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BBEOEHWE

B cootBeTCcTBUM CO CT. 7 KoHCTUTyumm P® Poccuinckaa degepauns - coumanbHoe rocyaapcTBo, NoOJNTMKa
KOTOpOro HanpasJ/lieHa Ha co3faHune ycsoBuin, obecnedynBaoLLnX 4OCTONHYIO XXW3Hb U cBo6oAHOE pa3BuTME
yenoseka (4. 1). B Poccuinckon depepaumm oXpaHATCA TPYA U 340pOBbEe NI04EN, yCTaHaBINBaETCA
rapaHTUPOBaHHLIA MUHUMAJIbHbLIA pasMep onnaThl TpyAa, obecnedynBaeTcs rocyfapCTBEHHAsA Nogaep>KKa CeEMbMU,
MaTepUHCTBA, OTLOBCTBA U AEeTCTBA, MHBAJIMAO0B M MOXWUIbIX Fpa)KgaH, pa3BMBaeTCA CUCTEMa COLMalbHbIX CIY»X0,
yCTaHaBIMBAKTCA FOCyAapCTBEHHbIE MEHCUN, MOCOBUS U UHbIE FapaHTUM COLMabHOW 3alnTbi (4. 2).

CtaTbs 39 KOHCTUTYUMn PO B 4. 1 yCTaHaB/MBAET, YTO Ka)XAOMY rapaHTUPYeTCs counanbHoe obecnevyeHme no
BO3pacTy, B csiy4ae 60s1e3HN, MHBAaNNAHOCTU, MOTEpU KOPMUIbLa, ANA BOCMUTAHNA AETEN U B UHbIX CIyYasX,
YCTaHOBJIEHHbIX 3aKOHOM. [0CyJapCTBEHHbIE MEHCUN U COLMabHble MOCOBUA yCTaHaBINBAOTCA 3aKOHOM.
MoowpstoTca nobpoBosibHOE CoLMalibHOe CTpaxoBaHWe, co3aHne AONOJIHUTENbHbLIX (POPM COLManbHOro
obecnevyeHuns n 61aroTBOPUTENBHOCTL (Y. 4. 2, 3).

MpuBeneHHbIE Bbllle KOHCTUTYLMOHHbIE HOPMbI MOJIY4YU/IN CBOE AaJsibHelllee pa3BUTMe B HOPMAaTUBHbIX NPaBOBbIX
aKTax, Takux Kak ®epepanbHbln 3akoH oT 15 gekabps 2001 r. Ne 166-P3 «O rocyaapCTBEHHOM MEHCUOHHOM
obecneyvyeHnn B Poccuinckon ®epepaunn» n denepasbHblii 3aKoH 0T 7 Mast 1998 r. Ne 75-d3 «O
HEerocynapCTBEHHbIX MEHCUOHHbLIX OHAaX>.

O6beKkT n npegmeT KypcoBon paboTbl. O6bekTOM nccnenoBsaHus B pabote aABAAOTCA 06LLeCTBEHHbIE OTHOLWEHWNS,
KOTOpble CKNIaAblBalOTCs B chepe MHBECTUPOBAHNSA MEHCUOHHbLIX HAKOMJIEHWIA.

MpeomMeToM nccnefoBaHUSA ABASIOTCA HOPMbl FPaXXA4aHCKOro npasa, NEHCMOHHOI0 1 CTPaxXoBOro
3aKoHOJaTeNbCTBa, yCTaHaB/MBaoWmMe OCHOBaHUA HAaCTYMNJIEHNSA NUHBECTUPOBAHUS MEHCUOHHbBIX HaKOMJEeHUN.
Llenb n 3agayun KypcoBomn paboThl. Llenb [aHHOro nccienoBaHmMs 3aK/l04aeTCs B U3yHEeHUM NHBECTUPOBAHMS
MEHCUOHHLIX HAaKOMAEHWUA.

HocTuxeHne HasBaHHONM Lenn obecnevymBaeTCs NyTeM peLleHUs Cleayowmnx 3anay:

- PaCCMOTPEHMNE MOHATUS NHBECTUPOBAHNSA MEHCUOHHbLIX HAKOMJIEHWIA;

- U3y4eHne NPUHLNMNOB MHBECTUPOBAHNA CPeACTB MEHCUOHHbLIX HAaKOMIEHWIA;

- BbisiBneHne npobaemM NpaBoBOro peryampoBaHnsg oeaTenbHOCTM HerocynapCTBEHHOro NEHCMOHHOIO hoHaa n
yApaBAAoLWNX KOMMaHWUA N0 MHBECTUPOBAHWIO CPEeACTB NEHCMOHHbBIX HAKOMJIEHWNA;

- pacCMOTpPEHME KOHLUEeNUUN MHBECTUPOBAHUSA NHANBUAYAJIbHOrO MEHCUOHHOIO KanuTana.

MeToponormvyeckas oCHOBa MccaenoBaHus. B npouecce nccnenoBaHms NPpUMMEHSaNCb obLieHayyHble n
cneumanbHble MeTOAbl MO3HAHUA, B TOM YMNC/ie: CUCTEMHO-CTPYKTYPHbIN, CPaBHUTEIbHO-NMPaBOBOM,
QHANIMTUYECKNIN, CUHTETUYECKNI, POPMasIbHO-OrNYECKNIA METObI.

HopMaTnBHYIO OCHOBY MCCNeA0BaHUA COCTaBUAM HOPpMbl KOHCTUTYyumn Poccunckon ®egepaumm, encTByOLLEro
rpa>kAaHCKoro 3akoHoAaTeNbCTBa.

CTpykTypa paboThbl NpenonpenenseT HanpasaeHNsa Ansa nccnenosaHms. Pabota cocTonT u3 BBeAEHWS, OCHOBHOW
YacTwu (ABe rnasbl, YeTbipe Naparpada), 3aK/4YeHNsa U CMUCKa NCMOb30BaHHbIX NCTOYHUKOB.
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rNABA 1 NOHATUE U NPUHLUMMBI MHBECTUPOBAHUSA CPELACTB MEHCUOHHbBIX HAKOMJIEHWI
1.1 NMoHATHE NHBECTUPOBAHUSA MEHCMOHHbLIX HAKOMJIEHNI

Ha ocHoBaHum cT. 3 PefepasibHOro 3akoHa oT 28.12.2013 Ne 424-®3 «O HaKONUTESIbHOW MEHCUM» HaKoNnTeNbHas
MEHCUS - 3TO eXXeMecCsAYHasa AeHe)XHas BbinsaTa C Lefiblo KOMMEeHCcaLUmnm 3aCTpaxoBaHHbIM nMuaM 3apaboTHOM
naaTbl U APYruX BbiMNJaT 1 BO3HArpaXKaeHuin, KotTopble Bblin yTpavyeHbl MU U3-3a HaCTynneHns
HeTpPYyAOoCnoCcOobHOCTN B NpoLecce BO3HUKHOBEHNSA CTapoCTU, NCHUCSIEHHYIO ONMPasCh HA CYMMbl CPeACTB
MEHCUOHHbIX HAaKOMJIEHUN, KOTOPbIE YYUTBLIBAIOTCA B CleunasbHON YacTn MHOMBUAYaAJIbHOIrO JIMLEBOro cHeTa
3acTpaxoBaHHOro Anua AMbo Ha NEHCMOHHOM CHEeTEe HAaKOMUTEIbHOM MeHCUK 3aCTPaxoBaHHOro anua, no
COCTOSHUIO Ha AleHb HAa3HAYEeHUS HAaKOMNUTESIbHOM MEHCUN.

MNopA nHBECTUpOBaHMEM CPEACTB NEHCUOHHbIX HAaKOMAEHUNA U pa3MeLleHNneM CpeacTB MEHCMOHHbLIX pe3epBoB
cnenyeTt noHMMaTb paboTy MNeHCMOHHOro hoHAa 1 YNpaBasoLen KOMNaHMM No yNpaBJ/IEHNIO Kak cpeacTBaMun
MEHCUOHHbIX HAaKOMAEHUN, TaK N CpeAcTBaMN NEHCMOHHbIX PE3epBOB C Lesblo NoJly4YeHUs onpeaesieHHon
npubbinw.

CpencTtBa NEHCUOHHbLIX HAKOMJIEHWI BKJIOYEHbl B COCTaB uMmyLectsa poHaa n byayT npegHasHa4vYeHbl 41
OCYLLUECTBJIEHNA CTPOro YCTAaHOBJIEHHbIX Lesiel, @ UMEHHO:

cpencTBa NEHCMOHHbIX Pe3epPBOB - AJ1 OoCyLlecTBeHns obazaTenscTs HIMN® nepef y4acTHMKaAMM Ha OCHOBaHUN
3aKJII04EHHbIX MEHCNOHHbIX 40rOBOPOB;

CpeAcTBa NEeHCUOHHbBIX HAaKOMJIEHUN - A8 oCyLlecTBieHMs o6sa3aTenbCTB (hoHAa nepen 3acTPaxoBaHHbIMU NMLaMN
Ha OCHOBaHWK forosopoB 06 06s3aTe/IbHOM NEHCMOHHOM CTPaxoBaHUN.

POHA NPaBOMOYEH OCYLLECTBATbL YNpaBieHne cpeacTBaMn NEHCUOHHbIX HAKOMAEHNIN He3aBUCUMO U (1nbo) Yepes
YnpaBAasooLyo KoMnaHuoo. JaHHaa geAaTeNbHOCTb ocywecTBaseTcs Ha 6a3ze K PO , depnepasnbHOro 3akoHa o1 7
Masa 1998 Ne 75-03 «O HerocyfapCTBEHHbIX MEHCNOHHbBIX poHAax» , DefepasibHOro 3akoHa ot 24 uiona 2002 r. Ne
111-®3 «O6 nHBeCcTMpoBaHUM CPeACcTB ANa (PMHAHCUPOBAHNA HAKONUTENbHOW NeHcun B Poccuinckon ®epepaunm»
W Apyrux nonoxxeHnn Poccuinckon depepaunu.

1.2 rlpI/IHLI,I/II'IbI MHBECTNPOBaHUA CpeacTB NEHCNOHHbIX HakonJeHnn

Llenbto hopMupoBaHmsa 1 ynpaBaeHUs NEHCUOHHBIMN HAKOMJIEHUAMN SABNSAETCA BO3MOXXHOCTb (DOHAA BbINMONHATb
obs3aTenbLCTBa Nepes CBOMMN yHaCTHUKaMUM U 3aCTPaxoBaHHbIMU NLL@MIN, T.€. BbINJIATUTb UM MEHCUOHHbIE
BbINJaThbl (HEroCyAapCTBEHHYIO NEHCUI0, HAKOMUTESbHYI0, CPOYHYIO BbiM1aTy, eANHOBPEMEHHYIO BbiNiaTy), B
COOTBETCTBUU C 3aKJIOYEHHbIMW NEHCUOHHBLIMUK AOroBOpaMun 1 gorosopamu 06 obs3aTeslbHOM NEHCMOHHOM
CTpaxoBaHWUW.

MOMEHT Havasna BbInaaT NeHCUN (OHAOM MOXET OblTb PAaCcTAHYT BO BPEMEHU B 3aBUCUMOCTN OT MOMEHTa
HaCTyMJIeHNA NeHCUOHHbIX OCHOBaHUN. M03TOMy ynpaBJsieHne cpeaCcTBaMn NEHCNOHHbLIX Pe3EPBOB N MEHCUOHHbIX
HaKOMJIeHW NMOJYMHEHO, NPeXXae BCero, NpuHUmMny obecnevyeHns COXpPaHHOCTU YKa3aHHbIX CpencTs. PenepasnbHoe
3aKOHOAaTesIbCTBO OrpPaHNYMBaET BO3MOXKHbIE 06BEKThI pa3MeLLeHns YKa3aHHbIX CPeacTB, OTAaBas
npeanoyvyTeHns Hanbonee «HafeXHbIM» N «CTabubHbIM» 06beKTaM MHBECTMPOBAHUA; HEe AOoNyCKaeT
opMMpOBaHNE yKa3aHHbIX PeCYPCOB 3@ CHET OAHOIr0 Kakoro-HMbyab Buaa o6beKTOB MHBECTUPOBAHUS; He
ponyckaeT 6e3B0o3Me34HOe OTHYXAEeHNEe YKa3aHHbIX CPeAcTB U T.4.

Ha 3Tu cpefcTBa He JOMyCKaeTCA HalloXKeHne apecTta uan obpalleHne B3biCKaHNA No gosiram ooHAa uan
yrnpas/ifoLLEen KOMMaHuu.

C ogHOM CTOPOHLI, oHA 0643aH B 11060 MOMEHT BPEMEHW rapaHTUPOBaTb NEHCMOHHbIE BbIMAaThl y4aCTHUKAM 1
3aCTpPaxoBaHHbLIM JINLLAM B COOTBETCTBUN C 3aKH04EHHBIMU Aorosopamun. C Apyron CTOpPOHbI, poHA o6sA3aH
NPON3BOANTb YKa3aHHbIE BbiMaTbl TOJbKO 3@ CHET CPeACTB MEHCMOHHbLIX pe3epBoB (Y4acTHMKaM) Uaun 3a cHeT
CpencTB NEHCMOHHbIX HaKOMJIEHNN (3acTpaxoBaHHbIM Anuam). Mo3ToMy 3aKoHoAaTe b OA4HMUM U3 MPUHLMMNOB
ynpaBieHns 3TUMN CpenCcTBaMn yKasbiBaeT NpuHUmMn obecnevyeHms [OXOAHOCTU, AnBepcndUKaLm N TNMKBULHOCTMN
WHBECTULMNOHHLIX NopTdenen. OCHOBHaA Lesb AUBEPCUDIUKALUN - 3TO YMEHbLUEHNE PUCKOB NOTEPU BIIOXKEHHbIX
cpencTs. Mo NMKBMAHOCTLIO MOHNUMAETCS CNOCOOHOCTbL 06BHEKTOB MHBECTUPOBAaHUSA BbITb peasn3oBaHHbIMUY B
TeYyeHMe KOPOTKOro rneprona BpeMeHn 6e3 notepun CBoen peasibHOM CTOUMOCTU, MO LeHe, 6/IM3KON K PbIHOYHON.
MpuHUMN MHHOPMALMOHHOM OTKPLITOCTM NMPOoLLecCa pa3MeLleHns CPeaCcTB MEHCUOHHBIX Pe3epPBOB U
WHBECTNPOBaHUSA CPEACTB MEHCUOHHBLIX HaKomaeHUn ana oHAa, ero BKJag4MKoB, YHYaCTHUKOB N 3aCTpax0BaHHbIX
JIny, oNupaeTcs Ha NOoJIOXKeHUA CT. 24 KoOHCTUTYuun PO , KoTopas 3akpenJsseT rnpaBo Ka)K4oro rpaaaHnHa Ha
O3HAKOMJIEHME C JOKYMEHTaMn 1 MaTepuanamm, HemocpeaCcTBEHHO 3aTparmeamoLwmmMmn ero npasa n ceobogbl. B
npaBuaax oHaa 0653aTeNbHO AOJKHbI COAEP)KATbCA MOJIOXKEHNSA 0 NOPAAKE NpefocTaBaeHNsa nHhpopMaumm ob



yNpasasioLLLEe KOMNaHUK (YNPaBAsIOLWMX KOMMAHMAX) 1 0 Creumanm3MpoBaHHOM Aerno3uTapumn, C KOTopbiMu (POHL,
3aKJl04UN foroBopbl. Kak NpaBuo, MHHOPMUPOBaHNE OCYLLECTBASETCS (DOHAOM NyTeM pa3MeLleHUst HarisaaHon
MH(OPMaL MK B clelmasibHO OTBEIEHHbIX MecTax, a TakxXe
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