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MwuHyBwmii 2013 rog okasanca He caMbIM IYYLIMM N5 POCCUIMCKOM 3KOHOMMKKN. HeCcMoTpA Ha cpaBHUTEbHO
BbICOKME UeHbl Ha 3HeproHocuTenu, MNMpaBUTeNbCTBY He YAAN0Cb AOCTUYb MPOTrHO3HbIX MOKasaTene HWU Mo POCTy
HaLMOoHanbHOro BBIM, HX No MHPAALMK. ITO HALLAO OTPAXKEHUE U HA JOXOAHOCTU CPEACTB NEHCUOHHbBIX HAKOMAEHWN.

[NnA OUEHKN COCTOAHUA «NEHCUMOHHBIX CErMEHTOB» PbIHKA LEHHbIX Bymar, B KOTOpble 3aKOHOAATE/NIbCTBOM
paspeleHo UHBECTUMPOBATb CPEeACTBA MEHCMOHHbIX HAKOMIEHWUM, MCMNONb3YHTCA MHAEKCbl AaKTUBOB MEHCMOHHbIX
HaKkonneHnt MockoBsckoi Bupxun’. Bonblie Bcero B 2013 roay BbIpoCc KOHcepBaTMBHLIA nHAekc (RUPCI): 8,14%,
cbanaHcmpoBaHHbI (RUPMI) npupoc Ha 5,89%, a 3HauyeHue arpeccrBHoro (RUPAI) yeennumnocs Ha 3,82%. CybuHaekc
rocyaapcreeHHoro 3aiima Od3 (OPSI) npnbasun 5,77%, a 3HaueHMe cybuHgekca akumin (EPSI), npucyTcTBys noyT BeCcb
rof, B «OTPULATENbHOMN 30HEY, K KOHLLY ro/la YBeIMYMN0Ch BCero Auilb Ha 1,45%. U Bce 370 Ha doHe nHbnauum 6,5%2
(cm. PucyHkm 1, 2 n Tabanuy 1).

PucyHok 1. U3meHeHMne UHAEKCOB NEeHCUOHHbIX aKTUBOB
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PucyHok 2. Mpupoct 3HaueHU UHO,EKCOB NEHCUOHHbIX akTMBOB B 2013 roagy
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1 ApxuB 3HaYeHMI MHAEKCOB aKTMBOB NEHCMOHHbIX HAaKoMAeHM MoCKOBCKOM Bupxu: http://moex.com/ru/index/pension
2 Mo npeaBaputenbHbIM AaHHbIM PoccTaTa no coctoaHmio Ha 09.01.2014 r.
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Tabauua 1. MpupocT 3HauYeHU MHA,EKCOB NEHCUOHHbIX aKTUBOB (C Hayana roga)

roa 2008 2009 2010 2011 2012 2013
PAI 77,44% 35,41% -7,85% 6,07%
PMI -27,63% 42,89% 23,45% -1,41% 6,63% 5,89%
PCI 7,22%
EPS
OPSI

MeHCUOHHbIE NHAEKCHI HE YYUTbIBAOT AOXOAHOCTb OT B/IOMKEHMI B BAHKOBCKME AEMNO3UTbI, C Ka*KAbIM rogom
3aHMMmatowme Bce bosiee 3Haunmble goam B noptdenax HMAP u B36. B nocnegHue roabl cTabuibHO BbICOKME CTAaBKU
[Eeno3snToB NO3BOJIMAN WMHBECTOPAM OMEPATMBHO 3aMeliaTb MO3MLUW B TOCYAAPCTBEHHbLIX W KOPMOPATMBHbIX
obnuraymax. dTomy He nomellana farke Koppekumsa ctaBok B 2013 rogy. Ecam B8 2012 roay AOXOAHOCTb MO
KPaTKOCPOUYHbIM BaHKOBCKMX Aen0o3nTam cocTaBasNa B cpesHem 5,3% rofioBbix, a Mo cpeaHecpoyHbim 8,1%, To B 2013
roAly CTaBKM CHU3UANCb NPUMEPHO Ha 1 NPOLLEHTHbIN NYHKT.?

PucyHoK 3. CTPYKTYpbl MHBECTULUOHHbIX noptdeneii BI6 n HNO?

e s s E =
7,04%

6,07%

8,46% 10,70%
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9,56%
4,13% 5,43% 6,46% . 3,94% 3,64%
B3b B3B B3B YK, YK, YK, HNo, HN®,
(pacwmp.), (pacwmp.), (pacwmp.), 2011r. 2012r. 3 k.. 2013 . 2011r. 2012r.
2011r. 2012r. 3kB.2013T.
M [poyne aKkTuBbI W [leHexHble cpeacTBa B [1eno3uTbl AKuMK poccuiicknx OAO

KopnopatueHble 06auraummn CybdenepanbHble 06avraummn B GeaepanbHble 06auraumm

ECcAv NpeanonoKuTb, UTO CTPYKTypbl MHBecTnopTdenen YK ¢ ceHTabpa no aekabpb 2013 roga 3HaUUTENLHO
He u3meHnaTca, a noptdenn HMP byayT NnpMbAU3UTENbHO COOTBETCTBOBATb CBOEMY COCTOAHMIO Ha KoHel, 2012 roaa,
TO C Yy4ETOM M3MEHEHWA WHIEKCOB MEHCMOHHbIX aKTMBOB WM CPeAHMX CTAaBOK NO AENO3MTaM MOMKHO OLLeHWUTb
pe3ynbTaTbl MHBECTUPOBAHMA NEHCUOHHBIX HakonaeHnn HN® n YK 3a 2013 roa,

3 OQueHKa npuBeaeHa Ha ocHoBe AaHHbIX baHka Poccun, http://cbr.ru/statistics/?Prtid=cdps 46782
4No paHHbim NP, http://www.pfrf.ru/uk_results info/2205.html u CEP®P,
http://fcsm.ru/ru/contributors/polled investment/npf/svedeniya/2012
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Ta6bnuua 2. NporHos goxogHoctn HN®®
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HerocypapcTBeHHbI NEHCUOHHBIN GOHA,

HM® AnmasHasa oceHb

HN® BNATOCOCTOAHUE
HN® BHUNID-TAPAHT

HM® BTE MeHCcMOHHbIN GpoHA,
HMN® FA3®0OHA

HIM® EBponencKnii NeHCUOHHbIN GOHA,
HMN® KUT ®duHaHc

HM® NYKONN-FAPAHT

HMN® Maruut

HM® HaumoHanbHbIN

HN® HEPTETAPAHT

HM® Hopwunbckuii HUKeNb
HN® O60pOHHO-NPOMBILINEHHDIN GOHA,
HMN® NEHCUOH-UHBECT
HM® Mepsbiit Pycckuii MeHCMoHHbIM PoHA,
HM® MpomarpodoHs,

HMN® PaliddaitzeH

HN® Prc

HMN® PETMOH®OHA,

HM® PeHeccaHc XusHb 1 MeHcun
HMN® PoctBepTon

HN® CaHkT-MeTepbypr

HM® CbepbaHka

HM® C6epdoHg PECO

HM® Cnubupckuin CoepdoHp,
HMN® Cornacue

HMN® CoumnanbvHoe pa3suTme
HM® CoumanbHbI Mup

HM® Coupym

HM® CransPoHg,

HM® CTPATEINA

HM® CyprytHedTeras

HMN® Tenekom-Coto3

HM® TNN doHg,

HMN® YITMK-MepcnekTnBa
HMN® Ypan &L

HM® YpanobopoH3aBoACKMUi
HMN® YPA/ICUB

HM® XaHTbl-MaHcuiickuin
HMN® Lepwnx

HMN® snekTpoaHepreTukm
CpeaHsasa aoxogHoctb HMN®

JloxoaHocTtb 3a 2012 .

5,58%
7,00%
7,61%
8,68%
7,73%
6,62%
6,70%
7,57%
9,74%
7,02%
6,99%
6,75%
6,99%
6,27%
7,02%
3,55%
6,75%
7,99%
7,13%
7,68%
6,42%
7,10%
7,03%
6,82%
8,05%
11,21%
6,10%
7,10%
8,17%
6,01%
6,34%
9,87%
7,35%
7,31%
6,39%
1,86%
6,05%
7,50%
6,80%
5,45%
7,75%
7,03%

OueHKa fOX04HOCTM Ha

2012 r. no mogenu
nHBecTnopTdens

6,97%
6,98%
7,08%
7,83%
6,63%
7,74%
6,66%
7,84%
7,44%
6,85%
6,98%
6,57%
7,06%
7,05%
6,28%
6,44%
7,28%
7,79%
6,88%
7,42%
7,87%
7,31%
6,93%
7,01%
6,51%
7,65%
6,78%
7,07%
7,40%
7,22%
6,99%
6,58%
7,85%
6,83%
6,97%
7,45%
7,09%
6,74%
8,12%
7,91%
7,21%
7,15%

MpOrHo3 fOX0AHOCTM Ha

2013 r. no mogenu
vHBecTnopTdens

6,45%
7,10%
6,98%
7,46%
5,91%
7,42%
6,31%
6,95%
6,77%
7,04%
6,87%
6,45%
6,93%
7,64%
5,94%
5,56%
6,76%
7,35%
6,92%
7,16%
7,05%
7,48%
6,55%
7,04%
5,23%
6,48%
6,19%
6,80%
6,97%
7,00%
6,06%
6,49%
7,21%
7,60%
6,62%
7,66%
6,65%
6,87%
6,42%
7,02%
6,80%
6,78%

> Undopmaumsa npusegeHa no HMN®, onybANKOBaBLWIMM AOXOAHOCTb OT MHBECTUPOBAHNA CPEACTB NEHCUMOHHBIX HAKOMAEHW 33
2012 r. 1 B CTPYKTYpE MHBECTULMOHHbIX NOPTdENen KOTOPbIX 40N AEHEKHbIX CPeACTB Mo cocT. Ha 31.12.2012 cocTtaBnsAna
meHee 15%
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Ta6nunua 3. NporHos goxoaHoctu YK
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Ynpasaaowas KoMNaHma (MHBECTULMOHHbIV nopTdenb)

YK AraHa (KoHcepBaTWBHbI)

YK AraHa (C6anaHcupoBaHHbIi1)

YK Ak bapc Kanutan

YK Anbda-Kanutan

YK AHanutudeckuii LleHTp

YK AToH-MeHeaXMeHT

YK BUH ®uHam M'pynn

YK BKC (doxoaHblit)

YK BKC (C6anaHcnpoBaHHbIN)

YK BOA

YK BTB Kanutan MeHcMoHHbIN Peseps
YK BTb Kanutan YnpasneHue AKTuBamun
YK B3B (PaclumpeHHblit)

YK B3B (Foc. ueHH. 6ymar)

YK NHBecT OPT

YK UHrocctpax-UHBecTMumm

YK Kanutans

YK Nnpep

YK MOAM

YK MeTannuHsecttpact

YK MeTpononb

YK MoHomax

YK HaunoHanbHaa

YK OTKpbITHE

YK Mannaga

YK MeHcnoHHan CoeperaTenbHas

YK NpomceaAsb

YK PervoH MNopTtdenbHble NHBECTULMM
YK PervioH Tpact

YK Pernox 3CM

YK POL-Kanutan

YK CbepbaHK YnpaBneHne AKTusamu
YK Conng MeHeaKmeHT

YK TKB BEHIM MNapunba MHBecTmeHT MapTHepc

YK TpuHduko (CbanaHcMpoBaHHbIN)
YK TpuHduko (JonrocpoyHoro pocTa)

YK TpuHduko (KoHcepBaTMBHOIO COXPaHEHUA KanuTana)

YKYM

YK Ypancub

YK ®nHam MeHeaKmeHT

CpepHana goxogHoctb YK (6e3 BIb)

JoxoaHocTb 3a 2012 r.6

1,70%
5,34%
4,04%
5,91%
4,96%
5,96%
8,84%
8,75%
7,55%
8,41%
6,52%
9,31%
8,41%
6,94%
6,20%
6,92%
8,42%
9,07%
7,46%
7,75%
4,58%
4,72%
7,38%
0,79%
7,14%
8,57%
6,10%
8,53%
8,28%
8,31%
8,68%
8,31%
10,36%
9,72%
3,14%
-0,43%
5,90%
6,79%
7,64%
0,32%
6,52%

6 No paHHbim NP, http://www.pfrf.ru/userdata/invest/uk/invest0412.xls

OueHKa fOXOAHOCTM Ha

2012 r. no mogenu
nHBecTnopTdens

6,68%
6,45%
5,66%
7,08%
6,50%
6,73%
7,01%
6,65%
6,89%
8,54%
6,84%
7,31%
8,33%
8,23%
7,27%
6,71%
6,85%
6,75%
7,03%
6,44%
6,46%
5,57%
6,90%
6,90%
6,56%
5,69%
6,17%
6,80%
7,39%
5,76%
6,86%
7,40%
7,48%
6,79%
6,52%
5,63%
7,66%
6,72%
6,85%
6,57%
6,74%

MpOrHo3 fOX0AHOCTM Ha

2013 r. no mogenu
vHBecTnopTdens
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5,31%
5,11%
5,51%
7,09%
7,08%
6,56%
8,04%
7,08%
7,25%
7,60%
6,84%
6,60%
6,16%
5,72%
6,35%
7,63%
7,40%
6,67%
6,97%
7,85%
6,49%
3,90%
7,34%
7,04%
6,07%
6,79%
7,30%
7,24%
7,92%
7,12%
5,99%
7,17%
7,65%
7,86%
5,93%
4,72%
7,31%
6,61%
7,42%
6,06%
6,76%
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PucyHoK 4. CpaBHeHMe cpeaHUX nokasatenei GpaKkTUUecKoi u pacyeTHoi goxogHoctn HNP’
34,35%

7,15% 6,78%
18,02%

11,05% 2,42% 7,03%

2009 2010 2011 2012 2013

daKTMYecKasn OXOAHOCTb PacyeTHaa Aoxo4HOCTb

PucyHoK 5. CpaBHeHue cpegHUX NoKasaTtenen paKTMUecKon u pacueTHoi goxoaHoctu BIb (PacumpeHHblit)

8,68% 8,33%
7,06%

6,16%
9,05%

4,279

2009 2010 2011 2012 2013

daKTMYecKan OXOAHOCTb PacyeTHaa AoXo04HOCTb

PuUcyHoK 6. CpaBHeHMe cpeaHUX NoKa3saTeneit GakTUUECKOW M pacyeTHOM A0X0AHOCTU YNPABAAIOWMUX KOMNAHUNA

(6e3 BIb)
50,83%

22,33%
29,84% 6,75% 6,76%
0,35%
14,56%
-1,25% 6,18%
2009 2010 2011 2012 2013

PacuyeTHas fOX04HOCTb

daKTnyeckas AOXOAHOCTb

Kak BMAHO M3 cpaBHEeHUA QaKTUYECKUX M pacyeTHbIX nokasatenei 3a 2011 u 2012 roabl, ncnonblyemas
MoAeNb NO3BOAAET paccymTaTh byaywyto goxoaHocts HM® 1 YK ¢ 4OBONBHO BbICOKOM BEPOATHOCTBIO (MO KpalHel
Mepe B cpeaHeM Mo TUMY yNpas/atoLLEero CPeacTBaMmM NEHCUOHHBIX HakonaeHui). MociegHWe roabl XapakTepusyoTcs
OTHOCUTENbHOM CTAabUNBHOCTBIO Ha pPbIHKE LEeHHbIX Oymar, M3-3a 4Yero nNeHCMOHHble GOHAbI npeanoyYnTanu
MCNoNb3oBaTb CTpaTermMio MHBecTMpoBaHusa “buy-and-hold” 6e3 akTMBHbIX TOprosbix onepaunin. OgHako ana 2009 u
2010 rofoB M3-3a KpYMHbIX 40NEM aKUunit B MHBeCTNopThenax YK BOSHMKAIOT 3HaUUTE/IbHble PacXOXKAeHUsA. 9TO MOXKHO
06DBACHUTL M BbICOKOM BOJIATU/IbHOCTBIO KOTUPOBOK LLEHHbIX ByMar B nepBble MOCTKPU3UCHbIE FO4a, U 3HAYUTEIbHBIMU
BHYTPUIO40BbIMU N3MEHEHUAMM COCTaBA MHBECTULLMOHHbIX MOPThene.

7 Undbopmaumsa npusegeHa no HMN®, onybANKOBaBLIMX AOXOAHOCTb OT MHBECTUPOBAHWA CPEACTB NEHCUOHHbIX HAKOMIEHWIA 3a
2009-2010 rr. 1 B CTPYKTYPE MHBECTULMOHHbBIX MOpThENel KOTOPbIX A0NA AEHEXKHbIX CPEACTB MO COCTOAHUIO HA KOHeL,
OTYETHOrO roAa cocTaBnAna meHee 15%
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MpunnoxkeHuna
Mpunoxenue 1. Boi6op YK u HMN® 3actpaxoBaHHbIMM AMLaMU, MAH. yen.®
80,0
70,0
3,6 53
1,9 : 8,1 1
0,9 0,9 16,6
60,0 ] 0,9
0,7 0,9 0,7 06
0,8 0,5
0,3 03 25,0
50,0 ’
0,7 0,5
40,0
30,0
48,9

20,0
10,0

0,0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

EB3E VYK (6e3B3B) = HMND

NpunoxeHue 2. Pacnpeaenenune YK n HN® no 06bemy cpeacTs NEHCUOHHbIX HAKONIEHWUIA B yNpaBAeHUU, MAPA,
py6.°

3500,0
3.000,0
2500,0
2.000,0 1250,0
668,7 40,0
1500,0 393,7 34,0
28,8
1000,0 [ 200
155,4 |
77,2 19,5 | d
500,0 26,8
10,0 30 14,9
2,0 )
00 EINE3, 176,5 [ '
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

HB36 M YK (6e3B3b) HN®

8 Mo gaHHbIM M®P, CEDPE 1 cobcTBeHHan oueHKa Ha 31 aekabpsa KaKaoro roaa
° Mo aaHHbIM M®P, CEDPE 1 cobcTBeHHan oueHKa Ha 31 aekabps Kaxaoro roaa
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Npunoxkenue 3. HakonneHHasa goxogHoctb HMNP

c2005r. c2006r. c2007r. c2008r. c2009r. c2010r. c2011lr.
BI6 (pactunpeHHbiii) DN 37,79% 31,24%  31,80%  20,86%  13,00%
B3b6 (roc. ueHHbIx bymar) _ 11,34%
CpepgHsana poxogHoctb HMP 99,64% 76,64% 50,22% 42,46% 43,37% 21,74% 9,76%
HerocypapctBeHHble NeHCUOHHbIe GpOoHAbI

1 HN® Anmashan oceHs VEEIOTAMNEEEIA  25,15% |17,95% 17,95% 1600%  645%
2 HMN® ATOMIAPAHT 39,96% 39,96% 18,51% 7,82%
3 HM® BnarosecT 33,99%  33,99% 17,88% 12,80%
4 HM® ENATOCOCTOAHUE 110,42% 77,27% 52,82%  46,45%  46,45% 18,68% 7,70%
5 HMN® Bonbwoii NP 124,99%  95,82% 66,09% 56,10% 56,10% 21,67% 10,71%
6 HN® BHUMIO-TAPAHT 84,25% 66,44%  42,13% 31,46% 31,46%  19,51% 8,64%
7 HMN® Bonra-Kanutan 89,01% 61,55% 35,75% 16,92% 7,27%
8 HM® BTE MeHCcMOHHbIN GpoHA, 38,40% 38,40% 19,28% 9,20%
9 HMN® rA3®OHA 103,41%  74,82%  51,39%  45,62%  45,62%  18,78% 8,73%
10 HN® FEPECT 78,57% 53,18%  43,45% 36,31% 20,61% 8,62%
11  HN® Oosepue 91,28% 29,22%

12 OHN® fosepue 54,75% 20,96% 7,98%
13 HN® EBponeicKuii NeHCUOHHbIN GoHA, 13,76%
14  HN® KUT duHaHc 51,84% 37,60% 17,35% 6,70%
15  HM® IYKOW/I-TAPAHT 105,82%  83,72% 59,51%  45,63%  45,63% 21,29% 9,71%
16  HMN® MarHut 44,59% 20,49% 9,74%
17 HN® HaumonansHsii [149,92% 107,06% 7380% 627%%  62,79% 2149%  10,10%
18  HMN® HEDGTEFAPAHT 72,46%  43,59% 35,88% 36,75% 20,13%  11,89%
19 HN® HopuAbCKMI HUKENb 102,69% 67,09% 41,61% 31,82% 31,82% 16,72% 6,75%
20 HM® O60pOHHO-NPOMBIWNEHHbIN HOHA, 24,12% 6,99%
21 HMN® OEPA30BAHUE 26,94% 13,31%
22 HM® O6pasoBaHMe M HayKa 56,07%

23 HM® NEHCUOH-UHBECT PVEESA 3c84%  2904%  29,04% 20,24%  8,89%
24  HMN® MNepBblit HauMOHaNbHbIN MO 124,60% 83,65% 54,85% 40,85% 40,85% 18,73% 7,06%
25  HM® Neps.blit Pycckuii MeHcMoHHbIM PoHA 25,97%  14,16%
26  HIM® MoBomKcKuin 60,08% 45,53% 21,28% 10,25%
27  HMN® MpomarpodoHs, 100,17%  80,11% 51,73%  40,65% 33,62% 17,14%

28 HNO Paiiddaizen [ 6811% 5527% 3816% 30,67% 30,67% 1830%  6,75%
29 HNo Prc | 6341% 6341% 23,88%  11,25%
30 HMNP PETMOH®OHA 39,20% 20,52% 9,07%
31 HN® PeHeccaHc KnsHb u NeHcumn 37,34% 22,08% 9,14%
32 HN® Poctsepron INSETANNARESR | 27,15% o aae 2L A%  19,52%  9,88%
33 HMN® Pycckuin CtaHaapT

34 HM® CaxkT-NeTepbypr 122,28%  92,40% 54,77%  46,89%  46,89% 24,66% 10,47%
35 HM® CbepbaHKa 52,05% 52,05% 52,05% 16,94% 7,03%
36 HIM® Céepdona PECO 47,76% 31,97% 19,89% 11,80%
37 HMN® Cubupckuin CbepdoHa, 58,38%  55,09%  23,81% 10,48%
38 HM® Cornacue

39 HM® CoumanbHoe passyTie 10501% 67,22%  36,39%  28,79%  28,79% 6,74%
40 HM® CoumanbHbIi MUp 77,40%  46,53%  32,45% 32,45% 21,29% 7,10%
41  HN® Couunym 95,73% 74,59% 50,49% 34,52% 34,52% 20,23% 9,71%
42  HMN® CranbPoHA, 92,15% 58,15%  45,76%  45,76% 20,46% 8,52%
43 HMN® CTPATEMMA 18,69% 8,89%
44 HN® CyprytHedTeras 21,76% 11,28%
45  HN® Tenekom-Coto - 68,94% 53,46% 53,46% 22,04%  9,37%
46  HMN® THK-Bnagumup 66,41% 55,38%  49,40%  49,40% 23,17% 9,68%
47  HNO® TMN doHg, 100,54% 54,78%  54,78% 14,37%
48  HM® YIMK-MNepcnektusa 18,08% 6,67%
49 HNO® Ypan df 54,58%  47,16%  22,40% [NNOHISH
50 HIM® YpanobopoH3saBoaCKui 85,99% 38,18% 31,16% 31,16% 19,24% 7,91%
51 HN® YPANICUB 90,42% 69,91% 50,23%  42,40%  42,40% 20,68% 8,15%
52 HMN® XaHTbl-MaHcuiickuni 106,19% 77,14% 53,90% 36,02% 36,02% 20,91% 9,12%
53  HMN® Uepux

54  HMN® sanekTpoaHepreTUKn 101,38% 77,01% 51,76% 36,19% 36,19% 21,47% 9,92%
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MpunoxkeHue 4. HakonneHHaa aoxoaHocTb YK

NHoNaums

B36 (PacwmpeHHbiit)

B36 (Foc. ueHHbIX 6ymar)
CpepgHsasa poxogHocTb YK
UHBecTULMOHHDBIM nopTdenn YK

1 YK AraHa (KoHcepBaTuBHbIi)

2 YK AraHa (C6anaHcmpoBaHHbIi)A

3 YK Ak bapc Kanutan

4 YK Anemap

5 YK Anbda-Kanutan

6 YK AnbsaHc POCHO (C6anaHcMpoBaHHbIi)
7 YK AnbaHc POCHO (KoHcepBaTuBHbIi)
8 YK AHanutnyeckuii LieHTp

9 YK ATOH-MeHeameHT

10 VYK basuc-UHsect

11 YK BUH duHam Mpynn

12 YK BKC (OoxoaHbii1)

13 YK BKC (C6anaHcupoBaHHbIi)

14 YKB®A

15 YK BTB Kanutan MeHcMOHHbIN Pe3seps
16 YK BTB Kanutan YnpasneHue AkTusamun
17 YK [osepue Kanutan (C6anaHcMpoBaHHbIN)
18 YK [osepue Kanutan (AKTyanbHbI)

19 YK [fosepue Kanutan (MepcnekTMBHbIN)
20 YK /lpcupseune

21 YK Epmak

22 YK WHBecT 0PI

23 YK UHrocctpax-UHBectuumn

24 YK UHTepduH Kanutan

25 YK UHTepduHaHC

26 YK Kanutanb

27 YK /lngep

28 YKMOM

29 YK MetannuHsectTpact

30 YK Mertpononb

31 YK MoHomax

32 YK HauuoHanbHas

33 YK OtKpbiTHe

34 YK Nannaga

35 YK MeHcnoHHan CoeperaTesibHas

36 YK Tpomceasb

37 YK TpombiwneHHble Tpagnummn

38 VYK PervoH MopTtdenbHble UHBECTUL MM
39 YK PernoH Tpact

40 YK Pervox 3CM

41 YK PervoHrasouHaHc

42 YKPTKHN®

43 YK P®LU-Kanutan

44 YK C6epbaHKk YnpasneHue AKTMBaMM
45 YK Conng MeHegXMeHT

46 YK TKB BHIM Napuba MHBecTmeHT MapTHepc
47 YK TpaHcduHrpyn

48 YK TpuHouKo (C6anaHCMpoBaHHbIN)

49 YK TpuHoumKo (JonrocpoyHoro pocra)
50 VYK TpuHomKo (KoHCepBaTUBHOIO COXPaHEHWA KanuTana)
51 VYKYM

52 YK VYpancmb K

53 YK ®b Asryct

54 YK ®uHam MeHeakmeHT

55 VYK UeHTpanbHasa

56 YK dHeprokanutan

c2004r.

c2005r. c2006r. c2007r. c2008r.

44,22% 31,24%

c2009r.

c2010r.
23,00%
20,86%

16,60%
60,86%  57,09% 36,36%  16,62%  10,97%  57,40%  20,00%
4L50%  37,56% | 9,00% -11,54% -16,41% NG00 11.95%

87,07% 83,40% 4921% 16,94% 10,13%  84,98%  31,61%
2,00% -682% 52,26% 1555%
40,23%  36,83% 51,96%  15,18%
2331%  827%  4,92% 16,06%
60,89% 56,96% 3147%  816%  3,00% 54,69%  24,90%
35,50% 27,39% 16,15% 11,24% 4471%  21,54%
43,39% 1654%  2,04% -557% 60,36%  16,64%
66,26% 61,88% 39,96% 19,15% 12,40%  54,18%  21,32%
1654%  -0,24%  -523% 60,57% 19,72%
16,48% 10,98%  609% 42,89%  18,95%
63,58% 60,68% 38,15% 2629% 22,29% 70,64%  24,91%
6151% 60,30% 42,46% 28,87% 2314% 5600%  23,09%
57,62% 5580% 41,69% 2570% 20,19% 5731%  20,44%
78,10% 76,50% 49,65% 31,71% 2546% 52,64%  22,76%
86,71%  83,81%  59,36% 32,04% 97,02%  27,48%
45,55%  44,79% 21,65%  056%  -4,00%  43,03%  14,83%
41,01% 39,55% 22,49% 10,93%  7,13% 13,54%
47,61% 46,41%  22,55% 39,74%  13,30%
64,83% 59,09% 42,23% 10,75%  7,21% 54,30%  26,00%
78,80%  77,76% 43,45% 16,16%  9,86% | 97,82%  17,29%  -4,43%
77,93%  72,58% 44,37% 24,88% 1961%  48,70%  18,12%
39,74% 1818%  7,79%  182% 47,61%  2540%
44,47% 53,78%  2637%  4,43%  -0,04%
64,80% 54,91% 38,62% 1927% 11,04% 50,06%  18,26%
7493%  66,93% 47,19% 27,23% 21,41%  60,60%  23,04%
84,04% 81,25% 54,48% 2831%  22,15%  43,48%  26,13%
37,73%  18,83%
77,33%  59,11% 30,95% 11,83%  601% 68,44%  2597%
81,05% 76,70% 44,99%  14,98%  8,07% 77,36%  21,17%
46,71%  14,06%
40,49% 39,30% 20,78%  626%  134% 5628%  23,38%
53,16% 47,86% 3573% 11,83%  4,73% 5527%  20,04%
80,33%  56,67% 30,94% 45,13%  20,39%
47,73% 43,85%  33,30% 18,22% 1359%  41,70%  15,00%
25,72%
85,99%  80,95% 43,73%  23,99%
66,42%  66,40%  50,89% 2068% 57,93%  24,06%
62,58% 58,96% 33,97%  9,79%  528% 4853%  18,13%
4,09%  -0,14% 12,79%
7538%  70,19%  57,31% 86,64%  29,46%
77,06% 79,83% 3389%  617%  1,95% 23,48%
93,28% 90,64% 63,93%  31,80%  27,00%
54,41%  47,64% 33,74% 13,47%  7,40% 59,90%  27,46%
67,22% 62,74% 40,23% 21,11% 1503%  5598%
6503% 57,57% 31,53%  4,05% -2,15%  76,44%
63,67% 5810%  47,09% 16,63%
58,08%  53,49%  44,64% 22,16% 17,98% 43,00% 13,89%
78,68%  7576% 42,50% 1569% 12,80% 4830%  21,59%
70,09%  21,82%
[3730% 4484% 2898% 10,03%  547%
50,74% 54,85% 3135% 13,14%  6,49% 26,97%

21,00%

OOO «[lleHcuoHHble u AkmyapHbie KoHcynbmauuuy | www.p-a-c.ru | KoHcynsmupyem ¢ 1993 2o0a

c2011r.

11,34%
4,81%

4,21%
6,02%

0,44%
6,42%
6,09%
10,79%
-0,46%
9,27%
4,62%
7,68%
6,43%
8,09%
10,70%
7,82%
7,77%
3,85%
5,39%
3,12%
10,55%

3,85%

5,93%
9,57%

9,44%
5,63%
5,78%

2,03%
1,64%
10,07%
6,50%
8,98%
4,03%
11,60%
12,40%
11,48%
6,87%
2,64%
3,88%
1,99%

9,84%
12,02%

9,33%
1,22%
6,85%

2,25%
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Europe

EEP

LCP

Cronje & Yiannas
CRONJE & YIANNAS

Groupe Henner

Groupe Henner

Premium Consulting

RURB, Dr. Zimmermann und Partner

R ZIMMERMANN
UND PARTNER

o
seRaTEAGE AxTUARE
FER

LCP

IFG Pensco Limited

~—

IFG

Lcp
LCP

Pensions & Actuarial Consulting

PENSION,
ACTUARIAL
_ ONSULTING

Novaster

Novaster

SPP Konsult
&9 sppkonsult

LCP Libera
LIBERA

Belgium
Luxembourg

Cyprus &
Greece

France

France

Germany

Ireland

Ireland

Netherlands

Russia, Ukraine

& Kazakhstan

Spain

Sweden

Switzerland

Contact names

Peter Bastiaens
Dimitri de Marneffe

Marios Yiannas
Stephan Cronje

Charles Robinet-Duffo

Alexis Obligi
Arnaud Berjon

Cécile Darche
Luc Pomerleau

Christian RUB

Martin Haugh
Conor Daly

Bruce Mullen

Evert van Ling

Jeroen Koopmans

Evginey Yakushev

Diego Valero

Jon A Aldecoa

Stefan Jansson
Conny Molin

Benno Ambrosini
Jurg Walter
Ruben Lombardi

Telephone number

+32 2 761 45 61
+32 27614516

+357 2245 6006
+357 2245 6006

+33140 82 4223
+33149 70 27 34
+33140 82 4288

+33144 77 94 52
+33144 77 94 59

+49 40 227 111 0

+353 16144 393
+353 16144 393

+353 1277 1800

+3130 256 76 30

+31 30 256 76 30

+7 495 777 8025

+34 917 814 570

+34 945 219 866

+46 8 451 7393
+46 8 451 7053

+41 43 817 7300
+4143 817 7300
+41 61205 7400

Email address

peter.bastiaens@lcpbe.com

dimitri.demarneffe@lcpbe.com

marios.yiannas@cyactuaries.com

stephan.cronje@cyactuaries.com

crd@henner.fr
aobligi@henner.fr
aberjon@henner.fr

cdarche@premiumconsulting.fr
Ipomerleau@premiumconsulting.fr

cru@rzp-aktuare.de

martin.haugh@lcpireland.com

conor.daly@lcpireland.com

bruce.mullen@ifg.ie

evertvanling@lcpnl.com

jeroen.koopmans@lcpnl.com

yakushev@p-a-c.ru

dvalero@novaster.net
jaldecoa@novaster.net

stefan.jansson@spp.se
conny.molin@spp.se

benno.ambrosini@libera.ch
juerg.walter@libera.ch

ruben.lombardi@libera.ch
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LCP UK

LCP

Alex Waite
Shaun Southern

+44 1962 870060
+44 1962 870060

alex.waite@lcp.uk.com
shaun.southern@lcp.uk.com

North and South America

Rodarte Nogueira Brazil José Claudio Rodarte
/% Rodarte Nogueira Paulo Josef G. Gama
Sibson Consulting Canada Ron Olsen

*SIBSON CONSULTING

A DIVISION O

Novaster Latin America Diego Valero
Novaster
VITALIS Mexico Abraham Hernandez
Ve \ / (& Maribel Monterrubio
=\ Y e ) : : :
" AL José Antonio Valencia
Sibson Consulting USA Stu Lawrence

*SIBSON CONSULTING
X DIVISION OF SEGAL

+55 313346 0107
+55 313346 0104

+1 416 969 3972

+34 917814570

+52 55 5235 3000
+52 55 5235 3000
+52 55 5235 3000

+1:212:251'5315

claudio@rodartenogueira.com.br

paulo@rodartenogueira.com.br

rolsen@sibson.com

dvalero@novaster.net

abe@vitalis.com.mx
mmonterrubio@vitalis.com.mx

jvalencia@vitalis.com.mx

slawrence@sibson.com

Africa, Asia, Australasia and Middle East

NetActuary Australia Brian Bendzulla

X# NetActuary

New Zealand

South Africa
Rest of Africa

Alexander Forbes Jaco Langner

Alexander Forbes

Thanawala Consultancy Services India Arpan Thanawala
N
Thanawala
PT Dayamandiri Dharmakonsilindo Indonesia Steven Tanner
DAYAMANDIRI DHARMAKONSILINDO Mourits Rompah
JP Actuary Consulting Japan Kaori Tamura
12 JP Actuary Consulting Co., Ltd.
ACG Worldwide Singapore Thomas Kua
Malaysia
OACG Actuarial Consulting Group
LCP UAE Tom Berghs

LCP

+61 6224 7116

+27 11 269 1183

+91 22 6694 3311

+62 818 163 162
+62 818 925 603

+81 3 3217 4400

+65 6389 3196

+32 2 761 45 61

brian@netactuary.com.au

langnerj@aforbes.co.za

arpan@thanawalaconsultancy.com

tancho@dayamandiri.co.id

mourits@dayamandiri.co.id

tamura@jpac.co.jp

tomkua@acg-worldwide.com

tom.berghs@lcpgcc.com

00O «[leHcHOHHDbIe U AKTyapHble KOHCcynbTauum» — y4acTHUK
MexayHapogHoi pynnbl AKTyapueB U KOHCYyNIbTaHTOB
(Multinational Group of Actuaries and Consultants, www.mgac.org)
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> EsreHuin buesbapauc biezbardis@p-a-c.ru

00O «leHcHUOHHbIe U AKTyapHble KoHcynbTauumn»

Lo ¥

AOHOIIHVITEIIbeIe NOACHEHUA U KOMMEHTapuu

C uensto obecneyeHun yAO6CTBa BOCNPUATUA VIHd)OpMaLI,VIVI, I'IpeACTaBﬂeHHOl‘;I B HacToAlem MHd)OpMaLI,VIOHHOM mMaTepunane, Ha3BaHUA HEroCcyaapCcTBeHHbIX
NEeHCNOHHbIX d)OH,CI,OB M ynpasnaroLWmx KOMMaHW U3MeHeHbI ¢ COXpaHeHNnemM BO3MOXKHOCTU UX M,EI,EHTMC])MKaLI,VIVI.

3HauyeHnn GaKTUYECKOM AOXOLAHOCTU HEroCYAapPCTBEHHbIX NEHCUOHHbIX GoHAO0B (HIMP) n ynpasasatowmx Komnanuii (YK) oT MHBeCTUpOBaHUA CpeacTs
NEHCUOHHBIX HAKOMNEHMWI NOTyYEHbl U3 OTKPbITbIX MCTOYHMKOB, TaKMX Kak: MHGOPMaLMOHHbIE CaitTbl, OCBELLAtOLME AeATeNbHOCTb [eHCcnoHHoro doHaa
Poccuiickoli depepaunm (MDP), odnumansHblie caitsl HNP 1 NOP, cpeactsa maccoBoit MHGOPMaLMK, KOTOPble aBTOP HACTOALLEro MHGOPMALMOHHOTO
maTtepuana paccMaTpMBaET B KauecTBe AOCTOBEPHbIX. B clyuae pacxoxaeHUa mexay AaHHbIMU Pa3/IMYHbIX UCTOYHMKOB UCMONb30BaAUCh Hanbonee
[0CTOBEPHbIE MO MHEHUIO aBTOPA CBeAEHUA.

[na pacyeta 4OXOAHOCTU OT MHBECTUPOBAHUA CPEACTB NEHCUOHHbIX HAKOMNEHWI YNPaBAAOLLMX KOMMAHWI, B T.4. FOCYAapCTBEHHOM Koprnopaumn «baHk
PasBUTMA BHELLUHEIKOHOMUYECKOW AeATeNbHOCTU (BHelwskoHoMbaHK)» (B3B) ncnonb3oBaHbl CBEAEHMA O pe3y/ibTaTax MHBECTUPOBAHUA CPEACTB MEHCUOHHbIX
HakonieHui, nybankyemble MPP, B YacTHOCTU: KOIPULMEHT NPUPOCTA MHBECTULMOHHOTO NOPTHENa, UCNONb3yeMbI ANA pacyeTa HauMCAEHHOM A0XOAHOCTH
Ha cyeTa 3acTPaxXoBaHHbIX L.

OTKas OT OTBETCTBEHHOCTU

[aHHble, NpUBEAEHHbIE B HACTOALLEM MHOOPMALMOHHOM MaTepuase, He ABAAIOTCA PEKOMEHAALMEN O COBEPLUEHUU KaKMX-TMBO OnepaLmii, BNEKYLLUX
npuobpeteHune npas unu obssatenbcTs. Jliobas MHPopmaums, NpeacTaBNeHHan B HACTOALLEM MHOOPMALMOHHOM MaTepuase, HOCUT CTPOTO 03HAKOMMTE/IbHbI I
XapaKTep U He ABNAETCA NPe/IoKeHNeMm, Npocbboit, TpeboBaHWEM UMM PeKOMEHAALMEN K 3aKNOUEHUIO KaKMX-1M60 A0roBopoB ¢ MeHCMOHHbIM doHA0M
Poccuiickoit depepauuu, HErocyAapcTBEHHbIMU NEHCUOHHBIMU GOHAAMM, YNPABAAIOLLUMMU KOMMAHUAMMU UNW NHOBBIMU APYTUMU OPULANYECKUMI UK
OU3MYECKUMU INLaMMU.

NHbopMaumsa, U3N0KEHHAA B HACTOALLEM MHPOPMALLMOHHOM MaTepUane He MOXKET BbITb UCMO/Ib30BaHa B OCHOBE KaKOro-1nb0 pUANYECKM CBA3LIBAIOLLETO
06A3aTeNbCTBA UM COTNALLEHMS, BKOYAs, HO He OrpaHMYMBanch 06A3aTeNbCTBOM NO O6HOBEHUIO AaHHOW MHPopMaumu. MHbopMaLma B HAacTOALLEM
UHGOPMALMOHHOM MaTePUAE HE MOXKET BOCNIPOU3BOAMUTLCA, PACNPOCTPAHATLCA UK U3[aBaTbCA 1H06bIM MHOOPMUPYEMBIM JIMLLOM B LIENAX KAaKOro-1nbo
npeanoXeHus, MOTUBa, TPe6oBaHMA UM PEKOMEHAALMM K 3aKNHOUEHMIO KaKuX-11M60o f0roBopos ¢ MeHcnoHHbIM doHAoM Poccuiickoi depepaumm,
HErocyfapcTBeHHbIMU NEHCMOHHbIMKU GOHAAMM, YNPABAAOLMMU KOMMNAHUAMM UAK N06bIMM APYTMMU HOPUANYECKUMU AN GU3UYECKMMU INLAMM, KPOME KaK
nocne noslydeHns COOTBETCTBYHOLLLErO MMCbMEHHOrO coranacua ot 000 «MeHCHoHHbIe M AKTyapHble KoHCynbTaummy. ByAeT cuMTaTbCa, 4To Kaskabli, NOyYnBLIMIA
MHOOPMALMIO, M3NOXKEHHYIO B HACTOALLEM MHPOPMALLMOHHOM MaTepuasne, Nposen cBoe coO6CTBEHHOE UCCAeA0BaHMe U Aan eil CBOKO COBCTBEHHYIO OLEHKY.

000 «[MeHcHOoHHbIe 1 AKTyapHble KoHcynbTaummny He 6epeT Ha cebs HUKaKo OTBETCTBEHHOCTM 3a /ito6ble NPAMbIe MAKU KOCBEHHbIE YBbITKY, 3aTpaThl UK yuiepb,
NOHeceHHbIe B CBA3M C UCMO/Ib30BaHMEM MHOOPMALMK, Pa3MELLEHHOM B HAacToALLEeM UHPOPMALLMOHHOM MaTepuane.

B cBA3M C CNONb30BaHMEM BHELIHWUX UCTOYHWUKOB MHGOPMALIUW, B T.4., HO HE OFPaHMYMBAACH, CaiToB B ceTh MHTepHeT, OO0 «MeHCMOoHHbIe U AKTyapHble
KoHcynbTaumm» He 6epeT Ha cebsl HUKaKO OTBETCTBEHHOCTY 3a AOCTOBEPHOCTb M NOCTOAAHHOE PAcKpbITUE B CETU MHTEPHET MCNOb3yemoit AN COCTaBAEHUA
HacToAwero MHGOPMaLMOHHOro maTtepuana MHGopMmaLmu.

12
OOO «[lleHcuoHHble u AkmyapHbie KoHcynbmauuuy | www.p-a-c.ru | KoHcynsmupyem ¢ 1993 2o0a


file:///C:/Users/e.biezbardis/Desktop/www.p-a-c.ru
mailto:biezbardis@p-a-c.ru

