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OnHa n3 KpynHeuimnx B M1pe CTpaxoBbiX KoMraHui — gopaHLy3ckas Axa — coobwmna o
HamepeHy nNpoAaTtk BCe npuHaanexalme evi akumm n obnuraumy rabaqHbix KOMNaHui Ha
cymmy €1,7 mnpa n 6onee He MHBECTUPOBATbL B Taba4YHYHO MPOMBbILLIEHHOCTb. ITOT War [0/XKeH
nopasnoBarb 60pUoB ¢ Taba4yHbIMU KOMIAHNSIMU: UMEHHO cenHac B TabaqHyro OTpac/b Ha4anum
BO3BpAaLaTbCs KPYrHble NHBECTOPbI, ylenlumne paHee Ha BoHe npobreM, KOTopble TabaqHbIM
KOMIMaHWSM 0OCTaBAS/IN BAACTU U aKTUBHbIE 60PLbI C KypeHneM. CaMovi KOMNaHum OH He
MPUHECET Cepbe3HbIX NPobeM, 3aTo yKPENUT ee KOPnopaTuBHbIN UMUL XK.

dpaHuy3sckas cTpaxoBas rpynna Axa, ofHa 13 KpynHenwmx B Mupe, o6 bssuna 23 mast 0 ToM,
4TO NpeKpalaeT BCAKYIO MHBECTULMOHHYIO AEATENbHOCTb, CBA3AHHYIO C TabayHo
NPOMbIWNEHHOCTbI0. KoMnaHus BnageeTt akumsiMm 1 o6 nnraumsmMm KpynHbix TabayHbix
KOMMNaHwuii Ha obwyto cymmy €1,7 mnpa. [No cnoBam rnaebl Axa, akumm TabayHbiX KOMNaHWUi
6ynyT NpofaHbl HeMeAIeHHO, B TO BPEMS Kak AONroBble 06s13aTenbCcTBa OcTaHyTCs y Axa Ao
NcTevyeHnsa nx cpoka.

«3OTUM BbIXOOOM U3 MHBECTULMIA Mbl BHOCUM CBOW BKNag 1 OKasbiBaeM nogaepxky
npaBuTeNbCTBaAM No BceMy Mupy (Mo 6opbbe C KypeHUeM. — « b»), — 3asiBUN rnaBa KoMnaHum
Tomac Biobepnb. — OT0 pelleHne HeceT ANs HAC HEKOTOPbIE MOTEPW, HO NOACKUE NOTEPU
n3-3a Tabaka TparnyHbl, a 3KOHOMMYECKME — OFPOMHbI». [10 cNnoBam rnaebl genaptaMeHTa
KOpnopaTnBHON OTBETCTBEHHOCTU rpynnbl Anucel CTUHNEHA, Y peweHns no BbiBo4Y
WHBECTULUWIA €CTb 1 BMNOJSIHE OonpeaeneHHble SKOHOMUYECKNE MPUYUHBI. «IDTa MPOMbIWNEHHOCTb
y>Xe Ha 3akaTte. Bce 6onble n 6onble CTpaH HaMepeHbl YXECTOUYMTb KOHTPONb 3a Hel», —
3ameTuna oHa. [la n cnoea reHepasbHOro AMpekTopa KOMMaHum O Kakux-TO Cepbe3HbIX
NOTEPSX B CBA3U C MPOAAXEN aKUUiA BbIrNAAAT HEe Tak y6eanTenbHo, yynTbiBas, 4to B
nocnenHee BpeMs akumm TabayHblX KOMNAHWUA HEYKNIOHHO POC/N.

Kak otmeuvaet Financial Times, o peweHunn 66110 06 bsiBNeHo bykBanbHO Yepes rof nocrne eue
OLHOro rpoOMKOro 3asiBneHnsa Axa o CBoen NPMBEpPXEeHHOCTN NPUBHECTU 3TUYECKME
cTaHOapThbl B CBOKO MHBECTULUMOHHYIO NONUTUKY: KOMMaHNS pacrnpogana npuHagnexatuve emn
akuum KoOMNaHuim, Tak Unn nHaye CBSA3aHHbIX C MPOU3BOACTBOM UM UCMOIb30BAHUEM YT g,
CTaB MepBOr KPYnHOW KOMNaHWen, nowenwen Ha aTo.

YTo Xe kacaeTcst TabayHbIX MHBECTMLWIA, TO 30EChb (PPaHLYy3CKME CTPaxXOBWWUKN BOBCE HE
nuoHepbl. PaHee HopBeXXckuii rocy iapCTBEHHDBIV MEHCUOHHbIA GOOHA 1 ABA KPYMHbIX
aMepuKaHCKUX NeHCMOHHbIX dooHAaa Calpers n Calstrs Bbilwnm n3 TabayHbiXx MHBECTULINIA.
BnpoyeM, no MHeHWIo camoii Axa, oHa NepBbIi KOMMEPYECKMIA MHBECTOP, M3DaBNSIOWMIACA OT
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TabayHblx akTMBOB. Tem 6bonee 4TO paHee BbIXOAMBLWNE M3 TabaYyHOW NPOMBbIWIEHHOCTH
NHBECTOPbI TEMNepb, NOX0Xe, coxaneT o cBoeM pelweHun. K npumepy, Calpers no cnyxam
HamepeH BHOBb BOMTU B TabayHyto oTpacnb Nocne Toro, Kak, No COBCTBEHHbIM NoacyeTam
9TOro NEHCMOHHOro gooHAa, Bbixod B 2000 rogy ctomn cooHay $3 Mnpa B BUAE HEMONYHYEHHbIX
JI0X0[0B.
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