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PuHaHcoOBbLIE MHCTUTYTbI

@DYHAHCOBbIE HHCTUTYThI — OPraHu3allui, OKa3bIBAIOIINE
YCIIYTH T10 IIepeaade JICHET U MPEA0CTABICHUIO 3aHMOB 1

WHBECTULINU

Dunancoewvie UHCmMUumynibl

P /

Hneecmuyuonnwie
¢honowt

Cmpaxoevie
KOMRAHUU

Ilencuonnvie
ghonoui




I ypoBeHb - LleHTpanbHbIN OaHK
II ypoBenb - Kommepueckue OaHKU

Ilenmpanbhblit 0anHK

Tunwvl LlenmpanvHvix bankos
['ocymapcTBeHHbBIE
YacTHbI€ (aKLIMOHEPHBIC)
CMelIaHHbIE

Dyuxyuu L{enmpanvroco banka
EnuHast SMUCCUOHHAS ITOJIMTHKA
KoHeuHbIl KpeauTop 0aHKOB
Kpenurop n Kaccup npaBUTEIbCTBA
JIEHE)KHO-KPEAUTHOE PETYIUPOBAHNUE




4 HA 01.09.11 (mnpo."py6r)

Yucrole
AKTHUBBI

(Mapa.pyo.)

Hpupocrt
¢ HaYaJIa
roaga, %

YcTaBHBIN
KAIUTAJ

IpuodsLIBL

Kpeaurtni

Coep0ank

2236

28,2

23,5

BHemrTtoproank

516

25,6

52

I'asmpombank

372

9,4

3,0

bank MocCKBBI

218

53,3

0,1

Aabda-0aHK

213

16,2

0,3

PocOank

112

24,5

1,8

Paiidppaiizendank

131

60,3

MexkayHapoaHbIi
MockoBcKHi 0aHK

121

38,5

0,4

IpomcTponbank

118

40,3

1,7

Ypaucud

111

48,0

0,5
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Bbirogonpuobperarenb



e ﬂPABﬂﬂlOI.I.IEI' (0,

1 BosHarpaxgeHue ynpasngatoLiero B ouKCUMpoBaHHOW CyMMe

O Onnata ycnyr ynpasnsoLLero oT oobema NpoBeAeHHbIX onepaLumii
Ha OMHAHCOBOM pPbIHKe

[ YcTtaHoBneHue Bo3HarpaxgeHus yrnpasnsaowero B NpoueHTax
OT CTOMMOCTW nopTdend

0 BosHarpaxkgeHue ynpasrsioLLero oT NPUpocTa CTOMMOCTY
noptdens (0T MHBECTULIMOHHOIO A0X04a)

1 BosHarpaxgeHue ynpasnsatoLero B 3aBUMCMMOCTU OT MpPeBbILLEHNS
npMpocTa CTOMMOCTU nNopTdens No cpaBHEHMIO C OHOOBbLIM
NHOEKCOM




AJILHOT O J1OF
VITPABJIEHUS

Komnanmus,
0OaHKH

Pexomennaye-
Masi
MUHUMAJIb-
Hasl CyMMa

Pexomennaye-
MBI CPOK
UHBECTHPOBA
HUSA

Komuccus 3a
ynpasJieHHe,
% ot cpenHen
CTOMMOCTH
AKTHBOB B I0J]

Komuccus 3a
ycmex

Aubda - kKanuTaJa

500000 mom.

1 rox

0,5-1 %

10-20% ot moxona

ATOH-
MEHEIKMEHT

250000 mom.

1 rox

0-1 %

15% ot noxona

Tpoiika-/InaJsior

100000 mom.

1 rox

2%

20% ot moxoxa

Bbank MocCKBBI

50000 most.

Ot 6 mec.

1%

10-20% ot moxona

MIAM-6ank

100000 mom.

1 rox

0-2%

10-20% ot moxona

KHUT

3 MIIH.pYO.

1 rox

25% ot noxona,
npeBblmaromero 8%
TO/IOBBIX

PocOoank

100000 mom.

10% ot noxona,
MpeBbINIaoIero 2/3
CTaBKH TIO JICTIO3UTY,
25-40% ot noxoxa,
npeBbImaromero 3/2
CTaBKH 10 JICTIO3UTY




YNPABNAIOLLAA
KOMMAHUA

O

o

0

NWHBECTOPbI

O]

OnnaTta
MHBECTULIMOHHbIX NMaeB

L

AKTUBbI
(MMyLLEeCTBO
MAD)

1 - paspaboTka npocnekTa aMUCCUmn
2 - peructpaumsi npocnekTa aM1Mccum
3 - nybnukaums npocnekTa aMUccumn

4 - OoUeHKa NHBECTOpaMUN NpeanoXeHNN
ynpasnsoLwen KomnaHmm

5 - akuenTt odepThl

6 - NOKyrnKa MHBECTULNOHHbIX NaeB

®OENEPAIIbHAA
KOMUCCUA

l [lpocnekT amunccun l O

MHBECTULUMOHHBbIX MNMaeB

[MpennoxeHus K NpnodpeTeHunto
naes (oepTa)

e

[Nogaya 3a8BOK Ha
MNOKYMKY

MﬁCTMLI,I/IQHHbIX naesB

OTKpbITHE
NHBECTOPY
inueBoOro cyeTa
7 - hopmupoBaHue aktneos [MND
8 - OTKpbITME MHBECTOPY NNLIEBOIO cYeTa
B peecTpe BragenbLeB MHBECTULMOHHbIX
naes
9 - ynpaBneHue aktMBamun poHaa




BUbl NMAEBbIX UHBECTULIMOHHBIX ®OH4OB

NAEBbIE MHBECTULUMOHHBLIE ®OHAObI

e

OTKpbITbIE MUHTepBanbHbIe 3aKkppITble

. =

doHAbI ®oHapl CmeluaHHble NHpeKcHble ®oHapl
aKuunm obnurauuii (hoHABI hoHb! HEeABWXMMOCTY




®oHp

Ynpasnswouwas
KOMMnaHus

AHanusupyembin
nepvon

CpeaHerogoBas
AoXoaHocCThb, %

Min cymma
BKnapga, pyo.

OTKpbITble hOHAbI

«[lo6pbIHA
UKUTUY»

BasoBbIN

®oHA NMKBUAHBIX
aKuui

Tpowuka-

KYARgh

dcecet
MeHemxmeHT
BpokepkpeauTcepsuc

aKUun
30.06.99-29.03.

04
02.07.01-29.03.

04
22.05.00-29.03.

faV,|

UHTepBanbHbie hoHAbI

NYKOWN ®oHg-l
NYKOWN donga-ll

HUKOW

5
HKOW

At
30.06.99-29.03.

04
29.10.99-29.03.

HedraHon hoHp

J
MeHemKMeHT-

LIeHTD

04
30.06.99-29.03.

04

OTKpbITbIe hOHABI

-

ABK-®oHa I'Lib
n / 2
KOHCEepBaTUBHbIN

M-
rub

[iBopuoBas
nnowiaab

ﬂanﬁbna
Jccet
MeHemKMeHT

20.02.01-29.03.
04
04
30.06.99-29.03.
04




Ynpasnstowas Ananusupyem CpeaHeronoB
KOMMNaHUA bl ad

MuHumanbHas
CyMMa BKnaga,

REPHOA—AOXOQHOCTH;
OTKpbITble CMeLlaHHble A

0
PRIy,

TakTuk
a

®oHp
c6anchuposaHH
bl

OpyxuHa

PoHAast

PernoHrasguHaH 25.07.01-29.03.
C 04

i 28.08.01-29.03.

Tpact 04
Tpowuka 30.03.01-29.03.

[uanor 04

MHTepBaﬂbele CMellaHHbIe

JHeprus-

WHBECT
MeTepOyprekui
NPOMbILINEHHbI
W
MepBbii
npogeccuoHanbHbI
i

ThORAE
YK «3Heprus- 29.09.00-29.03.
VIHBéeCT» 04
MeTepGyprekas 29.09.00-29.03.
LieHTpanbHas 04

MaryiKaa
AcceT 31.03.00-29.03.

MeunemmenT 04

Mupekc PTC

30.06.99-29.03.

o4

—{pybnessm)

\Vin




3cpd)ekmueHocmb deﬂmeanoc

IIpupocTt crouMocTH
nasi 3a 2005r.,%

AnpgacPocHo Ak

Karnurain-IIepcrieKTuBHBIE BIOXKEHUS

JoOpbiasas Hukutuy

Anbda-Kanuran Akupn

Comupn-Nusect :

I'panar

BKC-cMmemannbiii poup

Monomax-ITanopama

Kanmran

HpyxnnHa




UccnepoBaHue NeTumaHa m
M660TCOHA

A heKTUBHOCTDL

A heKTBHOCTL B creayroLwem
nepuoae

B HaYanbHbIAN
nepuop,

BepxHsas HwxHsa
nfalalal=1VIEF=] nfalalal=1V15}- EE—

BepxHsas
NosI0BMHA

HwxHasa
nosioBMHAa

62,0 38,0
% %

36,6 63,4
% %




" BECTMLIMOHHbIX dJOH,C{OB

BosHarpaxaeHue ynpasnstoLen KoMnaHum
Pacxoabl Ha onnaTy ycnyr ayautopa, Aeno3uTtapus, permcrtparopa
HapnbaBka npu NoKynke WHBECTOPOM Nasi

CKkunaka npu npoga)ke NHBECTOpPOM nas




®oHp

YnpaBnstwowas
KOMMaHus

HapbaBka npu nokynke
WHBECTOPOM Nas,
% OT CTOMMOCTM Nas

Ckuaka npu npogaxe
MHBECTOPOM nas,
% OT CTOMMOCTM nasi

«[dobpbIH
A

Hukutnu»

ABK-®oHa
r'ip

Bba3oBblI
n

Cubupckun

doHp
oonurauun

NYKOWN ®onab! | n
Il

Tpownka-
Nuanor

[BopuoBas
nnowanb

Kanutan
Jccet
MeHe o KMEHT

Cunbupckas
ynpaensatoLLas
KOMMaHus
PermoHasbHbIX

HikSH

Nl

1,5% po 20000 pyo6.
1% ot 20000 oo 1mnH.

py6.

0,5% cBbliwe 1 MrH. pyb6.

1,2%

1% po 250000 py6.
0,5% 6onee 250 000

2% B TeyeHune 180
OHen
1% nocne 180 aHen

1% B TeyeHune 180
OHEN
0% nocne 180 aHewn

0,6% po ropa
0% nocne
roga

0

pyG:




- PA cxo,qOB

YpoBeHb
PbIHOYHON
KanuTanusawmm

A

110% BENWKOBPUTAHM
9

CLUA

®PAHLUA

UTAINA
T ——

»
>

1 TocypapcTBeHHble
MEHCUOHHbIE pacxofpbl
(% ot BBIN)




I'Iepexo,u, Ha HaKonumTteribHble NMPUHLUIMbI B

cncrteme
0b6a3aTenbHOro NeEHCMOHHOro obecnevyeHus

Pedopma NbroTHbIX NneHcmn n opmMmnpoBaHue
npodpeccmoHanbHbIX NEHCUOHHbBIX CUCTEM

Pa3BuTtmne cuctemol HErocyadapCTtBeHHOIo

NeHCMOHHOIo obecnevyeHus




CTPYKT

-

|

BA30BAA CTPAXOBAS HAKOMWUTENBHASA
NEHCHUA NEHCHUA NEHCUA

MuH1MarnbHas neHeus, Hakannueaetcs WHBecTupyeTcs
pa3mep KOTOpou Ha WHOMBKAYaNbHOM no
He 3aBMCUT OT 3apaboTka cyete B [1OP YCMOTPEHWIO paboTHMKA

..

YacTHas
ynpasnstoLias
KomMnaHus
(55) ¢ 01.01.2004

[ocynapcTBeHHas
ynpasnsioLlias
komnaHus (BTB)

HM® ¢ 01.01.2005




[7)

MY>X4YUHbI n XEHLUUHbI no 1967 r.p.

BasoBasi yactb (50%) CtpaxoBast yacTtb (50%)

. MY>XXYUHbI N XEHLUUHbI 1967 r.p. u monoxe

CtpaxoBas YacTb HakonutenbHas YyacTb

0
basosas yactb (50%) (28,6%) (21,4%)




PE®OPMA JIbI'OTHbIX MEHCUU

3amMeHa INbroTHbIX NeHCUW Ha NPodPecCUoHanbHble NEHCUOHHbIE
cuctemsl (MNM1C)

dopmuposaHue MNIMNC Ha HakonNUTENbHbIX NPUHLMMNAX 3a CYET
OOMOSTHUTENbHBIX OTYNCNEHUN

PacnpocTpaHsaeTcs Ha COTPYAHUKOB,3aHATbIX Ha pabounx
MecTax
C 0ocobbIiMK ycnoBuaMKU Tpyaa

Pasmep OONONMHUTENbHbLIX oTYnCneHnn coctasnseT 7% n 3%
OT Ha4YMCNEHHOro 3apaboTka

Mpegnpuatne dpopmupyet MNINC c NeHcnoHHbIM dpoHaom Poccun
NN C HerocygapCcTBeHHbIM NEHCUOHHBLIM POHAOM




CXEMA T HEIO
i HHOIo ®OHAA

A

‘C>C)()
BKNALYM @m | MEHCUOHHBIE | | 4 e

A

YMNMPABNAIO

Q ®VHAHCOBBI €
PbIHOK

|

VHBECTULMOHHbIV

©

[0X0A

1 — B3HOCHI BKINag4mKoB; 2 — BO3HarpaxageHume ynpaBnmoLu,eVl KOMMaHun; 3 — OTYUCIIEHUA Ha
coaepxaHme CbOH,EI,a; 4 — Ha4yncrneHne NHBECTULIMOHHOIO 40X04a; 5 — NEHCUOHHbIE BbINNaTbl



[laTta

NEHCUOHHDIE
PE3EPBbI

ObbEMbI
WHBECTULIUA

O0BbemMm,

MIIpI. PyO.

Temnsbl pocra,

%o

Oo0BeMm,

MIIpA. pyo.

Temnsbl pocra,
%

01.01.2000 .

01.01.2001 .
01.01.2002 .
01.01.2003 .
01.01.2004 r.
01.01.2005 .

10,5
15,6
33,6
514
89,6
167,8

100,0
148.,6
320,0
489,5
8955
1598,1

14,3
20,0
39,3
60,1
116,5
209,8

100,0
139.,9
274,8
420,3
835,7
1467,1




®OH[

PE3EPBbI

(Mnpa. pyo.)

NPUPOCT C
HAYAIA
FOOA (%)

BbIMNATDI

(Mapa. py0.)

YUCNo
YYACTHUKO

B (teIC. wen.)

e L O e e ke

—
S

I"azdonn

bnarococrosaue
Xantel-MaHncuiickui HIT®
Jlyxoun — I'apaHT

Tenexom — Coro3

HII® DnexroposnepreTuku
TpancHedTh

AnMa3Hasi 0CEHb

HII® HammonansHBIHN
Pernondonn

106,5
19,1
7.8
53
4,1
4,1
3.8
2.8
on)
2,0

8
9
H.JL
7
12
6
16
2
33
1

0,820
0,549
0,188
0,100
0,122
0,163
0,021
0,160
0,044
0,036

117
1534
145
224
3
277
62
39




[ocynapCTBEHHbIE LIEHHbIE Bymaru
LleHHble Bymarn cybbekToB PO
KopnopaTuBHbie obnuraumm
Akuun OAO

MnoTeyHble LeHHbIe Bymaru

LleHHble Bymarn MHOCTPaHHbIX SMUTEHTOB
(c 01.01.2010 r.)

[leno3unTsl

IHOCTpaHHaga BantoTa




——

TPEBOBAHUA K CTPK TYPE UHBECTULINN
HEIOCYJAPCTBEHHbIX NTEHCUOHHbBIX ®OHA4OB

HAMPABNEHWA MHBECTUPOBAHUA HOPMATUB

['ocynapcTBEHHBIE IICHHBIE OyMaru He 6onee 50%

[{ennbie Oymaru cyobekToB PO u He 6omnee 50%
MYHHUIMITATbHBIC [IEHHbIE OyMaru

AKIIMY ¥ KOPIIOPATUBHBIE OOJIMT AU He 6onee 50%
Bekcens He 6omnee 50%

bankoBckue BKiIaabl U HEABMKUMOCTD He 0omnee 50%




CTPAHA

MAKCUMANbHASA 0ONA UHBECTULUMK, %

locypap-
CTBEHHbIE

LB

Kopnopa-
TUBHbIE
obnuraum
u

BaHkoB-
CKue
AenosuThbl

BaHkoB-
CKue
obnuraumm

Axumm

MNawn
nno

UnoTteu-
Hble
LieHHbIe
oymaru

UHocTpaH-
Hble
LIeHHble
oymaru

Xemxupy-
owme

UHCTpY-
MEHTblI

APTEHTHUHA

KOJIYMbBUA

MEKCHKA

IIEPY

VPVI'BAU

H1JIn

65

50

40

20

35

35

23

45

28

35

14

28

30

10

10




HaHpaB.TIeHI/IH HHBECCTHUPOBAHUSA

YineabHbli Bec, %

['ocynapcTBeHHBIE IICHHBIE OyMaru
[{ennbie Oymaru cyonektoB PD
KoprioparuBHbie 00U AN
Axnuu

bankoBckue BKIabl
HesmuccruoHHbIe LIEHHbIE OyMaru
HenBmxuMocThb

[Ipounie HanpaBiIeHUs

2.2
7,9
157
44,1
12,3
1255
0,8
6,5

UTOrro




1. TpeboBaHus K rapaHTUPOBAHHOW JOXOAHOCTU MHBECTULINMAL

B pnHaHcoBbIE MHCTPYMEHTLI C YCTAaHOBIIEHHOW AOXO4HOCTbLIO OOSTHKHO
nHBecTnpoBaTbca He MeHee 50% MEHCUOHHbIX PE3EepPBOB.

2. TpeboBaHus kK guBepcupukaunm NHBECTULINI:

B ognH o6bekT — He bonee 20% NEeHCUOHHbLIX pe3epBOB

B ueHHble Bymarn, He nmeroLLmne Npu3HaHHbIX KOTUPOBOK - He Bonee 20%
NEHCMOHHBbIX Pe3epBOB

B ueHHble Bymarn yupeagutenen n Bknagvmkos - He 6onee 30% NEHCUOHHbIX
pe3epBoB




BrnoxeHns B 00beKTbl MOBbLILLEHHOIO pUcKa U
pUCKOBaHHble 00BbEKTbI — HEe Bornee 20% NEHCUOHHBIX
pecypcos

BrnoxeHuns B puckoBaHHble 00beKTbI — He bonee 10%
NEHCMOHHBIX PE3epPBOB

CripasoyHo:
O6beKTbl MOBbLILLEHHOIO pUCKa — PUCK NoTepu akTnueoB = 25-50%
PuckoBaHHble 06beKTbI — pUck notepu aktneos 6onee 50%

3. 3anpelarTca BrIOXeHUs NEHCUOHHbIX PE3EPBOB B:
KasHayenckme oba3aTtenbcTBa

[Mpon3BoaHble LiEHHbIE Bymaru

[Tan MHBECTULMOHHBLIX OOHOOB, €Crn yrnpasnsoLwas KoMnaHg
HIM® ogHoBpeMeHHO aBnseTcsa ynpasnawowen komnaduen NN

YcTaBHbIN KanuTan NosHbIX U KOMaHOUTHLIX TOBApULLECTB
NHTennekTyanbHy0 COOCTBEHHOCTb
[MpenocTaBneHne 3aMmoB




oabl

HoxopHocTb, %

1997

25

1998

8

1999

73

2000

12

2001

61

2002

2

2003

31

2011

8




BosHarpaxneHue ynpasnstoLien

KOMAAHUN. |16 Gonee 10% nHBecTULMOHHOTO AOXOAA

He bonee 1% CTOMMOCTU YUCTbIX aKTUBOB

BosHarpaxaneHue genosntapus:

He 6onee 0,1% CTOMMOCTU YUCTbIX
aKTUBOB

OT4uncneHns Ha cogepxaHne UCNONHUTENbHOW AMPEeKLUM
HMD:

He 6onee 15-20% MHBECTULMOHHOIO
goxona




HEFOCYOAPCTBEHHbIU
NMEHCUOHHbIN ®OHA

®OHA C dOH[A C
PNKCPOBAHHBIMU PNKCNPOBAHHBIMA
BSHOCAMW BbIMJNIATAMU




NEPCOHU®ULIMPOBAHHbI
E
CHETA

CONUOAPHBIE
CYETA

NEHCUOHHBIE CXEMBbI
(BbIMNNATBI)

z
~ B

NEHCWOHHBIE BbIMIATbI
B TEYEHWW PSOA NET
(2-15 NET)

NOXN3HEHHbIE
NMEHCMOHHBbIE BbITJATbI




B3HOCHI

2 2
0 5

BbIMNATb




Cnacu6o 3a BHUMaHue!




