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B 2007 roay aHanuTU4YecKMe NpoayKTbl MHpopmaumoHHoro areHtcTsa "INFOLINE" 6b11M Mo 4OCTOMHCTBY OLEHEHbI BeAyLWMMM QHORLD g
esponeiickumu Komnanuamu. Arentctso "INFOLINE" 6b110 NPUHATO B eAMHYIO aCCOLMALMI0 KOHCANTUHIOBbIX M MaPKETUHIOBbIX 2,
AreHTcTB mupa "ESOMAR". B cooTBeTcTBuM C Npasuiamu accoumaumm sce npoayktbl areHtctea "INFOLine" ceptuounumpyrotca ESOMAR
no obleeBponenckUM CTaHZapTam, YTO rapaHTUPYeT HaWWM KAMEHTaM MO/NydeHUe KAYeCTBEHHOTO MPOAYKTA U B
MOCTNPOAAMKHOIO 06CNYKMBAHUA NOCPEACTBOM NPOBEAEHUSA AOMNOAHUTENbHbIX KOHCY/IbTaLMiA MO 3aMNpPoCy 3aKa3umKoB.
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I_Ie.m, HUCCJE€A0OBAHMSA. QAHAJIM3 COCTOSIHHMS M IMPOrHO3 pPa3BUTHUA PbIHKA  JOBEPUTCIIBHOIO  YIPABJIICHUSA,
CTPYKTYPUPOBAHHOC OIIMCAHUC prHHefIHIPIX YHpaBJIAOIUX KOMHaHHﬁ, CpaBHI/ITeJ'II)HHﬁ aHaJIM3 U PAHKHUPOBAHUC
IoKa3aTeleii — aHaIn3 U IIPOTHO3 (baKTOpOB, OIMPCACIIAONNX NTUHAMUKY pa3BUTHUA O’I‘paCJ’II/I/pI)IHKa.

PeKOMeH}JyeM: JIIS 6€H‘lMapKI/IHFa, aHaJin3a OTpacjii 1 KOHKYPCHTHOI'O aHaJIn3a

HaleaBJIeHI(ISI HCIO0JIb30BAHUS PE3yJdbTATOB UCCIEA0OBAHUS 6€H‘lMapKI/IH1", AHaJIN3 KOHKYPCHTOB, MAPKCTUHIOBOC 1
CTPATCrNICCKOC IIIaHUPOBAHUC.

Bpemennble pamkn ucciaexoBanus: JuuHamuka ¢ 2011 roma, wrorm 2014 roma (eMKOCTh W JWHAMHKa pPHIHKA,
OTepanoHHbIe U (DHHAHCOBBIC TTOKA3ATENTH KOMITAHMIA).

Cpoxu npoBenenns ucciaenoBanus: | ksapran 2015 roga

KaroueBbie mapametps! poiaka: [1o utoram 2014 roma o6beM priaka J[Y U KONJIEKTHBHBIX WHBECTHIMN goctur 3,8
TpiH. pyOnei, moka3as BriepBbie ¢ 2008 romga camblii HU3KMIT TeMn mpupocta B 6%. B ycIoBHAX OTCYTCTBHS NMPUTOKA
MICHCHOHHBIX HAaKOIUICHHWH, KIFOUYEBOIO MCTOYHWKA HOBBIX AaKTHWBOB, IOIAEPXKKY PBIHKY oka3an cermeHT 3I1MDos,
MoKa3aB abCONMIOTHBIN POCT B pasmepe 126 mupa. py6uieit u Boernas umoreka (+35 mupa. pybieit). Po3uuna B ycaoBusax
nesanpBammu B 2014 1. cokpamanace:. OIIM®er m UIIN®er cokparwnuce Ha 21 wupn. pyoOsned, cpenctsa B
WHIVBHIYaIbHOM JJOBEPUTEIHFHOM yrpaBiieHnH - Ha 10 mupr. pyOueit.

IIpeumyiecTBa MCCIeI0BAHUSI. JAHHBIH 0030p AKKyMYyJHPYeT BCIO HEOOXOMUMYIO HWH(OPMAIMIO Ha PBIHKY
JIOBEPUTENBHOTO YIPABJICHHS, TAKYIO KaK. XapaKTEPUCTHUKAa COCTOSHHS PbIHKA, BAKHEWUIINE COOBITHS, TPOM3OIICALIIE
Ha pbiHKEe [IY 3a OTYETHBI NEpPHOA, M3MEHEHHS B 3aKOHOJATENLCTBE, MHEHHS HKCIEPTOB OTPACid, aKTyaJbHBIC
PEHTHHTH ¥ PIKUHTH, NH(POPMALIMOHHBIE CIIPaBKH KPYMHEHIIINX YYaCTHUKOB OTPACIIH.

OmnbiT padors! u pedepenunn: Haunnas ¢ 2003 roga arentcrso "INFOLIne" mo 3aka3y KIHEHTOB U [0 COOCTBEHHOM
WHAIMATABE MPOBOMUT pa3iWYHbIe KaOWHETHBIE WCCIEJOBAHNS pPHIHKOB. [Ipy TOATOTOBKE MapKETHHTOBOTO
WCCIIEIOBaHNS CIICIMAIMCTEl areHTCTBA HCHONB3YIOT YHHKAJIbHOE WH(POPMAIMOHHOE OOECIICYEeHHE M OIMPAroTCs Ha
MHOTOJIETHHH OIBIT Pa0OTHI ¢ Pa3IMYHBIME HOBOCTHBIMH MOTOKaMH. B aHanm3e peIHKOB M OTpaciieidl HaM JIOBEpSIOT:
Anbpa-bank, I'aslIpombank, BHenmkonom6ank, X5 n MHOTHE IpyTHE.

Mertoasbl uccae10BAaHNA U HCTOYHUKHA HH(poOpManuu:
®  MOHHUTOPHHI COCTOSIHHUS OTpaciu
e monuropusr 6osee 5000 CMU u BBIsIBIICHHE KITFOUEBBIX COOBITHI Ha PHIHKE JOBEPUTEIHHOTO YIIPABICHHA

HNudopmanus 06 arearcre "INFOLIine"

Wupopmarmonnoe arentctBo "INFOLine™ 6suto cosmano B 1999 romy ais — o
OKa3aHus  MH()OPMAIMOHHO-KOHCAITHHIOBBIX  YCIYI  KOMMEPUYECKAM I
opranmanmsM. OCyIIECTBISET Ha MOCTOSHHONM OCHOBE HH(OPMAIHOHHYIO -
nopepkky 6onee 1000 kommanuii Poccun u mupa. Arentcto "INFOLine" | nibopmanmonnos arawrcso | information agenoy ||
©XKEJIHEBHO MPOBOUT MOHUTOPHHT myonukaimu B 6onee 5000 CMU u exxeiHeBHO BeeT aHanuTHIeCKyro pabory o 80 temarukam
skoHOMHKH P®. Haumnas ¢ 2003 roaa arenrctso "INFOLine" mo 3aka3sy KIMEHTOB W MO COOCTBEHHON WHHUIMATHBE MPOBOIHT
pasnudHble KaOMHETHBIC WCCICIOBaHMS PHIHKOB. IIpH TMOATOTOBKE MAapKETHHIOBOTO HCCICIOBAHHMS CIELMATUCTBI AreHTCTBA
HCIIONB3YIOT YHUKAIBHOE HH(POPMAIMOHHOE 00ECIICUEHHIE 1 OMMMPAIOTCS HA MHOTOJIETHHIN OIBIT PabOThI C Pa3INIHBIMH HOBOCTHBIMHU
MOTOKaMu. B aHanu3e peIHKOB U oTpaciei Ham qoBepstot: Anbda-bank, ["aslIpombank, Buennkonombank, BTB, SAP, X5 u mHorue
Ipyrue.

JonoHuTe bHY0 nHGopManuio Bbl MokeTe MOJy4YHThH HA caiiTe WWW.advis.ru mim mo tesedonam (495) 772-

7640, (812) 322-6848 wim mo moute: mail@advis.ru.

B 3 MoarorosneHo uHopMmaunoHHbIM aredtctsom "UHMOJTIANIH"


http://infoline.spb.ru/shop/periodicheskie-obzory/page.php?ID=72580&sphrase_id=51148
http://www.advis.ru/
mailto:mail@advis.ru
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Paznen |. Tekyiee cocTosiHUE OTPACIH IOBEPUTEIbHOI0
ynpaBJeHUA

OcHogHble meHOeHyuu ompaciu

ITo mroram 2014 roma odwem poiHKA JIY W KOJUIGKTHBHBIX WHBECTHUIMI
nocrur 3,8 TpaH. pyoOsei, nmokazaB BmepBblie ¢ 2008 roma caMplii HU3KHHA TEMIT
mpupocta B 6%. B yCIOBHSX OTCYTCTBHS IPHUTOKA TICHCHOHHBIX HAKOIUICHHH,
KITFOYEBOTO HCTOYHHMKA HOBBIX aKTHBOB, IMOJJICPKKY PBIHKY OKa3al CETrMEHT
311 ®DoB, nokazaB aOCOMOTHBIN pocT B pasmepe 126 mupxa. pyOield m BOcHHas
unoreka (+35 mapza. pyOuneit). Posuuma B ycnoBusx jgeBanbBaiu B 2014 T
cokpamanacek: OIIN®sr u UITN®s1 cokpatmwmmck Ha 21 mupa. pyOneit, cpeactsa B
WHIUBUAYAITEHOM JOBEPUTEIFHOM YIIpaBiieHUH - Ha 10 Miupy. pyOmeid.

YXynmieHne SKOHOMUYECKOW curyarmu B Poccum, B TOM dHCIIe H3-3a
MIPOTUBOCTOSHAS C 3aMajHBIMH CTpaHAMH W TIAJICHWSA I[IeH Ha HedTh, Ha (HoHE
3aMOpO3KH TIepe/iaud MEHCHOHHBIX HakoruieHuid B HII® B kKoHeyHOM cueTe He
CIoCOOCTBOBAJIO MPUBJICYCHUIO HOBBIX HHBECTOPOB.

JlnHaMuKa pbIHKA 10BepuTeabHOro ynpasienust |1 k. 2011- 2014 rr, Tpin. pyo.

1 / 1

! ! ! | ! ! ! ! ! ! ! T !
T T T T T T T v T T T T T T T

llks. Hlxs. 2011 | xB. Ilks. Illks. 2012 | xB. k. Il ks. 2013 | xB. k. ks 2014
2011 2011 2012 2012 2012 2013 2013 2013 2014 2014 2014
OG6beM PbIHKA JOBEPUTETLHOTO YIPABIeHUs &= TeMI IPHPOCTa AKTUBOB M0]1 YpaBiIeHueM, %

Hcmounux: Dxcnepm PA

PeIHOK TO-TIpEXXHEMY OTIHYAaeT BBICOKas KOHIeHTparws: O0beM cpeicTB
moJ| yrpapiieHHeM 22 KpynmHewmmx xkommanuii Ha 31 mexabpst 2014 roma cocraBmi
no ouenkam "Okcmeptr PA" (RAEX) 2,76 tpnH. py6. (Gonee 78% akTHBOB B
yrpasiieHnr YK, y4acTBYIOIMIMX B PIHKHHTE).
Ilo cnoBam renaupekropa ''CoepO0ank VYnpasiieHHEe aKTHBaMu''
% CEEPBAHK AntoHa PaxmaHoBa, B HACTOSIIEE BpEMS DPHIHOK KOJUICKTUBHBIX HWHBECTHIIAH
MepeKUBaeT 3acTOi. "YXymmiaercs MaKpOIKOHOMHYECKas CHTyallds B CTpaHe,
MIPOIOIDKAOIIEeCS MTPOTHBOCTOSTHUE Poccnu ¢ 3amajgHbIMU  CTpaHAMH — HAYaio
yToMIIATh Jroneii. He moGaBisser onTmMm3Ma pe3koe oOecIieHeHue pyoIrst, KOTopoe
HaOIIOAaeTCs B TOCICIHUE MECAIBL. B TaKWX YCIOBHSAX KEIAIOIINX ITOYIaCTBOBATH
B HMHBECTHIIMOHHOM pPOCTE POCCHICKOTO pBIHKA MaJio',— OTMEYaeT TOCIIOAWH
PaxmanoB.

YnpaBreH#e AHTHBAMH

JieMoHCTRaLMOHHaA Bepcua. IoNHbIA TEKCT He NDUBOAUTCA

KommaectBo YHIpaBJIAOMIUX KOMHaHHﬁ, pa60Ta}0me Ha PBIHKC

Ha 31.12.2013 Ha 31.12.2014 Wsmenenne, %
Korn-Bo paboraromux YK kK e o
Kon-Bo YK, y xoropsix ects [I®DsI oz ynpaBiacHneM *kk *kk o
Kon-Bo YK, y xoropsix Her [IMdoB nox ynpaBieHnemM *k *Ak *kk

HUcmounux: HaquHa/leaﬂ Jauea ynpasiiarouux

B4 MNMoprorosneHo uHthopmaumnoHHbiv aredtcrsom "VIHMOJIANH" .
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3axkonooamenbcmeo ompaciu

3akoHogaTeIbHbIE AKThI

B HOs6pe 2014 rona 6n11 ipuaAT PefepanbHblii 3aKoH oT 4 Hos0ps 2014 .
N 343-®3 "O BHecenun m3MeHeHnidi B DenepaibHblii 3akoH 'O mopsake
OCYIIeCTBJIEHUS] HMHOCTPAHHBLIX HWHBECTHUI[MIT B XO03sliCTBEHHbIE O0IIECTBA,
HMeIie CTPaTerHyecKoe 3HAYeHHe ISl o0ecnmedeHusi 000POHBLI CTPAaHbI
0e3omacHOCTH rocyaapcrBa’’ M OTAeJIbHbIE 3aKOHOJATEJbLHBIE  aKThI
Poccuiickoii @eaepanuu’’. 3aKoH BCTymaeT B cuiny 6 mexkadps 2014 r.

BHOoCUMBIE W3MEHEHUS  pACHIMPSAIOT  JICHCTBHE  OTpaHMYCHUN IS
WHOCTPAHHBIX WHBECTOPOB B OTHONICHHHM XO3SMCTBEHHBIX OOIIECTB, HMEIOIIUX
CTpaTermyeckoe 3HaveHUe ISl oOecredeHHs OOOPOHBI CTpaHbl U OE30MaCHOCTH
rocymapcrBa. BBOASTCS oOrpaHHYEHMs] Ha COBEpIICHHE CHIEIOK C HMYIIECCTBOM,
KOTOPOE€ OTHOCHUTCS K OCHOBHBIM IIPOM3BOJCTBEHHBIM CpEICTBAM yKa3aHHBIX
XO3SMCTBEHHBIX O0OMmecTB. B 3TOH YacTM W3MEHWJICS TOAXOJ 3aKOHOHATENs K
PETYIIMPOBAHUIO HWHBECTUIIMOHHOW JIEATEIBbHOCTH HMHOCTPAHHBIX HHBECTOPOB B
OTHOIIICHHH XO3SHUCTBCHHBIX OOINECTB, MMEIOIIUX CTpaTerndeckoe 3HAuCHHUE s
obOecriedeHrss 0OOPOHBI CTPAaHBI M OE30MaCHOCTH rocyiapcTBa. Eciau paHee 3aKoH
Kacajcs TOJBKO KODPIIOPATHBHBIX OrpaHuueHuii  (BIIafeHHE, BO3MOKHOCTH
OIIPEEIISATh PELIEHUS U T.1.) B OTHOIIECHUH TaKUX OOIIECTB, TO celyac 1o AeHCTBHE
3akoHa OyIyT MOAMAIaTh CACIKH C UX UMYIIECTBOM OIIPEICIICHHONH CTOMMOCTH.

Homaxonnme AKTbI 1 HHBIC TOKYMEHTBI

B cents6pe 2014 roma Obuto omyGnukoBaHO ykazaHue lLleHTpanabHOrO
Banka P® or 01.09.2014 Ne 3374-Y "O nopsinke npeacrasjenusi B bank Poccun
ro10BOM KOHCOJIMJIMPOBAHHOH OTYETHOCTH OPraHM3aALMsIMH, YKA3aHHBIMH B
nmyHKTax 2-5 u 8 yactu 1 crathn 2 @enepaabHoro 3axkona ot 27 urousa 2010 roga
Ne 208-®3 "'O koHcOIMANPOBAHHOI (GHUHAHCOBOIT OTYUETHOCTH' "

YTBeprkaeH NOpSAIO0K MPEACTaBICHUs] OTYETHOCTH OPTraHU3alMsAMH, LICHHbIE
Oymarm KOTOpPBIX JOMYyIICHBI K OPraHH30BAaHHBIM TOpPraM ITyTE€M HX BKIIOYECHHS B
KOTHPOBAJBHBIN CIHCOK (38 HCKITIOUEHHUEM KPEIUTHBIX OPTaHH3allHil), CTPAXOBBIMU
opraHu3anusMu (32 HCKIIOYCHHEM CTPAaXOBBIX MEIHMI[MHCKAX OpraHHU3alluii),
HETOCYIAapCTBEHHBIMH IIEHCHOHHBIMHE (DOHAAMH, YIPABISIIONMMH KOMITAaHUSIMA
WHBECTHIIOHHBIX (hoHmOB, TTaeBbIX WHBECTUIIMOHHBIX ¢oHmOB n
HETOCYIAapCTBEHHBIX ITEHCHOHHBIX (DOHIOB, KIMPHUHTOBBIMH OpPTaHHM3ALMSIMH, HE
SIBIISTFOIMMUCS KPEAUTHBIMH OpPTaHN3aIHsIMH.

IIpoexkThI HOPMATHBHBIX JOKYMEHTOB

B okts6pe 2014 rona B mepBoOM UTEHHH OBUT MPUHAT NpoekT denepaabHOro
3akoHa N 611453-6 "O BHeceHNMU H3MEHEHHI B OTAeJbHBIE 3aKOHOAATEJbHBIE
akTbl Poccuiickoii ®denepanuu mno BompocaM (OpPMHPOBAHHMSI NEHCHOHHBIX
HAKOIUIEHUH ",

3aKOHOMPOEKT TpeJlaraeT BHECTH W3MCHEHUS B psia  (enepaibHBIX
3aKOHOB, IPEyCMATPUBAIOIINE ITPOJUICHIE MOPATOPHS Ha HAIIPABICHUE CTPAXOBBIX
B3HOCOB HAKONWTEIBHON YacTH TPYIOBOW IMEHCHH B YIIPABIISIONINC KOMIIAHUH U
HerocyaapcTBeHHbIe NeHcHoHHbIe Gouabl Ha 2015 rox. Takum oOpas3om, cpemcTsa
neHcHOHHBIX HakomieHui B 2015 roxy He Oynyt mepemans HII® u VK B cinydae
TIPUHATHS U TOAIMCAHNS JAHHOTO 3aKOHA, TaK Xke, Kak u cpencrea 2014 rona.

3akonompoekT age-pakto BBomuT B 2015-2016 romax coBMecTHOE
perynupoBaHue GIUHAHCOBEIX PHIHKOB LIb 1 oTpacieBsIMU COrO3aMHU.

PerynupoBanue orpaciu

B oxTsa6pe 2014 rona razera "Kommepcanth' coobmmia o ToM, uro bark
KommepcaHT® Poccun HamepeH BBECTH OrpaHMYCHHS HAa Pa3MEIICHHE CPEICTB WHINBUAYAIBHBIX
WHBECTUIIMOHHBIX CUCTOB, OTKPBIBATh KOTOpPHIC TpakgaHe cMoryT ¢ Hadama 2015
roga. Perymsarop HamepeH yOepeds TpakaaH OT WHBECTHIMH Ha pPBIHKE (opekc,
TOPTOBJIM HA BHEIIHWX PHIHKAX W OTPAHUYHTEH BIIOXKCHHS B JCTIO3UTHI. YYaCTHUKH
PBIHKA OTMEYAIOT, YTO PETYIATOP IUIAHUPYET MPUMEHUTHh K YaCTHBIM HHBECTOPAM
TPOHHOE CTUMYJIHPOBAaHNE: HHBECTHPOBAThH B HAJIC)KHOE, (POHIOBOE M POCCHIICKOE.

JieMoHCTRaLMOHHaA Bepcua. IoNHbIA TEKCT He NDUBOAUTCA

B 5 MoparorosneHo nHcopmaumoHHbIv areitctsom "UHMOJIAWH" 1
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Crusanus u nocjiowerusl 6 ompaciu

B nexabpe 2014 roma crpaxosas kommanuss CK "AunpsHc" 3akmounia
COIJIalleHue O MpoJake ynpasiistiomeil komrnanuy "Anssac UaBectnuu' ¢ 000
"Jiinpua rpynm'’, oCHOBaTeJIeM KOTOpPOU sIBIIsseTCs OBIBIIUIA Tom-MeHemkep YK
"T'azripomOank Y1ipaBieHue akTuBamMu' AHAToui MHUJIIOKOB.

HoBble coOCTBEeHHHMKH cOOMpAlOTCsl JenaTh YIOp Ha pa3BUTHE YCIYT
JIOBEPUTEIBHOTO YMPABICHUS Uil YacTHBIX HHBECTOPOB. OpHAKO B HBIHEHIHHX
YCIOBUSIX pa3BUTHE ATOTO HANpaBICHUs] MOTPeOyeT KPYNMHBIX WHBECTHIMH, B TOM
quciie B OpeH]] M areHTCKYIO CeTh, OTMEYAIOT YIACTHUKH PHIHKA.

ITeperosops! o npoxaxe YK "Anbsiac HBecTHINH" Havaluch €Ie BECHOH
2014 roma. Chenka TOTOBIIACH B paMKaX ONTHMH3AINHN HETPO(MIBHBIX aKTHBOB U
KOHIICHTPAIMU Ha Pa3BUTHH cTpaxoBoro OusHeca rpymmsl Allianz B Poccun. Jtor
MOJIXO/ TIONTBEPAWI Mpeacenateab coBera aupektopoB CK "Aapsnc' Ourer
IaTakoB, KOTOPBIA OTMETIUI, YTO (HOKycoM B crpateruu nesrensrocta Allianz B
Poccun sBusiercs "3 exTuBHOCTE ee cTpaxoBoro Om3Heca'. AHaTONMMT MILTIOKOB
TIOATBEPAMIT IPUOOPETEHNE YIPABIIAIONICH KOMITAaHHH.

IleHy cnenku cTOPOHBI HE PACKPHIBAIOT, HO 1O JaHHBIM MCTOYHMKA Ta3eThl
"KommepcanTh", 3HaKOMOro ¢ X010M TeperoBopoB, peds uiaer o 60 muH. pyo. Ilo
CJIOBaM HCTOYHMKA, KOMMaHUs obomwtace "Ditmpun rpynn” B 120 muH. py6. u3
Koropbix 60 miH. py0. molayT Ha 3aMemieHWe Kamurana, a octaBmmecs — CK
"AnpsHC".

JieMoHCTRaLMOHHaA Bepcua. IoNHbIA TEKCT He NDUBOAUTCA

Baoicnvle coovimus 6 ompaciu

B okta6pe 2014 roma HanmoHanpHas Jiira YyHOpaBJISIIOIIMX HarpaBHIIA

I | mucbM0 B Bank Poccum B oTHomieHWM mpoekTa Ykazamms banka Poccum MO

! i
\ .’\ 1A IOPSAAKE U CPOKax OIPENCIICHUS CTOMMOCTM YHUCTBIX AaKTMBOB  IIa€BBIX
VTIPABAYIEODTTIIAX WHBECTHLOHHBIX (DOHIOB, pacyeTHOH CTOMMOCTH WHBECTHLMOHHBIX IAcB MacBBIX

WHBECTUIIMOHHBIX (DOHIOB, a TaKKE CTOMMOCTH YHCTHIX aKTHBOB AKIIMOHEPHBIX
WHBECTUIMOHHBIX (DOHIOB B pacueTe Ha OJIHY aKIHio .

IIpu3HaB, 4T0 B WEJIOM JIOKYMEHT COOTBETCTBYET MEXKIYHApOIHBIM
MIPaKTHKaM W OTBEYaeT MOTPEOHOCTSAM OTEUYeCTBEHHOro phiHka, HIIY omHako
o0OpaTmiia BHUMaHUE PETYIATOPA Ha PsJI aCleKTOB, KOTOPHIE, HA B3I SKCIEPTOB,
HOCST cnopHbIi xapaktep. K mpumepy, Jlura Brickazana npeajgoK€HUEe O TOM, UTO
HEOOXOIMMO PACKPHITh TOPSIOK B3aUMOACHCTBHS YIPABIAIONMICH KOMIIAHUN U
CICTHATH3UPOBAHHOTO Jemo3uTapus npu onpeneneHnn CUA u yTOYHHTH TTOPSIOK
JICUCTBUH B Cllydae BOZHUKHOBEHUS] HEYCTPAHUMBIX Pa3HOTJIACHM.

JieMoHcTRaLMoHHaa Bepcua. IoNHbIA TEKCT He NDUBOANTCA

B 6 MoparorosneHo nHcopmaumoHHbIv areitctsom "UHMOJIAWH" 1
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ANNAEP

YnpaEnmowan KoMIAHRR

PykoBoacrso

Taspunenxo Anamonuii
Anamonvesuu

I'enepanbhblii fupexkTop 3A0
YK “JInnep”

Ynpasnaowas komnanus Jluoep, 340 Pezuon: Mockea Adpec: 117556, Poccus,
Mocksa, Cumpepononvckuii 6ynveap, 13 Teneghonwi: (495)2800560 (495)2800562
(495)9887440 daxc: (495)2800561 (495)9887917 E-Mail: info@leader-invest.ru
Web: www.leader-invest.ru Pyxogooumens: I'aspurenko Anamoauii Anamonvesuu,
2eHepanbHblil OUPEKmMop

KpaTtkoe onucanue kKoMnaHuu

Vupasmstomass  kommanus  Jlmnep” Opmia  ocHoBana B 1993  romy.
AxumoHepaMu KOMIIaHHU SBISIOTCS [ ocymapcTBeHHas Kopropanus "baHk pa3BUTHA
M BHEIIHEOKOHOMHYECKOM mestensHocTH (BHemmkonombank)", OAO "Tasmpom”,
Herocynapcreennsnii nencnonnsiii ponx "TASOOH/L", OAO "T'asnpombank”. YK
"Jlunep" sBisercs KpynHeimei B Poccun Mo cyMMe akTHBOB B ympaBiieHHH (ITO
nmaHHbM "IKcrepTa PA") v 0HOM M3 caMBIX BHICOKOHAIEKHBIX KOMITAHHH Ha PHIHKE
JIOBEPUTEINBHOTO YIIPABIICHHUS.

OcHoBHbIe HanpaBieHns aesitensHocTH YK "Jlnpep™:

v' JIOBEpHUTENLHOE YIPABIEHHE CPEINCTBAMM IIEHCHOHHBIX PE3EPBOB

HIID;

v JIOBEpHUTENBHOE YIPABICHUE CPEJCTBAMH NEHCHOHHBIX HAKOIUICHHUI
HIID;

v JIOBEpHUTENBHOE YIPABICHUE CPEJCTBAMH NEHCHOHHBIX HAKOIUICHHUI
[1DP;

v JIOBEpHTENBHOE YIPABIECHHE CPEICTBAME CTPAXOBBIX KOMITAHHIA;

v' BeH4ypHOE HHBECTUPOBAHHE;

v' VHauBHAYyaIbHOE JOBEPUTENLHOE YIIPABICHHE;

v' JIOBEpHTENbHOE  YIpPAaBJICHHE  CPEACTBAMH  HAKOIUICHWM  JUIs
JKITUIIHOTO 0OECIIeueH st BOCHHOCHyKamux ("'BoeHHas umoreka'’)

v' ViopasieHue — aKTHBAMH  OTKPBITBIX W 3aKPBITBIX  TNAEBBIX

WHBECTHIIMOHHBIX (POHIOB

v' VipasiieHue akTHBAMHU AKIIHOHEPHBIX HHBECTHIIMOHHBIX (DOHJIOB;

v VHBeCTHPOBAHHUE B MPOECKTHI TOCYIAPCTBEHHO-YaCTHOTO [IAPTHEPCTRA.

Cpemu xmmentoB YK "Jluzmep" ceMp HerocynapCTBEHHBIX ITEHCHOHHBIX
tdormos: HITI® "TA3DOH/L", HII® "BJIATOCOCTOSAHUE", XanTei-MaHcHiicKuit
HII®, HII® snextposnepreruku, HIID "TlepBbiii mpoMeiuieHHbIH anbsac’, HIID
"Brenmkonomdponn’, u HII® "Tlogmepxkka”. Takxke cpenn KIMEHTOB KOMITAHHH
OAO "COT'A3", OO0 "CK COI'A3-Xmusun", OAO "Poccuiickuii HHBECTULIMOHHBIN
(o HH(DOPMAIIOHHO-KOMMYHUKAITMOHHBIX TEXHOJIOTHH .

B okt6pe 2014 rona peiiTuHroBoe areHTcTBo "OKcnepT PA" monTBepamwio
pedTHHT HamexHocTH W KadectBa ycmyr YK '"Jlumep" mHa ypoBHe A++
(VCKITrOUnTEBHO BEICOKHIA/ HAWBBICIINE YPOBEHb HAJCKHOCTH M KadeCTBa YCIYT),
nporuo3 “crabwibHblii". B Hos0pe 2014 roma HanmonanbHOE pPEUTHHTOBOE
areHTCTBO TOATBEpOWIO pedTuHr HajgexkHoctH YK "Jlmmep" Ha ypoHe "AAA"
(MaKcHManbHAs HAICKHOCTD).

Iloka3aTeu AesITeJJbHOCTH KOMIIAHHH

O0bem cobcrBennbix cpeacts YK "Jlumep” na 31 nmexabpst 2014 roxa
cocraBun 8,41 mnpa. pyo., uro Ha 3,06% OGonbiie pesynbrara 1V kBaprama 2013
roma (8,16 mupa. py6.).

B IV kBaprane 2014 roma YK "Jlugep"” ocyluecTBisuia AeITEIbHOCTD IO
JOBEPUTEIEHOMY YIpaBICHHIO IEHCHOHHBIME pe3epBamu 11 HII® n neHcHOHHBIMU
HakorwteHussMu 9 HIID, kpome TOro KOMIIAHMS 3aHHMAeTcs JOBEPHUTEIBHBIM
yIpaBJIEHUEM MEHCHOHHBIMU HAKOIUIEHUSIMH, NiepeaaHHbIMu oT [1DP.

Cronmocts neHcnoHHBIX pe3epBoB HIID B ympasmennu YK "Jlunep” B 1V
kBaprane 2014 roma cocrasmwia 315,13 mupa. py6. (315,6 mupa. py6. mo uroram IV
kBaprama 2013 rtoma, -0,15%%). CTOMMOCT YHCTBHIX AaKTHBOB, B KOTOPHIE
WHBECTUPOBAHbl CPEACTBA IEHCMOHHBIX HAKOIUIEHMH 1o poroBopam c¢ HII®,
cocrawia 57,47 mupa. py6. (-13,15% mo cpasuenuto ¢ |V kBapranmom 2013 roma),
CTOMMOCTb YHCTBIX aKTUBOB, B KOTOpPbIE HHBECTUPOBAHBI IEHCHOHHBIC HAKOIUICHHS

L]
7 MNMoprorosneHo uHthopmaumnoHHbiv aredtcrsom "VIHMOJIANH" masman
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o poroBopam ¢ II®P, - 472,24 mun. py6. (+0,64% mno cpauenuto ¢ 1V KBapTaJ'IOM-
2013 ropma).

JIOXOIHOCTE WHBECTHPOBAHUS CPEACTB INEHCHOHHBIX HakKomwieHwid 3a IV
kBaptax 2014 roma cocrasuna 6,88% romoBeix ¢ Havana roga. CpemHss TOXOTHOCTh
WHBECTUPOBAHUS CPEICTB NICHCHOHHBIX HAKOIUICHHUH 3a TIEPHOJI NCHCTBUS JOTOBOpa
JIOBEPHUTETIHHOTO VIIPABJICHAS TTEHCHOHHBIMUA HAKOIUICHUsIMH  (moroBop Ne 22-
03Y036 or 8.10.2003 r.) cocraBuna 8,54% romoBBIX.

I[OXO}JHOCTI) HHBECTUPOBAHUSA CPEACTB NEHCHOHHBIX HAKOIUIeHH

3A0 "JInungep', % na 31.12.2014

HUcmounux: Investfunds, oannsie komnanuu

Mo mamHeIM KOMMmaHWM, MO coctosHUio Ha 31 mekabps 2014 roma mon
ynpasieanem YK “Jlugep" Haxoamnoch 6 maeBbIX WHBECTHIMOHHBIX (OHIOB (3
OTKPBITHIX M 3 3aKpHITHIX). 110 daHHBIM HallOHaNIBHOM JIMTH YIIPABIAIONMX, B
korme |V kBaptama 2014 crommocts uncThiX akTUBOB [IM®oB mon ympaBieHHEM
kommannu coctasmia 100,6 miH. pyo.

CoObITHSI KOMIIAHUH

B cenTsa6pe 2014 roga razera "Kommepcanth" coobmmia o Tom, uyto YK
"JInmep" nuBectupoBana 5 muH. ot CHIA B pa3zpaborunka mHTEpakTHBHBIX 3D-
pewennii  Vizerra, xoropas pa3pa0oraga TEXHOJIOTHYECKYI0 IUIaThopMmy,
MIO3BOJISIFOIIYI0 CO37[aBaTh HMHTEpaKkTHUBHBIE 3D-mMomenn OOBEKTOB M TEPPUTOPHH.
CraTuuHble JaHHBIE B BHAE HaOpocKoB, ueprexeidl wim Qortorpadmii Vizerra
TpaHCOPMHPYET B TPEXMEPHOE H300pa’keHNe, IO KOTOPOMY MOKHO ITepEMEIaThCsl.
Tak, xommanueii pazpaboransl 3D-kaptel mHHOrpana "CxonkoBo”, Tamk-Maxana,
Bpectckoit kpemoctm u  Kommzes, 10 KOTOpBIM  IOJNB30BaTe€NId  MOTYT
"myTemecTBoBaTh" .

[TomyueHHBIE OT WHBECTOPOB CpEACTBA IUIAHUPYETCS BIIOXKHTH B
OPOIBIKCHHE U MacIuTabHpoBaHHEe MporpaMMHOro obecrmedenust Revizto. Jror
codT mpenHa3HaueH /IsI KOHBEPTHPOBAaHWSA B wWHTepakTuBHOe 3D craTmdHbBIX
MIPOEKTOB M3 CHCTEM aBTOMAaTH3MPOBAHHOT'O MpoeKkTupoBanus, Hanpumep AutoCAD
(mpomykt amepukanckoit AutoDesk). Ha cerommsimimmii 1eHp 6a3a monb3oBaTeneit
OporpaMMHOro mpojykra Revizto cocrasmsier Gomee 20 Thic. u3 150 crpan mupa.
"Kommanus Vizerra Osiia BEIOpaHa B Ka4eCTBE OUEPETHOTO OOBEKTA WHBECTHIIHIA,
TaKk KaKk Mbl YBUAENW OONbIIME MEpPCIEKTHBB DPHIHKA, TOTOBBIH MPOIYKT C
MHO)KECTBOM TTOJIO)KHUTEIFHBIX OT3BIBOB CO CTOPOHBI BEAYIINX MPOEKTHBIX OIOPO 1O
BCEMY MHpPY M, 4TO HE MEHEe Ba)KHO, BO3MOXKHOCTh OBICTPOH MacIITaOHMpyeMOCTH
OmsHeca",-- COOOIIMI JUPEKTOP MO BeHYYPHBIM HWHBECTHIMAM TUPEKIHHU
HHBECTHIHMOHHBIX MpoekToB u mnporpamm YK "Jluaep"” KoHcraHTHH
Hanenenko.

B okrsope 2014 roma crano usBectHo, uro YK "Jlumep”, ympasmsronias
cpenctBamu MA@ BeHuypHBIX HHBecTHIMI JINep-HHHOBALMH, NHBECTHUPYET B
kommannio TepkoH-KTT, kotopas sBisieTcs MEPOBBIM JIUACPOM IO pa3paboTke u
NPOSKTUPOBAHUIO KOHTYPHBIX TEIUIOBBIX TPYO.

IlepBrrii wWHBeCTHIHMOHHBIA TpaHl B KoMmaHmio TepkoH-KTT Obur
ocyuiectieH (ongaom Jluaep-nHHOBALMK B UioJie, BTOpoi - B okTsiope 2014 ropa.
OO6umwii o0beM WHBECTHIHMIA cocTaBmi Oonee 45 muH. py6. MHBectuimm OymyT
HaIlpaBJICHBl Ha 3allyCK CEPHIHOr0 NPOW3BOACTBA KOHTYPHBIX TEIUIOBBIX TPYO
(KTT), a Takke Ha YCKOpPEHHE 3KCIIAHCHH Ha POCCHIICKOM ¥ MUPOBOM DBIHKE.

"NuBecTurimonHas TIPUBJIEKATETLHOCTD KOMITAaHUU Tepkon-KTT
o0ycinoBneHa MHOTUMH —(akTopamu, Cpemd KOTOPBIX OTCYTCTBHE TPSIMBIX
KOHKYpPEHTOB Kak B Poccuu, Tak u 3a pyOe:koM. Y KOMIAHHH BBICOKHH TTOTEHIIMAI.
OtMedy, 4TO IO HEOABHETO BPEMEHH HE CYIIECTBOBAIO TEXHOJOIHU CEPHIHOTO
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MMpOMU3BOJACTBA KTT. BCJ'ICHCTBI/I@ 9TOro CTOMMOCTb ITPOU3BOACTBA ObLI1a BBICOKA, 4TO
OrpaHN4MBaJIO HIUPOKOC BHCAPCHUC ITUX yc’[‘pOﬁCTB B CHUCTECMBbI

TepMmoperynupoBanust’, - ormerwn1 KoncrantnH HapneHenko, aupekTop 1o
BeHYYPHBIM HHBECTHIMSIM TUPEKIUH HHBECTHIHOHHBIX MPOEKTOB U MPOrpaMM
YK "Jlugep".

B komme gmexabps 2014 roma OBUTO TOMNFICAHO COTJIANICHHE O
cTpouTenbecTBe W AKcruryatarwn CeBepHoro aybsiepa KyTy3oBckoro mpocrekTa
Mexny I[lpaButenmsctBoM MockBel 11 OAO "HoBas koHIIECCHOHHAasT KOMIAHHS'
(crpykrypa YK "Jlumep"). JJoOKyMEHT IOMIIHCAITH 3aMeCTHTEIb MIPa 10 BOIMPOCaM
IKOHOMMYECKOH MOJUTHKH U HMYIIeCTBEHHO-3eMeIbHbIX OTHOIeHuil HaTanbs
Ceprynnna u mupexkrop HoBoil koHIeccnonHoi komnanun Muxaui BbixaHos.

[IpoekTHO-M3BICKaTENbCKHE paboThl M0 CeBepHOMY nyonepy Kyty3oBckoro
MIPOCTIeKTa 3aIUTAHUPOBAHEI HA CICIYIOMUH To. [IpOTSHKEHHOCTh TOPOTH COCTABHUT
okoio 11 kM. OHa cBshkeT LeHTp ropona ¢ I1oaMocKkoBReM M OyIEeT MPUMBIKATH K
00be3mHOM gopore OnmmHIOBa. Maructpaips mpenycMaTpUBaeT HE MEHEE YSTBHIPEX
nmonoc, a Take cbe3nsl Ha MKAJL, yn. bapkmas m B paiione MockBa-CHTH.
PacuerHast ckopocTs IBIKEHHS Ha ydacTke cocTaBUT He Meree 100 km/4.

[lonnucanHoe cornamieHue sBisierca nepBoid B Poccum aBTOIOPOXKHOM
KoHIleccHel. JlaHHas cxema He MpenycMaTpHUBaeT OFOKETHBIX aCCHTHOBAHWH WU
TOCYIapCTBEHHOTO KaIMTAIFHOTO TPAHTA.

WuBecTop BnOXHUT B peanusanmio aybmepa oxomo 40 mupn. pyOnel, a
BO3BpaIaTh BIOXKEHHBIE CPENCTBa OYyIeT 3a CYeT B3MMAaeMOH IUIATHI 3a IPOE3,
MaKCUMAaJIGHBIA pa3Mep KOTOpPOW YCTaHOBHT ropoj. KoHIlecCHOHHOE corialieHue
monucaHo cpokom Ha 40 mer.

[Tpu 3ToM MoCKBa ¢ MOHMMAaHHEM OTHECTIACh K PUCKaM, KOTOPHIC MOXET
MOHECTH WHBECTOP W3-32 BO3MOXKHOTO HEAOMONYYCHUS TPHOBUIA B CBS3H C
poOKaMH KOTOPEIE MOTYT 00pa3oBaThCs IPH ChE3Ie C TPacChl B paiioHe MockBa-
Cutn. Ha sToT ciydait 6bu10 O(HIMAIBEHO OMpENeNeHO MOHATHE 'TIpoOKa' 4TOOBI
3aKpENUTh YCIOBHS HACTYIUICHHS TAaKOro 'CTPaxoBOTO Ciydas . OH HAcTyHaeT
TOr/a, KOIJIa CKOPOCTh JBHMXKCHUSI HAa Jopore Oyzaer coctaBisath menee 20 kM B yac
JIBAXIIBI B CYTKH Ha MPOTSDKEHUN 1,5 9acoB MoApsiT WM eUHOXKIB! HA TIPOTSHKCHUH
2,5 vaca B CyTKH, a 4KCIIO TaKUX MPoOOK mpesbicut 50 B rox.

[ieMoHcTRaUMoHHaaA Bepcua. IoNHbIA TEKCT He NPMBOAUTCA

B9 MoparorosneHo nHcopmaumoHHbIv areitctsom "UHMOJIAWH" 1
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Paznea |l]. PeliTuHIY ¥ pPIHKUHTHA KOMIIAHUI OTPAC/IH
Russia's Top 20 Money Managers 2014
N Ynpassonas KOMIaHUs MecTopacnonoxeHue AxTHBBI 1IOA ynpasieHueM, MiH. gomt. CIIA
1 *k*k *kk *kk
2 TPAHCOUHIPVYII Mocksa 6535
3 lNasmpomOaHK - YrpaBieHue akTHBAMH Mocksa 5331
4 *kk *kk *kk
5 *kk *kk *kk
6 *kk *kk *kk
7 *kk *kk *kk
8 *kk *kk *kk
9 *kk *kk *kk
10 *kk *kk *kk
11 *kk *k*k *k*k
12 *kk *kk *kk
13 *kk *kk *kk
14 *kk *kk *kk
15 *kk *k*k *k*k
16 *kk *kk *kk
17 *kk *kk *kk
18 *kk *kk *kk
19 *kk *kk *kk
20 *kk *kk *kk
Hcmounux: Institutional Investor
lemoHcTPauMoHHaA Bepcua. llonHbIA TEKCT He NPUBOAUTCA
B 10 HH
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CTOoMMOCTH M YCJIOBHUS MOJY4YeHHUS 0030pa

B mHacrosimee Bpems IS KOMIIAHMH KakK HHKOTZIAa OCTPO BCTal BOIPOC HEOOXOAWMOCTH IPOBEICHUS
MOHHUTOPHHIA M aHAJIM3a OTPacIeBbIX M OOLIEIKOHOMUUECKUX coObITHi B Poccun m mupe. Pernienne nanHoi 3a1aun He
TIPE/ICTABIISETCS BO3MOXKHBIM 0e3 MPpOodeCcCHOHaIBHOI0 B BEICOK0I(h(heKTUBHOTO MH(OPMALIIOHHOTO OT/ea. ATEHTCTBO
"INFOLIine" - sto Bam unpopMaimoHHbIi OT/eN, KOTOpbIi OyaeT paboTars Ha IONB3Y U pa3BuTHe Bamero 6usHeca,
ycIyraMd KOTOPOTO CMOTYT BOCIIONB30BAaThCsl BCe COTpyaHMKH Bamreit ¢upmer. Arenrcrso "INFOLine" smusercs
He3aBHCUMOW KoMIaHuel u pabortaer Ha priHKe VcenenoBanmii paszinansix otpacieid Poccun ¢ 2001 roga.

OrpacneBoii 0030p "'Poinok crpaxoBanust Poccun. Utorn 2013 u 1 mosyroaust 2014 rogos. Biausinue
CAHKIUH U 3aMe/lIeHUs] IKOHOMUKH HA OTPac/b"'

iNFOL:
e

C uenbio W3y4eHHs COCTOSHUS phiHKA crpaxoBanusi Poccun WA INFOLine
MOATOTOBMIIO OTpacieBoii 0063op "CrtpaxoBble kommanuu Poccuu. Hrtorm 1
noayroqusi 2014. BausiHue caHKIMi U 3aMeJIeHHs] YKOHOMHKH HAa OTPacib',
KOTOPBII COAEPKUT MH(POPMALMIO O COCTOSHHH PBIHKA CTPaxOBaHUs, Ba)KHEHIINX
COOBITHSIX OTPaciH, TOCYJapCTBEHHOM PErYJIMpPOBAaHUM OTPACIH, CAENKA CIMSHUS U
TIOTJIOIICHHMS], BIMSHUN CAaHKIMK Ha PBIHOK CTpaxoBaHWS W T.A. B maHHOM 00630pe
TaKKe CONEpPIKATCS. OCHOBHBIE ITOKA3ATENHN JAEATEIBHOCTH, CTATUCTUIECKHE JTAHHBIC
W aHaIUTHYeCKass MH(OpMamus O AEATEIBHOCTH KPYMHEHIIMX WIPOKOB PBIHKA,
PEHTHHTH ¥ PIKWHTH YYaCTHHKOB OTPACIIH.

CroumocTtb 0630pa: 66-000-py6. — 45 000 pyoaeit

OrpacuesBoii 0030p "' loBeputenbnoe ynpasienue Poccun. Utorn 2013 n 1 moayroausi 2014 rogos.
Baunsinne cankuMii 1 3aMe/lVIeHHs JKOHOMHKH HA 0TPaciab’

Desepuremuns Teisnsme
"
Hrorw FPO1Y roas w1
men g oana 2014
nemars sl =

g —— ]

C menplo M3y4EHUs] COCTOSIHUS pBIHKA JIOBEpPUTENBHOTO ynpasieHus Poccum WA
INFOLine moaroroBmiio orpacieBoii 0630p “JloBepurenbHoe ynpasienue Poccun.
Hroru 1 moayromus 2014. Biausinme CaHKIUH W 3aMelJIEeHUA IKOHOMHKH Ha
OTpaciap”, KOTOPBIA COACPKHUT MH(POPMALIMIO O COCTOSIHUM PBIHKA JOBEPUTEIHHOTO
YIpaBIeHUs], BAXHEHIINX COOBITHAX OTPACIH, TOCYTApCTBEHHOM PETYIIUpOBAHUH
OTpaciiy, chelKa CIUSHUS W IIOTJIONICHUS, BIWSHUM CAaHKOMH Ha PBHIHOK
JIOBEPUTENBHOTO YNpaBleHUs W T.1. B maHHOM 0030pe Takxke CoNepIKaTCs:
OCHOBHBIE TIOKA3aTEIH JESITEIFHOCTH, CTATHCTHYECKHE IAaHHBIE M aHAINTHICCKas
nH(popManus 0 AeITENPHOCTH KPYMHEHIINX WUTPOKOB PHIHKA, PEUTHHTH W PIKHHTH
YYaCTHHKOB OTPACIIH.

CroumocTtb 00630pa: 66-000-py6. - 45 000 pyomeit

OtpacneBoii 0030p ""Herocynapcreennbie nencuonnbie pouabl (HII®) Poccun. Utorn 2013 u 1
noayroausi 2014 rogoB. Bausinne cankuuii U 3amMeJieHHsI IKOHOMHKHU HA OTPACIb'

“Nentaonmye phncneeime e
Minswm | normyyomes 3014
Brasune sasd 5
i — G ua

TR

C 1uenbl0 W3ydeHHS COCTOSHHUSI pbiHKa crpaxoBaHmsi Poccum WA INFOLine
MOATOTOBMIIO oTpacieBoid 003op "HerocynapcTBeHHble NEeHCHOHHBIE ()OHIBI
(HII®) Poccun. Utorn 1 momyroaus 2014. Biusinue caHKUMA M 3aMelJIEHHS
3KOHOMHKH HAa OTPAC/b', KOTOPHII CONEPKUT MH(OPMALIUIO O COCTOSIHUM PBHIHKA
CTpaxOBaHMs, BAXHEHWIINX COOBITHSAX OTpAcid, TOCYAApPCTBEHHOM DEryJIHpOBaHUN
OTpacCI, CAENKa CIMSHUS W HOTJIOMICHHS, BIVSHAN CAaHKIMI HA PIHOK CTPAXOBaHMS
u 1.1. B maHHOM 0030pe TakXke comepKaTcs: OCHOBHBIE TOKA3aTeNH IEATECIBHOCTH,
CTaTHCTUUYECKWE JAHHBIC W aHaJWTH4YecKas HWHGoOpMamus O AEATeIbHOCTH
KPYIHEHIINX UTPOKOB PHIHKA, PEHTUHTH U PIKHHTY YIACTHUKOB OTPACIIH.

CroumocTtb 00630pa: 66-000-py6. - 45 000 pyoaeit

Buumanue! Boluuenepeuucnennuiti Habop npoOyKkmos u Hanpagienull He A615emcsl NOJHbIM.

Juist Bameii komnanun cnequanuctebl arentersa «INFOLINE» roroBbl mpeaocTaBuTh KOMILIEKC
WH(OPMAIMOHHBIX YCJIYT, B BHIe MAPKETHHIOBBIX HCCJIEI0BAHUN, 623b1 HHBECTULHUOHHBIX POEKTOB U
PeryJisipHOro MOHUTOPHHIA OTPACIIH, HA CHIEHUATBbHBIX YCJIOBUSX COTPYIHUYECTBA. [[ONOJTHUTEIBHYIO

uHpopmanuio Bel MoxkeTe moay4uth Ha caiitax Www.infoline.spb.ru u www.advis.ru wiu mo tesieponam (495)

772-7640, (812) 322-6848 miu o moute: news@advis.ru.

L]
| INKW Moprotosneno nudopmaumnorHbivm arentcreom "IHBDOJAVH" masman
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