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Ilencuonnvie u Axmyapmnvie Koncynomayuu HIID u VK 6 ycrosusx kpusuca

1. Bausaaue kpusuca Ha opuHaHCOBBIN pe3yabTraTt YK u
HII®

HerocyzmapcTBeHHble  IIeHCHOHHble  (OHABI  ABJIAITCA  HUHCTUTYIIMOHAJIBHBIMU
MHBECTOPAaMH — B CHJIy 3aKOHA OHM 00s3aHbl HHBECTHPOBATh COOpaHHbBIE CpPEJICTBA HA
¢oroBOM pBIHKE. B yCiioBusax ry106aasHOr0 GUHAHCOBOTO KPU3KCA U PE3KOTO MaJIEHUS
donnoBeix uHAexkcoB, YK u HII® mnokasplBaloT OTpULIATEIbHBIN pe3yJIbTaT NPU
yIIpaBJICHUU IIEHCHUOHHBIMU JIeHbraMU

Pucynok 1. THAEKCHI aKIUi M1 00/ IUTAI[MiI HA KOHEI[ HOA0OpA 2008 roaa
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Haubosiee o0ueBUAHBIN pe3yabTaT JAEMOHCTPUPYIOT YIPaBJAIONHNE KOMIIAHUU.
OTYyeTHOCTH II0 yIPaBJIEHUIO TEHCUOHHBIMU HAKOIUIEHUAMU 3a 9 MecAlleB 2008 roza

onybsrkoBaHa Ha caiite [lencuonnoro donya Poccuu.

Tatauua 1. Tadauna goxogaocts YK Ha 01.07.2008

Ne ®DopMaan30BaHHOE HaumenoBanue J10X0/1HOCTH HHBECTHPOBAHHUS CPeJCTB MEHCHOHHBIX
n/n HAMMEHOBAaHHUe YNPaBJIsiIOLIeii HHBECTHIMOHHOTI0 NopTdes HAKOIJIeHHii
KOMIAHHH YHpPaBJISAIOIIEH KOMIIAHUT
JoxoaHocTh JloxogHoCTH JloxogHoCTH
MHBECTHUPOBAHHS | MHBECTHPOBAHUS HHBECTHPOBAHUS
cpeacTB cpeacTB cpeacTB
TEHCHOHHBIX TIEHCHOHHBIX TEHCHOHHBIX
HAKOIUIEHUH 32 HAKOIUIEHUH 3a HAKOIUIEHUH 32
MEepPUoJ ¢ HAYaJa | NpeJLIeCTBYIOIME | NpeAIiecTBYIOIIHE
TeKyIIero roaa, 12 mecsinieB, 3 roaa,
% roI0BBIX % roa0BBIX % roI0BBIX
1 AT'AHA YK KOHCEPBATUBHbLIN -31,45 -20,21 3,96
2 ATAHA YK CBAJIAHCHUPOBAHHBII -44.87 -30,68 0,3
3 AK BAPC KAIIWMTAJI YK -29,6 -19,06 -0,06
4 AJIEMAP YK -29,34 -19,34 3,83
5 AJIbOA-KATIMTAJI YK -20,38 -13,99 1,51
6 AJIbSIHC POCHO YK CBAJIAHCHUPOBAHHBII -27,61 -17,48 2,78
7 AJIbSIHC POCHO YK KOHCEPBATHUBHBINA -16,34 -10,63 2,03
AHAJIMTUYECKWU UEHTP 34,59 23,18 0.8
8 YK
9 ATOH-MEHEJIDKMEHT VK -21,08 -13,69 4,01
10 | BABUC-MHBECT YK -34,25 -22,79 -1,49
11 | BUHBAHKA YK -22,52 -14,69 -1,42
12 | BKC YK JIOXOJIHBII -25,19 -16,83 -1,42
13 | BKC YK CBAJIAHCUPOBAHHBII -17,37 -10,45 1,43
14 | B®A YK -16,11 -10,89 2,85
15 | BUKA YK 4,18 5,39 6,67
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16 | AKTHBAMI VK 30,18 21,52 052
17 | BB VK 1,97 3,18 5.5
s gﬁop HOBAS IIOIHAZD 382 226,01 406
19 | JIOBEPHE KATIUTAJI VK | CBAJIAHCHPOBAHHbIN 30,23 21,09 1.6
20 | JIOBEPUE KATIUTAJI YK | AKTYAJIbHBII 12,77 8,34 1.87
21 | JIOBEPUE KATIUTAJI YK | ITEPCITEKTHUBHBIIA 31,34 220,94 47
22 | IOCTOSHUE VK 21,81 13 6.19
23 | EPMAK VK 3438 22,67 2.15
24 | UIHBECT O®T YK 2149 29,66 47
35 | MHBECTIL I VK 1621 9,75 21
26 | IHTEPOUH KAITUTAT YK 22,03 213,76 437
27 | IHTEPOUHAHC VK 219,74 “12.44 461
28 | KAITUTAJTD YK 21,15 1443 227
29 ﬁgégc%}ﬁggm VK 22,35 -14,37 3,35
30 | JIMJEP YK 11,99 6,75 6.95
31 | MJIM YK 219,73 11,16 2.61
32 g/IIIETAHJH/IHBECTTPACT a6 a3 o1
33 | METPOIIOJb YK 35,76 2435 433
34 | MUP VK 113 613 20,01
35 | MOHOMAX YK 39,71 26,38 0.83
36 | HAIIMOHAJIBHAS VK 22,97 13,45 .73
37 | OTKPBITHE VK 2,79 2,45 11.67
38 | TAJUTAJZIA VK 33,1 21,98 .83
39 ISE]IE{PCEI/lI"(/)\I%II_EIJ?I?HAH VK -18,62 -11,61 4,84
40 | IEHCHOHHBIN PE3EPB VK 13,48 831 5.6
41 | IMOTJIOBAJ VK 15,13 28,46 633
o2 | MHBECTIT I VK 26,88 19 364
43 | IPOMCBSI3b VK 26,26 327 9.02
N
45 | PETHOH 3CM VK 212,46 772 351
46 | PETMOHTA3DUHAHC YK 28,45 219,44 2.45
47 | PH-TPACT VK 1,47 2,18 737
48 | POCBAHK VK 8,69 3,41 5.66
49 | PTK HIT® YK 23,54 1427 12,56
50 | POII-KAITUTAJ YK 218,99 11,72 0,68
51 | COJMI MEHEKMEHT YK 39,23 26,49 1,19
52 | TPHHOUKO YK CBAJIAHCHPOBAHHbIN 26,44 216,92 1.47
53 | TPUHOUKO YK }{[gJCITrgcpquoro -44.41 -30.4 -0,73

KOHCEPBATHIBHOIO

COXPAHEHUSI 236 327 5,05
54 | TPHHOUKO YK KATIUTAJIA
55 | TPOMKA JUAJIOT YK 45,52 31,04 206
56 | VM VK 26,36 2.9 15,35
S
58 | VPAJICHB VK 219,99 11,62 6.44
59 | MEHEIDIMERT VK 19.32 10,77 784
. ;(,)IIZIHAM MEHE/DKMEHT o s 554
61 | LIEHTPAJIbHAS YK 4439 30,39 497
62 | SIMAJT VK 6,69 21,58 3.88

Hcemounuk: Iercuonnwiit oHd Poccuu
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HecmoTpss Ha yOBITKM TeKyllero rojia, MHorue YK Bce eme IOKa3bIBaeT
IIOJIOKUTEJIBHYIO IOXOJHOCTD HA TPEXJIETHEM OTPE3Ke.

[To utoram 2008 royia 60spmmHCTBO HIT® Takke MOKaKyT YOBITKH, KaK IO TOPTQHETIO
IEHCUOHHBIX HAKOIUIEHWW, TaKk U 10 NOPT(Qea0 IeHCUOHHBIX pe3epBoB. lwMmes
vHOpMaNUI0 O CTPYKType MopTdesns Ha 31 AekabpsA 2007 rojaa, Omy0JIMKOBAHHYIO
®COP, 1 mpeAnosOKUB, UTO CTPYKTypa MOPTdessa coxpaHseTcs HEM3MEHHOU, T.K. B
YCJIOBUAX TIQAAIOIIEr0 PBIHKA, KAaK IMPaBUJIO, HUKTO He (QUKCUPOBaT YOBITKOB,
O’KHU/Ia€MbIA pa3zMep yCpeaHEHHBIX YOBITKOB cocTaBUT 24% mo ITH u 25% mo ITP

Pucynok 2. IIporHo3 ycpetHeHHBIX yOBITKOB 10 moptdenam HIID

MAvHamuka nHaekca noptegens NH B HN® B 2008 r. MAvHamuka uHaekca noptegens MNP B HA® B 2008 r.
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CorytacHO  JIEHCTBYIOIIEMY  3aKOHOAATEJbCTBY,  oOs3aresbcTBa  HII®  mo
HErocy/IapCTBEHHOMY ITEHCHOHHOMY O0eCIeYeHHI0 U 10 00513aTeJTbHOMY ITEHCUOHHOMY
cTpaxoBaHUIO GOPMUPYIOTCS 110 Pa3HBIM IPUHITUIIAM.

Ob6s3atrensctBO 1o HIIO  paccumThiBaloTca ~ Kak  CyMMa  B3HOCOB U
pacupe/ieJIeHHbIN/HAYUCIIEHHBI WHBECTUIIMOHHBIA JI0X0/. B cydae ecsii cTOMMOCTh
noptdeins TP okaxkercs meHslle, yueM obsazaTtenscrBa o HIIO, B HerocyzapcTBeHHOM
neHCHOHHOM GoHZle obpasyeTcsi akTyapHbIH edunuT. AKTyapHbIH [aebunur He
03HavyaeT MrHoBeHHOro 6ankporcrBa HII®, T.k. 06s3aTesibcTBA IO BBIIJIATE MEHCUU,
KaK IIPaBUJIO, PACTSHYThI HA MHOTHE To/bl. CyllleCTBYET MHOTO CIIOCOO0B U30aBUTHCS OT
nedunuTa, HaIpUMep MOXKHO HCHOJIb30BaTh CTPAXOBOU pe3epB, CHU3UTH TEMIIbI
WH/IEKCAIlUU IIeHCUH, JOTOBOPUTHCA ¢ BrylagumkaMu O JIONOJIHUTENIBHBIX B3HOCAX, B
KOHIle KOHIIOB, CUTyallus Ha (UHAHCOBBIX DPBIHKaX MOXKeT HU3MEHUTbCA U paHee
obecrieHUBIINECS aKTHUBBI BOCCTAHOBATCA JI0 CIPAaBEJJIUBOM CTOMMOCTH KaK 3TO OBLIO
nocsie kpusuca 1998 roga. [lpu Hasmuun aktyapHoro aedunura HII® paszpabarsiBaer
IUIAaH MEPOIPUATHH II0 €r0 YCTPAHEHUIO0 U HAIPABJIAET B PETYJIATOP, KOTOPHIM 005A3aH
OTCJIEXKUBATh CUTYAIUIO € IPO0JIeMHBIMU (DOHTAMH.

IToramenue aktyapHoro aepunura 1o HIIO BO3MOXKHO 3a CUeT CpeACTB CTPAXOBOIO
pesepBa. ¥ mHorux HII® cpopmupoBaH cTpaxoBou pe3epB B HOPMAaTUBHBIX pa3Mepax
WJIA HECKOJIBKO BBIIIIE.

Tadauua 2 . Crpaxosoii peseps B % ot PIIIIO no kpynHeiimum HIT®

cTpaxoBoi peseps B % PIITIO
HaumenoBaunue HII®D
2004 2005 2006 2007
1 | HII® "TA3®OH/I" 33,2% 48,8% 49,8% 44,9%
2 | HOHII® "Biarococrosiaue" 6,1% 5,1% 5,2% 6,4%
3 | XaaTei-maucuiickui HII® 0,0% 0,0% 5,2% 5,1%
4 | HII® DaeKkTposHEPreTUKU 18,5% 13,0% 8,2% 6,1%
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5 | HII® TpaucHedTb 5,0% 5,3% 5,0% 5,0%

6 | HOHII® "JIYKoitn-T'apant” 25,2% 16,2% 13,8% 10,3%

7 | HII® "Tenexom-Coro3" 6,0% 5,6% 5,0% 5,0%

8 | HII® "Cranp®ousg" 10,2% 27,0% 21,1% 16,5%

9 | HOHII® "HopwibCKkui HUKEID" 3,2% 2,2% 2,3% 4,6%
10 | HII® "AnmasHas oceHp" 4,7% 5,2% 5,2% 5,4%
11 | HII® "Hanuonanpubiii HIT®" 5,0% 5,0% 5,0% 3,9%
12 | HII® "HE®GTETAPAHT" 5,0% 5,0% 5,0% 5,0%
13 | HII® "IMTPO®ECCUOHAJIbHBIIN" 46,1% 29,0% 60,5% 55,5%
14 | HII® "PETUOH®OH/I" 18,0% 29,6% 31,6% 28,5%
15 | HII® "TTIPOMPEI'MOHCBA3b" 5,0% 5,0% 5,0% 5,3%
16 | HII® "CypryruedTeras" 5,3% 7,1% 9,9% 68,3%
17 | HII® "ComnuanpHas 3amyra CTapoCTH 5,4% 5,0% 6,4% 5,1%
18 | HOHII® "SHEPTOATOMTAPAHT" 5,0% 7,6% 5,2% 5,0%
19 | HII® CbeperartesibHOTO OaHKa 5,3% 9,0% 7,4% 7,6%
20 | HII® "ConuanpHoe pa3putue” 5,3% 8,7% 15,1% 13,0%
21 | HII® "THK-Baagumup" 5,0% 5,0% 5,5% 8,0%
22 | HII® "BrenskonomdpoH" 4,4% 4,5% 5,0% 5,7%
23 | HII® AO "ABToBA3" 5,0% 5,0% 5,0% 5,0%
24 | HII® "HII® OITK" 5,0% 5,0% 5,0% 5,0%
25 | HII® “IlepBbiit HaruoHAMBHBIH [1D” 5,1% 5,8% 5,3% 6,0%

Hemounuk: OCOP, pacuemul

B ciyuae ucnosib30BaHUA CTPAXOBOT'O pe3epBa /i MOoralleHus aKTyapHOro AeduInTa,
HeoOXO0/IMMO ITPOAYMaTh IJIAH MEPONPHUATHI 10 €r0 BOCCTAHOBJIEHUIO JI0 MUHUMAJIBHO
HeoOxomMoro ypoBHsA B 5% oT PIIIIO. OCHOBHBIMU HCTOUYHUKAMH ITOTIOJTHEHUS
CTPaxXOBOTO pe3epBa SIBJSIOTCA: YACTh J0X0/la OT pa3dMellleHUs] IEHCUOHHBIX Pe3€PBOB,
WHBECTHUITMOHHBIH IOXO0/T OT pa3MelieHus cooctBeHHoro umyiectsa HII® (MOY/I) wiu
ZT00POBOJIBHBIE IIEJIEBbIE B3HOCHI BKJIQUUKOB/ yupeauTesiei. Kaxplii 13 BapuaHTOB He
MIPE/ICTaBJISAETCS BBITIOJITHUMBIM B YCJIOBHAX YOBITKOB Ha (DMTHAHCOBOM PBIHKE ....

Takum O6p&30M, HUCIIOJIb30BAHHE CTPAaxXOBOI'O pe3epBa HE II03BOJIUT 60)II)IIII/IHCTBy
HETOCyAapCTBEHHBIX II€HCUOHHBIX (1)OH,Z[OB ITOJIHOCTBIO ITOTAaCUTh BO3MOXHBIE IIOTEPH, a
B C/Iydya€ CHHXKEHHA pa3Mepa CTpaxXOBOT'O pe3€pBa HHUXKE€ HOPDMATHBHOI'O — BO3HHKAET
AOIIOJITHUTEJIbHAA np06ﬂema I10 €ro IIOITIOJTHEHHIO.

B ommmuun ot HIIO, ob6s3arenbcrBa MO IMEHCHOHHBIM HAKOIUIEHUAMH BCeErja
OLIEHUBAIOTCA KaK PBIHOYHASA CTOMMOCTb MHBECTUIIMOHHOTO nopTdesisa, u B 3TtoM HIID
ypPaBHEHBI ¢ YIIPaBIAOIIUMH KOMIIAHUAMHU, YYaCTBYIOIIMMU B MIEHCUOHHOU pedopMe.
B konme roma HII® u IIOP o6s13aHBI OTpaswTh Ha CUeTaX 3aCTPAXOBAaHHBIX JIHII
(brHAHCOBBIN pe3yJsIbTaT MO pe3yJibTaTaM WHBECTUPOBAHUS MMEHCUOHHBIX HAKOILJIEHUH,
KOTOPBIA MOKET OBITh KaK ITOJIOKUTEJbHBIM, TAK U OTPHUIIATEJIbHBIM. TakKUM 00pa3om,
BO3MOXKHOCTh IIOJIydeHHs] YOBITKOB IIPM WHBECTUPOBAHHUM CPEJCTB ITI€HCHOHHBIX
HaKOIUIEHWH H3HavaJIbHO paccMaTpuUBajach 3aKOHOJIATEJIAMH M HalllJla OTpakeHue
ipu GOpPMHUPOBAHUU CHCTEMBI yueTa 00s13aTebeTB [1OP, HIT® u YK.
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Pucynok 3. Crpykrypa noprdest ITH na 31.12.2007

Noptdenn HN® no MH Ha 31.12.2007
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Hemounux: @COP

[To utoram 2007 roga Bce Bexymue HII® umenu akmuum B cocraBe moptdens ITH.
VIMeHHO TIaJieHHe CTOMMOCTH aKI[UH OKa3blBaeT CaMOe Cepbe3HOe BJIMAHHE Ha
CTOUMOCTD OPTQesiA, IPU 3TOM YOBITKHA HOCAT OyXTaJTepPCKUI XapaKTep U CBSA3AHBI C

IlepeolleHKON PhIHOYHON CTOUMOCTH OyMar.

Taoaunna 3. Usmenenune octatkoB IIH na cuerax HIID

N3mMmeHeHnue
Cp. cuer Cp. cuer cp cuera
HaumenoBanue HII® OIIC Ha OIIC Ha 3a 2-3
01.04.2008 | 01.10.2008 KB.2008
roaa

1 | HOHII® "Byiarococrosinue” 12,8 12,8 100,0%
2 | HOHII® "JIYKoitn-T'apant” 10,6 9,6 90,4%
3 | HOHII® "HopuibCKU HUKEND" 15,2 14,5 95,7%
4 | HII® "TA3OOH/" 21,3 19,0 89,2%
5 | HOHII® "Bosbmoi 11" 11,8 10,5 89,6%
6 | HI1® 9sekTpo3HEepreTHKn 14,4 13,3 91,9%
7 | XauaTel-Mancuickuil HIT® 21,9 224 102,4%
8 | HII® "Conmym" 7,2 7,1 98,5%
9 | HII® CheperaTenpHOro 6aHKa 229 22,3 100,0%
10 | HII® "Crans®ouy 13,6 11,0 80,8%
11 | HII® " Pycp " 4,5 4,0 88,3%
12 | HII® "Hamuonanbsubid HIT®" 14,9 14,9 100,1%
13 | HII® "Paiibdatizen” 34,9 31,7 90,8%
14 | HII® "MTIPOMPETMOHCBA3b" 10,5 8,8 84,6%
15 | HII® "CTPATETUA" 8,7 7,5 86,4%
16 | HII® "IlepBblii IPOMBINIIEHHBIH aJIbsHC" 9,0 9,2 102,3%
17 | HII® "YTMK-IlepcrekTuna" 11,0 9,3 84,1%
18 | HII® "ConmanpHoe pa3sutue” 13,0 11,6 89,3%
19 | HII® "TTeu®oCub" 11,8 10,0 84,7%
20 | HII® "AnmasHas oceHp" 19,1 17,5 91,7%

Hemounuk: OCOP, pacuemul
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W3 Tabauisl BUAHO, uTo ecau HII® mepeorieHrBasl CBOM MHBECTUIIMOHHBIN OPTQHETH
[0 PBIHKY, TO CyMMa IeHCUOHHBIX HAKOIUIEHUN Ha CpeHEM cueTe CHU3WIACh HA 10-
15%. [lomoOHass MeTOAMKA OIIEHKH BO3MOXKHA TOJIBKO B 3TOM TOAY, T.K. [IeHCHOHHBII
¢onz Poccuu He nepeBoguiI! ocsie 31 MapTa 2008 ro/ia HOBBIX JIEeHEKHBIX TpaHIIed B
HII® u VK.

[To 3akoHy, HII® GepyT B KadecTBe BO3HATPAXKJEHUA N0 15% WHBECTHUIIMOHHOTO
JI0X071a, IIOJIyYEHHOTO OT pa3MelleHWsd IEHCUOHHBIX pe3epBOB MW IEHCHUOHHBIX
HAKOIUJIEHUH, a TaKXKe /10 3% meHCHOHHBIX B3HOCOB 110 HITO (ecsiu 3To mperycMOTPEHO

[Tencuonusivu [TpaBunamu u IleHcnonHbIMU JloroBOpamMm).

Tadnauua 4. loxoapl HII® oT 0cHOBHOI AeATEJILHOCTH

HaumenoBanue HII® 2007 ro
IleneBbie HamnpasJseHo HamnpasJseHo Bcero
HOCTYILJIEHUA B UOY/ u3 B UOY/ u3 JTOXOA0B
mo HITIO N1 mo HITIO N/ mo OIIC HII® o
OIIC i
HITO
1 | HII® "TAB®OH/" o 2352129 2352129
2 | HOHII® "Biarococrosiaue” 581959 1348 656 1930 615
3 | HOHII® "JIYKoiut-T'apaut” 33944 0 33944
4 | HOHII® "HopuibCKuii HUKeIb" 9 621 46 300 16 977 72 897
5 | HOHII® "9HEPTOATOMI'APAHT" 23 894 23 365 H\I 47 259
6 | HII® “IlepBsiii HanuoHaMbHBIH [1D” 10 396 14 826 296 25 448
7 | HII® "AnmasHas oceHp" 38 286 65 900 2550 106 736
8 | HII® "Buemskonombonz" 0 o] H\X 0
9 | HII® "Hamuonanpubiii HIIO" 38192 750 [} 38 942
10 | HII® "HEO®TETAPAHT" 43127 13 414 [} 56 541
11 | HII® "HII® OITK" 715 15 000 480 16 195
12 | HII® "ITPOMPETMOHCBA3b" 10 464 24 576 1204 36 244
13 | HII® "TIPO®ECCUOHAJIbHBIN" 60 963 54 732 0 115 694
14 | HII® "PETUOH®OH/I" 20 500 33118 H\I 53 618
15 | HII® "CoruanpHas 3amura crapoctu” 2658 15 220 17 878
16 | HII® "CoruanpHoe pa3surue” 0 19 011 19 011
17 | HII® "Cramp®oug" 0 80 239 80 239
18 | HII® "Cyprytuedreras” o] 0 H\Z o)
19 | HII® "Tenexom-Coro3z" 54 844 74 837 o) 129 681
20 | HII® "THK-Bragumup" o 16 386 259 16 645
21 | HII® AO "ABTOBA3" 7 000 18 314 H\A 25 314
22 | HII® CbeperarenpHOro 6aHKa 1637 23 908 o) 25 545
23 | HII® Tpaucuedrs 75 497 0 H\Z 75 497
24 | HII® 3neKTposHepreTUKU 882 332 109 452 o] 991784
25 | Xanre-mancuiickuii HII® 33 021 271 045 o} 304 066

Hemounuk: OCOP, pacuemul

[To uroram 2007 roma mHorue HII® He Opanu BozHarpaxkaenwe no HIIO u OIIC,
CTPEMSCHh MOBBICUTDH CBOU (DUHAHCOBBIE PE3YJIbTATHI. B yc10BUAX (GPUHAHCOBOTO KpU3UCa
6ospnHCTBO HIT® mIpOCTO HE CMOXKET MOJIYyIUTH JIOX0Za. BhITaaromui 10X0a MOKET
OBITh KOMIIEHCHPDOBAH pacxofloBaHHeM cobcTBeHHbIX cpeacts HII® (MOY]/]) wium
(buHaHCUpOBATHCA 3a CUET YBEJIWYEHHs COBOKYIIHOTO BKiaga yupenuteiein (CBY).

' Tlo oxmoii u3 Bepcuii, [Tencnonnsiit pony Poccun m Mundun onacarorcsi, 4To MaccoBasi pojaxa rocoymar, B
KOTOPBIE 10 YMOJIYaHUIO UHBECTUPOBAHbI IEHCUOHHBIE HAKOIIJICHUSI, OKaXYT HETaTUBHOE BIUSHUE Ha PbIHOK. I1o
JIpyToii BEpCcHH, PbIHOYHAsI CTOMMOCTDH NopTdenst neHHbIX Oymar [1DP yxe Huke OanaHCOBOM, U MPOJIaXka IPUBEACT
K ¢uxcarun yosITKoB y IIOP, 4To HEOMyCTHMO U3 MOTUTHYECKHX COOOPaXKeHUH.
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HeobxoamMo Takke MOMHUTH, YTO B 2009 TOAY BCTYMAIOT B CUJIy 3aKOHOAATEJIbHBIE
TpeboBaHuA 1o ypeanuenuo CBY s dounos, yuactsyromux B cucreme OIIC

MOKHO TPEAIOJIOKUTH, YTO HAWOOJbIINE TPyAHOCTU BO3HUKHYT y HII®, xoTopsle
paccMaTpuBad 3allyCK «PO3HUYHBIX Ipoaak» OIIC kak MHBECTUIMOHHBIN IIPOEKT.
Ckopee Bcero, 4acTb IPOEKTOB OyZleT CBepHyTa W/WJIu ImpoaaHa 6ojiee yCTOWUUBHIM U
ycnemrHeiM HITO.

OCHOBHBIMU  TIOCJIEACTBUSAAMU  YOBITKOB,  TIOHECEHHBIX  HErOCyJapCTBEHHBIMU
MMEHCUOHHBIMU (POHZIAMU B CBA3U C (PUHAHCOBBIM KPU3UCOM, SIBJIAIOTCA:
e OTCyTCTBHE UCTOYHUKOB JIOXOJ0OB B 2009 TOAy
e BosHukHOBeHUe akTyapHoro gedunura no HI10
e Cumxenue nmpoaa 1mo HITO B yacTu HOBBIX JIOTOBOPOB U CHIKEHHE 00beMa
B3HOCOB II0 JIEMCTBYIOIINM IIEHCHOHHBIM JIOTOBOPaM, BOBMOKHOE PACTOPKEHHE
IIEHCUOHHBIX IOTOBOPOB UHIMBUAYAJIbHBIMU U KOPIIOPATUBHBIMHU KJIMEHTAMU

2. Bzaumoaerncreue YK u HII®

Yopasnenue axktuBamu HII® CKOHULEHTPUPOBAHO B BeAyIIUX «II€EHCUOHHBIX»
Yopasagomux KOMIAHUAX, BBIMTPABIINX KOHKypc MwuHOMHA W 3aKJIIOUYMBIINAX
norosopa c¢ ITOP, kotopsle ynpasisaT npuMepHO 80-85% neHCUOHHBIX pe3epBoB HIID
U OKOJIO 90% IeHCUOHHBIX HAKOIIJIEHUH.

3akoH «O Herocy/JapCTBEHHBIX IMEHCUOHHBIX (oHAaXx» 00sI3bIBaeT 00ecreYnBaTh
COXPAaHHOCTh IEHCHOHHBIX PE3ePBOB BCEMH JOCTYIIHBIMHU crocobamu, mostomy HITD
IIePEeKJIAIBIBAIOT OTBETCTBEHHOCTh 32 MHBECTUIIMOHHBIN Pe3yJIbTaT Ha YIIPaBJIAIOIINeE
KOMIIaHUY, BKJIIOYasg B JIOTOBOP JIOBEPUTEJBHOIO YIIPaBJ€HUs II€HCHUOHHBIMU
pe3epBaMu NOJIOKEHUA 0 MUHMMAaJIbHOU rapaHTUPOBAaHHOU JIOXOHOCTH.

B ycioBusx karactpoduueckoro obBajia HUHAEKCOB, OOJIBIIMHCTBO YIIPABJISIOIINX
KOMITIaHUM He ycCIIesio CBOeBpeMeHHO IpoaaTh akuuu u3 noptdess HITIO. Te, kro ycnesn
nepeBecTd NOPTdESTb B KOPHOPAaTHBHbIE M MYHHUIUNAJbHBIE OOJUTaliuu, TaKxKe
OKA3JINCh 3IOKHHUKAMHU — KOTUPOBKH OyMar CHHU3WINCh Ha BOJIHE OXKHUIAAHUSI
KOpIIOPaTUBHBIX JieponToB. TakuM oOpa3oM, aKTUBHOe MOPTQeIbHOE YIIpaBJeHUe,
NIPUBBIYHO HACTPOEHHOE HA «PACTYIIUU TPEH]I», HECMOTPS Ha BCe MpenylperkJieHUs
PUCK-MEHE/PKEPOB, IPUBEJIO OOJIBIIMHCTBO YIIPABJISIONINX K YOBITKAM.

Ta6auua 5. Kpynaeiimmue YK, ynpasiaiomue ITP u ITH, 1o cocToOSHHUIO Ha 01.10.2008

Ne dopmMaaIn3oBaHHOE O0BpeM aKTUBOB B JOBEPUTEIHHOM YIIPABJICHUN
n/ HauMeEHOBaHUE (TBIC.pYO.)
" ynlf:;ﬁgi?;en CYA maeBbIX CroumocTh CUA, B kotopbie | CUYA, B KOTOpBIE
VHBECTUI[NOHHBI TIEHCUOHHBIX WHBECTHUPOBAHBI | HHBECTHPOBAHBI
X HoHZIOB, pe3epBoB cpezicTBa cpezcTBa
AKI[MOHEPHBIX HEroCyZlapCTBeH MTeHCHOHHBIX IIEHCUOHHBIX
VHBECTUI[NOHHBI HBIX HAKOIUIEHUU II0 | HAKOIUIEHHWH IO
X HoHZIOB TIeHCHOHHBIX JIOTOBOPaM ¢ JIOTOBOPaM C
dbonmOB HEroCyIapCTBEH 1P
HBIMU
IIEHCUOHHBIMU
doumamu
JINJEP YK 1177 448 271948 218 3019 074 180 394
2 | TPAHCOUHIPYI VK 268 067 33875 501 83 427 o
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3 KAIIWUTAJI'b YK 817 654 17 480 610 6 660 364 582 329
4 | TPUH®UKO VK 166 038 20 054 693 3160 743 15 050
ITPOMBIIIJIEHHBIE
13 401 14 678 036 1552 91 24 300
s | TPAIMILIN VK 34 4678 03 552914 43
6 POCBAHK YK 5977 301 11135 679 3 001 500 1484 616
7 PETMIOH 9CM YK 706 414 9168 140 685 297 19 986
8 | TPOMKA JINMAJIOT YK 20 259 862 6232 365 1274 248 799 234
9 JOCTOAHUE YK 175 984 7191 241 221 487 34 842
10 | UHTEPOMHAHC YK 14 658 6 364 764 493 238 2 896
11 | PH-TPACT YK 240174 5843 236 40 084 368 255
12 | HM-TPACT YK 1298 810 4 886 399 843 874 o]
13 | UHBECT O®TI YK 5673 322 3182 320 2372731 21340
14 | AJIb®A-KATIUTAJI YK 12 410 009 3080 332 2392 819 215733
15 | HAITMOHAJIBHAA YK 2 371 265 4 641169 694 720 8316
KUT ®OPTHC
24 401 8 175 041 606 1 8
16 | MIHBECTMEHTC YK 4401835 417504 933 3374
YPAJICUB-YIIPABJIEHUE 7980 044 4 275 549 0 73 955
17 | KAIITUTAJIOM VK
ITEHCHOHHAS
0 68 228 0956
18 | CBEPETATEJIbHASA VK 9795 4397 4095
VHI'OCCTPAX-
1 1258 1438 82 06
19 | MHBECTHIIH YK 779 439 58 754 438 829 40 699
61730 2 425 86 179 651 171 8
20 | ATOH-MEHEJIKMEHT YK 356173 425 504 7905 71893
21 | BUKAVK 22 455 2353 367 72179 8 406
22 | [TIPOMCBA3b YK 50 146 1582138 519 121 53 934
23 | IIMOTJIOBAJI YK 3830119 1281286 325 351 51910
ITOPTOEJILHBIE 6 1044 182 641
24 | IHBECTUIINM YK 467733 44 357375 4137
25 | POI-KAITUTAJI YK 622 022 1158 632 327992 647 735

Hcemounuk: ITeHcuoHHblil poHO Poccuu

Haubosiee medasbHOW BBITJISAUT CHTyallus C HEUCIIOJIHEHUEM O00s3aTeIbCTB I10
MUHUMAaJIbHOU rapaHTUPOBAHHOU JIOXOHOCTU MIPU Pa3MeIeHUN CPEe/ICTB MEHCUOHHBIX

PE3EPBOB. praB)IHIOIHaH KOMIIaHHUA O6ﬂ3aHa KOMII€CHCHUPOBATb Y6BITOK 110
KJINEHTCKOMY HOpT(beJIIO nu3 CO6CTB€HHI)IX CpEACTB.
Ta6auua 6. CooTHOLIEHNE COOCTBEHHBIX cpeacTB YK 1 00sa3aTes1bCcTB 1o Jorosopam /1Y nmo
IIeHCHOHHBIM pe3epBam HII®
Ne dopmManIu3oBaHHOE Beamuuna 01.10.2008
/o HauMMEeHOBaHUeE COGCTBEHHBIX
yIpaBJIAIomen cpencrs
KOMIaHUN (xanuTasia),
THIC.PYO.
KOJI. JOTOBOPOB CroumocTh CYA, B KOTOpbIE coGcTBEHHOE
AOBEPUTE/IBHOIO II€HCHOHHbBIX HHBECTHPOBAHbI HMYyIIeCTBO
ynpasJIeHuA pe3epBoB cpeacrBa B % ot ITP
TIMEeHCHOHHBIMH HErocyiapCrB€HHbIX II€HCHUOHHBIX
pe3epsamMu ¢ II€HCHOHHBIX HaKOHJIeHI/lﬁ mo
HEerocyAapcTBeHHbBIMU ¢donnos JOroBOpaM ¢
I€eHCUOHHBIMH HEerocyAapcTBeHHbBIMU
(I)OHIlaMI/l IIeHCHOHHBbIMH
donpamu
1| JIUJIEP VK 1715 507 14 271948 218 3019 074 0,6%
TPAHCOUHTPYII
s | vk 109 836,00 11 33 875 501 83 427 0,3%
TPUHOUKO YK 139 010 18 20 054 693 3160 743 0,7%
KAIIUTAJTD YK 7143 845 39 17 480 610 6 660 364 40,9%
ITPOMBINIJIEHHBIE
5 | TPAMMIIN VK 80117 6 14 678 036 1552 914 0,5%
6 | POCBAHKYK 287 249 8 11135 679 3 001 500 2,6%
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7 | PETMIOH 3CM YK 328146 32 9168 140 685 297 3,6%
8 | JIOCTOSTHME YK 83 246 2 7191241 221487 1,2%
o | MHTEPOUHAHC YK 62 231 6 6 364 764 493 238 1,0%
10 BT,f(OHKAHMOF 663 652 11 6 232 365 1274 248 10,6%
11| PH-TPACT VK 113 054 3 5843 236 40 084 1,9%
12| HM-TPACT VK 141 437 8 4886399 843 874 2,9%
B 3I?I?LU/IOHA)H,HAH 192 800 5 4 641169 694 720 4,2%
YPAJICUB-
VIIPABJIEHUE 2 465 215 10 4 275 549 Y
14 | KAIIUTAJIOM YK 57,7%
15 | MHBECTMEHTCYK | 222893 8 4175 041 933 606 5.3%
16 | VHBECT 09T YK 83 490 12 3182320 2372731 2,6%
17 ?,JI}M’A'KAHHTAH 112 862 16 3080 332 2 392 819 3,7%
18| MEHEIKMEHT VE 294 261 40 2425864 179 951 12,1%
19 | BUKAVK 101 010 10 2353 367 72 179 4,3%
20 | IIPOMCBS3b YK 202 407,00 1582138 519 121 12,8%
2 ﬁ%ﬁﬁg%qmmﬂ 61 876 1316 329 36 700 4,7%
22 | IIMOIVIOBAJI VK 103 894 1 1281286 325 351 8,1%
23 | uHpECTHIMI YK | 139198 10 1258 754 1438 829 11,1%
2 | VDBECTHTGIYE | 81467 1 1244 182 357375 6,5%
o5 | por-xanuTanvk | 446 833,00 2 1158 632 327992 38,6%

Hcmounuk: ITeHcuoHHblil poHO Poccuu, pacuemawt

OueBUIHO, 4YTO OOJBIIMHCTBO YK2 He CMOXET BBIIIOJHUTh 00s3aTeIbcTBA IO
rapaHTHPOBAHHOM JIOXOHOCTH, T.K. pa3Mep COOCTBEHHBIX cpeicTB YK cyIecTBeHHO
MEHbIIe, YeM o0s3aresbcTBa Mo goroBopam /[Y. BeI3biBaeT Tak:ke COMHEHHUE, YTO
AKIMOHEPhl B TEKYI[UX YCJIOBUAX IOAJEp>KaT CBOM YHOPABJIAKINNAE KOMIIAHUU U
yBEeJINYAT KalluTaJl.

HauboJsiee cyimecTBeHHOH Npo0OJIEMOH SIBJsSE€TCS BO3HHUKHOBEHHS KPH3UCA JIOBEPUS
Mexy HIT® u YK, mocyieayroIero 3a HEUCIIOJITHEHHEM JIOTOBOPHBIX 00513aTEJIbCTB.

C ofHOI CTOPOHBI, YIIPaBJANIINEe KOMIAHUU, IPEIOCTABUB TAPAHTUIO, IOJI?KHBI OBLIN
cef0oBaTh KAaHOHUYECKUM IIpaBWIaM PHUCK-MeHe/)KMeHTa, B YacTHOCTH, B cCJIydae
CHIDKEHUsI CTOMMOCTH aKIHWH JOJDKeH ObLI MOCTYynmuTh mpukas stop-loss, akmuum
IIPO/IaHbI, A JIeHEeXKHbIe CPe/ICTBA UHBECTUPOBAHBI B Ha/leskHbIe obsuranuu. [Ipu stom
mpuka3 stop-loss paccuuThiBaeTcss B I[€JIOM IO KOMIIAHUM, WUCXOMSl M3 COBOKYITHOTO
o0bemMa MPUHATHIX 00A3aTEIBCTB U CYMMBI COOCTBEHHBIX CPEJICTB, KOTOPbIE MOTYT OBITh
HaIpaBjieHbl Ha moraiieHue yobITKa. Eciu momoOHasA omepanusa KOMIaHUel He ObLia
BBITIOJTHEHA, TO €e JIeWCTBUS HEJIb3s OLEHUBATh KaK Ha/JIexalrylo 3a00Ty o
noBepeHHOM wumMmyiiectBe. CoxpanuB B noprtdesne HII® axnuum, YK nosarasnace Ha
BO3MOXKHBIA OyAyluil pocT ¢OHAOBOTO pHIHKA — CJIEOBATEIbHO - JIOMYCTHJIA
rpy0OeIyio onoKy IpH olleHKe KPaTKOCPOYHBIX TeH/IEHI[UI PhIHKA.

C ngpyroit croponbl, HII® B cBsi3u ¢ 0cCOGEHHOCTSIMHU ydeTa 0O0s3aTeNIbCTB II0
HEroCy/IapCTBEHHOMY TI€EHCUOHHOMY OO0€eCIIeUeHNI0, YCTAaHOBJIEHHBIX 3aKOoHOM «QO
HII®», co3HaTeIbHO HPOBOAWIN KOHKYpCchl YK M BKJIIOYasM B COCTaB TpeOOBaHHU
MOJIOKEHWE O MHUHUMAa/JIbHOW TapAaHTUPOBAHHOW AOXOAHOCTU. JlaHHBINA 3allUTHBIN
MEXaHHU3M IT03BOJISIT MEHE/KMEHTY (OH/Ia OBITH YBEPEHHBIM, UTO B CJIy4ae HEYAYHOTO
nHBecTHupoBaHusi, YK Oyzer o0s3aHa KOMIIEHCHPOBATh YOBITKHM 32 CUET COOCTBEHHBIX
CPEJICTB.

2 U3 tex VipaBisiomux KOMIaHWi, KTO BKJIIOYal B A0roBop Y monoxeHus: 0 MUHUMAaJIbHOM rapaHTUPOBaHHON
JIOXOJHOCTH MPH YIIPaBICHUU IEHCUOHHBIMU pe3epBaMHu.
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Heo6x0oAMMO NOUEPKHYTh, YTO, HECMOTPA Ha TJI00AJbHBIN XapakTep Ipo0JeMBbI,
kaxkapii HII®, 3awtouaBmuii goroBop /Y Ha ycaoBUAX TapaHTUPOBAHHOM
JIOXOTHOCTH, JIOJI’KEH MPOUTH MyTh 3alUTHI NUHTEPECOB BKJIAUMKOB U YYAaCTHUKOB 710
KOHIIAa. DTO MOTYT OBITh IpeTeH3Uu3, oOpalleHus B Cy/l B CBA3H C HEUCIIOJIHEHHEM
00513aTe€JILCTB U WHBIE BapHUAHTHl COIJIANIEHWU, BIUIOTh JI0 IIOJyYE€HUsS B 3aJI0T
KOHTPOJIbHOTO Takera akiuil YK u/wnm mHoro umymiectBa YK u ee akmuoHepos. B
MIPOTHUBHOM CJIy4dae, AeicTBus MeHemkMenTa HII®, Takke HE MOTYT pacCMaTPUBAThCA
KaK HaJIJIeKAIIyI0 3200Ty O JOBEPEHHOM UMYIIIECTBEA.

Cy11iecTBEHHBIM MOMEHTOM, OCJIOKHSIOIINM B3aMMOJIeCTBHE€ TIEHCHOHHOW WH/TyCTPUU
U UH/IyCTPUU yIPaBJIEHUA aKTUBAMH, ABJISETCA HATNYNE «KAIMTUBHBIX» YIIPABJIAIONINX
KOMIIaHuM, npuHaziexamux HII® wim BXogdamux B OJHOUMEeHHBble (UHAHCOBBIE
XOJIIUHTU. B cirydae o6ocTpeHNs B3aMOOTHOIIIEHUU ¢ He3aBUCUMBIMU YK, BO3HUKaeT
IIpeneieHT, PacIpOCTPAHAIOIININCA U Ha «JIOMAalIHUX YIIPaBIAIINX». VIMEHHO 3Ta
IIpUYMHA MOJATAJIKUBAET JINJEPOB PbIHKA K IIOMCKY YCJIOBHBIX KOMIIDOMHCCOB B BHJE
OTKa3a5 OT TIepeolleHKH TopTdeseld IO PHIHOYHBIM KOTHUPOBKAM U YCJIOBHOE
Ipu3HaHUe YOBITKOB C TOC/EAYIONlel KOoMIleHcaliell B TeUeHUUM HeCKOJIbKUX
MOC/IeYIOIINX JIET

HeobxoMO OTMETUTh, UTO YIPABJAIOIINE, KAaK IMPABUJIO, TaKKe IPOMUCHIBAIIA B
JIOTOBOpPAX CBOE BO3HArpak/JeHuWe B IIPOIEHTaX OT IOJIyYEeHHOTO HHBECTUIIMOHHOTO
noxona. Takum ob6pa3oM, 10 UTOramM 2008 roja, I0XOABI YIPABIAIOIIUX KOMIIAHUHN OT
ynpasyieHus HII® Taxkke Oy/IyT Hy1eBHIMU.

B oTHOIIIEHUM ympaBjieHUs MOPTHEIIMH MEHCHOHHBIX HAKOIIEHUH, 00A3aTeIbCTB 10
(buKcUpOBAaHHONW JOXOIHOCTU HHU 3aKOHOM, HHU TUNOBBIM JloroBopom /1Y He
MIPEeAYyCMOTPEHO, ITO3TOMY (DaKTHUECKU ITOJyYeHHBIH pe3yJIbTaT Oy/leT OTparlopTOBaH
HII®, a 3aTem oTpakeH Ha cUeTax MeHCUOHHBIX HAKOILJIEHUH.

OCHOBHBIMHU TIOCJIEZICTBUSAAMU B3aUMOOTHOIIEHUM YIPABJIAKIINX KOMIAHUU U
HErocyZJapCTBEHHBIX IEHCHOHHBIX (OHJIOB B CBA3H ¢ (PUHAHCOBBIM KPU3UCOM, OYAyT
ABJIATBHCA:
e Kpusuc nosepus, u CyllleCTBEHHOE Iiepepaclipe/iesieHre akTUBOB Mexay YK no
uToraM 2008 roza
e BosmoxkHoe 6ankpoTcTBo YK mwiu ux nepexos oz koHTposb HIID, B ciryuae
HEWCIIOJTHEHU S 003aTeIbCTB 110 MUHUMAJIbHON TapaHTUPOBAHHOM JIOXOTHOCTH
npu ynpasyeHuu I1P
e CymecTBeHHOe CHUXKEeHUE 10X070B YK
e IlepeoreHka pUCKOB HErOCylapCTBEHHBIMU IIEHCUOHHBIMY (POHIAMU U
ycTaHOBJIeHUe OoJlee KecTKUX KputepueB Bbibopa YK u dopmupoBaHue 60siee
KOHCEPBATUBHOU MHBECTUIITUOHHOM JieK/Iapalluu.

3 Ha caiite HAII® www.napf.ru pa3mernieHsl pe3yJIbTaThl OPUANIECKON SKCIIEPTU3BI BO3MOYKHBIX MEXaHU3MOB
npuHykaeHns YK K HCOTHEeHHIo 0053aTeIbCTB.

* B cern MuTepreT MHOTO coobienuit 06 o6pamennn HIID B ¢y ¢ nckamu K YTIPaBIISIONUIHM KOMITaHKAM, Barkam
Y SMHUTEHTaM KOPIIOPATHUBHBIX OOJIHTaIIH.

> Ecin y BCeX (PMHAHCOBBIX MHCTUTYTOB LIEHHbIE OyMaru OLEHNUBAIOTCS 110 PBIHKY, a y HII® OynyT onenuBarbces mo
GaaHCy, TO MOCIIEAYIOLIHI POCT KOTHPOBOK y IPUBEJIET K IOSBICHUIO 10X0/a, Y BCEX UTPOKOB, 32 HCKIIIOYEHHEM
HII®.
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3. Bormpocsl, Tpedyioniue oocy:kaeHuA

3akoH «O HerocyZJapCTBeHHBIX II€HCUOHHBIX (OHAAX» B YacTU OIHUCAHUA
HEroCy/IapCTBEHHOTO IIEHCHOHHOTO ofecrieueHuss GOpMUPOBAJICA B 1996-1997 rofiax, B
yCJIOBUAX TpeA-AedOoSTHON CBePX-AOXOJHOCTU  TOCY/IapCTBEHHBIX II€eHHBIX OyMmar,
II03TOMY OCHOBHBIM HMCTOUHUKOM BO3HATPaK/JAEHUS YCTAHOBJIEH WHBECTUI[MOHHBIN
JI0XO/, OT pa3MellleHNs IeHCUOHHBIX pe3epBoB. U B ycs10BUAX Kpusuca 1998 roza, u B
YCJIOBUSIX ~CHUTyallUd 2008 roja, HerocyJapCcTBeHHble IeHCUOHHbIE (DOH/IBI
OKa3bIBAIOTCA B CUTYyaI[UM, KOTZ[A MpeAyCMOTpPEHHble 3aKOHOM HMCTOUYHUKH ITOKPBITUA
aIMUHUCTPATUBHBIX PACX0/I0B CTAHOBATCA HEJOCTYITHBIMH.

N3menenue 3akona «O HII®»

B 1menmsax o0OecnieyeHWs YCTOMYMBOCTH IEHCUOHHOTO Ou3Heca HEOOXOIHMO
IIePECMOTPETH MOJIEIb BO3HATPAXK/IEHUs, YBA3aB C HOBBIMH B3HOCAMH W aKTHBAMH I10/]
yIpaBJIEHWEM, COXPAaHWB MPU 3TOM IPUHIUI HOPMHPOBAHHS MaKCUMAaJIbHOTO
BO3HarpakJieHus 1 00s13aTeJIbHOCTDH BKJIIOUEHUs TapUMOB B TEKCT JIOTOBOPA.

Heo6X0quMO OIEHUTH JOJITOCDOYHBIE IIOCJIEJICTBUS  JI€ACTBYIOIIEH MOJIeJIN
0053aTEILCTB 10 HETOCY/IAPCTBEHHOMY IT€HCHOHHOMY O0ecIedYeHHI0, YCTaHOBJIEHHYIO
3akoHoM «O HII®» u npenycmarpuBamoiyio fe-dhakTo TpeboBaHUe 0e3yOBITOUHOCTU
IIpA pa3MeleHNN I[eHCUOHHBIX pe3epBOB. YUUTHIBAdA, UTO 3aKOH IIPEyCMaTpPUBAET
obs3aTesibHOE HUCMOJIb30BaHHE YK Hpy HHBECTUPOBAHUU HAa (DUHAHCOBBIX DPBIHKAX,
cjefyeT BBECTHM AaHAJIOTUYHBIE 3aKOHOJATeJbHbIE HOPMBI U /I YIIPaBJIAIONIUX
kommaHuii. C Apyrod CTOpPOHBI, MOXKHO OTKa3aTbCA OT yCTapeBIINX (POPMYJIMPOBOK
3aKOHA B YaCTU PaBEHCTBA 00A3aTeJIbCTB MOCTYIUBIINM B3HOCAM U PaCIpe/ieIeHHOMY
WHBECTUIIMOHHOMY JIOXOZy, Ilepeliis K OTPa*KeHUI0 YMCTOro (pHAHCOBOTO Pe3yJIbTaTa,
KaK 9TO IPUHATO B 00s3aTeJIbHOM IEHCMOHHOM CTpaxoBaHHWU. bojiee TOro, MOXKHO
JIOTIOJIHUTD II€pedYeHb MEeHCHOHHBIX cxeM, npuMeHAeMblx HII®, Tak HasblBaeMbIMU
unit-linked mporyxramm®.

N3menenue 3akona «O HIT®»

Ina obecrieueHusi enuHOOOpa3Ws TPAaKTOBOK — HeOOXOAUMO BepUMUIIPOBATH
3akoHojiaTebHyI0 0asy YK u HII® B yactu obecriedyeHUs] COXPAaHHOCTU ITEHCHOHHBIX
PE3EPBOB U y4yeTa 0053aTeJIbCTB 110 HErOCyJapCTBEHHOMY IIEHCHOHHOMY 00eCIIeUeHHUIO.

B Hacrosimee BpeMs HENOCTAaTOYHO OIEpPAaTUBHOM WHGOpPMAIMM O pe3ysbTaTax
MHBECTUPOBAaHUsA, MOJyUYeHHBIX HEerocylapCTBeHHBIMHU IE€HCUOHHBIMHU (OHAaMU. ITO
KacaeTcsi Kak CTPYKTYpbl HOpTdesisA, Tak U J0XOZ0B, HAUUCJIEHHBIX Ha cyeTax. B
YCJIOBUSAX BBICOKOUM BOJIATHJIBHOCTH (PUHAHCOBBIX PHIHKOB BKJIQJUUKAM, YUAaCTHUKAM U
HE3aBUCUMBIM aHAJUTHUKAM OYE€Hb CJIO)KHO OOBEKTUBHO OIIEHHUBATh PpPeabHYIO
¢unancoByto cutyaruio B HII®. B nencruonnbix donax copmupoBaH 3peKTUBHBIN
MeXaHu3M KOHTpPOJIA — CHeNUaJIU3UPOBAHHBIM  JIENO3UTApUN  OCYIeCTBJISET
€XXeJIHEBHYIO OIleHKYy mnoptdesisa — 0oJiee peryjaspHOe pacKpbiTHe HMHpopManuu o6
WHBECTUIIUAX MMOBBICUT NTpo3payHocTs HITO.

6 CtpaxoBble KOMIAHHY AKTHBHO «I060HPYIOT» BBeaeHHe unit-linked MPOyKTOB B HAKOMHTEILHOM CTPAXOBAHHH
JKM3HH, MTPEAyCMaTPUBAIOLIYIO YIacTHE 3aCTPaX0BaHHOTO JIMIA B 10X0ax (YOBITKax) CTPaxoBOW KOMIaHUH MO
pe3ynbTaTaM HHBECTHPOBAHUS
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HN3MeHeHUE peryJimpoBaHusd

Heo6xoamMo BBeCTH HOPMY, OOS3BIBAIOIIYIO PETYJISTOP €KEKBapTaJIbHO IIyOJIUKOBATH
nHGOPMAIHIO O CTPYKTYPE, CTOMMOCTH U AoxoAaHocTu moptdenein HIT® u/wau BBecTH
TpebOBaHME O PACKPBITUH COOTBETCTBYIOIINX JAHHBIX HA caitax HIID

3akonom o HII® B kauecTBe rapaHTUU HCIOJHEHUS 005A3aTENIbCTB IPELYCMOTPEHBI
cyleAyIole MeXxaHU3Mbl: COBOKYIIHBIN BKJIAJl yUpeuTesell, CTpaXOBOU pe3eps, ayAuT U
aKTyapHOe OIleHHBaHHe, a TakKKe rapaHTuiiHple (GOHJBI U 00IecTBa B3aHMMHOIO
cTpaxoBaHusA. K mociegHUM TeHZEHIUAM OTHOCUTCA 3aKOHOAATEJbHOE yBeJIMYeHUe
MHHUMAaIBHOT'O Pa3dMepa COBOKYITHOTO BKJIaJIa yUpeiuTesel, 3TO yBeJIMUNBAET BXOAHON
TIOPOT B «IIEHCUOHHBIN OM3HEC», OTHAKO C «IPEANPUHUMATETHCKON» TOUYKU 3PEHUS —
BJIOKEHHUS B HEKOMMEpPUEeCKyl0 OpraHu3anuio — He camasd 3(p@eKTUBHasA WHBECTUIUA
I1a yapeauTesieil. KoHienuysa peryJupoBaHus CTPaXx0BOrO pe3epBa TaKKe He ABJIAeTCA
OecCIIOpHOM: 0OUeBU/IHO, YTO MHBECTUIMOHHBIE PUCKU CTPAXOBOU pe3epB He IMOKPHIBAET,
a akTyapHble PHCKH, CBfA3aHHBIe C OIIMOKaAaMH TIpH pacueTe IIeHCHUH,
AeMorpapuuecKuMyd W WHBIMU IIPEJNOJI0KEHUAMU, JOJLKHBI (OPMUPOBATHCA IIO
ApyruM npuHnunaM. He nmosydms npakTUUecKON peayn3aluy MeXaHu3M rapaHTUUHBIX
dounoB u nobpoBonpHOro yuyactus HII® B obmecTBax B3aMMHOIO CTPaXOBaHMUA.
Pe3ynpraThl ayiuTa U aKTyapHOTO OIleHUBAHUSA, HECMOTPS HAa CBOIO BHYTPEHHIOIO
3¢ PEeKTUBHOCTh, KAaK IMPaBWIO, HEJOCTYIIHbl BKJIQAYUKAM, Y4YaCTHUKAM U
HEe3aBHUCUMBbBIM aHAJIUTUKAM.

H3MeHeHUe ITOAX0/10B

3akoHoM «O HII®» BBeneHa HOpMA, MO3BOJIAIONIAA BBECTH B COCTAB IIEHCHUOHHOIO
Om3Heca KOMIIAHUIO AJIMUHUCTPATOP JJI KOHIIEHTpAIUu OyAymux 10xo/10B. C yueTomM
OYEBUTHON TEHJIEHIIMN «KOMMEPITUAIU3AIUN» MTeHCHOHHOTO Ou3Heca, HeoOXOAMMO
IIepeCMOTPETH MOAXO/bI K 3aKOHOAATEeJIbBHOMY ¥ HOpMaTUBHOMY peryiupoBanuio HIID,
B IIeJIAX IIOBBIIIIEHUS IPO3PAYHOCTHU JeATEeIbHOCTU U OTBETCTBEHHOCTU yIpeqUuTesei.
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4. Ilencuonnsbie u AkryapHsie KoHcyabranumu

«Ilencuonubie AkTyapHble KoHCy/bTanuu» 00pa3oBaHbl B 1993 TOAY U SBJIAIOTCS
Be/IyIllel POCCUUCKON KOMITAaHUEH, OCYIIECTBIIAIONIEN PO eCCHOHATBHBIN KOHCAJITUHT
B cepe opraHuU3aIiu HEroCy/IapCTBEHHOTO ITEHCHOHHOTO ObecrieyeHus1, pa3paboTKu
ITEHCUOHHBIX MPOAYKTOB U aKTyapHOTO conpoBokaeHus HII® u mpeanpusTuii.

KoHcysnpTariuoHHbIA OU3HEC IMO7 TOProBoil Mapkou «IleHcmoHHBIE W AKTyapHBbIE
Koncynpramun»/«Pension & Actuarial Consulting» ocyiecTBiscs caeayonuaMu

IOPpUANYECKUMUA JINTaAMM:
TOO «Ilencuonnsle u Aktyapable KoHcysipTanyuu» 1993-1996
00O Koncysnpranmonnas ¢pupma «Ileacuonasie Aktyapabie KoHcympTamum» 1997-2002
00O «Ilencuonnsblie u Aktyapable KoHCysibTaiin» ¢ 2003 MO HACTOAIIlee BPEMS;

«Ilencuonnbsle AxkTyapHble KoHcynbTanuu» - He3aBUCHMAas KOHCYJIbTallMOHHAS
upma. [Tosumusa CIEINAJINCTOB ompezesseTcs HCKJTIOUUTETBHO 1750:¢
podecCuOHAIbHBIMU 3HAHUAMH, YOeXKIeHUAMH U 0OTaThlM MPAKTUUYECKUM OIBITOM.
Crnennasnuctsl "[leHcnoHHBIX AKTyapHBIX KOHCybTanuil" mpuBjieKkaaInuch K pa3paboTke
KJIIOUEBBIX 3aKOHOIPOEKTOB II0 TI€EHCUOHHONH pedopMe U HErocy/lapCTBEHHOMY
obecrieyeHnIo, y4acTBOBIN B POPMHUPOBAHUM POCCUNCKUX HAIIMOHAJIBHBIX CTAH/IAPTOB
B 00J1aCTH aKTyapHOTO OIleHUBaHUS

B uwncio KIMEHTOB KOHCYJIbTAIlMOHHOW KoMmnaHuuW 'lIleHCHOHHBIE W AKTyapHBIE
Koncynprarmuu"  BXOAAT  BeAyIlde  POCCHHCKHWE  KOPIOpalW{, KpYITHEHIIHe
HETroCy/lapCTBEHHbIE TEHCUOHHbIE (POH/IBI, PpPEruOHAJIbHbIE ¥ MYHHUIIUIIAJIbHbIE
aIMUHUCTPALH, POCCUICKHE YIIPABJIAIOIINE KOMIIAHUU U OaHKH, MeXIyHapOJHbIE
(uHaHCOBbBIE OpraHU3AIUU.

[TogpobHasa wHpoOpMaIuss 00 UCTOPUH KOMIIAHHU, O PEATM30BAHHBIX IPOEKTaX U
OIIBITE AKTYapHOTO OIeHUBAHUS JOCTYITHA B ceTU VIHTEPHET 110 ajipecy:
http://www.p-a-c.ru http://www.pensionreform.ru/
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