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Perynatop gbakTm4ecku 3anpeTusi CTPaxoBbIM KOMMAHWUSIM AepXaTk Ha basiaHce UnoTeqHbIe
cepTngmKarbl yHacTms.

LleHTpobaHk onybnunkoBan NpoekT N3MEHEHWI B yKa3aHne, Onpenensowee NHCTPYMEHThI, B
KOTOpPblEe CTPaxO0BLUMKM MOTYT MHBECTUPOBATbL CBOW aKTUBbI. Perynsatop naBHo cTpemumncst
PacyYnCTUTb NX Pe3epBbl OT HEKAYECTBEHHbIX akTMBOB. Hayatb LIB pewmnn ¢ HCTpyMeHTa,
KOTOPbIA B MOcnenHee BpeMsi cTan ANns Hero HacTosIWen roNoBHOM 60Mbio, — C UMOTEYHbIX
LLEHHbIX Bymar.

LB paspewnT CTpaxoBlmkam MHBECTUPOBATL B UMOTEYHbIE LEHHbIE BymMaru, TONbLKO €CNN OHK
UMEIOT BbICOKUI penTuHr (yposeHb LIB onpenenut nosgHee), BKNKOYEHbI B KOTUPOBAbHbIN
CMMNCOK BbICWEro YpoBHSA nnbo B nombapaHbiii cnucok LB nnu ecnun o6s3atenbctea aMmTeHTa
MO BbINYCKY XOTS 6bl HacTUYHO obecneyeHbl rocynapCTBEHHbIMM rapaHTusaMmn nnm AVXKK.

Takux Ka4eCTBEHHbIX MHCTPYMEHTOB Cenyac Ha PbiHKE HEMHOMO, a KOMMaHUKU BCe Yalle
npuberatoT K Takum Bymaram ons UKTUBHOrO UCNONHEHUS TpeboBaHNSA perynaTopos. HYacTto
B X0 nAyT unoTeyHble cepTudoumkatbl yyactus (MCY), koTopble TAXEN0 NPOKOHTPONMPOBaTh,
yKasblBaeT ynpasnsowmnin AmpekTop no ctpaxosbiM peinTuHram RAEX Anekcen AHuH. 3a
APOLWbIA o4 UX OONS B (OUKTUBHbIX aKTMBAaxX CTPaxXOBLMKOB Bbipocna ¢ Hyns 8o 11%,
rosoputcs B 063ope RAEX. PaHblue MHOrne CTpaxoBWUKN Ha MEXOTYETHbIE AAThl AepXanu
60nblWyto YacTb akTNBOB B HeobecneyYeHHbIX BEKCENSX, HO Tenepb LIB koHTponnpyeTt
Ka4yeCTBO akTMBOB Ha Nntobylo AaTy v KOMMNaHWM CcTanu akTBHO 3aMeHATb Bekcens Ha UCY,
KOTOpPblEe HEMPOCTO NPOBEPUTL, OO BSCHSET OH.

10 ceHT6ps LIb npuocTaHoBUN feiCTBME NULEH3NIA NATY CTPaXOBLWMKOB, CPeanN HUX —
KoMmnaHus «[omouwb» (58-e MmecTo no cbopam B 2014 r., Nno aaHHbIM LIB), ocHoBaHvem ans
TaKoro pelweHns ctano HeucnonHenme npeanucanuin. AHanmtnkm S&P n RAEX otmevanm
HEBbICOKOE Ka4eCTBO 3HAa4YMTENbHOM YacTu akTnBoB KoMmnaHun. B aerycte S&P noHnsmnno
penTuHr «Momowmn» ¢ «B+» 0o «B-» n3-3a yxyaweHns kayectsa MHBECTULMOHHOIO nopTdens
(No3>xe KoMnaHusa oTkasanacb OT yCNyr areHTcTBa). 3a nonyrogune «omolb» CUbHO
N3MeHnnNa CTPYKTYpy aKkTUBOB, BIOXUB 67% aKkTUBOB B BEKCENS YETbIpeX Manon3BeCTHbIX
POCCUIACKMX KOMMNaHWUiA, He obpaLialowmnecs Ha OTKPbITOM pbiHKe, 11% — B AEHEXHbIe
cpeacTea 1 6aHKOBCKME 0en03UTbl, 7% — B POCCUIACKME NaeBble MHBECTULMOHHbIE CDOHbI 1
5% — B HeABUXUMOCTb. 9% akTnBOB «[1oMOWM» MHBECTUPOBAHbI B UMOTEYHbIE LEHHble
bymarun. 3HaunTenbHas YacTb akTMBOB HE UMEET PEVNTUHIa U ABNSETCS HENMKBULHOW,
ykasbiBano S&P. 10 ceHTs6psa reHanpekTop «MMomown» AnekcaHap JlokTaeB oTkasancs
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KOMMEHTMPOBATb pPeleHne perynsaropa.

LIb He pa3 oTmMeyan, 4T0 CTPaxoBWUKUN Wb POPManbHO BbINMONHSAIOT TpeboBaHMs K Ka4ecTBy
aKTUBOB, MO 3TOW NpuyMHe Bonee 4eTBEPTY KOMNAHM OTHeCeHbI LIB k rpynne BbiICOKOM
cTeneHun pucka, obbssmna paHee 3amanpektopa LIb CeeTnaHa HukmutuHa. 9T1a Xe kateropus
KOMMaHwuin, CKopee BCEro, UCMosib3yeT cpeamn nNpoyYnx MHCTPYMEHTOB U HEKAYeCTBEHHbIE
nnoTeyHble Bymaru, nonaraeT AHVH.

LIB Bcerpa naet BpeMsl KOMMaHUSIM Ha TO, 4TOObl 3aMEHUTb aKTUBbl HA NMKBUIOHbIE, HO HE
BCEM 3TO NomoraeT. 3aMeHnTb HekayecTBeHHble CY HenpocTo, npuaHaeT AHWH,
HEeNUKBMIOHYO Bymary HEBO3MOXXHO NPoAaTb U NPUXOANTCS 3aMEHSATb APYrUMM
paspeLeHHbIMM UHCTPYMEHTaMM UK BbiKynaTb CaMOMy COOCTBEHHMKY CTPaXOBLMKA, YTO He
BCEM OOCTYMHO.

Komnanum npepoctasnsaioT LUB 0OKyMeHTbl O pa3MelleHnn CPeaCcTB Ha HECYLECTBYIOWMX
nenosmtax B 6aHkax, 0eno3nTapun — PUKTUBHbIE BbIMUCKN O BNAAEHWN CTPAXOBLUNKaMY
LleHHbIMU Bymaramum, HeL0OPOCOBECTHbIE OLIEHWMKM 3aBbllWatoT CTOMMOCTb akTMBOB, CETOBanNa
HenaBHO HuknTtuHa. Cpeau npoumnx «rpybbix HAPYLWEHWUA» OHA NepeYncnmna «apeHay»
LleHHbIX BymMar Ha OTYeTHble AaTbl, BbIBOL aKTUBOB B MHOCTPAHHbIE OPUCAMKLMN BAOTb 4O
NpenocTaBneHNs CNpaBok U3 OUKTUBHbBIX MHOCTPaHHbIX 6aHKOB.

Y1066l 06y30aTh CTONb TBOPYECKUIA MOAXOL CTPAXOBIUMKOB K MHBECTMUMSAM, LIB rotoBntcs
3anpeTnTb CTPaxOBIMKAM BK/1aAblBaTbCS B 3EMENbHbIE Y4aCTKU, XUNNLLHbIE CepTMduKaThl,
nam 3aKkpbITbiX 1 MHTepBanbHbIX [P oB, koMnbloTEPHOE 060PYAOBAHUE, OPT TEXHUKY,
TpaHCNopPTHbIE cpeacTea, Mebenb 1 NpoY., FOBOPUTCS B UMetoLLelics ¥ «BenomocTeit»
npeseHTauun ynpasneHns Hansopa LIb 3a cncteMHo 3Ha4YMMbIMUK CTPaXOBLUMKAMMN.
HenBnxumocTb gonxHa coctaBnsite He 6onee 10% pe3epBoB 1 15% kanutana cTpaxoBLUmKa,
coobwan paHee LIB. AKTBbI Npy 3TOM AONXHbl OblITb CBOOOAHBI OT NtOObIX 06A93aTENLCTB.

Yitn n He My4nTbCs

«Hac nHTepecyer peasibHOCTb PE3EPBOB 1 aKTMBOB CTPAaXOBLUMKOB, PearbHOCTL 06ecrneyeHns
BbINAAT <...>. HEeKOTOpbIM y4acTHyKaM npowe cpasy yutu, HTobbl B fabHENWEM HE MyYUTbCS»,
— roBOpwn Ha4ncToTy rog Hasan Yiropb Xyk, pykoBoAUTEb AEnapTaMeHTa CTpaxoBoro
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Hansopa Lib.

UcTtouHunk: Bepgomoctu, 11.09.15

AsTop: KaBepuHa M.
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