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) .
L Y CTaHOBJICHHBIN YPOBEHb (DUHAHCUPOBAHMA

Omnpenenenne u odecredeHne TAKOro ypoBus (00bemMa) akTHBOB,
KOTOPBIH MUHUMAJHLHO HEOOXOAMM VISl OCYIIECTBJIEHHS 00513aTeJILCTB

PaccunThiBaeTCs HA OCHOBE TEKYIIMX MJIM KOHEYHBIX 00813aTEJILCTB.
YuntbiBaeT CnoCOOHOCTH U 00I3aHHOCTh CIIOHCOPA IVIAHA YBEJIMYUTH Pa3Mep
B3HOCOB B IICHCHUOHHbIHU IVIAH B cJy4ae Jepuuura (pUHAHCUPOBAHUS,
BO3MOSKHOCTb MHACKCALIMM BbIIJIAT WJIM MU3MEHEHU IMEHCUOHHOI0 BO3PAacTa,
a TaKKe CBA3b MEXKAY AKTUBAMU MEHCUOHHOT0 (POHIA U ero 00513aTeJIbCTBAMMU.
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4 MeToanl
L TeKylero GuHaHcMpoBaHUs 00513aTEJIbCTB

O0ecnieuynBaKOT NMpPeIOTBPAIIIEHHE PE3KOI0 POCTA 3aTPAT C TeYeHHEM BPpeMEeHHU
IyTeM pacnpeaeJeHusi HAUYNCJIEHHbIX 00513aTeJIbCTB HA NMPOTAKEHUN
0:KHIaeMOM TPYJAO0BO KU3HHU YYACTHHKOB NMEHCUOHHOIO IJIAHA.

Jloist o0ecreueHnsi aIeKBATHOIO0 YPOBHA (PUHAHCUPOBAHHUS C TeHEeHHEM BPEMEHHU
MeTO/Abl TEKYIIero ()MHAHCUPOBAHHUS A0JKHBI YYUTHIBATH TaKkue (GaKTOpHI,
KaK POCT 3apa0d0THOM IJIAThI B OyayllieM, CMEPTHOCTh, HETPY/I0CIIOCOOHOCTD,

npekaeBpeMeHHbI BbIX0/I HA MeHCHI0 (MpeKpalieHne TPYA0BbIX OTHOIIEHHH)

U NPoYHue BaxkHbIe PaKTOPHI.
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4 MexaHu3MBbI U CPOKH UCIIPABJICHUSA
- CUTyaluu aJepuuuTa (PMHAHCUPOBAHUA
C YYETOM €ro HCTOYHUKOB U BU/I0B

(HA OCHOBE TEeKYIIHX HJIH KOHEYHBIX 0013aTeJILCTB IJIAHA)

IIpaBuia puHAHCMPOBAHMSA MOI'YT J0MYCKATHh HEKOTOPYIO
OTCPOYKY BBINOJHEHUS 0013aTEJIbCTB 110 yIIJIaTe B3HOCOB JIMIIb
B OIpeAeIeHHbIX 00CTOATE/ILCTBAX U YKA3aHHBIX Mpe/ie/iax.
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NMPABUTTIA PUHAHCUPOBAHUA
NMEHCUOHHbIX MITAHOB

\D #. MexaHu3Mbl 00eCIeUUBAIONINE AHTHIUKJINYHOCTD

-

y 4

(cTUMYJIMpYIOIIIHE CO3IaHHe Pe3ePBOB HA CJIy4Yail IKOHOMHUYECKOTO CIaja)
Co3naBaemble pe3epBbl J0JKHBI ObITh J0CTATOYHBIMU IJIsl IPOTUBOAEHCTBHSA
HEraTUBHOM KOHBIOHKTYpPE PbIHKA
IIpu cHMKeHUU pa3Mepa B3HOCOB YYUTHIBAETCS BOJATHIbHOCTh PHIHKA.
Ilpu 3HAYNTEIHLHOM H30bITKEe (HHAHCHPOBaHHS (PACCYMTAHHOM HA TEKYIeil 0CHOBe)
JOIYCTHMA BPEMEHHAasl MPHUOCTAHOBKA 00513aTeJIbCTB M0 YIJIaTe B3HOCOB
IIpu ycTaHOBJIEHMH MAKCUMAJILHBIX IMPeEAeI0OB Pe3ePBUPOBAHUSA
BA'KHO NIPUHUMATH B PAcYeT MNOTEHUHAIbHYI0 BOJIATIWIBHOCTD
Y4YE€THBIX CTABOK U CTOMMOCTH AKTHBOB.
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t CrteneHb OTBETCTBCHHOCTH
r§ {(qyacTHYHASI HJIH MOJIHASI) IEHCHOHHOT0 )OH/IA TI0 TAPAHTHSIM,
» l'lpE}ICTaBJ'IeHHI)IM IMNMEHCUOHHBIMMA 06ﬂ3aTe.leCTBaMI/I.

EcJyid neHCMOHHBIN (POH/I CaM IFaPAHTHPYET BbINMOJIHEHUE MEHCHOHHBIX
00513aTeJILCTB 0€3 MOPYYHUTEJIHCTBA CO CTOPOHBI CIIOHCOPA WJIH YYACTHUKOB
IUIAHA, OH J0JI’KeH UMETh JOMOJHUTEIbHbIE AKTUBbI CBEPX TOI'0, YTO
HE00XO0AMMO JJISl OJTHOTO (PUHAHCHPOBAHUS NEHCHOHHBIX 0013aTEJILCTB
B CJly4ae NpeKpaleHus 1eHCTBUSA MJIAHA.

Takoe TpedGoBaHMe K 3aMaCy IUIATEKECIIOCOOHOCTH
JOJIZKHO OIPEAesAThCS C Y4eTOM XapaKTepa U pa3Mepa UMEKIUXCH
AKTHBOB M 00513aTEJILCTB (POH/IA, MOJIEKALUX BHINOJTHEHHIO,

a TaK’Ke BO3MOKHOCTEH N0 YMEHbIIEHHUI0 pa3Mepa BbIILIAT.
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KoachdomumeHT huHaHCUpoOBaHMA NEHCUOHHOIO NiaHa

AKTUBbLI HEHCHOHHOI'O ®OHJIA

%
IIEHCHUOHHBIE OBA3SATEJIBCTBA ®OHIA



MUHUC(TEPCTBO Eblr‘l HAOHCOB

CtpaTterns XXM3HeHHOro LMKna:
CHMXaKLWanAcA (CKoNb3AwWwan) AonA aKunumn®

Bospacr JIuneiiHoe cokpamenue | IlocroaHHas 10/ aKUUM IMocTositHHasA g0
A0JIM AKIMM C B [IEPBbIE AKIUH B NIepBbIE
Bo3pactom (LC1) NeCATHIIETHS, ¢ AeCATHIIETHS, C
COKpallleHueM J10JIU COKpallleHueM J10JIU
AKIUHU B MOCJIeHHE AKIUHU B MOCJIEeHEeE
ABa JeCATUIICTHS. necsiTUJIETHE.
(LC2) (LC3)
25 100.0% 67/% 58%
30 88% 67/% 58%
35 5% 67/% 58%
40 63% 6/% 58%
45 50% 64% 58%
50 38% 47% 58%
25 25% 30% 52%
60 13% 13% 23%
65 0% 0% 0%

* OECD JOURNAL: FINANCIAL MARKET TRENDS - VOLUME 200 ISSUE 1 © OECD 2010
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[epuop huHaHCMpPOBaHUA BO3MOXHOI0 06'bema TeKyLwux o6a3aTenLCcTB

Kon-Bo y4YacTHUKOB no

CpeaHAAa cymma
BbIinNnaTtbl B MecsL,

ExemecsiuHble
ob6s3arenbcTBa ooHaa B
OTHOLUEeHUU BCex
Y4YacTHUKOB, pacCYuUTaHHble

BoO3MOXHbIN
nepuwopn
cdmHaHCcupoBaHus
neHcun B pasmepax
cpeaHUX TeKyLmx

MeHCUOHHBIE pe3epBbl, Kon-Bo yyacTH. c¢doHaa HIMO nonyy. neHcuio BbinnaTtbl neHcun, Ha ogHoro KaK TEKYLUMIA CPEaHMi BbINNaT 3a cyeTt
paTkoe HasBaHne MIH. py6. no HMO, TbIc. yen. yH. TbIC. py6. y4acTHuKa, nonyu. yu pea nmerowmxcs
ThbIC. yen. pa3mep MeCAYHOM NeHCcumn
neHcuio, MEeHCUOHHbIX
Ha ogHoOro nony4arens
TbiC. py6. = pe3epBoOB 6e3 yyeTa
YMHOX€eHHbI Ha KOJINYECTBO)
AOXOA0B OT
y4yacTHUKOB (MIH.py6.)
MHBECTUPOBaHUA
(mecsiueB)
2008 2009 2010 2008 2009 2010 2008 | 2009 2010 2008 2009 2010 2008 | 2009 | 2010] 2008 2009 2010 2008 | 2009 | 2010
HOHM®
BnarococrosiHne 76103,2 | 102 796,5]136 255,0]1311,5|1233,8|1111,3]179,60(209,15| 235,59 | 3813041 | 4734016 | 6217262 ] 1,77 | 1,89 | 2,20 ] 2320,32|2327,17| 2 444,03 33 44 56
no
NIeKTPOIHEpPreTUK
15494,1 | 20 402,3 | 26 360,3 | 486,6 506,6 685,7 | 59,91 | 73,41 | 9584 ] 1123926 | 1523975 | 2045131 | 1,56 | 1,73 | 1,78 | 760,65 | 876,29 | 1 219,31 20 23 22
HIM® "Tenekom-
Coro3z" 8 492,4 11 883,5 | 15848,5 | 316,5 454,0 458,5 88,17 [103,44| 115,16 682 561 814 174 947 761 0,65 | 0,66 | 0,69 | 204,18 | 297,78 314,43 42 40 50
OHMN® "NYKoun-
apaHT" 9 244,8 12341,0 | 14839,5| 275,1 313,2 388,9 | 35,94 | 40,84 | 49,69 533 681 690 017 841 776 1,241 1,41 ] 1,41 | 340,46 | 440,95 549,05 27 28 27
XaHTbl-MaHCUACKUWA
HN® 22 690,2 | 22916,5 | 214639 | 2564 261,0 225,8 ]1188,30|204,60| 179,94 ] 1504889 | 1573921 | 1876719 | 0,67 ] 0,64 | 0,87 | 170,77 | 167,32 196,25 133 137 109
no
auuoHanbHbIA
no 4 639,8 69184 8475,1 207,7 207,7 207,7 | 20,35 | 23,60 | 27,36 209 720 246 710 308 292 0,86 | 0,87 | 0,94 ] 178,37 | 181,01 195,06 26 38 43
HMN® "rA3®0oHO" 232 846,4 | 272 366,5 | 290 021,2] 186,7 196,2 210,9 | 67,96 | 78,71 | 88,68 | 4230362 | 5441901 | 6 703729 | 5,19 | 5,76 | 6,30 | 968,75 |1130,39] 1328,58 | 240 | 241 218
no
GeperarenbHoro
aHKa 1361,4 1694,2 2391,2 172,0 172,2 188,8 3,07 3,59 12,50 49 195 67 055 89 147 1,34 ] 1,56 | 0,59 | 230,00 | 267,74 112,21 6 6 21
HN®
CypryTtHedbTeras 2524,7 2 946,5 3541,7 17,9 18,6 20,9 13,48 | 14,47 | 16,60 145 036 164 699 205192 0,90 ] 0,95 | 1,03 ] 16,02 17,64 21,51 158 167 165
MN® "Bonra-
anutan” 514,5 532,2 662,4 13,6 14,5 16,3 2,90 4,11 6,09 15 439 22 859 30 730 0,44 | 0,46 | 0,42 6,03 6,72 6,85 85 79 97
HMNo
NMPO®UHBECT 335,6 333,4 369,6 6,0 6,0 6,8 0,35 0,43 0,49 1014 5561 6 563 0,241 1,09 | 1,13 1,46 6,53 7,69 229 51 48
No "Bnarosect” 2,9 3,5 4,2 5,3 5,3 5,3 0,00 0,00 0,00 12 82 38 1,00 | 3,42 ] 3,15 5,32 18,22 16,85 1 0 0
HMN® "rNMOB3KC" 70,7 77,3 122,6 5,0 5,1 5,1 0,06 0,05 0,10 3485 5113 9 545 5,10 | 7,89 | 8,37 | 25,53 40,04 42,78 3 2 3
T ®uHanc HND 28,4 34,8 38,7 4,9 4,9 2,4 0,00 0,00 0,00 54 428 543 4,50 | 17,83[45,28] 22,15 87,49 108,48 1 0 0
HMN® "Cornacue" 116,0 130,7 123,1 1,7 1,6 15 1,70 1,50 1,45 6 828 5624 5236 0,33 ] 0,31 | 0,30 0,57 0,49 0,44 202 | 265 277
cero HAN® 429 833 528 303 613 904 | 4 660 4 847 5277 935 1055| 1170 |15 209 248|118 862 390| 24 066 768 1,36 | 1,49 | 1,71 6318 7222 8928 68 73 69




