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Kak 3asiBun rnaBa ®enepanbHovi ciyx6bl 0 oMHAHCOBbLIM pbiHKam Lmutpuii aHKuH, kBOTa
Ha y4actue NHOCTPpaHLUEeB B COBOKYIMHOM yCTaBHOM Karnutasie pOCCUMCKMNX CTPAaxOBLMNKOB
ncyepnara. Mpu aToM BX0A Ha pbIHOK 3ab/10KMpOBaH Tenepb He TO/IbKO AJ151 HOBbIX
MHOCTpaHHbIX nHBeCTopoB — 1 sHBaps 2012 roga BCTynaroT B cuy 1peboBaHus O MoBbILEHNN
Kanurasna ctpaxoBiunkos. V1 no gaHHbIM PoccTtpaxHans3opa, Hexsartka Kanutasia y KOMaHuv ¢
MHOCTPaHHbIM yHactmem 6onee 49% cocrasnsiet 6,8 mnpa pyo.

Mo cnoam pykosoantens denepanbHol cnyXx6bl N0 hMHAHCOBLIM pbiHKaM (P CDP)
Omntpusa MNMaHkuHa, aHanna ntoros nepsoro keaptana 2011 roga BbiSBUI HAMOHEHWE KBOThI
NPUCYTCTBMS MHOCTPAHHOIrO KanuTtana B POCCUACKUX CTPaxoBLumMKax. «JTO O3HA4YaeT, 4TO Mbl
He MoXxeM Bonblue perucTpupoBaTtb NPUOBpPETEHNE [OMNEN B HAWMX CTPAXOBbIX KOMMAHNSIX
NHOCTPaHHbIMM Y4aCTHUKaMWN, HE MOXEM pernctTpupoBaTb yBenmyeHue kanurana
MHOCTPaHHbIX KOMMaHWIA, HE MOXEM PEernucTpupoBaTthb UX HOBble domnuansl. Ha Haw B3rnag,
5TO Hexopowas cuTyaumnsi», — FoBOPUT OH.

Mo pencTeyloWeMy 3akoHO4ATENbCTBY CylecTBYeT 25-NpOoLEeHTHOE OrpaHuyeHne Ha y4acTtue
Kanurtana Hepe3naeHTOB B CYMMapHOM YCTaBHOM KanuTane cTpaxoBbix komnaHuin Pd. Ha
NPOTSAXEHUN HECKONbKUX NeT KBOTa OCBamBanacb HEBbICOKMMU TeMnamu. 10 AaHHbIM
PENTMHIOBOro areHTcTea «dkenept PA», B 2004 roay Ha AOMKO MHOCTPAHLEB NPUXOANNOCH
3,9% yvacTua B cTpaxoswumkax, 8 2005 rogy — 4,2%, B 2006-M — 4,4%. N nuwb B 2007 roay
6bln 0OTMEYEH pe3kuii pocT — A0 9,9%. Toroa KBOTY HanofHWAKN CAENKU No NPUobpeTeHnto
KPYMHbIX POCCUNCKUX CTPaxXOBLMKOB NHOCTPaHHbIMU KOMNaHnsaMun: AXA kynuna
«PECO-I"apaHTuto», Allianz — POCHO, Zurich — HACTA. Ha poccuitckux CTpaxoBLUnKOB
MHBECTOPbI MOTPATUAN B 06Wei cnoxHocTn okono $2,2 mnpa.

CuTyaumns, cBA3aHHas C NPeBbIWEHMEM KBOTbI, yCyrybnsetcs ewe n 1eMm, 4to 1 aHBaps 2012
roga B CUny BCTynatT HOBble TpeboBaHMs, COrnacHoO KOTOPbIM pa3Mep YCTaBHOro kanutana
ANS NepecTpaxoBLNKOB 1 KOMMAHWA, KOTOPble COBMELLAIOT CTPaxoBaHue U
nepecTpaxoBaHne, OONXEH COCTaBNATb He MeHee 480 M/H pyb., MUHUMANbHBI YCTaBHbIA
KanuTan ons CTPaxoBLWMKOB XMN3HN YCTAHOBMEH Ha ypoBHE 240 MAH pyb., ANS CTPaxoBLIMKOB
obwero ctpaxoBaHus — 120 MnH pyb. Tem BpeMeHeM, No aaHHbIM PoccTpaxHaasopa, Ha 1
anpens Tekywero roga 417 cTpaxoBbix opraHusaumnii, nnm 69% obuero Yncna cTpaxoBLUNKOB,
He COOTBETCTBYIOT HOBbIM TpeboBaHusM. Cpean Hux 104 nepecTpaxoBwmka, 54 cTpaxoslmka
XWN3HW, 91 MeaMUMHCKUIA CTPaxoBLUnK 1 168 KoMnaHui, OCYLWECTBNSAOWMX CTpaxoBaHe NHOE,
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4eM CTpaxoBaHme XM3HW.

CoBOKYMHbI oednumT ycTaBHoro kanutana coctasun 50,3 mnpa py6. Mpu aTom B 30HE
pucka okasanucb 50 CTpaxoBLWMKOB C y4acTuem Hepe3naeHToB. VIM HegocTaeT kanurtana Ha
cymmy 8,2 Mmnpa py6. 13 uncna 50 y 38 cTpaxoBWMKOB C AONEN MHOCTPAHHOro y4actus bonee
49% pechuunT Kanutana coctasnsert 6,8 mnpa pyb. «PbIHOK ynepcs B CywecTByowme
NMMUTBI, a Nnpobnema kanuTannaaunm KOMMNaHui, NOBbIWEHNS UX HAAEXHOCTN BykcyeT», —
FrOBOPUT WCMOJSIHUTENbHbIN BULEe-Npe3naeHT rpynnbl «PeHeccaHc CtpaxosaHue» [Nasen
Bapuyros. BnpoueM, kak coobwatoT B PoccTpaxHansope, Ha 0CTaToOK KBOThI PErynsitop yxe
ycnen BbloaTtb NpensapuTefibHble paspeLieHns Ha yBennyeHme kanutana paay
CTPaxOBLWMWKOB, HO Pa3peLleHNEM OHU MoKa He BOCMO/b30BannCb. Takum obpasom, K
Ha3Ha4yeHHOMY CpoKYy — 1 gHBapsa — oXwmaartb Ucxoda C pbiHka Bcex 50 CTpaxosLMKOB C
WHOCTpPaHHbIM KannTanoM BCE Xe He CTOUT.

Ceoboga gocTyna

Mo MHeHMIO psida yH4acTHUMKOB pbiHKA, YCTaHOBKA KBOTbl — Mepa ycTapeslas. «KBoTuposaHue
He HY>XHO CTPaxoBOMY PbIHKY B MpUHUMNE, — cynTaeT Buue-npe3naeHtT CTpaxoBow rpynnbl
MCK Makcum Wenenes. — PbIHOK cTpaxoBaHus B Poccum pa3smBancs 9B0MOLMOHHO, 1
yCTaHOBNEHHAas KBOTa AN MHOCTPaHHbIX MHBECTOPOB 25% Aonroe Bpemsi He bbina BoibpaHa
Aaxe HanonoBuHy». AHaNOrM4yHOM NO3NLUKN NPUOEPXKMNBAETCA U rnaBa komnaHum «3PIMO
Pycb» Anekcanap Maii. o ero cnoeam, KBOTbl HA CErOAHSIWHWIA AEHb YXe N3Xunm cebs, a
Yy4nTbIBas, 4HTO POCCUNCKUIA PbIHOK HAXOAUTCH HA CTagum KOHCONMaauum, OHN MOryT TOJSIbKO
3aTOPMO3MTb Mpouecc. «be3ycnoBHO, KBOTbl HA MHOCTPAHHbIA KanuTan Obinyn BaXHbl ANs
MO1040ro, (POPMMPYHOLWEroCsa POCCUNCKOrO PbIHKA, N OHU NO3BOINAN 3AWMNTUTb
HauUMOHabHbIX CTPAaXOBLUMKOB OT MOrNOWEeHUS KPYnHbIMU MeX AyHaPOAHbIMA KOMMaHUSAMMU.
Tenepb Nopa He MPOCTO yBeNMYnBaTb KBOTbI, @ BOBCE MX OTMEHUTb>», — OTMEYaeT rnasa
«39PIO Pycu».

«CeroaHs Ha poCCUICKOM pbiHKE yXe paboTatoT NpeacTaBUTENbCTBA KPYMNHERWNX
3apybexXHbIX CTPax0oBbIX KOMNAHWIA, KOTOPbIE MMEIOT O04YEepHUE NPeanpusiTust U y4acTByioT B
KanuTtane HauMoHanbHbIX CTPaxoBWMKOB. [103TOMY BO3HMKAET BONPOC: «HTO 1 OT KOro
3awmwaTb?» — KOMMEHTUPYET rnaBa «JHeprorapaHTa» AHapen 3epHoB. — B cnyyae
HeJoCTaTOYHOro PasBUTUS HAUMOHAIbHOM CUCTEMbI CTPaxXOBaHUS UHTEPBEHUUS
MHOCTPAaHHOro KanmTtana npoucxoauT eCTeCTBEHHbIM 06pa3oM, Tak kak MacwTabbl pbiHKa 1
nepcnekTUBbl ero pocTa Cepbe3HO NOAOrPeEBAT UX MHBECTULMOHHBIN MHTEepec». 1o cnosam
3epHoBa, kakme-nmbo 3anpeTUTenbHble MePbl B OTHOLWEHUN MHOCTPaHHbIX MHBECTOPOB
BbIFNSIAAT HEMOTMYHO U MOTYT ObITh JaXe WCTONKOBAaHbl Kak yXyAweHNe MHBECTULNOHHOIO
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KnnMmaTta B CTpaHe.

B komMnaHusax roBopsT, 4To ntobble NMMUTbLI CNOCOBCTBYIOT 3aMeAIEHNIO TEMMOB
NMPOHVKHOBEHMS CTPaxXOBbIX YCNyr. «Ha Tekywwunii MOMEHT POCCUIACKME CTPaXOBble KOMMNaHWUK
obnapalT [OCTATOYHON AONe pblHKa ANs TOro, 4Tobbl YyBCTBOBATL CeOS Cepbe3HbIMM
NrpoKamm Ha BbICOKOKOHKYPEHTHOM pbiHKe. [lanbHenwne warn no COXpaHeHuto
aAMUHUCTPATUBHBIX paMok He ByaoyT cnocobcTBOBaTb POCTY KAYeCcTBa OKal3biBAEMbIX
CTPaxOBbIMX KOMMAHUSMKW YCNYT», — TOBOPUT 3aMnpen COBeTa AUPEKTOPOB, CTpaTErnyeckui
coBeTHMK komnaHum «OpaHTta CtpaxoBaHue» MeTp KoBanbyeBcKw.

CTpaxoBWWKN 0XMNAAT, 4TO rOCYAapCTBO, 3allMiiaBLIee UX OT NOr/IOWEHNS UHOCTPaHLaMM
paHee, Tenepb OyaeT pa3BMBaTh PbIHOK APYruMu Mepamu. «Hanpumep, CTpaxoBLmMKM B
oTnM4Me oT 6aHKOB NULLEHbI BO3MOXHOCTU NpuBnekaTtb CybopanHMPOBaAHHbIE 3aliMbl», —
oTmeuvaeT MaBen Bapuyros. OcobeHHO ApKO 3Ta TEHAEHUMS NposBMAach B Kpuauc. Beipocnn
ybbITKM, COKpaTUCS OOXOM C Kanutanos, 1 npobnema gokanvtanM3auuy Bctana nepes
CTPAaxOBbIMU KOMMAHNSAMM [OCTATOYHO OCTPO. «KanuTtan gonxeH 6biTb NPUBSA3aH K
npopaxam n obsisatenbcTBaM KomnaHuii, — cumtaeTt bapyyros. — Takas nonbiTka yxe
npeanpuHsaTa. B Focoyme paccmatprBaeTcs BOMPOC O niMMUTe 0653aTeNbCTB MO Kax AoMy
LOrOBOPY MO OTHOLWEHMIO K COBCTBEHHOMY KanuTtany. 9T0 BEpHbIA NyTb. Ho TyT rnaBHoe — He
NeperHyTb Nanky».

TeMm BpeMeHeM KoMnaHum oTaaoT cebe oT4eT B TOM, YTO rOCyAapCTBO HE FOTOBO
domHaHcupoBaTb uUx cekTop. O4YeBMaHbIM NPUMEPOM cTana Nnpoaaxa rocaonv B
«Pocrocctpaxe» HblHEWHUM BnagenbLuam crpaxoslumka. «[103ToMy OCHOBHbIE UCTOYHMKN
NHBECTULMIA B CTPAXOBOW CEKTOP Ceivyac — 3To KpynHelwmne rocbaHkn n MHOCTPaHHbIe
nopTdenbHble U cTpaTernyeckme MHBeCTopbl», — nogyepkmsaeTt Makcum Lenenes.

OnTManbHbIM, NO MHEHWIO PbIHKA, Obln Obl 0TKAa3 OT KBOTbI B MO/b3Y rOCYAaPCTBEHHOM
nporpamMmbl NOALEPXKN OTPACAN Yepe3 Apyrue MexaHuambl. Takue, HanpuMep, kak 3anyck
0653aTenbHOr0 CTPaxoBaHNs OTBETCTBEHHOCTW BNaAenbLeEB OnacHbiXx 06 bEKTOB, MNOBbLIWEHNE
Tapugos B OCAIO nnn BBeneHue 0653aTelbHOr0 NPOTUBOMOXAPHOr0 CTPpaxoBaHusI.

bes3 HaunoHanbHbIX CTpaxosBlnKOB
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Mexy TeM He BCe UrPOKM pbiHKA CHMTAIOT, YTO KBOTA OTXMna ceoe. «Cnctema
KBOTUPOBAHWUS — 3TO ONpasAaHHbIA MHCTPYMEHT 3alWMTbl HALMOHANBbHOIO PbliHKA, KOTOPbIV
NCnonb3yeTcs BO MHOrMX rocypapcteax. OTcyTCTBUE NOAOOHbIX OrpaHNYeHnii B psiae CTpaH
BocTouyHonm EBpornbl npvBeno K TOMy, 4TO UX HAUMOHA bHbIA CTPaxoBOW PbIHOK NPaKTUYeCcKn
nepectan CywecTBOBaTb M MECTHbIE CTPAXOBWMWKMN ObINN MOYTU NMONHOCTbIO BbITECHEHDI
MeXAyHapoLHbIMU CTPaxoBbiMW OrepaTtopamm», — 0TMeYaeT reHaMpPeKTop CTpaxoslmka
«Poccusa» KOpuin KonecHnkos. «YbupaTtb KBOTY He HaAo», — CornalwaeTtcs rnasa
«/IHroccTpaxa» AnekcaHap ['puropbes.

Mo MHeHWIo 3aMrnaBebl OTAeNa PENTUHIOB CTPAxXoBbIX KOMNaHUM «dkcnepT PA» Hatanbu
Komnesoi, gaxe yBenmyeHne KBOTbl CUNbHO NOAOPBET NO3MLUMN HALMOHANBHBIX UTPOKOB.
«YBenuyeHne KBOTbl MHOCTPAHHOrO y4yacTus 0o 50% MoXeT NpuBecTun K noTepe
CyBEpPEHNTETA POCCUINCKOrO CTPaxOBOro pbiHKa Kak pa3 B TOT Nepuoi, Korga co3gatTcs
nNpeanocbinky onsg POPMUPOBAHNS CUNbHbBIX HAUMOHANbHbBIX CTPaxoBWwmnkoB. CoxpaHeHune
CyBEpeHUTeTa POCCUMIACKOro CTPaxoBOro pbiHka He0bxoamMMo B Liensx obecneyeHns
NPOMBILWIEHHOW 6€30MacHOCTM U (OMHAHCOBOI HE3aBUCUMOCTUW», — yTBepxaaet Komnesa. Mo
ntoram 2010 roma n3 nepsBon A4eCATKN NUOEPOB NATb CTPAXOBbIX rPymnn NOMHOCTbIO UK
4aCTUYHO NpVHaANeXxanu MHOCTPaHHbIM coBCTBEHHMKaM. «C yBennyeHnem KBoTbl aTa
TEHOEHUNS MOXET NMWWb YCUINTBLCSA», — CYNTAEeT 9KCnepT.

BnpoueMm, Ha pbiHKe He XAyT B 6nnxaiwne asa roga 601bWOro KONMYeCcTBa HOBbIX
NHOCTPaHHbIX Y4aCTHUKOB. «Bo-nepBbix, NpaKkTNUYeCcky BCe KPYynHble MeXayHapoaHble
CTPaxoBLWMWKWN TaK UM NHa4Ye yXxe npencrasfieHb B Poccuun, — roBopuT BULLE-NPE3NOEHT
komnaHuun «Haptuc» AHgpeit lNaHoB. — Bo-BTOpbIX, MPOrHO3bl 3KOHOMUYECKOro pocTa B
2010-2011 ropax LOBONbHO CHOEP>XaHHble, U A0 Npe3naeHTCKux Bolbopos B 2012-mM paxe
POCCUIACKINA BU3HEC HE TOTOB AenaTtb MacwTabHble MHBECTULMM B CTPAHE, YTO Toraa
roBopuTb 06 MHOCTpaHLaX ?»

Kpome Toro, kpnauc 2008—2009 ronoB HECKOIbKO CHU3WNN UHTEPEC NHOCTPAaHLEB K
0Te4yeCTBEHHOMY pPbiHKY. B pesynbtate Poccuio nokunHynu komnanum ING u Fortis. «Kpuauc
4eTKO pasgennn MHOCTPaHHbIX MHBECTOPOB Ha TEX, KTO MPUILEN BCEPbE3 U HAOO0Nr0, N TeX,
KTO NPOCTO pewnn 3actonbutb TEPPUTOPUIO Ha OYPHO PasBMBAIOLEMCS POCCUIACKOM PbIHKE.
MocnenHWe nNoCnEWnnn yinTn, Kak ToNbKO KPU3NC CKOPPEKTUPOBAN nx BuaHec-nnaHbl», —
rosoput rnasa komnaHum POCHO XaHHec Yonpa.

Bnnxanwmm nHOCTpaHHbIM MPUIIECTBMEM OXMOAETCH TPETUN MO BENNYNHE UTaSNTbSAHCKUN
cTpaxoBwuk Assicurazioni Generali S.p.A. B HacToAWwmMi MOMEHT CTPaxoBOW rMraHT Beget
neperosopbl ¢ BTB no co3naHuio COBMECTHOro NpeanpusaTus Ha POCCUNCKOM CTPaxoBOM
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pbiHke. B CI Generali npetenayet Ha nonto 51%.

Tem BpemeHeM, kak coobwmn OmMutpuid MaHKUH, y>Xe NoAroToBNEHbl MONpaBku, KOTOPbIE
yBenunyat kBoTy 80 50%. «Mbl 6b1nM rOTOBbI OMYCTUTbL 1 6ONbLWYO LMGPY>», — 40O6aBWN OH.
Korna uMeHHO aTv nonpaeku BCTYNSAT B CUNY, NOKa HESICHO. «Mbl xoTenu 6bl, 4HT0Obl OHM ObiNK
NpuHATHI [lyMOl Kak MOXHO bbicTpee», — noayepkHyn MNaHkmH. Bnpoyem, ecnu y4ecTtb, 4To
npouecc yBeNnn4YeHus yCTaBHOro kanurana goctaTtoyHo OONTUA, Yy KOMMNAHUA C MIHOCTPaHHbIM
y4acTmeMm ocTaeTcs He Tak MHOro BpeMeHu. «[pouenypa yBennyeHnsa ycTaBHoro kanutana
KOMMaHuy 3aHMMaeT, Kak NpaBuno, He MeHee Tpex-4eTblpex Mecsues. M1 ons toro 4tobbl
CTPaxoBWWKKN ycnenn aTo caenatb K 1 aHeapsa 2012 roga, npobnemy cnegyeT pewvTs B
6nuxaliwee Bpemsi», — otMedaeT 3amrnasbl POCHO Beporuvka Bapwasckas. B npoTuBHOM
clyyae 3anHTepecoBaHHbIM CTPaxoBLLMKam NpuOeTCcsa UckaTtb Kakme-To UHbIe BbIXOAbl U3
CNOXMUBLIEACS cuTyaumm, nobasnsieT oHa.

Mo MHeHuo AnekcaHapa Masi, TeopeTnyeck MOXHO 060TUCL 1 6e3 3aKoHOAATENbHOro
yBENNYEeHNS KBOT, HO 3TO UCKJIIOYUTENbHO BPEMEHHOE, TEXHNYECcKoe peleHne. «Hu ans koro
He SBNSEeTCS CEKPEeTOM, YTO 4aCcTb MHOCTPAHHOIrO Kanntana — 310 BCe TOT Xe POCCUNCKUIA
KanuTan, HO TONbKO B opwopax. Ecnm npu nogcyete [onn MHOCTPAHHOrO Kanutana aty
4acTb WCKJIOYUTb, TO Y PbIHKA elle eCTb 3anac no NpUBEYEHUIO MHOCTPAaHHbIX UHBECTULMIA.
Ho 910 BapmaHT JOCTATOYHO CMOXHbIA 1 NPOBNEMHbIN, KaK CHMTATb, MOKA ELe HAKTO He
3HaeT», — FOBOPUT OH.
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MpupocTt cpegHero YK 2a 2010 = 17,5%
MpHpocT COBOKYNHOrD ¥H = 3,3%
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CpeaHWA YCTAaBHEIA
Kanutan

CORGHYMHL A KArWTan, snpa, pyo.
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Yuactue Hepeanpentor PO B ycTaBHOM HanuTane poccHiCHHMX CTPaX0OBLHHOB

B 1psvioe yuacTHE HHOCTDEHHLIX MHEECTCDOR

o0 [ HoceewHoe yuacTHe MHOCTPEHHEIX HHEECTODOR
[Y4ECTHE PEIMAEHTOE = KODHAHYECHHX NHL,
RENAKLWKICA AOMEQHHMH 0BILECTEEMHM
Mo OTHOWEHHID K HHOCTDAHHBIM HHBECTOPEM)

HoToyHHK: POCCTDEXHELS0D.

PO IEeHT

HHocTpanHbie aHMOHepPH (YMACTHHKH) CTRaX0oBhiX OpraHu3aymi
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