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CTanOBbIM KoMraHnsiM Heobxo4Mmo HapatwnBarb KarjTtarl. [lomoub nm MOryT TO/1bKO
aKUMOHepbI, HO Te He XOTAT MHBEeCTUpOBAaTb Ha ragaroleM pbiHKe.

JlaBneHve Ha kannTan pocCUncknx cTpaxoswmkos B 2015 r. ycunmtcs, a oUHaHCOBbIE
BO3MOXXHOCTW KOMMNAHWUA orpaHmnyeHsbl. NMoaTomMy nm NnpnaeTcs paccynmTbiBatb Ha NOMOLLb
aKLUMOHEepOB, cYMTaOT aHanUTUKK areHTcTea Fitch Ratings. 9koHOMMKa nepexoanT K
CHUXEHWIO — BMeCTO pocTta Ha 0,6% B 2014 r. B 3TOM rogy ee oxupgaert cnag Ha 4%, npuv 3Tom
L0X0A, OT CTpaxoBaHust 6e3 yyeTa MHBECTULMIA YXe B NPOLWSIOM rofy Obin B LLENOM MO PbIHKY
oTpuuaTenbHbIM, FOBOPUTCS B OTHETE areHTcTBa. [1pmBnekartb KanuTanbl Npy Takmx
pesynbTaTax, fa ewe npv sbipocwen 0o 17% knwyeson ctaske LUB, CNoXHO, CTpaxoBLnku
HeCyT BasOTHbIE PUCKW NO NepecTpaxoBaHmto, a TakXXe 1 MeHee O4YeBULHbIE — HANpPUMep,
PUCK NOAOPOXAaHNS UMMAOPTHbBIX 3an4yacTern B aBTOCTPaxoBaHUW.

Bonbwas npobnema — B oak TMHECKOM 3aKPbITUM NEPECTPAXOBOYHbIX PbIHKOB: MEPEKPbITb
BO3MOXXHbIe MOTEPM NO KPYMHbIM PUCKaM CTano KpanHe CNOXHO, FOBOPUT rMaBHbIA akcnepT
«NHTepdakc-LISA» AHxena Jonrononosa.

B LenomM cekTop B CNOXHbIX YCNOBUSIX: CTarHaums pbiHka U POCT yObITOYHOCTN YCNOXHAOT
CMTYyaLMIio C KannTasnoMm, npu aToM TpeboBaHUs K KA4eCTBY akTUBOB CTPaXOBLUNKOB C SSHBAPS
NOBbIWEHbI — HANPUMEP, U3 pacyeTa KanuTana NoNHOCTbO yOpaHbl BEKCENs U NPUHMMAaloTCS
TONbKO MHCTPYMEHTbI C PEATUHIaMN MeXAYHapOOHbIX areHTCTB 1 TONbKO OAHOro
OTEeYEeCTBEHHOro, «3kcnepta PA», oTMeyaeT rnaBHbll (OUHAHCOBBIN ANPEKTOP
«AnbaCtpaxosaHus» Ceprent CaBoCuH.

CTpaxoBble KOMMaHUKM 3apabaTbiBalOT NPEXAe BCEro 3a CHeT MHBECTULMIA — 1 Mony4YaeTcs,
4TO ceilvac OHM He MoryT paboTaTth Tak, Kak paHblie. DTy CUTyauuto HaAO UCNPaBNATb,
cornacHa JJonrononosa.

Ha pblHke pacTeT yObITOYHOCTb 1 B 9TOM rofly, HABEPHOE, CTaHET PEKOPAHON: CTPaXOBLUNKN
NOBbIWAIOT NpeMun. Ho ecnm nepekpbiTb C MX NOMOLLbIO BCe YObITKK, Tapuddbl AN MHOTX
KNIMEHTOB CTaHyT 3anpeTUTenbHbIMUA, FOBOPUT reHampekTop «3kcnepta PA» Masen Camues.
OT0 MOLWHbIe NPO6NEMbI, HO OHW CTABAT NOL Yrpo3y NPeXae BCEro pa3BmMTue pbiHKa, kacaschb
YCTONYMBOCTU NNLWb OTAENbHbIX KOMNAHWUIA, Tak 4TO 06BaNbHOrO NageHUst 0XnaaTb He CTOUT:
«B oTnuume ot 6aHka CTpaxoBas KOMNaHWS MOXET PaCTAHYTb BbINOHEHME 0093aTENLCTB, Y
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HUX HET puUcka pe3kKoro ottoka naccmeoB, N perynatop K HUM OTHOCUTCA MArde, CToJb
XKeCTKUX pemeanZ, Kak no ﬁaHKaM, HeT, — npoaonxaet Camues. — HaanMep, nocnenHwne
pelweHns nokasbiBarT, 4TO Lb npeannodymnTaeT BBOOUTb BPEMEHHbIE aOMNHNUCTPAUN OaxXe
npun Hann4mm sBcex OCHOBAHMWin Ong 0T3blBa NLEH3UN».

Ha ybbITOYHOM pbIHKE KOMNAHUM MOTyT PacCynTbiBaTb B OCHOBHOM Ha NMOMOLLb COOCTBEHHbIX
aKLUMOHEPOB, HO NMoKa NPOMCX0ANT ckopee HaobopoT. «CTpaxoBIWMKY NOLOWNM K PEeLLEeCccUn co
cnabbiM KanuTanom, 1 yxe B NPOLW/ble roabl y cekTopa bbina Hu3kas CnocobHOCTb
npusBnekaTb UHBECTMUNN, — rOBOPUT aHanuTuk Fitch AHactacus JluteBmHoBa. — X0TS CeKTOp
elle NpoaoXxan pactv, MHOrMe KoOMNaHMmM yxe He 3apabartbiBanu, a Te, KTo 3apabartbiBan, B
3HAYNTENbHOW CTENEHM BO3BpALLAIM NPMbbINb akLMoHepam» (CM. rpacouk).

BonbWMHCTBO KOMNAHWIA — YaCTHbIE, N HUKTO HE MOXET UM 3anpeTuTb NNaTuUTb AMBUAEHAbI,
cornawaetcsa Camues. «[pobnema ycyrybnsaetcs TeM, 4TO MHOTME KOMMNAaHUW BbIBOAST AEHbLIM
He odhuumanbHO, a NOAMEHON akTUBOB HA HEKaYeCcTBeHHble, — ceTyeT Camues. — /1, HanpoTus,
Yy MHOrMX KOMNaHWi 1 Kanutarn, n gaxe pes3epsbl yXe 0aBHO He MOKPbITbl HACTOAWMMN
akTuamu, HekoTopble Bymarn nexat Ha 6anaHce eue ¢ «nmxmx 90-x» — Kyaa TyT OeHbru
BAMBaTb? ITO TYMuK».

Camu coboii cTpaxoBble KOMMaHUM B OTNM4YMe 0T 6aHKOB, Kpax KOTOPbIX Cpasy BULEH,
MOKUHYTb PbIHOK HE MOTYT. «Kanutan cTpaxoBluyka UMeeT ABa OrpPaHNYeHnst — OH OONIXEH
MMeTb 3anac no Tak HasblBaEMOM MapXxe NnaTexecnocobHOCTM, ECNN ero HET — HY>XEH MnaH
(PUHaAHCOBOro 0300POB/EHNS, — NosicHsieT CaBoCUH. — BTopoe orpaHuyeHne — no akTmeam B
NOKPbITME Kanutana, u Tam, kasanocb 6bl, Bce ANCKPEeTHO — Nnbo COOTBETCTBYET
TpeboBaHuam LB, nnbo HeT, HO BCe paBHO OCTaeTCst MECTO A/ MOTMBMPOBAHHOMO CYXAEHUS
perynsitopa».

B 10 Xe BpeMsi B 3TOM rofly perynsatop HaBepHsika byaeT BblHyXAeH NPUHYAUTENbHO yorpaTb
CTPaxoBLMKOB C pbiHKa, yBepeH Cammes. «OcTanocb BHeAPUTb HOPManbHY0 Npoueaypy
caHauuu, n 3T0 yXe LaBHO nopa chenatb», — nonaraert OH.

«/lcxons n3 0o6POCOBECTHOCTM CTPAXOBLWMKOB B Pa3MELLEHMMN NX NEPECTPaxOBOYHON 3aLUNTHI,
Mbl COMHEBaEMCSl, YTO KPYMHbIe CTpaxoBble COObITUS MOTYT Pa3pyWnTb PbIHOK, — cYMTaET
NnTBUHOBA. — HO Yy MHOrMX KOMMaHWiA Noaylka kanutana Masna 0OTHOCUTENbHO 06 bemMoB
6usHeca, 1 nobble HeraTUBHbIE TEHOEHUMUM HAHOCST YPOH MX ycTonumsocTu. LIB aTtum
03ab04eH, Ho, kak byneT pewaTbcs aTa npobnema, noka HEM3BECTHO».
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3anpoc «BenomocTteit» B LIB octancs 6e3 oTeeTa.

JBMXeHWe KanuTana CTpaxoBLUUKOB
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