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PbiHok nHBecTuumMoHHoro ctpaxoBaHus xusHun (MCX) B Poccun k Hayany 2018 r. npesbicusn
500 mnpa pyb. Ha ero gonro cevvac npuxoamrcs 6onee nonoBuHbI BCEX rpoaax
CTPaxXOBIUMKOB XN3HN U KOMUCCUOHHbIX 40x040B 6aHkoB. OaHaKo MMEHHO orepeXaroumm
POCT PbIHKA MOXET Mepe4epkHyTb ero AOCTUXEHUS MOCenHUX N1ET.

MHBeCTMLUMOHHOE CTpaxoBaHme Nnokasano pekopaHblii poct cbopos npemun: 50 Mnpa pyb. B
2015r., 110 mapa B 2016 r., okono 150 mnpa 3a aesatb Mecsues 2017 r. STOT PbIHOK
cyMTaeTcs cambiM ObICTPOPACTYIUM B (PUHAHCOBOM CEKTOPE.

baHku akTMBHO NpegnaratT MHBECTULMNOHHOE CTPaxoBaHMe B Ka4eCTBe anbTepHaTUBbI
[eno3nTam, CTaBky Mo KOTOPbIM CHUXatTcs. Bknagyunkm nepesoasat geHoru B nonucskl MCX,
KOTopble paboTaroT Kak CTpaxoBKa XM3HW U OOHOBPEMEHHO MO3BONAOT 3apaboTaTb
LOMNONHUTENbHbIA foxon 6naronaps UHBECTUPOBAHMIO B3HOCOB K/IMEHTA Ha DOHA0BOM PbIHKE.
K KoHLy cpoka neincTBust nomca CTpaxoBLmK 0693yeTcs BEpHYTh TONbKO CaM B3HOC U He
rapaHTUpyeT HUKaKOM OOXOOHOCTMW.

MoTeHumanbHasa noxonHocTb nporpamMm NCX MoxXeT ObiTb Bbille, YEM y BKNAA0B.
CoctoaTtenbHble nHeectopbl nokynatT NCXK kak 3awnTHbIA MHCTPYMEHT C AOMOHUTENbHbLIM
n0X0A0M. KNMeHT MoXeT 3adhMKCMpoBaTh NPOMEXYTOYHYO NPUbLINb B CllyYae N3MEHEHNS
KOHBIOHKTYPbI PblHKa, MHOTME CTPaXOoBLWMKM NPeaoCcTaBnsaoT BO3MOXHOCTb 3abpaTh ee,
COXpaHWB NepBoHaYvasnbHbIA B3HOC. [1011C HEe cHMTaeTCa MyLWeCTBOM; NONYYEHHbIN N0 HEMY
[OXO0[ HE OeKNnapupyeTcs, eCnv He NpeBbIlaeT CPeaHEB3BELLEHHYIO CTaBKY
pedmHaHCUMpoBaHMa 3a Becb nepuog ctpaxosanuns. Joxon ot MMCX He ocnaprBaeTcs B cyaax
N HEe MOXET BbITb U3BAT TpeTbUMM Nnuamn. MNpu passone, pasnene MyWecTsa Un
NpeabsABNEHNN NPETEH3NIA CO CTOPOHbI BU3HEC-NAPTHEPOB MU KPEANTOPOB NHBECTOP
MNONYyYUT OEHbIM B NONIHOM 06 beMe.

Ho ecTb y pblHKa 1 cepbesHbie Npobnembl.

Moa kpbinom HbaHka

IMeHHO ¢ akTnBU3aumel npoaax yeped 6aHKOBCKUIA KaHan NpUHATO CBA3bIBATb POCT PbIHKA
NCX B nocnegHue Tpu roma.

BaHkam aT10o BbirogHo. 1o 80% cpencTs KNMMEHTOB, NOCTYNMBLLMX B ONNAaTy NOMUCOB, MOXET
6blTb pa3MelleHo Ha Aeno3nT B caMoM baHke. baHk o goakTy nony4aeT naccuBbl, 3a KOTOpble
He NnaTtuT B3HOChbl B P OHA CTpaxoBaHWs BKNanoB. [1pakTuka Wnpoko pacnpocTpaHeHa,
0coB€EHHO B cny4yae A0NrOCPOYHbIX MapTHEPCKMX OTHOLWEHWIA Mex oy 6aHKOM 1 CTPaxoBol
KOMnaHuen.

HeyaomBuTtenbHo, YTO 3a NocnenHne roa-asa Ha PbIHOK BbIWAN KSNTUBHbIE CTPAXOBLUMKN NOYTHU
BCEX KPYMHEWWNX pOCCUACKNX BaHKOB.

MpuBnekaeT 6aHKM N KOMUCCUMOHHBIA 0OX04 OT NpoAaxu nonvcos. Ecnu B 2015 r. komnceus
6aHka npu NpoJaxe TPexNeTHUX NoMCoB cocTaBnsna 5—7% OT B3HOCOB, TO celryac no
npopyktam Ha 3, 5 u 7 net pocturaet 11-15%. Komuccusi ons 6aHKOB CKnaablBaeTcs U3
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cBepxnpubbiny Npu opMMpoBaHM pe3epBa, KOTOPOE, Kak 1 BblOOp MHCTPYMEHTOB, NEXMUT
Ha cTpaxoslukax. CTaBkn MO MHCTPYMEHTaM C (PUKCUPOBAHHON OOXOLHOCTbIO 3aBUCAT OT
HaOe>XHOCTN 3MUTEHTA: YEM HMUXE ero Ha4eXHOoCTb, TEM Bbllle OXOOHOCTb MO MHCTPYMEHTY.
CerogHs NHBECTMLMM HEKOTOPbIX CTPAaXOBLMKOB B HEKAYECTBEHHbIE aKTMBbI CTaNN KOYEBbIM
PUCKOM N1 OTpachu.

Bbicokme kommcenm nobyxaaloT 6aHkn HapawmeaTb NPOAaXKM NOMNCOB, 3a4acTyto
HEKOPPEKTHO NpeacTaBnss NPoAyKT U yTamBas pucku. NpoaaHHbIi Takum o6pa3om nonmc
Hepenko obMaHbIBAET 0XUAAHUS KIMEHTA, U BMNOCNEACTBAM CTPAXOBWUK CbIWnT: «MHe
obelany rapaHTMpPOBaHHYIO AOXOLHOCTb Bbile CTABKM AEMNO3UTOB, a Yepes 3-5 net
BbISICHWNOCb, YTO AEHbI M NPonexXanu BnycTyto, MOTOMY YTO PbIHOK PYXHYI».

C 2015 no 2017 r. 6naronaps 6aHkam OOCTYNHOCTb NpoAykTa Bblpocna. MUHMManbHbIe Yeku
nporpamm MICX cHuamnnuce ¢ 300 000 go 50 000—100 000 py6., n 370 NO3BOAUNO HaHKaMm
OXBaTUTb MACCOBbIA, Ma0 OCBELOM/EHHbIA 06 MHBECTMUMOHHBIX MPOAYKTAaX KOHTUHIEHT. 9TO
He MOro He cKkasaTbCsa Ha penyTauumn pbiHKa U Ka4yecTBe KIMEHTCKUX nopTdoenen
CTPaxOoBLNKOB.

Yero Goutcs perynstop

HeyansutenobHo, 4To BaHk Poccum B 3TUX YCNOBMSIX TOTOBUTCS K HaMNbIBY Xanob KNMeHTOoB,
pas3o4YyapoBaHHbIX pe3ynbTaTtaMmm MHBECTULMOHHOIO CTpaxoBaHms. ArpeccmuBHbie NpoaaXxmu
NCX yepes H6aHkK, no aaHHbIM areHTcTBa RAEX («3kcnept PA»), obycnosunm psig
LOMONHUTENbHbIX PUCKOB ANS pbiHKa. Cpean H1UX OTCYTCTBME MHGPOPMALMM O AOXOLHOCTU MO
nonucam ICXX, HegoctaTto4yHOE NOHNUMAaHWE KNMEHTOM NPOoAyKTa Npu NOKYyMnKe, a TakXxe
BEPOSATHbIE N3MEHEHWS B PEryIMPOBaHUN 3TOr0 CErMeHTa — BCE 3TO MOXET CYLEeCTBEHHO
N3MEHUTb ANHAMUKY Pa3BUTUA CTPaXOBaHUSA XWU3HN 1N BCEro pbiHka yxe B 2018 r.

Kak roBoputcs B KOHCYNbTaUMOHHOM OOKNaAe perynsaropa, OH HAaMepPeH NPoCNeanTb, YTOObI
MHBECTULMOHHOE CTpaxoBaHne XnsHu 6onblue He nyTanu ¢ 6aHKOBCKUMM BKNagamu, u
yAENNTb NOBbIWEHHOE BHUMAHWE NPaBUIbHOCTM MHCPOPMMpPOBaHMS cTpaxoBaTenein 06 NCX,
a Takxe Heobx0AMMOMY YPOBHIO 3HAHWUIA CNeunanncToB, Npeanarawmnx CTPaxosble
nporpamMmbi.

BBoaounTtcs atTectaumnsi CTpaxoBbiX areHToB, B TOM Yucne paboTHMKOB GaHKOB-areHToB v
COTPYOHMKOB CTpaxoBLwmka. MNosBMTCA OTBETCTBEHHOCTb CTPAXOBbIX areHTOB 1 paboTHNKOB
CTpaxoBlMKa 32 HEBbIMONHEHNE aTTeCTaUNOHHbIX TPeboBaHWIA.

PackpbiTne nHcpopmaumm ctaHoapTnanpytot. B nepsyto ovepenb HOBble CTaHOAPTbl KOCHYTCA
6aHkoB, koTopble npoaatoT NCX B kadecTBe areHToB. LIb HaMepeH namMeHnTb
3aKOHOLATENLCTBO M BO3NOXMUTb HA NOCPEOHMKA Takne Xe 0693aHHOCTM N0 PacKpbITUIO
NHJOOPMaLIMW, Kak 1 Ha NMpon3BOaANTENS (OUHAHCOBOIro NPoayKTa.

EcTb nnaHbl No packpbiTvio paamepa 6aHKOBCKUX KOMUCCHIA. PerynaTtop B Kypce, KTO Kakyto
KOMWUCCUIO NNaTUT, HO B K/IMEHTCKOM [OroBOpe aTa nHopmaums He dourypmpyer, oHa
«BlWMTA» B YCNOBUSA pa3melLeHns pe3epBos.

C Bnoom Ha byayuee

TpaHcgopmaums MOXeT 3aHATb 00 OBYX neT. A 00 Tex Nop ocTaeTca HaaesTbCs, YTO BONHA
BbIXOASWMX B BAvXailumii ron ¢ pbliHka KIMEHTOB HE NMOMEWaeT ero AanbHenweMy passuTuio.
Lleno B TOM, 4TO UTOroBas AOXOOHOCTb MONUCOB, NPOAaHHbIX Ao 2015 r. 1 ncTekarwmx B 3TOM
rogy, N0 HaWWM oLeHKaM, ByneT paBHSATLCS HYMO UM HE3HAYMTENBHO onepexXaTb TeMnbl
MHA NAUMM, HO HE OOCTUrHET LOXOAHOCTM BaHKOBCKMX AEN0O3UTOB. YeTblpe-NaTh NeT Hasan
6a30BbIMK akTMBaMm B nporpammax MICX B ocHOBHOM Obinv LeHa Ha 301070 1 uHaekc PTC,
KOTOpble 3a 3TO BPEMSA 3aMETHO CHU3UUCH.
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KnueHTbl, YoM 0XUNOaHNS He onpaBaaloTCcs, CKopee BCero BolbepyT nHble, bonee
KOHCepBaTuBHble, CTPaTErnn N HCTPYMEHTbI A1 BNOXEHUSA OCTaBLINXCS B pe3dynbTarte
CTPaxoBOro MHBECTMPOBAHNS CPEACTB.

YBepeHHee MoryT cebsi 4yBCTBOBaTb UHBECTOPbLI, KOTOpble Npuobpenn nonucel UICX nocne
2015 r. HaunHas ¢ 2014 r. cTpaxoBWmKKW cTanm nocTEneHHo MEHATb N CcTpaTerum
NHBECTUPOBAHMS, N MHCTPYMEHTbI. Ceivac OHM Nepewnn oT NPSMOoR NOKyNkn 6a30BbIX
aKTMBOB Ha OMUMOH — NPOU3BOAHYO LiEHHYIO Bymary, KoTopasi N03BOJISIET YYUTbIBATb Pa3HULLY
MeX Ay Ha4anbHON CTOMMOCTbIO aKkTMBa M ero LeHO Ha MOMEHT O0XUTUSA cTpaxoBaTtens.
Ycnosus onumoHa NpuBsa3aHbl TONIbKO K faTte OKOHYaHUS Nonuca, pasHuiue mexay LeHomn
NOKYMKW U NPOAaXW NMHBECTULNOHHBIX MHCTPYMEHTOB, NepeoLleHKe BantoT. Hanpumep,
TpexneTHue nonucel, npuobpeTeHHble nocne 2015 r., No KOTOPbIM ceyac NOAX0ANT CPOK
Bbinnar, obecneynBatoT 0OXo0AHOCTb 40 10%.

Y DOBNETBOPEHHOCTb K/IMEHTOB MOIyYEHHbIM OOXOA0M CTaHET K/K0YEBbIM (PaKTOPOM, KOTOpPbIN
onpenenut byaywee MICX. PacwmpeHne NnpoaykTOBbIX NMHEEK, pa3paboTka HOBbIX
WHBECTULUMOHHBIX CTpaTEernm n oUCTaHUNOHHbIX CEPBNCOB ANS KIMEHTOB KakK npu
NprobpeTeHMN NPOrpamMmbl, Tak U NPy NOCTNPOAAXHOM 06CNyXMBAHUUN, NHALNATUBDI
perynsatopa no rnoBbIWEHWO NPO3PaYHOCTN STOr0 BMAA CTPaxoBaHUS — BCE 9TO O0MXHO
NOCNYXMUTb TOMY, 4TO B NepcrnekTuee utorosble goxogHoctn ICX ctaHyT npmvenekatenbHee
BKNAOOB M NONOXUTENbHO CKAXYTCH Ha AaNbHENWEM pa3BuTun AuHaMmkKe cerMeHTta. Torga
BbICOKME TEMMbl POCTa CTPaxoBaHMs XN3HM MOTYT COXPaHUTbCS B Bnnxaiiwme rombi.
MoTeHuman y pblHKa OrpoMHbIiA. B Poccuun gonst npeMun no CTpaxoBaHMO XU3HN B 00LWMX
cbopax CTpaxoBoro pbiHka coctaensieT 12,7%, torna kak B 3anagHow EBpone — 60,5%,
LleHTpanbHon n BoctoyHom EBpone — 28,9%, Ha passuBalowwmxcs poiHkax — 52,3%. dons
«Xun3Hn» B BBIT Poccum coctasnsget nuwb 0,161%, a B Mupe — 3,47%.

Anppeii MAKEEB, onpekTop no passutuio naptHepckux npogax CK «AnbsaHe»

MHeHust akcnepToB 6aHKOB, (PMHAHCOBBLIX N MHBECTULIMOHHBIX KOMNAaHWIA, NpeacTaBNeHHbIE B
31O pybpuKe, MOryT He coBnanatb C MHEHUEM pedakuun 1 He SBNSOTCS 0dpepTor nnm
pekoMeHaaumen K nokynke nam npogaxe Kakux-nmbo akTMBOB.

NCTto4HuK: BegomocTun, 16.02.2018
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