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HALMOHAJIbHBINA
HEFOCYAAPCTBEHHbIN
MEHCUOHHBIA GOHA,

MHEHUE

JKCIIEPTA
| cmp. 5-6 |

HA 3AMETKY

PEKEHVSA—

Ne 3 (003) / 2019 l

KAJIEM/TOCKOII
HICTOPUN

| cmp. 8 |

; flereHaapHbiil VHBECTOP, COCTOAHNE KOTOPOro oLle- ’ ’

HuBaeTcs 6onee yem B 80 MApA A0NNApPOB, YOppeH

badeTT Kak-To ckaszan:

«Kmo-mo omobixaem ce200HS 8 MeHU, MOMoMy Ymo Ko20a-mo
0asHO Ha 3mom mecme mnocadun depeso! YmeHue xdamb —
2/1a8HbIU MPUHUUN UHBECMUPOBAHUS!»

Ecniu bl xomume Hakonume
unu 3apabomams 0OUH MUIUOH
py6riel, 8710XU8 8Ce20 CMO MbICAY,
mo 8psA0 U y 8ac nosy4umcs coe-
/1amb 3mMo 3a 200.

Umobbl dobumbcs  owymu-
MbIX pe3ynbmamos 8 uH8ecmupo-
8AHUU, HYXXHO 6bIMb OUCUUMTUHU-
pPOBAHHbBIM, ocnedosamesibHbIM

U pasymMHbIM — He HaoessmbCsl Ha
6bICMPpbIU  pe3ynbmam U Hayu-
HaMb UHBECMUPOBAMb KAK MOX-
HO paHbWe, cyumaem uHeecmu-
UUOHHSbIU 2ypy.

Imo kacaemcsi U C030aHUSA
00MNo/THUMesbHbIX — UCMOYHUKO8
6ydyujeco MeHCUOHHO20 obecre-
UeHus.

www.nnpf.ru

OcobeHHOCTH
WHBECTUPOBAHMUS
MeHCUOHHbIX CpeacTB
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JINUHBIE CBEPEKEHUA

OcobeHHOCTM MHBECTUPOBAHUS
MeHCUOHHbIX CpeacTB

"A\. - }.-'h-

HBECTUPOBAHME NMEHCUOHHbIX CPeACTB
B COBPEMEHHbIX YCNOBUAX

3BeCTHO, UTO CO BpemeHeM MoKynaTefbHas CMoCOGHOCTb AeHer
nagaet, No3Tomy npu GOpMUPOBaHMY ByayLIEro NEHCUOHHOTO KanuTa-

MHDASALNYN, HO U TPUYMHOXWTb.

«lnasHasa 3adaya HayuoHanbHo2o HM® — coxpa- , ,

HUMb MeHCUOHHble Cpedcmea Hawux KaueHmos u
obecne4yumsb 8bICOKUU YpO8eHb O0XOOHOCMU.

®DOoHO criedyem ymepeHHO-KOHCep8amueHoU cmpamea2uu UH-
8ecmuposaHus, opuUeHMUpPoBaHHoU Ha doCMuXeHue onmumarb-
HO20 COOMHOWEHUS pucka u 0oxooHocmu. [lpu pasmeweHuu
akmueos Mbl MPOBOOUM KayecmeeHHbIl 0m60op (HUHAHCOB8bIX
UHCMpPYMeHmos U KOHMpazeHmos, UHgecmupyem Ha npuHyunax
odusepcuchukayuu UHBeCMUUUOHHbIX 8/10XeHUU, rnpo3payHocmu
npouecca uHeecmuposaHus, UHhopMayuoHHOU omKpbimocmu U
MpoeccuoHasnbHO20 N0OX00a K ypasneHuto.

CompyodHu4ecmaso C yrnpasnsowumu KOMIaHUusmu, 00Ka3aswu-
MU C80K0 3¢hthekmusHOCMb MHO201emHeu U ycrewHou desimesib-
HOCMbIO Ha (hUHAHCOBbIX PbIHKAX, ro3sonsem Hawemy DoHIy
peanu3o8bisamb UHBECMUUUOHHYIO Cmpameauto U docmuaameb
8bICOKUX roka3ameseti 00X0OOHOCMU rpu 00MNyCMUMOM YpO8He
pPUCKQ Ha NpomshKeHuu MHo2ux nem».

W. 0. 2eHepanbHO20 dupekmopa
HayuoHanbHo20 HIT®
3. M. Po3siesa

www.nnpf.ru

MeHCUOHHbI KanuTan, opmupyembiin B HI®D, exxeroqHo nprpacta-

€T 3a CYeT UHBECTULMOHHOIO A0X0Aa. IKCMepTbl COBETYIOT OLEHMBATb

pesynbTaThl MHBECTUPOBAHWA HE B KPATKOCPOUHOM meproge (B pamkax

OAHOrO-ABYX N€T), @ paccmaTpuBarb [oxo4HOCTb HID 3a 5-7 n 6onee
i et
Na BaHO He TOMbKO COXPAaHWTb BNOXEHHble CPeACTBa, 3alnTUB 1X OT :

MoCcKonbKy OIHOM 13 KMtoueBblx 3afay HIN® sBnseTcs obecneyeHve
K MOMEHTY BblX0Ofla YenoBeka Ha NeHCKI0 COXPAHHOCTY NeHCUOHHbIX Ha-
i KOMMeHUI 1 [OX0oAa, ONepexatoLero UHMAALMIO, BXHbI UTOMU JONFO-
cpouHoro NHBECTMPOBAHUS. Kak B cnopTe: camas ycnewHas KomaHaa
He Ta, KOTOpas BblMrpana HeCKoNbKo MaTyen C KPynHbIM CYETOM B Ha-
yane 4eMnMOHaTa, a Ta, KOTOpas Habpana 6osblle BCEX OYKOB.

VIMEHHO MO3TOMY HErocyfapCTBEHHble MEeHCMOHHbIe (OHAbI MOKa-

! 3bIBatOT AOXOAHOCTb B AWHAMVKe 3a HEeCKO/TIbKO J1€T, MOCKO/bKY MeHCn-
OHHble AeHbr'n «AnuHHbIe», pacCYNTaHHble Ha TOPU30OHT NHBECTUPOBa-

Hus B 10-20 1 6onee ner.
Hanpumep, HakonneHHas AOXOAHOCTb MEHCMOHHbIX CYETOB 3acTpa-

{ XOBaHHbIX nuL, HaumvoHanbHoro HM® 3a 10 net ¢ 2009 no 2018 roa
coctaBuna 134,94% npvi uudnaumumn 101,77%.

MPUHLNUNbBI MHBECTUPOBAHNA MEHCUOHHbIX
HAKOMEHUW 1 Pa3MeLLEHNA NEHCUOHHbIX
pe3epBoB B HINO

NHBecTnunMoHHas nonutnka HM® Hanpamylo 3aBUCKUT OT rocydap-

| © CTBEHHOTO PerynnpoBaHus.

IHBECTMPOBAHME  MEHCUMOHHbLIX  HAKOMMAEHUW  OCyLlecTBAseTCs
B COOTBETCTBUM C TpeboBaHuAMmn DefepanbHoro 3akoHa N2 75-03

|1 «O HerocyaapCTBEHHbIX MEHCUOHHbIX (QOHAAX» C YYETOM OrpaHUYeHN,
i yCTaHaBNMBaemblx baHKom Poccyu, B TOM Yncne orpaHUyeHuni, yctaHoB-
: NIeHHbIx MonoxeHnem baHka Poccum ot 01.03.2017 N2 580-1.




JINYHBIE CBEPEKEHUA

TEMA HOMEPA

CornacHo AencTByloLieMy 3aKoHOAaTeNnbCTsy HMM MMeloT NpasBo MH-
BECTMPOBATb CPEACTBA MEHCUOHHbIX HAKOMMEHWI B CeayoLL/e akTUBbI:

> TOCyAapCTBEeHHbIe LieHHble Bymary Poccuiickon Qepepauun

(10 100% OT 06Lero 06bema UHBECTULMOHHOTO nopTdens);
> rocyfapCTBEHHbIe LieHHble bymarn cybbekTos Poccuinckon
®epepauun (0o 40%);

> 06Uraunm, BbiNyLEHHbIE OT UMEHU MyHULINNANbHbIX
o6pasoBanuil (o 40%);
06nmMraunn POCCUMCKINX X03ANCTBEHHbIX 061ecTs (10 100%);
AKLUMUW POCCUNCKIX 3MUTEHTOB (10 40%);

NnoTeuHble LeHHble 6ymaru (0o 10%);
[IeHeXHble CPeACTBa B Py6NaX 1 MHOCTPAHHOW BaNoTe Ha CYeTax
1 AenosnTax B KpeauTHbIX opraHunsauusx (4o 30%);
> LEHHble ByMaru MexayHapoaHbIX (MHAHCOBbBIX OpraHu13aLmnii
(0o 20%).

Kpome TOro, B COOTBETCTBMUM C TpeboBaHWAMK perynatopa ¢ 1 aH-
Baps 2019 roga AoNns BAOXEHWA CPeACTB MEHCUOHHbIX HAKOMAEHWN B
6aHKOBCKNI CEKTOP He AO0MKHA MpeBbiwaTb 30% CTOMMOCTU MEHCUOH-
Horo noptdens.

Pa3melleHne CpefacTB MEHCMOHHbIX Pe3epBOB pernameHTpyeTcs

v v v v

®enepanbHbiM 3akoHOM N2 75-D3 «O HerocyaapCTBEHHbIX MEHCUOHHbIX
doHaax» n MoctaHosnexvem Mpasutenscrsa PO N 63 ot 01.022007 :

«06 yTBEPXAGHUW MPaBU/ PasMeLLeHWa CPeACTB MEHCUOHHbIX pe-

3ePBOB HEroCyJapCTBEHHbIX NMEHCUOHHbIX (DOHAOB W KOHTPOMSA 33 WX : |
OMpeaenalWMM nepeyeHb U MakCManbHylo AOM0 : |
aKTMBOB, B KOTOPble MOryT 6biTb pasmelleHbl CPeAcTBa MEHCUOHHbIX | |

pasmeLeHnem,

pe3epBoB:

> TOCYyAapCTBEHHbIE LeHHble bymarn Poccuinckon Genepaumm
(0o 100% oT 061ero o6bema NHBECTULVOHHOIO NopTdens);

> rocyaapcTBeHHble bymary cybbekToB Poccuinckon denepaumm
(no 80%);

> MyHuUMnanbHble obnuraumu (0o 80%);

> 06MUraLMM POCCUICKUX XO3NCTBEHHbIX 061(ecTB (10 80%);

> aKLMU POCCUICKUX IMUTEHTOB, ABNAIOLLNXCA OTKPbITHIMM
aKUMOHEepHbIMK obLiecTBami (00 70%);

> UnoTeyHble cepTudukarbl yuactua (0o 20%);

> Mau NaesblX MHBECTULMOHHbIX (hoHA0B ([0 70%);

> 6AHKOBCKME Aeno3unTbl U Aeno3nTHble cepTuduKars
poccuinckmx 6aHkos (0o 80%);

> 06bEKTbl HeABMKUMOTO UMyLLecTBa (1o 10%);

> LeHHble ByMaru NpaBuTeNbcTB MHOCTPAHHbIX FOCYAAPCTB,
LeHHble ByMaru MexayHapogHbiX (hMHAHCOBbIX OpraHu3aLmii,
AKLMW WHOCTPAHHbIX aKLIMOHEepHbIX 06LLECTB, 06n1raLmun
WHOCTPAHHbIX KOMMEPUECKIX OpraHu3aLni, nan WHOCTPAHHbIX
WHBECTULMOHHbIX hoHL0B (A0 30%).

B 2019 rogy baHk Poccun yteepaunn mimeHexnunsd B lonoxeHve LB

o1 01.03.2017 N2 580-T1, HanpaB/ieHHble Ha pacWnpeHne NHBECTULLNOH-
HbIX BO3MOXHOCTEW ¥ MoBblWeHre 3heKTUBHOCTA UHBECTULNOHHOW

www.nnpf.ru

KOPIMOPATUBHOE U3AAHUE ®OHAOA

¢ pedtenbHoct HM®. Perynatopom YTOUHAKOTCA KPpUTEpUW, Npu cobsio-
i AeHun koTopbix HN® paspewaetca npuobpeTtatb akUUyW POCCUACKMX

KOMMNaHU B Xoge uX nepBu4YHOro I'Iy6J'Il/I‘-4HOI'O npeanoXxeHna mMHBe-

i cTopam. VX COBOKynHas CTOMMOCTb AO/MKHA ObiTb He MeHee 50 Mnpa

pybneun, npu 3tom HMND MoXeT npuobpectn He 6onee 5% OT 06LLErO

{uMcna TakmMx akUuin. Takke 3MUTEHTY aKUWN AOMKEH 6biTb MPUCBOEH
i onpefeneHHbl YpoBeHb penThHra. [JononHUTeNbHO JOKYMEeHT pa3pe-

waet HMN® nHBECTMPOBaTb B KOHLECCMOHHbIE 06nurauumn 6e3 kpeanT-

HOrO PeuTWHra NpU YCNOBKMW, YTO TPETbEN CTOPOHOW KOHLECCUOHHOMO
cornaweHuns sengerca cyobekT PO.

Mo cnoBam rnasbl baHka Poccmun 3nbBMpbl HabrnynnanmHom, nonnTmka
baHka Poccun HanmpaBneHa Ha noBbiweHne poan HMD Kak MCTOYHU-
Ka «ONVMHHbBIX» AeHer. Perynatop BMAWUT )OH/bl B KAYecTBe KoYeBbIX

{ YUACTHUKOB (DUHAHCOBON CUCTEMbI C TOYKM 3PEHNS UHBECTULWIA B pe-
i a/bHbIN CEKTOP.

«Mbl  yke MOMeHsnU  pez2ynuposaHue Makum ,,

06pazom, 4mobbl CmMUMyIUPO8amMb 0020CPOYHbIe
sroxeHusa HI® 6 peasnbHbIU CeKkmMop: paspewunu He nepeouye-
HUBAMb aKmMuUBbl U3-3a KPAMKOCPOYHbIX KONebaHul pblHKG,
pacwupuiu B803MOXHOCMU 0 UHBECMUPOBAHUIO 8 KOHUeccu-
OHHble 06/1u2ayuu, esenu 02paHu4yeHuss Ha 06bemM 810KeHUl
8 (huHaHcosbil cekmop. W Mbl 8uduM, Ymo enoxeHus HID
8 (hUHAHCOBbIU CeKMOp CHUXAtMCcs, a 8 peasibHbil cekmop Ha
3mom ¢hoHe pacmym, HO nomeHyuana ons dasabHelwe20 pocma,
Mbl 8UOUM, YMO euje cywecmayems.
asa banka Poccuu
3. C. HabuynnuHa

IHBECTMUMOHHAag CcTpaTerna
HaunoHanbHoro HMNM®

[I0XOAHOCTb NEHCUOHHbBIX HAKOMNEHUM 1 pa3mMelleHnst MeHCUOHHbIX
pe3epBOB ONpefensieT MHBeCTULMOHHAA nonuTnka HMNM. Kaxabin HNO
pa3pabaTbiBaeT CBOK CTPATErUI0 WHBECTMPOBAHWA W, KakK CNeAcTBUe,

i onpenenseT Uenu no nofayyeHntio Hanbosbllero AoXoaa C YY4eToM Bbl-
: OGPAHHOIO COOTHOLEHMSA PUCKA 1 AOXOAHOCTN BNOXEHWN.

Llenbto MHBECTULMOHHON NONUTUKM HaumoHanbHoro HMN® asndercs
nony4yeHne Hanbonbllero Aoxof4a C y4eTOM ONTUMANbHOIO COOTHOLE-
HMA PUCKa 1 AOXOAHOCTM BNOXKEHWN.

DoHAOM peann3yeTcs KOHCepBaTUBHAA MOMAUTUKA MO Pa3MeLleHuto

© CPE/ICTB MEHCMOHHbIX PE3EPBOB U MHBECTUPOBAHUIO CPECTB MEHCUOH-

HbIX HAKOMMNEHWI, OCHOBAHHAsA Ha CNeaytowmx npuHLUmunax:

> 06ecrneyeHuns COXPaHHOCTU CPeacTB;

> obecneyeHns AOXOAHOCTW, AUBepCUdUKALUM N NUKBUAHOCTY
NHBECTULMOHHbIX nopTdhenew;

> KauyecTBeHHOro otbopa PUHAHCOBbLIX UHCTPYMEHTOB U
KOHTPAreHTOB C BbICOKMMI MoKasaTenamu KpeanTHOro
KayecTBa M hMHAHCOBOW YCTOMUYNBOCTY,

> MH(OPMALMOHHOW OTKPLITOCTY 1 NPO3PAYHOCTY NpoLecca
pasmMeLleHns CpefCTB NEHCMOHHbBIX Pe3epBOB U UHBECTUPO-
BaHMA CPeACTB NEHCUMOHHbBIX HAKONNeHW Ana oHaa, ero
BKNAAUYMKOB, YH4ACTHUKOB M 3aCTPAX0BAHHbIX NULL, @ TaKkxke
L1151 KOHPOMMPYIOLLMX OPraHoB;

> NpoheccMoHanbHOro ynpaBneHns NHBECTULMOHHbIM
NPOLECCOM.

Ha canTe baHka Poccumn perynapHo ny6amKytoTCs OCHOBHble MOKa-

3arenn gestenbHocT HIMD, B TOM Yyncne AOXOLHOCTb NHBECTUPOBAHMWA
cpencTs NeHCUOHHbIX HaKOMMNEHWN 1 [JOXOAHOCTb pasmelleHnAa CpeacTs

MEHCUOHHbIX PE3ePBOB. MpogomkeHme Ha 4-ii cTp.




JIMYHDbIE
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[To ntoram nepsoro nonyrogna 2019 roga A4OXOL4HOCTb MHBECTUPO-
BaHUA MEHCMOHHbIX CPeacTs HaumoHanbHoro HM® npesbicuna nHNs-
LM0 B Ba pa3a W COCTaBm/a: no NeHCUMOoHHbIM HakonneHnam — 10,06%
rOAOBbIX, MO MEHCUOHHbIM pe3epBam — 9,7% rof0BbIX.

«/lsuxkeHUe (UHAHCOBBIX DbIHKOB K CMabusb- ,’

HOCMU U pocm cmoumMocmu aKkmueos Mo3uMmusHo
€Kasanucb Ha umoaosbix pesynbmamax ®oHAa 3a nepsoe no-
ny2odue. Bbl6paHHas uHBeCMUUUOHHaAs cmpameauss @oH-
da 8 o4yepedHOU pa3 0emMOHCMpupyem 6bICoKUe pe3ysibmambi,
Umo M038071UM HAM MPUYMHOXUMb MeHCUOHHbIe 8M0XeHUs
HaWuUx KaueHmos».

W. 0. 2zeHepanbHO20 dupekmopa
HayuoHanbHo20 HIMO
3. M. Po3sesa

C Lenbto NOBbILLEHNA NPO3PAYHOCTU AEATENbHOCTY B TeYEeHNEe MHO-

rux net HauuoHanbHbli HND ny6nrkyeT Ha CBOEM calTe CTPYKTYpy :
i CTBEHHbIX MEHCUOHHbIX POHAOB.

NHBECTULMOHHbIX nopTdenen.

(mpykmypa uHBECMUUUOHHO20 nopmgens
HayuoHanbHoz2o HII® no neHcuoHHbIM HaKoNIeHUAM
(Ha 30.09.2019)

O6nuraunn denepanbHoro
3aima

°® Obnuraunmn cybbekToB
Poccuiickon Menepaunn

@ KopnopaTusHble 06nuraumm

@ AKUMN POCCUICKNX IMUTEHTOB

[leHexHble cpeacTsa B py6asix
Ha cueTax B KpeAUTHbIX
opraHu3aunsx

baHKoBCKve feno3nTbl
B py6nﬂx 1 Bantore

@ Tpoyee

www.nnpf.ru

CBEPEXEHUA

Cmpykmypa uHBecmuyuoHHO20 nopmeens
HayuoHanbHo2o HII® no neHcUoHHbIM pe3epBam
(Ha 30.09.2019)

' O6nuraunu deaepansHoro
3alma

@ KopnopaTusHble o6nurauun

@ AKUMM POCCUICKNX IMUTEHTOB

[leHexHble CpeacTsa B pyonsx
Ha CYeTax B KPeaNTHbIX
OpraHn3aumsx

baHKOBCKMe Aeno3nTbl
B pyonsx v Baniore

@® Tpouee

HaLLVIOHa!'IbeII;I HMN® BkNaAbIBAaET MEHCUOHHbIE cpenctBa B LeHHble

6ymarv KOMnaHun, oTBeYatoLMX TPe6OBAHUSAM MO PUCKY U [JOXOLHOCTH,
TaKux Kak «TaTHedTb», «TpaHCHedTb», «fa3npom HedTb», «PoCHedTb»,
«BawHedTb», NYKOWN, Pycluapo, BaHk 3enut, PX[, «PocTenekomy,
«HopHwukenby, IMTNK, ANIPOCA u ap.

Moapo6Has CTPYKTypa 3MWUTEHTOB B MOPTdene NeHCMOHHbIX Hako-
NNeHu 1 B nopTene NEHCUOHHbBIX Pe3epPBOB MpeacTaB/eHa Ha cante

i QoHpa B pazgene «/HBeCTULNM.

K MHBECTMPOBAHMIO CPEACTB NMEHCUOHHbIX HAKOMNEeHW HauoHanb-
HbI HMN®D nprBnekaet ynpasnsaioliMe KomnaHuy, obnaaatolne 60nb-
LWIVM OMbITOM PabOoTbl C MEHCMOHHBIMU aKTUBAMU, MPOMECCHOHATM3MOM
1 BbICOKOW CTeneHblo HaaexHocTu: AO «BTb KanuTan YnpaBneHue ak-

1 TBamu», AO «PETNOH 3ccet MernemxmeHT», AO «TKB UHBecTMeHT MapT-

Hepc», AO «HYK».
ExxeiHEBHbIN KOHTPO/b 3@ COCTABOM M CTPYKTYPOW CPefCTB MeHCU-

‘ OHHbIX Pe3epBOB ¥ 3a CO6/MOAEHMEM WHBECTULMOHHbLIX Aeknapauun
ocyuwecrsnsgetr 000 «CAK «lapaHT», umetoLee NULEH3NI0 Ha OCyLLeCT-

BneHne nedATe/ibHOCTK cneunann3snpoBaHHOro Aeno3snTapng NHBeCcTn-
LNOHHbIX (bOH,D,OB, NaeBblX WHBECTULUMOHHbIX dJOH,ElOB n Herocyaap-

YnpaBneHue puckamu

[lOXOAHOCTb U PUCKN MHBECTULMIA — 3TO 6a30Bble MOHATUS UHAH-

COBOTIO pPblHKa, KOTOPble NCNOMb3YKTCA NMPN MHBECTUPOBAHUN CPeacTs

HN®. Yem Bbllle PUCK MHBECTULMI, TEM BbIlIE AO/MKHA ObITb UX OXM-

i Aaemasl JOXOAHOCTb W, COOTBETCTBEHHO, HA06OPOT, YeM MeHbLUE PUCK,
i Tem HUxe JOXOAHOCTb. B MpUHLMME, MOXHO HUYEro He AenaTb, HO 3TO
{ TOXKE PUCK, T.K. MHDAALMS NOTUXOHBKY MPOCTO CbeAaeT NeHCUOHHbIE Ha-

KonneHus.
®DoHA B COOTBETCTBUM C TpeboBaHuamn @DeaepanbHOro 3akoHa

oT 07.051998 N° 75-03 «O HerocyaapCTBEHHbIX MEHCUOHHbIX hoHOax»
OpraHu3yert CucTemy ynpasneHns puckamu, CBA3aHHbIMK C OCYLLECTBIA-
emon QOHAOM AeATeNbHOCTbIO MO HEroCyAaAPCTBEHHOMY MEHCUOHHOMY
obecneyeHunto U 0643aTeNlbHOMY MEHCMOHHOMY CTpaxoBaHuio. MoHA
eXeHEeBHO OCYLLeCTBAAET aHanu3 CTPYKTYpbl aKTWBOB, MOHWUTOPWHT,

PacyeT U OUEeHKY Pa3NINYHbIX rpynn PUCKOB, OTHOCALLNXCA K AeATeNbHO-

¢t DoHpa. MoapobHo MonuTnka ynpasneHns puckamu npeacraBneHa

Ha canTe HaumoHanbHoro HMN®. W W =
NcTouHunku: NMOP bank Poccun
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"pVIHLlVIHbI WHBECTUPOBAHUA MEHCUOHHbIX
cpeacTs HerocyaapCrBeéHHbIMU NE@HCUOHHbIMU

doHpamm

Poccumckume  HM® ¢ TOYKM
3peHns ynpaBneHns MHBECTULM-
AMU  ABNAIOTCA  OPraHU3aLmnamm,
KOTOpble akKTUBHO 3aHMMAtOTCH
BbI6OPOM MHBECTULMOHHbBIX MAEH,
KOMaHA W ynpasnstoLLmnx:
> HMNO BbIbMpaeT ynpasnaoLwmx,

yCTaHABNMBAET U YTBEPKAAET

N8 HUX UHBECTULMOHHbIe

cTpateruu;
> VHBECTUUMOHHbIe noApas-

nenennd HMNO B exxefHes-

HOM pexume cneasT 3a

3hPeKTUBHOCTbIO paboTbl
KOMaH[bl ynpasnaowmx:
OLeHMBAIOT JOXOAHOCTb,
caenku, yCnewHocTb v uene-
C006pPa3HOCTb NpOBEAeHUS
onepaunit; KOpPeKTUpYIoT 1
ONTVMUN3NPYIOT NHBECTULMOH-
HYIO CTpaTeruto, HacTpansatoT
pYCK-NapameTpbl, ONTUMU3N-
PYIOT pa3peLleHHyo CTPYKTYpy
AKTUBOB AN NOBbILWEHNS
[IOXOHOCTU KMEHTOB, BKNAA-

YWMKOB W YYaCTHMKOB hoHaa. M :

MpMHUMNbI MHBECTULMOHHOI AeATeNbHOCTH

HaunoHanbHoro HN®

Ona A0  «HauvoHanbHbIN
HMN®» abcontoTHbie NPUOPUTETHI
NHBECTULMOHHOW  MONUTUKK 1
CTpaTernm — 3TO COXPAHHOCTb
[IOXOAHOCTb.

®DoHA cTpemutcs 6bITb Nuae-
pPOM MO AOXOAHOCTW Ha pblHKe
NMEHCUOHHbBIX YCAYr MNpu Makcu-
ManbHOW HAAEXHOCTN BNOXEHWI.

OCHOBHbIMW MPUHUMNAMIA NPK
NHBECTUPOBAHUN NEHCUOHHbIX
cpencTts anst HaumoxanoHoro HN®
ABNAOTCA Cnefylolme KpUTepum:
> poxoaHocTb MoHaa AOMKHA

6bITb Bblle UHDAALMNY;
> [I0OXO[HOCTb A0/MKHA 6bITb

BblLLE CPeHePbIHOYHOTO

YPOBHA goxogHocTy HNO;
> [IOXOAHOCTb A0/MKHA 6bITb

Bbllle CTaBOK MO [eno3unTam.

Ha npoTsKeHUW MHOMUX NeT :

HaunoHanbHbl HN®, npuaepxu-
BaAChb 3TUX MPUHLMNOB, YCNEWHO
CNpaBnaeTca C MNOCTaBEHHbIMU
3afayamu. Tak, CpefHAs [LOXO4-
HOCTb, Ha4MC/IeHHas Ha C4yeTa
KknneHToB @oHAQ MO MEHCUOH-

3 roga, coctaBuna 8,04%, 4to noy-
TV B [Ba pasa npesblllaeT cpen-

Xe nepuod — 4,05%. CpeaHad

cTaBka no paenosutam (cpedHue :

[eno3nTbl Cpokom Ha roa B 30
KpynHenwmx 6aHKax CTpaHbl) 3a
3TOT e nepuop coctasuna 7,20%.

BO3MOXHOCTb OnepaTtnBHO 13-
MEHATb WHBECTULMOHHbIE CTpa-

Teruy W BbIGUPATb noaxoasiue :
NHCTPYMEHTDI, :

MHBECTULIMOHHbIE

www.nnpf.ru

KOPIMOPATUBHOE U3AAHUE ®OHAOA

HauanbHUK UHBeCMUYUOHHO20 omdena HayuoHanbHo20 HI®

aKTUBHO yMpaBnaTb nopTdenem
WHBECTWLMIA: MOKYNaTb akLuu, 06-

{ nvraunn, pasmeLyatb cpeacTea Ha
i genosuTax, nosayyartb ANBUAEHLbI,

npoBoanTbL caenkn PEMO, nocro-

{ IHHO HaCTpanBaTb MHBECTULN-
| OHHble nopTthenu — nossonaer
HbIM HAKOMMEHNAM 3a nocnedHme :
{ XoAAWMe AOXOAHOCTb 6aHKOBCKMX
i [eno3nToB U
HUW YypOBEeHb MHMNAUUM 33 3TOT

MOKa3blBaTb Pe3y/bTaThbl, NPeBOC-

roCyAapCTBEHHbIX
obnuraumnn, v CctabunbHo 06T0-
HATb YpoBeHb WHGNAUUN. B pe-
3ynbrate GOHA MOXET NPOBOAUTL
MHAEKCcaUuMo MeHCuni u  yBenu-

YyMBaTb WHBECTULMOHHBIN [0X04

KNMEHTOB CTabUMbHO Ha npoTa-

¢ KeHUW MHOTUX NeT.

Hanpumep, Korga CTaBku Mo
fenos3nTam  nafatT, ynpasns-
jowmre HMND moryt onepaTuBHO

A. B. [Tambi2uH

3aKpbITb BCE [eno3uTbl U MNpu-
0bpecTn Ha CpeacTtsBa MEHCUOH-
HbIX HAKOMMeHUW W MNEeHCUOH-
HblX pe3epBOB 60nee [0XOAHble
KOpnopaTnBHble 0b6nMraummu, yTo
MO3BOMNUT MOMYyYaTb NOBbILEHHbIN
noxoA. W, HaobopoT, Npu Kpuswnc-
HbIX SIBNEHWAX MNpoeccuoHanb-
Hble  ynpasnswwmne  npoaatT
PUCKOBAHHbIE MHCTPYMEHTbI 11 MO-
KynartT MaKCUManbHO HadexHble
rocyfapcTBeHHble o6Aurauumn 1
TEM CaMbIM YBEMWYUBAIOT [OXOA-
HOCTb MHBECTULMN ANS KNUEHTOB.
AKTVBHOE ynpaBfeHne NpuHOCUT
CBOW MONOXWUTeNbHble nnodbl B
BMAE NpVBNeKaTenbHOro Aoxofa
ON9 HaWWX KNneHTos. M

lpopomkenne Ha b6-i cTp.
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MHEHWE SKCITEPTA

I Kputepumn ycnewnoctn HIO

Kputepuem ycnewHoctn HMN®
ABNAETCA WMHBECTUUMOHHAA A0-
XOAHOCTb. O6bluHO HMD ny6nu-
KYIOT [JOXOAHOCTb Tpex TWMOB:
CYUCTYIO», OYMLLIEHHYIO OT BCEX
KOMUCCUI 1 BbINNAT, «TPA3HYIO»,
KOTOpas He Yy4uUTbIBAET BbINMaTh
Kommccuin v Bcerga 6onblie, yem
«UUCTas», a TaKKe [OXOAHOCTb,
pacnpefeneHHylo Ha cueTa 3a-
CTPaxXOBaHHbIX N1L, BKNAAYNKOB U
YYaCTHUKOB.

Yawe Bcero HIM® nokasbl-
BalOT BTOPOW TWM AOXOAHOCTM
(«rpsa3Hyto»), Tak Kak oHa 6onee
npvBnekatenbHa [ANs KIUMEHTOB.

Cneumnanucbl

TN AOXOO4HOCTU

B BMAe (DMHAHCOBOrO pesynbsrara.

37O eAMHCTBEHHas 1 camasd
BaXHaa umdpa goxogHocTn HMNO.
HakonneHHas [OOXOAHOCTb, Ha-
YMCNEHHAA Ha CYeTa K/MEeHTOB
HaunoHanbHoro HN®, 3a nocnea-
Hue 10 net coctasuna 135%. 3710
03Ha4aeT, YTO HaKoMIeHus 3a-
CTPaxOBaHHbIX MML, BbIPOCNM 3a

3TOT Nepuof noytn 8 1,5 pasa. M

§ Otnnuns musectuposanms HNO ot NOP

Knuentol HMN® uacto 3agatoT
BOMPOC, YeM OT/IMYAeTCA MHBECTH-
poBaHVe MeHCUOHHbIX CPeacTB B
HMN® ot NM®P. OCHOBHOE OTNMUMe
NHBECTUUMOHHOW CcTpaTernn Ha-
unoHanbHoro HM® ot crpaterum
M®OP — 370 601€e aKkTNBHOE NPO-
BefleHne onepaunmn ¢ AOXOAHbIMM
MHCTpYMeHTamu (akumu, kopnopa-
TUBHbIE 06MraLmMn) Npy conocrta-
BMMbIX YPOBHSAX pUCKa.

[MaBHble MPUHLNMDLI AeaTeNb- :
HID
— aKTWBHOE ynpasneHue nHse- :
CTULMAMY, eXKeHEBHbIN MOHUTO-
PWHT 1 OleHKa 3deKTUBHOCTH, :
NouCK :
3 eKTUBHBbIX UHBECTULMOHHbIX
peweHuit 1 npuMeHeHne cospe- :
MEHHbIX WMHBECTULUMOHHbIX CTpa-

HOCTN HaunoHanbHOTO

HacTponka

cTparterunu,

Terumn.

COBETYIOT BCeraa :
obpallath BHMMaHWe Ha TpeTun |
— [IOXO[HOCTb, :
HAUMCNEHHYIO Ha CYeTa KNMeHTOB, :
— YWCTbIN [0X0[, KOTOPbIA MOMy- :
YN KNMeHT hoHaa Ha CBOW cyeT

www.nnpf.ru

Pa3zpeteHHble Knaccbl GKMUBOB, CPABHEHUe BO3MOXKHOCME(
HauyuonanbHoz2o HII® u [1OP

Pa3pelueHHble Knaccbl akTUBOB

¥ NpeuMywecTBa

rocyaapcTBeHHble obnaurauyny PO

Cy6thenepanbHble (bonee
JIOXOAHbIE B TOCCEKTOPE)

KopnopatusHbie obnuraLum
(6onee foxoaHble, yem
0bNUraLMK rocceKTopa)

ALY (BO3MOXHOCTb MOMYYUTH
NOBbILIEHHbIA JOXOA OT PocTa
CTOMMOCTY AKLN, BO3MOXHOCTb
nonyyarb AUBUAEHAbI)

MUObI

BbICOKOPUCKOBbIE/BbICOKOA0-
XO[Hble MHCTPYMEHTbI (BbICOKO-
ZIOXOAHbIE 06urraLum/akLmn,
(hbloyepcbl 1 OMLMOHDI)

3 npeacTaBneHHbIX AaHHbIX
BWAHO, YTO  WHBECTULMOHHbIN
noptdens HAOD MoXeT WMETb
60nee [OXOAHYK U pasHonna-
HOBYIO CTPYKTypy. 3TO no3Bonser
HauynoHanbHoMmy HM®D 06roHsATbH
B 1O/ITOCPOYHOM MEepuoae [0X0[-
HOCTb M®OP. HakonneHHaa Aoxoa-

¢ HocTb MOP 3a nocnegHue 10 net

HaunoHanbHbIi

noe
(pacwmpeHHbIi

L noprdensb)

100% 100%

40% 10%

100% 40%

40% =

10% =

10% =
coctaBuna 114%, HakKonneHHas

[OXOAHOCTb HaumoHanbHoro HMN®
3a aHanorumyHbin nepuog — 135%.

OueHKa napameTpoB PUCKOB U
[IOXOHOCTM ANs BbIPabOTKM NyY-
WKUX ¥ HAAEXHbIX WHBECTULMOH-
HbIX CTpaTernin HauuoHanbHoOro
HM® ocyuwecTBnsercs exenHes-
HO. W
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<

HA 3AMETKY

Kak usbexartb notepu MHBECTULMOHHOIO
[,0XO/1a MO MeHCUOHHbIM HAKOMIEHNAM

C1aHBaps 2019 roga BCTynuImn
B CMMY HOBblE NpaBuia nepesoaa
NMEHCUOHHbIX HaKOMMEeHUN. 3aKoH
npegycmaTtpuaet o6s3atefnibHoe
NH(MOPMUpPOBAHME  TpaxaaH o
BO3MOXHOW noTepe WHBECTUUM-
OHHOro [oxofa Mo MeHCUOHHbIM
HaKoMIeHUsM B Cly4Yae [OCpOY-
HOW CMeHbl CTpaxoBLmka — HNd/
MNoP.

[locpouHbIl Nepexop B

apyron HO® nnn NOP

MOXET MoBfieyb NnoTe-

PO UHBECTULMOHHOIO
[0X0A4, HauUNCcNsemoro oHLoM
Ha Ball NEHCUOHHDIN CYEeT, 3a
nepuoga 10 YeTbipex feT, a npu
oTpuLATeNbHOM pe3ynbTaTe UH-
BECTUPOBAHMUA — K YMEHbLUIEHIO
CYMMbl CPEACTB NEHCMOHHbIX
HaKOMMEeHUN.

Ha pa3mep Balwen Hakonu-
TenbHOW MNeHcun, opmupyemon
B HM®, BAMAET UHBECTULMOHHbIN
[10X0fl, KOTOPbIN (hOHA exeroaHo
HauUMCNAeT Ha MEeHCMOHHble cue-
Ta. Hanpwmep, 3a nepunog c 2015
no 2018 rog HauuoHanbHbln HI®
HAUMCWA Ha CYeTa CBOUX 3acTpa-
XOBaHHbIX WL AOXOAHOCTb B pas-
mepe:

JloXxoaHOCTbD,
% rofoBbIX

10,9

Mpn  [OCPOYHOM

4acTb 3TOro
Aoxoda.

LIS COXpAHEHNS HAUNCNEHHO-
ro Ha Ball CYeT MHBECTULMOHHONO
[IOXOAa NepeBoAnTb MEHCUOHHbIE
HaKOMNEHWs APYroMy CTPAXOBLLM- :
Ky PeKOMEH/YeTCA He yallje OfiHO-

ro pasa B 5 net.

MHopmaumio 0 Hayane aen-
CTBMA Bawero goroeopa o6 064-
cTpa- i
XOBAHWUM U CYyMMy BO3MOXHON |
noTepy 4acTu WHBECTULMOHHOTO :
[I0XOAa Bbl MOXeTe MOCMOTPETL B
JINYHOM TEHCUOHHOM Ka6V|HeTe§

3aTe/ibHOM  MeHCNOHHOM

Ha canTte ®oHaa — www.nnpfru.

2016 2017 2018

99 99 43

nepexoge
13 HaumoHanbHoro HMN® B apy-
rov hoHA Bbl pUCKyeTe noTepaTb
VHBECTULMOHHOTO

www.nnpf.ru

Mpexae yem NpuUHMMaTh pelleHne o ,D,OCpO'-IHOﬁ cMmeHe
CTpaxoBLKWKa, oueHNUTe BO3MOXXHble NoTepu NHBECTULNOH-

HOro foxoAa.

lop noctynneHus
NEHCUOHHbIX
HaKOMMeHUil Ha BaL
NEeHCUOHHbIN cHeT
B HauyoHanbHbIN

loz 3aKknoueHns
fJorosopa

¢ HauuoHanbHbim
HNo

HN®

2010 n paHee

2011 2012
2012 2013
2013 2014
2014 2015
2015 2016
2016 2017
2017 2018
2018 2019

3aKOH TaKXe npeagycMaTpuBa-

€T BO3MOXHOCTb € 110 31 Aekabps
© KaneHmapHoro
{ HamepeHVe O nepeBoAe CPEACTB
{ MeHCUOHHbIX
{ MMEHHO 0TKa3arbCst OT paHee Mo-
{ lAHHOrO 3aABNeHUA.

roga UV3mMeHUTb

Hakonnewun, a

Ecnn Bbl B 2019 rogy 3aknto-

YUY JOroBOP C APYrMM (OHIOM,
i HO, y3HaB O noTepe WHBECTULM-
© OMHOrO 40X0Aa, PeLWMNN OCTaTbCA
KnueHToMm HauunoHanbHoro HMO®,
i TO BaM HeobXx0AMMO GYAeT noaaTh
i yBefgomnexue B NMOP 06 oTkase oT
© CMeHbI CTPaxOBLLMKA. ITO MOXKHO
' i chenaTb uepes WHTepHeT-mopTan
¢ «locycnyrn» (Bam  noHapobuTcs

2011 1 paHee

Nepwoga, 3a KOTOPbIi Bbl
novepsieTe MHBECTULOH-
HbIl AOXOA NPY 3aKNioue-

Hum gorosopa 06 OMNC
¢ apyrum hoHaoM
B 2019 rogy

[ToTepn MHBECTULMOHHOIO
[loxofia 3a 4 roga:
2016—2019 rofbl

floTepu UHBECTULMOHHOIO
[oxofa 3a 3 roga:
2017—2019 rofabl

lMoTepu UHBECTULMOHHOIO
[l0xoAa 3a 2 roga:
2018—2019 roabl

lloTepu UHBECTULMOHHOIO
fioxofa 3a 1 rof:
2019 rop

MoTepy NHBECTULMOHHOTO
[0X0f1a He Npon3onaet

MoTepy NHBECTULMOHHOTO
[0xofa 3a 4 roga:
2016—2019 roabl

[ToTepn MHBECTULMOHHOIO
[10xofia 3a 3 roga:
2017—2019 rofbl

floTepu UHBECTULMOHHOIO
[oxofa 3a 2 roga:
2018—2019 roabl

oTepy NHBECTULMOHHOIO
fioxofa 3a 1 rof:
2019 rog

3NEKTPOHHAA MOANNCH) UK NnY-
HO B TeppuTOpManNbHOM OTAene-
HUK NMOP no MecTy UTenbCTea.

ByabTe BHUMaTENbHbI
npu noanucaHuu ao-
KYMEHTOB, B TOM Yucne
thuHaHcoBbIx (ohopm-
neHune KpeauTa, Aeno3unTa, cTpa-
XOBKM 1 T.M.). He cornawaiitecb
Ha NpeanoXXeHns nepesecTtu
BallN NEHCUOHHbIE HAKOMMeHNA
13 HauymoHanbHoro HN® B gpy-
ron hoHf, NoKa He y3HaeTe, K
KaKum notepsim MHBECTULMOHHO-
ro f0xofia 3To MoXeT npueectun. M
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KAJIEMTOCKOII UICTOPUIA

l WUnTepecHble paKTbl 06 MHBeCTMLMAX

B MWpPOBOM WCTOPWUM HAKO-
MUNOCb HEMano 3aHMMAaTeNbHbIX
(haKToB, CBSA3AHHbIX C MHBECTUPO-
BaHNEM.

Ewe B [pesHem BaswunoHe
WMPOKO  MOOWPANUCL  3HaHUA
OCHOB yMNpaBneHns MUHaAHCaAMK
N TPaMOTHOE BOXEHWe [AeHer
cpefun rpaxaaH, nockonbky obpa-
30BAHHOCTb HacCeneHns Cnocob-
CTBOBasa YCMeLWHOMY pasBuUTUIO
ropofa. B pesynstate Takoro no-
BbllleHns (HUHAHCOBOW rpamoT-
HOCTX BaBMAOH CTan cambim 60ra-
TbIM FOPOJOM MWPa, @ €ro XuUtenn
3HAYUTENbHO  MOBbLICUIWM  CBOE
61arococTosHme.

——

HacTtoswmn 6ym npoussena
B CBOe BpeMms TIO/TbMaHOMaHMS B
fonnaHgnu B XVII Beke.

Mocne TOro kak us Typuuun B
CTpaHy 6binn 3aBe3eHbl Tonbna-
Hbl, NPAKTUYECKM BCE KUTENN Mbl-
Tanucb BNOXWUTb CPeacTBa B Bbl-
paliMBaHne 1 NPOAAXY KpacKBbixX
uBetoB. Korga TionbnaHbl Bnep-
Bble CTanu BbIBO3UTH 3a Npeaensi
CTpaHbl, UX LUEHa B TeyeHue He-
CKOMbKMX NET BblpoCna B TbiCAUM
pas. 3a ofWH peaKui LBETOK aa-
BaNu LUeHy, PaBHYK B COBPEMEH-
HOM 3KBMBaneHTe 2 MIH Jonna-
poB. Ha cMeHy 06blUHbIM CcAenKam
Kynan-npofaxv Npuwnm  bto-
YepCHble KOHTPAKTbl Ha NyKOBU-
bl THONIbMAHOB. MaccoBble NHBE-
CTUUMX B TIONbMNAHbI MOAHOCTbIO
paspywnnm 3KOHOMUKY CTpaHbl,
npusenu FoONNAHANIO K MOLHOMY
3KOHOMUYECKOMY KPU3KCY.

BWAOB WHBECTMUMN B LAPCKOM

Poccun 6bInn MHOrOKBapTUpHblE :

JIOXOfHble AOMa, KOTOpble CTpou-

NNCb ANnst cAaum 8 apeHpy. Mepssie
{ UNTENbHOM OCOBEHHOCTbIO NePBO-

ITaXu caaBanuch nogam nobora-
ue, Ha BEPXHUX pa3Mellanuch Ha-

eMHble paboune N PeEMECNeHHIKNY,
a yephakn apeHAoBanu GefHsKU. :

BbusHec npousetan, fgasas Bna-
[enblam XopoLni AOX0A.
_\0/_
Heckonbko NeT Ha3ad Ha Ku-

TaNCKOM pblHKe MOSIBUANCH rpel-

Oopexu, a 0CobeHHble — WHBECTU-

LMOHHbIE, KOTOPbIe AOMKHbI BbITh

KPYNHbIMU,  CUMMETPUYHbIMK 1

XenaTtenbHo OYeHb crapbiMp — :
Bo3pacTom 6onee 100 net. Ux He :

e[IAT, a NPOCTO KaTaloT B Nafo-

HU. MO MHEHWIO KUTalLeB, Takoe :

yNpaxHeHe pPasBUBAET MeNKyto
MOTOPMKY 1 XOPOLLO [e/CTBYeT Ha
KpoBoo6palleHme.

——

OQMH 13 CamblX IK3OTUUECKUX
i mapkamu B [IOHAOHe, OTKpbINa
i co6CTBEHHDIN
© (hoHA. 3a Tpu roga nx noptens
TeH 40NNapoB. Yem crape 6byper |
CTaHOBUTLCH [EPeBO, TeM Bbile |

BUAOB WHBECTULUMA — WHBECTU-
UMy B 6oHCcan. KynuTb monoaon
HOHCAN MOXHO 33 HECKOMbKO CO-

ero ueHa. 3a 20—30-neTHUn H6OH-

cail MOXKHO BbIpYUNTb 10—15 ThIC. :

[0N1apoB.

—

MHBECTUUMA — yyacTe B Mouc-
Ke COKPOBWLL, 3aTOHYBLINX KOpa-

6nen. Ang 3TOr0 MOXHO KynWTb :

OO0 B KOMMaHWKW, KOTOpasa 3a-

HUMaeTCa MNONCKOM 3aTOHyBLLH/IX§

CYyAOB W yTUAM3AUMEN T[py308,
HaW4EHHbIX B TpOMax, Hanpumep

¢ Odyssey Marine. B 2012 rogy 3T0it

KOMMaHWen ¢ aHMMUNCKoro Kopab-

na «lepconna», 3aTOMIEHHOro B

roabl BTOpow MWpPOBOW BOWHbI,

: 6bIN0 NOLHATO OKONO 48 TOHH ce-

pebpa — 1203 cepebpsHbIX CANUT-
Ka. 3TO ToNbko 20% AparoueHHo-
ro MeTanna, nexawero B Tpromax
Kopabna. Mo ycnoBusam KOHTpakTa
KOMMNaHuM oTxoanT 80% HamaeH-
HOro Knaga.
_\0/_

B 2019 rogy ak3emnngp nepso-
ro W3AaHUs KHWMM GpUTAHCKON
nucatenbHuubl  [hkoaw PoynuHr

«Fappu MotTep n dunocodckmn
OAHUM 13 CaMbIX MOMYASAPHbIX :

KaMeHb» MpoAanu Ha Toprax ayk-
LUMOHHOro goma Hansons 3a 34,5
TbIC. 0NNAPOB, @ NPX NEPBUYHON
npopaxe B 1997 rofly UeHa KHUrn
coctasngana 1,20 gonnapa. O1nn-

ro U3[aHUA ABNAIOTCA 4BEe pefak-
LUVMOHHbIE OWKNHBKYK, AONYLEHHbIE
npu neyatn. B 2018 rogy 3xk3em-
nASp M3 AAHHOTO Tupaxa 6bin
nNpodaH Ha Toprax aHrmumncKoro

i aykumoHHoro foma Bonhams 3a
{56 Tbic. yHTOB (OKOMO 74 ThIC.
i JONNapos).

Kne opexu, croduwme no 10 TbiC.
[10N1N1apOB. 3TO 6bINN He 06blUHbIE

Komnaums Stanley Gibbons,
TOPryloLas pPeaKnMn NoYTOBbIMM

MHBECTI/ILI,VIOHHbII;I

[opoxan B cpefiHem Ha 9% exe-
rogHo. baHk Salomon Brothers
BK/IIOUMN pefikve NoYToBble Map-
KW B CMUCOK YeTbipex Haubonee
NpUBbLINbHLIX  OOBEKTOB  UHBE-

{ cTMumi. B yacTHoCTH, no UHGOp-
Ele OAMH BUA HEOBbIUHBIX :

MaumMm  BpPUTAHCKOM  KOMMaHMM

KopnopartusHoe nsganne
AO «HaunoHanbHbi HNMO»

Anpec pepakuum:
111123, r. MockBa, yn. lnexaHoBa, AOM &
Ten. +7 (495) 223-27-53

pr@nnpf.ru
www.nnpf.ru

Stanley Gibbons, 3aHumatowencs
npoaaxXen KoONNeKUMOHHbIX Ma-
pok, B 2004—2006 rofax oHuW [0-
poxanu B cpefHem Ha 12% B rof,
a B 2007-m © BOBCe BbIPOCN
B LleHe Ha 25%.

——

/3BECTHbIN aMepUKaHCKui
nucartenb Mapk TeeH B CBOe Bpe-
M#  yNycTU BO3MOXHOCTb CTaTb
yCnewHbiM MHBECTOPOM, OTKAa3aB
cBoemy Apyry AnekcaHzpy benny
BO B/IOXEHWUW [eHer B peanusa-
LMI0 YHUKANbHOIO annapara — Te-
neoHa. 31a TexHonorusa Gyayule-
ro morna 6bl NPUHeCT emy COTHW
NN ThICAYN MPOLEHTOB.

_\0/_

N camas HeobbluHas ncTopus:
WwBeacknn 6omx Kypt [erepmaH
BCIO XUN3Hb COBMPan 1 NOCTOSIHHO
cOaBan XecTaHble 6aHKW, a Bbipy-
YeHHble AeHbrn Ha MpOTAKEHUN
30 neT perynapHo BKiagbiBan B
akuuy  npeycnesawowmx Wseq-
CKMX KOMMaHui. K KOHUY XU3HK
OH Hakonun 1,5 MNH 4oNNapos u
124 30N0TbIX CINTKA, KOTOPbIE Xpa-
HWUANCb B ero 6aHKOBCKOM fyenke.
KypT Ben npuBbIYHbIN eMy 6po-
OSOKUA 06Pa3 XU3HU 1 He TpaTun
HW KOMeWKM U3 CBOEro WHBEeCTU-
poBaHHOro kanwutana. Cpefcrsa,
COMMacHO 3aBellaHunto, OToLK
0fHOMY M3 ero podHbix. M

NcTouHmnKkn:

Bepomoctu PWA Hosoctu
Finansy.name Kynbtyponorus.P

PBK KommepcaHTb

Mpu ncnonb3oBaHUM MaTepuanos
CCbINKa Ha U3faHune o6s3aTenbHa.

MaTepuanbl NpeaocTaBneHbl
npaBoo6nagatensimu unn B3ATbl
W3 OTKPbITbIX NCTOYHUKOB.

PacnpocTpaHsetcs 6ecnnartHo.
Tupax: 999 wrt.

MoanucaHo B neyatb: 10.10.2019




