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ONSULTING CpaBHeHWe nokasaTesieil JOXO4HOCTN HEerocy4apCTBEHHbIX MEHCUOHHbIX GOHA0B
MeHCUOHHbIE HaKOMIeHMA — CPeacTBa [OJ/IrOCPOYHOrO0 WMHBECTMPOBaHWUA. MesKay Hadvasiom

dopMUpPOBaAHMA MEHCMOHHOTO KanuTasa W MNOAYyYEHMEM MepBON MEHCUM NpoxXoaAT AecATUNeTUA.
Bocnonb3oBaTbcas 3TMM cpeacTBaMM A0 MOMEHTA BbIXOZA HA MNEHCUIO Hesb3f, HO CYLLEecTBYIOT
BO3MOXHOCTM 3apaHee /IMYHO OKasaTb CYLLEeCTBEHHOEe BAWSHME Ha byaywuii pasmep COBCTBEHHOrO
NeHCUMOHHOro KanuTana.

Kaskablii paboTatowmii rpaskaaHuH’ MmeeT WMHAMBUAYANbHbIN AWLEBOM cyeT B MeHCMOHHOM
doHge PP (MNPP), Ha KOTOPOM YUUTBLIBAIOTCA €ro NEHCUMOHHbIE HAKOMJIEHUS B paMKax 0b6sA3aTenbHOro
neHcMoHHoro crtpaxoBaHua (OMC). Mo ymonyaHuto 3TM CpeacTBa YNpPaBAAKTCA FOCYyAapPCTBEHHOM
ynpaBnstoWwen KomnaHuven BHewskoHombaHK (B3B). Ho Kaxkaplh MmeeT npaBoO /IMYHO BblIGBUpPATH
OopraHusaumio, Kotopas byaeT oTBeyaTb 3a BeAEHME €ro MEHCMOHHOro cyeTa M MHBECTUpPOBaHME
cpencts: MNP nam oanH n3 HerocyaapCTBEHHbIX MEHCUMOHHbIX ¢poHAaoB (HMP). KntoueBbim oTiMunem
N®P ot HMN® ABAAETCA YPOBEHb JOXOAHOCTU NEHCUOHHBIX CPeACTB .

B cooTtseTcTBMMU C 3aKOHO,cl,aTenbCTBOM3 U WNHBECTULUOHHbIMMU ,u,eKnapal_l,wmv\w4 B3b moxet
WHBECTUPOBATb B POCCUINCKME LEeHHble Bymaru, yo0BAETBOPAIOLLME MHOMKECTBY KECTKMX TpeboBaHUi U
BXOASALLME B NepeyeHb CiedyolWmnX KNaccoB akTMBOB: obauraunmn PO 1 ee cybbeKToB, KOPNOPATUBHbIE
obauraunm, unoTeyHble LeHHble bBymaru, cpeacTBa M AeN03MTbl Ha CYETaxX B KPeAMUTHbIX OpraHM3aumsx, a
TaKXe LUeHHble bymarn mexkayHapoaHbix GMHAHCOBbIX OpraHM3aumin, obpauwatoumeca B PO,

B cBoto oyepeab, HNP npu aHanorMyHbIXx TPeboOBaHUAX NO KayecTBy LEHHbIX Bymar umeroT
60/1ble BO3MOXKHOCTEN ANA NOAYYEHUA BbICOKOM AOXOAHOCTM: 3a CYET NpaBa MHBECTMPOBATL B aKUUK U
nau WUHOEKCHbIX MHBECTUUMOHHbIX doHaoB (MND) n B meHblIel CTeneHM orpaHuyYeHbl AMMUTaMK No
MaKCMMaIbHbIM AOIAIM OTAE/bHbIX K1aCCOB aKTUBOB B CBOMX MHBECTULMOHHbIX NOPThensx.

Knacc aktnsos HN® BB (MHBECTULIMOHHDIN BIb (paclmpeHHbIi
noptdenn WHBECTULMOHHbIN
rocy4apCcTBeHHbIX bymar) noptdennb)
O6ny|rau'y|y| Pd 100% 100% 100%
Cy6denepanbHble obanUraLmm 80% - 10%

80% - -
MyHWuMNanbHble obanraunm

80% - 40%
KopnopaTtusHble obanraunm

70% - -
AKuMKN ?
LleHHble bymarv mexayHapoaHbIX PUHAHCOBbIX 30% - 20%
opraHusaummn

20% - 20%
MnoTeuHble LeHHble Bymaru
[eHexHble cpeacTBa, B T.4. Ha Aeno3uTax 80% 80% 100%
Maun HTepBanbHbIX UHBECTULMOHHbIX GOHA0B 70% - -

1€ 2002 no 2004 r. MYKUYMHbI 1953 r.p. 1 MONOXKe, a TaKKe KeHWwmHbl 1957 r.p u monoxe; nocne 2004 r. Bce amuya
monoxe 1967 r.p.

?3pech 1 panee peyb MAEeT 0 CpeacTBax MEHCUOHHbIX HaKoNaeHUi, GopMUpyeMbIX B paMKax 06A3aTenbHOro
NEeHCMOHHOIO CTPaxoBaHuA

3 denepanbHbiit 3aKoH N2 111-$3 ot 24.07.2002 «O6 nHBECTMPOBAHUM cpeacTB ana GUHaAHCUPOBAHUA
HaKoMUTENbHOM YacTn TpyA0BOM neHcumn B Poccuiickoit Pepepaymm»

‘cm. MHBECTULIMOHHbIe Aeknapauun BI6 no agpecy: http://veb.ru/agent/pension/info/declaration/
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CpaBHeHue noKasartenem AOXOAHOCTN HEerocyaapCrBeHHbIX NEHCUOHHbIX d)OH,EI,OB

Mpu 3Tom, cpegHue U KpynHble HM® npakTUKyOT auBepcuduKaLmio CBOMX MHBECTULMOHHbBIX

noptdenen, 3avacTyio nepenasas CpPeacTBa NEHCUOHHbIX HAKOMAEHWUA B HECKOJIbKO YNpaB/aatoLmx

KOMMNaHUM.

C 2004 r. - MOMEHTa BBEAEHUA NMEHCUOHHbIX HAaKOM/IEHMIA NPOLWNO 8 NeT, T.e. TaKOW CPOK, UTOTU

KOTOpOro 06BEKTUBHO OTpaxKakT 3¢¢EKTMBHOCTb VIHBeCTVILI,VIOHHOl\/‘I [eATenbHoCcTn NMeHCUOHHOro (I)OH,D,a

Poccuiickoit depepaunn (MPP), HerocymapcTBEHHbIX NEHCUOHHbIX ¢oHaoB (HMP) u ynpaBastowmx

komnaHuii (YK)°.

Ha koHeu, 2011 r. n3 150 HerocyaapcTBeHHbIXx ¢poHAoB nunwb 102 HMNP (68%) ynpasnsanu

cpeacrBamn  NEHCUOHHDbIX HaKOﬂﬂEHMVIS. MHCbOpMaLI,Mﬂ O A0X0A4HOCTH d)OH,CI,OB, npoAasaAwOWNX B

nocneaHune rogabl AMHaMHU4YHOE pa3BUTUE B cd)epe 06s3aTeNnbHOr0 NEeHCMOHHOIo CTpaxXoBaHMA B

CPABHEHWM C aHA/IOTMYHbIM NoKasaTenem BIb n nHdnaumein, npeacrasneHa Huxe.
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HM®

BB (roc. ueHHbIx 6ymar)
BB (pacumpeHHbIit)
Undnaumua

HM® ATOMIAPAHT

HMN® Bnarosect

HM® B/IATOCOCTOAHUE
HMN® Bonbloit N

HM® BHUNI®-TAPAHT

HN® Bonra-Kanutan

HM® BTE MeHcMOHHbIN GpoHA,
HM® rA3®0HA

HMN® FEPECT

HMN® Oxenepanun NN

HMN® Nosepue

HM® fosepue (OpeHbyprckas 06:.)
HMN® fopora

HM® EBponencKnin NEHCUOHHbIV GOHA,
HM® KenesHoAopPOXKHbIN
HMN® Umnepus

HN® KNT dunanc

HN® IYKONN-TAPAHT

HN® Marnut

HM® HaumoHanbHbIN

HMN® HEPTEFTAPAHT

HM® OBPA30BAHME

HM® O6pasoBaHMe 1 HayKa
HMN® NEHCMOH-UHBECT

HM® NeHcnoHHbIN GoHA BaHka MocKBbl

5 o
BO3MOXXHOCTb yNpaBAeHMA CPpeacTBaMmM NEHCUMOHHbIX HakonaeHUM noasmaack y HMN® v yactHbix YK B8 2005 T.

2004 2005

7,33% | 12,18%

11,70%  10,90%

18,70%
19,53%
15,65%
17,00%

16,35%

8,90%

12,18%

20,70%

19,61%

2006

5,67%

9,00%

16,00%
20,33%
15,80%
19,01%

15,48%
16,58%

10,00%

11,30%

15,03%

19,14%

13,77%

8,62%
19,82%

lop0Bas AOXOAHOCTb

2007

5,98%

11,90%

4,35%
6,40%
8,12%
7,50%

3,96%
6,78%

8,00%

4,69%

9,52%

6,76%

5,68%

6,04%

2008

-0,46%
13,30%
0,00%
0,00%
0,00%
0,00%

0,00%

0,00%
5,24%
12,00%
0,00%
5,70%

0,00%

10,35%
0,00%

0,00%
0,00%
0,00%

0,00%
0,00%

2009
5,72%
9,52%
8,80%
18,10%
13,67%
23,40%
28,30%
26,86%

8,00%
16,03%
22,60%
13,02%
12,90%
24,60%
27,93%

18,23%
26,10%
24,14%
17,26%
20,07%
20,00%
34,00%
12,56%
27,13%
15,20%
19,98%
17,73%

2010
8,17%
7,62%
8,80%
9,92%
9,50%

10,20%
9,90%
10,00%
9,00%
9,23%
9,24%
11,04%
6,56%
9,00%
11,60%
9,00%
27,10%
13,90%
5,00%
9,98%
10,55%
9,80%
10,34%
8,35%
12,03%
15,00%
10,42%
10,10%

2011
5,90%
5,47%
6,10%
1,33%
5,13%
0,70%
2,82%
0,96%
0,25%
0,48%
0,93%
1,50%
2,16%
7,90%
3,01%
3,78%
6,70%
0,00%
1,34%
0,00%
1,99%
0,00%
2,88%
4,87%
3,40%
7,00%
2,47%
0,39%

6 o v
Konnyectso HM® ¢ cymmoit cpeacts NEHCUMOHHbBIX HAKOMIEHMA HE MeHee 1 T. p. B COOTBETCTBUM C OTYETHOCTbIO

06 OCHOBHbIX NoKa3aTenax gearenbHocty 3a 2011 r., nyéamkyemoit GCHP
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29
30
31
32
33
34
35
36
37
38
39
40
a1
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

HM® NeHcnoHHbIN doHa NCB
HM® MepBbIit HaUMOHaNbHBIN N
HM® MepBblt NPOMbILWAEHHbIN aNbAHC
HM® NepB.biit Pycckuii MeHcMOHHbIN PoHA,
HMN® MoBonxKckui

HM® Mpaso

HM® NpomarpodoHs,

HM® NpompervoH

HMN® MPOPECCUOHANBHbBIN
HM® NpodeccroHanbHbli He3aBUCUMbIT NP
HM® PaliddaitzeH

HN® Prc

HMN® PETMOH®OHA

HM® PeneccaHc HusHb 1 MeHcun
HM® PoctBepTon

HM® CaHKkT-MeTepbypr

HM® CbepbaHka

HM® C6epdoHg PECO

HN® Cubupckmin CoepdoHa,
HMN® Cucrema

HN® Cornacue

HMN® CoumnanbHan 3awmTa

HM® CoumanbHoe passuTHe
HM® CoumanbHbIi Mup

HM® CransPoHg,

HM® CyprytHedTeras

HN® Tenekom-Coto3

HMN® Tuxuii JoH

HM® THK-Bnagmumup

HM® TNN doHg,

HMN® YITMK-MepcnekTusa

HMN® Ypan &/,

HM® YPAZICUB

HN® XaHTbI-MaHcHicKuit

HM® snekTposHepreTMkn

2,12%
22,30%

11,14%

8,27%

15,53%

13,45%

22,60%

41,00%

6,00%

12,07%
16,40%
13,77%

18,14%
18,60%

18,70%

12,38%

24,31%

18,05%

22,60%
21,07%
21,50%

24,79%

7,10%
10,46%
18,50%
20,00%
13,10%
15,10%
16,64%

7,37%
9,94%
5,33%

7,88%

12,00%

5,73%

5,37%
0,00%

4,70%

5,90%
11,52%
8,50%

10,09%
10,64%
4,00%
17,30%
5,42%
14,60%
5,50%
13,14%
11,43%

0,00%
0,00%

7,00%

5,26%

0,00%
0,00%

0,00%
0,00%
12,00%
2,12%
0,00%

0,00%

0,00%

0,00%
0,00%

0,00%
0,00%
5,04%
0,00%
0,00%
0,00%

2,23%
18,63%

24,00%
8,00%
14,07%

10,46%
31,41%
15,50%
12,54%

17,83%
30,02%
10,07%
25,27%
14,00%

9,90%
10,60%
10,20%
21,00%
43,55%
25,74%
28,46%
21,30%
11,07%
47,40%
20,23%
18,00%
12,50%
12,12%

7,86%
10,90%

10,35%
10,83%
15,38%
10,00%
23,91%

15,00%
10,82%
11,35%
10,50%
11,85%
13,24%
12,84%

9,26%
10,44%
12,06%

9,01%
12,66%

8,79%

9,10%
13,25%
11,00%

9,42%
11,59%
14,50%
12,30%
21,84%
11,27%
19,13%
11,59%
10,81%
10,51%

0,00%
1,19%
2,12%
6,67%
6,10%
1,00%
2,84%
1,81%
3,89%
9,00%
0,00%
3,02%
1,81%
1,40%
4,33%
3,15%
0,00%
6,20%
2,25%
0,87%
7,63%
6,15%
0,60%
0,00%
2,38%
1,28%
1,88%
0,00%
1,01%
6,58%
0,26%
0,87%
0,60%
2,17%
2,01%

Ha Pe3ynbTaThbl I/IHBECTI/ILLVIOHHOﬁ AeATENbHOCTU NEHCUOHHbIX ¢OHAOB Knw4yeBoe BANAHUE

OKa3blBakOT NMPpUHMMaemMble UMUN UHBECTULUMOHHbIE AeKNnapauuun. otn AOKYMEHTbl B T.4. OMUCbIBAKOT

CTpaTternto NHBeCTupoBaHMA CpeacTB NEHCNOHHbIX HaKoOMNNeHW B Pa3/IM4Hble KNacCbl akKTUBOB C Y4E€TOM

BO3MOMHbIX GUHAHCOBbLIX PUCKOB.
WMHBECTULUMOHHBbIX cTpaternn HMND ¢ 2012 r. 6upxka MMBB-PTC nyb6amMKyeT WHAEKCbl aKTUBOB

C uenblo b6onee O06BLEKTUMBHOrO aHanm3a 3PPeKTUBHOCTU

NEHCUNOHHbIX HaKOI'IJ'IEHVIVI, OTPpaXKakWwmnx USMeHEHNA aKTUBOB TpeX npeanosiaraembix I'lOpTd)El'IEVI HMN®:
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arpeccusHoro (RUPAI), c6anaHcuposarHoro (RUPMI) u KoHcepsaTtuaHoro (RUPCI)’. PacuyeTbl MHAEKCOB

npueogaTca ¢ KoHua 2007 r. Kak BUAHO U3 cneaytowen guarpammel

1600

1400 e

1000 -

800

600

400 T T T T
30.12.2007 30.12.2008 30.12.2009 30.12.2010 30.12.2011

e RUPAI RUPM| e RUPCI|

Kak BMAHO W3 HUMKENpMBEAEHHON AMarpammbl, CpegHAs AOXOAHOCTb HN®® n3 roga B rog
npeBbllWwana aHaNorMYHbIN NoKasaTenb BOb. OTcytcTBMe peanbHon goxogHocty HM® 8 2008 r. cnonHa
KOMMEHCUPOBANOCh 3HauuTenbHbiM npupocTom B 2009 r. B cnyyae nNONOXKUTENbHOrO pPasBUTUA
duHaHcoBoro cektopa B 2012 r. aHaNoOrMyHaa KapTuHa (Koraa HecTabuabHbIA rod CMeHseTcs
YBEPEHHbIM POCTOM CTOMMOCTM aKTUBOB) MOMKET BO3HWKHYTb WU MO OTHOLWEHUIO K nape 2011 n 2012

rofos.
19%
15% 16%
()
11‘;62% 12% 13% 12%
9% . 9%g0/89
8%8%
6% i 37 ° 6%5046%
2%
0%
2005 2006 2007 2008 2009 2010 2011
HMN® W WHPnAauma M BIB (pacwmpeHHbll) B B3B (roc. ueHHbIX 6ymar)

7 . . .
MoapobHee cm. http://rts.micex.ru/ru/index/pension/
8 v o
3pecb «cpeaHas goxogHoctb HM®» 03HaYyaeT NnoKasaTesib COOTBETCTBYHOLMIN HEB3BELWEHHOM aoxogHocTn HI®,
T.e. 6e3 yyeta 06beMa ynpaBafAeMbIX CPEACTB MEHCUOHHbIX HAKONAEHUM
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[nAa cpaBHeHMA rogoBOe M3MEHEHWE MHAEKCOB NEHCUMOHHBLIX aKTUBOB BbIMAOUT CAeLYOWMM
obpasom:

77%

43%
35%

23% 23%

12%
=
__ —

-29 -19
2% 8% 1%

-28%

-50%
2008 2009 2010 2011

H RUPAI RUPMI W RUPCI

Ecnu e B3rnAHyTb Ha CPeaHIO HaKOMNEHHY A0X0AHOCTb POHAOB 33 3 NocieAHUX OTYETHbIX
nepuvoaa, To OHa BHOBb NPEBbLILAET aHANOMMYHbIA NoKasaTenb BIB (paclimpeHHbI MHBECTULMNOHHDIN
nopTtdens)’, a TakKe 3HaUeHMe HAKOMNEHHOM MHONALMM 33 TOT XKe Nepuoa.

35,87%
NHdnayma
25,60%
B3b6* HerocygapcTBeHHble
neHCcMoHHble GoHAbI

3a UCKOYEeHNEM NocneaHux 2 neT npaktuyeckn 90% GoHA0B PerynspHO NOKasbiBaAW AyyLLNA
CpeaHeronoBoli pesynbTaT WMHBECTMPOBAHMA CPeACTBa MEHCUMOHHbLIX HAKOMAeHWH, Hexenn BIB no
pacwmpeHHOMY MHBECTULMOHHOMY NopTdento.

7 net 6 net 5 net 4 ropa 3ropa 2 ropa
Oons HN®, cpeaHeronosasn AOXOAHOCTb KOTOPbIX NpeBbIWaeT
nokasartenu B3b (paclumpeHHbIi) 89% 100% 86% 90% 90% 45%

9 v

Okono 99% cpencTB NEHCMOHHbBIX HAKOMNEHUIM 3aCTPAXOBaAHHbIX UL, YbW AEHbIU UHBECTUPYIOTCA Yepes BIB,
GoOpMUPYIOTCA B paMKax PacLUMPEHHOIO MHBECTULMOHHOrO nopTtdens BIb,
http://www.veb.ru/agent/pension/info/sca/
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HakonneHHasa 4OXOAHOCTb 3a NocneaHue

Ne HMNo® 7 net 6 net 5 net 4 ropa 3roga 2roga 1lron

1 B3b (roc. yeHHbIX bymar) 21,10% 21,10% 21,10% 21,10% 21,10% 14,55% 5,90%

2 BIb (paclumpeHHbIif) 55,46% 38,58% 31,14% 23,74% 24,31% 13,51% 5,47%

3 WHdnauua 92,48% 73,56%  59,23% 42,30%  25,60% 15,44% 6,10%

4 HMN® ATOMIAPAHT 31,54% 31,54% 11,38% 1,33%

5 HMN® bnarosect 30,85% 30,85% 15,12% 5,13%

6 HMN® BNATOCOCTOAHME 96,76% 65,76% 42,90% 36,94% 36,94% 10,97% 0,70%

7  HN® bonbuwoit NP 121,87% 85,62% 54,26% 44,98% 44,98%  13,00% 2,82%

8  HM® BHUNI®-TAPAHT 40,89%  11,06% 0,96%

9 HN® Bonra-Kanutan 76,65% 50,98%  26,87% 18,01% 18,01% 9,27% 0,25%
10 HN® BTB MeHcUOHHbIV GOHA, 27,35% 9,75% 0,48%
11  HN® FA3POHA 88,81% 62,28% 40,53% 35,17% 35,17%  10,26% 0,93%
12 HN® FEPECT 66,88%  43,14% 34,05% 27,38% 12,71% 1,50%
13 HN® OkeHepanu NN 37,65%  22,90% 8,86% 2,16%
14  HN® Josepue 74,09%  58,27% 46,54% 46,54% 17,61% 7,90%
15 HN® Josepue (OpeHbyprckas 061.) 55,45% 47,07% 14,96% 3,01%
16 HN® fdopora 13,12% 3,78%
17  HN® EBponeickuii NEHCUOHHbIN GOHA 60,34%  35,62% 6,70%
18  HN® enesHO[OPOXKHbIV 82,25% 67,36%  50,36%  43,63% 43,63% 13,90% 0,00%
19 HN® Umnepus 32,09% 6,41% 1,34%
20 HM® KUT duHaHc 42,31%  28,96% 9,98% 0,00%
21 HN® NIYKOWN-TAPAHT 91,32% 70,55%  48,27% 3538% 35,38% 12,75% 1,99%
22 HM® Marnut 31,76% 9,80% 0,00%
23 HN® HaumnoHanbHbI 133,53% 93,48% 62,40% 52,11% 52,11% 13,52% 2,88%
24 HMN® HEPTEFAPAHT 53,77% 35,16% 27,90% 27,90% 13,63% 4,87%
25 HMN® OBPA30OBAHME 47,27%  47,27%  15,84% 3,40%
26  HM® O6pasoBaHMe M HayKa 41,75% 41,75%  41,75%  41,75%  41,75%  23,05% 7,00%
27  HMN® NEHCMOH-MHBECT 56,36% 43,95% 35,75% 35,75%  13,15% 2,47%
28  HM® NeHcnoHHbIN doHA BaHka MocKsbl 30,13% 30,13%  10,53% 0,39%
29  HIM® MeHcnoHHbIN poHa MNCB 42,83% 39,87%  18,39% 10,27%  10,27% 7,86% 0,00%
30 HM® NepB.blit HauMOHaNbHBIV MNP 112,29% 73,58%  46,36%  33,13%  33,13% 12,22% 1,19%
31 HM® NepBblit NPOMbILINEHHbIN aNbAHC 2,12%
32 HM® Neps.bit Pycckuii MeHcMOHHDbIM PoHA, 17,71% 6,67%
33 HM® NoBomKCKUiA 56,02% 45,81% 17,59% 6,10%
34  HM® Npaso 25,86%  16,53% 1,00%
35 HMN® MpomarpodoHs, 93,31% 73,93% 46,53% 3583% 29,04% 13,12% 2,84%
36 HMN® MNpompernoH 26,15% 1,81%
37  HN® MPOGECCUOHAJIBbHbIN 3,89%
38 HIM® NpodeccroHanbHbI HesaBucUMbli MO 25,35% 9,00%
39 HN® PaiiddaiiseH 57,48%  45,45% 29,43% 22,41% 22,41% 10,82% 0,00%
40 HNO® Prc 50,74% 50,74% 14,71% 3,02%
41  HN® PETMOH®OHA, 29,94%  12,50% 1,81%
42  HN® PeHeccaHc XusHb u MeHcumn 27,64% 13,42% 1,40%
43 HMN® PoctBepTon 18,14% 4,33%
44  HM® CaHKkT-MeTepbypr 107,54% 79,64% 44,51% 37,15% 37,15% 16,39% 3,15%
45  HMN® CbepbaHka 42,06% 42,06% 42,06% 9,26% 0,00%
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CpaBHeHue noKasartenem AOXOAHOCTN HEerocyaapCrBeHHbIX NEHCUOHHbIX d)OH,EI,OB

46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

HM® C6epdoHg PECO

HM® Cnbupckmnin CoepdoHp,
HM® Cucrema

HN® Cornacue

HMN® CoumanbHan 3awmTa
HM® CoumanbHoe passuTHe
HM® CoumanbHbI MUp
HMN® CranbdoHa,

HM® CyprytHedTeras

HN® Tenekom-Coto3

HM® Tuxumit LoH

HMN® THK-Bnagmumup

HM® TNN poHa,

HMN® YITMK-MepcnekTnBa
HM® Ypan &L,

HN® YPANICUB

HMN® XaHTbI-MaHcHACcKuit

HMN® snekTpoaHepreTukm

75,77%

93,22%

155,59%

77,14%
93,06%
86,90%

54,93%

57,60%

81,27%

96,39%

86,88%
105,42%
108,70%

58,06%

65,86%

64,28%

31,24%

28,55%

49,19%

57,37%
62,74%

69,18%
73,35%
73,91%
39,75%
44,10%
40,84%

44,59%
46,58%
25,35%

21,39%

37,51%

42,95%
47,09%

44,23%
64,44%
51,76%
32,47%
27,36%
26,39%

29,10%
43,54%
25,35%

26,91%
21,39%
24,80%
37,51%
59,08%
42,95%
47,09%
37,60%
44,23%
64,44%
44,48%
32,47%
27,36%
26,39%

17,29%
14,58%

9,96%
21,26%
15,48%

9,75%
13,25%
13,64%
10,82%
13,69%
14,50%
13,43%
29,86%
11,56%
20,17%
12,26%
13,21%
12,73%

6,20%
2,25%
0,87%
7,63%
6,15%
0,60%
0,00%
2,38%
1,28%
1,88%
0,00%
1,01%
6,58%
0,26%
0,87%
0,60%
2,17%
2,01%

MpaKTMKa NOKa3blBaeT, YTo YynpasaAloWMe MNEeHCUOHHbIMU HAKOMJIEHUAMMU, OLEHWBAA CBOWU

byaylime pacxodbl B CBA3M C MEHCMOHHbIMW BbINJaTaMM C Yy4ETOM Pas3sBUTOCTU HaLMOHAbHOIO

$OHA0BOrO pbIHKa U 3aKOHOAATENbCTBA, CTapatoTCA MHBECTUPOBATbL CBOM CPEACTBA HA CPEAHECPOUHYIO

nepcnexkTuey. M3-3a 3TOro OHW NpeanovnTaroT d)OpMVIpOBaTb CBOU WHBECTULUUNOHHDbIE I'IOpTd)EI'IVI B

60/1blel CTENEHN 3a CYET aKTMBOB C YMEPEHHbIM PUCKOM (06/1Mraumm, 4eno3unThbl).

HakoniieHHas fOXO4HOCTb MHAEKCOB 3a nocaeaHne

RUPAI
RUPMI
RUPCI

Kak 6bl10 cKkasaHo Bbille, NeHCMOHHble HakKonaeHuAa — 3TO ,EI,O}']FOCpO‘-IHbI[;I

4 ropa

11,36%
25,87%
40,25%

3roga

121,42%
73,91%
43,23%

2ropa 1lrop

24,78%  -7,85%
21,71% -1,41%
16,88% 4,62%

WHBECTULMOHHbIN

pecypc. lNoatomy npu u3yyeHumn CpEAHeFO,CI,OBOﬁ AOXOAHOCTKN 3a ANUTE/IbHbIE NEpUMOoabl BpeMeHU

cnenyet yuuTbiBaTb GMHaAHCOBbIA Kpuanc 2008-2009 rr., 3HaYUMTENbHbIM 06pPa3OM MOBAUSABLUMA Ha

MHBECTULIMOHHbIE pPe3y/1bTaTbl N CHU3UBLUMMN cpefHeroaoByto AOX04HOCTb 3@ nocneaHue 4-7 ner.

Ne
1
2

HOdD
B3b (roc. ueHHbIx bymar)

B3b (pacumpeHHbIi)

7 net
2,77%
6,51%

CpeaHeronoBas AOXOAHOCTb 33 NocaegHue

6 net
3,24%
5,59%

5 net
3,90%
5,57%

4 ropa
4,90%
5,47%

3roga
6,59%
7,52%

2 ropa
7,03%
6,54%
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3 UHdnauua 9,81% 9,63% 9,75% 9,22% 7,89% 7,44%

4 HMN® ATOMIAPAHT 7,09% 9,57% 5,54%

5 HMN® bnarosect 6,95% 9,38% 7,29%

6 HMN® BNATOCOCTOAHME 10,15% 8,79% 7,40% 8,18%  11,05% 5,34%

7  HN® bonbuwoit NP 12,06% 10,86% 9,06% 9,73%  13,18% 6,30%

8  HMN® BHUNI®-TAPAHT 12,10% 5,38%

9 HN® Bonra-Kanutan 8,47% 7,11% 4,87% 4,23% 5,68% 4,53%
10 HN® BTB MeHcUOHHbIV GOHA, 8,39% 4,76%
11  HN® rA3®0OHA 9,50% 8,40% 7,04% 7,83%  10,57% 5,00%
12 HN® FEPECT 8,91% 7,44% 7,60% 8,40% 6,16%
13 HN® OxkeHepanu MNP 8,32% 7,12% 4,34%
14  HN® Josepue 9,68% 9,62% 10,03%  13,59% 8,45%
15 HN® Josepue (OpeHbyprckas 06.) 11,66%  13,72% 7,22%
16 HN® Oopora 6,36%
17  HN® EBponeickuii NEHCUOHHbIN GOHA 17,30%  16,45%
18 HN® ¥enesHomoPOKHbIN 8,95% 8,96% 8,50% 9,47% 12,83% 6,72%
19 HN® Umnepusa 9,72% 3,15%
20 HM® KUT duHaHc 9,22% 8,85% 4,87%
21 HMN® IYKONN-TAPAHT 9,71% 9,31% 8,20% 7,87%  10,62% 6,18%
22 HM® Maruut 9,63% 4,79%
23 HM® HaumoHanbHbIN 12,88% 11,63% 10,18% 11,06% 15,01% 6,54%
24 HMN® HEPTEFAPAHT 7,44% 6,21% 6,34% 8,55% 6,60%
25 HMN® OEPA3OBAHUE 10,16%  13,77% 7,63%
26  HM® O6pasoBaHMe M HayKa 5,11% 5,99% 7,23% 9,11% 12,33% 10,93%
27  HMN® NEHCMOH-MHBECT 7,73% 7,56% 7,94%  10,73% 6,37%
28  HM® NeHcnoHHbIN doHA BaHka MocKBbl 6,80% 9,17% 5,13%
29  HMN® MNeHcnoHHbIM doHg MNCB 5,22% 5,75% 3,43% 2,47% 3,31% 3,86%
30 HM® NepB.blii HauMOHaNbHbIV MNP 11,35% 9,63% 7,92% 7,42% 10,01% 5,93%

31 HM® NepBblit NPOMbILINEHHbIN aNbAHC

32 HM® Neps.biit Pycckuii MeHcMoHHbIM PoHA, 8,49%
33  HN® MoBonKCKUIA 11,76% 13,40% 8,44%
34  HM® Npaso 7,97% 7,95%
35  HM® MpomarpodoHs, 9,87% 9,66% 7,94% 7,96% 8,87% 6,36%
36 HMN® MNpompernoH 12,32%

37  HN® MPOGECCUOHAJIBbHbIN

38 HIM® NpodeccroHanbHbl HesasucUMbli MO 11,96%
39  HN® PaiidpdaiizeH 6,70% 6,44% 5,29% 5,19% 6,97% 5,27%
40 HNO® Prc 10,81%  14,66% 7,10%
41  HN® PETMOH®OHA, 9,12% 6,07%
42  HN® PeHeccaHc XusHb u MeHcumn 8,47% 6,50%
43 HMN® PoctBepTon 8,69%
44 HMN® CaHKkT-MeTepbypr 10,99% 10,26% 7,64% 8,22% 11,10% 7,89%
45  HMN® CbepbaHka 7,27% 9,17%  12,41% 4,53%
46  HMNP CéepPoHa PECO 9,66% 8,89% 8,30%
47  HN® Cubupckuin CoepdoHa, 10,03%  12,80% 7,04%
48  HN® Cuctema 8,39% 7,57% 5,59% 5,81% 7,82% 4,86%
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CpaBHeHWe nokasaTesieit AOXOAHOCTN HEroCyAapPCTBEHHbIX MEHCUOHHbIX GOHA0B

49  HN® Cornacue

50 HMN® CoumanbHas 3awmTa
51 HMN® CoumanbHoe pas3sutue
52 HMN® CoumanbHbIi Mup
53  HM® CransPoHg

54  HMN® CyprytHedTeras

55  HMN® Tenekom-Coto3

56 HMN® Tuxuit JoH

57  HN® THK-Bnagnumup

58 HMN® TNN dpoHa,

59  HM® YIMK-MNepcnektusa
60 HM® Ypan &L

61 HMN® YPAZICUB

62  HM® XaHTbl-MaHcHiAcKmii

63  HIM® anekTpoaHepreTUKn

9,87% 7,88%

Caagsn| 100

11,91%
10,98%

8,51% 7,93%
9,85% 8,80%
9,35% 8,62%

5,15%

8,33%

9,49%
10,23%

6,92%
7,58%
7,09%

4,96%

8,29%

9,34%
10,13%

9,59%

10,99%
7,28%
6,23%
6,03%

8,27%
6,67%
7,66%
11,20%

12,65%
13,73%
11,22%
12,99%

13,05%
9,83%
8,40%
8,12%

10,12%
7,46%
4,76%
6,42%
6,60%
5,27%
6,62%
7,00%
6,51%

13,95%
5,62%
9,62%
5,95%
6,40%
6,17%

CpaBHeHMWe cpeAHero4oBoi AOXOAHOCTU GOHAO0B C PaCYETHLIMU MHAEKCaMU NOKa3blBaeT, uTo

601bWwWKHCTBO HIMD rnbKo noaxoaAaT K poOpMUPOBAHMIO CBOMX MHBECTULMOHHBIX NOPThENEl, U3MEHAS UX

B 3aBUCMMOCTU OT UMEIOLLLENCA KOHBIOHKTYPbI Ha GOHA0BOM PbIHKE.

CpeaHeroosas AOX0AHOCTb MHAEKCOB 3@ NOCAeAHME
RUPAI
RUPMI
RUPCI

4 ropa

5,92%

3 roga

20,26%

2 ropa

10,32%
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CpaBHeHue noKasartenem AOXOAHOCTN HEerocyaapCrBeHHbIX NEHCUOHHbIX d)OH,EI,OB

nokasatenem B3b n nHdpnayme.
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PeiTuHr HakonneHHoi pgoxogHoctu HM® 3a 2009-2011 rr. B CpaBHEHMWU C AHANOTMMYHbIM

HN®
HMN® YIMK-MNepcnektusa

HM® EBponeicKMin NEHCUOHHDBIN GOoHZ,

HMN® CyprytHedTeras
HMN® HaumoHanbHbIN
HA® Prc

HMN® OBPA3OBAHUE
HMN® Tuxuin oH

HMN® dosepue (OpeHbyprckas 0ba.)

HN® Nosepue

HMN® Mosonskckuii

HMN® Bonbwoit MNP

HMN® Ypan &

HM® TNN poHpg,

HN® HenesHonopoKHbIN
HM® Cubupckuit CoepdpoHa,
HN® Tenekom-Coro3

HM® CbepbaHka

HM® O6pasoBaHue 1 Hayka
HMA® BHUNID-TAPAHT
HMN® THK-Bnagumup

HM® CranbPoHp,

HMN® CaxkT-MeTepbypr
HM® B/IATOCOCTOAHUE
HM® MEHCUOH-UHBECT
HM® NYKONN-TAPAHT
HMN® rA3®0HA,

HM® MepBblit HauMoHaNbHbIM NP

HMN® YPA/ICUB
HN® Umnepua
HMN® MarHut

HN® ATOMIAPAHT

HMN® Bnarosect

HMN® MeHcnoHHbIN dpoHA, BaHKa MoOCKBbI

HMN® PETMOH®OHA,
HMN® C6epdoHa PECO
HMN® NpomarpodoHa,
HN® KUT duHanc
HMA® HEDGTEFAPAHT

HMN® PeHeccaHc *KusHb 1 MeHcun

HN® FEPECT
HM® XaHTbl-MaHCcUitcKmnin
HM® BTB NeHCMOHHbIN GOHA,

HMN® CoumanbHan 3awmTa

HakonneHHaa goxoaHocTb 3a 2009-2011 rr.

64,44%
60,34%
59,08%
52,11%
50,74%
47,27%
47,09%
47,07%
46,54%
45,81%
44,98%
44,48%
44,23%
43,63%
43,54%
42,95%
42,06%
41,75%
40,89%
37,60%
37,51%
37,15%
36,94%
35,75%
35,38%
35,17%
33,13%
32,47%
32,09%
31,76%
31,54%
30,85%
30,13%
29,94%
29,10%
29,04%
28,96%
27,90%
27,64%
27,38%
27,36%
27,35%
26,91%
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44
45
46
47
48
49
50
51
52
53

54  HMN® Bonra-Kanutan
55  HM® MeHcnoHHbIN dpoHg NCB
nHbnAunen.
Ne HN®

1 HN® NpodeccroHanbHbli HesaBUCUMbI NP
2  HN® Josepwue
3 HN® Cornacne
4 HN® ObpasoBaHWe U HayKa
5 HN® EBponeickuii NeHCUOHHbIN GOHA,
6  HN® Nepsblit Pycckuii NMeHCUOHHDBIN DOHA,
7 HN® TNN doHA
8 HMN® CoepdonHa PECO
9  HN® CoumanbHan 3awmTa

10 WUHPnauua

11 HN® NosonKcKuii

12 B3B (roc. ueHHbIx 6ymar)

13 B3b (pacwmpeHHblit)

14 HN® bnarosect

15 HN® HEGTETAPAHT

16 HN® PocteepTon

17  HM® NPOGECCUOHABHbIN

18 HN® fdopora

19 HN® OBPA3OBAHUE

20  HN® CankT-MNeTepbypr

21  HNO® Prc

22 HN® Oosepue (OpeHbyprckas 06.)

23 HMN® HaumoHanbHbIN

24 HN® NpomarpodoHs,

25  HN® bonbuoi NP

26 HMN® NEHCUOH-UHBECT

27  HN® Cranb®oHp,

28  HMN® Cubupckuit CoepdoHa,

29  HMN® XaHTbl-MaHcUiicKunit
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HIM® anekTposHepreTnkn
HMN® Mpaso

Undnauna

HN® Cucrema

HMN® CoumanbHblii mup
B3b (pacumpeHHbliA)

HMN® OxkeHnepanu NN
HMN® PariddaitzeH

HM® CoumnanbHoe passutne

B3B (roc. ueHHbIx 6ymar)

CpaBHeHWe nokasaresieil JOX0AHOCTU HEroCyAapCTBEHHbIX MEHCUOHHbIX GOHA0B

PeituHr pgoxogHoct HM® 3a 2011 r. B CpaBHEHUM C aHaNOrMM4YHbIM MNOKasaTenem BI6 wu

l0f08as JOXOAHOCTb

3,78%
3,40%
3,15%
3,02%
3,01%
2,88%

2,84%
2,82%
2,47%
2,38%
2,25%
2,17%
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CpaBHeHWe nokasaTesiei JOX0AHOCTU HEroCyAapCTBEHHbIX MEHCUOHHbIX GOHA0B

30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
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HMN® OxkeHepanu NN

HM® MepBblit NPOMBbILWAEHHbIN aNbAHC
HIM® anekTposHepreTnkn

HMN® NYKOMN-TAPAHT

HN® Tenekom-Coro3

HM® MpompernoH

HM® PETMOH®OH/,

HN® TEPECT

HMN® PexeccaHc unsHb 1 MeHcun
HMN® Umnepusa

HMN® ATOMIAPAHT

HMN® CyprytHedTeras

HMN® MepBbiit HauMoHaNbHbI N
HMN® THK-Bnagumup

HN® MNpaso

HMN® BHUNIP-TAPAHT

HN® rA3®0HA

HN® Cucrema

HN® Ypan &4

HMN® BNATOCOCTOAHUE

HN® CoumanbHoe pa3suTHe

HN® YPANCUB

HM® BTB MeHCMOHHbIN doHA,
HMN® MeHcnoHHbIN dpoHA, BaHKa MoCKBbI
HM® YIMK-MNepcnektusa

HMN® Bonra-Kanutan

HN® HenesHonopoKHbIN

HA® KUT dunaHc

HA® Maruut

HM® MeHcnoHHbIN dpoHg NCB
HN® PaiiddarizeH

HM® CbepbaHka

HMN® CoumancHblii mup

HM® Tuxuii JoH

2,16%
2,12%
2,01%
1,99%
1,88%
1,81%
1,81%
1,50%
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NMpunoxxeHue

UcTtouHuKu nHpopmauumm o goxoaHoctax HMNP
MHpopMaLMOHHDbIe caiiTbl NEHCMOHHOW TeMATUKN:

S == INVESTFUND
MeHcMoHHOM

Pedopmbi rpynna Chonds

www.pensionreform.ru www.npf.investfunds.ru www.pensiamarket.ru

NHdopmauma no otaenbHbim HMND:

HN® ATOMIAPAHT
http://www.npf-atom.ru/fund/activities/pens%20nakopl/index.php

http://www.npf-atom.ru/fund/investment/

HN® Bnarosect
http://www.blagovestfond.ru/performance/

HMN® BHUNID-TAPAHT
http://www.vniief-garant.ru/about/ratings/

HM® Bonra-Kanutan
http://volga-capital.ru/performance-development/indicators/index.php

HM® BTE NeHCMOHHbIN GpoHA
http://www.vtbnpf.ru/press/news/177684/

HMO® rA3®0HA
http://gazfond.ru/node/294

HN® FrEPECT
http://www.npfgefest.ru/cgi-bin/articles/view.cgi?id=53

HO® OxxkeHepanu NN
http://www.npfgeneralippf.ru/ru/about/investment/item1/

HM® Nosepue
http://npfdoverie.ru/about/indicators/

HMN® Oosepue (OpeHbypkcKkan obnacTb)
http://www.doverie56.ru/news/508--Ir-2011-

HMN® Odopora
http://www.npfdoroga.ru/new.htm

HMN® EBponeiickmii NEHCUOHHBINM GOHA,
http://www.europf.com/europf-pressrelease-2012-04-17
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http://www.pensionreform.ru/
http://www.npf.investfunds.ru/
http://www.pensiamarket.ru/
http://www.npf-atom.ru/fund/activities/pens%20nakopl/index.php
http://www.npf-atom.ru/fund/investment/
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http://www.vniief-garant.ru/about/ratings/
http://volga-capital.ru/performance-development/indicators/index.php
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http://www.npfgefest.ru/cgi-bin/articles/view.cgi?id=53
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http://npfdoverie.ru/about/indicators/
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http://www.npfdoroga.ru/new.htm
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HMN® }enesHoaopOKHbIN
http://www.npfzhel.ru/index.php?option=com_content&view=article&id=59&Itemid=37

HN® Umnepua
http://www.npfimperia.ru/

HMN® KUT ®duHaHC
http://www.kitnpf.ru/about/disclosure/return/

HN® IYKONN-TAPAHT
http://www.lukoil-garant.ru/press/news/detail.php?ID=1795086
http://www.lukoil-garant.ru/achievements/

HO® Maruut
http://www.npfmagnit.ru/index.php

HMN® Meuen-doHp,
http://mechelfond.ru

HM® HaumoHanbHbIN
http://www.nnpf.ru/upload/iblock/607/AZ2011.pdf

HMN® O60pOHHO-NPOMBILIAEHHDBIN GOHA,
http://www.npfopf.ru/

HMN® ObpaszoBaHue
http://www.npfo.ru/index.php?page=news&pid=2249

http://www.npfo.ru/index.php?page=about&pid=1998

HMN® O6pasoBaHMe 1 HayKa
http://npfon.ru/info/news/fund/29-03-2012 13-31/

HM® MeHcnoH-UHBecT
http://www.pensioninvest.ru/pokazateli.htm

HM® MeHcnoHHbIN doHA BaHka MocKBbI
http://www.npfbm.ru/ru/about/indicators/

HM® MeHcnoHHbIN doHa MCB
http://www.pfpsb.ru/About/profit.html

HMN® MNepsbii HauMoHaNbHbIN MNP
http://www.1npf.com/about/managing/

HM® MepBbiit NPOMbILWAEHHbIN anbAHC
http://www.ppafond.ru/doc/actuary 2011.pdf

HMN® MepBsbiit Pyccknit MeHCMOHHbIN DoHA,
http://pbroker.ru/news/?id=17742

HM® MoBonxKckuin
http://npf-p.ru/investition
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HM® Mpaso
http://www.npfpravo.ru/fond/about/osnovnye pokazateli deyatelnosti/

http://www.npfpravo.ru/poleznaya informaciya/prezentaciva 2012 g/prezentaciya2/

HM® MpomarpodoHa,
http://iguru.ru/Pif/Show.aspx?id=%7b30990847-43DB-433A-B594-D9551A2B324F%7d

HMN® PainddodainseH
http://www.npfraiffeisen.ru/about/activities/

HM® PIrc
http://www.npfrgs.ru/media/docs/about/files/pokazat deyat 31-12-11.pdf

HM® PernoHdpoHAa,
http://www.regionfund.ru/about/work/

HM® PeHneccaHc HKusHb 1 NeHcun
http://npf-renlife.ru/accounting

HMN® PocTeepTon
http://www.npfrostvertol.aaanet.ru/audit2011.pdf

HMN® CaHkT-MNeTepbypra
http://www.npfspb.ru/?p=news&id=30

http://www.npfspb.ru/?p=results

HMN® CbepbaHka
http://www.npfsberbanka.ru/fond/infoodeyatelnisti/fondvdinamike/?idmenu=382

HMN® CoepdoHg PECO
http://sbrfreso.ru/node/256

HMN® Cnbupcknin CéepdoHa
http://rnpf.ru/news/pic/dohodnost.pdf

HMN® Cucrema
http://www.pfsistema.ru/592268

HM® Cornacne
http://www.soglasie-npf.ru/about/performance.html

HMN® CoumanbHan 3awmTa
http://www.socialnpf.ru/index.php?option=com_content&view=article&id=155:-----|-r-
&catid=34:demo-category&Itemid=100

HMN® CoumanbHoe passutme
http://npfsr.ru/about/indexes/

HMN® CoumanbHbIN mup
http://npfsocmir.ru/40645

HMN® CranbdoHpg,
http://www.stalfond.ru/press-centre/press-releases/press-releases 115.html
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HMN® CyprytHedTeras
http://www.npfsng.ru/info/invest-politic/

HMN® Tenekom-Cotos
http://www.npfts.ru/activity/investment_activity/p158/

HMN® Tuxuit OoH
http://www.npftd.ru/

HMN® TNN ®oHg
http://www.npftpprf.ru/

HN® Lepux
http://www.zerich-npf.ru/about/disclosure/actuarial/

HMN® YIMK-lMNepcnekTnea
http://www.npfond.ru/

HMN® Ypan Of
http://www.npf-uralfd.ru/about/press/2012/04/23/

HO® YPANCUB
http://www.npf.uralsib.ru/news/article.wbp?id=69d93ac8-8e84-46b7-aleb-3f5e84618b33

HM® XaHTbl-MaHcHMncKnii
http://www.hmnpf.ru/index.php?option=com_content&view=article&id=196&Itemid=251

HMN® snekTposHepreTMku
http://www.npfe.ru/news2.phtml?m=1687

EsreHnit buesbapamnc
biezbardis@p-a-c.ru

000 «lMNeHCcnOoHHbIe K AKTyapHble KOHCcynbTauum»
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NosAcHeHua

3HayeHua goxodHocTn HMN® oT MHBECTUPOBaAHWA CPEACTB NEHCUOHHbIX HAKOMAEHWI NONYYEHbI U3 OTKPbITbIX UCTOYHWUKOB, TAKUX KaK:
MHOOPMALMOHHbIe CaiiTbl, OcBeLatowme aeatenbHocTb MPP, HM® 1 ynpasaatowmx KomnaHuii, oduumanbHble caitel HN® 1 ynpasnatowmx
KOMMNaHWIA, CpeCcTBa MaccoBoi MHPOPMALMK, KOTOPble aBTOP HACTOALLEro MHPOPMALMOHHOIO MaTepMana PacCMaTpPMUBAET B KauecTse
[0CTOBEPHbIX. B cnyyae pacxoxaeHusa mexay AaHHbIMW PasIMiHbIX UCTOYHUKOB UCNO/Ib30BAANCh MO MHEHWIO aBTOpPa Haubosee LOCTOBEPHbIE
cBEAEHMA.

B cnyyae oTpuuatenbHoi goxogHoct HN® ncnonb3osanoch 3Ha4eHMe AOXOAHOCTU, paBHOe 0% roaoBbIX B COOTBETCTBUM ¢ PesepasibHbim
3aKoHom ot 07.05.1998 No 75-®3 «O HerocyAapCTBEHHbIX MEeHCUOHHbIX GOHAAXY.

OTCyTCTBME AAHHbIX MO AOXOAHOCTU OTAE/bHbIX HErOCYAAaPCTBEHHbIX MEHCUOHHbIX GOHA0B OT MHBECTMPOBAHMUA CPEACTB NEHCUOHHbIX
HakonneHui fo 2009 r. 03HayaeT OTCYTCTBME OCYLLLECTB/IEHWUA COOTBETCTBYIOLWEN AeATeNbHOCTU GOHAOM UK TO, YTO aBTOPY He YAaN0Ch HaUTH
Heobxoaumble cBefeHusA. OTCYTCTBUE aHANOTMYHbIX AaHHbIX No AesaTenbHocTM HM® 3a 2011 r. o3HayaeT, 4To PoHAbI K MOMEHTY
onybNMKOBaHWUA HACTOALLEro MaTepunana He packpbiiv MHGOPMaLMIO O JOXOAHOCTU CPEACTB MEHCUOHHbIX HAKONIEHUIA.

OTKa3 OT OTBETCTBEHHOCTU

[aHHble, NnpuBeAeHHble B HacToALEM UHPOPMALIMOHHOM MaTepuane, He ABAAIOTCA PEKOMeHJaLMell O COBEPLUEHUN KaKUX-IMBO onepaLuii,
B/IEKYLUMX NMpUobpeTeHne npas uan obasatenbeTs. Jlobas nHGopmaLma, NpeacTaBAeHHan B HACTOALLEM MHGOPMALMOHHOM MaTepuane, HoCUT
03HAKOMMWTE/IbHBIW XapaKTep U He ABNAETCA MpefsioKeHWem, npocbboii, TpeboBaHMEM WAKM PeKOMeHZALMEN K 3aKIoYeHUI0 Kakux-1mbo
foroBopos ¢ MNeHcMoHHbIM $oHAOM Poccuiickoit ®Pepepaumnn, ynpaBAAOWUMMMU KOMNAHUAMU WAW HErocyAapCTBEHHbIMWU MEHCUOHHbIMU
doHaamu.

NHbOpMaLma, U3NOKEHHAA B HAacTOALWEM MHGOPMALLMOHHOM MaTepuane He MOMKET BbiTb UCMOb30BAHA B OCHOBE KAaKOro-1Mbo opuanyecku
cBA3bIBalOLEro 06s3aTeNbCTBa UAWM COraLlLEHUA, BKAOYas, HO He orpaHuuMBancb 06A3aTe/IbCTBOM MO O6HOBAEHWMIO A4aHHON MHbOPMaLWK.
NHbOopMaLMa B HACTOALLEM AOKYMEHTE HE MOXET BOCMPOM3BOAMUTLCA, PACNPOCTPAHATLCA MM M34aBaTbCA N06bIM MHOOPMUPYEMBIM JIULOM B
LeNax Kakoro-1Mbo NpeanoXKeHus, MOTMBA, TPeBOBaHWUA UM PEKOMEHZALMM K 3aK/IIOYEHUIO KaKUX-NMB0 A0roBopoB ¢ MeHCUOHHbIM GOHA0M
Poccuiickoit  depepaummn, ynpaBaAOWMMMY  KOMMAHUAMW WM HEroCyAapCTBEHHLIMU MEHCUMOHHLIMM, KPOME KaK Mnocie MosyvyeHus
COOTBETCTBYIOLLErO NMUCbMEHHOTO cornacua oT 000 «MeHCUOHHbIE U AKTyapHble KOHCybTauumn». ByaeT cunTaTbes, YTO Kaskapli, NOAYyYMBLUNIA
MHOOPMALMIO, U3/IOKEHHYIO B HACTOALWEM WMHPOPMaLMOHHOM MaTepuane, Mposen cBoe cobCTBEHHOE WMccnepoBaHMe M Aan el CBok
COBCTBEHHYIO OLIEHKY.

00O «leHCcHOHHble M AKTyapHble KoHcynbTaumm» He 6epeT Ha ceba HUMKAKOM OTBETCTBEHHOCTM 3a Nt06ble MPAMbIE UAKU KOCBEHHbIE YObITKY,
3aTpatbl UAK yuepb, NMoHeceHHble B CBA3M C MCMO/b30BaHMEM MHPOPMALMKM, Pa3MELLEHHON B HACTOALEM MHPOPMALMOHHOM MaTepuane,
BK/IKOYaA NpeaCcTaB/eHHble AaHHbIE.

B cBA3M c ncnonb3oBaHMEM BHELUHUX UCTOYHUKOB VIHd)OpMaLI,l/IVI, B T.4., HO He OrpaHNYNBAACH caiToB B cetu NHTepHeT, OO0 «leHCnoHHbIE K

AkTyapHble KoHcynbTaumm» He 6epeT Ha ceba HMKAKOW OTBETCTBEHHOCTM 33 AOCTOBEPHOCTb MCMO/Nb3yemMoi A/A COCTaBAEHUA HACTOALLEro
MHbOPMaLMOHHOro maTepuana uHGopmaumu.
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