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CTanOBLLlMKI/I SBJ1SFOTCSA OCHOBHbLIMU MHBECTOPpamun 4715 PbIHKa LEeHHbIX 6yMar, OHaKko mnx

L esTe/1bHOCTb 40/1KHAa Cepbe3HO U KBaTugbnLmpoBaHHO KOHTPONPOBATLCS. /7,0M 9TOM camun
npencrasutes/in 3Toro cerMeHTa pbiHKa He rpoTuB yY>KeCTOoHeHUs KOHTPO/14, HO OTMe4aroT, 410
1M Heobxoamnma rnomoLLb rocygapcrea 4/15 pa3Bnutns busHeca.

ITy MbIC/b BbICKa3anu y4acTHUKu npowepwero B Mockee VI exerogHoro goopyma
«KBanndnumpoBaHHblii nHBecTop-2012». Meponpusitue cobpano He TONbKO NpeacTaBuTenei
MUHJONHA, MUHIKOHOMPa3BuTna N @CPP, HO 1 KNOYEeBbIX UTPOKOB POCCUIACKOrO PbiHKA
KONNEeKTUBHbIX MHBECTULINIA — PYKOBOLACTBO Bcepoccuinckoro coto3a CTpaxoBLnKOB,
HaunoHanbHo accoumaumm neHCNoHHbIX oHA0B. OBCyXaaeMble TEMbI BNOJHE
COOTBETCTBOBAIN COCTABY Yy4aCTHUKOB.

Mo cnosam 3ampykosoantens @CDOP KO num boHaoapeson, cerogHs LONroCpPoYHbIe
NHBECTMLMM Ha CTPaxoBOM PbIHKE MOMPOCTY OTCYTCTBYIOT. B TO Xe BpeMs eCTb NOHNMaHune
Heobxo4MMOCTU LLEeNOro psaa Wwaros, HanpaBeHHbIX Ha CTUMYIMPOBaHME 3TOr0 CerMeHTa.

«Ha Haw B3rnsg, HeobxoaAMMo cepbe3Ho 06CyanTb BOMPOC CO3AaHUSI KOMMEHCAUMOHHbIX
hoHpoB», — oTMeTUNA boHpapesa. «MoxeT 6biTb, Takne poHAbl cneayeT aenatb Ha NepBoM
aTane ¢ y4acTUeM rocynapctea 1 BbIXOAOM rocylapCcTBa Ha onpeaeneHHoM aTtane npu
HakannMBaHWM CTPaxoBLlWMKamm cBoero «6aka», — paccyxaana oHa BO BPeMsi CBOEro
BbICTynneHust. MNoneaHbiM boHaapeBa cuMTaeT U NPUMEHEHUE UHCTUTYTa CneLaeno3nTapns
L5t CTPaxOBLWWKOB, KOTOPbIA MOXET ObITb peann3oBaH NPeXAe BCEero Ha pbiHKe CTPaxoBaHUs
XMW3HW, @ 3TO HAWNYYWWNIA UCTOYHUK ONS «ONIMHHbIX>» OEHer.

CeronHs Ha pblHKe HacYMTbIBAETCS OKONO 60 KOMMNAaHWIA, KOTOPbIE 3aHUMAaKOTCS CTPaxoBaHNEM
XW3HW — NPUBEN OaHHblEe CTATUCTUKN Npe3naeHT Accoumaumm CTPaxoBLUNKOB XN3HM
AnekcaHgp 3apeukuii. Mprnyem aTOT CErMeHT CTaHOBUTCS Bce Bonee LUMBUIM30BaAHHbIM,
NPOLONXWN OH, YNOMSIHYB, 4TO ¢ 2007 rofa cTpaxoBaHMe XM3HW U NMyLecTBa pasnesieHbl Mo
BUOAM CTPaxoBaHUS 1 TakMM 06pa3oM UCKOYEHA BO3MOXHOCTb CMEWBATbh Pe3epBbl. «Tak
4TO CO CXEMaMM yxo4a OT HaNnoroB NOKOHYEHO», — YBEPW/T OH CODPaBLIMXCS.




B o6MeH Ha KOHTPOJb
20.03.2012 08:22

BMmecTe ¢ TeM ons panbHerwero passuTMsS NOMOLb rocyaapcTea Heobxoauma. Mo cnosam
3apeukoro, oHa Morna 6bl 3aKk/o4aTbCsl B NPEAO0CTaBEHNM HANOrOBbIX NbroT, a TakXe
monycke Kk 06si3aTeNnbHbIM BUOAM CTPaxoBaHus. «Bo3MOXHO TakXe y4acTne CTPaxoBbiX
KOMMaHuiA B oopMe aHHyUTETOB B BbiMfiaTax NEeHCWIA, 1 TakoW OnblT eCTb BO BCEM MUPE», —
HaroMHM OH.

BaxHbIM Wwarom 3apeLkmnin cuntaeT «y3akOHUBAHNE» MHBECTULMOHHOIO CTPAxX0BaHWUS XU3HU.
«OQyeHb CNOXHO NOKasbiBaTb BLICOKY AOXOAHOCTb, ECN CaM (OMHAHCOBbLIA MPOAYKT
conoepxuTt B cebe rapaHTun. B Hawm Tapudobl 3aN0XeHbl HOPMbl MUHUMA bHON AOXOLHOCTH,
NO3TOMY Hala MHBECTMLMOHHAA NONNTMKA AOCTATOYHO KOHCEepBATMBHA», — MOCETOBasN OH. B
TO X€ BPEMS EC/IM NMOMEHSTb 3aKOHOAATENbCTBO, TO YaCTb K/IMEHTOB, 3ANHTEPECOBAHHbIX B
PVCKOBBIX MHBECTULMAX, MOXET UX NPEANOYECTb, U PIHOK MO Obl 4OCTATOYHO BbICTPO
LBUratbCs BNepem, CYATaeT OH.

OpnHako noaobHble npedpepeHuLmMn 06s3aTeNbHO AONXKHbI CONPOBOXAATLCS KOHTPONEM CO
CTOPOHbI perynatopa.

K aToi Teme BepHynacb 3aMHavyanbHUKa ynpasneHms cTpaxoBoro Haasopa PCDOP AxHa
MaTkoBa B pamkax paboTbl cekunn «/IHBECTULMOHHbIE CTpaTernm ans KBannmpuumpoBaHHbIX
nHBectopoB». OHa pacckasana, 4To B 6nmxariwein nepcnekTMBe Ha 3aKoHOAATENbHON OCHOBE
cnyx60i nnaHMpyeTcs BBEAEHNE CBOAHOrO BHYTPEHHErO KOHTPONSA Yepes co3aaHme
COOTBETCTBYOWMUX CNyX6 B KOMNaHusx. Cnyx6bl 4ONXHbI OyayT OLEHMBATL PUCKM
MEHeOXMEHTA, MHBECTULIMOHHBbIE PUCKW, N HA OCHOBE 3TUX AaHHbIX PCDP bynert
paHXxupoBaTb koMnaHuu. 1o ee MHeHMIO, 3TOT NOAX04 NO3BONNT CTAONIN3NPOBATL PbIHOK
CTPaxoBbIX YCNYr 1 NOBbICUTb OOBEPUE K HEMY CTpaxoBaTene.

OnHoBpeMeHHO, NofyYepkHyna oHa, 0bcyxaaeTcs BONPOC Co wrpadpamu. «MnaHnpyeTcs
PacWmpsiTb T€ NONOXEHUS, MO KOTOPbLIM KOMNaHum ByayT NpuBnekaTbCs K aAMUHNCTPATUBHOM
OTBETCTBEHHOCTW. OTa TEMaA ANCKYCCMOHHAS, HO, N0 MHEHWIO PErYyNaATopa, ABNseTcs
Heobxoaumoii», — coobwmna oHa, [ob6aBuB, 4TO B anpene NnaHMpyeTcs NPoOBECTU KPYrblii
CTOJ1, HAa KOTOPOM 3Ta Tema byneT akTuBHO obcyxaaTbcs. Ha ceronHs, pestommposana
MaTtkoBa, npeanaraeTcs ABYXCTyneH4YaToe paHXupoBaHne — eCnun HapyLlleHne Brnepsble, TO
wTpadcpbl 6ynyT MmaneHbkue. Ecnum xe noBTopHOE, TO B CPEAHEM NNaHUPYeTCs yBeNnYeHne
wTpadpos B ABa pasa.

BwmecTe ¢ TeM, N0 MHEHWMIO rNasbl BCGpOCCI/II7ICKOI'O CO03a CTpaxoBLWmMKoB AH,D,peH Kurnma,
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«Y>XXECTOYEHMNE KOHTPONS Ha pbiHKe 00653aTeNbHO O0NXHO OblTb, HO OH JO0NXEH OblTb ANS
CTPaxoBbIX KOMMNAHWA NO3TAMHbIM 1 Waaswmm co cTOpoHbl PCDP». OH oTMETUN, YTO CEroaHs
HeobX0ANUMO N3MEHNTb CaMy KOHLIENUUIO ynpaBneHus geHbramum. «MHe xoTenocb 6bl, 4T0ObI
MEHCUOHHbIE (DOHAbI M yNpaBAsoWmMe KOMNaHu BbipaboTann HeEKMIA HOBbIA NPUHLMN
NPVBNEYEHUS KNINEHTOB: HYXXHO NN FOPANTBLCS ycnexamu 1 pacckasbiBaTtb 06 yCrnewHom
NHBECTUPOBAHMMN CPEACTB C AOXOAHOCTbIO Bbile, YeM nHdnsumsa? Muposasi npakTuka
nokasblBaeT, Y4TO TOT, KTO CeroaHsi obecrneymn BbICOKY 0OXOOHOCTb, 3aBTpa MOXET TakK Xe
Cepbe3HO CHU3UTb ee», — NPEAN0XNN OH.

Hapo ckasaTb, 4TO 9TO NpeanoxeHne 6bin0 KPUTUYECKU BOCMIPUHSATO NPEeACTaBUTENSAMU
NMEeHCUOHHbIX POHOOB.

[laneko He BO BCEM MMpe 0TKa3anncb OT 3TOro Teanca, nonbitancs ybeantb cobpaslimxcs
pykoBoauTenb HaunoHanbHoOM accoumaumm NeHCMOHHbIX ooHA0B KOHCTaHTUH Yrptomos. Mo
€ro MHEHUIO, HAaNMLO SIBHOE MpOoTMBOpeYme: «A 3a4eM, COBCTBEHHO, KOMWUTb, CNN Bbl HEe
npeBbllwaeTe ypoBeHb UHANSUMN? MoxeT 6biTb, B TAaKOM Clyyae Apyroi BONpoc rnaBHbIA —
4TO OenaTb C UHANSUMEN?» — MOMHTEPECOBASICS OH.

CucTtema NHBECTUPOBAHUS, PE3OMPOBAN OH, BCe-Taky LOMXHa NePeKpbiBaTb YPOBEHb
MHGNAUMK: «Ecnmn He NpeBblwaTh MHAPNALUMNIO, TO NABOYKY AONTOCPOYHBLIX MHBECTULMIA MOXHO
3aKkpblBaTb».

Camu xe hoHIbl CEerofHs y>e rotoBbl BbICTyNaTb CTpaTermyeckmmm nHBectopamu. Bonpoc B
LPYroM — OHU XAYT, KOraa nosiBuTCSA Npo3payHas HOPMaTMBHO YPErynmpoBaHHas cutyaums
CO CTaTyCOM 3TMX CPELACTB.

Moka, cornacuncs ¢ aTUM 3aMecTUTeNb AUPEKTOopa AenapTameHTa KoprnopaTuBHOro
ynpaeneHns MuHakoHompassuTtus Poccun Poctncnas Kokopes, AEHLIM MEHCUOHHBIX (OOHLOB
peanbHO «O/IMHHBbIMU» HE SBASIKOTCS, Y 9TOMY €CTb LeNblii psa NpuynH. Bo-nepBbix, NOTOMy
4TO Y K/IMEHTA €CTb NPaBo 3abpaTb AeHbrn 06partHo. Bo-BTOPbIX, €CTb 1 Bonee BaxHas
npobnema — HeyMeHbleHne ocTaTka no cyeTy. «Kak Bbl 3HaeTe, B 3aKOHOA4aTeNbCTBE HUrae
He ckasaHo, 4To HINd He MOXET yMeHblWaTb OCTATOK MO CYETY 3aUHTEPECOBAHHOIO NnLa.
MNMoka ewe oTpuuaTenbHblii (OUHAHCOBLIA Pe3ynbTaT Mo cYeTaM KJIMEHTOB PA3HECTU HENb3S,
NO3TOMY €ro NPUXoanTCS 3akpbiBaTtb. CnegoBatenbHO, BIOXMUTLCS B ANMHHbIE Bymarn byneTt
CNMIIKOM PUCKOBAHHO», — OTMETWU OH.
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Brnpouem, ata npobnema MoXeT onepaTnBHO pewmnTbes B Gnuxarwee spems. Mo cnoesam
3amrnasbl DCDP Cepresa XapnamoBa, COOTBETCTBYIOWNA NPOEKT Npukasa perynaropa yxe
€CTb, 1 BMONHE BO3MOXHO, 4TO [0 KOHLA MapTa oH byneT 3aperncTpupoBaH.

UcTouHuk: Poccuinckas 6usHec-raseta, 111, 20.03.12

ABTOp: DOMUYEHKOB T.[
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