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CTpaxoBaHHe Ha JAaHHbIM MOMEHT ABJIAETCA OJAHHUM W3 aKTya/bHBIX HalpaBJIEeHUU [JJid pelleHUsd
3a/ia4 M0 pa3BUTHIO IOCYapCTBEHHOW 3KOHOMMKMU. B cTaThe paccMoTpeHa poccuiickas crnenuduka
CTPaxoOBOM [1eSITEJIbHOCTH U HEeOOXOJUMOCTb OLIeHKHU NoKasaTesed 3PpPeKTUBHOCTH JesTeJbHOCTH
OpraHusalyii, 3aHUMawUleWcss [JAaHHbIM BHUJAOM JlesTeJbHOCTH. McciefoBaHbl Mpo6JeMbl
30 PEeKTUBHOCTH [eSITEJIbHOCTH YaCTHBIX CTPaxOBbIX KoMINaHUW. [loguepkuBaeTcss nmpakTUYecKas

3HAaYMMOCTb JJIs TMoJiydyaTesied yCAyr N0 CTPaXxOBaHUI0O - NPOCTbIX TpaKAaH, a TakKxe [Jis
PYKOBOJUTEJE U MEHEeKEepPOB CTPAXOBbIX KOMIAHUK KakK JIMI, NPUHUMAIIIUX yIpaBJeHYeCKUE
pelieHus.

Llesb HacTosIeH CTAaTbU 3aKJ/II0YAETCS B BbISIBJEHUH OCHOBHBIX IyTel NoBbIIeHUs 3P PEeKTUBHOCTH
VHBECTULIMOHHOM J1eATeIbHOCTU Ha IpUMepe 0Te4eCTBEHHOM CTpaxoBOW OpraHusaluy nocpecTBOM
aHaJiu3a ee OCHOBHOM /1esITeJIbHOCTH.

JlaHHOe HccieoBaHMe 6A3UPYETCs Ha METOJaX CTaTUCTHYECKOTO, KOMIIJIEKCHOTO U CUTYallMOHHOTO
aHaJ/Iu3a U CUHTe3a, IPyNNUPOBKHU GpaKTUYECKUX JaHHBIX.

Pe3yabTaThl ¥ IpaKTHYeCKass 3HAYUMOCTb. [IpakTHyeckast 3HAUMMOCTb UCCJIe/JOBAHUS COCTOUT B TOM,
YTO pa3paboTaHHble pEeKOMEHJALMH B L€JI0M MO3BOJISAT YBEJUUYUTh 3P PEKTHBHOCTD AEATENbHOCTU
CTPaxoBOM KOMIIAaHMHU. B KayecTBe OCHOBHBIX BbIBOJOB aBTOpPaMHu CHOPMYJUPOBAH Psifi MPOOJIEM, C
KOTOPBIMH CTaJIKUBAIOTCS CTPaxOBble KOMNAHUMU B Ipolecce GYHKIUOHUPOBAHUS W peasn3aliuu
MHBECTULIMOHHOM J1eATeIbHOCTH.

HayyHass  HOBM3Ha  cTaTbU  O0OyC/OBJEeHAa  HeOOGXOJUMOCTbI)  MOBBILIEHUSI  Ka4iecTBa
Cl)yHKLU/IOHI/IpOBaHI/IH CTPaxoOBbIX OpI‘aHI/ISaL[I/Iﬁ Ha OCHOBE€ COBEPIIEHCTBOBAHHA HUX HHBeCTHHHOHHOﬁ
JlesiTeJIbHOCTH,  BBICTyHawuied  OAHOM M3  BaKHEHWIIMX  COCTABJSIOIIMX  IOBBILIEHUSA
KOHKypeHTOCHOCO6HOCTI/I Cy6'beKTOB CTpaxOoBOro pbIHKa H IMpeBpalleHud HX B HaJEXHbIX
HNHBECTOPOB.

KJ/TIOUEBBIE CJIOBA:
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I UUTAPOBAHUA: Banvinckasa H. P, 3unoBeeBa E. I, KysHernoBa M. B. AHanu3 3¢pdeKTUBHOCTU
VHBECTULIMOHHOW  JeITeJIbHOCTU CTPaxoBbIX opraHusanuii Ha npumepe IIAO  «CAK
«9HEPT'OTAPAHT» // Bonipocs! ynpasJienus. 2019. Ne5 (60). C. 189—196.

CTpaxoBaHue  BJs€TCd  OJHUM U3 MEepeCTPOMKM 3KOHOMMKMU Poccuu crTpaxoBa-
MOLHENIINX HUHCTPYMEHTOB, MOJIOXUTEJIbHO HUe He CMOTJIO JJOCTU4Yb HEOOXOAUMOI0 yPOB-
BO3JEUCTBYIOIIMX Ha 3KOHOMHUKY JiI060ro HS Pa3BUTHUA W 3aHATb MECTO BaXKHEHIIEro
rocygapctBa. 06 3TOM CBH/IETEJbCTBYET MHBECTUIMOHHOTO WHCTHUTYyTA U CTAaOUJIU3U-
MHpOBOM onbiT. OJHAKO Halla CTpaHa pytouero dakTopa.

XapaKTepu3yeTcs TEM, YTO Ha MyTHU Pa3BUTHUS OfHO# M3 mpo6JieM, KOTOpasgs HeraTUBHO
CTPaxOBbIX KOMIAHUKW B YaCTHOCTH, U BJMsSeT Ha pa3BUTHE CTPAXOBOro Jesaa B
CTpaxOBaHHUs B L[eJIOM MUMEIT MHOTOYUCJIEH- Hallled CTpaHe 3TO HeAOCTaTO4YHas ¢QUHaAH-
Hble TMpPo6JIEMbI, KOTOpPble MOTYT OBITh COBasl yCTOMYHUBOCTD CTPAXOBBIX KOMIIAHHUM.
paspelieHbl TOJbKO NMPHU CO3JjaHUM KOHKPET- [ToBhiieHHe 3GPEKTUBHOCTU CTPAXOBOU
HbIX ycJoBUH. OJHOM M3 OCHOBHBIX IMpo6JeM JesTeJbHOCTH  TpebyeT  pa3paboTKU U
SBJIsieTCS HU3Kasd (UHAHCOBasi IPaMOTHOCThb peasu3alUy KOMILJIEKCA 3KOHOMHUYECKHUX, CO-
HaceJeHUs1 - Yy TpaKJaH Halled CTpaHbl [[UAJIbHBIX U 3aKOHOAATENbHBIX MEPONPUATUI
COXpaHSIEeTCs CTEPEOTHUNbI O POJH, PYHKLUSIX, B 1eJisIX 06ecniedyeHus1 pUHAHCOBOU 3 PeKTUB-
NPUHIMIIAX CTPAXOBOTO Jlesla, KOTOpbIe HOCTH CTPaXOBbIX OINeEpanuid B YCJIOBUSAX
CJIOKUJIUCh B COBETCKOM BpeMsl, KOrjia ycayra HeCTaOWJIbHOW, MW3MEHYUBOM OKpy:Kalolen
CTpaxoBaHUs OblJla  MOHOIOJIM3MpPOBAHA cpeZibl B MacuiTabax CTpaxoBOU AesATeJbHOCTH
rocyfapctBoM. MHorue rpaxjaHe elle B 1[eJIOM U aHTUKPU3UCHOU OpraHusaluu
yBepeHbl B TOM, 4YTO TOCyAapCTBO IIO- GUHAHCOBOUM JIeTE/NIbHOCTH CTPAXOBBIX KOM-
MpeXHeMy HeceT MOJIHYI0 OTBETCTBEHHOCTD 3a NaHUK, WCKJOYaIlled yTpaTy NJaTeXeclo-
pe3yJbTaThl JlesITeIbHOCTH CTPaxOBBIX COOHOCTH.

KOMIIaHUHM NMyTeM pa3pabOTKW 3aKOHOJATeJb- AHanu3 cTpaxoBOW [lesITeJIbHOCTU CTpa-
CTBa, YCTAaHOBJIEHUS HOPM W MpPaBWUJ WUrpbl. B XOBOW OpraHU3alMM [OMOraeT BbIPAbOTATh
UTOre 3TOro 3abJyKAEHUs NOTPeOUTes N CTPATErHI0 U TAKTUKY PA3BUTHUSA MpeANpUsi-
CTPaxoOBbIX YyCJAyr -  COCTOSIBIIMECS M THs, OOOCHOBaTb HaMeYeHHble IIJIaHbl U
NOoTeHIlMaJbHble - He MOry MpaBUJIbHO ynpaBJieHYeCKHEe  pelleHHs], OCYILeCTBUTh
BBIOpATh CTPAxXOBYK KOMIIAHHIO, He B KOHTPOJIb 3a BBINOJHEHUEM 3THUX pPelIeHHUH,
COCTOSIHUH BBIJIEJIUTh BepHble KPUTEPUHU BBISIBUTb pe3epPBbl TNOBbIIeHUSA 3PPEeKTUB-
oTbopa CTpaxoBoW KoMmaHUHU. BceienctBue HOCTU TPOU3BO/CTBA, OLEHUTb pPE3YJbTaThl
3TOT0 MOXKHO YTBEPX/1aTh, YTO OlleHKa 3pdek- eI TeJIbHOCTH npeanpusThs, ero
THUBHOCTH [eATEJbHOCTH CTPAXOBBIX OpTaHH- nojipaszesieHui ¥ pabOTHUKOB [5].

3aluid, OIleHKa HX HaJIeXKHOCTU SIBJSAIOTCS He Bce yc/ioBHSI yCHemIHOTO Pa3BUTHUS U
aKTyaJIbHbIMH U BOCTPE6OBAaHHBIMHU. noBbllleHUsT 3P EeKTUBHOCTU JesTeNbHOCTH

Pe3ysibTaThl 3TOTO aHa/M3a MOTYT ObITh CTPaXOBbIX KOMIIAHWW JIeXXaT BHYTPH HHUX
WHTEPECHBI HE TOJIbKO AJIS1 TOM-MeHePKMeHTa camux. OTHUM M3 TJIaBHBIX YCJIOBHUH SBJISETCS
CTPaxOBbIX KOMIIAaHUH B paMKax MNPUHATHUS oblee yJyydllleHue 3KOHOMUYECKOTOo IOJIoXKe-
MMH yHOpaBJieHYeCKHUX pelleHUud, HO U [iJis HUSI B cTpaHe. OpraHbl BJACTH TaKXe Xe
BHEIIHUX I10JIb30BaTeJ/ied, KOTOpble TaK HWJIH JIOJDKHBI TPUWIOKHUTD PYKY K YBEJUYEHHIO
WHaye TOTOBbI B3aUMOJIEICTBOBATb WJIH YKe poOJIU  CTpPaxoBaHHWs B OOINECTBe, MyTeEM
B3aUMOJEMCTBYIOT C KOHKPETHON CTpPaxoBOM Pa3yMHOTr0 TrOCYyAAapCTBEHHOTO BMellaTesb-
KOMIIaHUEN. CTBa. Ycmex B pa3BUTHUU CTPaXOBOH [iesl-

HeraTuBHOU 4epTol Halledl 3KOHOMHUKH TEJbHOCTH TaKXe o0O6eclleunBaeTcs MyTeM

SIBJISIETCSL TO, YTO B pe3yJIbTaTe CTPYKTYypPHOH
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pacuiMpeHusi COLMaJbHOW OCHOBBI CTpaxoBa-
HUS.

Pa3HOCTOpOHHUI aHa/NU3 [AeATeNbHOCTH
CTPaxoBOM KOMIIAaHUHU CIIOCOGCTBYET BbIPAbOT-
Ke CTpaTerMd U  TaKTUKU  pa3BUTHA
OopraHusaluy, NO03BOJIAET rPaMOTHO 0GOCHO-
BaTb TaKTH4YeCKHe WU CTpaTeruyeckue pelle-
HUf, IPOBECTH KOHTpPOJb 3a peajudsalnuen
JaHHbIX pellleHUH, BbIIBUTh He3a/leCTBOBAH-
Hble pe3epBbl, a B HTOre - OLEHUTb
pe3y/nbTaTbl [JeATeJbHOCTH KOMIIAHHUU B
LeJJOM U  OTAeJbHBbIX COTPYAHUKOB B
yacTHocTH [3; 4].

C NO3ULHU rocyzapcTsa  3ajadva
noBbilleHUsT  3QPEeKTUBHOCTH  CTPAXOBOU
JlesITeJIbHOCTH pellaeTcss 4epe3 CO3JaHUe,
NpUHSITHE, MCINOJHEHHWe W KOHTPOJb 3a
WCIIOJIHEHHEM 3aKOHOJaTeJbHbIX U HOPMAaTHUB
aKTOB, KOTOpble CIIOCOOCTBYIOT 00ecreYeHUIo
HaJIe)KHOM CTpPaxOBOW 3alUThl BCeX CJIOEB
00IEeCTBa, XO3AUCTBYIOIUX CYOBEKTOB U
CaMMX OPraHOB BJIACTHU.

Brille mepeduc/eHHbIE YCJIOBUS SIBJSAS-
I0TCS HE00XOAUMBIMU il 3G PEeKTHUBHOTO
pa3BUTHUs CTPaxoOBOr0 JeJsa, HO HEJLOCTATOY-
HbIMH. B CBfI3M € 3TUM 0C0OYI0 aKTYyaJbHOCTh
npuobpetaeT mnoBbilleHHEe 3$PEKTUBHOCTU
CTpaxoBOM KOMNaHuM Poccum.

Jnsa onpepeieHUs1 3pdeKkTUBHOCTH
KOHKDETHOT0 [JleTeJbHOCTH NpejIpUaTHUs
Heo6X0/JUMO YYUTHIBAaTh I0CTaBJIEHHbIE Nlepe],
HUM KOHKpEeTHbIe pe3y/ibTaThbl. BOJbIIMHCTBO
aBTOPOB HAy4yHbIX pabOT, MOCBALIEHHBIX
npo6sieMaM 3PpGEKTUBHOCTU CTPAXOBAaHUA M
MeXaHU3MaM ee OLEHKH, CKJOHHbI paccMaT-
pUBaTh JAHHYK KaTeropuld B KOHTEKCTe
MUKPO3IKOHOMUYeCKOH 3dpdekTUBHOCTH [1; 2].
To ecTb mpejJaraloTcs pasJjMuHblE METOJbI
OLIEHKU 3pdekTUBHOCTH JesTeJbHOCTH
OTJleJIbHOI'O0 CTPaxOBILMKA, M, KakK NPaBUJIO,
JlaHHas OlleHKa HalpaBJeHa Ha W3y4yeHUe

3KOHOMHYECKOT0 NOTeHIMala CTPaxoBLMKa B
LeJsIsIX JaJbHeHNlero ero pa3puTus. B kaxayro
rpynny IoKasaTesJed OLeHKH ¢GHUHAHCOBOU
3¢ PeKTUBHOCTU [1eATENbHOCTH CTPAXOBIIMKA
BOLIJIM KO03$PUITMEHTHI, OTPaXKawIue BJAUSA-
HUe u3ydyaemoro ¢axktopa Ha (PHUHAHCOBYIO
YCTONYMBOCTb CTPAX0BOM KOMIIAHHUH:

1) nokazatenu  (GUHAHCOBO-XO3SUCT-
BEHHOMH J1eITeJIbHOCTH;

2) noKasaTeJsu
JedTeJIbHOCTH;

3) nokaszaTesd PpEHTAOEJbHOCTH U
JOCTUTHYTBIX Pe3yJIbTaTOB;

4) nokasareJiu JleJIOBOM aKTUBHOCTH.

[IpoBegeM aHa/nM3 [JUHAMUKHA pe3yJib-
TaTOB JesITeJIbHOCTU CTPAXOBbIX OpraHU3aL Ui
Ha npuMepe [1AO «CAK«3Heprorapant».

[TAO «CAK «3HeprorapaHT» paboTaeT Kak
yHHBepcaJbHasd CTpaxoBasg KOMIAHMA. IJTa
CTpaxoBasi opraHusauus npejJjaraeT GU3UU-
YeCKMM U OpPUJUMYECKUM JIMLaM pPa3Ho006-
pasHble CTpaxoBble NPOAYKTbI Ha 0Oase 59
BU/JIOB NpaBuJ, juleH3upoBaHHbix PCCH PO.
KoMmnanusi  mojjepkuBaeT  NapTHepPCKHe
OTHOLIEHUS C BeJyIIUMHU MeXAYHAPOAHBIMU U
POCCUICKMMHU MepecTPaxOBOYHBIMU OOLIeCT-
BaMU U 6poKepCKUMU GUpMaMH.

llenbro MHBeCTUIMOHHBIX onepaunuii CK
[IAO «JHeprorapaHT» fABJSAETCA NPUYMHO-
>KeHUe COOCTBEHHOT0 KaluTajla M CTPaxoBbIX
pe3epBOB IMyTeM NOJY4YeHHUA BBICOKOU JOXOJ-
HOCTH B COYETAaHUM C MaKCUMaJIbHOW HaZexX-
HOCTbIO. BbiGOp HampaB/ieHUSI HWHBECTHUPO-
BaHHA OCYIECTBJASETCSd B COOTBETCTBUU C
TpebGOBaHUSIMH JENUCTBYIOLIEr0 3aKOHOAATEb-
CTBA M C Yy4eTOM [JOCTaTOYHOTO YpPOBHHA
JINKBUJIHOCTH aKTHUBOB.

B Tabauune 1 wu Ha pucyHke 1
NpeACTaBJeHbl JOXOAbl W  pacxXoAbl OT
WHBeCTUIMOHHON JgedartenbHocTH I[IAO «CAK
«JHeprorapaHT» 3a 2014-2016 IT.

HHBeCTHHHOHHOﬁ

Ta6sauns! 1. [uHaMUKa 10X0J0B U PacX0J0B OT MHBECTULIMOHHOH JeATEeNbHOCTH
[TAO «CAK «3neprorapaHT» 3a 2014-2016 rr.

[TokazaTesnu [Tepuon Ab6contoTHOE OTHoOcuUTe/IbHOE
M3MeHeHHe usMeHenue, %

2014 2015 2016 2015 - 2016 - 2015/ 2016 /

2014 2015 2014 2015

Jloxoapl 1O HWHBECTHUIIMOHHOH 785343 936803
JesITeJIbHOCTH

2132861 151460 1196058 119,29 227,67

Pacxoabl 1O WHBECTHIMOHHOM 523454 337954 1479628 -185500 1141674 64,56 437,82
JleATeJTbHOCTH
®uUHAHCOBBIM  pe3ysbTaT  OT 261889 598849 653233 336960 54384 228,67 109,08

HHBECTHHHOHHOﬁ AeATeJIbHOCTU
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MHBECTULMOHHOW AEeATeNbHOCTH
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PucyHok 1. lMHaMuKa JOXOA40B M pacxo4oB OT MHBECTULIMOHHOM aeAaTenbHocTn NMAO «CAK
«JHeprorapaHT» 3a 2014-2016 rr.

W3 Tabauupl 1 U pucyHka 1 BHUAHO, 4YTO
abCoJ/IIOTHOE M3MEHEHHEe J0XOJ0B N0 HHBec-
TUIMOHHOH JleATeJIbHOCTU cocTaBuio 151460
ThIC. py6. B 2015 r.,, yTo Ha 19 % Bbllle, yeM
2014 r, B 2016 r. Ha 127 % . A6cosroTHOE
W3MeHeHHe pacxXoJ0B [0 WHBECTHLHOHHOMN
JlesiTeJIbHOCTH cocTaBuiio — 185500 Theic. py6.
B 2015 r., yto Ha 34 % Huxe, yeM 2014 1., B
2016r.Ha 127 %.

CTpaxoBasi KOMIIaHWS BIpaBe OCYIIECT-
BJISITh HMHBECTUIMH CJEAYIOIIUX TUIOB:

1) pasMelaTh CpeAcTBa Ha JEMNO3UTHBIX
cyeTax;

2) npuobpeTtaTh aKLUMU U O0O6JUralnuu
POCCUHCKUX SMUTEHTOB;

3) nepe/ilaBaTh AaKTUBHI B JJOBEPUTEJbHOE
ynpaBJieHHeE.

PaccuuTaeM [J0XOJHOCTP WHBECTHIIMHU-
oHHoro noptoesns [TAO «CAK «3HeprorapaHT»,
coctosero Ha 70 % u3 akuut «<HOBAT3K» u
Ha 30 % - u3 akuuk ®CK E3C. /[loxogHOCTH
akiuuii  «HOBATOK» cocraBasger 28,6% |,
JoxoaHocts ®CK E3C - 66,1 %. U3 sToro
cleJlyeT, 4YTO  JIOXOJAHOCTb  YKa3aHHOIO
noptdensa 6ynetr paBHa 28,6%0,74+66,1x0,3,
T.e. 399% TroJ0OBBIX, HCXOAsS U3 aHaJu3a
vcropudeckoro mnepuoga c¢ mapra 2015 mo
oKTs16pb 2016 rT.

YacTh cpeJicTB CTPaxOBOW KOMIIAHUM pas-
MelleHbl Ha GAHKOBCKHUX JIeNI03UTaxX KPYIMHEeH-
IIMX POCCUMCKUX U UHOCTPAHHBIX GAHKOB, Ha-
JIEXXHOCTb KOTOPBIX He BbI3bIBAET COMHEHUH.

Bce 6aHKM HMMEIOT BBICOKHE KpeAWTHBIE
PEUTHHTH OT BeAyIIUX MEXAYHApPOIHBIX
PEATUHTOBBIX areHTCTB. /eno3UThl OTKPBITHI
KaK Ha JI0JITOCPOYHBIH, TaK U CpeJIHECPOYHBIH

192

nepuoA. 3Ta Mepa NO03BOJISIET CHU3UTb PUCKU
pe3Koro HM3MeHeHUs] NPOLEHTHbIX CTAaBOK U
HCII0/Ib30BaTh JleHeXHble CpeJCcTBa MaKCH-
MasibHO 3¢deKTHBHO. B HacTosiiee BpeMmsi
JleTI03UThl pa3MelleHbl B POCCUUCKUX PYOJIfX,
O/IHAKO 3aKJIl0YeHHble ¢ 6aHKaMU COrJalleHUs
[O3BOJISIIOT ONEPAaTUBHO Pa3MeCUTb CpPeACTBa
M B MHOCTpPaHHOU BajoTe. B ciyyae Heobxo-
JMMOCTH 3Ta Mepa MO03BOJUT CHU3UTb PUCKU
KoJe6aHUi Kypca pyO6Jid N0 OTHOILIEHUIO K
fosutapy CIOA wnau eBpo. baHKM mapTHepsI:
CoepbaHk, OHuKpenut bank, BTB 24 u fp.
Jlonst cpefcTB, pa3MelLeHHbIX B aKTHUBaX,
CTOUMOCTb KOTOPBIX CYLIeCTBEHHO 3aBHUCHUT OT
PBIHOYHOW CHUTyalldd M MOXET 3aMeTHO
KoJeb6aThcs, He npeBbiliaeT 16 % oT obiero
o6beMa cpeAcTB. /laHHble aKTUBbI COCTOSIT U3
LeHHbIX OyMar sMHUTEHTOB, NOTEHLHAJ POCTa

KOTOpPBbIX  JOCTaTOYHO  BBICOK KaK B
CpPeIHECPOYHOM, TaK U B JOJIOCPOYHOHU
NepCreKTUBe, a NJ1aTeXXeCnoCOOHOCTh

3MHUTEHTOB rapaHTUPOBAHA rOCyjapCTBOM.

B HacTosimlee BpeMsi JaHHble aKTHUBBI
npuObGpeTEHbl CO CpPeJHECPOYHBIM M JI0JITO-
CPOYHBIM TOPU30HTOM WHBECTHPOBAHUS, U
KPaTKOCPOUYHblE KOJIeGAaHUS UX PBIHOYHOU
CTOMMOCTH He BJHUSIT Ha JOXOAHOCTb B
oyayumeMm. Axkuuu B noprdene: PocHedTs,
l'aznpowm, Co6epbaHk, Jlykoiia u Jp.

[loptdeny  obGmuramuii  [NAO  «CAK
«JHeprorapaHT» COCTOMUT H3 3MHUTEHTOB,
MMEWLIMX KaK HaWBBICIUMHA  KpeAUTHbIN
PEUTUHT  MEXJIyHapOAHbIX  PEUTHHTOBBIX
arentctB (Moody’s, S&P, Fitch), Tak wu
BXOJSIMX B KOTUPOBaJbHbIM JucT Al
(KOMIIAaHUHU-IMHUTEHTBI C BBICOKOH KaNUTaJIU-
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3anuel, JUKBU/AHOCTbIO U HAJIEXKHOCTbIO) Ha
MockoBckoit Mexx6aHkoBckoM BantoTHoi bup-
Ke. B obsMrannoHHoM nopTdesie KOMIAHUU
NPUCYTCTBYIOT KaK KOPHOpPAaTHUBHBbIE, TaK U
rocylapcTBeHHble ob6suranuu. 06suranuu B
noptoene: 0AO «PXK/», OAO bauk «BTB».

K ¢uHaHCOBBIM KO3 HUIMEHTAM WHBEC-
TULWOHHOU [edTeJbHOCTH CTPAaXOBOU KOMIMa-

HopMaTuBHBIM 3HaueHHeM LISt
koapdunuentos K1-4 saBaseTcs 3HaueHUe He
MeHee 1/3 cTaBKM pedHHAHCUPOBAaHMUA 3a
OTYETHBIH MepHo/i, TO eCTb He MeHee 7,25 / 3
=2,42 % . Bce k03¢ PuLHeHTHI NONaIU B 3TOT
IPOMEXYTOK.

[IpoBesieM ¢aKTOpHBIM aHa/JIU3 JaHHBIX
noKasaTeJsel C OMOILbIO [Je[THbIX IOCTAHOBOK

Hun I[IAO «CAK «3HeprorapaHT» MOXHO
OTHECTU TpeJCcTaBJeHHble B Tabjume 2 U
pUCYHKe 2 K03 PHUIIMEHTHI.

npeACTaBJEHHBIX B Tab vIle 3.

Ta6suna 2. PuHaHcoBble KO3POUIHEHTBI UHBECTUIMOHHOM J1eITeJIbHOCTU CTPAXOBOM KOMIIAHUU
[TAO «CAK «3neprorapaHT» 3a 2014-2016 rr.

ITokasarenu Ilepuop, A6comoTtHoe OTHOCHUTENbHOE
HM3MEHEHHe u3MeHeHue, %
2014 2015 2016 2015- 2016- 2015/ 2016/
2014 2015 2014 2015
KoadpodunueHT peHTabEIBHOCTH 14,28 14,40 27,28 0,12 12,88 100,82 189,47
I/IHBeCTI/ILU/IOHHOI‘;I AedaATeJIbHOCTH
KoadduuueHT, oTparkarouui 10110 25,39 29,38 65,59 3,99 36,21 115,73 223,27
Jl0X0/1a 110 MHBECTHULMSM B KallUTalE U
pe3epBax CTPaxoOBOU KOMIAHUU
KoapounueHnt appekTuBHOCTH 25,39 29,82 66,23 4,44 36,41 117,48 222,09
I/IHBeCTI/ILU/IOHHOI‘;I AedaATeJIbHOCTH
KoaddunmeHT peHTabeIbHOCTH 37,34 44,64 101,67 7,30 57,03 119,55 227,74
KanmuTasna
KoadpodunueHT peHTabEIbHOCTH 14,28 14,40 27,28 0,12 12,88 100,82 189,47
HHBECTHHHOHHOﬁ AedaTeJIbHOCTH
120,00
100,00 —
80,00 —
60,00 —
40,00 —
20,00 m2014r.
0,00 - W2015r.
KoadduumeHT Koadbduumerr, KoadduumeHT KoadduumeHT 20161
peHTabenbHOCTHM  OTpaMalowmni 4on  adbeKTUBHOCTKU peHTabenbHOCTH
MHBECTULLMOHHOWM noxopnano MHBECTULLMOHHOWM Kanutana
neATenbHoCTU WHBECTULIMAM B neATenbHoCTU
KanuTaneu
pe3epBax CTpaxoBou
KOMMaHWK

PucyHok 2. ®uHaHcoBbIe K03(h(PULIMEHTbI MHBECTULIMOHHOMN AeATeNIbHOCTU CTPaXxoBOW KOMMNAaHUKU
MAO «CAK «JQHeprorapaHT» 3a 2014-2016 rr., %
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Ta6suna 3. PakTopHbIN aHaIM3 GUHAHCOBBIX KO3QPUIIMEHTOB OT UHBECTUIIMOHHOH eI TE/IbHOCTH
ctpaxoBoit komnaHuu [1AO «CAK «3HeprorapaHT 3a 2016 roJ; Ha 0CHOBE IeMMHbIX TOCTAHOBOK

Biusinue ¢pakTopoB Koadpounuent Koadpounuenr, Koadpounuent KoadopuuueHnt
peHTabeNbHOCTU OTPAXKAKILUHI J10JTI0 3o PeKTUBHOCTH | peHTabesbHOC
WHBECTHULIMOHHOM JloxoJa Mo VHBECTULHOHHO TH KaluTana
JleITeJIbHOCTH WHBECTHULUSAM B 1 1eATeJIbHOCTH
KaluTaJle ¥ pe3epBax
CTpPaxoBOY KOMIIAHUH
Jloxoz, 1o MHBECTULUAM Ry — Rg Ry — Rp = 29,38- Ry — Ry = Ry, —
Ri=N1/Po =1198-144 28,81=-0,57 % 29,82 -29,09 = Ry =44,64 -
=-242% 0,73 % 44,66 =0,02 %
06beM UHBECTULUH Ry — Ry, = 27,28 -
Ry =W /P0 11,98 =+15,3 %
CyMMa KanuTaJja U pe3epBoB Ry — Ry, = 65,59 -
Ry = KuP, / P0 28,81 =36,78%
CpefiHss BeJIMYKMHA pe3epBOB Ry — Rye, = Ry —
Ri=HW/P1 29,09 - 66,23 = | Ryc, =44,66 -
36,33 % 44,66 =0
Pe3epBHbIl KanuTan Ry = Uy / R —
K1 Ry, =101,67 -
44,66=
57,01 %
0O61ee U3MeHEHHE Ry — Ry =27,28-14,4 Ry — Ry = 65,59 - R — Ry = R1—
ko3ddunreHTa =12,88% 29,38 =-36,21 % 66,23 - 29,82 = R, =101,67 -
36,41 % 44,64 =
57,03 %
BanaHcoBas yBsi3ka +15,3-2,42 = -0,57 + 36,78 = 36,33- 57,01 4+ 0,02 =
12,88 % -36,21 % 0,73=36,41 % 57,03 %
HCHOJ’[bBYH LeIIHbIe MNoACTAaHOBKH, - CTanOBOﬁ PBIHOK e€lle He OJOCTUr
onpepessieM pacyeTHbIe 3HaYeHUs HACBIIIEHUS] UM HMeeT BO3MOXHOCTb paclld-
0606LLLHI-OLU,EI’O IoKa3aTeJid nyTeM pATbCA HE MHTEHCHBHbIM Cl'[OCO6OM, B T.4. 34
HOCJ'IEL[OBaTeJ'IbHOI‘/JI 3aMeHbI 0a3uCHOTO CYeT CHIDKeHHsI ce6ecTOMMOCTU CTpPaxoOBbIX

3HaYeHHUs MEepPBOro, BTOPOTO U T. A. GAaKTOPOB
Ha wux ¢aKTUYecKMe 3Ha4YeHUs1. Pa3HOCTh
MeXJy JBYMS pacieTHbIMH 3HAYeHUSIMH
MoKasaTeJsisd B LIENU MOJCTAHOBOK ONpPEeAeUT
BJMsSHUEe Toro ¢akropa, /[AJasd KOTOpPOro
Npou3Be/leHa 3aMeHa 6a3UCHOTO 3HAYeHUs Ha
dakTHyeckoe.

B o6mem Bume: YO = a/b0 - 6azoBoe
3HaueHHe pe3yJbTaTUBHOTO MOKA3aTeNsl.

@dakTopHbIA aHA/NU3 METOJ0OM IeNMHbIX
MOCTAaHOBOK  IOKasaJ, 4YTO [0  BCEM
MOKa3aTeJsAM I0JIOXKUTEJbHO TOBJUSIN BCe
dbakTophl, OJHAKO HaWOOJIbIllee BJHUSHUE
OoKaszasu, 06beM UHBecTULMHM Ha +15,3, cymma
KanuTajla U pe3epBOB Ha 36,78, cpeaHss
BeJIMUMHA pe3epBoB Ha 36,33, pe3epBHbIN
KanuTaJu Ha 57,01.

YYacTHUKM  POCCHUHCKOTO  CTPaXxOBOTO
pbIHKA B I[€JIOM VyAeJSIT HeJ0CTaTOYHO
BHHUMaHUSA Mpo6JieMe ONTUMHU3ALNU UHBECTH-
IUOHHOHN J1eITEJIbHOCTH CTPAXOBIIMKOB. JTO
00CTOATENBCTBO OOYCJIOBJIEHO CJEAYIOIIUMH
MPUYHHAMU:
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yCJyT, a NpeuMylLieCTBEHHO 3a CYeT 3axBaTa
HOBBIX CerMeHTOB pBbIHKA, ellle Ha 3aHSAThIX
KOHKYpPEeHTaMH, T.€. 3KCTEHCUBHBIM CIIOCOOOM.
[Ipo6sieMbl COBEPIIEHCTBOBAHUSI BHyTpPEHHEN
cpefbl M ONTHMHU3ALUM CTPAXOBOH JesTeJb-
HOCTHU 3a CYeT BHYTPeHHUX PAKTOPOB CTOSAIU
He TaK OCTPO U BCe YCUJIUSA OblJIM HANlpaBJIEHbI
Ha MOUCK U OCBOEHHE HOBbIX CTPAXOBBIX YCJAYT
M HOBBIX KaHaJOB WX coObITa. Pacxoppl,
3aJI0KeHHble B Harpys3Ke CTPaxOBOM CTaBKWY,
COOTBETCTBOBAJIM  aJ[MUHUCTPATHUBHO-X0O35H-
CTBeHHBbIM pacxogaM. CiejoBaTeIbHO, BONIPOC
pocTa OTAAYd OT pasMelleHUsl CpesCTs,
COCpelOTOYEHHBbIX B pe3epBHOM ¢OHJe, He
BXOJAWJI B YHCJIO TNPUOPUTETHBIX. JlaHHasd
CUTyalMs elle BCTpedyaeTcs B peruoHax,
OTJ@JIeHHbIX OT LeHTPaJbHbIX CTPAXOBbIX
PBIHKOB. [/ LIEHTPaJbHOTO U  CEBEpPOo-
3ama/JiHoro pailoHoB Poccuu 3T0 He Tak. 37ech
HaKaJll KOHKYpPEHTHOU 60pbObl 3acTaBJjiseT
CTPAxOBIIMKOB 33ayMbIBaTbCS O HOBBIX MYTX
CHKEHHUSI CTPaxoBbIX Tapu(dOB, MOCKOJbKY
NpaKTUYeCKH BeCb «3alac MNPOYHOCTH» IO
BEPOSITHOCTHBIM pacyeTaM W MO0 CHWXEHUIO
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HaKJQJHbIX PACXO/JiOB Yyxe Bbi6paH. U, mo
Halled OLieHKe, CAeAYIIIMI War — 3TO NOBbI-
meHue 3PGGeKTUBHOCTU UWHBECTHUIIMOHHOMN
JlesITeJIbHOCTH.

- Tpo6JsieMa ONTUMHU3ALMUHM CTPAXOBOU
JlesITeJIbHOCTH Hepa3pbIBHO CBsA3aHa C 3a/1a4ei
HCC/IeZJOBaHUSI MHBECTHLMOHHOTO MOpTdes,
MPOTHO3UPOBAHUS €ro pa3BUTHUsA. BelmoJ-
HeHUe 3TOH 33/layd CONpPSKEHO C TaKUMHU
TPYAHOCTSIMH KaK HEOOXOJUMOCTh 06paboTKH
JIOCTAaTOYHOTO GOJIBIIOTO 06beMa CTaTHCTH-
YeCKUX JIJaHHbIX U TMpPOBeJIeHUs aHaJu3a B
YCJIOBUSAX HEOJHOPOJHOCTH PHCKOB  TeX
HHCTPYMEHTOB, KOTOpPble HAMNOJHSIOT IOPT-
desb cTpaxoBiIMKa. [JToMUMO 3TOr0 AOMOJHU-
TeJibHbIE TIPOOGJIEMBI CO3/Ia€T TO, YTO CTPaAXo-
Bble KOMIIAHHMU PacCIoJIaraloT He CJIMIIKOM
60JIbIIMMHU 06'beMaMU BbIOOPKH, UTO HEU36eX-
HO CKaKeTcsd Ha KayecTBe aHakusza. Jlo
HeJlaBHET0 BPEMEHM Ha POCCUMCKOM CTpaxo-
BOM pPbIHKE CTPaxOBble KOMIIAHUH B MOAABJSAA-
I011IeM OOJIBIIWMHCTBE HE OTJIMYaJIHUCh OJTHOPO/I-
HbIM M MacCOBbIM MOpTdeseM M0 OCHOBHBIM
BUJlaM cTpaxoBaHUsA. C TedeHHWEM BpeMeHU
CUTyalusi U3MeHsieTCs: Bce GoJiblliee YHCJIO
opraHusaldii MoryT ce6e IO3BOJIUTb MMPOTHO-
3UpPOBaTh Pa3BUTHE CTPAXOBOro mnoptdess c
JIOCTaTOYHOHN CTENeHbI0 BEPOSTHOCTH, a, CJie-
JlOBaTeJbHO, W TMJIAHUPOBATb HWHBECTHUIMOH-
HYI0 JIeTeJbHOCTh M aJIeKBAaTHO OIeHWBAaTh
CBOUM MHBECTHUIIMOHHbIN MOTEHIIHAJ.

- mnpoGjeMbl €  WHBECTULHOHHOU
JlesITeJIbHOCTbI0 CTPAxOBbIX KOMIIAHWH elle
CBSI3aHbI C OTHOCUTEJNbHOU HEpPa3BUTOCTHIO U

HEYCTOWYUBOCTBIO BCEr0  OTEYECTBEHHOIO
dbuHAaHCOBOrO  pbIHKA B  LeJOM. JTO
BbIpa)KaeTcsi B TOM, YTO HalpaBJeHHUs

pa3MelleHHs] CTPaxOBbIX GOH/I0B OTPaHUYEHBI
OTHOCHUTEJIBHO He6O0JIbIIUM BbIGOpOM
drHaHCOBBIX HUHCTPyMeHTOB. CoBpeMeHHbIe

drHaHCOBBIE WHCTPYMEHTHI He MO3BOJIAIOT B
NOJIHOW Mepe peasu30BaTh UHBECTUILIMOHHBIN
NOTEeHL A/ CTPaXOBbIX KOMIIAHUH.

Ho ecsiv npeanonoXuTs, 4TO rocyapcTBO
JLeICTBUTEJIbHO CTPeMUTCSA K GOPMUPOBAHUIO
LMBUJIM30BAHHOTO U Pa3BUTOr0 CTPAxOBOIO
pPBIHKA, CUTyalUs [JOJDKHA HM3MEHUThCA, U
Hay4HO 060CHOBaHHbIE NOJXOJbI K
MHBECTULUOHHOM [leSITeJIbHOCTH CTPaXOBbIX
KOMIIaHUH 6YyT NIPOCTO HEOOXOUMBI.

TakuMm o06pa3oM, TOJBKO B MNOC/JeAHee
BpeMsl NOSIBUIMCb Hay4dHble U TeXHHUYeCKHe
MHCTPYMEHTHI, NO3BOJISIIOIIUE C JJOCTAaTOUHOU
JJIs1  TIPaKTU4YeCKUX LeJled HaJeXXHOCTbIO
pewaTtb nofo6Hble 3aja4d. Kpome artoro, Ha
OTe4eCTBEHHOM pbIHKE MOSABUJIMCh peaJibHble
CTUMYJIbl [JIsI TIOMCKa pelleHUs] MOA0OGHBIX
3ajad.
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Insurance is currently one of the most important areas for solving the problems of the national
economy. The article considers the Russian specifics of insurance activity and the need to assess the
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performance indicators of organizations engaged in this type of activity. The problems of efficiency of
private insurance companies are investigated. It emphasizes the practical importance for the
recipients of insurance services - ordinary citizens, as well as for executives and managers of
insurance companies as persons who make managerial decisions.

The purpose of this article is to identify the main ways to improve the efficiency of investment
activities on the example of a domestic insurance company by analyzing its main activities.

This study is based on methods of statistical, complex and situational analysis and synthesis, grouping
of actual data.

Results and practical significance. Practical significance of the study is that the recommendations
developed in general will improve the efficiency of the insurance company. As the main conclusions,
the authors formulated a number of problems faced by insurance companies in the process of
functioning and implementation of investment activities.

The scientific novelty of the article is caused by the need to improve the quality of functioning of in-
surance organizations on the basis of improving their investment activities, which is one of the most
important components of increasing the competitiveness of insurance market entities and turning
them into reliable investors.
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