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lNpnHuMaeMble 3anagHbIMU CTpaHamu CaHKUmMm B OTHOWeEHUn Poccun Ha AaHHbIVi MOMEHT
MPSIMOro B/INSIHNS Ha CTPaxoByto OTPac/b He okasblBaroT. CerofHs aTv caHKUmn HOCAT AJ15
npeacraBuTeneli pbiHKka B 60/1bLWes CTENEHN PeryTaLmnoHHO-UMULXEBLIN U CUMBOTNHECKMI
xapaktep. Ho 0 HeKOoTOpbIX HeratuBHbIX MOMEHTax MOXXHO rOBOPUTL yXXKe cenyac.

1. ObecueHmBaHme pybnsi.

i3mMeHeHne Kypca HaunoHanbHOW BantoTbl NPMBEOET HE TONbKO K POCTY M3OEPXKEK,
HOMWHWPOBAHHbIX B BaNOTE, HO U AOBOJIbHO CU/IbHO NOBANSIET HA 1 6€3 TOro NPo6NEMHbINA
CerMeHT aBTOCTpaxoBaHus (O4MH U3 KNIOYEBbLIX CErMEHTOB pbiHKa). Peyb, npexae Bcero, nget
0 poCTe CTOMMOCTM 3an4yacTei, KoTopble TPaAULMOHHO NPUBA3aHbI K BanoTaMm — 3TOT MpoLece
Mbl y>Xe Habnaaem Ha pbiHKe ceyac. BnonHe BeposTHO, 4TO U CTOMMOCTb HOPMOYacoB
Takxe bynet nosblwartbes. Kak pesynbTat — pocT yObITOYHOCTM aBTOKACKO.

2. CHMXeHne kanuTanmaaumn.

C Havana roga uHgekc PTC ynan Ha 18%, 4TO, eCTECTBEHHO, CKa3anocb U Ha
NHBECTULIMOHHbIX MOPTMENsiX CTPaxoBIWMKOB. Ha faHHbIA MOMEHT OTYETHOCTb CTPAaXO0BbIX
KomnaHwui 3a | kBapTan eue He NosiBuNach, 1 OLLEHNTb OKOHYaTENbHO BMSHNE OAHHOIO
goakTopa noka HEBO3MOXHO, HO 04EBULHO, 4TO HA (DOHE HE CaMbIX BbICOKMX CTABOK MO
[eno3ntam noaobHoe CHMUXeHMe OOHA0BOr0 PbiHKA MOXET NPUBECTM K 0OLWEMY CHUXEHMIO
aKTMBOB CTPaxXOBbIX KOMMNAHWUMN.

MapannenbHO NOET NPOLECC «4MCTKU» BAHKOBCKOro CEKTOPA, B pe3ynbTaTe Yero C pbiHka
YyXOASIT AOBO/BbHO KPYnHble 6aHKKW, HA KOTOpble Mpuxoamnack nycTb U Hebonbwas, Ho
BCE-Taky 3Ha4yMMasi Ans oTAeNbHbIX KOMMNaHWi 4acTb nHBecTUumnin. Obliee pa3BuTe CaHKLUWi
B OTHOWeEHMN Poccrm MOXET NOTeHLMaNbHO YCKOPUTb MPOLIECC COKPalLEHUSt UMPOKOB
6aHKOBCKOr0 CEKTOPA, 4TO MOXET HAHECTUN AONONHUTENbHBIA YPOH MHBECTULMNSAM CTPaxXoBbIX
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KOMNaHun.

3. CokpalleHne 6oaXeToB NpeanpuaTuii.

Mpouecchl, Npoucxoasiune cenyac B 9KOHOMMKE, 3acTaBNAOT NPeanpusTUS Tak N MHave
nepecMoTpeTb NoAxoAbl K CBOUM nsnepxkam. [NpakTrka nokasbiBaeT, YTO 3aTpaThl Ha
CTpaxoBaHuWe nonagnaroT Mof CokpalleHve B NepByto odepenb. Takum obpasom, cnenyeTt
0XUAaTb COKpaLLeHNs 3aTpaT Ha CTpaxoBaHue 1 elle 6onblwero 3amMeNneHnst pasBnuTUS
PbIHKA.

Pa3Butne caHKUNNA

B 10 xe BpeMs y4aCTHUKIN PbIHKa 3a6narospemeHHo aAHanNM3npyrT BO3MOXHbIE HEraTnBHbIE
cueHapun pa3BnTmnsa cutyaumn € Uelibio CBOEBPEMEHHOIO KOHTPONA N MUHMU3aL NN
noTeHUunanbHbIX PUCKOB, CMOCOBHbIX cTpartern4yeckm noBnnAaTb Ha oTpac/b B LLENOM.

B OaHHbIA MOMEHT MOXHO BbIAENNTb HECKONBKO pwnckoB, nMetrwmnx noTeHumnan 3Ha4y1MTenibHOro
oTpnLaTesibHOro BAnaHnA Ha CTanOBOI7I PbIHOK:

1. JanbHelwee obecLeHnBaHne pyons.

HanbHeliwee obecueHnBaHe pybnst MOXET MPUBECTU K KPUTUHECKOR CUTyaLNN B CETMEHTE
aBTOCTPaxoBaHMS (XOTS 1 ceinyac NonoXeHne pbiHka aBTOCTPaxOBaHUS MOXHO YXe Ha3blBaTb
TAXENbIM).

2. [MNepecTpaxoBOYHbI PUCK.

B YyCNoBUAX NpMMEHEeHn4 caHkumin k Poccum MeXayHapoAHble peIZTMHFOBbIe areHTcrea
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nepecMaTpuBalT CyBEPEHHbIE PENTUHI CTPaHbl N CNeaoM 3a HAMU — PENTUHTN CTPaxXoBbIX
KOMMaHuin, 4TO oTpaxaeTcsa Ha NO3NLUSAX POCCUNCKUX CTPaXOBLLMKOB HA MeXAyHapOoOHOM
pbIHKE U, B KOHEYHOM cyeTe, Ha o6 bemMax BuaHeca BXOASLWEr0 NepecTpaxoBaHns n CTOMMOCTM
nepecTpaxoBO4YHOM 3alUUTbI.

Camblii pafvkanbHblii BapuaHT pasBuUTUS CUTyauun — 3anpeT Ha NPUHSATE PUCKOB B
nepecTtpaxoBaHue n3 Poccun n, COOTBETCTBEHHO, BbinNnaTy Bo3MelleHus. [peacTaBnTb Takow
BapWaHT B LLe/IOM LOBOJIbHO CIOXHO, HO OTAEe/IbHble TOYEeYHble CaHKLUW BMOJSIHE MOTYT ObITb —
Npexae BCero, B OTHOWEHUN KOHKPETHBIX L U NpUHaAneXawmnx uMm npeanpustuin. Cnenyet
OTMETUTb, YTO 3aBMCUMOCTb POCCUIACKOrO PblHKA CTPAX0BaHMS OT MEXAyHapOLHOro
nepecTpaxoBaHusl KpaiiHe Bbicoka. EMKOCTM poccuitickoro pelHka He XxBataeT ONst MPUHSTUS
KPYMHbIX PUCKOB MO NPOMbILWNEHHBIM NPEANPUATUAAM 1 KPYMNHBIM UHGPACTPYKTYPHbBIM
npoekTam.

W B cnyyae ycruneHns caHkumid B OTHOWEHUM Poccun y oTaenbHbIX CTPaxoBLUMKOB MOTY T
BO3HUKHYTb NPO61eMbI C NONyYEHNEM NEPECTPAXOBOYHOrO BO3MELLEHNS MO yObITKaM OT
3anagHbix NepecTpaxoBIUMKOB, eCnn nocneaHme 6yayT 06s3aHbl MPMOCTAaHOBUTD NIATEXU B
CUny BBELEHHbIX CaHKUWiA. Ecnn y cTpaxoBoi KOMNaHmmM, KOTOPO NpuaeTcs onnatuTb
nepecTpaxoBaHHbI yObITOK 3a CBOI cyeT, ByneT HeaocTaTo4HO COBCTBEHHOrO KanuTana u
BHYTPEHHUX IeHeXHbIX PecypcoB, 3TO NoBfeyeT ee 6aHKPOTCTBO.

«Ha naHHbI MOMEHT caHkuun B BoNblueli CTENEHN BAMAIOT Ha camblii NPOBEeMHbI CEerMeHT
pblHKa — aBTOCTpaxoBaHue. [puyem BAnsHME He NpsMoe, a KocBeHHoe. B cnyyae
paavKanbHOro cueHapus No CaHKUMSM CyLWeCTBYET PUCK COKpaLeHNs KopnopaTmuBHOMO
CerMeHTa CTpaxoBaHUsl — TOr0 CerMeHTa, KOTOPbI Noka NPUHOCUT NPUOLINbL CTPaxoBLUMKAM U
CcTabunnsnpyeT cUTyaumto Ha pbiHke. B cnyyae XecTkunx caHKUniA CTPaxoBO PbiIHOK MOXET
oKasaTbCs B KpaiHe TSXenown cutyaumm — 6e3 Mex ayHapoAHOro pbiHka NepecTpaxoBaHms
rOBOPUTb O Pa3BMUTMM KOPNOPATMBHOIO CTPaxoBaHUs He NpuxoanTcs. Takmum obpa3om, Ha
PbIHKE MOXET DakTUYECKUN HE OCTaTbCS peanbHO NPUbbINbHBIX HAaNPaBNEHWA U e TENbHOCTb
BCero pbiHka 6yaeT non 6onblwmM Bonpocom», — noasen utor npeanaeHT BCC Nropb HOpreHc.

NcTouHuk: Bukuneoms ctpaxosanHus , 15.05.14
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