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Poccuiickoit ®enepanuu

VBaxaemsrit Bragumup Biaagumuposuy!

B macrosmee Bpems IlpaButenscTBoM Poccwmiickoit MDenepanun
obcyxmaercs pelieHue 00 ouepesHOM IPOJJICHUH MOpaTopust
Ha (hOpMUPOBAHKHE HAKOMUTEIBHON NeHcuu rpaxiad B 2016 r. Takoe peluenue,
[0 HauleMy MHEHMWIO, BBI30BET HEraTUBHBIE JOJITOCPOUHBIE IIOCIEACTBUS,
3HAUWTENIHHO TIPEBOCXOMSINME JIIOObIE BpEMEHHbIE MpPEeUMMYyIlecTBa €ro
npunsTust. Ham xorenocs 661 06patuth Baile BHUMaHue Ha Clie/yroLee.

Ceropmnst moutr 28 MHUUTHOHOB TpaxcaaH Poccuu, a 310 0Oojiee MOJIOBUHBI
3aHATBIX B DKOHOMHKE, cHejgald JoOpoBOJNbHBIA BbIOOp B IOJB3Y
HaKONUTEIbHOM TeHcHH. Takoe mpaBo UM OBUIO MPENOCTABIEHO 3aKOHOM. JTO
CBUACTENLCTBYET Kak o0 ycmexe caMOi WMHHMLMATHUBBL 110  BBEJCHHIO
HAKOIUTEJIBHOTO  KOMIIOHEHTa, TaK M  MHOIOJIETHUX  YCWIMHA IO
CTUMYJIMPOBAHHUIO TPaXkJaH K BEIOOPY B ero moiie3y. Takoit BeIOOp Aenaercs
JIIOJIbMHM C PacueToM Ha JOJITOCPOYHYIO MEPCNEeKTHBY W OblI OBl HEBO3MOMEH
0e3 yBEpEHHOCTH B COXpaHeHMH JeHCTByrommx mnpaBwil. QdepenHas
«3aMOpPO3Ka» HaKOIUIEHWH JienaeT OeCcCMBICICHHBIM BBIOOP B IIOJIB3Y
HAaKONUTENBHON YacTH NouTH 30 MIJJIMOHOB TpaXkJaH M BeJIeT K HOBBIM
MOTePsIM JIOXO/I0B, Ha KOTOpble OHM OBUIM BIpaBe pPacCUMUTHIBATH. Takoe
pellleHHe MOJApBIBAeT JOBEpUE K JIOJNTOCPOUYHBIM IMPOEKTaM, IpejiiaraeMpiM U
pealM3yemMblM TOCYAapCcTBOM, KakK CO CTOPOHBI TpaKhaaH, BBIOPABIIHX

HAKOITUTENBHYIO TMEHCHIO, TAK H TEX, KTO €IIC HaXOOHTCA B IIpoLecce BLI60pa.




MoTtuBamusi o nepeBojly 3apabOTHOH IIaThl «B TEHB», YXOHY «B TCHBY
SKOHOMUKHM YCHUJIMBaeTCsl — OTa aJbTepHAaTHBa BOCIPHHUMAETCS Kak
€JIMHCTBEHHBIK W Jake Oojee  HaJeXHBIH  cnmocod  1103a00THTHCA
0 6J1arocOCTOSTHUY HA TIEHCHH.

C 3KOHOMMUECKON TOUKM 3PEHUs] «3aMOPO3Ka» IMEHCHOHHBIX HAKOIUICHHM
rpaXkJlaH OTPaHUYHUT CIPOC Ha rocylapcTBEHHBIE M KOPIOPATHBHBIE JTOJITOBHIE
MHCTPYMEHTBI, YTO MPUBEJET K POCTY CTOMMOCTH JIOJITA KaK JUIs roCyAapcTBa,
TaK ¥ JUIs POCCUNUCKUX KOMMAaHUH. DTO CBA3aHO C TEM, YTO HETOCYAapCTBEHHBIE
IIEHCUOHHBIE (POH/IbI, AKKYMYJIMPYIOILIHE CPEJICTBA NICHCUOHHBIX HAKOIUICHUH U
pe3epBOB, SIBISIOTCS OJHHMMH W3 OCHOBHBIX YYACTHHKOB OONHUTallMOHHOTO
pBIHKa, IpefocTaBisisl IpsiMo (npuobperass oOiuranMu) MM KOCBEHHO
(mpenoctaBnsii  cBou cpeacTBa B (opme BKIazmoB OaHKaM, KOTOpHIE
npuobperann oONMralyu) 3HAYUTEIHHOE (bI/IHaI:ICHpC)BaHHe KaK TOCYIapCTBY,
TaK M YacTHOMY ceKTopy. Jljisi rocyaapcTBa 3TO O3HAYAET YAOPOKAHHE
porpaMMbl 3aMMCTBOBaHUM, mpeanonaratomieii pasmemenne OD3 Gonee vem
Ha 3 TpnH py6. B 2015-2017 rr. Jlnst poccHHCKHX Xe KOMITaHHH, 0COOEHHO B
OTCYTCTBME JIOCTyIla K BHELIHUM pecypcaM, 5TO BeNeT K 3aMeJIEHHIO
pean3alid HHBECTHLMOHHBIX IIPOEKTOB M, COOTBETCTBEHHO, YBEIUYEHHIO
CPOKOB BBOZIa HOBBIX MOIIHOCTEH U HH(DPACTPYKTYPBI U CHIDKEHHIO NMPUOBLIL.
Bce BMecTe 3TO BeleT K 3aTACMBAaHUIO KPU3UCHOTO TEPHOAAa B 3KOHOMHKE,
POCTY pacxoloB rocyAapcTBa, CHUYKEHHIO JIOXOJIOB BHJIC HAJIOrOB Ha MPHOLLIE,
YCHJICHHIO HMHQIALMOHHBIX IPOLIECCOB M B pe3yJIbTaTe IEPEBEIIMBAET BCE
KpPaTKOCPOUHBIE JIOCTOMHCTBA PEIICHHUS O «3aMOPO3KEY.

B nocnennue roApl OBUIM MPEANPHHSTHI 3HAYUTEIBHBIE YCHIJIHS 10
Pa3sBUTHIO YaCTHBIX TIEHCUOHHBIX MHCTUTYTOB KaK IOJITOCPOYHOIO MHBECTOPA.
Pedopma 3axkoHomaTenscTBa O HEroCyNapCTBEHHBIX MMEHCHOHHBIX (DOH/AX,
nposelneHHas B 2013 romy pacuivpuiia MHBECTHIIHOHHBIE Bo3MOkHOCTH HITD,
PELIMB IIIaBHYIO MPODIEMY — YCTPaHHUB CIIMIIKOM KOPOTKHK WHBECTHIHOHHBIMA
ropusoHT HIID, naB ocTabHBIM MHBECTULIMOHHBIM MHCTUTYTAM U KOMITAHUSIM-
SMHUTEHTAaM IIPaBO PAaCCYMTHIBATh Ha yJNyd4llleHHE KauyecTBa POCCHHCKOTO PHIHKA
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M PacIMpeHKe ero BO3MOXKHOCTEH, Y CleX Pa3BUTUSA POCCUHCKOTO (PMHAHCOBOIO
pBIHKA TIoApasyMeBaeT pasBuTHe UHAYCTpUH HIIM u B 3HaUMTEIBHON CTENeHH
3aBHCHT OT Takoro passutusi. Haobopor, cumxenue ponu HII® orpanuynsaer
pa3sBUTHE OTEYECTBEHHOIO (DUHAHCOBOTO pBHIHKA, CHIDKAET €ro KadeCTBO H
BO3MOXKHOCTH. JTO B CBOIO OYepelb BeleT K 3aBUCUMOCTH POCCHICKOM
9KOHOMHMKH OT rOCYJapCTBEHHOTO (DMHAHCHPOBAHMSI, OT BHEITHHUX (PHHAHCOBBIX
PBIHKOB M OTHOILUEHHUSI MHOCTPAHHBIX MHBECTOPOB K POCCHUHCKHM KOMITAHHSIM.
YHHKaJIbHOCTH PONM MHCTUTYTAa HETOCYAAPCTBEHHBIX MEHCHOHHBIX (DOHIOB KaK
JOJITOCPOYHOTO HMHBECTOPA M «GIKOPS» HAIMOHANBHOTO (DMHAHCOBOTO pPHIHKA
3aKJII0YaeTCs HE TONBKO B JOITOCPOYHOM MHBECTHLIMOHHOM TOPH30HTE, HO U
NOCTOSTHHOM ~ IMOJIYYEHHHM MM IUIaTexed st (opMUpOBaHHS  IIEHCHIA.
HerocynapcTBeHHblE II€HCHOHHbBIE (DOH/BI CIOCOOHEBI HEPIKATH» LIEHHBIE
OyMmaru, a nosydas IUIaTeXXH, AaXKe WHBECTHPOBATH TOrZA, KOIJAa OCTalbHBIE
HHBECTOPLI  MPEAMOYHTAIOT JTOr0 HEe ‘JienaTb — Ojarojapsi 5TOMy
HErOCYIapCTBEHHBIE IIEHCUOHHBIE (OHIBI  CHOCOOCTBYIOT —CTaOMIIM3ALIAH
(puHaHCOBOrO pBIHKA, CHIDKAs €ro BOJATHILHOCTE M PUCKHM JUIl BCEX €ro
YYaCTHHKOB, JieJiasi €ro IpUBJIEKAaTEIbHBIM KaK JiUIs HAIllHOHANBHBIX, TaK ¥ I
r1no6anbHBIX HHBECTOPOB.

B mocnennee BpeMsi OBUIM NPEANPHUHATHI CIELHATBHBIE YCHIHSA [0
o0ecrieyeHHI0 HaIeXKHOCTH HAKOIIMTEIbHOTO KOMIIOHeHTa nexcuit. B 2013 roay
OBLI co3/lad MeraperyJisitop B Jiuie banka Poccum, 4To Bo MHOTOM 00BSICHSIIOCH
€ro CHoCOOHOCTHIO OCYLIECTBSITH HAA30p, B TOM YHCIE MpPYyAeHIHATBHEIMH,
32 CcTabMJILHOCTBIO (MHAHCOBOM HHJAYCTPUH, H B TIEPBYI0 OYepe]b
3a CTaOMJIIBHOCTBIO MHJIyCTPHH HEroCyIapCTBEHHBIX II€HCHOHHBIX (DOHJIOB,
C  KOTOpOM  CBf3bIBAa€TCsl  HauOoJblas MoOpajbHas  OTBETCTBEHHOCTH
rocynapcrsa. B 9Toi ke IIIOCKOCTH JIeKaT M YCHIHS 10 aKI[HOHUPOBAHHIO
HErOCy/JapCTBEHHBIX  IEHCHOHHBIX  (OHIOB W CO3JAHHUI0O  CHCTEMbI
rapaHTHPOBAHMS COXPAaHHOCTH HAKOIMUTEILHON YacTH, TIPEAIIPUHSITHIC B TOM K€
2013 romy. B HacTOAImMI MOMEHT CO3/IlaHME CHCTEMBI CTPaXOBAHHS

MIPaKTHYCCKH 3aBEPIICHO.




Yeaxkaempli  Bnagumup Bnagnmupouu! «3aMopo3kay» IMEHCHOHHBIX
HAKOIUIEHWH, pelllas CHIOMHUHYTHBIE 3aJlaud, HE CIOCOOCTBYeT, Oojee TOro,
MPEMSITCTBYET PELICHUIO JOJIrOCPOYHBIX 3a/1ad 110 MEHCHOHHOMY 00eCIeYeHHIO
rpakaaH, BPEAUT pPa3BUTHIO (PMHAHCOBOTO pBhIHKA U €r0  CIOCOOHOCTH
(punancHpoBaTh peanbHBIH CEKTOP, MOAPHIBAET BEPy TPaXKIaH B JAOJITOCPOUHEBIE
IPOEKTEl, MHUIMUPYEMBIE TOCylapcTBOM. IIpocHM He JONycTUTh BBEACHHS

MOpaTopusi Ha (POPMHUPOBAHUE HAKOIIUTEIbHOU MTeHcHu B 2016 roxy.

C yBaxxeHueM,

npeacenarens lIpasnenus HAY®OP A.B. Tumodeen




