢ “nokynate” Ao “mepxath’. Credit Swiss CHU3MUN OLEHKY C
$2,3 no $1,55, a peilTHr — 0o “HerTpanbHo”.

“‘VImetowjasics WHGoOpMaLMa 0 COenke OYeHb OrpaHWyeHHa, TEM HE MeHee Mbl yBenuumMBaem obLlee 4YMCno akuui
"CypryTHepTerasa" B Hawwel Mogenu ¢ 25,8 mnpa 4o 32,5 mapg wr. [o cux nop Mbl CHMTaNM 3TW akUMW KasHaYenCKumm
1 He yuuTbiBanm ux npu pacyete DCF-oueHkn (discounted cash flow, OMCKOHTMPOBAHME AEHEXHbBIX NOTOKOB), KOTOpas
Tenepb cHkaetcs Ha 20% o $0,29. WHdopmaums, AocTynHas Ha OaHHbIA MOMEHT, BbIHY)XOAeT HaC OLEHMBATb
WHBECTULMOHHbBIE NEPCNEKTUBLI aKLMIA 3HAYUTENBHO HUKE, YEM paHbLLe’, — NULLYT aHanuTukn Anbcha-baHka.

“Mbl NPUHANK peLLeHre 0 TOM, 4ToObI yuMTbIBaTL Npu oueHke 17,58 Mnpg akumiA, paHee CUUTABLUMXCS Ka3HAYENCKUMM,
BMECTe C OCTallbHbIMW akuusamu. [lpn 3TOM Mbl pacCMaTpUBAEM WX KaK aKTUB, Y4YUTbIBAEMbIA B OyXrantepckom
GanaHce, ¢ 25%-HbIM OUCKOHTOM K MX CTOMMOCTH, AOMYCKas, YTO MUHOPUTAPHBIE aKLMOHEPbI MOTYT HE UMETb MOMHbIX
npaB Ha 3TW akuuu. B pe3ynbTaTte HOBOMO NOAX04a 3HAYMTENBHO yBenuuuBaeTcs koadhduumeHT P/E (kanuTanusaums K
yncTon npubebinu) — ¢ 9,7 fo uenbix 16,9”, — nuwyt aHanuTukn UBS.

PbIHOK €LLie He BMOMHe YCBOMM 3Ty MH(OPMaLMIO, NO3TOMY BO3MOXHO [JaNbHEMLIEE CHIKEHNE KOTUPOBOK B Brivxaniuem
Byaywem, nporHoupytoT aHanuTukm Anbha-6aHka. KynsieHel, pacckasblBaeT, YTO B YETBEPr W NATHWLY OT aKuui
“CypryTa” n3baensnucb Bce — pOCCUIACKIE W 3anafHble Urpokn, hoHab! U XemK-PoHAbI. B YeTBepr NageHne KOTMPOBOK
Obino Hambonblumm — Ha MMBB akumm nopewesenu Ha 4,6% 3a aeHb, a Ha LSE — Ha 4,2%. CtpaHHo, uTO
MeHemxMmeHT “CypryTHedhTerasa’ [0 Cix nop He onybnukoBan 3asiBneHue, ycrokauBatoLlee VHBECTOPOB, YANBASETCS
OH, Befb KanuTanuaauus KoMnaHu1 nagaer.

Ecrnu BbISICHUTCA, YTO NEHCUOHHBIA (HOHA ONNaTWUN CTOMb CYLLECTBEHHLIN 06BEM aKLMIA, TO HEraTUBHbIA ekt MoXeT
COMTW Ha HET, CuuTalT aHanuTukm Anbca-OaHka. HO y MHOrMX MHBECTOPOB CROXWUTCS NIOXOE€ BrevatfieHue o
“CypryTHedbTerase” u B creaylowuii pa3 KpynHbii ¢oHa, Bhibupas mexay Brnoxenusmu B “CypryT” u “PocHedpts’,
BbIOepeT nocneaHto, 3aknovaeT KynsiueHew.
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MeHCHOHHbIE OCHOBaHWS ANs MOMyYeHWs KOPMOpaTUBHOM MEHCUM BO MHOTOM CXOXM C OBLUMMW OCHOBaHWUSMM Ans
MONyYeHUs TPYAOBOA MEHCUM: 3TO W BO3MOXHOCTb [OCPOYHOrO Ha3HaYeHWst MEHCUW, Ha3HaYeHWe KoprnopaTUBHOM
MEHCUM 3a BbICTYry NeT MeauUMHCKUM U nejarornyeckum paboTHUkam. OTO Takke NpefocTaBreHue npasBa Ha
KOPNOPaTUBHYH MEHCUI0 PabOTHMKaM Npy HasHAYeHUM TPYLOBOM NEHCUN MO CTAPOCTH C Y4ETOM CyMMMUPOBAHWS NbroT
MO YMEHbLIEHMIO NEHCMOHHOrO BO3pacTa MO aHamnorMM C MEHCUOHHBIM 3aKOHOAATENbCTBOM (ABOHOE CHIKEHME
BO3pacTa Ans HasHauyeHUs NEHCUM NLaM, OTHOCSILUMMCS! K [JBYM KaTeropusim).

- Kak HoBoe MonoxeHne onpeaensieT NeHCMoHHble NpaBa CoKpaLLeHHbIX L?

- Tenepb 3a COKpALLEHHbIMM NULAMI COXPAHSIETCS MPaBO Ha MEHCUI0, €CIM COKPALLEHWE YMCIIEHHOCTM UMK WTaTa
MPOM3OLLINIO HE paHee ABYX NeT [0 HACTYNNeHUs! MEHCMOHHOTO BO3pacTa M MEHCUs HasHayeHa He TOMbKO Mo
MPEAnOXEHNIO OPraHOB 3aHATOCTH, @ U Ha OBLLNX OCHOBAHMSIX.

- EcTb elue kakne-To BaxHbIe MOMEHTbI, O KOTOPbIX HaM CTOMT pacckasaTb paboTHUKaM 4oporu?

- Ectb Heckonbko ocobbix TpeboBaHuii K yvacTHWKaM-BKNaguMkaM KOPMOPATMBHOW MEHCMOHHOM CUCTEMbl. Tak,
pabOTHWK, BCTYNas B KOPNOPATMBHYO MEHCUOHHYIO CUCTeMY, 06513aH OAHOBPEMEHHO C OPOPMIIEHNEM NPUCOEANHEHUS K
NEHCMOHHOMY [0roBopy nogatb B Oyxrantepuio Ha paboTe 3asBneHue 00 yaepKaHWM NEHCUOHHbIX B3HOCOB M3 €ro
3apaboTHoi nnatbl. Kpome TOro, y4acTHUK-BKNaaumk 06s3aH cooblyaTtb B kKaapoBoe CTPYKTYpHoe nogpasaenenne OAO
"PXXO" (8 nepsyto ouepeab) win B doHa "BITATOCOCTOAHME" 06 nsmeHeHnsIX, BIUSIOLMX Ha UCTIOSTHEHWE UM CBOMX
obs3atenscTB nepeq OHAOM. YYaCTHWK-BKMAZUMK, Y)Xe Monyyarowmin neHcuo, exerogHo B |V kBapTane AomkeH
NOATBEPAUTL AaHHbIE O PETUCTPALMN N0 MECTY XMTENbCTBA (NpebbiBaHms).

KoHeuHo, Mbl 6yaem BeCTH akTVBHyHO paboTy Mo pasbsCHEHMIO HOBbIX MEHCMOHHBIX MPaBMA - Ha BCTPeYax ¢ TPYAOBbIMM
konnektusamu, yepe3 CMU. Ho ecnu y Bac, yBaxaemble Xene3HOZOPOXHMKM, €CTb BOMPOCHI MO KOpMopaTMBHOM
MEHCUOHHOM cucTeme, obpallantech K Ham no TenedoHam 586-429, 587-289 unu no agpecy KanuHuHrpagckoro
tunuana HM® "BNATOCOCTOAHUE" - yn. XenesHogopoxHas, 15/23 (3paHue KOxHoro Bok3ana).

becepnosan Buktop XnsanuH

YTt0o0ObI 3aBUAOBANM NEHCMOHepaM

Tpyd-7 (Mockea), 18 ssHeaps 2007 e., Ne7-m, C.31

Bumanuii F'onosayes, 0603pesamens "Tpyda
FocynapCTBO AOMKHO KapAMHANBHO YITyYLLIMTb KU3Hb NOXWIbIX rpaxaaH

3970 neHcUOHHBIX pybnen nonyyaeT co Bcemn HagbaBkamm MHTa CepreeBHa KoueToBa, xupyprudeckas Meacectpa ¢
44-neTHUM TpyaoBbIM CTaxeM. [0f Ha3aZ OHa NMOXOPOHUNA Myxa W Tenepb XWBET OAHA B KBApTUPKE Ha BOCTOKe
Mocksbl. B siHBape 3a xunbe, KOMMyHanbHbIe YCyrt U Npoyee el NpuaeTcs 0TaaTh OKOMo 2 Thicay. YTo ocTaHeTcs Ha
npoXuTLE?

- [lo nocnegHero BpemMeHn s oTAaBana 3HauMTeNnbHO MeHbLLUe, - roBopuT WHTa CepreesHa, - NOTOMY YTO KBAapTUPHbIe
NnaTexu aBTOMATUYECKM YMEHbLUANNCL HA cymmy cybeuamin. Bee Gbino NpocTo u SicHOo. A ceivac CTapuKOB PeLLmMim
nomoTatb. HoBawuv npuaymaHsl MECTHBIMU BIACTSMM.

- CHavana, kak MHe 06bACHUNM, 9 JOMKHA YNnaTUTb BCE AEHbM 3a KBapTUPY CriorHa, a NoTOM Ha MOM cYeT B GaHke
nepeBedyT CKOMNbKO-TO pybrei matepuarnbHOW Mogdepxku. BbixoguT, HyXHO uMeTb cOepkHukky. [Mowna B GaHk,
oTCTOSINA 0Yepesb, OTKpbIna Bknag, nonoxus 10 pybrei, 0THeCna HOMep cyeTa YMHOBHUKAM. ..

- Tenepb kaxabli Mecsl MHe Hago Gyget TawuTbes B COepbaHk, BbICTaMBaTb Tam B CTPALLHON AyXOTe ouyepedb K
OKOLLIEYKY, YTOObI NONYYMTb NOMOXKEHHBIE MHE [AEHBIU.

- Moyemy Xe, Xxo4y CMPOCUTb MpaBUTENEN, Halle rocydapcTBO TaK HEHaBWUAWUT MOXMIbIX, KOTOpble AECATUNETUSIMA
paboTanu Ha CTpaHy, 0TAaB el 300POBbE, MONOLOCTL?

MopoGHble BOMPOCH! 3a4aloT B NMCbMax, npuxogawmx B "Tpya", MHorue BeTepaHbl. KTo-TO BCMOMMHAET, yTo fBa
pecatuneTvs Hasag, B 1985-m, cpeaHsis neHcus B8 PCOCP 6bina 76 pybneir. 310 coctansno 38 npoueHToB oOT
cpenHei sapnnatel (199 pybnen).

Cambimu BefcTBEHHbIMM NS BeTepaHoB okasanuch 1999, 2000 u 2001 rogbl. Torga cpeaHss neHeums Gbina Ha 10 - 30
MPOLIEHTOB HWXE nopora BbhkmBaHWA.CerogHs cutyauns uHas. CpeaHss NeHCUs BbiLe NPOXUTOYHOrO MuHuMyMma (MM).
Ho Bcero nuib Ha 12 npoLeHToB.
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- fOX0Abl, NONYYEHHbIE YNPaBNSAOLWMMA KOMMAHUAMU B pe3ynbTaTe MHBECTUPOBaHUS CPEACTB NEHCUOHHBIX HAKONNEHWH
(HakonUTenbHLIM UTOrOM C Ha4ana roga), (puc. 5) coctasunu: pyb.

Bcero 8 553 683 367, 03 B TOM YMcCne rocydapCTBEHHOM ynpaBnsowen komnaHuein 7924948718, 68 ynpasnstoLmmm
KoMMaHUsIMK, 0TOBPaHHbIMK NO KOHKYpCy 628 734 648, 35

[JuHamuka u3aMeHeHus nokasatenen JOX0L4OB YnpaBnsiowmx komnaHui 3a 1, 2 u 3 keaptanbl 2006 roga npeacrasneHa
Ha puc. 6;

- HeobxoauMble pacxodbl MO WHBECTUPOBAHMIO CPEACTB NEHCWMOHHBLIX HAKOMMEHMIA, MOHECEHHbIE YMPaBMSOLLUMI
KOMMaHUSMK (HAKOMMTENbHBIM UTOTOM C Havana roga) (puc. 7), coctasunu: pyo.

Bcero 177013822, 17 B TOM uyucne rocyfapcTBEHHOM ynpaBnstowein komnannen 161062522, 64 ynpasnstoLMmm
KomnaHmamu, oTobpaHHbIMK Mo KoHKypcy 15 951 299, 53

[InHamuka n3MeHeHus nokasaTenei HeobXo4MMbIX PacxodoB ynpaensowmx koMnanui 3a 1, 2 n 3 keaptansl 2006 roga
npegcTasneHa Ha puc. 8.

Onnata ycnyr cneuuanuanposaHHoro aenosutapus (no coctosHMo Ha 30.09.2006 r.) npoussefeHa ynpasastoLLMMm
KomnaHmamu no nopyyernam MOP B Tekywwem rogy B pasmepe 123 566 709, 15 py6.

[Il. CTaHOapTbl packpbITUS MHGhOPMaLK 00 MHBECTMPOBAHWM CPEACTB NEHCUOHHBLIX HAKOMMEHW

B cootBetctBMM co CTaHgapTamu packpbiTUs WHGOPMaLMK, YTBEpXAEHHbIMKW npukazoMm MuHdwuHa Poccum o
22.08.2005 r. N 107H, ynpaBnstowime KOMNaHUM exekBapTanbHO paccunTbIBaOT U NpeacTaensoT B MNOP nokasatenu
[OXOAHOCTM WHBECTUPOBAHWA CPEACTB NEHCUOHHBIX HAKOMAEHWA NO COCTOSHWIO Ha MocnegHuin paboumin geHb
OTYETHOrO Nnepuoga:

- 33 Nepuog C Havana TekyLLero roga;
- 3a npegLuecTByroLMe 12 MecsLes;

- 3a npepwecTsyolwme 3 rofga. YkasaHHble MokasaTenu [OXOQHOCTM PACCHUTBLIBAIOTCS OTAENbHO MO KaxaoMy
WHBECTMLIMOHHOMY NOPTMENto Kaxaoin ynpaensioLwen KoMnaHuen, ¢ kotopoit NOP 3aknioyeH 4OroBop A0BEPUTENBHOM
ynpaeneHuns cpeacTBaMM NEHCUOHHBIX HAKOMMEHWIA.

Tak, [OXOOHOCTb MHBECTUPOBAHMS CPEACTB MEHCUOHHBbIX HakonneHuid 3a 9 wmecsaues 2006 roga no pacyeTam
ynpaensioLLmx komnanuin coctasuna (% rogosbix):

rocyaapCTBEHHON YNpaBnsioLLen kKomnaHuen 5, 34 ynpaBnstoLMx KOMMaHuin, 0ToBpaHHbIX N0 KOHKYpCY oT 2, 25 no 44,
40

Cnepyet 0TMeTUTb, YTO Ha lNeHcMoHHbIN doHa Poccuitckon deaepalumn He Bo3naraeTcs 06513aHHOCTb MO KOHTPONIO 3a
NPaBWNbHOCTEI  PacYeTOB  MoKasaTenen [OOXOAHOCTU  MHBECTUPOBAHMA  CPEACTB  MEHCMOHHBIX  HaKOMMEHWUH,
NPOomM3BEeAEHHbIX YNPaBASOLLMMN KOMMAHUSMMU.

Mpunoxexune 1 -[laHHble OTYETOB YNPABNSOLLMX KOMNAHWA 00 MHBECTUPOBAHWW CPEACTB MEHCUOHHBIX HakonneHui 3a |l
ksaptan 2006 roga.

MpunoxeHue 2 - [aHHble OTYETOB YNpaBMSKLLMX KOMNAHWA O [0XOAAX OT WHBECTUPOBAHUS CPELCTB MEHCUOHHBIX
Hakonnexwi 3a Ill ksapTan 2006 roaa.

Mpunoxexne 3 - PacyeT QOXOAHOCTW MHBECTUPOBAHMS CPEACTB NeHCMOHHbIX Hakomnewn (Il keaptan 2006 roga),
paccuMTaHHbI YNpaBnsoLMMI KOMNaHWUSIMU B COOTBETCTBUM C Npuka3oM MuHduHa Poccum ot 22.08.2005 N 107H.

MporHo3 Kak cpeAcTBO CHUKEHWUA PUCKOB AeATENbHOCTU HEroCyAapCTBEHHOrO
neHcuoHHoro choHaa

MeHcuoHHbIe hoHObI u uHeecmuyuu (Mockea), 30 dexabps 2006 2., No6, C.45-49
Amumpuii lomaskux
Omutpuin MOMA3KWH HavanbHuk oTaena akTyapHbIX pacyeTos 1 nporHo3os HMN® "PernoHdoHa"

3aueM HyXeH NPOrHo3 hHAHCOBLIX NOKa3aTenen AesaTeNbHOCTM HEroCydapCTBEHHOMO NeHCMoHHOro doxaa (HMP). Ha
MepBbld B3MMSAA KaXeTcs, YTO AaHHble otyeTHocTu HI®, ByxranTepckoro GamaHca W pesynbTaThl eXerogHom
npoLeaypbl NO oLeHKe 0653aTeNbCTB 4OCTATOMHbI 471 KOHTPONS (hMHAHCOBOrO COCTOsHMA HIO.
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1. OKOHOMMYECKOE pa3sBUTME CTPaHbl, KOTOPOE B 3TO BPEMS yXe MO3BOMWMO HasHayaTb NeHcun B Gomnee paHHeM
BO3pacTe M B MOBLIEHHOM pasMmepe Tem pabouuMm W Cryxallum, KOTopble 3aHsTbl Ha paboTax ¢ BpeAHbIMW U
OMacHbIMM YCIOBUSIMU TPyAa B BaXHEMLUMX OTpacsix HApOAHOrO X03sCTBa.

Mocne nobedsl B ANWTENbHONM W onycTowmTenbHol Benukoin OTeyecTBEHHON BOMHE BO3HWKNA OCTpast W HEOTNOXHas
HE0OX0AMMOCTb CKOPELIEro BOCCTAHOBEHWUS! HAPOAHOTO XO35MCTBA W, B MEPBYID OYEpPedb, BAKHEMLMX peLlaoLLmX
otpacnen. [ns obecneyeHnss 3TUX oTpacneidl CTabWUNbHbIMW  Kagpamu  KBAnMULMPOBAHHbIX  pabOTHMKOB
notpeboBanock o3aaTh ANS HUX PasniyHble NbroThl.

OpHoBpeMeHHO Obin YCTAHOBMEH LENblii KOMNNEKC PasHOOBPa3HbIX NbroT: NbroTbl N0 0BECneYeHnto NeHCUsIMN 1
NocobusMM Npy BPEMEHHON HETPYAOCNOCOBHOCTM; €NHOBPEMEHHOE BO3HArpaxaeHe 3a BbICNYry NeT; MPUCBOEHWE
0coOblIX 3BaHWIA; NbroTbl AN paboTHUKOB C GONMbLIMM CTaXeM, OCTaBMBLUMX PaboTy no GONesHW Wim CTapocTu,
Apyrvie. B 3TOM KOMMNeKce NeHCHUOHHbIE MNbroTbl MMENM BecbMa CyLLECTBEHHOE 3HauYeHue, 0COOEHHO Ansi paBoTHNKOB,
BO3pACT KOTOPbIX MPUBNMKAMNCS K NOXUIOMY.

2. OBwme pa3mepbl NEHCUiA SBHO OTCTaBanK OT pocTa 3apaboTHom nnatbl. 3a 15 net, npoweawux nocne 1932 roaa,
3apaboTtHas nnata pesko Bospocna. B 1932 rogy cpenHemecsyHas 3apaboTHas nnata no HapogHomy xossmctsy CCCP
coctaensna HemHorum Gonblue 90 py6.; B 1946 ropy - 481 py6., B 1950 roay - 642 pyb., a B 1955 rogy - 718 py6.

Mexagy Tem 3apaboToK, M3 KOTOPOrO WCYWCISANUCH MEHCMM, MO-MPEexXHeMy orpaHuumsancs makcumym B 300 py6.
OTMEHWTb 3TO OrpaHMYeHne 4ns Beex paboumx u criyxalymx Obino elle HEBO3MOXHO C SKOHOMMYECKOHM TOUKW 3pEHMS.
Torga 1 BO3HUKIA TEHAEHLMS K YCTAHOBIIEHWMIO MEHCUOHHBIX TbrOT ANS HEKOTOPbIX KAaTEropuin TpyasaLmMXcs.

3akoHOOaTeNnbCTBO O MEHCUSIX Ha MNbrOTHbIX YCMOBMSIX Pa3BMBanoOCh TaK, 4YTO BHayane COOTBETCTBYlOLLWE
NOCTaHOBIIEHUS Kacanucb He LienblX OTpacren HapogHOro X03AaicTBa, a MWb OTAENbHbIX MPOECCU U JOMKHOCTEN.
LLnpokoe pa3BWUTWE CUCTEMbI NbIOTHOMO MEHCMOHHOrO obecneveHns ans pabOTHUKOB LienbiX OTpacneid HapoaHOro
xo3aMcTBa Havanock ¢ 1947 roga. lNpexae Bcero ata cucTema OXBaTuna YrofbHY MPOMBILIEHHOCTb, BKIOYas
BOCCTAHOBMEHWE W CTPOWUTENbCTBO LUAXT, [Jarnee reonorni M YepHylw Mmetannyprito. B 1948 rogy neHcuoHHoe
obecrneyeHme Ha IbroTHbIX YyCroBMAX ObINO pacnpocTpaHeHO Ha acOecToBy MPOMBILLNEHHOCTb, LIBETHYIO
METannypruo, XUMUIO, AHTapKTUYECKY KUTOBOWHYIO (PRoTUNMIO U PbIGHYID MPOMBILNIEHHOCTL psga CEeBEpHbIX
paloHOB.

B cnenytowem rogy cuctema NeHCUid Ha NbroTHbIX YCrioBusix Bbina pacnpocTpaHeHa Ha ropHble paboTbl, reogesuio 1
kapTorpadmio, 30N10TONNATUHOBYHK W anMasHyto MPOMbILIEHHOCTL (KOTopasi B TO BPEMS Haxoaunack B coctase MB[
CCCP), Ha ene3HoOopOXHbI TPAHCNOPT, XOTA pabOTHUKM NTOKOMOTUBHBIX Bpurag nonb30Banuch STUM NPaBOM Yxe C
sHBaps 1947 roga; HedTenobbiBaowyo M HedTenepepabaTbiBaloLyo MPOMBILLMEHHOCTW W Ha Psg NPeanpusTU
MaLLMHOCTPOEHUS.

HopmatuBHble akTbl MO 3TOMY BONPOCY M34aBanuch W B NocneayloLime rogsl BnnoTb 40 NepBon nonosuHbl 1956 roga,
korga yxke ObinM  onpedeneHbl NEpcnekTuBbl  NpeacTosiero obwero nepecMotpa BCEro  MEHCUOHHOTO
3aKkoHopaTensCTtBa. B aTOT Xe nepuog cucTEMa MEHCMOHHOTO 06ecneveHus Ha NbroTHbIX yCroBusX Obina
pacrnpocTpaHeHa Ha CBS3b, MOPCKOW U PeyHOM (hnoT, 3HEPreTUKY W aneKTpudmKaLmio, NPOU3BOACTBO UCKYCCTBEHHOMO
BOJIOKHA, 3MEKTPOTEXHWYECKYIO, KWHOMMEHOYHYK, TOP(SHYK, IECHyl W ByMaxHyl MPOMbILUMEHHOCTH, Ha
CTPOMTENBLCTBO BaXHENLLMX OOBEKTOB HAPOAHOrO X03ANCTBa.

Bonee TOro, aHanornyHoro xapaktepa nofobHoe MeHCUOHHOe obecneyeHue, SBUBLLEECS NPOOGPA3OM MEHCMOHHOTO
obecneyeHns 3a BbiCyry neT, ObiNo PacmpoCTpaHEHO Ha HEKOTOpble OTPaciyM HEMpOW3BOACTBEHHON Cdepbl,
(hMHAHCOBO-KPEAUTHYIO  CUCTEMY, TPYAOBbIE Pe3epBbl, TOCYAAPCTBEHHbIA KOHTPONb, HA PSR OTPACneBbIX
NPOCECCHOHANbHBIX COK30B, BNMOTh [0 UX LIEHTPaNbHbIX KOMUATETOB.

Cthepa percTBus CUCTEMbI MEHCUIA HA NbrOTHLIX YCMOBMAX ONpeaensnacs No ABYM Mpu3HakaMm: no OTpacnsam
HApPOAHOr0 XO03ACTBA M MO MEpeyHsM Npodeccuin M OOMKHOCTeA. JTa cuCTeMa MEHCMOHHOTO obecneyeHuns
pacnpocTpaHsanach rMaBHbIM 00pa3oM Ha BaXHeWlve Bedyliue OTpaciu HapogHoro xossictsa. OAHako Kpyr
OTpacnen, Ha KOTopble PacnpPOCTPaHANUCE 3TW NbroThl, He BCEeraa ONpeaensancs TONbKO 3Ha4YEHEM LaHHOM OTpacu.

3. MotpebHocTb B obecneyeHnn KBanuUUMPOBAHHLIMI Kaapamu TeX NPOW3BOACTB, B KOTOPbIX Haubonee oCTpoO
owywancs aeduumt B paboyen cune. BHyTpu oTpacnen AaHHble NMbroTbl NPefoCTaBNsNMChL, B MEPBY Ovepeab,
paboTHMKaM, 3aHATbIM Ha paboTax C BpeaHbIMM W OMacHbIMK YCNIOBUAMW TPYAa, a Takke TEM U3 HUX, TPYA KOTOPbIX
npoTekan B HebnaronpusTHLIX KNMMaTUYECKMX YCIOBMSIX.

Hanpuvep, B pbiOHOW NpoMbIWnEHHOCTM Yyxe B 1948 rogy aTv nbrotel Obinv npegocTaBneHsl paboTHUKaM
AHTapKTUYeCcKon KUTOBOMHON bnoTUnMK 1 psaa npeanpusTuin Kamuatku, KypunbCkux OCTPOBOB M HEKOTOPLIX APYruX
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[esTenbHOCTb CYOBLEKTOB OTHOLIEHMIA MO (HOPMMPOBAHWMIO W MHBECTUPOBAHMIO CPEACTB MEHCUOHHBIX HAKOMMEHW
noanexuT obs3aTenbHOMy €XerogHoMy ayauTty, a aesTenbHocTb [MeHcuoHHoro coHga Poccuiickon depepauun -
npoepke CYeTHON nanaTou.

YnpaensatLMe KoMnaHum 1 cneyuanuanpoBaHHbIA Leno3uTapuin, KoTopble y4acTBYIOT B npouecce (hopMUMpOBaHUs U
WHBECTUPOBAHWNS CPEACTB MNEHCMOHHLIX HAKOMMEHWA, OTOMPAIOTCS Ha KOHKYPCHOM OCHOBE B COOTBETCTBMM C
yCTaHOBMEHHbIMM TpeboBaHuaMY (puc. 8).

"O HerocyaapCTBEHHbIX MEHCUMOHHBbIX hoHaax"

MeHcuoHHbIe hoHObI u uHeecmuyuu (Mockea), 30 dekabps 2006 2., No6, C.9
(V3Bneyenue)
®epepanbHbIiA 3aKOH
Cratbs 36.21. MNopsinok BbinnaTthl NpaBoNpeeMHUKaM 3aCTpaxoBaHHbIX ML,

B cnyuae, ecnv cMepTb 3aCTpaxOBaHHOMO NULiA HACTyNKMa A0 HasHaYeHWs eMy HaKOMUTENbHON YacTy TPYAOBON NEHCUM
WM 0O NepepacyeTa pasmepa HakOMUTENbHOM 4YacT TPYAOBOA MEHCUM C YYETOM [OMOMHUTENbHLIX MEHCUOHHBIX
HaKOMNEHWI, CPEACTBA, YYTEHHbIE HA ET0 MEHCMOHHOM CYETE HAKOMMUTENbHOI YacTy TPYAOBOM NEHCUM, BbINNa4MBaIOTCS
MpaBonpeeMH1KaM, ykasaHHbIM B COOTBETCTBYIOLIEM 3asIBIEHWM 3aCTPaxoBaHHONO NWLA, nojaHHoM B ¢oHa. B
3asBMEHUM TaKkKe YCTaHaBNMBAETCS, B KakuX [OMsX CRedyeT pacnpedenuTb ykasaHHble Bblwe cpefctea. [lpu
OTCYTCTBUN YKa3aHHOTO 3asBNEHIS CPELICTBA, YUTEHHbIE Ha NEHCUOHHOM CYETE HAKOMUTENbBHOI YacTI TPYA0BOIA NEHCUN
W noanexaluye BbinnaTe NpaBonpeemMH1kam 3acTpaxoBaHHOMO NULA, pacrpeaensoTes Mexay HUMU B paBHbIX AONSIX.

B cnyyae oTcyTCTBMS Y YMepLUEro 3acTpaxoBaHHOrO NuLa NpaBoONPeeMHUKOB CPELCTBA, YYTEHHbIE HA ero NEHCHOHHOM
CYETE HaKOMWUTENbHOW YacTW TPYLOBOW NeHcuw, nepedaroTcs PoHAoM B INeHCHoHHbIM hoH Poccuiickon ®epepavmm.
Mopsigok nepeaayn oHaom B MeHcUoHHbI hoHg Poceniickoint Gefepalm cpeacTs NEHCUOHHBIX HAaKOMMEHUIA B cryvae
OTCYTCTBMS MPaBOMPEEMHUKOB YMepLLEro 3acTpaxoBaHHOrO Nuua yctaHasnueaeTcs [lpaBuTensCTBoM Poccuidckoi
depepauun.

Bbinnata cpeacTB, YUTEeHHbIX Ha MEHCMOHHOM CYETe HAKOMMTENbHOI YacTy TPYAOBOW MEHCUM 3aCTPaXOBAaHHOMO NuLa,
NPOM3BOANTCS NPaABONPEEMHIKAM YMEPLLErO 3aCTPaX0BAHHOIO NULA NPK YCroBIM 06palLieHns 3a YKasaHHOI BbINnaTom
B (OHA B TEYEHME LIECTU MECALIEB CO AHSI CMEPTH 3aCTPaxoBaHHOIO NuLa.

Mo 3asBNEHMI0 MPaBONPEEMHMKA, NPONYCTUBLUErO CPOK, YCTAHOBEHHbI ab3aLemM TPeTbUM HACTOsILLEN CTaTbi, CPOK
obpaLeHns 3a ykasaHHO BbINaTon MOXeT OblTb BOCCTAHOBIEH B CyaeOHOM nopsiake.

Mopsgok obpalleHns NpaBoNPEEMHUKOB YMEPLUMX 3acTpaxOBaHHbIX /UL 33 BbinnataMu B (hOHA, @ Takke NOPsoK,
CPOKM W MEPUOOMYHOCTb OCYLLECTBNEHUS YKasaHHbIX BbINfaT YycTaHaBnueatoTcs [lpaBuTensCTBOM Poccuickon
depepauun.

Mopsfok pacyeTa CyMM CPeACTB MEHCUOHHBIX HAKOMMEHWI, NOAnexalux BbinnaTte (HOHAOM MpaBONpeeMHUKam
YMEpLUKX 3aCTpaxoBaHHbIX NuL|, ycTaHaBnnBaeTcs MpasuTtenscTBoM Poccuiickoii Genepatym.

Konnuauu, cBA3aHHble ¢ 3aKOHOAATeNbLCTBOM O Bbinnarte CpeAcTB NEHCMOHHbIX
HaKonsieHUn npaBonpeemMHMKam

MeHcuoHHbIe hoHObI u uHeecmuyuu (Mockea), 30 dekabps 2006 2., No6, C.5, 6
TambsHa Casuykas

TatbsHa CABULIKAA  3amectutens aupektopa [lenaptameHTa pa3BWTWSl  COLMAmbHOMO  CTpaxoBaHWS W
rocygapcTBeHHoro obecneveHus MMHMCTepCTBa 3ApaBOOXPaHEHMs W coLmarnbHoro passutis Poccuinckon Geaepavym

Kak wnssectHo, [MpaBuTensctBo Poccuiickoir Pepepauum B cooTBeTcTBUMW cO CT. 38 PepepanbHoro 3akoHa "O6
WHBECTUPOBAHWUW CPEACTB ANs (hMHAHCUPOBAHUS HAKOMWUTENBHOM YacTu TPyAoBOW neHcun B Poccuiickon ®eaepauuu” (B
pejakumm  OepepanbHoro 3akoHa ot 09.05.2005 r. N 48-03) u c1. 36 (21) ®egepanbHoro 3akoHa "O
HerocyaapCTBEHHbIX MEHCUOHHBIX hoHaax" (B pedakumm OegepanbHoro 3akoHa ot 09.05.2005 1. N 48-03) ¢ mas 2005 T.
BedeT paboTy no NoAroToBKE HOPMATMBHbLIX MPABOBbIX AKTOB, MOCBSALLEHHbIX NMpobneme BbinnaTbl NPaBONPeeMHUKaM
CYMM MEHCMOHHbIX HAKOMMEHMA B Cryyae CMEPTW 3acTpaxoBaHHOro nuua. [paBUTENbCTBY HaANEXWUT MPUHSATH
HOpPMaTWBHbIE NPaBOBbIE aKTbl, kacatoLmecs nopsaka obpaLleHns NPaBONPEEMHUKOB YMEPLUMX 3aCTPaXOBaHHbIX nuLy
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BECMIATHbIE MHTEPHET-PACCbIIKA

WUHTepHeT-paccbinka «CTpaxoBaHue ans Bcex»

WHdbopmaums o cTpaxoBaHiM B Poccui, HOBOCTM CTPaXOBbIX KOMMaHMiA, nybnukauum O CTpaxoBaHWM, 0630pb
OTAENbHbIX CErMEHTOB CTPAX0OBOrO phiHKa

Moanucka Yepe3 uHTepHeT-cTpaHuuy http://subscribe.ru/catalog/insurance.russinsurance

WHTepHeT-paccbinka «MeHcuoHHas pedhopma U NeHCMOHHOe CTpaxoBaHMe»
HoBocTu 1 nyGnnkaumuy o neHCUoHHoI pediopme 1 HErocyAapCTBEHHbIX NEHCUOHHBIX (DOHAAX.

Moanucka yepe3 uHTepHeT-cTpaHuuy http://subscribe.ru/catalog/insurance.pensia

WUHTepHeT-paccbinka «O 6esonacHoOCTU»

O BesonacHoCTH ANns WKMPOKOro Kpyra uuTaTenei. Kak caenatb CBO XM3Hb BesonacHee 1 npefoTBpaTuTb BO3MOXHbIE
yrpo3bl. Mogbopka nHGopmauun no oTaemNbHbIM acnektam 6e30MacHoCTK-No HEMHOTY 060 BCEM - ANS YaCTHbIX NNL, W
opraHmsaumi.

Moanucka yepe3 uHTepHeT-cTpaHuuy http://subscribe.ru/catalog/tech.security

Yutante Tak xe:
«0630p cTPaxoBOro pbiHKa» - BbIXOAUT XeMeCAYHO
( noapo6Hee cm. http://i-news.narod.ru/review.htm )

«My6nukaumm o cTpaxoBaHUM» — BbIXOAAT pa3 B HeAeno
( noapo6Hee cm. http://i-news.narod.ru/publ.htm )

«Mybnukaumm o MeAULMHCKOM CTpaxoBaHWU» — BbIXOAAT 2 pa3a B MecsL,
( noapo6Hee cm. http://i-news.narod.ru/medpub.htm)

HoBocTHOe npunoxeHue Kk «0630py cTpaxoBoro pbiHka» «CTpaxoBaHue Ansa Bcex»
(MoppobHee cm. http://i-news.narod.ru/news.htm )

«My6nukaumm o HIM® n neHcnoHHoOM pedropmMe» — BLIXOAAT 2 pa3a B MecsiL
(MoppobHee cm. http://npfpub.narod.ru)

«0030p pbIHKa 6€30NaCHOCTUY - BLIXOAUT €XXeMeCAYHO
( nogpo6GHee cm. http://o-r-b.narod.ru/arhiv.htm)
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