HecBoboga, HepaBEHCTBO... Kakoe YXX TyT 6paTcTBo?

Bnacmeb, komopasi mak pe3ko desium HapoO Ha bozambix u 6edHbIX, eedem cmpaHy K
Kamacmpocgpe

B nocnegHee Bpemsi ¢ HEOGBACHNMOMN
perynsipHOCTbio CTanu NosBNATbLCA
pe3ynbTaTbl MHOFOUYUCINEHHbIX UCCrIeg0BaHWUi
nog obwum HassaHmem Global Wealth Report
(8 BONbHOM nepeBofe «[loknag o BCEMUPHOM
foratcTee»). Hemubl, WwWBenLapubl 1 npodne
«pa3BUTbIE» rocnoda BbIYUCHIAIOT CTPaHOBbLIE

rokasaTenu YNCTbIX (PUHAHCOBbLIX aKTUBOB

Ha AyLly HaceneHus unu, ynpoLleHHo, pasHuuly
Mexay CTOMMOCTbIO MMYLLEECTBA U KpeaUTHON
33[0IMKEHHOCTBIO B NepecyeTe Ha OJHOro
xutend. Ntorn no Poccun npegckasyembl —
coumanbHoe paccnoeHne YyaoBULLHO.

Hemubl n3 ctpaxoBon komnaHum Allianz
KoHcTaTupytoT: B 2011 r. Poccus 3aHsana 45-e
MeCTO 13 52 B MMPOBOM pENTUHre
BnarococTosiHua. Ha ogHy poccumnckyto ayLuy

npuxogutcs Bcero 1550 eBpo 4nCTbIX

PMHaHCOBbIX aKTMBOB, TOraa Kak
B nuaupyowen Lsenuapmm — 138,1 TbiC., B «cepebpsHon» AnoHnn — 93,1 ThiC., a B «3abpoH3oBeBLnx» CLUA — 90,4 TbiC. €BpoO.

Leenuapubl n3 6aHka Credit Suisse nownu ewe ganslie. VIx nccnegosaHme nokasano, YTo MMYLLECTBEHHOE HEPABEHCTBO

B Poccum — camoe BbICOKOe B MMUpe, He cumTas Manbix Hapogos Kapubckoro 6accenHa. Tak, 96 pocCMNCKNX MUnnnapaepos
KOHTPONUPYIOT TPETb BCEX COBOKYMHbIX aKTUBOB HAceneHusi, Mpy TOM YTO Ha NnaHeTe B LIeNIOM Ha AOMNI0 MUMNMapAepoB NPUXOAUTCs
MeHee 2% obbeaunHeHHoro 6oratcTea. Mo Yncny gonnaposbix MunnMapaepos Poccusa 3aHana yetseptoe mecto nocrne CLUA,
repMaHum n BenukoGputaHum, HO NO KONMYECTBY MUTIMOHEPOB cTana nonHeiM aytcangepom. Ecnn B CLUA nnaHky 6oratctea

B 50 mnH gonn. oceounu 6onee 40 Thic. Yenosek, B EBpone — 22 Thicaun, a B AanaTcko-TuxookeaHCKoM pernoHe 6e3 Kutas

n NHoum — 13 Tbicay, To B Poccum Takmx «MynbTukos» Bcero 1950 ocoben.

B Poccun Takke npoBoadatcs nogobHble usbickaHns. PedynbTaTbl OAHOMO M3 HUX CBMAETENbCTBYIOT: B HaLLEW CTpaHe 40 TPeTu BCex
cbopoB OT NOAXOAHOro Hamnora npuxogutca Ha 0,7% 3aHATbIX, Unu NpnbnnamnTensHo Ha 500 Thic. Yenosek. MNpole roBops,
MONMUITNIMOHA HaLIMX COrpaXKaaH peryrspHo nony4varT TPEeTbio YacTb BCEX JOXOA0B HacerneHus.

C kakom Lenblo Ham BHOBb M BHOBb COOOLLIAKOT O HaLMoHarnbHoW katactpode? Passe Mbl 3TOro He 3HaeM, NPECCY HE YNTaEM,
npasgHoe BpeMsinpoBoOXAeHVe anuTbl He Habnogaem? Ho Ham pas 3a pa3om BAanbnvealoT: counanbHoe paccroeHne CTaHoBUTCA
KonoccanbHbIM. [py 3TOM HMKaKMX CnocobOB CMArYeHNs HepaBeHCTBa He npeanararoT.

Uto xe genatb? CHOBa «OTHATb Y MOAENUTb»? ﬂ,a. Tonbko He SKCTPEMUCTCKUMUN NEHUHCKUMU, a LUMBUINTN30BAHHbIMU,
py3BESIbTOBCKMMN METOOAMMN.

CoBpeMeHHOEe poccuinckoe «bnarogeHCcTBME» O4YeHb CXOXe C dmckanbHom obctaHoBkor B CLUA 20-x rr. npolunioro Beka: 6oraTble
cTaHoBunmuch 6orave, 6egHble — ecnu He BegHee, TO OCTaBanMCb Ha TOM e CKYAHOM couunanbHOM nanke. Camas BbiCOKasi CTaBka
noaoxo4Horo Hanora 6bina Bcero 24% (B coBpemeHHon Amepuke — 40%), a Hanora Ha Hacnegctso — 20%.

C npuxogowm k Bnactn @.[1.Py3BenbTa BepxXHsisi NnaHka NogoXo4HOro Hamnora B NepBbI CPOK yBenudnnack 0o 63%, a BO BTOpoOn —
0o 79% (snocnencteum . TpymMaH «gorHan» ctaBky ax 4o 91%). MakcumanbHas cTaBka Hanora Ha HacnegcTBO BOo3pocna cHavana
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0o 45%, 3atem go 60, 70 n, HakoHew, 0o 77%. B pesynbTaTe Ha NPOTSKEHUN XU3HWN BCErO OLHOMO NMOKOMEHNS aMepuKaHLEB
6oraTtCcTBO CTanio MeHee KOHLEHTPUPOBAHHbBIM, B CTPaHE MOSIBUNCA M OKpen «CPEeLHUN Knacc», a 3KOHOMMKA BNNoTb A0 70-X IT.
nokasbiBana 6ecnpumepHbie TeMMbl 3KOHOMUYECKOro pocTa.

CeropHs Poccust HaxoanTest B TOM XXe OTNpaBHOM Touke, 4To korga-to CLUA. Mpounntoctpupyem 310 yTBEPXKOEHME N Npenapupyem
Harnorosble B3aMMOOTHOLLEHNSI TPEX POCCUNCKUX CyObekToB: BeaHska, 6orava n HysopuLLa.

MpepnonoxuMm, 6egHsik exxemecsiyHo nony4vaeT 10 Toic. pybnen (120 Toic. pybnein B rog), 6orady — 100 Tbic. pybnen (1,2 MnH
pybnew), Hysopuw — 1 MrH py6newn (12 mnH pybnen). MNogxoaHbl Hanor — oaMHakoBbIM. Hanora Ha HacneacTBo — HeT.
CoumanbHble B3HOCHI yNia4yMBatoTCA MO pasHbiM CTaBkam: 4o 512 Tbic. pybnen rogosoro goxoga — no craske 30%, BCe, YTO
Bbiwe, — 10% n Tonbko B NPP. (Hanoroeble Bb4EThI, TPAHCMOPTHbIN HAMNOr 1 Hasor Ha MMYLLLECTBO M3NuL, 4515 NPOCTOThI
NMOACYETOB y4nTbIBaTh HE Oyaem.)

Utak. NogoBbiM HapacTarowmm ntorom 6egHsk nogenutcs ¢ 6ropketamm 43 npoueHTammu ceonx goxodos (13% nogxoaHsin n 30%
coumnanbHble B3HOCHI), 6orady — 31,5% (13% n 18,5%), HyBopuw — 23,9% (13% n 10,9%).

To ecTb. Kaxabin rog cepgobonbHoe poccuiickoe obLecTBo «aapuT» HebeacTteytowemMy 6orady 138 Teic. pybnewn, a kynatowemycs
B POCKOLUM HYBOpULLY — 2 MITH 292 TbIC. pybnei. M 370 TONbKO 3a CHET NEHCUOHHBIX M NMPOYMUX COoLMarnbHbIX B3HOCOB.

[nsi cnpaBkn: BEpXHSIA MraHka couuanbHOro B3HOCoobnoxeHus B 512 Teic. pybnen B rof, ynpoLLeHHO 03HaYaeT CpefHEMECAYHbIN
aoxopn B 42 667 pyonein. CpegHas HoMUHanbHas 3apaboTHasi nnata B Mockse B MOHe 3Toro roga cocrtasuna 49 115 pybnein. Xopowo
XMBET CPELHECTATUCTUYECKMIA MOCKBUY. JTbroTHO.

Tenepb — YTO OTHMMaeM Un KakK aenmm.

1. ins Hayana oTMeHsieM MIIOCKYH0 LKany NoAOX0A4HOro Hanora ¢ BBeAEHNWEM CTaHAAPTHOro HanoroBoro BelyeTa Ha yposHe MPOT.
Opyrnmn cnoBamum, Bce, YbM AOXOAbI HUXKE «MUHUMarku» (¢ Oyayuiero roga 5205 py6nen), a 310 1,3 MITH YenoBeK, NOAOXOLHbIV
Hanor He NNaTAaT BOBCe. MoeanbHbli BapnaHT — M3MepPSATb HKHUIA npegen HanoroobnoxeHus He no MPOT, a no NpoXuTo4YHoMy
MUHUMYMY TpygocnocobHoro yenoseka (B 2013 r. — nopsigka 8 Teic. pybneit). MakcumarnbHyto CTaBKy NO4OXOL4HOMO Hanora
onpenensiT BNacTb NpeaepXallmne, HacKomnMbKo Y HUX cMenocTu xBaTtuT. OHU Xe 3aliMyTcs pacyeTaMu — rocyiapcTBo MM 3a 3TO
3apnnarty nnartur.

M He HyHO Ham pacckasbiBaTb cKasku, 6yOTo 3aprnaThl CHOBa YNAYT «B TEHb». Bo-NepBbiX, «TeHeBble» 00X0MAbl MOMHOCTLI0 HUKyaa
1 He yxoamnu. Bo-BTopbIX, 3a NpoLueLiee AecATUNETUE BbICOKOOMNaunBaemMble rpaxkaaHe yxe CBbIKIIMCb ¢ He0GXOAMMOCTLI0
MMaTTb HaMoOr, K TOMY e HYXHO Kak-TO OGbACHATb KPYMHbIE NPUOBPETEHNsI. B-TpeTbux, C BBEAEHMEM MNOCKOW LKasbl
coBrpaemMocCTb NMOAOXOAHOMO Haslora cpa3y BBEPX He pBaHyra, a nocrefosaTesibHO yBemyvBanacb BMecTe ¢ poCcToM 3apniat

Mo 9KOHOMYKe B Lierniom. HakoHel, YeM y Hac, cnpalimMBaeTcs, 3aHUMaloTCs MHOTOYUCIIEHHbIE HANOrOBUKM, NPaBOOXPaHUTENN

1 (PHaHCOBbIE Pa3BeauMKUn?

2. NlukBnagaums BepxHero npegena coumnanbHoro B3HocoobnoxeHus (B 2012 r. — 512 Teic. pybnen, B 2013 r. — 568 Thic. pybnen
rogoBOro 40Xo4a) C O4HOBPEMEHHBIM BBEAEHNEM MakCUManbHO BO3MOXHOIO pa3Mmepa Tpy4oBon neHcun (BapuanTbl: 100%
cpegHemecsa4Horo 3apaboTka, kak B Hopseruu, nnm 5 cpegHemMecsayHbIX TPYAOBbIX NEHCUIA, ONPeaensieMblX B 3aKOHe

«O dhenepanbHom GrogxeTe»). Hackonbko yBenuyatcs neHcun? MycTb cneupl 13 MNMPP camu paccumTaloT, HO Mbl CUNbHO YAUBUMCS,
ecnuv nonyyuntcs MeHsLue 30-40%.

3. BoccTaHoBneHve Hanora Ha HacneacTBo, MPUYeM Mo NPOrpeccrBHON LWKane. Hanpyumep, npyM CTOMMOCTM MMyLLecTea 4o 1-2 MrH
pybnew (B aTux npegenax 6TU oueHnBaeT 60OMbLLUMHCTBO MOCKOBCKNX KBAPTUP, CTOMBLKO e CTOUT NoAaBnsaoLwLas YacTb aYHbIX
Yy4acTKOB Ui aBToOMOOMNen) ctaBka Hanora 6ygetT MMHMMansHON. A BCe, YTO BbILLE, — MO HapacTaloLen.

4. YBenv4yeHue cTaBku HanoroobnoxeHws ouBuaeHaoB (B HacTosilee Bpemst 9%) go 35% — Kak Npu BeiUrpkille B noTepeto. [Ons
KUYaLLMXCA CBOEW HAYUTaHHOCTHIO MPaBUTENbCTBEHHBIX U AYMCKUX YMHYLL HarnomHio crioBa [x.M.KeiliHca: «OGbIMHO BCe cornacHbl ¢
TEM, YTO UrOpHbIe A0Ma AOJKHbI GbiTb TPYAHOAOCTYMHEIM U JOPOrMM yA0BOSIbCTBMEM. MOXET GbITb, TO XXE CaMOe BEPHO U B
OTHOLLEHMM hOHAOBLIX Brpx». OTcloga — NaToe npeasiokeHue.
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5. BBefeHve Hamnora Ha NpupocT CTOMMOCTY POHAOBbLIX akTUBOB. Bce rpaxkgaHe v opraHusaumu, BknagbiBaoLye AeHbrv B LeHHbIe
Oymaru, a 3T «UrpoKM» PaccyMTbIBaOT HE Ha [oX0[, Kak B GaHKOBCKMX Aeno3uTax, a npexae BCero Ha pocT LieHbl akUUiA, JOMKHbI
ynnayveaTtb B Cry4ae NpupocTa Hamor no ctaske 35%. VcknioueHre JomKeH CoCTaBnsATb (OMHAHCOBI pe3ynbTaT OT LeHHbIX BGyMmar,
HaxoasLmxcs B COBCTBEHHOCTU HE MEHee OAHOro roaa.

[leHbrn oT 3TUX HaNoroB, 3a UCKMOYEHNEM coumanbHbIX B3HOCOB, MO AeNCTBYOLWEMY 3akoHOAaTeNbCTBY, MOCTYNAOT B perMoHarnbHble
1 MecTHble GlogkeTbl. [loporve gapmMoeacTBytowmne GropokpaThl, BBEAUTE eLle OAHO «OtogkeTHOe NpaBuno» (Bbl BeAb CTPAcTb Kak
nobuTe rpoOMKME TEPMUHBI!) — BCe AOMONHUTESbHbIE CPeACTBa AOMKHbI HANPaBNATLCA UCKMOYMTENBHO Ha hrHaAHCUpOBaHWe
coumanbHoli cdepbl, B NEpBYH oYepeb Ha MOBbILLEHWE 3apnnaT psAoBbIM POCCUNCKUM GHOIXKETHUKAM.

Korga s 30ecb NpOCTO U NMOHATHO pacnucbiBako BCe 3TO, MPEKPACHO MOHMMAaL0, YTO HUKTO U3 Bac, KOHEYHO, 1 Nanew o nanew He
yaapuT. YTo X, Aeno Balle, rocnofa BnacTb npeaepxatiue. ToNbKO Koraa Bac apeHblii NeTyx KIOHET, NoxanyncTa, He XKanbTech,
GyaTo Bbl HE 3HanNW, YTO AenaTb C AUKUM MMYLLECTBEHHbLIM PacCNOEeHMEM POCCUNCKOro obLlecTBa.

maTepuan: Hukuta Kpnyesckui
rasetHas pybpuka: CBOBOAHAA TEMA
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