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Huccepranus npeacraBieHa K MyOIMYHOMY PAacCMOTPEHUIO U 3alUTe B MOPSIKE,
ycraHoBiiecHHOM ®I'OBY BO «®unaHcoBblii yHHBepcuTeT npu IIpaBurenbcrse
Poccuiickon denepanun» B COOTBETCTBUM C IIPEAOCTABICHHBIM IIPABOM CAMOCTOSTEIIBHO
IIPUCY’KJAaTh YUYEHBIE CTEIIEHW KaHIWJAaTa HAyK, YYEHbIE CTEIEHU JOKTOPA HAayK COIVIACHO
nosiokeHussM nyHkra 3.1 crareu 4 @enepanbHOro 3akoHa ot 23 aBrycra 1996 . Ne 127-03
«O Hayke U rocyIapCTBEHHON HAyYHO-TEXHUYECKOW IMOTUTHKE.

[TyGnuyHoe paccMOTpeHune U 3ammra JUCCEepTaLUN COCTOATCS
22 wmas 2024 r. B 10:00 yacoB Ha 3acelaHUM JHCCEPTALIMOHHOTO COBETA
®unancosBoro yuuBepcurera J[ 505.001.119 no agpecy: MockBa, JleHuHrpajackuii
IPOCHEKT, 1. 55, 3a1 3acelaHuid.

C  nucceprauMeili  MOXHO  O3HAKOMHTBCS B JUCCEPTAMOHHOM  3ajie
bubnuoreuno-unpopmannonnoro komriekca PI'OBY BO «DunaHCOBBIN YHUBEPCUTET IIPH
[IpaButensctBe  Poccuiickoit ~ ®Denepamuu» 1o azgpecy: 125167,  Mocksa,
Jlenunrpanckuit npocnekt, A. 49/2, xomH. 100 w Ha odunuanbHOM — caiiTe
@UHAHCOBOIO YHUBEPCUTETA B MH(OPMAIIIOHHO-TEIEKOMMYHUKAITMOHHON ceTu
«HTepHeT» 1o aapecy: www.fa.ru.

HepCOHaHBHLIﬁ COCTaB AUCCECPTAINOHHOIO COBETA:

3amectuTenb npencenarens — Kupumiosa H.B., n.3.1., npodeccop;
yueHslii cekpetapb — Jlorsunosa U.JI., 1.3.H., mpodeccop;

YJIEHBI JUCCEPTAIMIOHHOTO COBETA:

benozepor C.A., 1.3.H., mpodeccop;
Bepesybosa T.A., 1.3.H., mpodeccop;

Hy6osa C.E., n.3.H., mpodeccop;
Opnantok-Manuukas JILA., a1.3.H., npodeccop;
Xomuan4 W.I1., 1.3.1., mpodeccop.

ABropedepar aucceprauuu pazociad 1 mapra 2024 .

YueHbIl cekpeTapb IUCCEPTALMOHHOTO COBETA
®unaHncoBoro yHusepcurera /[ 505.001.119 N.JI. JlorsunoBa


http://www.fa.ru/
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I O0mas xapakrepucTHKa padoThI

AKTYyaJIbHOCTb TeMbl HccJieoBaHusl. JKU3HenesTeIbHOCTH YeJIoBeKa Beeraa ObLIo
MIPUCYLIE MHOXECTBO PHUCKOB. B yCIOBHSX HM3MEHEHUS HPKOHOMUYECKHUX pEaJIuid, KOorna
CO3/IAIOTCSl HOBBIE OTPACId U MEHSETCA CTPYKTypa SHEPromnoTpellieHusi, OTMedaercs
reHepaiys paHee HEU3BECTHBIX PHUCKOB, MPHUHATHE KOTOPHIX Ha CTpaxoBaHUE TpelyeT
COBEPIICHCTBOBaHMSI TEXHOJIOTHYECKON 0a3bl CTPAXOBIIKUKOB, HAPAIIMBAHUS U TIOBBIIICHUS
3P HEKTUBHOCTH HCTIOJIb30BAHUS €€ BaXKHEHILIEro AlIeMeHTa — COOCTBEHHBIX CPEJICTB, B CBSI3U
C YeM pOJIb CTPAaXOBaHUS HA HAllMOHAJILHOM PBIHKE KarnuTaja OyaeT Bo3pactars. CTpaxoBble
OpraHM3allMY, BBITIONHSS BAXKHYIO (DYHKIIUIO IMOJHOIICHHOW 3alllMThl OT Pa3HOOOpPA3HBIX
PHUCKOB, HEMOCPEACTBEHHO BIIMSIOT HA YCTOMYMBOCTH (DYHKIIMOHUPOBAHUS CTpaxoBaTeseil
W/WIHA BBITOAONIPHOOpETATeNeil, 4T0 MpeaonpenessieT 3HaueHue CTPaxXoBOM JEsITeNbHOCTH
111 OOLIECTBA B LIETIOM.

YcuieHne KOHKYPEHTHBIX MO3ULMM CTpaxoBaHUs CPEAU APYTHUX OTpaciieid SKOHOMUKHU
BO MHOTOM TPEAOIPEAENIICTCS HATMYNEM CYIIECTBEHHBIX 00bEeMOB COOCTBEHHOT'O KaIlnTaa
y CTPaxoOBIIUKOB, KOTOPBIA OOECHEeYMBAECT IUIATEKECIOCOOHOCTh, YCTOMYMUBOCTD,
MHBECTUIIMOHHYIO AaKTHUBHOCTb, a TaK)X€ BO3MOXHOCTb JIaJbHEHIIEr0 pacluIMpeHus
CTPaxOBOW JEATENbHOCTH, pa3padOTKH HOBBIX CTPAaxOBBIX MPOIYKTOB U pPa3BUTHUSA
opraHmzanuii B 1enoM. B cBsi3u ¢ aTuM ykecrtoueHue TpeboBanuii banka Poccum k
CTPAaXOBOW JEATENBHOCTU B YCIOBUAX IKOHOMHUUYECKOW TypOYJE€HTHOCTH, MPEANoiaraBiiee
yBenuueHue K 2022 1. 6a30BOro pasMepa yCTaBHOTO KalMTaa, C OJHOM CTOPOHBI, MOXXHO
ObIJI0 OBl OLICHUTHh MOJOXKUTENbHO. C APYroil CTOPOHBI, CpeaHEe 3HAYCHHE YCTaBHOTO
KaluTaja POCCUMCKUX CTPaxoBbIX Opranusanui B 2022 . mpeBBICWIO YCTAHOBJICHHBIN
HopMatuB B 300 miH py0. u gocturmo 1 679,3 maH py0., a A0JdsI TaHHOTO JJIEMEHTa B
COOCTBEHHBIX CPEACTBAX CTPaxoBIIMKOB cocTaBmia 20,8%. Mexmay TeM OoJbIle MOJOBUHBI
COBOKYITHOTO YCTaBHOIO KamuTaja COCPEAOTOYCeHO y Tom-5 pOCCHMCKUX CTPaxXOBIIHMKOB.
Takoe HEpaBHOMEPHOE pacIpenesICHUE CPENICTB, @ TAKKE COXPAHEHNUE CAHKIIU, TO3BOJISIOT
OKUJIaTh CYILECTBEHHOE COKpaIleHUE KOJMYECTBA CTPAXOBIIMKOB C HE3HAYUTEIbHBIMU
COOCTBEHHBIMU pecypcamMu B pe3ysbTare yXoJa Wiu peopranusanuu B GopmMe 00beTMHECHMSI,
CHIDKEHUE OTJayd BIOXKEHUH Uil COOCTBEHHHMKOB, M KakK CIIEJCTBHUE, YMEHbILICHUE
MHBECTHULIMI B CTPaXOBYIO OTPACb, a TAKKE OTPAHUYEHHUE BO3MOKHOCTEN MEHEIPKMEHTA T10
WCITIOJIb30BAHHUIO COOCTBEHHBIX CPE/ICTB HAa pa3BUTHE OM3HECA.

BwMmecTte ¢ Tem BBesieHHE 3arpeTa Ha UCII0JIb30BAHNEC NMHOCTPAHHOTO MEPECTPaxXOBAHUA
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Ha (hOHE pocTa CIpoca Ha CTPAXOBbIE YCIYTH CO CTOPOHBI KPYITHBIX POCCUHUCKUX KOMITAHUN
TpeOyeT OT JIMIAEPOB CTPAXOBOW OTPACIH MEPECTPOUKU OCHOBHBIX OWM3HEC-IPOIIECCOB M
MOMCKA HOBBIX PELICHWA B OpPraHM3alld JEATEIbHOCTH, a CJEJI0BATENIbHO, BIIOXKEHUS
3HAYUTEIILHOTO 00beMa COOCTBEHHBIX CPEJ/ICTB.

B »aTEX ycioBusX wuccieqoBaHHE BOMPOCOB GopMupoBaHus U 3(PpPeKTUBHOTO
UCIIOJIb30BaHUS POCCUHCKMMH CTPaxOBIIMKaMU COOCTBEHHOTO KaluTaja B IEJsIX
COBEPIICHCTBOBAHUSI CTPAXOBOH JACSATEIHLHOCTH MIPEACTABIISET HAYUHbI HHTEPEC.

CreneHb pa3paboTaHHOCTH TeMbI HccJieqoBaHus. Posib COOCTBEHHOTO KamuTalia B
NESATELHOCTH X03SIMCTBYIOLIUX CYOBEKTOB — aKTyalibHasl Tpo0sieMa, KoTopas 3aTparuBajiach
B Hay4YHBIX Tpyaax MHOTUX y4yeHbiX: K. Mapkca, ero mpeiiecTBeHHUKOB, MOCIIEI0BaTENeH
Y ONIOHEHTOB, a Takke Hamux coBpeMeHHUKOB: U.D. JIu, P.A. [lo3uepa, [Ix. PoObunHcon,
JIx. Cturmuua, .M. ®unneptu, [Ix. Xapkopaa, A.B. bysranuna u A.WM. Konranosa,
C.C. Izapacosa, B.A. Kameneuxoro, FO.H. Jlaunnosa, A.M. Muxaiinoa, M.JI. IIsaToBa,
I'N. XoTUHCKOW U IPYTHUX.

[TpoGnemarukoit coctaBa, GOPMHUPOBAHUS M HMCITOJIB30BAHKS KalMTaIa B CTPAXOBBIX
OpraHM3alusax, B TOM 4Yucie coOcTBeHHoro, 3anuManuchk J.A. Topynes, E.®. J{roxuKoB,
JILA. Opnanrok-Manuiikas, M.B. Pomanosa, U.I1. Xomunny, JI.W. 1{BeTkoBa, I.®. UepHoBa,
P.T. ¥Onnames. OtaenbHbIE BOMPOCHl BIUSIHUS COOCTBEHHOTO KallUTalla Ha pa3BUTHE
CTPaxXOBIIUKOB U CTPAXOBOTO PbIHKA B 11€JIOM MoaHUMauCh B ctarbsix O.B. Cene3neBoi,
10.3. Crenyxunoii, HO.A. CnneryxoBa, H.A. ®eokrtucroBoil. Pemienne Haubonee
aKTyaJIbHBIX 3a/1a4 (PyHKIIMOHUPOBAHUS (DUHAHCOB CTPAXOBIIMKOB B HACTOSAIIEE BPEMS —
BbIsIBJIICHUE (DaKTOPOB, MPEIONPEALTAIONINX 00beM COOCTBEHHBIX CPE/ICTB, U YCTAaHOBIICHUE
TpebyemMoro pasmepa JaHHOTO pecypca Ui OCYIIECTBICHUS CTPAXOBOW NEATEILHOCTH, —
npennoxeHo B Tpyaax J1.B. bpesranosa, M.b. 3aiinesa u apyrux.

CoOCTBeHHBIN KanmuTal KaK OJUH U3 WHCTPYMEHTOB Pa3BUTHSI CTPAXOBBIX KOMITAHHMA
paccMaTpuBaeTCs Takke B paboTax 3apyOeHBIX YYEHBIX, Takux Kak A. CaHICcTpowm,
P. Hodd u M. [dpexep.

OTnenbHO CTOWT BBIACIWTH PaOOTHI, TIOCBSIICHHBIE AaHAIU3y COOCTBEHHO
3¢ (PEKTUBHOCTH  MCIOJNB30BaHUS  KamuTaja, omyonukoBanHeie C.M. BacuabiM
O.A. Mamonosoii, O.b. Beueprosckoit u E.A. llItene, O.B. O6yxoBbim, H.I1. denopenko.
N3ydyenne pabOT 3TUX aBTOPOB TO3BOJIUJIO YCTAHOBUTH, YTO HEPEIICHHBIMU OCTAIOTCS

BOIIPOCBHI pOJIM H OIITUMAJbHOM BEJIWYMHBI COOCTBEHHOIO KamuTajla B CTPaxoOBbIX
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OpraHu3alusixX, aJIeKBaTHOCTH PETYISITOPHBIX TpeOOBaHUH K JAHHOMY MOKa3aTelio, a TAKKe
BOIIPOCHl OLIEHKH W BIUAHUS ASP(EKTUBHOCTH COOCTBEHHOTO KamuTalda Ha pa3BUTHE
CTPaxOBUIMKOB. AKTyaJlbHOCTh DPEIIEHUS JAHHBIX BOIPOCOB BbI3BaHA HEOOXOIUMOCTBHIO
yiaydiieHus: (yHKIMOHUPOBaHMs cTpaxoBaHusi B Poccuum B yClOBUSIX HECTaOMIBHOM
SKOHOMUKH U TMPEAOTBPAIICHUS JaldbHEHIIeH KOHIIEHTPAIMU PbIHKA, B TOM YHCIIE€ IyTEM
MOBBIIICHUS] KOHKYPEHTOCIIOCOOHOCTH POCCUMCKUX CTPAXOBIIUKOB.

BBenenue caHkuuid, OrpaHUYUBIIUX BO3MOXKHOCTH 3(PPEKTUBHOTO MHBECTHUPOBAHHUS
COOCTBEHHBIX CPEJICTB, OCIJIOXKHSET JOCTHKEHHE CTPAaxOBBIMH OpraHu3alusiMu, HE
BXOJSIIIIMMH B JIBA/ILIATKY JIUAEPOB, COOTBETCTBUS PETYIATOPHBIM TPEOOBAHUSAM, YTO BEAET
K COKpAILIEHHUIO KOJMYECTBA CTPAXOBIIUKOB, POCTY KOHKYPEHIIUU U CKPBITOMY JIEMIIUHTY,
YTO CKa3bIBAa€TCSl B MTOI€ Ha KAUE€CTBE CTPAXOBBIX YCIYL. YUUTHIBAas CTENEHb Pa3BUTHUS
POCCHIACKOTO CTPAaxOBOTO pPBIHKA, YpPOBEHb (PUHAHCOBOM T'PAMOTHOCTH POCCHUICKOTO
HACEeJICHUs, HEJJOCTATOYHBIN /IS IIMPOKOTO MPUMEHEHHsSI CTPAaXOBaHUSI KaK MHCTPYMEHTA
VOpaBJICHUS PUCKAMH, a TakKXKe CHIDKEHHE pealbHBIX JOXOAOB TpakaaH W
TUTATEKECTIOCOOHOCTH  XO3SUCTBYIOIIUX  CYOBEKTOB, MOXHO  IPEANOJIOKUTh, YTO
CIOKMBIIASICS.  CUTyallMsl HEraTMUBHO OTPa3uTCid Ha  pe3yinbrarax JAesTeIbHOCTH
CTPaXOBIIMKOB B CpPEIHE- M JOJTOCPOYHOM TMEpCHeKTHBE. B CBA3M ¢ ATUM pe3ynbTaThl
OIIeHKU 3(PPEKTUBHOCTH COOCTBEHHOTO KamuTajda W BIUSHHUS d(PPEKTUBHOCTH HA TEMITBI
pa3BUTHSL CTPAXOBBIX OpraHU3alliii, TOJYYEHHBIE MPH HCCIENOBAaHUM O003HAYCHHON
HAy4YHOU MpoOIeMbl, OylyT MPENCTaBISITh UHTEPEC ISl CAMUX CTPAXOBIIHUKOB, NHBECTOPOB,
banka Poccum kak (uUHAHCOBOTO peryisTOpa M CTpaxoBaTeled Kak ToTpedOuTene
CTPaXOBBIX YCITYT.

Henas m 3amaum ucciaenoBanus. llenb uccnenoBaHus 3akiio4yaeTcsi B pPELICHUU
HAay4yHOM 3aJauyd MO OIEHKE BIUAHUA JPPEKTUBHOCTH HCIOIB30BaHUA COOCTBEHHOTO
KaluTaja Ha KOHKYPEHTOCTIOCOOHOCTh CTPAaxOBBIX OpTaHM3aIlMii M Ha DJTOH OCHOBE
BO3MOXXHOCTH  JIaJIbHEHIIETO Ppa3BUTUS CTPAXOBBIX OpraHW3aluid Kak CyOBEKTOB
MpEeANPUHUMATENILCTRA.

JI1st foCTHKEHUS JaHHOM 1EJIM MTOCTaBIIEHbI U PEIICHBI CIEeIYIONIUE 3aJa4u:

—  ONPEIENIUTh MECTO M POJib COOCTBEHHOTO KalluTala CTPaXOBBIX OpPraHU3AlUN B

MpolIeCcCe TPAHCMUCCHUU PUCKOB;
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—  pacKphITh 3HAYCHHE COOCTBEHHOTO Kanurana B obecrieyeHUN
KOHKYPEHTOCIIOCOOHOCTH CTPaXOBIIMKOB B YCJIOBHSAX PACIIUPEHHS BUIOB ACSITEILHOCTU U
BHenpenusa ESG — noaxonos;

— HccienoBarh TpaHc(hOpMAaIHIO HCTOYHUKOB MHBECTHUINI B COOCTBEHHBIH KanuTal
CTPaxOBIIMKOB W YCTaHOBUTh OCOOCHHOCTH MEXaHH3Ma HAKOIUIEHUS U HCIOJIb30BAHHUS
COOCTBEHHBIX CPEJICTB CTPAXOBBIMH OpraHU3AIHSIMHU;

— paspaboTarh cUCTEMY MOKa3arenel (yHKIIMOHUPOBAHUS COOCTBEHHOI'O Karurasia
CTPAaXOBIIMKOB M amnpoOMpOBaTh JAaHHYK) CHUCTEMY IIyTEM CpaBHEHUS MCIOJIb30BaHUS
COOCTBEHHOTI'O KanuTajia B I€ATeIbHOCTU POCCUMCKUX U MHOCTPAHHBIX CTPAXOBILIUKOB;

— OUEHUTHh pa3Mep CGHOPMUPOBAHHOTO COOCTBEHHOTO KalHTajla POCCHUUCKUMHU
CTPaxOBbIMH OpraHU3allMsIMU Ha OCHOBE JIaHHBIX, COAEpKAIIUX (PMHAHCOBBIE MOKA3aTEeN
CTPaxOBIIUKOB, U BBISIBUTH (DaKTOPBI HApAIUBAaHUS COOCTBEHHOTO KaIlMUTAala;

— TOCTPOUTh SKOHOMETPUYECKYID MOJEIb BIUSHUSA pa3Mepa COOCTBEHHOTO
KaluTajla ¥ PEHTA0eNbHOCTH €ro WCIOJIb30BAaHUS Ha TEMIbl PAa3BUTHUA CTPAXOBOM
OpraHu3alluu;

— BBISIBUTH  (DAKTOPHI  TOBBIIICHUS HWHTEHCUBHOCTH W  PE3YyJIbTaTUBHOCTHU
WCITIOJIb30BaHMSI COOCTBEHHOTO KalMTalla B POCCUHUCKHUX CTPAXOBBIX OPTaHU3AIUSIX.

O0beKkT MccaeI0BaHUsI — CHCTEMa SKOHOMHUYCCKHX OTHOIICHMH, CBS3aHHBIX C
(hopMHUPOBAaHUEM U UCITOJIH30BAHUEM CTPAXOBBIMU OPTAHU3AIUSIMU COOCTBEHHOTO KauTaIa.

IIpenmerom  ucciaenoBanusi  sBiasieTcss  3QOEKTUBHOCTh  WCIIOJIB30BAHUS
COOCTBEHHOTO KamuTaia Kak (pakTop MOBBIIIEHUS! KOHKYPEHTOCTIOCOOHOCTH CTPAXOBIITUKOB.

O0JacTh HMCCIEA0BAHUA JMCCEPTALUA COOTBETCTBYET II. 27. «PBIHOK CTPaXOBBIX
ycayr u ero perynupoBanue» Ilacmopra HayuHoW chnenuanbHOCTH 35.2.4. DUHAHCHI
(3KOHOMHUYECKHUE HAYKH).

Metononoruss M MeToabl McciaenoBaHus. Teoperudeckas 0a3a wHccaeIOBaHUS
Mpe/cTaBieHa O0IeHayYHBIMU METOJaMH TTO3HAHUS U (PyHIaMEHTATbHBIMH TIOJIOKEHUSIMU
SKOHOMUYECKOM TEOpUH, TEOPUSAMH KalHuTala U CHCTEM, CHCTEMHBIM aHAJIN30M U
HKOHOMETPHUKONU. MeTOoA0I0THS NCCIIeI0BaHUs BKIIIOUaia 3HAHKS 1 HH(POPMAIINIO, KOTOPhIC
CKOHILICHTPUPOBAaHbl B CIEAYIOINIMX HAy4YHbIX [WCLUIUIMHAX: TEOPHUsl pPHUCKA, TEOopus
CTPAXOBAaHMSI, KOMIUIEKCHBI SKOHOMUYECKMM aHalIW3, MEXIyHapOAHbIE CTaHAAPThI
(MHAHCOBOM OTYETHOCTH, (PUHAHCOBBIM aHaANHW3, ayAuT W JApyrue. Jns pemieHus

IMOCTABJICHHBIX B UCCJICAOBAHUUN 3a1a4 ITPUMCHAINCH aHpO6HpOBaHHI>Ie METOJbI aHaJIN3a 1
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CUHTE3a, Kiaccu(pukalMu | TPYNIUPOBOK, arperupoBaHHs JaHHBIX U TPOLETYPHI
JNEKOMIIO3ULIMM,  MOJEJIMPOBAHUS, a  TaKKe€  METOAbl  JKCHEPTHBIX  OIEHOK,
HSKOHOMHUKO-MAaT€MaTU4YE€CKHE, B TOM YUCJIE CTATUCTUUECKUE U SIKOHOMETPUUYECKUE METO/BI,
BKJItOUast (pakTopHblii aHanu3. [lpu mpoBeneHHHM pacueToB U BHU3yalIM3allH PE3yJIbTaTOB
MCCIIEZIOBAHUS UCIIOJIB30BaJICS MporpaMMHublid koMiuieke «Microsoft Office», B Tom umncie
npunoxenue EXEL.

HNudopmanmonnyio 6a3y ucciieoBaHUsI COCTABUIM HAyYHBIE MyOIUKAIIUH IO TEME
HCCIIEJIOBAHUSI B POCCHMCKHX M 3apyOEKHBIX H3/IaHUSAX, HOPMATUBHBIE MPABOBHIC AKTHI
Poccuiickoit denepanun no BompocaM peryiaupoBaHusl (OPMHUPOBAHHUS U Pa3MEIICHUS
CTPAaXOBBIMU OpPraHU3ALUSIMU COOCTBEHHOTO KanuTaja, 0030pbl U CTATUCTUYECKUE JAHHbBIE
banka Poccun 1o (h)yHKIIMOHUPOBAHUIO CTPAXOBOTO PHIHKA U CYyOBEKTOB CTPaxOBOTO Jena,
nannbie enepanbHO CITyKObI TOCYIAPCTBEHHOM CTaTHCTUKH, HH(GOPMAIIMIOHHOTO pecypca
«CITAPK», «HanuoHnanibHOTO peMTUHIOBOTO areHTCTBa», PEUTUHIOBBIX ar€HTCTB « DKCHEPT
PA», «Fitch Ratings» u «S&P Global Ratings», nepectpaxoBounoro odmectBa «Swiss Rey,
a TaKkKe Jpyrue MaTrepuaibl, HEOOXOAUMBbIE NJsl PEIICHMs 3aJad JAaHHOTO Hay4YHOIO
HCCIIEeI0BaHUSI.

Hayuynas HoBHM3HaA MccienoBaHus. B npoiecce uccnenoBanusi cpopMyaupoBaHbl
CJIEIYIOIME BBIBOJIBI:

1) BroisiBnena HeoOxomumocTb AuQQEPEeHIIMPOBAHHOTO TOAXOAa K 00beMy U
HMCTOYHUKAM HapalllMBaHWd COOCTBEHHOIO KaluTala CTPaxOBbIMM OpraHU3allusIMHU B
3aBHCUMOCTH  OT 3G @EKTUBHOCTH  HCMONBb30BaHUS  Kamurajga, TpaHChOpMaIUH
NS TENbHOCTH, MPOSIBIAIONICHCS B PaCIIUPEHUN HECTPAXOBBbIX (PyHKIIMIA, a TaK:Ke TEMIIOB
pa3BUTHS MPOGUIHLHOTO OM3HECA CTPAXOBIIUKOB.

2) CdopmynupoBaHbl TOHSTHS «Harpy3ka Ha COOCTBEHHHKOB  KaIllMTaJla
CTpaxoBIIUKa U «3(P(HEKTUBHOCTH COOCTBEHHOTO KaluTajda CTPAaXOBOM OpraHU3aIlun», Ha
OCHOBE KOTOPOTO pa3paboTaHa MOAEb OLIEHKH MOCIEIHEr0 MoKa3aTess.

3) Ocymectsiena knaccudukaius moxkasarenei pyHKIIMOHUPOBAHUS COOCTBEHHOTO
KaluTaja CTPAXOBOW OpPTaHM3AIlMU MO JBYM KPUTEPHSM: a) UHTEPECHl KaKIIOW TPYIIIBI
OCHOBHBIX CTEHKXOJIIEPOB — MOTEHIMAIBHBIX U PEalbHBIX MHBECTOPOB (COOCTBEHHHUKOB),
CTpaxoBaresieil, MeHEePKMEHTa U PEryJsiTopa CTPaXOBOIO PhIHKA; 0) 3Tanbl (OPMUPOBAHHUS

Y MCITOJIb30BaHNs COOCTBEHHOTO KaIlhTaja CTpaxoOBIIHKA.
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4) Paszpaborana cucremMa W3 25 MOKasarelield, IMO3BOJIAIONMIAS MEHEKMEHTY B
COOTBETCTBHH C KH3HCHHBIM IUKIJIOM M CTPATETUYCCKOW IEJIhI0 CTPAXOBOW OpraHU3aIUH
OLICHUBATh JIOCTATOYHOCTh U AIPPEKTUBHOCTh COOCTBEHHOTO KamuTana g MPUHITUS
yIpaBICHYECKUX PELICHUM.

5) OO6ocHOBaHO BIUSHHE YPOBHS 3(PPEKTHBHOCTH HCIIOIB30BaHUS COOCTBEHHOTO
KaruTaia CTPaxoBIIUKa HA PACIIMPEHHUE CTPAXOBOTO MOPTQEIs, epeaady MPUHSITHIX PUCKOB
MEPEeCTPAXOBIIMKAM, ONTHMHU3AIMIO TEPECTPAXOBOYHBIX TPOTPAMM U CHIDKEHHE
OTIEpaIIMOHHBIX PACXOJ0OB B YCIOBUSAX aBTOHOMHOCTH CTPaXOBOTO PHIHKA.

6) PaspaboTaHbl TpH SKOHOMETPHYCCKHE MOJCIM — MOJCIb OIECHKH TeMIla
YCTOWYUBOTO pa3BUTHS, MOAEHb 3(H(OEKTUBHOCTH COOCTBEHHOTO KamHTala ¥ MOJENb
CTOMMOCTH CTPaxOBOW OpPTaHMU3AIHNH, — OTIIMIUTEILHOW 0COOCHHOCTBIO KOTOPBIX SBIISCTCS
BKJIIOUCHHE KaueCTBEHHBIX IOKa3aTened. Vcnonp3oBaHHe AaHHBIX Mojfenied naer Oojee
OOBEKTHBHYIO OIICHKY COCTOSHHUSI OWM3HEca, YTO IMO3BOJISIET MOBBICUTH PE3yJIbTaTUBHOCTD
NPUHAMAEeMbIX  aKIMOHepaMU W  MEHEDKEpaMH  peIIeHud 1o  pa3paboTke H
COBEPIIICHCTBOBAHHIO CTPATETHI CTPAXOBIIUKOB.

Teopernueckassi W NpPaKTHYECKasi 3HAYMMOCTh PadOTBI COCTOMT B CO3JaHHUU
METOAMKH OIIEHKH ¥ TPOTHO3UPOBaHUs 3(h(PEKTUBHOCTH COOCTBEHHOTO KalmMuTaia CTPaxoBOi
OpraHM3aIlNU, BKITIOYAOIIEH pacyer:

— TeMIIa YCTOMYMBOTO POCTa CTPAXOBIIIHKA,

— TEeKyIlIeW U MPOTHO3HOU 3((HEKTUBHOCTH COOCTBEHHOTO KaluTajla CTPaxoBIIUKa;

— Oymyiied CTOMMOCTH CTPaxOBOM OpraHU3aIUH.

PazpaboTa#nst:

— wiaccupukanus Tokazareiae  (QyHKIIMOHMPOBAaHUS KamHWTala CTPaXOBOU
OpraHM3aINY;

— CHCTEMa YIPaBJICHYCCKUX TI0Ka3aTesIeH MCII0JIb30BaHUsI COOCTBEHHOTO KaIluTaa
CTPaxoOBOM OpraHU3aLNY;

—  IByX(aKTOpHAasi MOJIENb OIIEHKH TeMIIa yCTONYHUBOTO POCTA CTPAXOBIIUKA.

Januble pa3paOOTKM MOTYT HAWTH NpPUMEHEHHE B JIEATEIBHOCTH MEHEIKMEHTa
CTPaxOBbIX OpraHMU3alMiA, CTPAXOBBIX IMYJOB M OTPACIEBBIX 00bEIUHEHHH CTPaXOBIIUKOB,

HaJA30PHBIX OPraHoOB, 4 TAKKC MHbIX CTGﬁKXOHHGpOB, TTIaBHBIM 06p330M, HHBCCTOPOB.
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IToJ10:keHNs1, BBIHOCUMbIE HA 3aIUTY:

1) oka3zaHo, 4TO MpOUCXOAsIas TpaHchopMalusi pojid CTPAXOBBIX OpraHu3alui
TpeOyeT OT OOJNBIIMHCTBA POCCHUMCKUX CTPAaXOBUIMKOB aKKyMYJISIIMHA 3HAYUTEIbHBIX
(MHAHCOBBIX PECYPCOB, B TOM YHCJIE MEPMAHEHTHOTO POCTa COOCTBEHHOTO KamuTaa Kak
rapaHTa BBIIOJIHEHUSI CTPAaXOBBIX O0S3aT€IbCTB M HUCTOYHHMKA (PUHAHCUPOBAHUS
MeponpusaTUid 1o pa3zsututo ouszneca (C. 27-40).

2) VYcTaHOBJEHO, YTO MPHU CHIKEHUH 3()(HEKTHUBHOCTH COOCTBEHHOIO KamuTasa
CTPaxOBIIMKOB [0 CPAaBHEHUIO CO CPEIHEI Ha CTPAXOBOM PBIHKE YaCTh €ro MpeBpaliaeTcs
B Harpy3Ky Ha COOCTBEHHHMKOB KallUTaJla, PACCUUTHIBAEMYIO KaK IIPOU3BEICHHUE Pa3HULIbI
TEMIIOB HpUpOCTa COOCTBEHHOTO KamuTajga U nOpupocta 3((EKTUBHOCTH  €ro
UCIIOJb30BaHMsI HA BEJIMYMHY COOCTBEHHBIX CpEACTB CTPAaxOBIIUKa. BblaeneHue B
COOCTBEHHOM KalMTaJe HAarpy3KM Ha COOCTBEHHMKOB IO3BOJISIET ONPEACIINTh BEIUYUHY
INpUPOCTa CTPAXOBOTO MOpTQens, HEOOXOMUMYIo Uil yaydileHus 3((eKTUBHOCTH
UCIOJIb30BaHMsl KalMTajga WIM PACCYUTATh ONTUMAJbHBIA TEMII POCTa COOCTBEHHBIX
cpencts crpaxoBuuka (C. 72—-85; 88).

3) Joka3aHo, 4TO NpH (PyHKIMOHMPOBAHWU POCCUHCKOIO CTPAaXOBOIO pPHIHKA B
YCIOBUSIX AaBTOHOMHMM OT MHPOBOM OKOHOMHMKHM YCTOMYMBOE pa3BUTHE CTPAaXOBOU
OpraHu3alMi MOXET OBbITh JAOCTHUTHYTO 3a cueT pocra 3(p(eKTHBHOCTH COOCTBEHHOIO
KaluTajla, 4YTO B CBOIO O4Y€pelb IO3BOJINT HapalluBaTh TAKOM KamuTal W MOBBILIATH
KOHKYPEHTOCIIOCOOHOCTh cTpaxoBiuuka B Oyayiem (C. 90-98).

4) Co3pmaHbl MOZIETH TEMIIA YCTOMUMBOTO POCTa CTPAXOBOW OpraHU3alMU C YYETOM
(akTOpOB PHIHOYHOTO PA3BUTHS, a TAKXKE OLIEHKU 3(h(PEKTUBHOCTH COOCTBEHHOTO KamuTaa
U CTOUMOCTH CTpaxoBo# opranu3anuu. JlokazaHo, 4to ajs ynpasieHus: 3pGeKTUBHOCTHIO
COOCTBEHHOTO KamnuTaja CTPaxoBIIMKa U CTOMMOCTBIO KOMIIAHUHU IIeJIeCO00pa3HO
YUUTHIBATh KAYECTBEHHBINM IOKa3aTellb — KadyeCTBO OKAa3bIBAEMBIX CTPAXOBBIX YCIYT.
JlaHHBIN MOKa3aTenb MpeajaraeTcs NPUHUMATh PaBHBIM HMHIEKCY MOTPEeOUTENbCKON
nosmbHOCTU (NPS), CKOppEeKTUPOBAaHHOMY Ha TEMII IPUPOCTa cOOpa CTPAaXOBbIX MPEMUIL IO
HOBBIM CTPAXOBBIM MPOIYKTaM U JIOJIIO «3EJIEHBIX» MPOAYKTOB B MOPTQese CTpaxoBIIUKA
(C.100-119).

5) Pazpaborana wmeToAWKa MPOTHO3MPOBAHUS SPPEKTUBHOCTH COOCTBEHHOTO
KaluTajla CTPaXOBOW OpraHu3alud C LEeNIbl0 pa3pabOTKU CTpaTeruy AalibHEHIIero

pazButus. llpuMeHeHne MaHHONW METOAMKKA W pa3pabdOTaHHBIX MOJENIEH MO3BOJHT
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MIOJI30BATENI0 I0JIy4aTb HECKOJBKO IPOrHO30B CTOMMOCTH CTPAaxOBOW OpPraHM3alUHd U
3(pPEKTUBHOCTH COOCTBEHHOTO KamuTaja C Y4YeTOM HU3MEHEHHsI pa3HbIX (PaKTOPOB:
pPEHTA0ENbHOCTH WHBECTUPOBAHUS KOMIIAHUM U OTpAacid B IEJIoM, KO3(pQUIHEeHTa
HEUTPaJbHOTO  PHIHOYHOTO  Pa3BUTHUS, JOJIM  PEUMHBECTHPOBAHHOM  MPUOBLIH,
peHTa0eNbHOCTH KaluTalda M KauecTBa yciayr. MHoroo0pasue MNpOTHO30B pa3peiiuT
CTPaxOBUIMKY J€TaJIbHO MPOpadaThiBaTh CTPATErUy U/WIIM KOPPEKTUPOBATh YTBEPHKICHHBIN
BEKTOpP pa3BUTHs OpraHu3aluii npu n3meHenuu BHemHen cpeasl (C. 120—-124).

CreneHb 10CTOBEPHOCTH, alIPOOALMS M BHEePEeHUE Pe3y/1bTATOB MCCICA0BAHMA.
JlOCTOBEPHOCTh HCCIEN0BAHUSA 00€creueHa MPUMEHEHUEM METOZO0B HAy4YHOTO IMO3HAHMS,
OpuBJ€YeHUEM IyONuKalMid OTEYECTBEHHBIX U 3apyOeKHBIX aBTOPOB IO TeMe
UCCIIEI0OBaHUs, IPUMEHEHUEM MEXIYHAPOIHBIX U POCCUIUCKUX HOPMATUBOB 110 HAJIMYUIO U
UCII0JIB30BAHMIO KAlIUTAJIa CTPAXOBIIUKOB, aJICKBATHOCTBIO IIPUMEHIEMBIX SMIIMPUYECKUX U
CTaTUCTUYECKUX JaHHBIX, (opMHUpOBaHHEM 0a3 JaHHBIX Ha OCHOBE (DPMHAHCOBOM
OTYETHOCTH CTPAXOBBIX OPraHM3aLMi, HAXONALLEHUCS B OTKPBITOM JOCTYyIE, IIPOBEPKOU
pa3pabOTaHHBIX PEKOMEHIALUN B NMPAKTHYECKON IESITEIbHOCTH POCCHUMCKHX CTPaXOBBIX
OpraHu3aLusX.

KonuenryanbHast Haes, OCHOBHBIC TEOPETUKO-METOAUYECKUE  IIOJIOKCHMS,
aHAJIMTUYECKUE TIOAXO0/Ibl, METOANYECKHE pa3pabOTKK uccepTaliy ObLIN anpoOUpPOBaHEI
Ha CIEAYIOIIMX HAay4HbIX MEpONPUATHUsAX: Ha [V pernoHasbHON HAy4YHO-IIPAKTUYECKOU
KOH(EpeHIH TperojiaBareield By30B, YUEHbIX, CIELUAINCTOB, ACIIUPAHTOB, CTYICHTOB
«AKTyaJlbHble BONPOCHl ()MHAHCOB M cTpaxoBaHHMs PoccuM Ha COBPEMEHHOM JTare»
(r. Hmoxuwmii HoBropon, Huxkeroponckuil rocyaapCcTBEHHBIN NEAArOTHYECKUA YHUBEPCUTET
uMenn Ko3eMbl Mwunmna, 1 gexabps 2017 1); Ha [V MexayHapoaHoil 3a04HOMN
HAy4YHO-TIPaKTUYECKONH KOH(EpEeHLUHU TMpernoAaBareied By30B, YUEHBIX, CIEIUAINCTOB,
acMHUpaHTOB, CTyAeHTOB «CoBpeMEHHbIE BOMPOCH! (PMHAHCOBBIX M CTPAXOBBIX OTHOIICHUMN
B MupoBoM coobmectBe» (. Hwxkuuit Hosropon, Hukeroponackuii rocynapcTBeHHBIN
nejaroruyeckuii  ynuBepcuter uMeHu Kos3bmbl Mununa, 2 ampens 2018 r); Ha
VI MexayHapoaHoil HaydHO-TIpaKTHUECKOM KOH(pepeHIMH TMpernojaBaresield  By30B,
YYEHBIX, CIICIIMAJIUCTOB, ACIIUPAHTOB, CTYIeHTOB «COBpPEMEHHBIE BOIPOCH! (PUHAHCOBBIX U
CTPaXOBBIX OTHOIIICHU B MUPOBOM coobriecTBe» (T. Hmwkuuit HoBropoa, Huwxkeropoackuit
rOCYJapCTBEHHBIM  MENArOrM4ecKMid  yHUBepcuTeT uMeHn  Ko3pmbl  MuHMHA,

4 wrons 2020r); w©Ha VII pernoHanpHONW  Hay4YyHO-TIPAKTHUYECKOW  KOH(epeHIuu
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IpenojaBareyicii By30B, YUYEHBIX, CIIELIMAIMCTOB, aCIUPAHTOB, CTYACHTOB «AKTyasbHbIE
BOMpochl  (UHAHCOB M  cTpaxoBaHusi Poccum  Ha  COBpEeMEHHOM  3Tame»
(r. Huwxuuii HoBropoa, Huxeropoackuii rocy1apcTBEHHbBIN MEIarorudeCKuii yHUBEPCUTET
umMenn Koszpmbpl Mununa, 1 gexabps 2020 r1); na XII MexmyHapogHou
Hay4YHO-TIpakTU4YecKor koH(pepeHuuu «/lekadpbckue urenus namartu C.b. baparonsiy Ha
temy: «ludposas TpanchopMaius y4eTHO-KOHTPOJIBHBIX U aHATUTHYECKHUX MPOIIECCOB
omsneca» (MockBa, ®uHaHcOBBIi  yHHBepcuter, 10-12 gexabps 2020r.); Ha
MexyHapoqHOH Hay4YHO-NPAKTUYECKOW KOH(pEepeHIuu «IKOHOMHUYECKOE pa3BUTHE
Poccun B ycHOBHSIX NaHAEMHHM: aHATOMHS CaMOM3OJISIIUM, IVIO0O0AJIbHBIM JIOKAAyH U
onnaiH-Oynymee» (r. Kpacnomap, «KyOaHCkuii TOCyqapCTBEHHBI  YHUBEPCHUTET,
19-22 anpenst 2021 1.); Ha EsxeromHoilt HayuyHoil koHbepeHuu «JIoMOHOCOBCKHE
yreaus - 2021» «Ilokonenus YKOHOMHYECKHUX uaei» (Mockaa,
MI'Y umenu M.B. JlomonocoBa, 20-23 anpens 2021 r.); Ha MexayHapoJHOM KpyIJIOM
crosie «POpMUpPOBAHKE KOHUEMNIMUA W PAa3BUTUE TEOPUU CTPAXOBAHUS B COBPEMEHHOM
obmectBe» (MockBa, @uHaHCcOBbIM yHuBepcutet, 17 mas 2021 r); Ha MexayHapoaHOM
kpynioM crone «[ludpoBoe crpaxoBanue B moctkoBUIHOM Mupe» (MockBa, duHAHCOBBIIM
yHuBepcuret, 16 despans 2022 1.); Ha Beepoccuiickoii HayqHO-TIPaKTUUECKON KOH(EPEHITUH
«lleHOBOM M KpeMUTHO-(DMHAHCOBBII MEXaHU3M CTUMYIHPOBAHHS SKOHOMHYECKOTO Pa3BUTHS
Poccun B COBpEMEHHBIX YCIOBUSIX (MHUPOBOM ONBIT W OTEYECTBEHHAs IPAKTHKA)»
(r. Kapauaesck, KapauaeBo-Uepkecckuil rocyiapcTBEHHbIN yHUBEpcUTET nMeHH Y. /], Anresa,
3-4 utons 2022 ).

Pe3ynprarel HAy4YHOTO HCCIEIOBAaHMS UCTIONIB3YIOTCS B paboTe KOPIOPATUBHOTO OJI0Ka
AO «AnbdaCrpaxoBaHue», B YaCTHOCTH, MPUMEHSIOT pa3pabOTaHHYIO B JIUCCEpTaLUH
CUCTEMY YMPaBIECHYECKHX TIOKa3aTelied WCIOJb30BaHMs KamuTajga s MEHEIKMEHTa
CTPaxOBOM OpraHu3alliy, TO3BOJSIOLIYI0O COIMOCTAaBISATh CTpaTerMuYecKue Uelu ¢
MOKa3aTesIMU JOCTAaTOYHOCTH U A(P(EKTHBHOCTH COOCTBEHHOTO KamuTajda KoMIaHuu. B
CBS3M C peanu3aimei CcTpaxoBIMKOM mnpuHIMnoB ESG crama mpumenstbes (opmyna
pacdeta k03 UIIMEHTa KaueCcTBa YCIYT, YUYUTHIBAIOIIAsI TEMIT MPUPOCTA HOBBIX U JOJIO
«3eJIEHBIX» CTPAXOBBIX MPOAYKTOB B cTpaxoBoM noptderne. Kpome Toro, ans pa3paboTku
TaKTUYECKUX 3a]1a4y YIPaBICHU 10 aHIeppalTHHTy KOPIOPATUBHOTO OJl0Ka Oblia BHEApEHA
OIKCaHHAas B UCCIIEOBAaHUU METOJIMKA MO OLIEHKE A(P(PEKTUBHOCTH COOCTBEHHOTO KaruTaa

KOMIIaHUM. BBIBOABI M OCHOBHBIC MOJI0XKCHUS Auccepraguyu HallJli IIPHUMCHCHHE B
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npakTudeckoil pabore ®unancoBoro Ynpasnenus AO «AnbpaCTtpaxoBaHuE», B TOM YUCIE
JUISL OLICHKHU JIEATEIbHOCTH APYTHX IMOAPA3JEICHHI, YTO CIIOCOOCTBYET POCTY CTOMMOCTH
OpraHu3aluu.

VipaBieHuecKkue IMOKa3areiad, NpeJIoKEHHbIE B JUCCEPTALMM, Uil OLEHKU
MCIOJIb30BaHMsI COOCTBEHHOTO KalnuTajaa, B TOM YUCIe pa3Mep cOOCTBEHHOTO KamuTaja Ha
OJTHOTO CTpaxoBaTelid U OJWH CTPAaXOBOM TOTOBOP, M3MEHEHHs KOJIMYECTBA CTPAXOBBIX
MPOAYKTOB K MPUPOCTY KalWTajla W JApYyrue, CTAIM pPacCUMThIBaThCs JlemaprameHToOM
aHaeppaiitunra, meronoioruu u nepecrpaxoBanus OOO PCO «EBPOUHCy s ananusa
TEKYLIUX PE3Yy/IbTaTOB C LIEJIbI0 KOPPEKTUPOBKY IJIAHOBBIX MOKA3aTesel U UX MPOrHo3a Ha
cnenytoumii  ron. C  wenpl0  JajdbHEHIIEr0o IMPUMEHEHHS OCHOBHBIX — IOJIXO/IOB
9KOJIOTUYECKOT0, COLMAIBHOTO W KOPIOPATUBHOIO YIPABICHUS KOMIAHUM BHEAPEHBI
NpeUIOKEHHbIE B JUCCEpPTAallMd  METOJAMKa  MIPOTHO3UpOBaHUs  A(G(HEKTUBHOCTH
COOCTBEHHOTI'0 KamuTajiaa U MOZEJIb ONPEEICHHs TEMIIa YCTOMYMBOTO pOCTa CTPAXOBIIHUKA.

Marepuansl  OPOBEAEHHOTO  MCCIEAOBaHUS  NPUMEHSIIMCh  JlemaprameHTOM
CTpaxoBaHMs W SKOHOMHKHU colManbHOU cepbl PuHaHcoBoro ¢akynasrera OUHAHCOBOTO
YHUBEPCUTETa B TMPENOJaBaHUU YUYEOHBIX AUCHUIUINH «DUHAHCOBBI MEHEIKMEHT B
CTpaxoBOW opraHu3anumn» U «OPUHAHCOBBIN aHAJIU3 B CTPAXOBAHUNY.

Ampobarisi ¥ BHEIpPEHHE  PE3YJIbTaroB  HMCCICNOBaHHS  MOATBEPKICHBI
COOTBETCTBYIOUIMMU JOKYMEHTaMHU.

IMyonukanun. OCHOBHBIE TOJIOKEHUS OUCCEPTALMU OTpakeHbl B 11 HayyHBIX
paboTax o6muM oobreMoM 7,52 11.J1. (aBTOPCKUi 00beM — 6,92 11.71.), B TOM yuciie B 5 paboTax
o0beMoM 3,45 1.11. (Becb 00bEM aBTOPCKHIT), OIMyOIMKOBAaHHBIX B PELICH3UPYEMbIX HAyUHBIX
u3nanusx, onpeaeneHusix BAK npu MunoOpnayku Poccun.

CrpykTrypa n o0beM auccepranuu. CTpyKTypa JUcCCepTallK OIpeeieHa Lelblo,
3aJjayaMu U JIOTUKOW wHccienoBaHus. Jluccepranus COCTOMT M3 BBEIEHHUS, TPeX IVIaB,
3aKJIFOYEHUs, CIIMCKa JIUTepaTypshl, coaepskamero 201 HanMeHOBaHWE W 7 MPUIIOKECHHM.

Tekcr nuccepranuu u3nokeH Ha 182 cTpaHuuax, BKIoUaeT 19 Tabmun u 28 pUCYHKOB.

II OcHoBHOe cogep:kaHue padoThI

Bo BBenennu 000CHOBaHa aKTyaIbHOCTh TEMbI HAYYHOTO UCCIEAOBAHUS, ONIPEICIICHA
CTENIeHb €€ pa3padOTaHHOCTH, C(POPMYIMPOBAHBI IENb, 3aJa4d, HAay4YHas HOBU3HA U

MMPaKTUUYCCKasl 3BHAUYMMOCTb UCCIICIOBAHUA.
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B cooTBeTcTBMM C LIeNBIO U 3ajlayaMM UCCIIEIOBAHUSA B JUCCEPTALIMOHHOM pabote
peuiayics psAJ TEOPETUUECKUX U NIPAKTUYECKUX 3a1a4.

Jiisg pelieHus nepBOM IPyNnbl 3a4a4, CBA3aHHBIX C OIPEACICHUEM IIOHATUHN
«COOCTBEHHBIM KamuTad» M «CTPaxOBOM KamMTamd», OCYLIECTBIEH KPUTUYECKUM aHaIu3
Hay4YHBIX TO/IXOJIOB K OIPEJENICHHUIO IaHHbIX MOHITUMN, BBISBIEHb 0COOEHHOCTH OCHOBHBIX
JJIEMEHTOB CTPAXOBOIO KAallUTajla U €r0 CTPYKTYPBI, a TAK)KE PACKPBITHI 3aKOHOLATEIIbHBIC
TpeOOBaHuUs K COOCTBEHHOMY KallMTaIy CTPAXOBIIMKOB, B TOM YHCIIE K ycTaBHOMY. [Ipu 3TOM
0co00e BHHMAaHME YJIEJIEHO KalMuTaldly B JCHEXHOH (opme, MO3BOJSIOMIEH CONOCTaBIATh
BEJIMUMHY PECYPCOB CTPAXOBIIMKA C MPUHUMAEMBIMH CTPAaXOBBIMU 0053aTE€NIbCTBAMU U
UTOr'aMU UX BBIIOJIHEHHUS.

B xozxe ucciienoBanys yCTaHOBJICHO, YTO €MHOIO MTOAX0a K ONPENEICHUIO TIOHATHS
«COOCTBEHHBIN KanuTaj CTPAXOBIIMKa» IO CUX IOp He BbIpaboTaHo. JlaHHOE HCClie0BaHNe
0asupyeTcsi Ha MPeUIOKEHHOM aBTOPOM  ONpEAETIeHHH COOCTBEHHOIO — KamuTaia
CTPaxOBLIMKa KaK COBOKYITHOCTH BJIIOKEHUI COOCTBEHHHMKOB KallMTaJjla B CTPaxoBOil OM3Hec
Y HaKOIUIEHHOW HepaclpeieleHHONW NMPUObUIN (HETOKPHITOrO0 yOBITKA) CTPAXOBILKKA, LENb
aKKyMYJSIIUM KOTOPBIX — CO3/aHue, MoJyiep’kaHue (PYyHKIMOHUPOBaHMs, oOecredeHue
(MHAHCOBOM YCTONYMBOCTH U JJAIbHEHINIEr0 Pa3BUTHSI CTPAXOBIIMKA.

BmecTte ¢ TeM B CTpaxoBOW JMTEparype CYLIECTBYHOT pa3Hble TOYKU 3PCHUS
OTHOCHTEJIBHO CTPaxXOBBIX pe3epBOB. HEKOTOpbIE yUeHbIE CUUTAIOT, YTO KPEAUTHAS IIPUPOA
CTPaxXOBBIX PE3EPBOB MO3BOJISIET OTHECTH UX K 3a€MHOMY KallMTally, B TO BpeMs KaK Hay4YHas
mKojla PUHAHCOBOTO YHUBEPCUTETA IPUIEPKUBACTCS MO3ZULUHA, YTO OTCYTCTBUE TAKUX
IIPU3HAKOB KaK IUIaTHOCTb M BO3BPATHOCTb HE IIO3BOJIAET CUUTATh CTPAXOBBIE PE3EPBbI
3a€MHBIMM  KalHUTaJOM, TOATOMY JlaHHbIe CpEACTBAa JOJKHBI OBITh OTHECEHBl K
«KBa3U3a€MHOMY KaIllUTaIly».

OnHako UMEHHO COOCTBEHHBINM KalMTall MO3BOJIIET CTPAXOBIIUKY aKKyMYJIUpPOBAaTbh
«KBa3U3a€MHBII» M 3a€MHBIM KamuTal U CIYXUT MEPBOOCHOBOM cO37aHMs MPHOAaBOYHON
CTOMMOCTH B XOJ€ CTpaxoBoil nestenbHOCTH. HeoTbeminemass QyHKUMS KamuTajia IO
MIPOU3BO/ICTBY NMPHOABOYHOW CTOMMOCTU CTalla KPUTEPHUEM, Ha OCHOBE KOTOpPOTO aBTOP
BbIJIENINT HE3(P(PEKTUBHO MCIIOJIB3YEMYIO 4YacTh COOCTBEHHOIO KalWTala M OIpeesul
JIAHHOE SKOHOMHUYECKOE MTOHATUE KAK «HArpy3Ky Ha COOCTBEHHHMKOBY OU3HEcA.

Hcxond u3 3T0ro, IpeaaokeHO INEPECMOTPETh CTPYKTYPY COBOKYIIHOIO KallMTalla

CTPaxoBOM OpraHu3alMi, C TOYKU 3pEHHsS (PYHKUMOHAIBHOTO IOJIXOJa, BBIJICIUB
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CJIEIYIOIIUE AIIEMEHTBI: COOCTBEHHBIN, 3a€MHBIH, «KBa3HU3aeMHBIN) KaluTaja U Harpy3Ky Ha

CO6CTBGHHI/IKOB, KaK IIpEACTaBJICHO Ha PUCYHKE 1.

CtpaxoBoii KanuTanl

|
v v

CoOCTBEHHBIN KaITUTaI 3aeMHBIN KaIluTall

CrtpaxoBble pe3epBbl — <

—» MnaBecTuIMOHHBIN N
«KBa3W3ae€MHBII» KalluTal

_’ v
OnepauyonHbli Kpenutb! u 3aliMbl <
—> PuckosBrniit
Kpenuropckas 3a10KEHHOCTD
L Harpyska na OT/10)KEHHBIE HAJTOTOBBIE
COOCTBEHHUKOB 06S32TCIILCTRA

HCTOYHUK: COCTABIEHO aBTOPOM.
Pucynok 1 — CrpaxoBoii kanuTa

Beiienenre w3 cocraBa COOCTBEHHOTO KamWTaida HArpy3Kd IO3BOJIMT TPUHUMATh
YIPABICHUECKHUE U PETYISTOPHBIC PEIICHUS TI0 U3MECHEHUIO BEJIMIMHBI KaIUTAJIa.

Ko BTOpOIi rpynme 3aja4, 00yCIIOBICHHBIX OTCYTCTBHUEM EAMHOTO MOIX0/1a K OTICHKE
HAKOIUICHWSI W WCIIOJIb30BaHUS COOCTBEHHOTO KallUTaja CTPAaxXOBBIX OpraHU3alni,
OTHOCUJIUCH pa3paboTka Kiaccupukamuu Tmokaszareneil 3((HEKTHBHOCTH COOCTBEHHOTO
KaluTayia, IO3BOJIIOIINX YAOBICTBOPATh TOTPEOHOCTH PA3IMYHBIX CTEHKXOJIICPOB,
BKJIIOYAsl OPTaHbl Ha/JI30pa, B WH(GOPMAIMK O JEATEIBHOCTH OTICIBHBIX CTPAXOBIIUKOB M
pPa3BUTHUU CTPAXOBOTO pBIHKA B IICJIOM, a TAaK)KE CO3JaHWE CHCTEMBI YIPaBICHYCCKUX
nokasareseit 3pPeKTHBHOCTH COOCTBEHHOTO KaluTaja CTPAXOBIIHUKOB.

B xoe uccienoBaHus BBISABICHO, YTO B HAYYHBIX ITyOIMKAIMSIX OTCYTCTBYET €IMHBIH
METOAMYCSCKHIA TIOAXO/ K OICHKE KaluTalla CTPAXOBIIUKOB, TIO3BOJISIFOIIHMIA CTCHKXOJIepam
Ha OCHOBE (PMHAHCOBOTO aHaJIM3a ACSITEIbHOCTH OpraHu3aluil MPUHUMATh Pa3HOOOpa3HbIe
pelieHusl.

[Ipu knaccupukammm U pa3pabOTKe CHUCTEMBbl TOKa3aTene (QyHKIIMOHUPOBAHUS
COOCTBEHHOTO KaluTajna, MpeAcTaBIeHHOW B Tabmuue 1, y4yuTbIBajCs pe3yibTar

MCCIIEZIOBaHUS TPaHC(OPMALIUU PO CTPAXOBIIMKOB.
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Tabmma 1 — Kiaccudukamms mokaszareneld (yHKIIMOHHUPOBAHUS COOCTBEHHOIO KalluTajla CTPAaxOBOM

OpraHu3alUH
Craguu QpyHKITMOHUPOBAHUSI KaITUTAIa
Crelkxoaepol
dopMUpOBaHUE Hcnonb3oBanue Pesynbrar
[ToreHuunansuble | OGBEM BIOXKEHHIMA DddexTuBHOCTD PenTabenpHOCTH 326MHOTO
HUHBECTOPBI/ COOCTBEHHHUKOB. COOCTBEHHOTO KamuTaia. U COOCTBEHHOI'O KamuTaia.
COOCTBEHHUKH Coornomenne Koaddunment JluBuaeH1HAS. TOXOAHOCTH
00beMOB PEUHBECTUPOBAHUS (cooTHOIIEHNE
COOCTBEHHOIO U COOCTBEHHOI'O Kaluraja JOUBMACHIHBIX BBIILIAT U
3aCMHOT'O KalluTaJja. COOCTBEHHOTO KaruTaia)
Croumocth
KanuTaia
CrpaxoBarein Pasmep CoOTHOIIICHUE CTPAXOBBIX YpoBeHs
COOCTBEHHOTO BBITLIAT H COOCTBEHHOTO YIOBJIETBOPEHHOCTH
KaluTaa KarmTaja. CTpaxoBaTeei
CooTHolIeHHE 00SI3aTENBCTB | CTPAXOBBIMHU YCIYTaMH
¥ cOOCTBEHHOTO KaruTaia (cpok o0OciTy)KHBaHHS
CTpaxOBILUKA CTpaxoBareleii B
OpTraHHU3aIiN)
MeHnepKkMeHT Pasmep ycrasHoro / Kanuranoornaua PenrabensHOCTH
KOMIIaHHU coOCTBEHHOTO (COOTHOIIIEHHE CTPAXOBBIX | COOCTBEHHOTO KAIUTAIA.
KMa;JI;I:::III?ﬁHKaTop NpeMUi U COOCTBEHHOTO ITpupocT co6cTBEHHOTO
COOCTBEHHOTO KAIIHTala). Kanutarna.
S—— CootHoeHne Tost
DOHIOBOOPYKEHHOCTb aH/IepPaHTHHTOBOTO COOCTBEHHOT'0/CTPAaXOBOTO
(CooTHOIEHHE pe3yabrara U COOCTBEHHOTO | anuTaia KOMIAHNUH Ha
COOCTBEHHOTO Kartana CTPaxOBOM PBIHKE
KaruTaaa u
YUCJIICHHOCTH
COTPYAHUKOB)
Perynsarop Pa3mep ycraBHOTO / Coornomenne OPMII VpoBeHb (prHAHCOBOI
COOCTBEHHOTO (baxriaeckoit mapsu YCTOMYMBOCTH
KAIIMTAIIA IJIaTEKESCIIOCOOHOCTH) U OpraHM3AIIH.

HMII (HopMaTHBHOM Mapxu
IJ1aTEKESCIIOCOOHOCTH).
CooTtHolieHue cOOCTBEHHOTO
KaIuTaaa v IPUHSATHIX
PHUCKOB.

JlocTaTouHOCTh KanuTala
(cooTHOMIEHNE (haKTHIECKON
Y HOPMaTHBHOMN BETMYHMHBI
YCTaBHOTO KanuTasa)

O1eHKa KauecTBa
Karnuraia

HcTOYHHMK: COCTaBICHO ABTOPOM.

B ycnoBusix pasButus (HUHAHCOBO-3KOHOMHUYECKHUX

OTHOILLEHUW, Hapsay C

IICPBOHAYAJIbHBIM IMPCAHA3HAYCHUCM — KOMHGHC&HHGﬁ CTpaxoOBhbIX Y6BITKOB — CTPaxoOBLIC

OpraHu3alri BBIIIOJIHAIOT MHBCCTUIMOHHBIC U ITIOCPCAHUYICCKUC OIICpAallnuu, CI)I/IHaHCI/IpyIOT
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U BHEIPSAIOT MHHOBALMM, HANPSIMYIO HE CBSI3aHHBIE CO CTPAXOBOM NEATENbHOCTHIO, a
TaKXe, Kak OOJIbIIMHCTBO KOMMEPUYECKUX CTPYKTYP, PEAIU3yIOT COLMATBHYIO0 MUCCHIO,
npeaocTaBiisisi paboure MecTa B CBOUX IMOAPA3ACICHUSAX U CMEXHBIX CTpyKTypax. B
pe3yibTaTe 3TOT0 MPOUCXOAUT TpaHchopMalUs NeATeIbHOCTU U MEPECMOTp CTpaTeruu
CTPAxXOBIIHMKOB, YTO OTPAKAETCS HA OPTaHU3AIMOHHOMN CTPYKType Ou3Heca, KauecTBe U
CTOMMOCTH OKa3bIBa€MbIX YCIyr C LeJblo 0oJee TOJHOTO YAOBIETBOPEHUS
NOTpPeOHOCTEN TpaXk/IaH U XO3UCTBYIOIINX CyOBEKTOB B CTPAaxoBOi 3amure. B cBa3u ¢
yeM TpeOyeTcst aKkKyMYJISIUs CTPaXOBIIMKaMH 3HAYUTEIbHBIX (PUHAHCOBBIX PECYPCOB, B
MEePBYIO Ouepellb, 32 CUET MEPMAHEHTHOTO pOCcTa COOCTBEHHOIO KamnuTajla Kak rapanra
UCIIOJTHEHHS] CTPaxOBbIX 00s3aTENbCTB, TaK W HUCTOYHHKA (HUHAHCUPOBAHHS
MEpONPUSATHI 1O pa3BUTHUIO OU3HEcCA.

[TockonbKy pBIHOYHOE MOJIOKEHUE CTPAaXOBIIMKA HEMOCTOSHHO M BO MHOTIOM
3aBUCHUT OT JKM3HEHHOTO LIMKJA, KOTOPBIA MPOXOAUT opraHu3anus, Oblia pazpaboTaHa
cUCTeMa YyNpaBJIEHYECKUX TIOKa3zareieil HCMOoIb30BaHUS COOCTBEHHOTO KamuTala
CTPaxOBOW OpraHu3aluu, NpeAcTaBlIeHHas B Tabnuue 2, rAe CTPYKTYPUPOBAHBI
MOKa3aTenu JOCTATOYHOCTH M 3(PPEKTUBHOCTHU KaluTana, pa3eieHHbIE Ha TPYMIbI HE
TOJIBKO B 3aBHCUMOCTH OT dTamna pa3BUTHUS KOMIAHUH, HO U C YYETOM IeJIel, CTOSIINX
nepe  CTpaxoBHIMKOM. [IpuMeHeHWe MPEensioKeHHOM CHUCTeMBbl — ToKaszaTenei
CTpaxoBIIMKaMH  OyIeT  CIOcOOCTBOBaTh  YCKOPEHHUIO  TMpolecca  MPHUHSITHUS
YOpaBIEHYECKUX PEIIeHHH 10 HCHOJb30BAaHUIO COOCTBEHHOrO KamuTajla W
CBOCBPCMEHHOMY BBISBJICHHIO IMPOIIECCOB B JICATEILHOCTH CTPAXOBIIHMKA, CHUKAFOIIHX
OTIIa4y OT KamuTalla, 4TO MOJIOKUTEIBHO OTPA3UTCS Ha KAYECTBE MPEIOCTABIISIEMBIX
CTPaXOBBIX yCIYT.

B TpeThI0 rpynmy 3aaay, CBI3aHHBIX C MOBBIIICHUEM KOHKYPEHTOCIOCOOHOCTH
CTPaxXOBIIUKOB, BOIIET aHAIW3 BIHSHHUS pazMepa U 3P(PEKTUBHOCTU COOCTBEHHOTO
KammuTaja Ha YPOBEHb KOHKYPEHTOCIIOCOOHOCTH POCCUMCKHUX CTPAXOBBIX OpTaHHU3AIIHM
C YYEeTOM IICHOBBIX M HEIECHOBBIX (DAKTOPOB MACATECIBHOCTH, TAaKUX KaK KadyeCTBO
CTPaxOBOW YCIYTH, JIOSJIBHOCTh KJIHWCHTOB, JIOMOJHUTEIbHBIC YCIYTd, HOBHU3HA
CTPaxoOBOTr0 MPOJYKTa, TOCTYIHOCTh CTPaxoBOH 3amuThl. [Ipoananu3upoBaHo BIHsHUE
pasmepa U 3(DPEeKTUBHOCTH COOCTBEHHOTO KamuTajda Ha KaXJIblH M3 YKa3aHHBIX

(haxTopoB.



Tabnuma 2 — Cucrema ynpaBiIeHYeCKHX TTOKa3aTeNneil HCIoab30BaHus KalyTala CTPaXxoBOil OpraHu3anuu

Orarsl
Crpareruueckue 1eiau
JKM3HEHHOTO LIMKJIa S — ITokazarenu qOCTaTOYHOCTU KamuTaia [Tokazarenu 3ppekTHBHOCTH KanuTaNa
CTpaxoOBIIMKa
Coznanue Brixoa Ha peIHOK CootHomenne 00beMoB (paktuyeckoro u | COOTHOLIEHHUS:
KOMIIaHUH HOPMAaTHUBHOT'O YCTaBHOI'O KanuTasa — MPOTHO3HOH PEHTAOETBFHOCTU H
CPEeIHEPBIHOYHOM CTOMMOCTBIO KaluTana;
— MpUOBUIM U COOCTBEHHOTO KaNUTAala,;
— PBIHOYHOM CTOMMOCTH KOMIIAHUHM U COOCTBEHHOTO
Kanurania
Pazputue Poct cbopa crpaxoBoii npemun | COOTHOIICHHS: CooTHoIIeHus:
CTpaxoBILHMKa / YBenudeHue poIHOYHOM IONM | — CTPaxOBOW MpPEMUM M COOCTBEHHOIO | — TEMITIOB MPUPOCTA MPEMUK M COOCTBEHHOTO KaIUTaNa,
Karmrana; — TEMIIOB IIPUPOCTa 3apabOTaHHOTO KallUTaIa U
— CTpPaxOBBIX PE3EPBOB U COOCTBEHHOTO YCTaBHOT'O KanuTaja.
Kanurania Koaddunment Bo300HOBISIEMOCTH JJOTOBOPOB
Pocr KonmaecTBa | COOTHOIICHHS: CoOCTBEeHHBIH KaluTaja B pacyeTe Ha:
CTpaxoBatenein/ — o0beMa  cTpaxoBBIX  BbIINIAT W | — 1 cTpaxoBareds; 1 cTpaxoBoi 10TOBOD;
3aCTPaXOBaHHBIX O0BEKTOB COOCTBEHHOTO KaIUTaNa; — 100 py0. cTpaxoBOi CyMMBL.
— CTOMMOCTH IIpuBJIedeHHs | KiMeHTa U | AHIEppalTUHIOBBINA pPe3ysbTaT N0 1 KIMeHTy
Kanurana; 3a BCE BpeMs COTPYJHUYECTBA.
— JOIIOJHUTEIBHOI'O u cobctBernoro | CooTHoOIIEHHE Pacxo10B Ha IEPECTPAxXOBAHUC
KaIlUTAJI0B 1 cCOOCTBEHHOTO KaIlhTaia
Co3maHne HOBBIX MTPOIYKTOB CooTHOIICHHS: H3MeHeHNE KOIMIECTBA W/VIIH ACCOPTHMEHTA CTPaXOBBIX
— CTpPaxoBOH MpEeMHH IO CTPaXOBOMY | IPOLYKTOB K IPUPOCTY KalMTala.
TPOJIYKTY U COOCTBEHHOTO KaIUTaa, KanuranoeMkocTh CTpaxoBOTO MPOAYKTA:
— COBOKYIIHOM CTpPaxOBOH CyMMHI M | — OTHOIIEHHE CTPaxoBHIX pe3epBoB K 100 py6. crpaxoBoit
COOCTBEHHOTO KaIuTana. CYMMEI;
Pacxompl cTpaxoBmuKa Ha pa3pabOTKy, | — OTHOUICHHE COOCTBEHHOTO Kamutana k 100 pyo.
peanr3annio ¥ MPOU3BOACTBO 1 pOayKTa CTPaxOBOH CyMMBI
Peopranuzanus, Ob6ecneuenne GUHAHCOBOU YpoBeHb  ¢uHaHCOBOW  ycToiunBOCTH | COOTHOIIEHHUS:
JIKBUAALMS YCTOWYHBOCTH HOBOMH OpraHu3anuy. — COBOKYITHBIX YOBITKOB M COOCTBEHHOTO KalUTAala;
KOMITAHHH CTPYKTYPHI / OreHKa KauecTBa COOCTBEHHOT'O KaluTana — JIMKBHJAIMOHHON  CTOMMOCTH  CTPaxOBIIMKA W
JocTaroyHocTs Kanurana s COBCTBEHHOTO KaIMTaIa
BBIIIOJIHCHHUS BCEX
0053aTeJIbCTB CTPAXOBIIMKA

HcTodHuk: cocTaBiaeHO aBTOPOM.

L1
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Hapsimy ¢ »TuM 11 pacKpbITHs poJid COOCTBEHHOIO KamuTtaja B Ipolecce
MOBBIIICHHUSI ~ KOHKYPEHTOCIIOCOOHOCTH ~ CTPAaxOBOMl ~ opraHu3anuu  ObUl  MPOBEICH
CpaBHUTEJIbHBIN aHAJIN3 OCHOBHBIX HAINPABIIEHUH HCIIOJIb30BaHUSI COOCTBEHHOTO KaIuTana
Ha MPUMEpPE POCCUICKOTO U MHOCTPAHHOTO cTpaxoBIIUKOB: AO «AnbdaCrpaxoBaHue» u
«Allianz SE», mo3BoMUBIINIA ClIeNaTh CAEIYIOIINE BHIBO/IBI: @) HAIIPABJICHHUS UCIIOIb30BaAHMS
COOCTBEHHOTO KamuTalla COBMAJAIOT: pa3BUTHE OW3HEcCa U YIOBIETBOPEHHE HHTEPECOB
aKIMOHEPOB; 0) OOJBIIYIO YaCTh YUCTON MPUOBLIM MHOCTPAHHBIM CTPAXOBIIUK PACXOAYET
Ha BBIIUIATY AUBUACH/IOB AKIIMOHEPAM, B TO BpEMsI KaK POCCUICKUNA CTPAXOBIIUK UCIOIb3YyET
IJIaBHBIM 00pa30M Ha pa3BUTHE Ou3Heca.

s yriryOneHus aHaiu3a UCIOoJIb30BaHUsl COOCTBEHHOTO KanuTana Oblja IpoBeIeHa
OLIEHKA YPOBHsI €r0 KaUTAJIN3aLnU U d3PPEKTUBHOCTH HA POCCUICKOM CTPAXOBOM PBIHKE Ha
ocHOBe TpuMeHeHus: 0a3 maHHbX 3a 2015-2020 roabl, MpencTaBISIOMIUX TeHEPaIbHYIO
BBIOOPKY M3 OTYETHOCTU CTPAXOBLIMKOB, (PYHKIIMOHMPOBABIIMX HA KOHEIL[ KAXJI0TO rojia, u
COZIEpIKaIlMX TIOKAa3aTeld, HeoOXOoAuMBle i pacdeTra 3PPEKTUBHOCTH COOCTBEHHOI'O
Karurana.

Tak, B reHepanbHyto BbIOOpKY B 2015 . monanu 303 crpaxoBmuka, B 2016 . — 251, B
2017 r. — 205, B 2018 . — 181, B 2019 . — 160 u B 2020 . — Tonpko 136 cTpaxoBbIX
OpraHu3aIuu.

CpaBHEHHE TIOJNyYEHHBIX pPE3yJAbTATOB, XapaKTEpU3YIOMUX IPPEKTUBHOCTD
UCITIOJIb30BaHUs COOCTBEHHOIO KamnMTaja CTPaxOBIIMKAMM pa3HOW  CIEMaIu3aluy,
MTO3BOJIWJIO MPUITH K CIEAYIOIIMM BBIBOJIAM U IIPEIIOKEHUAM:

— TeMm npupocra codctBeHHOro kamutana ¢ 2015 r. mo 2020 r. y cTpaxoBbIX
OpraHu3alui, OCYIIECTBISIIOIIMX CTPaXOBaHUE NHOE, YEM CTPAXOBAHME KU3HHU, Ha 0,84 1.11.
MIPEBBIIIAJT AHAJOTUYHBIM IOKa3aTeldb CTPaxOBIIMKOB >KM3HM HECMOTPS Ha TO, 4YTO
peHTaleNnbHOCTh NocheIHuX Oblia B 2,1 pa3a Bhllle;

— CTpaxoBbIM OpraHm3zanusmM, BxoasmuMm B Ton—20 mo pasmepy cOOCTBEHHOTO
KamuTajla M OCYIIECTBISIOIIUM CTpPaxXOBaHUE MHOE, YEeM CTpaxoBaHHE >KU3HH, ObLIO
PEKOMEH/IOBAaHO CHHM3UTh TEMII MPUPOCTAa COOCTBEHHBIX CPEACTB JIMOO YBEIUYHUTH 00bEM
NPUHUMAeMbIX 00s3aTenbcTB. B TO ke Bpems CTpaxoBIIMKaM JKH3HM CIIEIyeT
KOHTPOJMPOBATh COOTHOLICHHE MPHUHITHIX PUCKOB M COOCTBEHHBIX CPEICTB, a TaKXkKe

IIOBBIIIATH YPOBCHB INTOKPBLITHUA COOCTBEHHBIM KaIUTaJIOM CTPaxoOBbIX PC3CPBOB;

— KOMMEPUYECKHM CTpPaxOBbIM OpraHu3anusM, He BxomimuM B Ton—20, BHe
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3aBUCUMOCTH OT CIELMAIN3allid PEKOMEHAYETCS NOAHMMAaTh YpPOBEHb KaluTaIUu3aluu
IIyTEM BHEAPEHUSI HOBBIX TEXHOJIOIUI U CO3aHUsI HOBBIX CTPAXOBBIX MIPOAYKTOB.

Jlis moucka METOAOB TOBBIIICHUS KalMTalU3allMd CTPAaXOBOTO pbhIHKA Oblia
MpoaHaIM3UpoBaHa TpaHcPopMalus HUCTOYHUKOB (UHAHCUPOBAHUS WHBECTUIMHA B
COOCTBEHHBIM KamuTall CTPAXOBIIMKOB M CO3[aHa CXeMa, XapaKTepu3ylollas MpoIecc
PEUMHBECTHPOBAHMS COOCTBEHHOTO KaIllMTala CTPAXOBIIUKA.

YerBeprasi rpynmna 3ajga4d Kacajachb CO3JaHHUS MHCTPYMEHTApUs, MO3BOJISIOIIETO
OLICHMBAaTh KOJUYECTBEHHBIE M KaY€CTBEHHBIC XapPaKTEPUCTUKU COOCTBEHHOIO KaluTaa
CTPaxOBIIMKOB, a UWMEHHO BIMSHHUA pazMepa H IPPEKTUBHOCTH HCHOIH30BAHHUS
COOCTBEHHOI'0 KalMTajla Ha CTPATETHI0 POCCUMCKUX CTPAaXOBbIX opraHuzauui. [[ns storo
ObLTH MCCIIEIOBAHBI HAIIPABJICHHUS CTPATETUH PA3BUTHS CTPAXOBIIUKOB M OXapaKTEPHU30BAHBI
BO3MOYKHbIE (DMHAHCOBBIC LIENH IS UX peaTn3aliu. Y YUThIBasi COBPEMEHHYIO TEHICHIIUIO
K IU(PPOBU3ALINY, KAK KAITUTAJIOEMKOMY MEPOTIPUSTHIO, U 000CTPEHNE OCHOBHOM MPOOIIEMBI
HSKOHOMHMKH — OrPaHUYEHHOCTH (DUHAHCOBBIX PECYpPCOB, KOTOpas 3acTaBIIIET BCEX
COOCTBEHHHMKOB M YIPABJISIONINX OLIEHUBATh OM3HEC C TOYKU 3peHUs d3PGEKTUBHOCTH, ObLiIa
pa3paboTaHa MOJAENb BIMSHHS PE3yIbTAaTOB MCIIOJB30BAaHUS COOCTBEHHOTO KamuTala Ha
TEMIIbI pa3BUTHUSI CTPAXOBOW OpraHU3ALIMH.

[Ipu pa3paboTke MoOAenM JHMHEWMHOW perpeccud TeMIla YCTOWYUBOTO pOCTa
CTpaxoBIIMKa Oblia pa3paboTaHa cleAyromas crenudukammus, pacyeT OCHOBHBIX
nokasaresieii KoTopoii mpousBoauiics B mporpamme Excel ¢ momortsio BcTpoeHHOM QyHKITHH

«JIuneitny, B pesynbrare Obuta moydeHa gopmyna (1)

Y, = —0,085 + 0,91867 X x; + 0,9911 X x,, (1)

rae Yy — TeMn yCTOMYMBOIO 3KOHOMHYECKOTO POCTA;

ay — K03 (pULMEeHT HEUTPATBHOTO PRIHOYHOTO Pa3BUTHS, paBHbIif (-0,085);

X1 — JI0JIsl PEMHBECTUPOBAHHON TPUOBLIH;

X, — peHTa0eIbHOCTh KaluTajia;

a, ¥ a, — KO3(PPULKEHTHI JTACTUYHOCTH TEMIIAa POCTa CTPAXOBIIUKA M0 00BEMY U
3¢ (dHEeKTHBHOCTH MCIIONIb30BaHMs KamuTtaina, paBHbie (0,91867) u (0,9911) cooTBETCTBEHHO.

IMpustom: 0 < a4 <1,0<a,<1.

XapakTepucTHKa MOJIETH MpecTaBiIeHa B Tabnuie 3.
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Tabmuna 3 — Xapakrepuctuka pa3pabOTaHHON perpecCHOHHON MOJEIH

[TapameTrpsl Mozenu: ao a; X xq a; X x,

OneHKr CpeTHeKBaPaTHIECKOTO
OTKJIOHEHHUSI OLIEHOK [apaMeTPOB: 0,029061 0,02168 0,000619

HcTOYHUK: COCTaBIIEHO aBTOPOM.

JlaHHasi MOJIeNTb TIO3BOJIIET OIPENETIUTh HEOOXOIUMBIN YPOBEHb PEHTAOCIILHOCTH WU
TEMIIa HapaIIMBaHUS KalyTaia s TOCTHKECHUS 33JAaHHOTO TEMIIA PAa3BUTHS CTPAXOBIIHKA.

JIOTIOJTHUTEIIEHO TIPEUIOKEHA MOJICNTb OIEHKH CTOMMOCTH CTPaXOBOW OpraHU3alluu
o dhopmyne (2)

ROIB;—ROIB,

V=CxK=Cx(1+
100

)" (2)

rie  V — cTOMMOCTB CTpaxoBOW OpraHHU3aIlHH;
C — 00beEM COOCTBEHHOI'O KaluTAala;
K — xoaddunrenT nmpupaiieHus Karnurana;
ROIB; — peHTa0eabHOCTh COOCTBEHHOTO KallWTalla OT CTPAaxXxOBOU JICITCIHBHOCTH
KOHKPETHOTO CTpPaXOBINHMKA, ONpeJesieMas OTHOIICHUEM aHIeppalTHHTOBOMN
NPUOBLTH K BEIMYMHE COOCTBEHHOTO KaIlUTasa;
ROIB, — peHTabEIbHOCTh COOCTBEHHOTO KaluMTajlia OT CTPAaXOBOMW ACATEIHLHOCTH B
TICJIOM TI0 OTPACIIH;

N — IPOTHO3 CpOoKa (PyHKIIMOHUPOBAHUS OpPTraHU3aALNH.

B xome cozmanust Mozened JaHO, OOOCHOBAaHO M MCIOJB30BAHO aBTOPCKOE
onpeneneHue 3PGEeKTUBHOCTH COOCTBEHHOTO KamuTaja CTPaxoBOW opraHuzamuu. Tak, ¢
YYETOM CHEUM(PUKA CTPAXOBOW MAESATENBHOCTH TOJ 3()PPEKTUBHOCTHIO COOCTBEHHOTO
KaluTaja TOHMMAeTCsl OTHOIICHHE aHJEPPAUTUHIOBOM MPUOBUIM K COOCTBEHHOMY
KaluTaay, CKOPPEKTUPOBAHHOE Ha YPOBEHb KJIMEHTOOPUEHTHPOBAHHOCTH, IMOJ KOTOPOU
MPUHATO MOHUMATh CIIOCOOHOCTh KOMITAHUH T€HEPUPOBAThH JOMOJIHUTEIbHBIN JOXO 3a CUET
00J1ee TOYHOW OLIEHKH PUCKOBOM CUTYallMH KJIMEHTOB M MPEJIOKEHUIO COOTBETCTBYIOILIETO
CTPAaXOBOTO MOKPBITUSA, YTO CIIOCOOCTBYET MOBBIIICHUIO KaU€CTBA OKAa3bIBAEMbIX YCIYT.

Hcxons u3 JaHHOTO OmpeieieHus MPeUIoKEeHO JOMOJIHUTh MPUBEACHHYIO0 (popMyity

CTOMMOCTH CTpPaxoBOU OpraHu3aluu JIOIIOJTHUTEIIbHBIMU K03 pumeHTaMu,
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XapaKTepU3YIOIMMU KayeCTBO OKa3blBAEMbIX YCIyI. B pesyinprare 4ero CTOMMOCTH

CTPaXOBIIHMKA MOXKET PACCUUTHIBATHCS 0 hopmyrie (3)

ROIB;— ROIB,

V=C><L=C><((1+ o

)X A+KIA+EN, ()

rie L —»3ddekTuBHOCTh COOCTBEHHOTO KaluTala CTPaXOBIIUKA;
K,— xo3(ppuimeHT kauecTBa CTpaxoBbIX YCIIYT;

K, — k03 duiimeHT BO300HOBIEHUS JOTOBOPOB CTPAXOBAHUSI.
[TepBbIit 13 3THX KOIPPHUITUEHTOB MPEUIOKEHO PACCUUTHIBATH 110 popmyie (4)

Ks = NPS X (Tinp + Deco), 4)
rae  NPS — uHaekc noTpeOuTeNbCKOM J0SIbHOCTH;
Tinp — Temn npupocTa CTPAXOBBIX MPEMHI IO HOBBIM CTPAaXOBBIM MPOAYKTaM;

Deco — onst «3eNIeHbIX» JOTOBOPOB B CTPAXOBOM IOpT(here.

Bropoit koadpduimieHT Momenw — ToKa3areilh BHYTPEHHETO ydeTa CTpPaxOBIIHUKA,
KOTOPBIN MPEACTABIAECT COOOM OJII0 BO30OOHOBICHHBIX JOTOBOPOB CTPAXOBAHHS B 00IIEM

KOJIMYECTBE 3aKTIOYCHHBIX IOTOBOPOB M PaCCUUTHIBAETCS 0 (hopmyiie (5)

K, = Prenewed (5)
P
total

e Prenewed— KOMMUECTBO BOZOOHOBIIEHHBIX IOTOBOPOB;

P;otq1 — 0OOl1IE€ KOIMYECTBO JJOTOBOPOB B CTPAXOBOM MOpPTdeIe.

BBeneHue naHHOro TMoKaszarens B MOJEIb IO3BOJSET YYECThb CTAOMIBHOCTD
CTpaxoBOro Noptdessi OpraHu3aluu, KOTopasi B ONpPEAEIICHHON Mepe CBUIETENbCTBYET O
MOCTOSIHCTBE KJIMEHTCKOM 0a3bl, U CJIeI0BAaTENIbHO, O KAYECTBE CTPAXOBBIX YCIYT.

IIaras rpynma 3agad cBsizaHa ¢ pa3paOOTKOW METOJUKH MPOTHO3UPOBAHUS
3¢ (HEKTUBHOCTH COOCTBEHHOTO KalUTala U CTOMMOCTH CTPaXOBOM OpraHu3aliii, Ha OCHOBE
KOTOpPOW TMOJTOTOBJIEH TMPOTHO3 JAaHHBIX IIOKAa3arejiel Ha TMPUMEPE POCCUUCKOTO
ctpaxoBiuka — AO «AnbpaCrpaxoBaHuey, MpeAcTaBiIeHHbIH Ha pucynke 2. [Ipu sToM B
pacuerax 3akKJaJbIBAJIOCh IATh BO3MOXKHBIX CTPATErHil: yBeIWdeHHe Kanurtana win NPS,
poct ROIB xanutana win kKo3hdUirmeHTa BO30OHOBIIEMOCTH JOTOBOPOB CTPAXOBAHMS, a

Takxe cHmxenue ROIB otpaciu.
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O dexTUBHOCTH COOCTBEHHOTO KanuTaia
X 220,0
210,0
200,0 —
190,0
180,0
170,0

1 2 3
[Tepuon nporuo3upoBaHust

== YyBEeJIMYCHUE KanuTaua Ha 5%
=—poct NPS na 5%
poct ROIB kanurana Ha 5%
= cHmwxkenne ROIB orpacnu Ha 10%
===pocT K03 PunrenTa B0O300HOBIIEMOCTH Ha 5%

CTOMMOCTB CTpPaxOBIIMKa
- 90 000

85000

MJTH pyO

80 000

75 000

70 000
1 2 3

——yBeJIMYEHNE KanuTana Ha 5% Tlepuon nporno3upoBaHus
==pocT NPS Ha 5%
poct ROIB kanuraina Ha 5%
—cHmxeHne ROIB orpacnu Ha 10%
===pocT k03 PunrenTa Bo300HOBIIEMOCTH HA 5%

HcTouHMK: COCTaBICHO aBTOPOM.

Pucynok 2 — [Iporao3s a¢exTuBHOCTH COOCTBEHHOTO KanmuTaia B
CTpaxoBOM nearenbHOCTH U cToUMOCTH AO «Anb(haCTpaxoBaHHE)
B 3aBHCHMOCTH OT BBHIOPaHHOM CTpaTeruu

[IpumeHeHue MaHHOM METOIMKH TO3BOJMIIO YCTAHOBUTH, YTO POCT o0Obema
COOCTBEHHOT0 KaruTana 0e3 H3MeHeHHs KaueCTBEHHbBIX TIOKa3aTesieil OKka3bIBaeT HEraTUBHOE
BIUsiHUE, CHIDKAs 3 extuBHOCTh KanuTana AO «AnshaCTpaxoBaHue.

B nmanpHelimem mMakcumanbHas 3()(PEKTHUBHOCTE MOKET OBITH JTIOCTUTHYTA 3a CUET
COXpaHEHHUs] PEHTAa0EeNbHOCTH COOCTBEHHOTO KamuTajla OpraHu3ali MpU CHUKEHUU

CpeIHeOTpacIeBOr0 MOKa3aTels, a TAakkKe pocTa peHTabenbHOCTH Kanmutana win NPS, To
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€CTh TMOBBIIICHUS KayeCTBAa YCIAYr. YCTaHOBJIEHO, YTO TOBBIIMIEHUE HWHTEHCUBHOCTHU
WCIIOJIb30BaHMs paHee C(HOPMUPOBAHHOTO KamuTalda OKas3bIBaeT 0oJiee JOJATOCPOUHOE
MOJIOKUTEIBHOE BIMSHUE HA CTOUMOCTh OpPraHU3alMU, Y€M SKCTEHCUBHOE HapalluBaHUE
KaluTasa, ¥ He yBEJINYUBAET Harpy3Ky Ha COOCTBEHHHUKOB.

Kpome Toro, HecMOTpsi Ha HEOAHO3HAYHOCTh BOCHPHUATUS POCCUUCKUMU
ctpaxoBimkamMu ESG — moaxonoB, Oblma J0Ka3aHa HEOOXOMUMOCTH yueTa 3ddexra oT
BHE/IPEHUS COOTBETCTBYIOIIMX HAMNpPABICHUM KOHICTIIMK TPU pPa3pabOTKe CTpaTeruu
(YHKIIMOHUPOBAHUS C IENIBIO YIIYUIIEHUS KaY€CTBEHHBIX XapaKTEPUCTHK, 00ECIIEUNBAIOIINX
3P PEKTUBHOCT, M BO3MOXHOCTh WHTCHCHBHOTO PAa3BUTHS CTPaXOBBIX OpPTraHW3alUN IIPH

OI'PaHUYCHHOCTHU HHBCCTI/IHI/Iﬁ, a CJICIOBATCIIbHO, CTPAXOBOTI'O PBIHKA B IICJIOM.

111 3akarouenune

B pesynbrare mpoBEAEHHOTO HCCIEIOBAaHUS PELIEHbl MOCTABICHHBIE 3aJaud, U
JOCTUTHYTA 1I€JIb HAYYHOTO UCCIIEJOBaHUS.

[IpennoxkeHbl aBTOPCKHUE OINPEACIICHUS «COOCTBEHHOTO KaluTajla CTPaxOBbIX
opranmzanuii» u «3p(HEeKTUBHOCTH COOCTBEHHOTO KalKTaiay Ha OCHOBE 0030pa Hay4HBIX
MOJIXO/IOB K JAHHBIM OTPECICHUSIM, TO3BOJIUBIIETO YCTAHOBUTH OTCYTCTBHE EIMHOU
TPAKTOBKH JSTHUX HSKOHOMUYECKHX sBIeHHI. Pa3paboTanbsl kiaccudukamus u cucrema
MoKasareseil oleHKH 3(PPEeKTUBHOCTH COOCTBEHHOTO KalMTajla CTPaXOBBIX OpraHU3alnH,
no3Bosisione auddepeHnrpoBarb MpoIecc OIEHKH B 3aBUCHUMOCTH OT KH3HEHHOTO
[IUKJIA, CTPATETUH KOMIIAHUU U OCHOBHBIX CTEHKXOJIIEPOB.

B xome wucciemoBaHus — ompesenieH  pa3Mep  COOCTBEHHOTO — KamuTaja,
c(hOpMHPOBAHHOTO POCCUUCKUMH CTPAXOBIIMKAMH Ha OCHOBE 0a3 JAHHBIX, COMEPIKAIINUX
noka3zatenu (PMHAHCOBOIM OTYETHOCTH CTPAaXOBBIX opranu3anuii. [lomydeHHbie pe3yabTaThl
MO3BOJIJIM  YCTAaHOBUTH HEOOXOJUMOCTh TOBBIIMICHUS A()(HEKTUBHOCTH COOCTBEHHOTO
KaluTaja CTPaXxOBBIX OpraHW3alliid, BBIIBUTH (AKTOPHI, OOECIEUYMBAIOIINE POCT
nokasareneit dddexTuBHOCTH, u pa3paboTaTh MOAEIM OIECHKH 3(PPEeKTUBHOCTU
COOCTBEHHOT'0 KanuTajga ¥ CTOMMOCTH KOMIIaHHU.

[IpennoxkeHHple MOAENM JIEIM B OCHOBY METOJMKH HPOrHO3UPOBAHUSA
pPE3yNbTaTUBHOCTH COOCTBEHHOTO KaluTaja CTPaxOBbIX OpraHu3anuii, NpUMEHEHHEe
KOTOPOM TO3BOJIIET YCTAHABIMBATh MPOAOJDKUTENBHOCTh 3(PQeKxTa OT YBETUUYEHUs

COOCTBEHHOTO KamuTasa, a TaKkKe COOCTBEHHO ((EKT U €ro JT0JTOCPOYHOCTh TIPH POCTE
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pEeHTA0ENbHOCTH KaluTanda WM MOBBIIIEHUM KauecTBa YCIYI, TO €CTh BIUSHUE OoJjee
MHTEHCUBHOT'O IPUMEHEHUs paHee c(hOPMUPOBAHHOTO KaIllMTala Ha CTOUMOCTh CTPaXxOBOM
opranuzanuu 6e3 yBeJIMueHHUsl Harpy3Ku Ha HHBECTOPOB.

JlanbHelee uccieqoBaHuEe U pelleHue 3a1ad Mo 3PPEKTUBHOCTH COOCTBEHHOTO
KaruTalla CTPaxoBILIMKOB MPEACTABISETCS B yIIyOJeHUH aHaIu3a Mpolecca TPAaHCMUCCUU
PHUCKOB, OIpPEAETICHUH POJIU IKOCUCTEMBl B MOBBIIIEHUH KOHKYPEHTOCIOCOOHOCTH H
OLIGHKH pPe3yJIbTaToOB MpUMEHEHHUs1 cTpaxoBiiukamMu ESG — koHuenuu Ha noTpeOHOCTh B
coOcTBeHHOM KanuTane. OpHako wu3ydeHue QopMupoBanus U (YHKIIMOHUPOBAHUS
COOCTBEHHOI'0 KalMTajla CTPAXOBbIX OPraHU3alUil OCJIOKHEHO BPEMEHHBIM OTKA30M OT
myOJIMYHOTO pa3MEelIeHHsI CTAaTUCTUYECKOW U (PMHAHCOBOM MHGOPMAIMK O IEATEIbHOCTH
CTPaxOBIIMKOB, a TAK)K€ OTCYTCTBUEM psiia HEOOXOAUMBIX JAaHHBIX B OTKPHITOM JIOCTYIIE
IUIT BCECTOPOHHEW OLEHKH 3((EKTUBHOCTH COOCTBEHHOTO KamuTana. ClemoBaTenbHO,
MIPOJODKEHUE HCCIIEA0BaHHUA BO MHOTOM 3aBUCUT OT M3MeHeHusi bankom Poccum kak
PETyJIATOPOM  CTPaxoBOM  JEATENbHOCTH (opMara CTAaTUCTUUYECKOW  OTYETHOCTH,

pa3MeIuaeM017I Ha canTax CTPaxOBIOUKOB, U OTKPBITHA NOCTyIId K OTYCTHBIM AAHHBIM.
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