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BAJl -

HOCTPOEHUE»

OLEEHOYHAA CTOMMOCTb NrOCYOAPCTBEHHbIX,
CYBOEOEPANIbHbIX, MYHULUNAJIbHbIX U KOP-
MOPATUBHbIX LEHHbIX BYMAT, OBJIUTALINA
MHOCTPAHHbIX KOMIMAHWW, LEHHbBIX BYMAI
ME>KOAYHAPOOHbIX ®UHAHCOBbIX OPTAHN3A-
LM N UIHOCTPAHHbIX TOCYOAPCTB HE MOXKET
MPEBbILLUATb 40% CTOMMOCTU AKTUBOB ®OHOA

OLEHOYHAA CTOMMOCTb NOCYOAPCTBEHHbIX
BYMAI UHOCTPAHHbIX TOCYLAPCTB, MEXKLY-
HAPOJOHbIX ®UHAHCOBbIX OPTAHU3ALIUN,
AKUMWA N OBJIUTALLUIA UHOCTPAHHbIX KOMIA-
HWUM HE MOXKET NMPEBbILIATb 20 % CTOMMOCTHU
AKTMBOB ®OHJA

OLEHOYHAA CTOMMOCTb NOCYJAPCTBEHHbIX
MIN CYBIrOCYOAPCTBEHHbIX LLEHHbBIX BYMATI
0AHOI0 BbIMYCKA HE MOXKET MPEBbILLATb
35% CTOMMOCTU AKTUBOB ®OHOA
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YrpaBiieHUe YaCTHBIM
KaIlluTajioM

HAJTMYNE KPYTIHBIX CYMM OJ1A MHBECTPOBAHWA
OBYCJTABJIMBAET OCOBOE OTHOLLEHWE K X BJIALEJIBUAM. ECJT
WHBECTOP HAMEPEH BIOXWTb B ®OHA0BbLIV PbIHOK HECKOJTbKO
OECATKOB TbICAY JOJITAPOB, OH MOXET CMEJIO PACCHANTBLIBATb
HA MHOVMBUOYANBHbBIA MOAX0A. UMEHHO ONA TAKUX JIIOAEN
CYWECTBYET YCIIYTAYTNPABNEHVA YACTHBIM KATTUTAJTIOM, U1
MHOWBUAYAJIbHOE JOBEPUTEJIbBHOE YMNPABJIEHUE.

JO HEJABHETO BPEMEHU ata
ycIyTa 6bLIa TOMYJIAPHA B OCHOBHOM
B PasBUTHIX 3aIaIHBIX CTpaHax. /3-3a
pybexa B Poccuio Ipunuiy HOBEIE Tep-
MUHBI — private banking (mepcoHasb-
HbII 6aHKUHT) 1 wealth management
(yripaBiieHmMe cocTostHEeM), 0603Hava-
OIITHE, 110 GOJIBIIOMY CYETY, OHO U TO
ke. C POCTOM JIOXOZIOB HEKOTOPBIX
KaTeropui POCCUAH 3TOT CEPBUC CTaJ
Gosiee BocTpeGoBaH u B Poccum.
YopasieHue CpefcTBaMU COCTOSA-
TEJIHBIX KJIINEHTOB OCYIIeCTBIIAET
IpoQecCUOHAIBHBIN YIaCTHUK PhIHKA
IIeHHBIX OyMar, IMeHyeMBbIH yIIpaB-
JIAIOIIe KOMIIaHMen. B yacTHocTH,
JIAHHBIe YOIYTH pepocTasisieT YK
«IInorso6asy. Bel, CTAHOBSCH KJIMEH-
TOM KOMIIAaHUY, BEICTYIIaeTe B POJIN

yapenuTesid YIIPaB/IeH! A U IlepefiaeTe
JIOBEPUTETHFHOMY YIIPABIIAIONIEMY
BalllU IEHbIU WIH [[eHHbIe OyMaru
JUIS X COXPaHEeHUA U IIPUyMHOXKe-
HUA. YIIPABJIAIOIINHN MOYKET BKJIAZIbI-
BaTh UX TOJIBKO B (DOH/IOBBIN PHIHOK.
[TpuGHUTH OT YIIPABIEHUS IIepe-
YUCIAETCA Ha Balll CYeT WJIU Ha CYeT
YKa3aHHOTO BaMH TPEThero JINIA. JTO
MOTYT OBITh, HATIPUMeP, BAILIH JeTH,
POACTBeHHUKU. JJOBepUTEIbHBIN
YIIPABJIAIONINHN 3aKJII09aeT Ha PHIHKe
CIIeJIKU TOJIBKO OT CBOETO MMEeHHU, XOTA
00s13aTeIbHO YKa3bIBaeT, 4To paboTtaer
KaK JIOBepUTeJIbHBIN YIIPABJIAIONINIH,
1 0603HaYAeT ITO B IOKYMEHTaX C II0-
MOIIIBIO OTMeTKU «/I. V.». TeM caMbIM
obecriednBaeTcst abCOMIOTHAS
KOHQUIEHIINATHHOCTE.

MOMHMUTE, YTO K UHOANBULYAJIbHOMY
NOBEPUTEJIbHOMY YMPABJIEHUIO CJIEAYET

OTHOCUTBCA B MEPBYO O4YEPE/[b KAK K C[TOCOBY
COXPAHEHUA BALLEIO KAMUTANA, A Y)XE 3ATEM -
Ero NPUYMHOXXEHUA.
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ONTUMAJIbHbIX NOOXO0A

OcHOBHBIE 0COOEHHOCTHU WHIVUBUAYAJIBHOI'O YIIPABJI€EHUA BAIIUMU (I)I/IHaHCaMI/I

Cpe/icTBa KJIMEeHTA Pa3MeIaoTcs Ha
MTepPCOHATBHBIX CYeTaX. DTO MO3BO-
JISIeT KOHTPOJIMPOBATh BeCh IIPOIIeCC
WHBECTUPOBAHUS.

Ha ximeHTa paboTaet oTenbHaA
KOMaH/Ia IPOo(eCcCHOHaIOB:
TIepCOHAIbHBIN KIMeHTCKUMI
MeHeKep, TePCOHATBHBIN
TIOPTGhEITHHBIN MeHepKep, OyxXraiarep

¥ IPyTH€ CIIeIMAINCTBL. B 00sI3aHHOCTH
TIePCOHAIBHOTO MeHeKepa BXOJUT
peryJsIpHOe OOIIeHe C KITUEHTOM

U IIPeTOCTaBJIeHYIe eXKeMeCTIHBIX
OTYETOB O TIPOJIEJIAHHOU padoTe.

VHBecTOpy He TpeOyeTcs CIIeINallb-
HBIX 3HAHUUM 0 UHAHCOBBIX PHIH-
KaX, yMeHUsI Pa3bupaThCs B 9KOHO-
MHUYeCKOH CUTyanuu B niesoM. [l
3TOTO ¥ CyIEeCTBYeT YIIPABIAIONIAL
KOMIIaHUA.

F 3-F § a
JIIA BCTYTUIEHUS B YUCIIO KITUEHTOB
YCIIYTU UHIUBUAYAIBHOTO TOBEPU-
TeJILHOTO YIIPABJIEHUS IIPEAyCMOTPEeH
BBICOKUMU JIeHeXHbIN 1mopor. OH He-
CPaBHUMO BBIIIIE TAKOTO >Ke TTOKa3are-
JI1 GAHKOBCKUX JeIo3uToB u ITMPos.
B VK «IIrormo6a OH COCTaBIISIET
3 MWIH py6iteii. IMeHHO 3TO U 00e-
CITeYrBAET BO3MOKHOCTD CO3ZIAHUS
UHAUBUIYATBHBIX CTPATETUH U 0CO-
GBI ITOAXO/L.

OONOJIHUTEJIbHbIE TAPAHTUU

B nHavBnayansHoM LOBEPUTENBHOM
ynpasfeHun He boiBaeT Menoyen.
YnpaBneHune YacTHLIM KanuTanaoMm
NPOMCXOANT Ha OCHOBe [OroBopa
LLOBEPUTENIbHOIO YNpaBieHuns, KOTOpPbI
Bbl MOAMUCHIBAETE C yNpasnsioLlen
KoMmnaHuel. B Hem nponuckiBatoTcs
BCE YC/IOBUS Pa3MELLEHNS MHBECTULNI.
3T0 NOCNYXMUT BaM [OMNOSHUTENbHOM

rapaHTWen KayecTBa ynpasneHus
BaLLUMMU leHbraMu.
Pamoutbit gorosop YK «Iuornoban»
COMPOBOX/AAeTCs YeTblpbMs
NPUOKEHUAMU.
®) Pasmep Bo3HarpaxmaeHus
ynpasasiollero.
®) VlHBecTuUMOHHas Aeknapauus.
B Heit nogpobHo onuckiBatoTCa
BapvaHTbl MHBECTVPOBAHUS CPEACTB
KMeHTa U pUCKK, KOTOpble CBA3aHbI
C HempepaCcKasyeMocTbio pbiHKa.
®) TepMuHoNorys, Mcnonb3yemas
B JOrOBOPe W APYTrUX NPUIOKEHMSX.
6‘ ,[LeHe><<Ha9| CyMMa nnn snabl LeHHbIX
Dymar, KoTopble KNMEHT M3HaYanbHO
nepefdaeT B ynpaBneHue. BoiBoaaTtcs
e CpefCTBa U3 yrnpaBssieHns B CPOK
0o 20 gHen — yeM KpyrnHee cymMmma, Tem
Donblue BpeMeHM Ha ee BbIBOA C pblHKa
Ha Ball c4eT MoxeT noTpeboBaTtbes.
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Co3zaeM nmepCoOHaJIbHBIV
nmopTdenn

KAKTIPOMCXOANT ®OPMUPOBAHUE MOPT®ENA
LEHHbIX BYMAT NPV JOBEPUTEJIBHOM
YMPABJIEHNN HACTHBIM KATTTAJIOM.

B ITPOLIECCE ITEPBOHAYAJIBHBIX
ITEPETOBOPOB 11epcoHaIBbHBIN
MeHeJKep YIIPaBJIAI0Iel KOMITAHUHI
BBIACHAET BAIlIY IPUHIIUIINATBHBIE
TIO’KeJIAaHUA — CPOKU UHBECTUPOBa-
HUA, TIPeATIOIaraeMyto TOXOTHOCTb
U IOIIyCTUMBIN YPOBEHb pHCKa. Ha
OCHOBE 3TOTO BBICTPAaNBaeTCs 6a30Bast
CTpaTerusa MHBECTUPOBAHUA.
VI3HavaJIbHO ITePCOHAIBHBIN
MeHeJKep OTTAJIKUBAETCH OT JIBYX
OCHOBHBIX BapuaHTOB. OHU pasziesi-

IOTCA II0 KJIACCY aKTUBOB, B KOTOPBIE
WHBeCTUPYIOTCA CPEACTBA KJINEeHTa!
3TO aKIuMu U obnuranyu. C mpous-
BOJHBIMU UHCTPYMeHTaMU ((pbrouep-
CcaM¥ ¥ OMIMOHAMM) POCCUMCKOe
3aKOHO/IATEILCTBO ITOKA 3aIIpeIrnaeT
paboTats.

B cBOIO OUepesib, AKTUBBI IPOOSATCS
HAa HEeCKOJIBKO COCTABJIAIOINX — aK-
LW ¥ OOJTUTAITAY PA3IYHBIX 110
BeJIMYrHe Or3Heca KOMIIAHUH, OT
CPeIHUX IO KPYITHENITHX OTeYeCTBeH-
HBIX KOPIOPAITUH.

YHUBepCaIIbHOU MOJIeJIH, I10JIb3YIO0-
IIeicst HauboIbIeH MOMyJLIPHOCTHIO
y COCTOATETLHBIX POCCUSH, He CyIlle-
CTByeT. lTaBHaA 3371a4a IepcoHaIb-
HOTO MeHepKepa U YIIPaBJIAOIIero
B TOM U 33aKJIFOYAETCST, ITOOBI CO3/IaTh
TOYEYHYIO, UHAUBUYIBHYIO CTpaTe-
TUI0, MAKCUMAJIbHO YYUTBHIBAIOIIYIO
WHTEepeChl U IVIAHbI KJIMEHTA.

Jaee, moce MOAITMCAHUA BCeX
HeOoOXOJUMBIX JOKYMEHTOB U BHeCe-
HUA KJINEHTOM CpeJICTB Ha cueT YK,
YIIPaBJIAINN GOpMUpPYeT IIepCo-
HaJIbHBIA IOPTQeJIb.
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WHANBULYAJIbHAA CTPATEIUA
ITo cyTu, NTHBECTULIMOHHBIN IIOPT-
(esp KaXKI0TO KJIMEeHTa BKJIIOYaeT
HECKOJIBKO CTpaTeTu, UCIIOIb3yeMbIX
B OIIpeZieJIeHHBIX Iporopruax. YK co-
CTaBJsieT NHBeCTULIOHHBIN IUIaH,
U Ha ero OCHOBe BUJIHO, Ha KaKue
CTpaTernu MOXKHO Pa3buTh OPTheh
KJIMEeHTa. JIoIyCcTUM, KJINeHT BBIOU-
paeT cpeHUU ypOBeHb pUcKa. Torga
B ero noptdeb OyJieT BXOIUTh IPU-
MepHO 10-15 % aKIuii — «royryobIx Gu-
1IeK», 25-30% CIeKyJIATUBHBIX aKIUH,
20-25 % aKIWI «(BTOPOTO JIIEJI0HAY,
20 % oburaIuii 1 [pyrue OyMaru.
ITpodeccroHaNBHBIN YIIPABIIAIO-
LIUHI BCerza Jo/DKeH yYUThIBaTh
TeHZeHIIUU (OHI0BOTO PBIHKA U UC-
IIOJTB30BATh UX Ha 6JIar0 KIWEHTA.
Hampumep, Kak MOXXHO JOJIbIIIe
YIepXKUBATh IIO3UIUIO B aKI[UAX BO
BpeMsI pOCTa PhIHKA U, HA0060POT,

ECJIV KJTMEHT 3HAET,

4TO YEPE3 IBATOOA EMY
MOHALOBUTCA BOJIbLUAA
CYMMA JEHEI HA OBPAS0BA-
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COKpAalllaTh ee WU IIepexXOIUTh
B OOJIUTAIIMY BO BpeMsI IaleHUs
UHJIeKCoB. [[puMeyaTesbHo, UTO,
B otinuuue ot [IMPoB, MHAUBUAYAIH-
HbIe yIIPaBJIA0IIYe MOTYT OTKPHI-
BaTh U KOPOTKUeE MO3UILIUU, UT'Pasd Ha
TIOHIKeHUe, U IT0JIy4aTh TaKyIo XKe
puOBLIb, KaK U IIPU POCTE PHIHKA.
B aryyae kapAMHAIBHOTO M3~
MeHeHU: CUTYallul Ha PhIHKe WIN
CMEeHBI )KU3HeHHBIX IPUOPUTETOB
KJIMeHTA YIIPaBJIAoNasd KOMIIAaHUA
MOXXeT IIOMEeHSATh CTPaTernio U BHeCTU
U3MeHeHUA B UHBeCTULIMOHHYIO
JleKJIapaluio.

)) NEPCOHAJIbHbIA MOPT®ENb
LLEHHBIX BYMATI -

BAXXHEWLLEE OTJINYME UHOUBU-
OYAJIbHOIO YIMPABJIEHUA OT APYTUX
CrNnocob60B MHBECTUPOBAHUA,
HAMPWUMEP, OT TEX, KOTOPbIE MPEQ-
JIATAKOT MAEBbIE UHBECTULIMOHHBIE
®OHAbI (MU®bI). BEAb CPEACTBA
MA®A YNPABJIAOLLAA KOMNAHUA
BKJIALbIBAET HA OCHOBE EOVHOW,
3APAHEE PA3PABOTAHHOW CTPATE-
M 0Ns BCEX BYOYLUUX NAALLK-
KOB. A NEPCOHAJIbHbIA MOPT®ENb
®OPMUPYETCA NHOANUBUAYABHO,
C YYETOM MAJIEALLNX TOHKOCTEM
N OCOBEHHOCTEN CUTYALIUW KAXK-
00ro OTAEJIbHOIO KJTIMEHTA.

HWE OETEN M NOKYNKY AOMA,

M TIPU 3TOM KAX bV KBAPTAJI

KEJTAET MOJIYHATE HEBOJ1b-
WY YACTb NMPUBLIJIV OT YT1-

PABJIEHNA CPELCTBAMWK, 3TO
MO>XHO Or0BOPUTb SAPAHEE.

TAKWE YCJ1I0BUA YHUTBIBAIOT-
C4 B MHBECTMLMIOHHOW
OEKTTAPALIW, N NCXOOA

N3 HUX MEPCOHAJIBHbLIN
YMPABNAOLLMIA

CTPONT CTPATEI O
NHBECTNPOBAHWA.
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WTAK, BBI penIIm CTaTh YaCTHBIM
WHBECTOPOM U OTZIATh CBOU cOeperke-
HUA B JOBEPUTENIbHOE yIIPaBIeHue
KoMmmaHuu «ITuormobam. B atom
CIydae BaM HeOOXOZMMO TIOMHUTB,
4YTO yIpaBjieHue noprdesueM 37ech
PaccMaTpUBAIOT KaK IIPOIIeCC B3aUMO-
JIeTICTBUA U coTpynHIYIecTBa. Crreny-
AJTMCTHI KOMITAHUY BMeCTe C THBe-
CTOPOM OOCYKIIAIOT U BBIPABATHIBAIOT
He TOJIBKO TIeJIN, CPOKH U Pe3YJIBTaTh
WHBECTUPOBAHUSA, HO U TO, Ha KaKOU
PUCK ITOCTITHUH TOTOB UTH IIPU
BBIOOPE TOU WJIM MHOM CTPATEeTHH.
IIpu 3TOM 3KCTepThI «[Tmomro6ar

i sHUMKNONEANS
{ YCMEWHbIX
{ MHBECTULMM

D(PpPeKTUBHBIC
UHBECTUIIUU

KAK «MAOTJIOBAJT» YTTPABJTAET
HYACTHBIM KATTNTAJIOM.

HUKOLZIA He PelaioT 32 MHBeCTopa,
KAKYIO UMEHHO CTPATeruio CJieflyeT
BBIOPATH, — OHU JIUIIH IIPEJOCTABILIIOT
eMy BCIO He0OX0IUMY0 NH(HOPMAIIIIO
0 CyIIeCTBYIOIINX Ha PhIHKE MHBe-
CTULIMOHHBIX BO3MOKHOCTSIX, a 3aTeM
CTPEeMSTCS YIIPABJIATH HOPTdhesieM

TaK, YTOOBI MTOyIUTh MAKCUMATbHBII
Joxof. Y yCIenitHOCTh MHBECTHUITNI
371eCh OLIEHUBAIOT TI0 Pe3YJIBTATAM Pa-
GOTBI U yOBJIETBOPEHHOCTH KIMEHTA,
I10 TOMY, HACKOJIBKO €T0 O)KUJIAHUS
COBITAJIU C Pe3yJIBTaTaMU U B KaKOH
Mepe eMy yJaJIoCh JJOCTUYb HaMeueH-
HBIX IIeJIe.

STAMbl UHBECTULIMOHHOTIO NMPOLLECCA

1 [Baxnabl B Hefeno
NPOXOAWT 3acefaHune nH-
BECTULMOHHOI0 KoMKTETa,
KOTOpbI COCTaBASET CNMCOK
Havbonee npvBnekaTesbHbIX
LieHHbIx bymar. Ha kaxgom
nocnenylolem 3acejaHmm
CMUCOK yTBEPXAAeTCs 3a-
HOBO, ¥ 3aTeM C HUM CHOBa
HaduHaeTcs paboTa.
Ynpasnsiowmit opmu-
pyeT MHBECTULMOHHbI
nopTdesnb, onMpasch Ha
BblbpaHHYI0 KNMEHTOM
CTpaTerunto U noxenaHus,
a TakXke Ha cnucok bymar,
YTBEPX/AEHHbIN KOMUTETOM.
B cooTtBeTcTBMM C BbI-
BpaHHOW KNeHToM
cTpaTernen YK npogaer,
npuaepXvBaeT Uan nokyna-
eT ueHHble bymaru, To ecTb
paboTaeT ¢ nopTdenem.
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CraHzapTHbIe nopTtdenu «[Inormodamy

NOPTHENN AKLIUA

Hawuboistee prickoBaH-
HBIMU U OTHOBPEMEHHO
Haubosiee JOXOTHBIMUA
SIBJISIEOTCSL CJTEyTOIITe
noprdenu:

» JIMKBUTHBINA
nopTdensb aKIun.
[Ipenmomaraer
VHBECTUPOBAHUE
B HauboJIee JINK-
BUJIHBIE (AKTUBHO
TOpryeMble) aKIuU

KoMnaHuH. OmHaKo
3[1eCh eCTh OTPaHU-
yeHUe: B IopTdesn
MOTYT BXOZUTH
GyMaru MaKCUMyM
10 5SMUTEHTOB.

» IlepcnexTus-
HBII opTdens
akmui. CpencTBa
WHBeCTUPYIOTCA
He TOJIBKO B JIUK-
BUJIHBIE aKITUU, HO

U B aKIIUH, KOTOPHIe
B CpeIHeCPOYHOMN
IIepCIIeKTHBe TIOKa-
KYT 3aMeTHBIN POCT.

[penmyiecTBa 060UX

noprdesel — B BBICOKUX

JTOXO/IaX, TIOTyJaeMBbIX

UHBECTOPOM.

NOPT®ENN CMELUAHHBIX UHBECTULINA

Wx getsipe: «KoHCepBa-
TUBHBII, «COaIaHCUPO-
BaHHBID, «/IOXOTHBI,
«JlomrocpodHsIiy. Oco-
GEHHOCTD U IIPENMY-
IIIeCTBO 9TOU IPYIIIIEI

B TOM, YTO YPOBEHb
DHCKA U JOXOLHOCTH 3a-
BHICUT OT COOTHOIIEHHA
B IIopTdeie aKIui 1 06-
JIMTAIVI: YeM GoJIble
OGJIMTallyii, TeM MEHB-
Ille PUCK U ITOTeHIIHaJIb-
HBI 1OXOZ. IHBeCcTOp
caM BOJIEH BBIGHPATE,

NOPTAOENL OBNUTALIUIA

HasBaHue noprdens EoCCTCHIS
o6nuraunn/akumm (%)
KoHcepBaTusHbIi 80/20
CbanaHcMpoBaHHbIM 60/40
[oxopaHbii 40/60
[JonrocpouHbiii 20/80

KaKUM UMeHHO IIopTde-
JIeM OH BOCITOJTb3Y€eTCA.

V dInomiobal» OH OLVH.
JTOT NOPT(EJIb — CAMBIA
KOHCepBaTHBHBIH, I10-
CKOJIBKY ITOZpa3yMeBaeT
HMHBECTUIIVH TOIBKO

B QemepasbHbIe, Cyodere-

paJIbHbIE, MYHUITUITAT -
HbIe U KOPIIOPATUBHbIE
oburamyy. 1 B aToM ero
[IABHOE TIPEVMYIIECTBO:
PYICKH B CJIy4ae KCIIOJb-
30BaHM:A 3TOTO TTOPThesa

MUHUMAJIBHBI, TAK YTO
BIIOJKEHHBIE JIEHBIT
HABEPHSKA TPUHECYT
MIPUOBLITb.




IleHCHOHHAA
pedopma

MEHCMOHHAA PE®GOPMA

B POCCWN HAHAJIACH

B 2002 roAdy. OCHOBHAA EE
NOEA SAKJHOYAETCA B MNMEPE-
XOLE OT YNCTO PACHPE-
JEMTENIbHOM CUCTEMB
MEHCMOHHOIO OBECITIEYE-
HNA K PACTIPEOEJNTMTEJIBHO-
HAKOMUTENBHOW, TO ECTb
CMELWWAHHOMY BAPVAHTY. YTO
3TO O3HAYAET?

I
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PACIIPEIEJIUTEJIBHASA CUICTEMA
TIOApasyMeBaJIa BBIIUIATY ITEHCHH Cpa3y
U3 TOXOZOB PAbOTAIOIIEro HaCeTIeH .
JIOTHYHO, YTO IIABHBIM YCIIOBHEM 3¢-
(peKTUBHOCTHU TaKOW CICTeMBI BBICTYTIa-
eT IpeobyIafiaHye KOIMIeCTBa TPYZO-
BOTO HaceJIeHUA HaJl [IeHCHOHEPaMH.
OmHaKo Yepe3 HeCKOJIBKO JIeT JIIOfIeH,
BBIIIIE/IIINX HA TIEHCHUIO, CTaHeT H60JTh-
1re. [ToaToMy CcOKpararoIeecs Yncjio
3aHATBHIX HAa PaboTe He CMOTJIO GBI 00e-
CITEYUTH OYIyIIIX IIEHCHOHEPOB.

B pesysibrare 6bUI0 peleHo
TIepeunTu K pacrpeieiuTeabHO-
HaKOIINTEIBHOU crucreMe. Ee mias-
HOU 4epPTOU CIIy>KUT IPUBA3KA
YaCTU OTYMCIEHUH TOTeHITNAIIb-
HOTO IIeHCHOHepa K pa3Mepy ero
JIMYHOY 3apIuTaTel. OMHOBPEMEHHO
C paboTAOINX JIIOZeH ylep>KUBaeT-
ca 1 GUKCUPOBAHHAA 9acTh JOXOJA
B cueT ux OyzyIei nexcuu. Ilo-
JTOOHBIN BAPUAHT — OJIUH U3 CAMBIX
IIPOTPECCUBHBIX B MUpeE.

KOonuM CAMU

CeronHa 3a Bcex paboTalownx rpaxaaH paboTofateny ynnaymnsatoT B3HOCH

B MeHcronHbIn dporp Poccum (MDP). 31 B3HOCH ABNFIOTCA COCTaBAALLEN
envHoro coumansHoro Hanora (ECHJ). M3 Hux 20% Hanpaenaetca B [NOP 8 kayecTtse
B3HOCOB. Ynjia4yeHHble CyMMbl 0TPaXxaloTcs Ha MHAMBWAYaNbHOM IMLEBOM cyeTe
KaXAo0ro rpaxaaHuHa. BnocneacTemm BbINNauymBaTbCs rocylapCcTBeHHas neHcus

Bynet Takxe [TeHcHoOHHBIM doHAoM Poccuu.

basoBas yacTtb

HakonuTtenbHas 4acTb

CtpaxoBas 4acTb



BA30BAA

YACTb

Ee pasmep ¢uxcrpoBaH
U He 3aBHCHUT OT BeJH-
YMHBI Balllel 3apIUIATHI.
OH ycTaHaBIMBAETCSA
BBeZIeHHEM CIIeIIN-
QJTBHBIX TIOIIPABOK

B 3aKOHO/ZIATeIECTBO

U IepUOJIeCKY MH-
JIeKCUPYeTCs, TO eCTh
YBEJINIUBAETCS B 3aBU-
CHAMOCTH OT UHQIAANA
U Apyrux GpaxTopos. Ha-
npumep, B 2007 rofy 6a-
30Bas YaCTh PaBHAJIAChH
1035 pyoststm. Cymmy
3TUX CPE/ICTB KK
Y3 HbIHE PA0OTAIONIUX

YNPABNEHUE bYAYLLNUM 85

00sI3aTeJTbHO HAYHET
TIOJIy4aTh B COCTaBe
TIeHCUHU Cpasy ke Iocjie
JIOCTYKEHUS TTeHCH-
OHHOTO BO3pacTa (A1
JKEHIIUH — 55 JIeT, 1A
MY>X4UH — 60 JIeT).

CTPAXOBAA

YACTb

Ee cymma 3aBucur or
BeJIMYMHBI [I€HCHOHHO-
TO KaItuTala, KOTOPBIN
OyzeT chbopMUPOBAH
CTPaxOBBIMM B3HOCAMU
B I[I®P, 1 oT Tak Ha-
3bIBa€MOTO IIePHOZA
noxkuTus. CauTaercs,
YTO II€PUOJ, JOKUTHA
COCTaBJIACT CEeTONHSA

19 jietT, vy 228 Mecsd-
11eB. XOTA, KOHEIHO,
4JesJl0BeKa HUKTO He
JIMIINUT IIeHCUH, eCIId
OH IIPOXKUBET JOJIbLIe.

BblI6OP ECTb BCEIIA

OpHa 13 rnaBHbIX
ocobeHHOCTEN

NMEHCUOHHbIA pedopMbl —

npegocTaBneHve
npasa Bbibopa
KOMMaHuu, KoTopas
ByneT ynpaBnsaTh
(nHBecTMpOBaThL

B pa3Hoobpa3sHble
durHaHcoBbIE

MHCTPYMEHTbI) Balei

HAKOIMUTEJIbHAA
YACTb

VIMeHHO 3Ta YacTh I1eH-

CHM U ITOABWIACH B pe-
3yJIBTaTe TIPOBEIeHUS
TIeHCHOHHOU pe)OpMBI.
Ee pasmep omnpezess-
€TCA UCKJIIOYUTESIEHO
JIByMA QaKTOpaMU:

®  BEJUYMHOM Balewn
odUIHaTHPHON 3apIUIa-
TBI: YeM BBIIIIe 3apIuIa-
Ta, TeM GOoJIbIIe OyIy-
1A MeHCHS;

®  JIOXOZHOCTBIO, KO-
TOpas 06ecIIeynBaeTCs
BJIO)KeHMeM HaKOIIU-
TeJIbHOU YacTu B pUHAH-
COBBIe UHCTPYMEHTHI:
YeM GOJIbIIe JJeMOHCTPU-
POBaJIaCh JOXOAHOCTE,
TeM BBIIIIe GyZIeT IO
HAKOIUTEIHLHOUN COCTaB-
JISIONIEN B IEHCUOHHBIX
BBIIUIATaX.

HaKOMUTENBHOM YacTblo.
370 MOXET bbITb NMbo
rocyfapcTBeHHas
ynpasnstoLas
KOMMaHus B nnLe
BHelakoHoMbaHKa
(B3BJ, nnbo yactHble
ynpasnstwouive
KoMnaHum

N HEFOCYAAPCTBEHHbIE
NeHCUOHHblEe GOHMbI.
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JlerKUI1 BBIOOP

YTO JIYHLUE A1 POCCUAH: OCTABUTDB

CBOIO HAKOMATEJIBHYO YACTB MEHC KW

B MEHCVMOHHOM ®OHIE POCCUW (MOP),
JIOBEPWB EE FOCYQAPCTBEHHOW
YNPABNAIOWEN KOMIOAHUW, I NEPEOATb

B BEJEHWE YNPABAOLLEN KOMOAHUW N
HEFOCYOAPCTBEHHOIO MEHCMOHHOIO ®0HAA
(HN®)? MOMPOBYEM PA3OBPATLCA

B MPEMMYLLECTBAX N HEOOCTATKAX KAXOIO
N3 BAPMAHTOB.

NEHCUOHHbIA ®OHJ, POCCUU U YNIPABNAIOLLIAA KOMMAHUA
«BAHK PA3BUTUA - BHELU3KOHOMBAHK>»

9

MHOCHI

e [psiMble rocyLapCcTBEHHbIE
rapaHTUW COXPaHHOCTU CPeLCTB
ByLyLLMX NEHCUOHEPOB.

e OTcyTcTBUE HEobXOAMMOCTH
nenatb AOMOSIHUTENbHbIE 3a9Be-
HWS 0 NepeBofe
CBOMX CpPeAcTB

B YK nnun HMNO.

® Bbicokuit
YpOBEHb 3aln-
Thl BJOXEHHbIX
neHer bnarogaps
NHBECTVMPOBaHMIO
nX B rocypap-
CTBEHHbIE LIeH-
Hble Bymaru.

@
MWHYC
e [Noxanyi, eQMHCTBEHHBbIW, HO Cepb-
e3HblIli: y BHeluskoHoMbaHKa ofHa 13
caMbIX HU3KKX goxoaHocTen. [lose-
PUTb CBOW OTUYMCIIEHUNS FOCYAAPCTBY
0Y€eHb NIErKo, HO HY>XKHO MOMHWUTb, YTO
NPVPOCT HaKoMUTENbHOM YacTu byneT,
cKopee BCero, MUHMMasbHbIM. A Beflb
pa3HuLa B LOX0AHOCTY faxe B 5%
FOf0BbIX B TEYEHME HeCKONbKMX NIeT
CYLLIECTBEHHO CKaXeTCH Ha pa3mepe
ByayLLMX NEHCHMOHHBIX BbINAaT. [1oaTo-
My HEYAMBUTENBHO, ECV Y BaLLEro
3HaKOMOTrO, MoJy4aBLIEro Takylo e
3apnnaty, Kak v Bbl, HO BIOXMBLUETO
HakonwuTenbHyto Yactb B YK nnm HMO,
MeHCUs OKaxXeTCs 3aMeTHo bosblLe.

HW3KWIW YPOBEHb JOXOAHOCTU FOCYIAPCTBEHHOW YNPABJIAIOLLEN
KOMIMAHUN OBBACHAETCA MPUHLUMIMAMU UHBECTUPOBAHWUA BHELL -
: ; 9KOHOMBAHKA. EMY NO3BOJIMTEJIbHO BKJTALIbIBATb HAKOMUTEJ1b-

HbIE OTYUCJIEHWA TOJIbKO B TOCYAAPCTBEHHBIE A0JITOBbIE BYMAT U

| (0 80% B OTEYECTBEHHbIE OBJIMTALIMN U 10 20 % B EBPOOBJIUTA-
LMK, A TAKXXE B BAHKOBCKWUE JEMO3UTbI). 0BbIYHO NX IOXOAHOCTb
HE NMEPEKPbIBAET MH®JIALINUIO, COCTABIIAA 6-8 % rO0BbIX.




HACTHAS YMPABJIAIIOLLAA KOMMAHKA

-

MJIKOChI

® IHAUBUAYATbHBIN ITOAXOZ,

K KJIMEHTY.

® Bricokas IIOTeHITUAIbHASA JOXOZ-
HOCTB BIO)KeHUU. Kak ITpaBumio, oHa
3aMeTHO ITpeBbllIaeT NHQIAINIO
6J1arofiapsi MCIIOJIb30BAHUIO IIIPO-
KOTO IIlepeyYHs IeHHBIX OyMar i
BnoxkeHusA. Hampuwmep, YK «[Tuormo-
6aJI» IeMOHCTPUPOBAJIA JIOXOTHOCTh
15% B 2006 romy u 13% B 2005 rozy.
e Huskue M3ep:KKU YIIPaBJIAIOIIe
KOMIIaHUH. Y 9acTHBIX YK OHU Ha-
MHOTO MeHblIIIe, yeM y [1OP u HITD.
YK vHBeCTUPYIOT B QUHAHCOBBIM PhI-
HOK 0€3 II0CPEeHUKOB, HATIPSMYIO.
COOTBEeTCTBEHHO, OyIyIyM IIeHCHO-
HepaM OCTaeTcst OOJIbIIe CPeCTB.

¢ COXpaHHOCTb CPeJICTB THBECTO-
POB. JleHbIu rpaKIaH OCTAIOTCS

MWHYC

* YTOOBI IIepeBeCTU HAKOIIN-
TEJIbHYIO 9daCTh II€HCUU B YII-
PABIAIOIYI0O KOMIIAHUIO, HYX-
HO 34aIIOJIHUTH H606XO,ELI/IMI:IE
JAOKYMEHTBI. BHPO‘IEM, CoeaTb
3TO HECJIOXKHO.

|
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B coocTBenHOCTH [IDP, IIeper KOTo-
peIM YK ITOCTOSTHHO OTYUTBIBAETCSA
0 pe3ysIbTaTax CBoei JeATeTbHOCTH.
* JKecTKmIt KOHTPOJIb CO CTOPOHBI
rOCyZlapCTBa. YIIPABJLAOIIYe KOMIIa-
HUM HaIIPAMYIO KOHTPOJIUPYIOTCS
Munduaom u @COP. Bece epe-
JaHHble YK HaKOILIeHUA IOZIeXar
00513aTeIhHOMY TOCYZJapCTBEHHOMY
cTpaxoBaHUI0. TaKUM 06pazomM
06eCITeunBaeTcst BBICOKUM YPOBEHb
6e30I1aCHOCTH BIIOYKEHUT.

® BEICOKOKJIACCHOE yIIpaBjIeHe
HaKOIIUTeJIbHOM YacThio. YK nMeer
60TaThIit OIBIT 3G ()EeKTUBHOTO
WHBECTUPOBAHUA B II€HHbIE 6yMaI‘I/I
JUIA PA3JIMYHBIX KJIINE€HTOB, 6y,I[I) TO
navmuku [TMPos, cocToaTeTbHbIe
KJIMeHTHI, npenpuatud, HI1O,
CTPaxXOBbI€ KOMITAHWU U IIP.

HEFOCYOAPCTBEHHbIE MEHCUOHHbBIE ®OHAbI

ialiele:

e CHIKeHUe PUCKa HeOJIaronpu-
SITHOTO Pa3BUTUS COOBITUI Ha
(UHAHCOBBIX PHIHKAX. [TocTy-
MIUBIIIYE U3 3aPIUIATHI CPEJICTBA
KJIMEHTAa CTAHOBATCS COOCTBEHHO-
cThio GoHza. OH MOXKET BBIOPATh
JIyYIIIVE YIIPABJIAONIe KOMIIAHUN
U PaCIIPeleINTh CPEACTBA MEXIY
HECKOJbKUMU U3 HUX.

MWHYChI

e BosblIne 3aTpaTsl Ha yIIpaB-
JIeHUe CPeJCTBAMU KJIMEHTOB.
Bo-TIepBBIX, 5TO U3JEPKKH, CBA-
3aHHBIE C HeOOXOINMOCTHIO BBI-
IUIaYMBAaTh BO3HArpaxzaeHue YK
U TI0JTy9aTh IIPU 9TOM COOCTBEH-
HYIO IIPUOBLTH. BO-BTOPBIX, IO
CIeiHsAsL 00JIaraeTcst PasInIHbIMU
HaJIOTAMHU, B TOM YHCJIe HAJIOTOM
Ha IIPUOBLIH IO CTaBKe 24 %.

® ECTb BepOATHOCTD, YTO CPe/ICTBA
B yupasienuyu HII® moryT 6bITh
TIOJIHOCTBIO ITIOTEPSHEI B CJIydae
6aHKporcTBa GpoHzma. OHU Oosee
YSI3BUIMBI JUIs Cy/leOHBIX B3bICKa-
HUH, TaK KaK SIBJIAIOTCSA COOCTBEH-
HOCTBIO HOHAA.
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Korga nencuu B pykax YK

ECJIM Bbl JOBEPWJT CBOKO MEHCUIO HIO,
TO BMOJIHE BEPOATHO, YTO OHA BCE PABHO
MOMNALET B BEQEHUE YK. BOJIbLLUMHCTBO
®OHOOB MPELMOYNTAIOT YITPABJIATD

CPEACTBAMWN BYYLLINX TTEHCOHEPOB
HE CAMOCTOATEJIbBHO M HAHUMAKT OJ14 3TOr 0
YK.MHATO ECTb PAL BECKNX TTPUYIMH.

YK npepnaratot npopeccruoHanbHble
yCAyr ynpasaeHus HakonuTenbHow
4acTbio NeHcuK. YnpaBneHue NeHCUoH-
HblMK pesepBamu anga YK «Muornoban»,
HanpumMep, 03Ha4aeT B NepByto o4epefb
ncrnosefoBaHve onpefeneHHo cTpa-
Tervn. OHa opueHTMpPOBaHa Ha Bo3BpaT
MHBECTUPOBAHHOW rpaxiaHamun CyMMbl
1 obecnedeHvie HeobXxoANMOro ypoBHS
DOXOAHOCTUN Aaxe npw HebnaronpusT-
HOM cuTyaummn Ha GOHA0BOM PbIHKE.
Kpome Toro, y yactHbix YK ecTb cy-

LWeCTBEHHOE NPenMyLLECTBO Nepes
roCyfapCTBeHHbIMU: NepBble MoryT
MHBECTVMPOBaTb NMEHCUOHHbIE HaKomM-
NeHus rpaxaaH B 8 KnaccoB akT1BOB,
a rocyfapcTBeHHble — ToNbKo B 3.
TakuM obpasom, y rocyaapcteenHoi YK
ropasfo MeHblle BO3MOXHOCTEN Ad
abPeKTVBHOrO ynpasieHns cpeacTsa-
MU. To eCTb pa3Mepbl MeHCUI Tex, KTo
nepefacT LeHbr B 4acTHYIO ynpasnsio-
LLYI0 KOMMaHWI0, B CPeAHEM JOMXKHbI
okasaTbcs bonblue.
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U3 YEIo COCTOUT MHBECTVII.IMOHHI:IFI MOPT®EJb?

[Mpun pasMeLlleHnn geHer byaywmnx neHcnoHepos YK obsasatensHo co-
BnofaeT onpefeneHHoe COOTHOLWEHME BUAOB LEHHbIX bymar, koTopoe
n3MepseTcs B BUAE NPOLEHTa OT CTOMMOCTH pPa3MelLeHHbIX akTHBOB
(non akTMBaMK NoppasymMeBaloTCa CpeAcTBa nanuimkal.

OBbEKTbI BJIOXXEHUN

LlenHbIe GyMary ofHOM KOMIIAHUU
(Hammpumep, akuu)

[0J19 0T CTOUMOCTU
AKTUBOB (HE BOJIEE), %

20 " '
AKINY KOMIIAHUU «BTOPOTO 3IIeJI0Ha» 20 ' :

denepanpHBIe TOCOYMAaru

Bymaru cy6bextoB PO 1 MyHUITUITIAE-

HBIX BJIaCTeu

Axnn

KopriopatuBHbIE OOIUTAIIIT
BaHKOBCKUe BKJIAJIbI

KPUTEPUU HAOQEXXHOCTHU
OceHbto 2003 rofa npaso Ha ynpasne-
HWe NEeHCUOHHBIMK aKTMBaMK BbIMTpanm
55 ynpasngtowmx komnanuit. Cpeam HMx
okasasach 1 ynpasnasiolias Komna-

Hus «Munornoban». Kputepum otbopa
rocyAapCTBOM yNpaBAstoLWLyx KOMNaHWi
LS9 3aKII0YeHVs LOroBOPOB A0BEPK-
TesnbHOro ynpasneHus ¢ MNOP 6binu
crnenywmMu:

© YK gonkHa nMeTb NMLEH3NI0 Ha
ocylecTBAeHME feaTeNbHOCTU MO
ynpaBneHuio MHBECTULNOHHbIMMU
boHAaMK, NaeBbIMY MHBECTULMOHHbI-
MU GOHAAMM M HEroCyLapCTBEHHbBIMM
NEHCUOHHBIMK GOHAAMU, BbIAAHHYIO
DenepanbHoO KOMUCCHEN MO PbIHKY
ueHHbIx bymar (OKLB).

50

30
30
30
50

© Cpepcrtsa B L0BEpUTENBHOM yNpaB-
nexun koMmnanum Ha 1 asrycta 2003 ro-
L@ LLOJKHbI COCTaBNATb HE MeHee

100 MnH pybnen.

© (o ynpaBneHveM KOMNaHUM JOMX-
Hbl HAXOAWTLCA He MeHee ABYX GOHLOB
(MaesbIx UNK HerocyapCTBEHHbIX
NeHCUOHHBIX).

© CobcrBeHHble cpeactBa YK foMKHbI
coCTaBnaTb He MeHee 50 MaH pybnen.
© B koMnaHuu ponxHo pabotaTb He
MeHee Tpex CneunanucToB, MMEKLLMX
COOTBETCTBYIOLLMI KBANNPUKALMOHHBIN
atrectat ®KLB 1 onbiT paboTsl 0T fBYX
NeT Ha pPyKoBOAALLMX fo/mkHocTax B YK.
© PykoBoanTeNb KOMNaHWM He LOMKeH
MMeTb CYAVMOCTU 3a NpecTynneHns

B chepe IKOHOMUYECKOR AeaTenbHOCTH
WAK 3a NpecTynaeHns NpoTuB rocynap-
CTBEHHO BNACTN, MHTEPeCOB rocynap-
CTBEHHOW Cnyxbbl 1 cnyxbbl B opraHax
MECTHOro CaMoymnpaBAeHns.

© KomnaHusa gonxHa UMeTb BHYTPEH-
HVe npaBuna, KoTopble onpefenstoT
NopALOK NPUHATUSA PeLUeHWI No UH-
BECTVPOBaHMIO MEHCUOHHbIX CPELCTB,
obecneynBaloT KOHTPOSb 3@ pUCKaMMU,
KOHTPOJb 3@ WCMONb30BaHVEM U CO-
XPaHHOCTbIO CPEACTB, LOKYMEHTO-
000pOT BHYTPU KOMNAHUM 1N MeXay

YK v genosutapunem, a Takxe 3aluty
nHbopMaumm 06 MHBECTUPOBAHUM NeH-
CMOHHBbIX CPEACTB OT HeCaHKLMOHMPO-
BaHHOro gocTyna.
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Kak nosiy4ars /iBe IIeHCUU

OZHOBpPeMEeHHO

JKV3HbB ITOCIE BBIXOZA HA TTEHCHIO
MO’KET OKa3aThCs Ooylee IIPYATHOM, eI
BBI BOCIIOJTB3YeTeCh JOOPOBOIFHBIM
TIeHCHOHHBIM 00eCTIedeHIeM. DTOT
UHCTPyMeHT IIpeZiIioyaraeT HaKoIUIeHe
CPeJICTB Ha MHAWUBUYaJIBHOM CYeTe

B yIIPaBJ/IAIOIIel KOMITAaHWY YT He-
TOCYZAPCTBEHHOM IIeHCIOHHOM (OoHTIe.
B3HOCHI, KaK U IOUIEyIOLIYe BhIIUIa-
TBI JIeHeT, MOTYT OCYIIeCTBILITECA pa3

B MeCsI], KBapTaJI WK rofl. B pesyssrate
TIoCIe 55 JeT LA KeHITUH U 60 JieT 1
MY’KIMH BbI IIOJTyJaeTe [IBe TeHCUI: O0sT-
3aTeJTbHYIO (TOCYIAPCTBEHHYIO) U JIOTION-
HUTEJTHHYIO JIMIHYIO (T0OPOBOJIBHYIO).

Jl06pOBOIBHOE COTPYIHUIECTBO

¢ HIT® unu VK, moMmuMo mepeBoza
B HUX HAKOIIUTEIbHOM YaCTHU, II0-
3BOJIUT BaM He 3aBUCETh OT IIOJIU-
TUYECKUX U GUHAHCOBBIX PUCKOB

U KPU3UCOB, KAKUX-TH00 pedhopm

U IIp. 3aKJII0YeHUe JOoTOBOpa

C 3TUMU KOMIIAHUSAMU B AKTUBHBIHA
IIepUO/ )KU3HU IIOMOKET UyBCTBO-
BaTh ceb6s CBOOOLHO B IIEHCUOHHBIE
TOZIBI, KaK 3TO IIPOUCXOAUT, HATIPU-
Mep, CO MHOTUMHU TIeHCHOHEePAMU
€BPOIENCKUX CTPaH, IIPeAIOYUTAIO-
IIUMU B ITOKUJIOM BO3PACTe MIPOCTO
[y TeNIeCTBOBATh [10 MUPY.

NOJIYHYUTE BTOPYIO NEHCUIO
B HN® «HEBCKAS MEPCMEKTUBA»

MpenMyLLecTBa MHANBUAYANBHON NeHCMOHHOM nporpaMmsl oT HI® «Hesckas

[epcnekTnga»:

® y4acCcTBOBaTb B A0MOJIHNTEJIbHOM NMEHCUNOHHOM obecneyeHnmn MoxeT ntoboi

rpaxpaHuH Poccuiickoit ®epfiepaumy BHE 3aBUCUMOCTH OT BO3pacTa;

KITMEHT MOXET CaMOCTOATEJIbHO YCTAHOBWUTL pa3Mep LOMONHUTENBHON

HerocyfapCTBEHHOM MEHCUM, UCXOAA U3 CBOUX KeNaHUN 1 BO3MOXHOCTEN;

KITMEHT MOXET CaMOCTOATEJIbHO onpenennTb pasMep NeHCMOHHbIX B3HOCOB

N NepnognyHoCTb NX BHECEHNA,;

KIIMEHT MOXET CaMOCTOATENIbHO Bb|6paTb CPOK HakomaeHna n nepunon

OCyLLecTB/I€EHNA MEHCMOHHbIX BbIMN1AT;

Mo XeJlaHNIo KJIMEHT MOXKET nepenatb BMNOCAEACTBNX MO HaCnenCTBY
LEeHeXHble cpencTBa, HakomMJjeHHble B nepunon nencTeums I/IH,CI,I/IBI/I,EI,yaJ'IbHOl;I

NMEeHCUOHHOM nporpamMmebl;

KMEHT MMeeT NpaBo MCMNONb30BaTh N0D0M NCTOUHUK LEHEXHbIX CPEACTB AN
dbopMUpoBaHUs cOBCTBEHHOW MHAVMBUAYANIbHON NEHCUOHHOM MPOrpaMMbl;
KaXabli BKNafUYMK MMEET NpaBo pacToOpPrHyTb MEHCUOHHBIV LOroBOpP B Nt0boi
MOMEHT 1 Noy4nTb 0OpaTHO BCE CBOW B3HOCHI MOC MHBECTULMOHHBIN
[0XO0[] 3@ BbIYETOM Haslora Ha Joxofbl duanyeckmx nuy (B3nMaeTcs Tonbko

C UHBECTULMOHHOMO [0X04a);

YpOBE€Hb NHBECTULMOHHOIO 40X0o4a OT pa3MelleHNA NeHCUMOHHbIX BBHOCOB Kak
MWHWMYM BO3MeLLaeT BO3MOXHbIE MOTepn OT l/lHqJJ'IﬂLI,l/IVl. B peanbHOCTN Xe

YpOBEHb f0Xo4a ropa3fo Bbllle;

KaX bl BKNagYMK Nofy4yaeT CTONPOLEHTHO rapaHTVPOBaHHbIV HalLWUM
GOHAOM MHBECTULMOHHBIN f0X04 B pa3Mepe 4% rofoBbiX.
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TPU CXEMbl CHACTbA HA NEHCUMU

[TeHcroOHHBIE QOHABI U YIIPABJIAIOIYIE KOMIIAHUY IPULYMAaIN BaPUAHTHI
JIOGPOBOJIBHBIX IEHCUOHHBIX IIPOTPAaMM Ha JTIF000H BKyc. OHU fep)KaTcs Ha
«TpeX KUTaX»: CTPAXOBOM, cOeperaTeJJbHOM U CMeIIaHHOM obecrtedeHuH. [1pu
3aKJIIOYEeHUN JOTOBOPA BBI BEIOUPAETe Ty CXeMy, KOTOpast G0JIbIe COOTBETCTBYET

BAIllMM ILVJIAHAM.

CTPAXOBAA CXEMA vcnonb3yeTcs, Koraa Bol
XOTWTE NoyyaThb LONONHUTEbHYIO NEeHCUIO
noxnsHernHo. OgHaKo HacnefoBaHve BalLnX
HaKoMNeHWn pOACTBEHHMKAMMN B 3TOM Cilydae He
npeaycMaTpusaeTcs.

Mpumep. Jonyctnm, MyxxunHa, HaumHas c 30 neT,
ByneT exxeMecsiyHo KNacTb Ha MEHCUMOHHBIN cHeT
no 1000 pybneit, n cpepgHerofoBas AOX0LHOCTb
ero HakonneHun coctaBuT 9% rogossix. Torga no
LOCTVXEHWM NeHcuoHHoro sospacta (60 net)y Hero
HakonuTcs cymma B 1 MaH 702 Teic. pybnei n ero
xpaeT neHcwsa B pasmepe 10 609 pybnen B mecsu,
KoTopas byfeT BbINNaunBaThCs LONONHUTENBHO
K rOCy,apCTBEHHOW.

CBEPETATEJIbHAA CXEMA paccunTaHa Ha Tex,
KTO XeflaeT nonyyaTb 06POBONBHYIO MEHCUIO
TONIbKO HECKoNbKo neT (He meHee 5 1 He bonee

19 net). B cnyyae cMepTu yyacTHMKa NEHCUOHHOM
nporpamMmbl, HM® naun ynpasnsiowas KoMnaHus
obecneuynBaeT HacnefoBaHWe UK NPaBONPEEMCTBO
HaKOMMEeHHON CyMMBI.

Mpumep. Ecnuv B3aTb BbILEONUCAHHbIV NpUMep

¥ NPEAnoNoXNUTb, HTO TOT XKe YeNoBek nosnyyaeT
[,06poBONBHYIO NeHcKio Tonbko B Tederwne 10 ner,
To ee cyMMa bypeT 3aMeTHo bonblue - 14 184 pybns
eXeMeCcsiyHo.

CMELIAHHAA CXEMA npepacTaBnsiet cobow
KOMBWHMPOBaHHbIV BapnaHT CTPaxoBoi

n cbeperatenbHon cxeM. B kaxaon koMnaHum
MMeTCs CBOM HI0aHCHI.

YYTWTE, YTO B CJTYYAE C MEHCWEN JOPOT -
B BYKBAJTbHOM CMBbICIE - KAXAbIV o[,
YEM PAHbLIE Bbl 3ABEETE JIMYHbIN
MEHCWOHHbIN CYET, TEM BONbLUIE

BYOET CYMMA BbITUTAT. OTKJTALBIBAA MO
1000 PYBJIEN B MECAL, B TEYEHWE 20 IET
MNPV JOXOOHOCTU 9% ro0BbIX, Bbl
CMOXETE M0 AOCTVXEHWW MEHCVOHHOIO
BO3PACTA MOJIYHATb MPUMEPHO 0

4000 PYBJIEM B MECSL, A EC/TV BYLETE
BHOCWTb CPELCTBA B TEHEHWE 30 JIET, TO
3TA CYMMA YBEJIMYMUTCA A0 10 600 PYBJIEN.
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IIporecc UHBECTUPOBAHU A
HaKOIIUTEJIHFHOU YaCTU IIEHCUU

NPV NEPEOAYE HAKOMUTENBHOW MEHCUM B YK
CYET YEJIOBEKA HE MEHAETCH - OH OCTAETCHA
B NEHCWOHHOM ®OHAE POCCUW, KOTOPLIN

N BYLET B UTOME OTBEYATHL 3A BbITIJIATY.

B CJIYHAE MOJIb30BAHWA YCITYTAMU HID

CYET MEPEBOANTCA N3 MEHCVMOHHOIO ®OHOA
POCCVIN B BbIBPAHHbIV HN®.

Herocynap-
@DoHAOBLIA PLIHOK CTBEHHble
(akuuu, obaurauum), NeHCUOHHbIe
npoyne GUHaHCOoBbIe doHAbI

y"paanﬂw- MWHCTPYMEHTbI
wnasa KoMna-
HUSA

MeHcHoH-
Hbli poHA
Poccun

lpa)xpaHe (6y-
Aylme neHcmo-
Hepbl)

B KAKME AKTUBDI
WHBECTUPYET «MUOTTIOBAJT»:

O TOCyIapCTBEHHBIE IIeHHBIE
6ymaru PO;

O TOCyZIapCTBEHHBIE IIeHHBIE
Gymaru cy0beKToB PD;

O o6uTay POCCUUCKUX
SMUTEHTOB;

O aKIUU POCCUMCKUX SMUTEHTOB;

© 1mau UHJIEeKCHBIX
WHBECTUIIIOHHBIX (DOH/IOB;

O UIOTevHbIe [[eHHbIe OyMary;

© CpencTBa B PyoOsIax;

O JeTo3UTHI B PYOJIIX;

O CpezcTBa B MHOCTPAHHOM BaJIIoTe.
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MPUYUHDI BbIBPATb «MUOIJIOBAJT»

‘ «ITrormo6a» — ofHa M3 HEMHOTHX OPTaHU3allNi, UMEIONIUX IIPABO YIIpaB-
JIATH IEHCUOHHBIMU aKTUBAMHU. UTOOBI IOYIUTh TAKOE IIPABO, KOMITAHYA
TIPOIILTIA KeCTKUY 0TOOP U JTOKA3aja, YTO YOBIETBOPsET BCeM TPeOOBaHU-
SIM, KOTOPBIe IpeIbsaBiieT K YK rocyrapctso.

‘ «ITrormobam — ogHa u3 Tpex YK, mepexxuBmux gedost 1998 roza.

. «ITrormo6an» ABJIAETCA OFHON M3 CTAPENIINX YITPABJLIIOINX KOMIIAHUH Poc-
CUU U Ha TIPOTSDKEHUH JIOJITHX JIeT COTpyAHmYecTBa ¢ HIIP neMoHCTpUpyeT
BBICOKOE KaueCTBO YIIPABIEHU U JJOXOLHOCTb.

KAK HAYATb COTPYOHUYECTBO C YK «MUOTJIOBAJ»

] 3arosiHUTe 3asBJIeHE O BEIOOpE
YK (GyraHK MOYKHO HAWTH Ha CaiTe
«ITnomro6an» I B3ATh B Pery-
OHAJILHOM OTJiesieHNU [IeHCHOHHOTO
doupma).

[ [Mopatite 3asBiieHUE B TEPPUTOPU-
aIbHBIN opraH [leHcmoHHOTO QOH/A
(JTMYHO MU OTIIPABUB IIO TI0YTe).

B nocenHeM cirydae yCTaHOBJIEHLIe
JIMYHOCTU U IIPOBepPKa IOJJINHHOCTU
TIOATIMICH IIPOM3BOZIATCA HOTAPUYCOM.

3AABJIEHME TAK)XKE MO>KHO O®OPMUTDH
B OTAEJIEHWW YTTOJIHOMOYEHHOIO BAH-
KA - ATEHTA N®P UM NOJOATb EI0 YE-
PE3 BALLEI0 PABOTOLATEJISA (ECJIM OH
3AKJTHOYMI C NEHCUOHHBLIM ®0HA0M
COMALIEHUE O BBAMMHOM YO OCTOBE-
PEHUM MOANUCEN).
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Korza meHbr oCTarOTCsa A0Ma

CTAHMCJIAB MOJIOTOB - APbI CTOPOHHWIK
XPAHEHUA OEHEI OOMA 1 HE JOBEPAET
HVKAKMM COBPEMEHHBIM ®MHAHCOBbLIM

NHCTPYMEHTAM.

A EBOU JEHBI'M XPAHIO JIOMA,
IIOTOMY 9TO TaK HazexxHee. Jlo 6aHKa
elle JOWUTH HA/I0, IIPIYEM TOT/Ia,
Korza oH paboraer. [la e1re, TOTO
U IJLALU, JIOITHET OH, KaK B 1998 rony
65L10. Y MeHA TOTZIA B <ATPOIIPOM-
OaHKe» JeHbIU JIEJKAJIU, ST UX TaK U He
ycIies 3a6paTh. A YK O TOM, YTO OBLIO
B 1992 ropy, Boobe mosay. Torya
MO TPH THICSYU PyOJIeii, KOTOpbIe
5 Ha MAIIITHY OTKJIaJBIBAJI, 32 MECHI]
TIOleIIIeBeJIN TaK, YTO Ha HUX TOJIBKO
6aToH xJ1eba KyIIUTh MOKHO OBLIO.
C Tex ITOp IIOYMHEN U C GaHKaMU
OoJIblIIE [IeI He UMEIO.

[IpaBpa, c xpaHeHHEM foMa
BCe BpeMsI ITPOGJIeMbl BO3HUKAIOT.
AKX Bce-TaKu He JIypakK, II03TOMY BCe
JIEHbI'W B OHOM MecTe He siepxy. OHU
y MeHs pasfieJIeHbl Ha HeCKOIBKO
JacTrel, KOTOPHIe A 10 BCel KBapTupe
Pa3MecCTwI, IpudeM pyOITH JieXKar
OTZIeIFHO OT JIOJLIApoB. Pa3 B MecArs
BBIOMPAIO MOMEHT, KOT/Ia IoMa HeT
HUKOTO, U IIePeIIPATHIBAI0 UX, YTOObI
HUKTO He JI0TafIajICs, Iie UIMEeHHO OHU
Jiekat. XJIOIOTHO, KOHeYHO. Jla e1e
MHOIJA OBIBAET, YTO caM 3a0bIBAIO,

KyZa Kakyo moJto aei. Ho 3aTo Bce
BCerzia of, pykKoul. HeyaBHO, Hatipu-
Mep, IIOHAO0OIOCH CPOTHO TeJIeBU-
30D KYIIUTb B3aMeH cropesiiero. Hu-
KyZia XOJTUTh He TIPUIILIOCH: 3aTJIAHYJT
107 KOBEP U 3a Ta30BYI0 KOJIOHKY —
BOT Tebe U CpeJICTBA Ha TeJIEBU30D.

Jouka, mpaBza, B IIOCIegHee
BpeM: O4eHb HazioenaeT. Hacmexaet-
Cs HaZio MHOU. MoJ1, cefiyac XpaHUTh
JIeHbT'U TI0JT MaTPACOM — AHaXPOHU3M
U Ipouuteiv BeK. Ceifyac Bce HOP-
MaJThHEIE JIIOIU JIepKaT cOepekeHusI
B 0aHKe, PaCIUIaYMBAIOTCS TUIACTH-
KOBOU KapTOU U YIPAaBJIAIOT CIETOM
4Jepe3 MHTepHeT. DTO U HaZle)XKHee,
U IOXOJlHee, TaK KaK UHQIIAIUA exe-
TOIHO CchegaeT Mo 10-12% ot moKym-
HOM CTOMMOCTH JleHer. [la 1 YKpacTh
MOTYT 3aIIpPOCTO.

A, KoHe4YHO, ToCJIe pa3roBopa C Hell
TO, YTO JIEKAJIO 10/l MaTPacoM, B IPy-
roe MeCTO IepempsATal, HO 33/[yMaJICA.
IToToM YacTh 3aHAYKU JTOCTAJI I BXOJ-
HYIO JIBepb Ha >KeJIe3HYI0 3aMeHIT —
4TOGBI U BIIPABIY HUKTO He Bire3. [[04b
3TO yBUJIeJIa — U IaBall CHOBA HAZl0
MHOU CMesIThCSI, HO MBI C )KeHOU ee Ha
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FAE POCCUAHE XPAHAT AEHbLI'U,

KOraA nPA4YYT UX AOMA

Mo paHHbIM LleHTpanbHoro banka Poccuu, Ha 1 auBapsa 2007 roga poccusiHe
XPaHWAN B YysKax, KybbllKax U nof matpacamu 3,8 TpuanvioHa pybneit. Mpuyem,
KaK BbISIBUV COLMONOrMYeCcKie ONpockl, Cocobbl XxpaHeHUst MHorve Bbibrpanu

LOBOJIbHO OpUTrMHalibHble.

[ e ALLMKe CToMa UKW KoMoAa
[ | Cpeav ofexabl

B KHMrax

Ha aHTpeconsx

noj MaTpacom

Ha KyxHe

nof nososMLUaMn

B BymMa>kHuke

3a 0009MY UIN B CIMBHOM
bauke yHnTa3a

Apyroe
3%

1%
1%
1%

MeCTO TIOCTaBWIH. MoJI, KaK MOXKHO
6aHKYy, KOTOPBIN TOTO U TJLAAY JIOITHET,
JIBe TBICSTIU JI0JUIAPOB OTABATh?

«Hy, - TOBOPUT Z0Yb, — HE XOTUTE
GaHKy OTZABaTh, BIOXKUTE UX B KAKOe-
HUOYIb meito, B [IN®bI, TaMm, win
B ITIEHCUOHHBIN (OH/I, OHU 3Ke 00ec-
[IeHUBAIOTCA. BBl Iogymaiite, Besb
paHblile 3TO BBLIO MIECTHIECIT ThICTI
pyOIIeit, a cefiyac — B JIyqIleM CIydae
TIATHAECAT THICTD).

MBI C CyTIpyrou ImogyMantu
U PeLIWIn, YTO IeHbIU Oy/ieM I10-
IIpeXXHeMy ZoMa XPaHUTb, & TO BCe
9T HOH/IBI KaK-TO OYeHb HEHAJIeKHO
BBIIVLAZIAT. XOTA, KOHEYHO, 1eCATh
TBICSTY PyOJIeli — He Ta CyMMa, OT KOTO-
POY CTOUT OTKa3bIBATHCA.

Ho Tyt cyzp6a HaHeCIa HaM cephe3-
HBIU yziap. f OMH KB JOMOY IIPUXO-
Ky — ¥ 9yBCTBYIO, B KBAPTHPE YTO-TO He
TO: MebesIb HEMHOTO CIIBIHYTA, Ha CTOJIe
GaHKU C KPYTIOH CTOSIT, TBEPH B CIIA/Ib-
HIO OTKpBITa. KMHYICA TallHUKY ITPO-
BEpPATH — TAK U €CTb, TIOYTH BCe ITyCTHL.
Bop Kakoi#-To B KBapTUPY 3aJe3, ITOKa
MBI Ha PaboTe ObUIH, Ia XOPOIIEHBKO
B Hell TOphUICA. TOJIBKO OMH TAWHUK

He HallleJI, TOT, YTO B HOXKKe CTyJIa ObLI
CIeJIaH, TaK YTO TPHCTA JOJUIAPOB Y HAC
OCTI0Ch. [T03TOMY 5 pelIrI KyITuTh
cobaKy, 9ToOBI OOJIBIITe HUKAKOH Ipa-
OUTeNb K HAM BJIe3Th He CMOF, U elle

V IBYX CTYJIbeB HOXKKH BBICBEPJIWII, 9TO-
ObI OBLTO KyZa I€HBTY CKJIAbIBATD.

CTAHUCJIAB MOJIOTOB:
®AKTbI U LUWOPDI
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Korzma neHbIr'i BJOKeHEI B ITaU

BUTAN HASAPOB PELLWT MONPOBOBATb
BIOXWTb AEHBI M B MAEBOW
WHBECTULMOHHbBIN ®OHJ. 11 BOT YTO Y HEIO

MOJNTYHYMI10Cb.

HEMOTIY CKA3ATD, uto meHer
¥ MeH: Kypbl He KJIIOIOT, — HAa000POT,
UX e/iBa XBaTaeT Ha HOPMAJIBHYIO
JKUBHDb. VIMEHHO I103TOMY {1 OHAXK-
JTBI 33yMaJICS HAJl TeM, KaK GBI CBOe
COCTOsSTHHIe IIPUYMHOXUTB. Kak-To
BeuepKoM Itocuzien B VIHTepHeTe, I10-
YUTaJI AaHUIUTUKY, ITOLYMaJI, IIPUKU-
HYJI CBOM BO3MOKHOCTHU U ITOHSLI, YTO
eXeMeCAIHO 5 M3 CBOeTOo OIopKeTa
MOT'y OTKJIa/IbIBaTh IIPMMEPHO JiBe-
TPH THICSYU PyOiteit. U aTu reHpru
S pellIWJI He IIPOCTO IIOJIOXKUTD IoMa
TIO], TIOJTYIIIKY, & BJIOXKUTE B [TV O.
BHuMaTesIbHO IPOCMOTPEB UH-
dbopmaruio o paboTaromux GoHIAX,
51 OCTAaHOBWICS Ha OJHOM, KOTOPBIN
6OJIBIIIe BCETO COOTBETCTBOBAJI MOUM
TpeboBaHusIM. Kpome Toro, mue
O4YeHb IIOHPABUJIOCh, YTO QOH/| BKJIA-
JIBIBAJI IeHbI'Y B OCHOBHOM B «TOJIy-
6ble durmk: Fasmpom, JIVKOMJI, PAO
«EBC Poccun» u Tak ganee. OpopMu
3asBKY Ha IIOKYIIKY IIaeB 1 HadyaJl
JKIIATh, KOT/IA TTOSIBUTCS IIPUGHLITH. [1o
HECKOJIbKY Pa3 B ZIeHb 3aX0/I Ha
caT QOH/Ia, OTCIEKUBAJ CUTYaITUIO.
B nnpuHnuIe, g npearoarai, 4To

JIETO — eCJTU He TIPOBAJIBHBIH, TO YK
TOYHO MEPTBBI Ce30H JIJIsT GUPIKHU.
[IprMepHO Tak U MOIYIMIOCh. BhLT
KOHEI[ aBI'yCTa, U TIOHAYAILY 51 He
TOJIBKO HUYETO He 3apaboTast, HO U He-
MHOTO 110Tepsi1. OHAKO yKe B Havyasie
CeHTSOPS CUTYAIUs HAYasIa YIyqIaTh-
51, a B HOsIGpe BBIPOCIIU aKITUU Hed-
TSHBIX U TA30BBIX KOMIIAHUH, U Jieia
MOU TIONIUTU B TODY.

K cepenute meKkabps s yyKe uMesn
20 % pUOBLIN U OBLI CTPAIITHO PaJ
3TOMY, HO CHUMATb JIeHbT'U He TOPO-
IIICS, TIOTOMY YTO ITIOMHIUI, UTO IIPU
BoIxoze u3 [TM®Pa Heo6XoLUMO 3aIUIa-
TUTH HAJIOT, a 3T0 6e3 Mayoro 13%.

ITox, HoBBI¥ o HAYaJIOCh TaK
Ha3bIBaeMoOe Ce30HHOe I1aJleHue
PBIHKA, U 5 eBa yaep:Kal ce0st
OT JKeJIaHUsI COPOCUTD 1AW U TeM
CaMBIM CITaCTH OCTABIINECS JeHBIH.
JanpHene COOBITUS TOKA3aIIH,
YTO s IOCTYIWJI IIPABUJIBHO, TIOTOMY
YTO y)Ke B cepeJliHe sTHBaPsI PIHOK
HavaJl PacTH, MOU I1aU CTPEMUTEIIb-
HO nopopoxanu. Ho s 1 B 3TOT pa3
yIaepsKaJICs OT CoOIas3Ha U IIPUIep-
JKABAJICS TIPEKHEN TAKTUKU: eKe-
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MOYEMY BUTAJINIA PELLWI BNIOXXKUTb AEHBIN B MU®

«3T0 CAMBI AOCTYNHbIN (3) «JEHbrY B O0TKPbITLIN MTUD

WHCTPYMEHT UHBECTUPOBAHMUA, MOXHO JOK/ALBIBATb EXXEME-

LLOCTATOYHO NPUMTK W 3AMOJIHUTL CAYHO — [JIABHOE, YTOBbI HA 3TY

LOKYMEHTbI>. CYMMY MOXHO BbUJIO KYMUTb XOTH
Bbl OOVH NAN>.

«B MU® HEOBASATENLHO BKIA-
[bIBATb BOJIbLLME CYMMbI, TAK YTO O «MUD AKuMI - HAVBONEE f0-
MOXXHO 1 MO3KCMEPUMEHTUPOBATb»». xoAHbI Bua MN®oB».

HA YTO BUTAJTUA
OBbPALLIAJT BHUMAHUE
MPU BbIBOPE ®OHOA

¢ BO3PACT YK («PA3 KOMMAHWS| BABHO PABOTAET HA PbIHKE, 3HAYMT, EE
CMELMATIUCTbI 3HAIOT CBOE JENO»);

v [NOXOAHOCTb KOMMAHWW 3A NPEABIAYLLME MOAbI («Bce-Taku
NYYLUE OTAATb IEHbIM YAAUNVBbIM JIIOASIM, YMEIOLMM MPOCYUTHIBATD CUTYALIMIO);

v HU3KWUW MOPOT BXOXXAEHWUS («MHE Bbif10 HYXHO, YTOBbI CTOUMOCTb
OJHOrO MAS HE MPEBBILLAJA TPEX ThICAY PYBAER»).

MeCA4YHO BKJIaAbIBal B [IM® o Tpu
THICYU PyOJIei.

JleHbru s 3a6paJt TOJIBKO B IBA/IIIA-
TBIX YMOIaX UIOJA. 1, KaKk OKa3ayioch,
BOBpeM, IIOTOMY ITO OYKBAJIBHO
yepe3 HeCKOJIBKO JHEH HAYaJICS MOIII- %
HBIN 00BaJI phIHKA. ECitu GBI 5 OCTa-
B uX B [T ®e, TTOTEPSLIT GBI BCe,
UMeJI, a TaK, He TOJIBKO CBOU JIeHbITL
COXPaHWI, HO U 3apaboTaJl.

KcraTu, o 3apa6otke. [Tocie yruta-
ThI HAJIOTOB I KOMMCCHUM MOM YHCTBIA
Joxon, cocTaBuI 14 %. Ilo-MoeMy, O4eHb
JlaxKe HeIlIOX0, eCJIN Y4eCTb, YTO PhI-
HOK BCKOP€ O4€Hb CIJIbHO 0OBAJIHIICS BUTAJINA HA3APOB:
U BBIPOBHAJICSA TOJIBKO B Havajle OCeHMU. ®AKTbI U LUDPDI

Eciii roBOpUTE 0 TIIOCaxX, TO X
HeCKOJIBbKO. [Ipexxzie Bcero, s Havas
TIOHMMAaTh 3aKOHBI (OHJIOBOTO PBIHKA
Y IPUHIUIIBI ero CyIleCTBOBAHUA. 3a
MMHYBIINE OAVMHHALATh MeCAIeB
S HayJWJICA [yMaTh KaK IIOTeHIIN-
JIbHBIM UHBecTop. Hy 1, KOHe4YHo,

s TIOJTyIVJI TIPUOBLIB OT CBOMX MHBEC-
tunuil. Kcraty, yepes napy MecsieB
IUIAHUPYIO IIOBTOPUTE 5TOT OIIBIT

U CHOBA OTHECTH JIeHbI'U B YIIPABJIAIO-
LIYI0 KOMIIAHUIO.
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Korga neHbru
PabdoTaIoOT JI0 IIEHCUU

HKOJTAN CKYJTAYEB PELLWT IOBEPVTL CBOW
MEHCWOHHbBLIE HAKOTHTEHVA HN® M HALLEETCA,
YTO HE MPOTAAJT.

O CBOEM HEHCMOHHOM BYVIIIEM
1 HAYAJI 33/TyMbIBATHCS TABHO — eIlfe
Pe6EHKOM HACMOTPEJICS Ha TO, KaK
6abyIiKa ¢ IefyIIKo eBa KOHITHI

€ KOHI[aMU cBoziwuid. [ToaTomy 06
obecrieqeHUY CBOEI CTAPOCTHU PEIIITLI
103a60TUTBCS 3apaHee.

CaMbIM IIPOCTBIM CITIOCOOGOM OBLIO,
KOHEYHO, OCTABUTD BCE KAK €CTh U OT-
JIaTh CBOIO TIEHCHUIO B PYKH TOCyap-
ctBa. Ho ero st oT™MeJ cpasy, moToMy
YTO 3TO JKe MTOHATHO, YTO HUKTO TAM
0c060 CTapaTthbCst He OyIeT, 1a U WH-
CTPyMeHTapUii Y HUX He aXTU — MHe
00 aTOM BCe roBopwin. K Tomy ke
cocefi, a OH B PMHAHCAX XOPOIIIO Pa3-
OGUpaeTcsi, He COBETOBAJI ATOTO JIEJIATh.

[To3TOMY 51 PeII 0OPATUTHCS
B HETOCyIAPCTBeHHBIN ITeHCUOHHBIN
¢ong. ITomien B KOMIIaHUIO, KOTO-
PYIO IIOCOBETOBAJI BCE TOT Ke COCe],

U CIIPOCHJL, YTO 51 MOTY CZIeJIaTh,
YTOGBI YBEJIMIUTD CBOIO IIEHCHUIO.

A maxke He OXKUIAJ, YTO OHU TaK MHe
06pazytoTcs. TyT e, MOYKHO CKa3aTh
He CXOJISI C MeCTa, PACCKA3aIH, KaK
UMeHHO 51 Mory cebe rroMmoub. OKaza-
JIOCK, YTO CyIIeCTByeT /IBa BApHUAHTA
PpellleHus IIPOOIEMBL:

O mpocto nepeBect AeHbru B HIIO
U IOBOJILCTBOBATHCS TEMU OTIHC-
JIEHUSAMU, KOTOPbIe IIPOU3BOIUT
paboTomaTesb;

O camomy HOpMHUPOBATH CBOIO OyIy-
IIyIO ITeHCHUIO.

[TOHSTHO, YTO ST BBIOPAJI BTOPOI.
U 3mech ToXKe 0Ka3aJIoch /IBa CIIO-
coba. B mepBoM cirydae s MOT caM
OIIpesieTNTh, KaKre CYMMEI, C Ka-
KOU IepUOJUIHOCTHIO U B TeUeHHE
KaKOTr0 BpeMeHU A Oy/ly IepeduciIATh
B ¢onz. Cnermuanuctsl HII® ot-
MIpaBwWwIK OBl 3TU IEHBTU PAGOTATH,

a Korja g BBIIAY Ha IIeHCUIo, TO C Ha-

KOIUIEHHOU! CYMMBI (KOTOpast Oyzmer

CKJIQ[IBIBAThCS U3 ITePeINCIeHHBIX

JleHer 1 Habe)KaBIIUX 3a TOJIbI X

PabOoTHI IIPOIEHTOR) MHE GBI BHIILIA-

YUBaIU IeHcHIo. [IprdeM A caM MoT

IIOTOM PeIlNTh, KaK 3Ty IeHCUIO 10~

JIy4aTh: HEMHOTO, HO IIO)KU3HEHHO,

JIN MHOTO, HO B Te4eHUe OIIpesie-

JIEHHOTO CPOKa: IeCATh, IATHA/IIATh

YU IBAJIIIATh JIET.

BTopoii BapuaHT IpAMO IIPOTHUBO-
TIOJIOXKEH: 51 TOJDKeH OBLI OIIPe/IeUTb,
CKOJIBKO U KaK JIOJITO A XO4y ITOJIy9aTh
TIEHCHIO: TI0 YeTHIPe-IIATh ThICTY
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MOYEMY HUKOJTIAM PELLIUN JNOBEPUTb AEHBINM HNO® %
«KAK MHE OBBACHWUW, B OTJIMYME OT FOCYIAPCTBEHHbBIX %-
MEHCUOHHbIX ®oHA0B, HM® MoryT BKNAOBIBATb JEHb- ﬂ
M B AKUUM KOMMAHWUA. TO PUCKOBAHHO, HO MPUHOCUT

BOJIbLLE MPUBbIIN, A 3HAYUT, MOBLILLAET LLAHCHI HA TO,

YTO B CTAPOCTU f1 BYY NMOJIYYATb [I0BOJIbHO BOJIbLLYIO

MEHCUIO>.

«[oHsATHO, YyTo HIM® 3AUHTEPECOBAHLI B TOM, YTOBbI

CYMMA HA MOEM CYETY YBE/IMYMBAJIACb, MOTOMY YTO OH

MOJTYYAET C HEE OMPEAENEHHbIA MPOLLEHT U YEM BOJIbLLE

OH 1191 MEHS! 3APABOTAET, TEM BOJIbLLUE MOJYYMUT B BUJE

3AKOHHOW BJIATOJAPHOCTM>».

CBETJIAHA XUTPOBA

ncnonHuTenbHbi aupektop HMN® «Hesckas MNMepcnekTuea»

HIMN® «HeBckas MepcnekTBa» npegnaraet GopMupoBaHue byayLlein 4ONOAHM-
TeNbHOM NeHcuu no Hanbonee rmbkor cxeme. Kaxabii BKNagumk, 3akioymBLINT
NeHCUOoHHbIN gorosop ¢ HM®, MoxeT BbIbpaThb Ty cxeMy paboTsl, KoTopas Makcu-
ManbHO OTBEYAET ero BO3MOXHOCTAM U OXMAaHWAM. W cxeMa, 1 LoroBop no3so-
NS0T YeN0BEKY 3apaHee paccunTaTb NpefBapuUTeNbHbIN pa3Mep bymLyLlei neHcum.
Pa3mepbl NEHCMOHHBIX B3HOCOB MOTYT BbITh CaMbIMU pa3nuyHeIMU. Hanpumep,
MWHMMaNbHbI pa3Mep neHcuoHHoro B3Hoca coctasaset 0,05 MPOT, a makcumans-
HbI He orpaHuyeH. [MoayyeHHble B3HOCHI akkyMyanpytoTcs B GoHAe 1 NepefatoTcs
B BefleHvie ynpasnstoLLlein KoMnaHum, KoTopas MHBECTUPYET UX B COOTBETCTBUM

c TpeboBaHUAMM 3aKOHOAATENLCTBA B pa3finyHble GUHAHCOBbLIE MHCTPYMEHTSI,

4TO AaeT BO3MOXHOCTb MOAy4aTh BbICOKYIO JOXOLHOCTb. ABHbLIM MNPEVMYLLECTBOM
HI® aBnseTcs rapaHTVpoBaHHas LOXOAHOCTb, TO €CTb 0043aTeNbCTBO NPU Nt0DbIX
KonebaHUsAX pbiHKa HAYUCANUTL He MeHee 4% rofloBbIX MO MEHCHOHHEIM cHeTaM
Bkfagumka. Joxon HauncAseTcs U B Nepuo NEHCUOHHbIX BbINAaT. BbinonHeHne
doHAoM cBoMx 0bsA3aTenbCTB 0becneynBaeTcs NpodeccroHann3MoM ynpasasioLlen
KoMnaHwuu, cneunanuncto HIN® 1 BennunHom nmMyLlecTsa Ana obecneyeHns ycras-
HOWM meaTenbHOCTM GoHAa, KoTopas cocTaBaseT 61 MaH pybnen.

py0JIeli eXXeMeCsIHO 0 KOHIIA JKU3HU
YUTY TI0 TPUJIATh — TPUALIAT IIATh
TBICAY €KEKBaPTAJIBHO, HO B TEUCHUE HUKOJIAW CKYJTAYEB:
IATHAAIIATA—IBAAIIATH JieT. Vicxomsa OAKTbI U LUDPLI

U3 MOETO CeTOJHSAIIHETO PeIleHUsI

U YCTAHABIUBAJIACH CYMMa, KOTOPYIO
S TOJDKeH oT4YuciIsaTh B HITO.

A, B 061IE€M-TO, yMaJI HEZIOJITO,
TIOYTH CPa3y BHIOPAJI ePBHIN BAPUAHT,
KaK Hanbojiee MHE UHTepeCHbIH. Te-
TIephb e)KeMeCsTYHO B TeUeHMe JIBYX JIeT
A 6yzy oranucyrats B HIT® 1o f1Be ThIC-
gy pyosteid. Yepes siBa rofa II0CMOTPIO,
KaK Oy/yT 06CTOSITS JieJia, U He 1C-
KJIIOYAI0, YTO IIPOJITIO IOTOBOP ellle Ha
JIBa rofia, 06ecIiednB TeM/ caMbIM/ cebe
BIIOJTHE GJIATOYCTPOEHHYIO CTAPOCTh.
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