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ﬂpaBVITeﬂbCTBO OKOHYATENIbHO NMPUHANO PELLEHNE O COXPAHEHIK HAKOMUTENBHOM
MeHCnn n Aaanel‘/’lmeM Pa3BUTIW PbIHKA HETOCYAAPCTBEHHbBIX NEHCUOHHbIX (I)OH,[I,OB.

B anpene

2015

Kakune GoHzb! aKTMBHO NPOABMTany ebs B HGOPMaALMOHHOM NPOCTPaHCTBE?

KaK oHK 0TpearnpoBanit Ha pelexne NPpaBuTenbTBa 0 COXPAHEHIN HaKOMUTENbHOW NEHCIN B NAaHe CBOE Me/una akTBHOCTH?

KT0 uanpyet B Meaua nose HerocyaapCrBeHHbIX NeHCMOHHBIX OHAOB 1 KTO FBAAETCH NAAPOM MHeHWiA B CMIA?

y ly‘, b TR T
SR 0TBeTUTL B Halliem MUAOTHOM UCCNeA0BaHNY

- T MEmMa aKTMBHOCTI HEFOCYAapCTBEHHbIX
MEHCUOHHBIX GOHZOB.




Jagauu o
2

[TPOAHANIA3IAPOBATH
NH®OPMALIVIOHHOE NONE
KPYMHbIX HN® B
POCCUCKIX CMI.

/

OAO "MHTIM® "AKBW/TIOH" MockBa
AO "HM® "AnmasHas oceHb" Pecnybaunka
Caxa (Axkytus)
HN® "AnbaHc" Mocksa
X HM® "AtomrapaHT" Mocksa
' AO "HN® "BawkopTocTtan" Yda
AO HMN® "Bnarosect" Mocksa
OAO "HN® "BnarogeHctaue" UpKyTcK
OAO "HMN® "BNIATOCOCTOAHME OMC"
MockBsa
| HN® "BNATOCOCTOAHUE" Mocksa
.| AOMHN® "BOJIbLION" Mocksa
~* HN® "MNepBblii NpodeccuoHanbHbIM
. NeHCMOHHBbIN GoHA "BeTepaH" Mocksa HMd
i+ "BHUWMID-TAPAHT" Capos
HN® "Bonra-Kanutan" KasaHb

1-30 AMPENA
2015 rOAA

OMNPEAENNTB KMOYEBBIE
MNAPAMETPBI MELWA TONF,
KONWMYECTBO YNOMUHAHIIA,
UMTUPYEMOCTb, HAMBONEE
3AMETHBIE NHOOMNOBOAb!.

HMN® "TA3®OHA" MockBa

MHMN® "TAPAHT-NMPO®" MockBa

AO "HMN® "Tedect" Mocksa

HN® "Ty6epHckuit" Camapa

3A0 "OpeHbyprckuin HMN® "Oosepue”
OpeHbypr

HIM® "EBponeicknii NeHCUOHHbIN GOHA'
(3A0) MockBa

HM® «MN®d «UHrocctpax» Mocksa

3A0 "KUT duHaHc HN®" Mocksa

HN® "NYKONN-TAPAHT" Mocksa

OAO "HN® "NYKONN-TAPAHT" Mocksa
HM® "Mocnpomctpoii-®oHa" Mocksa
3A0 "HaumoHanbHbIN HMP" Mocksa
AO "HM® Metannypros" MockBa

Ucmovnuru u memogura

bonee 15000 poccniicknx CMW (GeaepanbHbix 1
PErNOHaNbHbIX W3AaHNIA, TB 1 pagmno nepeaay, nHTepHer-
(aiTOB W MHGOPMATEHTCTB, HOBOCTHBIX ArperaTopos i
PeNN30-NpUeMHIKOB). IcxogHbIe JaHHbIe BriepBble B
NyGANYHON NpaKTUKe MeAna aHanu3a bbin B3dTbl Ha OCHOBE
CONOCTaBNeHNA KPYNHERLWMX 3eKTPOHHBbIX brbanotek CMU,

HMN® "HE®TEFAPAHT" Mocksa
HMN® "Hosbin  Bek" Mocksa
3A0 "HN® "Hacnegue" MockBa
AO "HMN® "ObpasoBaHue 1 Hayka" MocKkBa

1 AO «HN® «OMNd» Mocksa
. AO «HM® «MeHcMoH-UHBecT» YenabuHck
{ AO "HMN® "ConHeyHoe Bpema" MockBa

1-n HN® AO Mocksa

OAO "HMN® "MepBbI Pycckuii MeHCUOHHbIN
doHAa" Mocksa

3A0 "HN® "MpomarpodoHa" Mocksa Do
HM® "MpodeccrmoHanbHbii" (OAO) CypryT 53
OAO "HN® PrC" Camapa

AO HMN® "COMHLE. }XU3Hb. MEHCUA."

Mocksa

HMN® "PocteepTon" PocToB-Ha-[oHy

HMN® "Pycckuii CtaHaapt" (3A0) MockBa

3A0 "HMN® CbepbaHKa" Mocksa
AO "HM® "Cranb®oHa" Yepenosel,
OAO "HN® Cornacue" MockBa
OAO "HN® "CouwnanbHoe passuTme" Jiuneuk
HF® "CoumanbHblt mup" Mocksa

3A0 "HMN® "Counym" Mocksa

3A0 "HMN® "Crpoikomnnekc" MockBa

HM® "CyprytHedTeras" Cypryt

OAO "HMN® "Tenekom-Coto3" Mocksa

AO "HN® "Bnagumup" Bnagnmmp

AO "HMN® "TNMN doHA" MockBa

HMN® "TpaHcHedTb" Mocksa P
HM® "Yronb" Mocksa

3A0 "HMN® "YPAJICUB" MockBa

AO HM® "YuacTtne" (Mock. 061.)

OAO "XaHTbl-MaHcuickuit HNO" XaHTbI-
MaHcuick

3A0 "HN® "UEPUX" MockBa

OAO "HN® anekTposHepreTukn" Mocksa

ST A L




Hauoonee nonyasprite memut

B YNOMUHaHNK nccnesyemblx HI®:

v [0CyLapcTBeHHoe peryinpoBaHme MeHCMOHHOTO 3aKOHOAATE/bCTBA.
V" VIHOPMaLWMOHHbIe CO0BLLIEHIS CaMUX GOHZOB.

CJIABIPIIHA
CoobuieHnit c ynommuHaHusmin HNO RS e

00BEKTOB bblAK MPOdHaNN3NpPoBaHbI
HN®

B X04e HCCTEA0BAHNS BAATOCOCTORHHE
=

‘v\‘@’ HII® CBEPBAHK

HerocyaapcTBeHHbi MEHCUOHHDIN GOHA,

HETOCYOAPCTBEHHbLIA NEHCHOHHBIA ®OHI

Y10 noka3an aHanu3 Co0bLLEHHIA C yIOMUHAHNEM
HerocyapCTBeHHbIX NEHCMOHHbIX GOHA0B? CYPIYTHE®TEIA3

(XX XX XN X X J
®oHA0B YNOMWUHAKTCA

[ X X J
59 C ONPeAEeNeHHON YactoToN.
(11 He ynoMIHatoTCs CoBCeM) M Tlowons.

&’ -Consulting
®




700

600

500

400

300

200

-Consulting
611
lapm Haudonee ynomunaemorx HITD
Pamkoid 0603HaueHbl TOP 6:HI® no yriominHaemocu
352
32
258 m
215
161
151
‘ B 0 s
98
67
55 53
2 2083 2 a1 B
N (\: N < N K Q C S S N N N S ®
qlgb &OQQ“ ) é’b”’ o(l\x‘ CX\Q* OQ g > &OQ&\ ,bQ,z;é‘ &OQ&‘ &0‘2&\ ﬂé}q& J\I\Q\Q \‘Qﬁ Q/Qq\@ g\’b CX@ s{A@ \seg;b ,bé\xg/ : Q\?Q/ /sgx\
© P S e ¢~ & & E & F & T O\S"Y\
Q\Q& & Qb’b &&’ o6\0 ,\Q\\Q’ q\oQ* \\%o Qo\& &\\(, /\Q& S & @ %Q& R\ ~z$\& & o $
C & Q:%‘ <0(; &\\ QJQSJ K\ &\\Q Q\Q Q\Q’% /@’b 0‘2\ N \z\Q& S Q:»
& Q Q~\>\ \\{o‘\'b %Q \;\X\Q Q& %Q &’b \é‘v\ ?/QQ/
RS 21 b SN o}\*‘
Q Q§> 6ga ééb
\Y
\\((,QQ So‘?‘
& A)
& &



-Consulting

HI® "BraracocrosHue"

HN® TA3GOH]

HN® "CyprytHedreras"
] 9% HN® CbepbaHka Poccun

HIM® "ConHue. Xu3Hb. MeHcms."

HIM® "bnarococroghue OMC"

TOP 6 HINO

NPEACTaBNAT
CYMMApHYI0 0N

HI® "Tenexom-Coro3"
HN® "EBponeickuil NeHCUOHHbIN GOHL"
HM® "NYKOAN-Taparr"
B HM® "Mpomarpodoxa”
] ] % HNO "Cranb®oHg"

0 HI® 3nektpo3HepreTukin
O 4% XaHTbl-Mancuickuii HNO
W HNo "Prc"

OHN® "Josepue"
1 O% HM® "Cornacne”
m HI10 "Coupnym”
7% B HIO "KHT Gutac”
8% 8% HNO "yqacme “
HMN® "Hacnegne
& OCTA/IbHBIE 39 (meHee 19 ynomuHaHwiA)

00LIero unwia crarei 50
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AHanm3 coobLieHni ¢ ynomuHamem HNO

. 000000000
(T0N1bKO COOBLLEHMIA C LUTaTaMu CNKKepOB
. " P bbb 0Ka3an, uo 13 59 UCUTeAyembIX GOHA0B
HEroCyadpaBEHHbIX MEHCMOHHBIX (bOH,U'OB 0000000000
LMTaThI MPUCYTCTBYIOT B COOBLLEHMSX 23 OHZOB.
661710 3aQUKCMPOBAHO B CCIEAYEMOM NEpUOAE XTIy
T (12 HM® He ynomuHatoTcd CoBCeM)
Ha3sBaHue HIMN® Kon-Bo ynomuHaHuii  MIHAEKC LUTMPYEeMOCTH
mm @ 1 HM® C6epbaHka Poccum 146 26%
G I-Aamu“n 2 HN® "ConHuge. nsHb. NeHcus." 104 19%
T W S 3 HMN® "BnaarococTtoAaHue" 61 11%

uumupyemute AFA3GOH - Lo%
49 9%

5 HMN® SneKkTpoaHepreTMkn

¢0’lg‘ﬂ E]IA"]I:[":'I'[I“H“E 6 HNP "IWKOVIH—FapaHT" 41 7%
7 HN® "NpomarpodoHa” 36 6%
Ban pene 2015 8 HN® "EBponeiicKnii NeHCMOHHBIN GoHA" 35 6%
o2 9HN® "YyacTne" 18 3%
&
L HHH(D CBEPBA%K 10 HN® "Tenekom-Coto3" 4 1%
erocyaapcrseHHbIM NeHCUOHHBIU QOHA
11 HN® "Bonra-Kanutan" 1 0%
HeroCyaapCTBeHHbIN 12 HI_I¢ "HacneAMGll 1 0%
eHCHOHHLR 13 HN® "HedTterapaHTt" 1 0%
Yu3Hb. Nencus. o
S BCETO coobuyeHmit: > oo

ANEKTPOIHEPTETUKWU
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MURAeMocmu
Cn|/||<ep0 HM® 8 CMU

ynomuHaHuii (wr.) Lurat (wr) — Jons L/Y (%) - 100 2000300 400 500 600 700 800

& HI® CBEPBAHK 258 146 5 7% HN® Cbepbatka Poccun

HerocyaapcTaes it neHcHOHNbI GOKA

T

244 ’04 43% HIN® "ConHue. Xn3Hb. MeHcund."

Lo N

f@mamu 362 74 16% A3OOH]

4 ETATICOCTOAIE 611 61 10% HM® "Brarococrostve”
=g
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SAMETHbIE

COBbITIA

2015 pE—

KonmueUBo
3aMeTHOCTb COBbITUS

o0bLLeHNiA
MeHCcHoHHbIe GOHABI NONYYUAN NEPEBOS, 105 31
HakonaeHusa BO3bMyT Ha KOHLECCUIO 69 39
HoBasa neHcMoHHasA cTpoiika 56 33
MpomcBasbbaHK cornacmnca 3abbiTb 0 "CeBA3HOM" 3a 6,2 Mapg, py6. 26 14
YacTHble neHcMoHHble doHabl 3apaboTanu B 2014 roay 60sblie rocyaapcrea 23 11
Monyoctpos 6e3 HakonneHui 21 8
HM® Basoe o6orHanun BIb No 4OXOAHOCTU NEHCUOHHbIX HAaKONeHUM 19 12
[,aBbl40B: POCT NEHCMOHHOIO BO3pacTa HensbexeH 16 11
CamblMu NONYASIPHLIMU Ynpasnatoume nepeaennan HakonaeHma 15 8
memamu mecaya cmaau B poHp COhepbaHKa nepesev HAKONUTENBHYIO YacTb NeHcun Bonee 13,5 Toicaun kuteneli NpuaHrapba 12 3
coobujeHusl, 8 KOHMeKcme MeHcMoHHble GoHAbI NOBEPUAMN B ONT 11 6
KOMOpbIX 06C_y3fcaa/1(1Cb [eHbrv 6yayLWwmx neHCMOHEPOB MOTYT BNOXKUTb B CTPOUTEIbCTBO MOCTa B KpbiM 11 4
GOIMONCHOCI GAONCCHUS] BaHK PoTeH6epros noay4mn gocTyn K NEHCMOHHbIM HAKONAEHUAM 10 8
NeHCUOHHBIX HaKonAeHuil LLB BBEAET aHTMKPU3MCHbIE NOCAabAEHUA A1 MEHCMOHHbIX GOHA0B 9 6
epancdaH 6 UHBECMUYLOHHbIE Moyt Becb Kanutan HMN® "Tenekom-coto3" BAOKEH B HU3KONNKBUAHbBIE aKLUK 9 6
EBreHuit HoBuuUKKIA NpogonkaeT cobupatb HMND 9 2
npoekmeuol.
Ycnosusa npeBpaLleHNA NEHCUOHHBIX AEHET B pecypc pocTa 8 4
Taroce GoAbILOE KoNUMEcmEo Kak cbanaHcMpoBaTb NEHCUOHHYO cucTemy Poccum 6 6
Cc006WeHull 6bL10 NOCBSAUJEHO Bospact pasgopa S 9
aHa/au3y cumyayuu Ha pblHKe U MeHcoHHble PpoHAbI 06HanMuMBatoTCA 5 3
B803MONCHOCMSAM NO UCNO/IL30BAHUIO Muua Nleonnaosny, unu Mouemy Anekceit KyapuH 1066vpyeT noBbIweHWe NEeHCMOHHOTO BO3pacTa 1 3

Hakonume/ibHOU Yacmu NeHCcuu.

Al . Rkt N



HerocyaapCcrBeHHbIN
NeHCNOHHbIN

(J lnamnﬂn w YKu3Hb. lMeHcums.

HerocyaapcTBeHHbI MEHCUOHHBIN GOHA

BEFOCYRAPCIBENNLIR NENCHONEMIR ©OHA
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%) HI1® CBEPBAHK

HerocyaapcTBeHHbIN NEHCUOHHbBIN GOHA

Ilo cnosam eeHdupekmopa HIID CbéepbaHka
Tanunbl Mopo3osoli, "6bl1a npogedeHa
pomayust no nopmgearo KopnopamueHbIX
obauzayull, nepecmampueaaucs dropayus u
amumeHmul". HHmepec kK HedooYyeHEeHHbIM
KayecmeeHHbIM 061U2ayusiM Nposieuau U 8
HII® «BThb [leHCUuoOHHbIU (hOoHO».

[eHCMOHHbIE QOHALI MOBEPUAN B JOAT,
"KommepcaHTb"
06.04.2015

[NONYNAPHBIE

Cbonds.Info (mm.cbonds.info)
Gorodskoyportal.ru
Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Quote.rbc.ru/news/emitents
BAHKM U BUPYKW CEFTOAHSA (BMC)
M3Bectua (Mocksa)

PBK lasera

PBK JleHTa HoBOCTEN

PUA HoBoctn EamHasa neHTa

NPAMM (1prime.ru)

BpaTckuii ropoackoi MHPOPMALLMOHHBIN
noptan - Hosoctn

Topopckoit noptan KpacHoaapa v kpas -
Hosoctn

Napora (ladoga-news.ru)
HauunoHanbHasa J/lvra YnpasnaoLwmx
(nlu.ru)

S CETY
FINANZ.RU
BaHku.py (banki.ru)

4
4
4
4
4
4
4
4
4
4
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KommepcaHtb 13

§

9 HII® CBbEPBAHK

HerocyaapcTBeHHbIV MEHCUOHHDIN GOHA

Mo cnosam eeHOupekmopa HIM® CbepbaHKa
lanuHsl Mopo3oeod, celivac Yyepe3 bAHKoBCKuUe
omoeneHus CbepbaHKa 3aKALYaeMca nopsaoKa
90% 0o2o80p0o8 06 06A3aMesIbHOM
MeHCUOHHOM CMpPaxos8aHuu (Ha nepesoo
NMeHCUOHHbIX HakonaeHull) u okosno 50%
002080p08 0 He20Ccy0apCcmMeeHHOM
neHCUoHHom obecrneyeHuu, ocmasesHole HIM®
npodaem cobCcmseHHbIMU CUAaMU.

fepmaH [ped 3anonHser nycrorbl
"KommepcanTb"
08.04.2015



% HI1® CbEPBAHK

HerocyaapcTBeHHbIN NEHCUOHHbBIN GOHA

"Henpagu/ibHo ycmaHa8Au8ams
MUHUMA/IbHbIE 3HAYEHUS NO 00/1€ 8A0HCEHULI -
- makum o6pa3om Mol yXo0um om udeu
pa3ymHozo uHeecmopa. /]o1xcHbl
€030a8ambuCs yca08usi, ¥mobwvl hoHIbI camu
3axome.u nolimu 8 npoekmul",-- ygepeHa
eendupekmop HII® Céepbanka [aauHa
Mopo3zosa

VIHOPaCTPYKTypHbIIA MUHUMYM
"KommepcanTb"
28.04.2015

[NONYNAPHBIE

Cbonds.Info (mm.cbonds.info)
Gorodskoyportal.ru
Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Quote.rbc.ru/news/emitents
BAHKM U BUPYKW CEFTOAHSA (BMC)
M3Bectua (Mocksa)

PBK lasera

PBK JleHTa HoBOCTEN

PUA HoBoctn EamHasa neHTa

NPAMM (1prime.ru)

BpaTckuii ropoackoi MHPOPMALLMOHHBIN
noptan - Hosoctn

Topopckoit noptan KpacHoaapa v kpas -
Hosoctn

Napora (ladoga-news.ru)
HauunoHanbHasa J/lvra YnpasnaoLwmx
(nlu.ru)

S CETY
FINANZ.RU
BaHku.py (banki.ru)
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KommepcaHtb 13

% HI1® CbEPBAHK

HerocyaapcTBeHHbIV MEHCUOHHDIN GOHA

TaauHna Mopo3oea, ceHepaibHbIll dupekmop
HIIP Coepbanka:

— A cuumaro, Ymo 3mo 6vL10 a6COAOMHO
npasu/vHoe peweHue. C camozo Ha4a.1d 6b110
o04esuUdHO, YUMo OHO NPABU/IbHOE, MAK KAK
dpyaux 0NUHHbIX deHez 8 CmMpaHe Hem, a
UHBeCMUYUU HYHCHbI 0/151 N0O0epHCaHUS
9KOHOMUKU, 6BAHKOBCK020 cekmopada,
npouszeodcmeaa. [1ockoabKy coxpaHsemcsi
delicmayoujasi neHCUOHHAs cucmema, ¢
MOYKU 3peHUs 2paxcoaH 3mo mogxce
nosviuwiaem dogepue, mak KAk npasu.ia uzpbol
He MeHsiomcs. HacesneHue cmoxcem
NJIAHUPOBAMb CBOH HCU3HL 8 00120CPOUHOU
nepchekmuse.

[leHbr1 byaywmx NeHCMOHEPOB MOTYT
BNOXUTb B (TDONTENLCTBO MOCTA B KpbIM
KpbimMbusHecKoHcanuHr (crbe.pro)
24.04.2015
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% HI1® CbEPBAHK

HerocyaapcTBeHHbIN NEHCUOHHbBIN GOHA

Ilo mHeHuto 2eHdupekmopa HII® CoéepbaHka
TaauHbl Mopo3osoll, 6eedeHue MUHUMAALHOU
dosiu uUHpacmpykmypHbsix 0bauzayuti 8
nopmgene pondos usnuwHe. «Ecau [[b
gsedem nopmdgeb yoepicusaemvlx 00
nozaweHust akmueos, Komopblil He HyHCHO
6ydem nepeoyeHuB8ambs 8 eHcedHEe8HOM
pedcume, u ecau nosa8simcsi doxooHbvle
npoekmul, mo hoHObI camu 8bICMPOSAMCSl 8
ouepedb 3a HUMUY.

[eHCMOHHbIe HAKOMNEHWS rpaxiaH
HanpasAT Ha GMHAHCPOBaHMe
MHOPACTPYKTYPHbIX MPOEKTOB.
TynbCkil cpouTens (tstula.ru)
29.04.2015

[NONYNAPHBIE

Cbonds.Info (mm.cbonds.info)
Gorodskoyportal.ru
Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Quote.rbc.ru/news/emitents
BAHKM U BUPYKW CEFTOAHSA (BMC)
M3Bectua (Mocksa)

PBK lasera

PBK JleHTa HoBOCTEN

PUA HoBoctn EamHasa neHTa

NPAMM (1prime.ru)

BpaTckuii ropoackoi MHPOPMALLMOHHBIN
noptan - Hosoctn

Topopckoit noptan KpacHoaapa v kpas -
Hosoctn

Napora (ladoga-news.ru)
HauunoHanbHasa J/lvra YnpasnaoLwmx
(nlu.ru)

S CETY
FINANZ.RU
BaHku.py (banki.ru)

coNUTOn Lt L1 LU BADBDDMEREDMERAD
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§

\\\@ HI1® CbEPBAHK

HerocyaapcTBeHHbIV MEHCUOHHDIN GOHA

«I[loka Mbl HE MOXHCEM OYEeHUMb HACKOIbKO
npueiekameabHbIMuU Mo2ym 6bimb
uHeecmuyuu 8 Kepuenckuii mocm, - 208opum
eeHdupekmop HII® «Co6epbauka» [anuHa
Mopososa. - Heo6x00uMo noHUMams, Kakas
6ydem doxo0HOCMb, Kakue pucku, Kmo 6ydem
Hawumu koHmpazeHmamu. [lomom Mol yxce
CMOJMCEM NPUHUMAMb peuleHUex.

Konu, noka Monogoit
"PacyetHbiii cepsuc WMT24"
(wmt24.ru)

24.04.2015



% HII® CBEPBAHK

HerocyaapcTBeHHbI NEHCUOHHBIN GOHA,

Yaue scero 8 (MU untmposani resampektopa HI1® Coepbanka lannHy
Mopo3osy. Ee koMMeHTapuy nybankoBanm Kak KpynHble GesepanbHble nevarHble
ra3eTbl, TaK U MHTEPHET-PeCypCbl

Tipyntuse noboemuine ungponobogin nyoukobau:

* rasets! 3secua (Mocksa), Kommepcarth, PBK Tasera, PbK-daily. U

* MHGOpMaLMOHHbIe arenTcrea PBK JlenTa Hosocteid, PYIA Hosoctn EauHas nenra, MPAAM (1prime.ru)

* VHTEPHET nopTankl bparcknit TopoACKoM MHOOPMALMOHHBIA nopTan, [opoackoii nopran KpacHogapa u kpad, FINANZRU,
bankn.py nT.a.



YXu3Hb. MeHcus.

Coenacusacs ¢ HuUM u eeHoupekmop HII® "Coanye.
Kusmw. [lencus” Cepeetl [Jy6uHuH. Kommenmupys
peweHue KabMuHa, oH ommemuJ, Ymo "0OHo npudacm
NO3UMUBHbIL UMNY/IbC pA38UMUI0 KAK (hUHAHCOB020
puiHka". "Ho enasHoe - oHO daem noHssMb, Ymo
2ocydapcmeo depicum c8oe €080 U He cobupaemcsi
paodu cCUrOMUHYMHbIX UHMEPeco8 0MKa3bl8amvCsi 0m
NPUHSIMbIX KAI04esblX peuleHUll 8 chepe coyuanbHol
3awumsl 2paxcoaH, - noduepkHya /[ly6utuH. fjasa 25
MU/IAAUOHOB POCCUSIH, CO3HAMEAbHO 8bl6PABUIUX
¢opmuposaHue HakonumeabHol neHcuu 8 HIIP, amo
BAJCHbIU CUZHA CO CMOPOHbBI 20CYJApPCMEd, Ymo OHO
depoicum ceoe /1080, HECMOMPSl HU HA KaKue
mpydHOCmMU U Kpu3ucHble s18/1eHUs ",

be3 HakonAeHuin He 0CTaBdT:;
MPABUTENLCTBO COXPAHUT
HaKOMUTeNbHYI0 YaCTb NeHCNiA

Tpya,
23.06.2015

[NONYNAPHBIE

Jenosoli KBapTan
M3BecTtma (Mocksa)

SKoHOMMKaA U [TonnTHKa
Rbc.ru

depepan Npecc
Klerk.ru

Baww neHCUOHHbIM Bpokep
Bezformata.ru

Lenta.ru

Banki.ru

Cbep3kcnepT

NPANM

PWA HosocTtun

Bankir.ru

Finanz.ru

Chelfin.ru

CobeceaHuk
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XXu3Hb. MeHcus.

«Celivac, koeda npuHsIMoO NPUHYUNUAAbHOE
peuleHue 0 COXpaHeHUU HaKonume/abHou
nercuu, 6o.1ee 8ax3cHOU memoll cmaHem
npoz2pamma pa3eumusi HakKonumeabHou
cucmembl U demasu ee 60N/A0UjeHUS,
Nn03MmMomy 04eHb 8axcHbIM 6ydem 25 anpeas,
Kozda npe3udeHmy npedcmassim npozpammy
ucnoab3osaHusi cpedcmes HIID das
uHaHcupos8aHus UHPpPaAcmpyKkmypHbiX
npoekmos», — ommevaem Cepeeti /[y6UHUH. .

[TeHCMAM 0CTaBAT HakonAeHus
Gazeta.ru
23.04.2015



YXu3Hb. MeHcus.

B uacmnocmu eendupexkmop HIIP "Coanye.
Kusnw. Ilencus.” Cepeetl /[y6uHuH,
pa3Mululisis 0 ¢108ax npe3udeHma,
ommemuJi, Ymo Med.1IeHHOe No8bIUEHUE
NEeHCUOHHO20 8o3pacma "Hu 8
KpamkoCpOYHOU, HU 8 00/120CPOYHOU
nepcnekmuee owymumozo sghghekma He dacm
u He pewum npob6.emy depuyuma 6rodxcema
[1opP",

OB30P: Poct neHcnoHHoro Bo3pacra
HEW3OEXeH 1 (TaHeT CnaceHuem ans
KOHOMUKM PO - 3KCnepTbl

Mpaiim

17.04.2015

[NONYNAPHBIE

Jenosoli KBapTan
M3BecTtma (Mocksa)

SKoHOMMKaA U [TonnTHKa
Rbc.ru

depepan Npecc
Klerk.ru

Baww neHCUOHHbIM Bpokep
Bezformata.ru

Lenta.ru

Banki.ru

Cbep3kcnepT

NPANM

PWA HosocTtun

Bankir.ru

Finanz.ru

Chelfin.ru

CobeceaHuk

(ea}
SN
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XXu3Hb. MeHcus.

[eHepasbHbili dupekmop HII® "Connye.
Kusnv. Ilencus.” Cepeell /lybuHuH , ygepeH:
NPUHUMAMb peuleHue 0 N08blWEeHUU
NEeHCUOHHO20 803pacma He/lb3s1, NOKd 8
cmpate cyujecmayem npobsema
OJUCKPpUMUHAYUU NO 803pACMHOMY NPU3HAKY.
Pabomodamenu oxomHee 6epym Ha pabomy
M0100b1X At00ell, ommevaem sKcnepm.

[0BbILWEHIe NeHCUOHHOTO BO3pacTa B
Poccun: bu3Hec MOXeT 0ka3atb(s '
nntoce"

[lenoBoil kBapran

15.04.2015



YXu3Hb. MeHcus.

lendupexkmop HII®P "Coanye. ’KusHo. IleHcus”
Cepezeli /[y6uHuH coobwua "Hzeecmusim”, umo
pyKkosodcmeo oHda 3apaHee
nod2omogu10Cchb K 803MONMCHBIM NPOSIBAEHUAM
¢uHaHcosoll HecmabuabHOCMU U
CyujecmeeHHo yMeHbW U0 00110
PUCKOBAHHBIX UHCMPYMEHIMO08, MAKUX KAK
aKyuu u KopnopamueHble 061u2ayuu.

HMN® Basoe oborHany B3b no
JOXOAHOCTI NEHCUOHHbIX HAKOMNEHWA
3Becing

10.04.2015

[OMYNAPHbIE

[enosoli kBapTan 64

M3BecTtma (Mocksa)

dKoHOMMKa 1 MonnTnka
Rbc.ru

depepan Npecc
Klerk.ru

Baww neHCUOHHbIM Bpokep
Bezformata.ru

Lenta.ru

Banki.ru

Cbep3kcnepT

NPANM

PWA HosocTtun

Bankir.ru

Finanz.ru

Chelfin.ru

CobeceaHuk

9
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6
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4
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2
2
2
2
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2




YXu3Hb. MeHcus.

Yaue Bcero B (MU untmposanu reraupextopa HI® "ConHue. Xuskb. Mencng." Cepres lybuninta. Ero
KOMMEHTapuu NybanKoBanM, Kak KpynHble MHOOPMALIMOHHbIE areHTCTBA, a3eThl, Tak U PETUOHaNbHbIE
UHTEPHET-pecypCbl.

Tipyntuse noboemuine ungponobogin nyoukobau:

KpynHble HOBOCTHbIE MHOONOBOALI NYHAMKOBANN:

* rasets! V3sectug, Tpya, Cobecegruk

* IHOOPMALMOHHbIe areHTcrea PBK JlenTa HogocTel, PYA Hosoctn Eaunas nexra, Gegepan Mpecc, AW Mpaiim
* HTepHer nopransl Bezformata.ru, lenosoii Keapran (Dk.ru), Klerk.ru, Lenta.ru, Banki.ru, Finanz.ru v np.
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"B yes10M HaM UHMepecHbl KOHYECCUOHHbLEe
06uU2ayuu, Ho 0CHOBHbIE YCA08USl, KOMopble
Mbl 8bld8uU2aeM: d0X0OHOCMb 8bluie
UHPAAYUU U 2apaHmMusi 1u6o 2ocydapcmaa,
AU60 HadedxcHo20 cybvekma edepayuul.
BadcHbim pakmopom makoice si8asiemcst
JAUK8UdHocmb 6ymaz",-- 2060pum
e2eHdupekmop HII® "Ta3goHO neHcuoHHbIe
HakonseHus " AHOpell KokuH.

HakonneHus Bo3bMyT Ha KOHLeCuio
"KommepcaHTh"
24.04.2015

[NONYNAPHBIE

FINANZ.RU

Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Unise.ru O6beanHeHHble
MHdopmaLMoHHble cucTembl (Benropoa)
- Mpecc-penunspl

ApcuH

ATnaHTUKa. DUHAHCbI U KOHCAaNTUHT
(afc.ru)

AU NPANM (1prime.ru)

BAHKW U BUPYW CEFO4HA (BMC)
BaHku.py (banki.ru)

M3Bectus (Mocksa)

NHdpopmareHTcTBO AK&M - Online news
KommepcaHTb

M®[-nHdpoueHTp- MHbopMaumoHHoe
areHTcTBo (mfd.ru)

HauunoHanbHan Jlvra Ynpasaawowmx
(nlu.ru)

PWA HoBocTu (ria.ru)

FINANZ.RU

Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Unise.ru O6beanHeHHble
MHdopMaLMoHHble cucTembl (Benropoa)
- Mpecc-penunsbl

o

"BeposimHo, HQWU ynpasasitowyue pazmecmsm
nocmynusuue deHb2u 8 KOpOMKuUX
UHCMpyMeHmax, a Mul 6ydem xcdamo
peweHus LJb u npagumesibcmea KacameibHO
YyCMaHo8A1eHUs MUHUMA/1bHOU 001U
8/10CE€HULl HaAKON/eHUl 8
UH@PpacmpykmypHble npoekmol",-- 20860pum
2eHdupexkmop HIID "Ta3zgoHnd neHcuoHHbIE
HakonseHus " AHdpeti KoKuH.

[eHCMOHHbIE QOHABI NOyUNIN
nepesos

"KommepcanTb"

29.04.2015
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«B nepsom keapmausie wen npoyecc,
06pamMHbI MOMY, YmMo Hab.1100a/1Cs 80
emopoli nososuHe 2014 2o00a, mbl
nocmeneHHo 8038paWAUCH U3 0eno3umos 8
obauzayuu. Imo c8s13aHO ¢ 80CCMAHOB81EHUEM
pbIHKA, Mbl noJdz2aeM, Ymo cetivac umeem
CMbIC/ Nepeka1advieamuvcesi 8 60/ee puckosblli
u doxo0Hblli akmus. Bnpouem, amo niagHbiil
npoyecc: Mbl noKynaem obauzayuu no mepe
3akpvimus deno3umos »,— ymoyHuau 8 HI1P
«la3goHO neHCUOHHbIE HAKON/EHUS ».

Monoca 8
"KommepcanTb" (PDF-Bepcnd)
06.04.2015

[NONYNAPHBIE

lypok

®PrHMapKeT HOBOCTU

BAHKW U BUPKM CETO4HA (BMNC)
HoBOCTM 3KOHOMUKM 1 GUHAHCOB
(MoZ)

TACC - Nporpamma MPUBOJTKbE
PUA Pocbn3HecKOHCanTUHr -
lnaBHble HOBOCTU AHA
NHpopmareHTcTBo AK&M - Online
news

ApcuH

NPANM

PUA Hosoctun. HoBocTtn CHI n
Bantumn

AnbsaHc Megua - HoBocTr KoMNaHui
(allmedia.ru)

Quote.ru (PoHa0BbIE HOBOCTH)
Press-Release.Ru

Tadviser.ru - LleHTp BbibOpa
TEXHO/IOTMI U NOCTaBLLMKOB
PR.Adcontext.net

Interfax.Ru

BeagomocTn (vedomosti.ru)
A-BCD.ru

PublisherNews - HoBocTH
npeanpuATUiA U opraHn3auuni —
MHDOPMaLMOHHbIN KaHan.

c.?'“".’“ﬂ‘?

"Mbl ycmaHo8u1u 00110 HA 3apy6edxcHble
uHdeKkcHble hoHObI, HO C yUermom CA0HCHO20
XedxHcupo8aHUSsl 0M 8ANIOMHbBIX PUCKOS -
Hebobwyto, 8 npedeaax 10% (mo ecmb
nomeHYyuaabHo 0kos10 6,3 mapd py6. - b). Imo
HO8blLll UHCMmpyMeHm, Heda8HOo pa3peuwleHH bl
L|b. Hcnosab3o8aHue e2o no3gossiem yilimu om
puckos pocculickozo pblHKa U 3apabomams
Ha pacmywux 3apy6excHuix", - cuumaem
e2eHdupekmop ¢poHda AHdpeill KoKuH.

HerocysapcrBeHHble NEHCMOHHbIE (OHADI
OLIEHWAV CTabUNM3aLuIo AONTOBOTO PbIHKE U
Hayan HapaLBaTb 4O 0bAMraLwii B
noprdene. Mpu 370M B 60NbLIMHCTBE GOHA0B
MNGHMPYIOT COKPALLATH BOXEHNS B AEMO3WTbI-
M3-3a KOPPEKLYI CTABOK U TPSABYLLIAX
PerynsTopHbIX OrpaHuyeHuit
BIC-MOHWTOPWHT "baHki 1 Bupxu cerogHa”
06.04.2015



CQIAZWI]HR

Yauwe scero 8 CMU uutuposanu reHaupexropa HI®O "Ta3doHa neHMoHHbIe Hakonnenna" AHapes KokuHa.
Ero kommeHTapuin nybankoBanu, kak KpynHble GpeepanbHble neyatHble ra3etbl, Tak U UHTePHET-pecypCbl.

Tipyntuse noboemuine ungponobogin nyoukobau:

* rasetsl KommepcaHTh, /3gecns

* MHGOpMaLoHHbIe arentcrea PUA Hosoctn, AK&M, MPAM

* wHtepHet nopransl FINANZ.RU, mfd.ru, nlu.ru, Investfunds.Ru, investfunds.ru, Unise.ru, Apcu, afc.ru, BAHKIA 11 BUPXI
CEFOAHS (BMC), banki.ru
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BAATOCOCTONHHE
== A

"H3gecmus " ony6auko8a U KOMMeHMapuu
omeeuarnujez0 3a 3aKkOHONpoekm dupekmopa
denapmameHmMa NeHCUOHHO20 0becheveHusl
Muxmpyda Henama HzHambesa, coeemHuka
06BeduHeHus pabomodamedeil ")eadopmpauc”
Bsiuecnasa bamaesa u 3amecmumesi
ucno/HumeibHo20 dupekmopa HIIP
"Baazococmosanue” UsaHa Boakosa. Ilo ux cioeam,
cucmema cmaxvem "004120#C0AHHBIM U
CyujecmeeHHbIM CMUMY/I0M K pa38umuro
KopnopamueHo2o He2ocydapcmeeHHO20
NEeHCUOHHO020 06ecneyeHuUsl C NOMeHYUdIbHbIM
0x8amom 60/1ee mpex MuAAUOHO8 yUaCMHUKO8".

JlocpoyHble neHcum oTaayT
bu3HecMeHaM MuHICTEpCTBO TpyAa
X0YeT HanpaBuTb AeHbT "BPeLHNKOB" B
YacTHble GOHAb!

"ConuaapHocry”

08.04.2015

[NONYNAPHBIE

FINANZ.RU

Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Unise.ru O6beanHeHHble
MHdopmaLMoHHble cucTembl (Benropoa)
- Mpecc-penunspl

ApcuH

ATnaHTUKa. DUHAHCbI U KOHCAaNTUHT
(afc.ru)

AU NPANM (1prime.ru)

BAHKW U BUPYW CEFO4HA (BMC)
BaHku.py (banki.ru)

M3Bectus (Mocksa)

NHdpopmareHTcTBO AK&M - Online news
KommepcaHTb

M®[-nHdpoueHTp- MHbopMaumoHHoe
areHTcTBo (mfd.ru)

HauunoHanbHan Jlvra Ynpasaawowmx
(nlu.ru)

PWA HoBocTu (ria.ru)

FINANZ.RU

Investfunds.Ru

NPFunds.Ru (npf.investfunds.ru)
Unise.ru O6beanHeHHble
MHdopMaLMoHHble cucTembl (Benropoa)
- Mpecc-penunsbl

Y -
BIIATOCOCTORHHE
==

Badum Kopcakog, 3amecmumenb
UCNo/HUMeAbHO20 dupekmopa no
UHgecmuyuoHHol desmeavHocmu HIIP
"baazococmosiHue”, Kk npumepy, cuumaem, 4mo
UHBECMUYUOHHYH NPUBIeKAMeAbHOCMb Hawell
cmpaHe Moxcem obecnevums HU3KAsl UHPAAYUS,
cmMabubHbIL KYypC, a makice npo3pavHocms
npoyedyp. [imumpuii I'yces, ynpasasrowuti
napmuep 'K "Tay6una”, nonazaem, umo ceiivac
Heo6x00uMO HaAYUHAMb GOPMUPOBAHUE
UHCMPYMEHMOo8 808/1eYeHUs1 cpedcma HaceAeHUs
8 UHBeCMUYUOHHble 060POMbL.

"Pycckmid 3aBTpak” Ha MIPIM-2015: Yo
fanblue?

"Commercial Real Estate"
(Kommepyeckad HeZBIXNMOCTb)
01.04.2015
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BIATOCOCTORHHE
==

Ha sonpoc omeeuaem Makcum Ipauk,
nepeulil 3amecmumesab UCNOJAHUMEALHO20
dupexkmopa HII® «b/IATOCOCTOAHHE »: -
Pasmep kopnopamueHotl neHcuu 3agucum om
CyMMbl 8auuX 83H0c08 U 83Hoco8 OAO
«P>K/]», Hakon/ieHHbIX Ha cyeme, U nepuoda
No/ly4eHusl 8bINAAM — NOXCUSHEHHO20 UaU
CPO4YHO20, — KOMOpblll 8bl 8blOUpaeme camu
npu Ha3Ha4eHuu NeHcuu

Monoca 4
"Tynok (gudok.ru) (PDF-epcus)"
10.04.2015

[NONYNAPHBIE

lypok

®PrHMapKeT HOBOCTU

BAHKW U BUPKM CETO4HA (BMNC)
HoBOCTM 3KOHOMUKM 1 GUHAHCOB
(MoZ)

TACC - Nporpamma MPUBOJTKbE
PUA Pocbn3HecKOHCanTUHr -
lnaBHble HOBOCTU AHA
NHpopmareHTcTBo AK&M - Online
news

ApcuH

NPANM

PUA Hosoctun. HoBocTtn CHI n
Bantumn

AnbsaHc Megua - HoBocTr KoMNaHui
(allmedia.ru)

Quote.ru (PoHa0BbIE HOBOCTH)
Press-Release.Ru

Tadviser.ru - LleHTp BbibOpa
TEXHO/IOTMI U NOCTaBLLMKOB
PR.Adcontext.net

Interfax.Ru

BeagomocTn (vedomosti.ru)
A-BCD.ru

PublisherNews - HoBocTH
npeanpuATUiA U opraHn3auuni —
MHDOPMaLMOHHbIN KaHan.

Y - N
BIATOCOCTONHHE
N == A

FOpuii Hosoxcuo8, uchoaHumeasHwlii dupekmop HITD
"BJIATOCOCTOAHHUE":

- flasaiime pas6bupamocs. Bo-nepaulx, cokpamumbcs sauiu
HAKON/IeHUsl He M02ym, NOMOMY 4Imo 8 KOpnopamugHol
neHcuoHHol npoepamme OAO "PXK/]" npedycmompeHa
2apaHmMuposaHHas cmaska doxodHocmu - 4%. OHa
Hauucasemcs 8am 8 1106oM caydae. Ml sce cmapaemcs,
umo6bl dox00 6b1/1 8biwe s3mux 4%. M eom amo kak pas
3asucum 8 moM Huc/ie 0m 3KOHOMU4eckol cumyayuu: 8
KaKoM-mo 200y pe3y/1bmam 4yms Ayvule, 8 KAKOM-mo - Yymb
xyoice. Kpusuc eausiem Ha 8cex, U Mbl 8 3IMOM CMbIC/E, KAK
3/1eMeHm 3KOHOMUKU CMpaHsl, He UckatoveHue. 00Hako 3a
nocaedHue 3 200a Mbl CMO2AU CYyWeCMBEHHO HApAcmums
pasmep cmpaxosoz0 pezepsd - 3mo c8oez0 poda nodywkKa
6ezonacHocmu, KOmopyio Mbl 8 cay4ae Heo6xodumocmu
ModiceM ucnoibzosams. M amom pesepg y Hac cetivac Ha 6,3
Muaauapoa pybaell npesviuiaem ypogeHs,
npedycmompeHHblil 0151 makux c/ay4aes
3akoHodamebcmeoM. Imoz0 8noiHe d0CMaMmMo4HO 015
moeo, ¥mo6bl npolimu 30Hbl Myp6yA1eHMHOCMU, KOMopble
Mbl celiyac Hab1100aeM 8 IKOHOMUKE.

HaBscrpeyy knueHty
"lygok (rasera)"
27.04.2015



Baodum Kopcakos, 3amecmumesns ucnosIHUMEAbHO20
dupexmopa HI1® "6JIATOCOCTOAHHUE" no
ynpasJ/eHuio akmueamu:
- Akmuebl hoHda Haxo00amcsi 8 NUKBUIHBIX U
paspeuwleHHbIX 3aKOHO0amMeAbCmMeoM
UHCMPYyMeHmMax - 06.au2ayusix, 0eno3umax, akyusix.
Jenosumul, Hanpumep, pasmeujeHbsl 8 KpynHetuux
pocculickux 6aHKax ¢ 8bICOKUM YPOBHEM
HadexcHocmu - 8 Coepbanke, BTB, ['aanpom6atke. B
Hawem nopmdgesne ecmob akyuu [1AO
"TpancKonmelinepa", cmpaxosoii komMnaHuu
"KACO", 8 mom vucae ocywecmeaasrouetl
CcMpaxosaHue naccaicupos i#eae3H000POHCHO20
mpaHcnopma, akyuu TpancguH-M - audepa
JAU3UH208020 PbIHKA, KOMOPLII cneyuaau3upyemcs
Ha /U3UH2e H#cene3H000PO*CHO20 mpaHchopmd -
cdaem 8 NU3UHZ 8A20HbL.

Hascrpeyy knmenty
"lygok (rasera)"
27.04.2015

[NONYNAPHBIE

lypok

®PrHMapKeT HOBOCTU

BAHKW U BUPKM CETO4HA (BMNC)
HoBOCTM 3KOHOMUKM 1 GUHAHCOB
(MoZ)

TACC - Nporpamma MPUBOJTKbE
PUA Pocbn3HecKOHCanTUHr -
lnaBHble HOBOCTU AHA
NHpopmareHTcTBo AK&M - Online
news

ApcuH

NPANM

PUA Hosoctun. HoBocTtn CHI n
Bantumn

AnbsaHc Megua - HoBocTr KoMNaHui
(allmedia.ru)

Quote.ru (PoHa0BbIE HOBOCTH)
Press-Release.Ru

Tadviser.ru - LleHTp BbibOpa
TEXHO/IOTMI U NOCTaBLLMKOB
PR.Adcontext.net

Interfax.Ru

BeagomocTn (vedomosti.ru)
A-BCD.ru

PublisherNews - HoBocTH
npeanpuATUiA U opraHn3auuni —
MHDOPMaLMOHHbIN KaHan.
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Yate scero 8 CMW Lutnposanu Makcuma Ipanka, nepBoro 3amMectutens UCnonHutensHoro aupektopa Ho
«b/IATOCOCTOSAHUE», ncnonHutensHoro anpekiopa Gora Hopua HoBoxwunosa, 3amecturens
UCNOAHUTENbHOTO AnpekTopa Baauma Kopcakosa, X KOMMEHTapuin nybaukoBani, Kak KpynHble
(hefepanbHble MeyaTHble raserbl, Tak U UHTEPHET-pecypel.

Tipyntuse noboemuine ungponobogin nyoukobau:

*razers! [ynok, Begomocu

* MHGOPMALMOHHbIe areHTcTsa Gunmapxer, MPAM, RBC NEWS, Interfax.Ru, PUA Hosom, AnbsiHc Megua, AK&M, PocbusHeckoHcantuur, TACC
* HTepHet noprasnsl BAHKW 1 BAPXIA CETOAHS, mfd.ru, Apcu, Quote.ru, Press-Release.Ru, Tadviser.ru, PR.Adcontext.net, A-BCD.ru,
PublisherNews, afc.ru, forexpros.ru, ROSSBIZ, theprime.ru, BizRussia.ru, Complexdoc.ru, nastol.ru, morvesti.ru, PXZ — MaptHep, ADVIS.ru,
Chonds.info



Bbl MOXeTe (BS3aThC C HaMU KoMnaHng «A-KoHCanTuHM

CEroARA Nn 3aBTPd

— KOrfld 3aXOTUTE,
ViBaHOB AnekcaHzp, YnpasnatoLLAi naptHep
MOTOMY H10 Mol BCEI/A TenedoH: +7903-110-14-67

CBALVMYCIVIAM
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