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3aaeka na oocmagky «Ilyonuxayuii o HII®»

Opranuszanus

IOpuauyeckuii agpec

Ajpec 11 HOYTOBOM
KOPpeCHOHIeHIINI

Tesedon, paxc

PykoBoaurtennb (101KHOCTD,
pamuins, uMs, 0TYECTBO)

e-mail

CoTpyIHUK, OTBEeTCTBEHHBIH 32
noJay4yenue «Ilydauxanmiin»

Kenaem
a) MOJIyYUTh HECKOJIBKO BBITYCKOB «Ilyonukayuit o HII®» (6ecniammno)

0) nmpuodpectu CD-nuck ¢ apxuBoMm «llyonuxayuit o HII®» c 2001 mo 2005 r. BRIFOYUTETHHO - cTOUMOCTH - 1800
py6ueit

B) odopmurs noamnucky Ha «llyonuxayuu o HII®» B 2006 1. o -
BKJIIOUHUTEJIBHO - CTOUMOCTb 510 pyéneit ¢ mecay

Baumanmue!

B ciiyyae exuHOBpeMeHHOM O1UIaTHI NOANMUCKHA HA Bech 2006 roaq CD-uck ¢
apxuBoM «lIlyoaukanmii 0 HIT®» 3a 2001 — 2005 roabl npujiaraercs
BECIIVIATHO!

Ipuceinaiime 3ano1nennvle 3aa6Ku Ha aopec
kozlitin@vandex.ru
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2006: mecTo Ha pbIHKE €CTh

Qunanc. (Mockea), 02 oxkmaodps 2006 e, Ne038, C.50-53
Kupunn Aizun aizin@fmansmag.ru

buznec. Ynpasisiomue KoMIaHuu ObIOT peKopj 3a pekopaoM. J[o 3aBeTHOH uu(phl B TPUILIHOH pyOIeil akTHBOB
IO/ yIIpaBJIEHUEM OCTAJIOCh COBCEM HeMHOro. Ho o ¢uHuma cMoryT n1oiitu He Bee.

KommuectBo ympasnstommx kommanuii (YK) 3a BoceMb MecsIeB 3TOTO TO Ja YBEIWYHIOCH Oojiee YeM Ha TPETh.
Tenepp ux 6omnbmre 250. Ho, kak npusHaroTcs B camux YK, 710 HachIIEHHs phIHKA ele najieko. JleHer xBaTaer Ha
Bcex. K ToMy ke MHIyCTpus ymnpaBieHHUs akTUBaMM IOKa B caMOM Hadaie cBoero mytu. Tak, mo pacueram YK
"Anbda-kanuran" , k kony 2010 roga kommnanuu OyayT yIpaBisaTh akTHBaMH Ha cymmy B $150 mupa.

VK 3apabatsiBaeT cebe Ha KU3Hb TOJIBKO JABYMS CIOCOOaMu: BO3HATpaXKIIEeHHE 3a yrpaslieHne (management fee) u
IUIaTa 3a JOCTUTHYTBIE pe3yibTaThl (success fee). Jaxxe ecnu oTOpOCHMM BO3HArpaxIeHUE 3a ycmex, B3sB 2-3 % 3a
ympasienue, nonydaercs $3-5 mapa B rox. Ects 3a uro moGopothes. IlpaBma, st TOro yToOBl CKaska craia
OBUTBIO, COBOKYITHBIE aKTUBBI I10/1 YIIPABIEHUEM JOJDKHBI BRIPACTH 32 YETHIPE T0/1a B IIATh pa3 Wil puMepHo Ha 50
% B rox. Iloka 3a aBe Tperm sroro roga YK yBenwmuwinm axkTuBbl moj ympasieHueM mouytd Ha 30 %. B
JIOKa3aTeIbCTBO IIOTEHIMANa OW3HEca YINpaBICHMS aKTHBAMH MOXHO BCIIOMHUTb HEJAaBHHE CICIKH II0
npuodperenuio YK: "KUT ®unanc" xynun "Iuormodan OM" , a Buemroproank npuobdpen "IIpocnekr-MoHTec
Aypn".

Ho Bepremcs k peanbHOCTH. OHY TSTYIO YacTh OT BCeH CyMMBI akTHBOB KoHTposmpyeT YK "Jlugep" , ocHOBHOM
kiaueHT kotopod - HII® '"T'azdonn". Kommanunm "Menemxment-ueHTp" u "MeHeIKMEHT-KOHCANTHHT"
KOHTpospytoue Toxe 20 % pbIHKa, YIPaBIsIOT 3aKPHITBIMH (DOHAAMH, B KOTOPBIX JIS)KAT ACHBIH, OJIM3KHE K
"Jykoitmy".

Ecmu x 3ToMy m00aBHTH OONBIIOE KOJIMYECTBO MENKMX KANTHBHBIX YK, TO MOIydnTCsS, YTO YIpaBIAIOIINE
KOMIIaHWH, HE ad(UIMpoOBaHHbIE ¢ KPYIHBIMH CHIPHEBBIMH XOJAMHIAMH, 3aHHMAIOT TOJBKO ITOJIOBMHY DBIHKA.
VIMeHHO OHM JIBUTAIOT PHIHOK yTIpaBlIeHUs aKTUBaMH Briepes. [IprueM MHOTUM 3TO yaaeTcs.

B sToM romy Bce Gosbmie craHoBuTCs 3ameTHOHM cnenmanusanus YK. Hampumep, "Tpoiika [luanor” ocBausaer
HUIIy YNpaBJICHUS AaKTHBAaMHM dYacTHbIX wHHBecTopoB. OcnHoBa Omsneca YK "Kamwmrams" - pabora c
WHCTUTYLIMOHAIBHBIMA HMHBECTOpamu. Jlpyrwe, Kak rpymnma KommaHui "YpancuO" , BBIACTSIOT KaXAbIA BUA
6usHeca B oTzenbHbIE YK.

Boprba 3a wactHOCTE. CTOMMOCTH YHCTBIX AKTHBOB OTKPBHITHIX M HMHTepBaibHBIX [1MIPoB ¢ Hawanma 2006 ronma
BeIpociia Ha 72 %. V1 3T0 mpuTOM, YTO KOHBIOHKTYpa (DOHAOBOTO PHIHKA OBLITA AJIeK0 HEe HaeanbHOH. TeM He MeHee
YIPABJIAIONMM KOMIIAHUSAM yJaJoCh IIPUBJIEYh BHUMaHKUE OOIIECTBEHHOCTH K aeBBIM (oHIaM. 3a BOCEMb MECSLIEB
OBUIO OTKPBITO 95 THICAY HOBBIX CYETOB. Y’K€ IIECTh KOMIAHUNH MOTYT TOPAMTHCSA ISTH3HAYHBIM YHUCIIOM
po3HMYHBIX HHBecTOpoB. [Ipuuem "Tpoiika duamor" , "Anbda-kanurtan" u "bpokepkpeauTcepBuc” yBeTHUYHIHA 32
HenosHbelid 2006 ron konuvecTBO mainiukoB B ABa pa3a. A B YK banka MocCkBbl NaillluKOB CTajgo BYETBEPO
Gomnble.

IIpaBna, Takuke yCHEeXu U CTOSAT HEMAJO. 3aTpaThl HA PeKIaMy, COJACPKAHUE OONBIIOrO KOJIMYSCTBA KOHCYIHTAHTOB
- BCE 3TO YMCHBINACT MPHUOBLIH YIPABISIONCH KOMIAHHH.

B 6oppbe 3a Oorava ympaBisromas KOMIAHWS JTOJDKHA HCIOJB30BAaTh NPYTHE KO3BIPH: KadeCTBEHHBIH CEpPBHC,
MIEpCOHAIBHBIC HHBECTHIIMOHHBIE MMPOAYKTHI, JOCTYITHOCTh MEHEKepa B M00yI0 MUHYTY. K TOMy e B OTinH4me oT
naiinmuka YK MOXET MpeniokuTh KIMEHTY HHIUBHIYaJbHOTrO JoBepuTenbHOro ympasieuus (MJY) Oonburue
BO3MOKHOCTH JIJII MAaHEBpa Ha MHBECTUIIMOHHEBIX MpocTopax. Hampumep, cpeacTBa 0OBIYHOTO MANIINKA B OTIIHYHE
ot "MHAMBHIyana" MTOKa HEIb3s MHBECTUPOBATh B 3apYOCIKHBIC aKTHBEI.

Cyns 1o pesynbraraM 3TOTO Tojia, YIPaBISIOMUM yAaeTcsd OOBSICHATh BCE IUIFOCHI MHANBUAYAIBHOTO YIPABICHUS.
Tak "Tpoiika Jlmamor" ysemmuwmna aktuBbl MJIY mo 36 mupn pyOseid, oOorHaB OmmkallnX KOHKYPCHTOB -
"Kanurans" u "Ypancn6" -na 13 mupa py6neit. [IpaBaa, eciu cytuTh o cpeaHeMy pa3Mmepy cueTa, TO Ha IepBOe U
BTOPOE MECTO BBIXOAAT KoMImaHuW, cBsizaHHbIE ¢ "Hopmmbckum Hukemem" -"Sman" m VK Pocbanka. ¥V atmx
KOMITaHWH Ha ABOWX BCETo JIecsATh KiueHToB M1V, 3ato mpunecin onu 20 mipz pyosieit.

WHCTUTYTHI 1IOA CTPAxOBKy. YIIPaBJICHHUE aKTUBAMU JAJI IIOKDPBITHS PE3EPBOB CTPAXOBBIX KOMIIAHUH - CIIOKHBII
6usnec. Tak Mo HOpMaTHBaM pe3epBbl, HAIIPUMEp, JODKHBI pa3MellaThcss B OyMarn KOTHpOBaIbHOTO criucka "A"
nepBoro ypoBHsA. K TOMy jke CTpaxOBHIMK MOXKET IepelaTb aKTHUBBI B JIOBEPUTEIHHOE YIPABICHHUE TOJIBKO
KOMIIAaHUHU C PEUTHHIOM HE MEHee IBYX YPOBHEH OT CYBEpPEHHOTO PEUTHHTra WiH "ToMedeHHBIX" MUHHCTEPCTBOM
(hMHAHCOB JUI YIPAaBJICHUS HAKOMHUTEIbHOM 4yacThio meHcuu. [a u B moroBope 1Y He Bce Tak mpocrto. Hampumep,
TaM JIOJDKHA OBITh y4YTE€HAa BO3MOKHOCTH 0€3yCIIOBHOTO M3BSATHS YacTH CPEJCTB M3 JIOBEPUTEIBHOTO YIPaBICHUS
JUISL OCYIIIECTBIICHHS CTPaxXOBbIX BhILIAT. [LMoc KO BceMy 3TOMY YHpaBIISIOIIEH KOMITAHUH CTOUT ITPUTOTOBUTHCS K
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IBOWHOMY Ham3opy - co croponsl DPCDP u camoro crpaxoBmIMKa, 3a KOTOPHIM TIPHCTAIBHO CIEIUT
Poccrpaxnansop.

TeMm He MeHee u B 3TOi chepe OM3HECA yNPABISIONIMX €CTh YCHEeXH. Tak, YeThIpeM KOMITaHHSAM YIajoCh B3STh O]
CBOM KOHTpoNb Oomee 1 mipn pyOmedi. C OONBIIMM OTPHIBOM OT KOHKYPEHTOB IHAEPCTBO 3axBaTmia YK
"Kamutans" - 34 cTpaxoBIIMKa JOBEPHIN KOMIIAaHUK Ooee 22 Mip pyOeit.

Henbru ans crapoctu. "Ha 3ToM, Kpome TojI0BHOW 00iM, HUYETo He 3apaboTaels” , - cKa3al BO BPEMsi HHTEPHET-
koHpepeHMH, npoBoauMoii "d.pykoBoauresns ®COP Oner Bororus. IIpuuem 310 OTHOCHIIOCH HE K YeMY-HHOY b,
a K CBATast CBATHIX - ICHCHOHHBIM HAaKOIICHUsIM. Ha caMoM Jienie 3TOT CerMeHT phIHKa CHIIBHO 3aperysmpoBaH. Kak
MIPU3HAIOTCSl CaMU YIPABIISAIOIINE, IPUXOAUTCS NEPEBOANTH KHIIBI OyMaru, cOCTaBiss oT4eTHOCTh. Ho m B Takmx
yenopusx "Kanutans" u YK Poc6anka cmoriiu coopats 6osee 1 Mipy pyosieit.

Busnec ympaBneHusi akTUBaMH HETOCYAApPCTBEHHBIX NEHCHOHHBIX (onmoB (HIID) Gonee mpusnexarenen. Ho u
3/Iech €CTh CBOM MHUHYCHI. Tak, cnenuduka HII® He mo3BOISsIET BKIAABIBATECS B PUCKOBAHHBIC aKTHBBI, KOTOPBIC
MOTEHIMAIIBHO 00JIee TOXOHBI.

Iockonbky YK Geper ¢ HII® He Toibko BO3HarpakJeHUE 3a yIpaBieHHE, HO W 3a yCHeX (Eciu JI0XOJHOCTh
MIPEBBIIIAET KaKy-TO MHUHHMAQIBHYIO T'PaHMILy), TO OTPaHHYEHHs 110 CTPYKType AKTHBOB CHIJIBHO OCIIOXHSIOT
BO3MOXKHOCTh 3apaborath NpuObUIb. [loaTOMy mpuxomurcss OpaTh HE KayeCTBOM, a KOIMYECTBOM. HekoTopsiM
ymaetcs. Tak, "Jlumep" ckommi mox CBOMM KpeuioM 167 wmupa pyOsied, yias B OTpBIB OT OmmpKalImmmx
npecnenosareneit - YK "Kanurans" u YK "Peneccanc Ynpasnenue MuBecturmsvu'.

Ilencus: ;kypasJjb B pykax win cuauna B BJbe

Vavsana buceposa, CHELFIN.ru

Ilencuonnas pedopma 3abykcoBaja: K OKOHYAHHIO IMATOTO rojla HOBOBBEACHHWH, 3aKIFOUYAIONIMXCS B OTKa3e OT
YPaBHUTEIBHOTO pACIpEleICHUs] TICHCHUM, JIMIIh Ka)XIbId JECATHIA JKUTENb CTPAaHBI CIENal BBIOOP B IOJB3Y
YACTHBIX YIPABISAIOMINX KOMIIAHUA H HErOCYIJApCTBCHHBIX IICHCHOHHBIX (DOHIOB, OOEMIAIONINX BBICOKUI
WHBECTHIMOHHBIA 10X0HA. Bonipmmas yacTh HAaceNeHUs «II0 YMOJYAHHMIO» OCTAaBHJIA NEHCHOHHBIC HAKOIUICHHS B
JIOBEPUTEIHHOM YIIPABJICHUU TOCYAapCTBEHHOW YINpaBsitonie KoMmaHuu BHenmKoHOMOaHKa, MWHBECTHIIMOHHAS
MTOJTUTHKA KOTOPOU HE MO3BOJISAET HE TOJNBKO MPUPACTHTH COSPEKECHHUS, HO ¥ YOePEeUb MX OT HH(IAIHH.

Kaxmyro oceHb B TIOYTOBBIC SIIUKKA YCISIOMHIEB W JKUTENCH 00JIacTH TPHIETAIOT «IHUChMa CYACTBS» OT
Iencuonnoro ¢gouna Poccun, rae B qocTynHOM GopMe pa3bsicHsETCs CyTh MpeoOpa3zoBaHuii B cepe MEeHCUOHHOTO
obecnieuenus. C 1 saBaps 2002 roma y BceX, KTO BBIMIET Ha 3acily:KeHHBIH oTAbiXx mo3gHee 2013 roma, meHcus
paszenuiach Ha TPH COCTaBIISIOIINX: 0a30Bast 4acTh SIBJIsIETCS (PUKCHPOBAHHOM, YCTaHABIMBACTCS FOCYAAPCTBOM U
HE 3aBUCHT OT TPYIOBOTO CTa)ka U pa3Mepa 3apIuiaThl.

Ha ceromnsmmunii nenp 6a3oBast 4acTh MEeHCHH cocTaBisieT 1035,9 py6ms, HO 3TO BeNMYMHA HE MOCTOSHHAS —
TOCYAapCTBO, MPOSIBIISA 3200TY O OJIarOCOCTOSIHUM TPa)JiaH, IPOBOAUT WHJIEKCAIUIO TICHCHU C YYeTOM HHQIISIHH.
[ocnennuit mepecuer cocrosuicst 1 ampenst 2006 roga, B pe3yibrare 4ero pasmep 0a3oBOW 4acTH HEHCHU OBLI
yBenudeH Ha 12,7%.

CrpaxoBas 4acTh IIEHCHH 3aBUCHT OT CYMMBI YIIAaU€HHBIX CTPAXOBBIX B3HOCOB, OTPAKa€MbIX HA WHAWBUAYAIEHOM
JIMIIEBOM CUeTe KaXJIoro uenoBeka. Ecnu Ha pasmep 6a30BOM M CTPaxoOBOM YacCTH MEHCUU YEJIOBEK MOBIUSTH HE B
CHJIaX: TICPBYI0 PACCUUTHIBACT TOCYJAPCTBO, a BTOPAs BCEIENIO 3aBHCUT OT TOTO, HACKOJBKO 005A3aTENICH U YECTCH
paboTomarens B BOIpPOCax yIIIaThl B3HOCOB B IICHCHOHHBIA (POH, TO HAKONMUTEIbHAS YacTh NMEHCHU 3aBHCUT OT
pa3Mepa YIUTAYeHHBIX CTPAaxOBBIX B3HOCOB H OT 3((EKTUBHOCTH HWHBECTHPOBAHHUS CPEIACTB IEHCHOHHBIX
HaKOIIJICHUH.

BriOuparh WM MEHSTH JTOBEPEHHYIO OpraHHM3allMIo ISl YNPaBJICHHUs CPEICTBAMH IEHCHOHHBIX HaKOIUICHWH:
TOCYAApCTBEHHYIO WJIM YacTHYIO YIPABIISIONIYI0 KOMITAHHUIO, HETOCYAApCTBEHHBIN IMEHCHOHHBIN (oI — Oyaymue
TICHCHOHEPHI BIIPABE SKETOHO.

ITo nauueiM oTaenenus [lencuonunoro douma Poccuu mo UensOunckoit obactu, Ha neppoe ceHTss0ps 2006 roxa B
obmactn mpuHATO 11 835 THICSY 3asBICHHWI YACTHBIX JIMII O TIEPEBOAC IICHCHOHHBIX HAKOIUICHUH B
HETrOoCyIapCTBCHHBIC TICHCHOHHBIE (POoHIBL. [0 akTHBHOCTH Trpak1aH, BOCIOIH30BABIIUXCS IIPAaBOM BEIOOpa criocoba
WHBECTHPOBAHUS CPEJCTB ICHCHOHHBIX HAKOIICHWH, UenssOmHCcKas 00IacTh HaXOOUTCS HA YETBEPTOH CTPOUYKE B
obrmreM peiiTuHre o crpane. Ha tepputopun 00acTd 3aperuCTPpUPOBAHBI IEBATH NMEHCHOHHBIX (JOHIOB, BA U3
KOTOPBIX SBISIOTCS tokHOYypanbckumu: HII® «llencnon-UuBect» yupexaen OAO «YensOuHBecTOaHK» U
apmuHucTpanueit YemsaOmnacka, a B kadectBe yupenurens HIID «ComumanmpHasi 3amuTa CTapoOCTH» BBICTYIACT
MarHuTOropcKuil MeTaTyprudeckuii KoMOMHAT.

OCHOBHOW yrpo30i Il OCYIICCTBJICHUS TNCHCUOHHOW pedopMbl B HAIICH CTpaHE, MO MHCHHIO 3aMCECTHUTEIIS
ynpasisomero oraencaus [lencumonnoro ¢ouna Poccuum mo YensOunckoit obnactu Jleonmma Ycrenemona,
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