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YBaxxaeMblii Biragumup Brnagumuposny!

B wacrosmee Bpems IlpaButrensctBoM Poccuiickoii Dexnepauuu
obcyxxgaercs  peuieHue 00  oyepeHOM  IIPOJUIEHHH  MOpPATOPHS
Ha (POPMHUPOBAHKUE HAKOIKTEJIbHON MeHcuu rpaxaad B 2016 r. Takoe pewienue,
[0 HallleMy MHEHHIO, BBI30BET HETaTHBHBIE [OJIOCPOUHBIC IIOC/IE]CTBHS,
3HAYUTEJILHO  MPEBOCXOAAIMEe  JI0Oble  BPEMEHHBIE  IIPEHMYILECTBa
ero npunsaTusi. HaM xoTenock 061 06paTiTh Ballie BHUMaHKe Ha ClEyIOLIEE.

CerojHs nmouTd 28 MHIJIHOHOB rpaxkaan Poccuu, a 310 Gojiee MOTOBHUHBL
38HATBIX B OKOHOMHKE, CHejajd JOOpOBOJBHBIA BBIOOp = B IIOJB3Y
HaKOMUTENIbHOM meHcnu. Takoe mpaBo UM OBLIO NPEAOCTABICHO 3aKOHOM. JTO
CBUJIETENILCTBYET Kak 00 ycmexe caMOd HMHHUIMATUBBL [0 BBEAECHHUIO
HAKOIMHUTEIBHOTO KOMITOHEHTA, TaK 7} MHOTOJIETHUX YCUJIHIA
[0 CTUMYJHUPOBAHUIO I'paXk[aH K BEIOOPY B ero mons3y. Takod BbIOOp AenaeTcs
JIOABMH C PAacyeTOM Ha AOJTOCPOYHYIO MEPCIEKTHBY M ObUI OBl HEBO3MOXKEH
0e3 YBEpeHHOCTH B COXpaHEHMH JeicTBylomux mnpasui. OuepenHas
«3aMOpO3Ka» HAKOIUIEHWH JenaeT OECCMBICICHHBIM BbIOOP B IIOJB3Y
HAaKOMUTENbHON 4YacTd noutd 30 MMWIIMOHOB Ipa)k/iaH, a 3TO BEJET K HOBBIM
MoTepsiM JIOXOZOB, Ha KOTOphle OHHM OBUIM BIOpaBe pacCUUTHIBaTh. lakKoe
pelieHre MOJIPhIBAET JOBEpUE K JOJrOCPOUHBIM IMPOEKTaM, MpeJlaraéMbiM U
peaqu3yeMbiM  TOCYJapCTBOM, KakK CTOPOHBI  Tpaxk[aH, BEIOpaBIIHX

HAKOIMUTCIBHYIO IICHCHUIO, TaK M T€X, KTO €IIC HaXOAWUTCI B IIPOLIECCE BBI60pa.




MortuBauus mo mnepeBofy 3apabOTHOH IJIaThl «B TEHB», YXOAYy «B TEHBY
OKOHOMMKHM YCHUJIMBAE€TCS — 3Ta QJbTEPHATUBA  BOCIPHHHMMAETCS  Kak
€IMHCTBEHHBIH M  Jaxe Oonee HaJeXKHBIH  crmocod  1mo3abOTHTHCA
0 OJIarOCOCTOSTHIH Ha TIEHCHH.

C 2KOHOMMYECKOH TOYKH 3peHHUs] «3aMOpO3Ka» MEHCHOHHBIX HaKOIIEHUH
rpaXkJiaH OrpaHUYMT CIIPOC HA FOCYAAPCTBEHHBIE M KOPIIOPATUBHBIE JIOJITOBBIE
MHCTPYMEHTBI, YTO MpHUBEAET K POCTy CTOMMOCTH J0Jira Kak Jyis TOocyAapcTBa,
TaK ¥ JJIS1 POCCUHACKHUX KOMIaHUHA. DTO CBA3aHO C TEM, YTO HErOCylapCTBEHHbBIE
MeHCUOHHbIe (POH[IBI, aKKYMYJIUPYIOIIUE CPEe/ICTBA MEHCHOHHBIX HAKOIUICHHUH 1
pe3epBOB, SBISIIOTCS OJHHMH H3 OCHOBHBIX YYaCTHMKOB OOJIMTallHOHHOI'O
pBIHKa, IpeAocTaBisis IMpsmo (mpuobperass oOiuralvud) HIH KOCBEHHO
(mpemocraBnsist CBOM cpeicTBa B (opMe BKIAJIOB OaHKaM, KOTOpBIE
npuobperany oOJIMralui) 3HAUYMTENbHOE (PUHAHCHPOBaHHE KaK IOCYNapCTBY,
TaK M YacTHOMY ceKkropy. /i rocymapcTBa 3TO 0O3HAdaeT YAOpPOXKAHUE
IIporpaMMbl 3aMMCTBOBaHUH, Npeanonarawmei pasmelienne OD3 Gonee uem
Ha 3 TpiH pyG. B 2015-2017 rr. [Ana poccuiickux e KOMIaHHH, 0COOEHHO B
OTCYTCTBHE JOCTyla K BHEIIHHM pecypcaM, 3T0 BeAeT K 3aMeJUICHHIO
peanu3aluyd HHBECTHLHMOHHBIX IPOEKTOB H, COOTBETCTBEHHO, YBEIHUCHHIO
CPOKOB BBOZ]a HOBBIX MOIIHOCTEH U MH(PACTPYKTYPbl U CHHYKSHHIO MPUOBLIH.
Bce BMmecTe 3TO BeleT K 3aTATHBAHHIO KPH3UCHOTO MEPUOJIa B HKOHOMHKE,
pOCTY pacxol0B I'OCY1apCTBa, CHHIKEHHIO JOXOJ0B BH/I€ HAJIOTOB Ha TPHUOBIIH,
YCUICHUIO HHQUISIAOHHBIX TPOLECCOB U B PE3YJIbTATE IEPEBELIMBAET BCE
KPaTKOCPOUYHBIE JOCTOMHCTBA PELLEHUSI O «3aMOPO3KeY.

B mocnexHue rojsl ObLIM NPEANPUHATHL 3HAYUTENBHBIE YCHIIHS TIO
PasBUTHIO YaCTHBIX IIEHCHOHHBIX MHCTHTYTOB KaK JIOJITOCPOYHOTO MHBECTOpA.
Pedopma 3aKoHOJATENBCTBA O HETOCYJAPCTBEHHBIX TNEHCHOHHBIX (POHAAX,
nposejeHHas B 2013 rojy pacuiupuia MHBECTHIIMOHHBIE BO3MOXKHOCTH HITD,
PEIIUB ITaBHYIO IPOOIeMy — YCTPAHUB CIHINKOM KOPOTKHUH HHBECTUIMOHHEIH
ropusoHT HIID, nas ocTanbHbIM HHBECTULIMOHHBIM MHCTHTYTAM U KOMITAHHSIM-
OMHUTEHTaM IIPaBO PaCCUMUTHIBAThH Ha YJIy4llICHHE KAa4eCTBa POCCHICKOTO PHIHKA
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U pacllMpeHHe ero BO3MOXKHOCTEH. Y CleX pa3BUTUS POCCUHCKOTO (PHHAHCOBOIO
pBIHKA MojipazymeBaeT pazButhe UHAYCTpuH HII® u B 3HaYMTENLHOH CTeneHu
3aBHCHT OT Takoro passutusi. Haobopor, cumwxenue ponu HII® orpanuuusaer
pasBUTHE OTEYECTBEHHOIO (PMHAHCOBOTO pBHIHKA, CHH)KAET €ro KauyecTBO M
BO3MOXXHOCTH, JTO B CBOIO O4epeJb BeldeT K 3aBUCUMOCTH POCCHHCKOMA
9KOHOMHMKH OT I'OCYJapCTBEHHOTO (DMHAHCHPOBAHMSI, OT BHEIIHUX (hHHAHCOBBIX
PBIHKOB M OTHOLLEHUsI MHOCTPAHHBIX WHBECTOPOB K POCCHUMCKHUM KOMIIAHHSIM.
YHHMKaJBHOCTH POJIM UHCTUTYTA HETOCYAapPCTBEHHBIX IIEHCHOHHBIX (DOHJIOB KaK
JOJITOCPOYHOTO WMHBECTOPA M (SIKOPS» HAI[MOHAIBHOTO (PHHAHCOBOI'O PhIHKA
3aKJII0YaETCsl HE TOJNBKO B JOJITOCPOUHOM HMHBECTULHOHHOM TOPU30HTE, HO U
IOCTOSIHHOM ~ IIOJIy4EeHMM UM [aTtexed s  (OpMHPOBaHHS  IICHCHIA,
HerocynapcTBeHHble TEHCHOHHbBIE (DOHBI CIIOCOOHBI «HEPIKATHY LIEHHBIE
OyMaru, a nosyvas IUIaTeXH, Aa)Ke€ WHBECTHPOBAThH TOIJ@, KOIJIA OCTAlbHbIE
HHBECTOPHI  MPEANOYHTAIOT 9TOr0 He Jenarb — Onaromaps 3TOMY
HErOCy/IapCTBEHHBIE IIEHCHOHHBIE (POHIBI CHOCOOCTBYIOT —CTAOMIH3ALIUH
(vHaHcOBOro phIHKA, CHIDKas €ro BOJATHIBHOCTH M PHUCKH I BCEX €ro
YyYaCTHHMKOB, Jiejiasi ero NpUBIEKAaTeIbHBIM KaK /Il HallMOHAJIBHBIX, TaK U s
r1no0anbHBIX HHBECTOPOB.

B mnocnennee Bpems OB TPENNPUHATHL CHEHHAJbHBIE YCHIIHS IO
oOecneyeHuIo HaIeHOCTH HAKOIIMTEIBHOIO0 KOMIIOHEHTa TleHcuit, B 2013 roay
OBLI co3/laH MeraperyJisitop B une banka Poccun, 4To Bo MHOroM o0BSICHIIOCH
€ro CII0COOHOCTBIO OCYILIECTBIATh HAN30P, B TOM YHUCIE IPYACHIHAILHBIMN,
3a  crabMiBHOCTBIO (DMHAHCOBOM WHJIYCTpUH, M B [EPBYI Ouepejlb
3a CTaOMJIBHOCTBIO HMHJYCTPHUH HETrOCYAapCTBEHHBIX II€HCHOHHBIX (DOHJIOB,
C  KOTOpPOH  CBfA3bIBAaeTCSl HauOoJbllas  MopajbHAasi  OTBETCTBEHHOCTD
rocymapcrsa. B 5ToH jke IJIOCKOCTH JIEXAT M YCHIIMS IO aKIMOHHPOBAHHUIO
HEroCyJapCTBEHHBIX  IIEHCHOHHBIX  (DOHJIOB W CO3/@HHIO  CHCTEMBI
rapaHTHPOBAHMS COXPAHHOCTH HAKOMUTENILHOH YacTH, MPEANPHHSTEIE B TOM Ke
2013 romy. B Hacrosimmid MOMEHT CO3[AaHHE CHCTEMbI CTPaXOBAaHUS

TIPaAKTHUUYCCKH 3aBEPIICHO.




YBaxxkaembli Bnagumup Brnagumuposuu! «3aMoposka» MEeHCHMOHHBIX
HaKOIUICHUH, pellas CHIOMUHYTHBIE 3ajJlaud, He crnocobcTByeT, Goyiee TOro,
MPENATCTBYET PEIICHUIO JOJITOCPOUHBIX 3aay 110 NEHCHOHHOMY 00ecreueHuIo
Ipakaad, BPEeIUT pa3sBUTHUIO (PMHAHCOBOTO pBIHKA W €ro  CIIOCOOHOCTH
(MHAHCHPOBATH PeabHBIN CEKTOP, TIOAPHIBAET BEPY MPaXIaH B JOJITOCPOYHBIE
NPOEKTHI, WHHIUUPYEMble rocygapctBoM. IIpocuM He AONYyCTHTh BBEAECHHS

MopaTtopusi Ha (POpMHPOBaHHE HaKONHTEIbHOU meHcuu B 2016 romy.

C yBaxxeHHeM,

npeacenarens [pasnenus HAYDOP A.B. Tumodeen




