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BBEOEHWE

AKTyanbHOCTb TeMbl. B HacTosuwee Bpems B Poccunckonm denepaumnm B yCnoBuUsax
nepexona K pblIHOYHbIM OTHOLWEHUAM (PYHKLUN CTPaxoBaHUS 3HAYNTENbHO 0OHOBNAOTCS.
OHM CTAaHOBATCA paynoOHaAbHbIM, SKOHOMUYHBLIM MEXAaHN3MOM 3aLLNTbl UMYLLECTBEHHbIX
WHTEPECOB XO3ANCTBYOLWMNX CyObEKTOB TOBApPONPON3BOANTENEN, yCayroaaTenen,
rpaxxgaH. Camm metobl U (POPMbl perysiMpoBaHUs TakXXe MEHSAI0TCS, U He TOJIbKO B
CTOPOHY Y>XeCTO4YeHUNSA, HO N B CTOPOHY pacLUMpeHna geno3nTapHbIX HOpM. Tak,
paccMaTpuBaOTCA BONPOChI O 3aMeHe JINLEH3NPOBaHUSA, Ha KOHTPOJ1b
camoperynmpyemblix opraHmsayum (ganee CPO), no aHanornmm co CTpoOUTENbLHON
DeAaTeNbHOCTbLIo, KOTOopada Nno nHnuynatTmee [.A. MenseneBa perynmpyeTcs
cooTBeTcTBYtowmmn CPO un T.4.

CnepnyeT cKa3aTb, YTO Pa3BUTUE PbIHOYHbBIX OTHOLLEHMA COMPOBOXKAAETCSH POCTOM
CTPaxoBbIX YCNAYr, onocpeayloLlmnx pbIHOK CpeacTB NPOn3BOACTBa, NOTPEOUTENLCKNX
TOBAPOB, KAaNMUTanoB, LieHHbIX 6ymar, Tpyaa, paboyven cunbl. MoABASAIOTCA HOBbIE BUbI
CTPax0OBaHUA N Pa3BMBAOTCS Y>XKe N3BECTHbIE ero YOopPMbl

FoCynapCTBO MOXKET Y4acTBOBATb B PbIHOYHbIX OTHOLLEHUSAX KaK CTPaxoBLUMK Yepes
roCcy0apCTBEHHbIE CTPAXOBbIE OPraHnU3aLnm U oKasbliBaTb BO3AENCTBME HA
PYHKLMOHMPOBAHNE CTPAXOBOIr0 pblHKA Pa3/IN4YHbLIMU NPABOBLIMU N 3aKOHOOATESIbHLIMU
akTaMu. 1 No3ToMy BCe-TakW Ha CErogHALWHUIA AeHb Aona Nny6anYyHbIX MeTo40B
perynpoBaHuns CTPaxoBOW AesiTeNbHOCTU CBepX BbiCOKa, a Hanbonee
pacnpocTpaHeHHas dopMa - HOpMa MnpaBga.

OTMeTUM, 4TO OJIF Ka)K40ro IopucTa BaXXHO YeTKO npencTasnaTb HopMbl 'K PO, 3akoH
P® o1 27.11.1992 Ne 4015-1 (pea. ot 30.11.2011) «O6 opraHm3aumm CTpaxoBoro gena B
POCCUNCKOW (hepepaunm» N op. akToB.

A B L€eNIoOM Xe rocyapCTBEHHOE peryampoBaHNe CTPaxoBON OeATEeNbHOCTN OOMNOJHSEeT
PbIHOYHbIA MEXaHWU3M CTPAaxO0BaHUS, YCUIMBAET ero NoJIoXKNTEesbHble CTOPOHbI. Mpn 3ToM
MeXaHWU3M rocygapCTBEHHOIO PErynpoBaHns CTPAaxX0BOW OeATENIbHOCTU «CrNJieTaeTCa» C
PbIHOYHBIM MEeXaHU3MOM CTPaXxoBaHUS.



ITO BCe NOATBEPXKAAET aKTyasIbHOCTb HAaNMCaHUS TEMbI, 3aA9BJIEHHON Ha3BaHNEM
KypcoBoun paboTbl.

LLenblo AB/SIeTCA paccMOTpeHne ocobeHHOCTelr rocyJapCTBEHHOIO peryampoBaHuns
CTpaxoBaHus.

Ana DOCTVMXKEHUA yKa3aHHbIX Lenen bblain nocTaBaeHbl cieayoume 3agadu:
- U3yYeHne CyLHOCTN CTPaxoBaHWNS;
-aHanM3 o6 MX NONIOXKEHUI O MeTOAAX PEryIMPOBaHNS CTPAaxoBaHUS;

MeToponoruyeckas ocHoBa: )OpMasibHO-IOrMYECKUIA, CACTEMHBbIN MOAXO0A, aHaNn3,
CUHTE3 UH(OPMaLMK, COLLMOIOrNYECKME METOAbI HAYYHOr 0 MO3HAHWUA.

Ob6BLEeKTOM uccnenoBaHuUA ABNAIOTCS 00LLEeCTBEHHbIE OTHOLIEHNS, CBA3aHHbIE C
rocyapCTBEHHbIM peryanpoBaHMEM CTPaxoBOW OeSATENbHOCTH.

MpeameT uccnepoBaHUA - MEXaHU3Mbl TOCYAAPCTBEHHOIO PeryiMpoBaHnNs CTPaxoBOW
[eATeNbHOCTN.,

TeopeTnyeckana oCHoBa. Ba>kHyl0 MOMOLLb aBTOPY B HanmMcaHUm KypcoBon paboTsbl
OKa3anu CTaTbW, KHUTN U MOHOrpadnunm oTe4eCTBEHHbIX CNeumasncToB-lOpnCTOB,
LUVWBWUINCTOB 1 NPAaBOBEAOB MO AAHHOW TeMaTUKe, Taknx Kak: A.Jl. AnakpuHckun, I.H.
Benornasosa A.l. Ceprees n H0.K. ToncTton, B.P. NaenbcoH, B.B. Kptokos, KO. dorenbCcoH,
B.M. WaxoBs n ap.

CTpyKTypa u 06beM uccnepoBaHua 6L onpenenieHbl, UICXOAs U3 Lienu, 3aaav.
KypcoBasi paboTa coCTOUT 13 BBEAEHUS, ABYX FNaB, 3aKJIl04YEHUs, CNNCKa
NCMNOJIb30BAaHHbIX NCTOYHUKOB.

NnaBsa 1. AHaNAU3 oOLWLMX NOJIOXKEHUU O MeTomax
peryJimpoBaHusa CTPaxXOBOMU OEATEJNIbHOCTHU

1.1. NoHATKe cTpaxoBaHUA

Mo MHeHuto I.H. benorna3oson, cTpaxoBaHWe - 3TO He TOJIbKO NpaBOBas KaTeropus, HO
N CNCTEMA SKOHOMUYECKUX OTHOLUEHUW, KOTOpPbIe BKJII0YalOT COBOKYMHOCTb (DOPM 1
MeToA0B POPMUPOBAHNSA LiesieBblX POHOO0B AEeHEXHbIX CPeACcTB U UX NCMOoJIb30BaHUe Ha



Bo3melleHune yulepba, 06ycnoBNEHHOro pasiMnyHbIMK HeENpeaBnaAeHHbIMU Hebnaro
MPUATHBIMKU ABNEHNSAMU (pUckamu). BolparkaeT pyHKUNUN POopMUPOBaHUS
crneuvann3npoBaHHOro CTPaxoBoro ooHAa; Bo3MelweHns yuepba; npeaynpexaeHums
CTpaxoBoro cny4yas. [14, cTp. 65]

CTpaxoBaHMe - 3TO COBOKYMHOCTb 0COObIX 3aMKHYTbIX NepepacnpenennTesibHbIX
OTHOLWIEHUN MeXAy ero y4aCcTHUKaMu no rnosoay GopMmMpoBaHMS 3a CHET OEHEXHbIX
B3HOCOB LLeJIeBOro CTpaxoBoro poHAa, npegHasHa4yeHHoro s Bo3MeLleHuns
BO3MOXXHOr 0 yuiepba, HaHeCEHHOro cybbekTaMum X039MCTBOBAHMSA, U BblpaBHMBAHMUSA
noTepb B CEMEeNHbIX A0X04aX B CBA3M C NOCNeACTBUAMM NponcLlielnx CTpaxoBblX
cnydaes. [24, cTp. 270]

CTpaxoBaHue - 3To cnocob Bo3melleHnsa yObITKOB, KOTOPbIE MOTEPMNeso PU3NYeckoe nnn
lOopuaAnNYecKoe Mo, NoCPeacTBOM UX pacnpeaeseHns Mexay MHOrMMM nmuamMmm
(cTpaxoBon COBOKYMHOCTbLIO). [14, cTp. 22]

Bo3MeuwleHne ybbITKOB NPONU3BOAUTCA N3 CPeACTB CTPaAxXoBOro hoHAa, KOTOPbIN
HaxoOUTCA B BEOEHUN CTPaxoBOW opraHm3aunm (ctpaxosuwmka). O6bekTuBHas
noTpebHOCTb B CTpaxoBaHUM 0bycCnoBAMBaETCA TeM, 4TO YObITKM Nog4vyac BO3HUKAOT
BCNeACTBME pa3pylnTesbHbIX (0akTopoB, BoOOLLE HEe MOAKOHTPOJIbHbIX YesIOBEKY
(CTUXUNHBIX CUN MPUPOLLI), BO BCAKOM CJly4ae He BNeKYyT Y4en-nmbo rpakaaHCcKo-
NpaBoOBON OTBETCTBEHHOCTU. B nogobHon cntyaumm 6biBaeT HEBO3MOXXHO B3bICKMBATb
yObITKM C KOro 6bl TO HM BbINO, N OHM «OCenalnT» B UMYLLECTBEHHOW chepe caMoro
noTepneswero. 3apaHee CoO34aHHbIN CTPaxoBon hoHA MOXeT BblTb NCTOYHMKOM
Bo3MeLweHns yuepba. CTtpaxoBaHue uenecoobpasHo TONbLKO TOraa, Koraa
npenycMoTpeHHbIE NMPaBOOTHOLLUEHUAMKU CTPaxoBaTeNs U CTPaxoBLUMKa CTPaxoBble
CobbITMA (PUCKKM) BbI3LIBAKOT 3HAYNTENbHYIO NOTPEOHOCTL B AieHbrax. Tak, Hanpumep,
dunsnyeckoe nnuo, y KOTOPOro ata NoTpebHOCTb BO3HUKAET, Kak NpaBuo, He MOXeT
NOKPbITb €e N3 COBCTBEHHbIX CpeacTB 6e3 YyBCTBUTESIbHOIO OrpPaHNYeHUs CBOero
YXU3HEHHOro yposHs. [14, cTp. 105]

Kak y>xe oTMe4anocb, CTpaxoBaHue npencrasnseT cobom 06bekKTUBHO 00yCNOBEHHbIN
BUA SKOHOMMYECKON N COUMANIbHON AeATeNIbHOCTU. B 3TOM KayecTBe OHO B COCTOSAHUM
Cyw,ecTBoBaTb U PYHKLMOHMUPOBaATbL 6€3 BCAKOro perysimpoBaHns nnm BANSHNS CO
CTOPOHbI FOCyAapCTBa, pa3BMBasACh NoA BANAHUEM COBCTBEHHbLIX SKOHOMUYECKUNX
3aKOHOB, HOCALLUMX OO BEKTUBHLIN XapaKTep. Tak oHO 1 6bIJI0 B MOMEHT 3ap0oXXOeHNS
CTpaxoBaHNA KakK SKOHOMUYecKon peanun. [17, cTp. 241]



OQHaKo Mo Mepe PasBUTUA U CTAHOBJIEHUS CaMOro rocyZlapcTBa CTpaxoBaHue Bce bonee
n 6osee CTaHOBUTCSA 06BEKTOM pPErysiMpoBaHNs Co CTOPOHbI FocyaapcTBa.

Non NpaBoOBbLIM peryanpoBaHNEM CTPaxoBON AeATEeNbHOCTM NOHMMaeTCa cMcTeMa
MeTO[0B BO3AENCTBMSA rocygapcTBa Ha OpraHM3aumio CTPaxoBoro Aesla B CTpaHe u
ocyulecTssieHme cTpaxoBaHus. [11, cTp. 107]

LlenssMn npaBoBOro peryJiMpoBaHns CTPaxoBOW OEeSATENIbHOCTU SABASIOTCS:

1) opraHusaums CTPaxoBOro Aesia B CTpaHe B COOTBETCTBMM C NOTPEBHOCTAMN 3alNThI
NMYLLIECTBEHHbIX MHTEPECOB rpakaaH, puanyeckmnx anL, caMmoro rocygapcrtsa 1 ero
CyObEKTOB;

2) TUNN3auus YyCNOBUIA N NPaBU CTPAXOBaHWUS, YTO YNPOLLAET MopsAoK ero
OCYLLEeCTBJIEHUS;

3) pa3BUTME pblHKa CTPAX0BbIX YC/YT, MOBbILEHNE SKOHOMMNYECKON 3PPEKTUBHOCTU U
couManbHOM 3HAYUMOCTM CTPAXOBaAHMUS;

4) 3aWMTa NpaB CTpaxoBaTesien Kak CybbeKkTOB CTPaxoBOro OTHOLLEHUS.
HanpaBsieHns NpaBoBOro peryjampoBaHns CTpaxoBon geatenbHocTu: [5, cTp. 170]
1) ycTaHoBNeHME NpaBoCybbEKTHOCTU CyObEKTOB CTPaxXOBON AeATENbHOCTY;

2) NpaBOBOE peryanpoBaHme CTPaxoBbliX OTHOLWEHWN;

3) rocyaapCTBEHHbIV HAaA30p 3a OCYLEeCTBJIEHNEM CTPax0BON AEeATEesIbHOCTY;

4) obecnevyeHmne HPNHAHCOBON YCTONYMBOCTU N NNATEXKECNOCOOHOCTM CTPaxoBbiX
opraHu3saumu;

5) npecevyeHne MOHOMOJINCTUYECKON AeATEeNbHOCTUN U He0bpPOCOBECTHOW KOHKYPEHL U
Ha pbIHKE CTPAXO0BbIX YCAYT;

6) obecnevyeHne UCNOJIHEHUS NMPeannCcaHnin HOPM CTPaxoBOro 3aKoHO4AaTesNbCTBA.

MeTonaMun oCyLLEeCTBNEHUS MPAaBOBOr0 PEryMpoBaHUS CTPAXOBON AeATesIbHOCTU
BbICTYMAOT T€ KOHKPETHbIE MPUEMbI U CNocobbl, MOCPEACTBOM KOTOPbLIX FrOCYyAapCTBO
OCYLLIeCTBJISIET 3TO perynpoBaHme.

ITN MeTOoAbl Pa3/iNyaloTCAa B 3aBUCUMOCTU OT LS roCyJapCTBEHHOIO perynpoBaHns u
ero HanpasneHus. [15, cTp. 140]



OCHOBHble MeTO/bl OCYLLECTBJIEHNSA rOCY4apCTBEHHOI 0O peryampoBaHnsa CTPaxoBOW
neaTenbHOCTM ByayT pacCMOTPEHbI HUXXE MPU PacCMOTPEHUN OTAENbHbIX HAaNpaBeHU
3TOoro perynauposaHus. [14, cTp. 207]

NMpaBoBOE peryampoBaHne CTPaxoBon AeSATENbHOCTN OCYLLEeCTBAAETCA NOCPEACTBOM
BJIACTHbIX NMpeanucaHuin, agpecoBaHHbIX CybbekTaM CTPaxoBOW AeATENIbHOCTU, U
MPOnN3BOANTCA B OnpenesieHHbIX NPaBoBbIX hopMax.

B 3aBepllieHmne naparpada oTMETMM, 4HTO MMEHHO MO3TOMY C IOPUONYECKOWN TOYKMN
3pEeHNS NPaBOBbLIMN METOAAaMUN PErYIMPOBAHNS CTPAaX0BON AeATENIbHOCTU BbICTYNAlOT:
[8, cTp. 144]

1) n3gaHne NpaBoOBbIX aKTOB, HOCSLLMX HOPMATUBHbIN XapakTep. COBOKYMHOCTb 3TUX
aKTOB hopMUpPyeT CTPaxoBoe 3aKOHOATEsIbCTBO;

2) U3gaHne NpaBoOBbIX aKTOB, HOCALLMX UHANBUAYAbHbIN XapakTep. NpuMepoM Takux
aKTOB BbICTYMaeT JINLIEH3US, BblAaBaeMas YNoOJIHOMOYEHHbIM FrOCYA4apCTBEHHbIM OPraHoOM
- OpraHoM CTPaxoBOro HajA30pa CTPaxoBOW OpraHM3aunmn, B CUJy HYero gaHHas
opraHusaums NoJsiy4yaeT NMpaBo Ha OCYLLLEeCTBAEHNE ONpeneNeHHOro Buaa CTpaxoBaHus;

3) NnpuBnevyeHne nNuL, BUHOBHbIX B HApPYLEHNM CTPaxoBOro 3aKkoHo4aTeNnbCTBa, K
YCTaHOBJIEHHOW OPUANYECKON OTBETCTBEHHOCTMW. DTO BbLICTYMaeT B Ka4yecTBe 0QHON 13
Mep, obecrneydymBatloWMX NCNOJIHEHNE NPEANUCAHNI HOPM CTPax0OBOro 3aKOHOAATENbCTBA.
[14, cTp. 44]

1.2. ®opMbl NPaBOBOro peryJnpoBaHNsa CTPaxoBon AesaATesNlbHOCTN B PO

dopMbl MPaBOBOro pPeryampoBaHnUa CTPaxoBOW AeATEesIbHOCTU - 3TO TO BHELUHee
obnie4yeHne, KOTOpoe Nosly4aloT MeToAbl BO3AENCTBMUA Ha YHYAaCTHUKOB CTPaxoBOro
pblHKa. [16, cTp. 108]

Nx MO>XXHO nogpa3snennTb Ha ase 6a3oBbie POPMbI:
1. HopmaTnBHO-NpaBoOBOE perysmpoBaHue.
2. NlHonBnpgyanbHO-NpaBoBOE peryanpoBaHue (KasyanbHoe).

1. HopMaTuBHOE perynmpoBaHune SABASETCA NEPBUYHBLIM, MMEHHO C HErO Ha4YMHaeTCs
npaBoBOe perynampoBaHne. HopmMmaTMBHOE perynpoBaHmMe HOCUMT obWnin xapakTep, T.K.
OCYLLIECTBSAETCS NpY MOMOLLK HOPM NpaBa. HopMbl NpaBa 3TO NpaBuWa NoBeAeHUA



obuiero xapakTepa, NOCKOJIbKY OHU aApecytoTcsa NtobomMy 1 Ka)X4oMy 1 pacCHMTaHbl Ha
HeonpeaeseHHoe YNCN0 TUMUYHbIX CUTyauun. Takmum obpa3om, HOpMaTMBHO-NPaABOBOE
perynnpoBaHMe CBA3aHO C peryJnpoBaHneM HeonpeneseHHOro Yncaa TUNUYHbIX
CUTYyauunin 1 HanpasJJIeHO Ha ynopsago4YeHue noBeoeHNsa HeonpeaesieHHoOro Kpyra any,.
OOHaKo HOpMAaTUBHOE peryampoBaHne MMeeT CyLeCTBEHHbIN HEOOCTATOK - HE B
COCTOSAHUW Y4eCTb BCe pa3Hoobpa3ne KOHKPETHbIX OTHOLWEHNN. [M03TOMY OHO
Hy>XOaeTCs B LOMNOJIHEHUN ero NHOMBMAyaabHbIM perynmposaHuem. [17, cTp. 105]

2. HanBMOyanbHO-NpPaBOBOE peryanpoBaHmne aBASeTCA BTOPUYHbLIM, AOMNOJHUTESIbHbLIM Y
BCcerga cnefyeTt 3a HOPMaTUBHO-MNPaBOBbLIM PeryiMpoBaHNEM, ABASETCS ero
npoaosKeHnem. MHamBnayanbHO-NpaBoOBOE PEryiMpoBaHNE HOCUT KOHKPETHbIN
XapakTep, T.K. CBSI3aHO C PeryIMpoBaHNEM KOHKPETHbIX OTHOLLUEHWU, CUTYyauun n
HarnMpaB/IEHO Ha PeryJnpoBaHMe NOBeOEHNS KOHKPETHbIX L. Takoe perympoBaHmne Kak
Obl NpenomMnsaeT HOpMaTUBHO-NPABOBOE peryanpoBaHmne B 06,1aCTb KOHKPETHbIX
OTHOLLUEHMN 1 MPOAOJIKAET €ro Ha UHONBNAYANIbHO-KOHKPETHOM YPOBHE.
NHaoneBmayanbHO-NpPaBOBOE PEryMpoBaHME MOXXET OCYLLEeCTBAATLCA ABYMA nyTamu: [17,
cTp. 35]

PerynunpoBaHune, ocyuwectBasemMoe pa3iMiyHbiIMU UHANBUAYAIbHO-MPaBOBbIMU
npeanucaHuaMmn nan BeneHnAIMn TpeTbux auL, He SBAAIWNUMNCS YH4aCTHUKAMU
perynmpyemMblX OTHOLUEHUNIN, N OHO OCYLLECTBASAETCA NPU NMOMOLLN pPa3INyHbIX
rocyapCTBEHHbIX OPraHoB - Cy[l0B, OpraHoB aAMUHUCTPaLUnN, MUInLum n 1.4. OHn
OCYLLEeCTBASAIOT pa3pelleHne nMyLecTBeHHOro crnopa (cya), BblIHeCeHne NoCTaHOBEHUS
0 HaJIOXKEHUN aJMNHUCTPATMBHOIO B3bICKAHUA 3a HapyLleHne 0eATesIbHOCTU
CTPaxoBOro areHTa u T.4. nn )xe CTOPOHbI 3aKJIK04aloT COrfaleHnsa 0 TPETENCKOM
cyZe, KOTOPOMY 1 Nopy4aloT paspelleHune cnopa, 0643yacb NOOYNHUTLCSA €ro peLleHmio.
3TO NMeeT MeCTO 4alle BCero Mexay npeanpuHnMaTeslbCKUMN, KOMMepYeCKNMmn
CTPYKTypaMu (CTpaxoBbiMn KoMNaHnamn). [4, ctp. 180]

PerynnpoBaHue npu noMoLm MHONBUAYAIbHO-MPAaBOBbLIX CPeACcTB, Hanpumep, 4Oroeop,
cornawenme n 1.4. OcyuecTBnaeTcss caMumm cybbekTaMm - y4aCTHUKAMM OTHOLLUEHUN
(camoperynmpoBaHue). 3To Hanbonee pacnpocTpaHeHHas opMa CaMoperysinpoBaHms,
MO3BOIAOLLAA YH4€CTb OCOBEHHOCTMN KOHKPETHbIX OTHOLUEHWIN, MHTEpPEChl Y4aCTHMKOB
OTHOLLUEHMN Ha OCHOBE X CBO6GOAHOr0 BOSIEN3BABNAEHUSA, B3aUMHOI0O COrlacus.

dopMON CaMOpPEryIMPOBaHNS ABNSAIOTCH HE TOJIbKO AOr0BOPbLI, HO U Apyrue akTbl. Cpean
HUX MOXXHO Ha3BaTb Pa3J/INYHOIrO poAda yCTaBbl, MPUHNMaeMble 06WeCTBEHHbIMU
obbeanHeHnamMun, Nnpodcotosamm, KoornepaTneamu, CTpaxosbiMy obuecTsamn 1 T.4.
YcTaBbl CTPaxoBbIX KOMMNaHU (06WeCcTB) U MHOrMX OPYruX OpraHmn3auni noanexaTt



obsa3aTenbHOM rocygapCcTBEHHON perncTtpaunm. PakTom pernctpaumm rocyaapcTso
noaTeep>XAaeT NpaBoOBOW CTAaTyC COOTBETCTBYOWEN opraHmnsaunn. [17, cTtp. 454]

BbiBOAbI.

Takmum obpa3om, nogBoAsA UTOr Naparpadgy OTMETUM, YTO OCYyLLeCTBJIEHNE MPaBOBOro
peryampoBaHnUs CTPaxoBOW AeATENbHOCTU NpeacTasnseT cobon Kak 6ol cBoeobpa3Hyto
LLernoyKy: Ha NMepBOM MJiaHe - HOPMAaTUBHO-MNPABOBOE PEryJINPOBaHNE, a 3aTEM
NOAKJIOYaEeTCa K HEMY MHAMBUAYAJIbHO-MPABOBOE peryampoBaHue.

FnaBa 2. AHann3 ocobeHHOCTEen peryJsimpoBaHuna
CTPaxoBOM AeATeNbLHOCTU B PP

2.1. FTocypapCTBEHHbIN HaA30p 3@ OCYLLEeCTB/IEHNEM CTPAaXOBOW AeATEeNIbHOCTH

B cTpaxoBaHMK 3a4eNCTBOBAHO 6ObLLIOE KONMYECTBO JIto4en, nNpu 3ToM B obopoTe
HaxXoOsATCS OrPOMHbIe AeHblrN. [T03TOMY He UCKIDYEHA BO3MOXHOCTb CTOJIKHOBEHUS
CaMbIX pPa3HbIX UHTEpPEeCOoB, a 3Ha4YnT, 1 3s1oynoTpebnenHnn. [8, cTp. 424]

FocynapcTBO, U34aBas pasiMyHble HOPMATUBHbIE aKThbl, CO3JAET, KakK NPaBuJIo,
cneumanbHyo Cny>by, oCyLLECTBIAIOLLYI0 KOHTPOJIb B Chepe CTPaxoBoOro Aena u
perynmpyoLlyto eaTesbHOCTb Cy6bEeKTOB CTPaxoBoOro aena.

YTO 1 ABNsSeTCs cneumnanbHbiM Ny6INYHBIM METOAOM MPABOBOIr0 PeryamMpoBaHuns
CTPaxoBOW AEeATENbHOCTbIO. [4, cTp. 44]

HNeaTenbHOCTb 3TON CNy>KObl 0ObIYHO Bblpa)KaeTCcs NOHATUEM «OCYyLLeCTB/IeHne
CTPaxoBOro Hag3opa».

B Poccun B HacTosLee BpeMsa TakMM opraHom sasnsdeTca PepepanbHasa cny>xba
CTPaxoBOro Hag3opa, HaxogsAuwassacsa B BegeHnn MmHucTepcTea (puHaHcoB Poccunckon
depepaunnm N NMeHyemMas «opraH CTpaxoBOro Hagsopa».

foCcynapCTBEHHbLIN CTPaxoBOM HaA30p OCYLLECTBASAETCH B Lenax cobnogeHus
cybbekTaMum CTPaxoBOro gesa CTPaxoBoro 3akKkoHogaTeIbCTBa, NpeaynpexaeHus m
npecevyeHns HapyLEeHN 3TOro 3aKoOHoAaTeNbCTBA, obecnevyeHns 3alUnTbl NpaB 1
3aKOHHbIX NHTEpPEeCoB CTpaxoBaTesien, NHbIX 3aNHTEePEeCOBaHHbIX JIUL, N FroCyaapcTBa,
3P PEKTUBHOIO pa3BUTUA CTpaxoBoro gena. [2, ctp. 41]



®UHAHCOBbLIN PbIHOK M €ro CTPYKTYpa CerogHa O4eHb rnonyaspHble U MHTEPECHbIE TEMBI.
®UHAHCOBbLIN PbIHOK Ha MJaHeTe BK/YalT HaUMOHANIbHbLIX U MeXOYHapO4HbIX PbIHKOB,
KoTopble obecrneymBatoT HaKOMIEHNE HanpaBAeHNM NepepacnpeneneHns cpeacTs
MexXnay cybbekTaMu pbIHOYHbBIX OTHOLWEHUIN pa3inNyHbIX PUHAHCOBbLIX Y4YpeXXaeHnn, ons
TOro, 4Tobbl [ocTNYb BanaHca Mexay CNpPoCcoOM 1 NpeasioKeHneM KanuTana.
®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa UrpatoT Ba>kKHY poJib B MUPOBOW SKOHOMUKE.
dUHAHCOBbLIN CEKTOP, B TOM 4uncsie GUHAHCOBO-KpeaAUTHON cdhepe, 04eHb
cneundnyeckon NoaroToBKom, N Npubbiab 1 4OXOAHOCTb. PUHAHCOBOIO PbiHKA
3aksto4aeTcsa B obecnevyeHun coobuiecTBa B chepe PUHAHCOBLIX YCAYTr U COKOHOMUTb
OEHbI’M B HY)KHOM MecCTe B HY)KHOe BpeMs. MOXHO CKa3aTb, YTO (PMHaHCOBbIN PbIHOK
onpeneneHHoro ToBapa-3To AeHbrn. ®MHAHCOBbLIN PbLIHOK NpeacTaBaseT cobon cncremy
HEKOTOpPbIX OTHOLWEHUN MexaHuU3M cbopa 1 nocnenywLwero nepepacnpeneneHns
boraTcTBa Ha OCHOBE KOHKYpPEeHUWUN 3a (PUHAHCOBbLIE pPecypCbl MeXAay rocyaapCTBOM,
ye3abl, hunmnanos n nogpasgeneHnin. PUHaAHCOBOM PbIHKE N MMEET 04eHb CJI0OXKHYIO
CTPYKTYpY. Pa3zgnennTtb ero Ha pag oTpacien, B TOM 4Yucae LeHHbiX bymar, cTpaxoBaHue
WHOCTpPaHHbIX MHBECTULUN N KpeanTos. Uenb npogaxxn-®unHaHcosasn. OgHako, cneagyeTt
OTMETUTb, YTO CYLLEeCTBYIOT HEKOTOpPbIE pa3/indnsa B onepaumnsax B pasJIMyHbIX CEKTOpax
(hMHAHCOBOro pblHKa. Ecnu, HanpuMmep, Ha KPeOUTHOM PbIHKE OEHbIM NMOoKynaeTCcs u
npoOaeTcsa Kak TaKoBOW, TO MPOAa>KN IMUCCUOHHbIX LEeHHbIX ByMmar nan 6yayuimx
OEeHEeXXHbIX NOCTyrneHnn. PMHAHCOBOIro pblHKA N €ro CTPYKTYPY MOXKHO paccMaTpuBaTb
C pa3HbIX TOYEK 3peHns. DUHAHCOBbLIN PbIHOK 3TO HE TOJIbKO cnocob
nepepacnpeneneHnsa geHer B 5KOHOMUKe, HO 1 obLee COCTOSAHME SKOHOMUKN
rocynapctea n Mmumpa. Ee cyTb 3ak/ito4aeTCs He TOJIbKO B pacnpenesieHnmn
bVHaHCMPOBaHUSA, a TakXXe A9 BbIIBIEHNSA Pa3/INYHbIX 061acTax nepepacnpeneneHuns.
B pHaHCOBOM pbIHKE MOXXHO onpenennTb Hanbosee ahheKTUBHbLIE HAaNpPaB/eHUs, rae
MO>XHO MPUMEHNTb AEHEXHbIX CPencTB. PMHAHCOBbIE PbIHKN CTPYKTYpa 06bI4HO
npeacTaB/ieHa BCero eHe)XHOro pblHKa 1 pblHKa KanuTasna KpeauTHowu. NoasoaHble
cpencrtea PUHAHCOBbIE MHCTPYMEHTbI CO CPOKOM MoralleHnsa MeHee o4HOro roga. PbIHOK
KanuTajsia No3BoNSAET PbIHKY LOJIFOCPOYHbLIX NN CpeaHEeCPOYHbIX aKTUBOB, 3TO O3Ha4YaeT,
obnmraunn, akunn N geHeXXHbIX KpeanToB. KpeaunT Ha pbiHKE O0JIrOCPOYHbIX,
CpefHeCpPO4HbIX, KPAaTKOCPOYHbIX KpeanToB. Mexxay HUMU NpakKTU4eCKN HEBO3MOXXHO
MpoBeCTUN YeTKYIo rpaHb. PaboTa Ha (PMHAHCOBOM pbIHKE TECHO C 3TOWN naeen,
rMpoLueHTHasa CTaBKa, 3TO O3HAa4YaeT, 4TO CTOMMOCTb ToBapa "fAeHbrun", NpoaaHHOro B
dopmMe KpeauTa. - PopMmpoBaHMe paunoHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTAaBOK-OA4Ha U3
BaXKHENWNX PYHKLUNA (PUHAHCOBLIX PbIHKOB, TaKXXe MMEIT 3Ha4YuUTesIbHOE BANSAHNE Ha
3P PEKTUBHOCTb SIKOHOMUKUN. DYHKLUNN (PUHAHCOBOIr0 pblHKa ABJIAETCA BECbMa LWVPOKUM.
K HUM OTHOCATCS, B NEPBYIO o4epenb, 06onTn n nepepacnpenesieHne KannTana.



OyHKUMKN: 06XBaT TOProBAN, KOTOPbIE YMEHbLLAIOT 3aTPaTbl LMKI0B 3KOHOMUKW, MOMOLLIN
LEeHTPaJIbHOW KOHUEHTpaLMM KannTasa B Lenax coaencTBus npoueccy
Bocrnpoun3soacTea 6e3 nepepbiBa. PMHAHCOBbLIN PbIHOK POCCMM Ha COBPEMEHHOM 3Tane
pPa3BUTUA NMeeT CBOM 0CobeHHOCTW. NepBbii AOBOJILHO PE3KOEe pa3/inyme B ypoBHE
pa3BuUTUA BO BCex ob6nacTax. Bropon pa3 MHCTPYMEHTbI, UICNOJIb3yeMble B 3TOW CTaTbe.
CnenyeT TakXe OTMETUTb, YTO KOMMepYyeckne 6aHKM Ha PbIHKE OCHOBHbIX (PMHAHCOBbIX
areHToB, MMEIT KOHKYPEHTHOE NMPenmMyLLecTBo. NpenmMyLecTBO XXeCTKUX PUHaAHCOBbIX
PbIHKOB, KOTOpPbIE MO ABa CeKTopa oHaoBon n dopekc.

Ka)xpasa cTpaHa nMeeT CBOU crieumndpuryeckme onsg GUHaAHCOBbBIX YYpPeXAEHNN, KOTOopble
MOryT OT/IN4ATbLCA MO HECKOJIbKMM Hanpas/ieHUaM: npodeccnd, Pasmep, WNpokunin
CNeKTp ycayr. TeM He MeHee, BCe y4YpexaeHns nogobHoro tmna pag obwmx pyHKLmn,
KOTOpPbl€ HE 3aBUCAT OT PACCTOAHUN U MECTHbIX YCJIOBUN: OHN MOTYT NOMOYb B Pa3BUTUN
3KOHOMUKMN N HaJTaXXUBaHUN MeXAYHapOAHbIX CBA3en. PMHAHCOBOIro pbiHKa U
hMHaAHCOBOro pbiHKa ABAsgeTcA Tnun MexaHnu3sMa, KoTopbin obecneymnsaeT
rnepepacnpeneneHne Kanutana Mexxay 3aeMwmnKkamm n kpeantopamm 4yepes
nocpeaHNKoB. PUHAHCOBLIN PbIHOK-3TO hOPMa KOMMNIEKCHbIX MPaBOBbIX NHCTUTYTOB, 4TO
nepenaya KpeanToB 3aeMUWNKOB OT X035eB U HaobopoT. NrpaTb B TekyLlee Bpems 0:01 /
OnntenbHocTb 0:20 3arpy3ok: 0% nporpecc: 0% 0:01 nosnHo3KpaHHbIN 00:00 Mute,
4yTO0bbl NEpenTn Ha Beb-canT PUHAHCOBOrO pPbiHKA: €€ CYLWHOCTb U PYHKLNN CCYAHOr 0
KanuTasa sBsseTCcsd 0CHOBON (DUHAHCOBOI0 pbiHKA rfaBHbIM "TOBapoM" Ha (PMHAHCOBOM
pblHKEe OeHbrn, NOKynaTb U NpoAaBaTb, OHU NPUHUMAIOT PopMy KpeanToB. PUHAHCOBLIN
PbIHOK COCTOUT U3 OEHEXHOro pbiHKa (KOTOpPLIN, B CBOIO 04epenb, BK/OYaloT B cebs
MeXX6aHKOBCKUIN PbIHOK, ANCKOHTHbIE PbIHOK U BaJIlOTHbLIA PbIHOK) U PbIHOK KanuTana
(KOTOpbIN COCTOUT N3 POHOOBOI0O PblHKA, N CpefHe-n OOrOCPOYHbIE KPeauThl).
[eHe>XHbIN PbIHOK COCTOUT U3 KPATKOCPOYHbLIX KpeanuTos (40 roaa). PbIHOK KanuTana
"ObIn" akuMn 1 obnuraunm cpeaHecpoYHble U A0NTOCPOYHbIE KpeauTbl. KpeanTHbIN
PbIHOK MPOAYKUWW rocyaapcTBoM, baHKaMn N KOMNAHNSAMN OONTOCPOYHbIX
WHBECTULMOHHbLIX pecypcoB. MeXxBaHKOBCKUIN PbIHOK SIB/ISETCS COCTAaBHOW YacCTblO PblHKA
CCYyQHOro KanuTasna; Ha 3TOM pblHKe BpeMeHHO CBODOgHbIe feHeXHble cpeacTBa
pa3MeLlleHbl mexay 6aHkamn B popme MeXb6aHKOBCKUX AEMO3MTOB Ha KOPOTKNE CPOKN.
Ha pbiHKe ByxranTepCcKoro y4yeta OCHOBHbIM CPeACTBOM AJ18 SlIe4eHUS 04EeHb MOABMXKHbI
N U3MEH4YMBBI - 3TO BEKCENA U KPAaTKOCPOYHble 0bs13aTenbLCTBa. BantoTHbIE PbIHKY,
BanaHCc MexxayHapoOHbIX NAaTeXHbIX Tpadmnka n huHaHCoBbLIX 06a3aTenbCTBaX AuL,
(ropngnyeckmnx n pusmnyecknx) B passinyHbiX cCTpaHax. Hanbonee Ba)kHble PpyHKL NN
(PbMHAHCOBbLIX PbIHKOB: NepeagaYya BpeMeHHO CBODOOHbIX OEeHEXHbIX CPeACTB B CCYAHbIN
Kanuntas. PUHAHCOBbIE PbIHKN, KaK N BCE PbIHKWN, €CTb MHOI0 APYrux GyHKUNn: -
Mobunnsauma BpemeHHo cBoboaHbIX HakonneHnsa geHer. PMHaHCOBbLIN PbIHOK



npeanaraeT passnyHble crnocobbl, 4TOObl BJOXKUTL 3TWU AE€HbLIM AN MOJyYeHUa OOX04a B
Te4YeHne KOPOTKOro BpeEMEHU, He Aeslas HU4Yero AeHbru, KoTopble MOryT ObiThb
WHBECTUPOBaHbI B LleHHble BymMaru nam oTKpbIiTb Aeno3UTHbIN c4eT B baHke. B byayuiem,
4T0ObI COBpaTb OOCTAaTOYHO AeHer, NpodaTb 6e30nacHOCTb UK B3ATb KpeaunT B baHke. -
PacnpeneneHne nmerowmxcs cpeacts. PMHaAHCOBLIN pbIHOK obecnevymnBaeT ABUMKEHUNEe
KanuTana Mexay pas/inyHbIMu oTpacsisaMu. MNMpennoxxeHne Ha pblHKe KarnnTalbHbIX
BNIOXKEHNIN, HEOBOXOANUMbIX Ha YCNOBUSAX U CTPYKTYype. becnnaTHble 4eHbrinm B 4OCTaTO4YHO
6onbwoe 4mco, 4Tobbl MHBECTUPOBATL, a 3aTeM 06paTUTLCA K 3aeMHOMY KanuTany. -
dyHKUMA NepepacnpeneneHns. Kak Tosbko BCA Boga bbiaia B Mobunusaumm n
pacnpegeneHnn UHaHCOBbIX PbIHKOB r1aBHOM 3ajavyen CTaHOBUTCA 3ajava
obecrneyeHnsa NOCTOAHHOIO ABUMXXEHMUSA N pacrnpeneneHns JeHeXHbIX CpeacTs. -
MoBbllWeHNs 3(PPEKTUBHOCTU SKOHOMUKN. DKOHOMUKA MOXKET PYHKLMOHUPOBATL TOJIbKO
NMpu NOCTOAHHOM MNOTOKE AEeHEeXHbIX CPeACTB MeXXAy KOMMNaHUAMU, YHaCTHbIMU JINLaMu,
baHKamu, NpeanpuaTUAMU U rocygapctsoM. OCHOBHOW MexaHu3M, obecnevynsatoLLni
npoaosHKeHve nepesosa KanuTasa Ha PUHAHCOBOM pbliHKe. B fonosiHeHne K
nepepacnpenesieHNo cpeacTs Ha PUHAHCOBOM pbiHKe TpebyeTcss U3MEeHeHne pucka.
Hanpumep, ecnu Bbl JaeTe Apyry B AOJII U He BO3BpaLaloT puck gedgonta bynetr
OTJINYHO N Bbl HE NONYYMUTE HUKAKUX AeHer, HO Ha cBou cobCTBEHHble AeHbrn. Ho ecnmn
Bbl MONIOXKNTE AeHbrM B BaHKOBCKYIO rapaHTUO 1 Ballun Apy3bsa ByayT B3ATb KpeauT oT
baHKa puck HeBo3BpaTa byaeT pacnpocTpaHATbLCS ewe Ha bepery. Bbl KpoMe TOro
noJslyymTe 00X0[4 B BUAE NPOLEHTOB OT pa3MelleHns BpeMeHHO CBOOoaHbIX AeHer.

CTpaxoBoun HaZ30p OCYLWEeCTBAAETCA Ha NPUHLMMAX 3aKOHHOCTU, M1acHOCTU U
OpraHM3aunoHHOro eguHCTBa. [7, cTp. 174]

CTpaxoBou HaA30p OCYLLeCTB/IAETCA OpraHoM CTPaxoBOro Haa3opa v ero
TeppuTopuasbHbIMK opraHamu. [8, cTp. 445]

HopmMaTuBHbIE NpPaBOBbIE aKTbl, MPUHNMaeMble OpraHoOM CTPaxoBOro HaA30pa,
pa3bACHEHNS OpraHoM CTPaxoBOro HaZ3o0pa NOJIOXKEHUA CTPaxoBOro 3aKoHOAAaTesNIbCTBA,
e[VNHbIN roCy4apCTBEHHbIN peecTp CybbeKTOB CTPaxoBOro gena, peectp obveanHeHnn
CcybbeKkToB CTpaxoBoOro gena, MHpopMaumnsa o NPUOCTaAHOBSIEHUN UK 00 orpaHUYeHnmn
ODEeNCTBMA NuueH3nm, 06 oT3biBe NMLEH3N (UCKNOYEHUN CBeAeH 0 cybbekTax
CTPaxoBOro gena n3 eguHoro rocyaapCcTBEHHOro peecTpa CybbekToB CTPaxoBOro gena)
n Apyras nHgopmMaumsa Nno BonpocaMm CTPaxoBOro Haa3opa nogsexxat onybankosaHuio B
rne4yaTHOM opraHe, onpeneseHHOM OpraHoM CTpaxoBoro Hagsopa. [15, cTp. 451]

CTpaxoBown Han30p BKJOYaeT B cebs:



1) NMuUEeH3npoBaHne OeATEeNbHOCTN CyObEKTOB CTPAXoBOro Aesa, aTTectauuio
CTPaxOBbIX aKTyapues 1 BeAeHne eanHOro rocyJapCTBEHHOro peecTpa cybbLekToB
CTPaxoBOro gena, peectpa obbeanHeHUin cyb beKTOB CTPAXOBOro Aea;

2) KOHTPOJb 3a cobnoaeHnemM CTPaxoBOro 3aKoHogaTeIbCTBa, B TOM 4Yucae nyTem
npoBefeHnsa Ha MecTax NPOBEPOK AeATesIbHOCTN CybbeKTOB CTPaxoBoro aena, u
OOCTOBEPHOCTU NpeacTaB/gsemMon MMM OTHETHOCTHK, a TakXXe 3a obecrneyeHnem
CTPaxoBLUMKAMMN NX PUHAHCOBOMN YCTONYMBOCTM 1 NiaTexxecnocobHocTu; [14, cTp. 145]

3) Bblaayvy B Te4yeHne 30 gHEN B YCTAHOBJIEHHbIX C/yYasiX pa3peleHnin Ha yBesandeHue
pa3MepoB YCTaBHbIX KanmnTasioB CTPAaXOBbIX OpraHM3aumm 3a cHeT CcpeacTB MHOCTPAHHbIX
WHBECTOpPOB, Ha COBepLUEHNE C y4aCTUEM MHOCTPAHHbLIX MHBECTOPOB COENOK MO
OTHY)XAEHNIO aKUMi (foNnen B yCTaBHbIX KannTasiax) CTPaxoBblX OpraHmM3aynmn, Ha
OTKpbITNE NMPeACcTaBUTENbCTB 060CHOBaHME MHOCTPAHHbLIX CTPAaX0OBbIX, MeCsLEB
nepecTpaxoBOYHbIX, BpOKepCKnx n GopmMmpyeT NHbIX OpraHn3aunim, CTPEMUTLCA
OCYLLEeCTBAAKWMNX OeaTeNbHOCTb B 3awmnTa chepe CTpaxoBoro obxoamTbca gena, a
TaK)Xe CoMckKaTesid Ha OTKPbITUE NMPUOCTAaHOBAEHNUN (DNUIMANOB CTPAXOBLLUMKOB C BblAaHa
WHOCTPaHHbLIMU NHBECTULNAMWN;

4) apnaeTcs pa3paboTKy 1 yTBep)XAeHne OH HOPMAaTUBHbIX N METOANYECKUX MMYLLECTBA
[OKYMEHTOB Mo DTV BONpPOCaM AeATeslbHOCTU peasibHOro CybbekToB CTPaxoBoro
BbINAaTy Aena;

5) obecneyeHune B CTpaHax yCTaHOBJIEHHOM MOPSAAKE KOTO peasn3aunm eguHom
HanpasJIeHNs rocyAapCTBEHHOW NOJINTUKN B OCYLLECTBNATLCA chepe CTpaxoBoro
pnwaeB gena.

B npouecce npeaCcTtaBMTeNbCTBO OCYLLECTBAEHUS CTpaxoBoro AiobomMmy Hag3opa
CybbeKTbl XXN3HM CTPAaxXoBOro gena nepexoaHoro obsasaxbl: [24, cTp. 144]

- ponsa npencCtaByidTb YCTaHOBJIEHHYHO BHeELWWLHee OTYHETHOCTb O cBoen CY6'b€KTa
0eaATeNnbHOCTU, MHopMaLIMIO O oba3aTenbHoe CBOEM PNHAHCOBOM BCerga noJIoXXeHuu;

- cobntopaTb 6aHkax TpeboBaHMS CTPAXOBOrO MHOE 3aKOHOAATEIbCTBA U UCMOJTHATD
NCKJIl0YeHa NpeannucaHnsa opraHa HacTynJeHns CTPaxoBOro HaJ3opa peasbHoe 06
YyCTPaHEeHNN NOMOLLb HapyLIEHUN CTPaxoBOro aTTecTaumio 3aKoHO4aTeIbCTBa;

- NPeAcTaBNATb KOHCTUTYTUBHbLIA Mo 3anpocam CobpaHne opraHa CTPaxoBOro
NCNob3YyOTCA Haa3opa nHpopMmauyuto, naparpada Heobxoammyto onsa CoenaH
OCYLLECTB/IEHNA UM OENCTBYET CTPaxoBOro Haa3opa (3a ABe UCKDYEHUEM



MHoOpMaL MK, pa3BMUBasCb COCTaBasAOWEN DAHKOBCKYO CTpaxoBaTensaMm TanHy).

CTpaxoBas 4yncse geAaTenbHOCTb OTHOCUTCS K XKECTKOE NIMLEH3NPYEMbIM BUOAM
COOTBETCTBYWOLWMNI AeATeNbHOCTU. OQHON NPOCTO U3 MNaBHbIX YIPo3y PYHKLMIA OpraHa
TpeboBaHMA CTPaxoOBOro Hag3opa BeAeHMe ABNAETCA Bblgavya NPUHATUA NNLEH3UA Ha
oHAbI OCyLleCTBNEHNE CTPaxX0BOWN NMOATBEPKAAOWMA aeaTensHoCcTW. [17, cTp. 45]

TpeTelickom Mo NuueH3nen coaep)xalmecs NoHMMAETCS BbllaBaeMoe JINLIEH3UIO
KOMMEeTEHTHbLIM roCy4apCTBEHHbLIM Pa3 OpPraHoOM pa3pelleHne ocoboe rpaXkaaHuHy unm
y4aCTHUKaMU lopuanvyeckomy Ny NPpM3HAaBAEMbIM 3aHUMATbCS ONpenesIeHHbIM
aKTyaJIbHOCTb BUAOM CTPaxoBON HEOOXOANMbIX AeATENbHOCTMW.

K nMueHs3npyemMbiM HenoraleHHoOW Bnaam 0eAaTesibHOCTU B NMPaBoOBOro cgepe
CTpaxoBaHuMs cBO6OAHbBIN OTHOCATCA CaMO MHOCTPaHHbIX CTPaxoBaHue,
rnepecTtpaxoBaHMe, 0OCTAaTO4YHbIe B3aUMHOe CTpaxoBaHue, pacTeT CTpaxoBas
bpokepckasa NnpuyemM AeaTenbHOCTb. [1eATenbHOCTb ['paXKAaHCKUN CTPaxOBbIX aKTyapueBs
WHOCTpPaHHbIE NOANEXUT aTTecTauunn. [22, paboyen cTp. 105]

B kayecTBe 3aKoH 06LLero npaBuia No yCTaHOBJIEHO, YTO rOCyAapCTBEHHOE NPaBO Ha
JINLLEH3MOHHBIN OCYLLECTBJIEHNE OEeATENbHOCTU B KOpuandeckas cepe CTpaxoBoro
3anpeT Aena npeaocTaBfseTCcs orpaHNYeHOo TOJIbKO TOMY yperynmpoBaHue cybbekTy,
KOTOpPbIN NMpoueccyasibHbii UMeeT NNULEH3UI0 NpeanucaHNeEM Ha NpaBo MUPOBast
OCYLLEeCTBJIEHNS CTPAxX0OBOro 3akKoH Aesna. B cooTBeTCTBMN C MIMKBUOALUN 3TUM
[OroBOPbl OFPaHNYEHNSA CTPaxoBaHWS, 3aKJIlOYeHHbIE FOCYAapCTBO MPU OTCYTCTBUMK
6bICTPOM NNLEH3UN, CHUTATCA NEPNOL HEAENCTBUTENbHbLIMU.

FOpnandeckoe peBM3NOHHON NNLLO, 3aperucTpupoBaHHOE B OCYLLECTB/ISeT KadyecTBe
cybbekTa cybbekToB CTPaxoBOro gena, CBA3aHHble NnpuobpeTaeT CcTaTyC ABYMSA 3TOr0
cybbekTa n BegeHne NpaBo Ha yypeanTensa nposeaeHne CTPaxoBOW aKTyapHbIX
0eaTesIbHOCTM C MOMEHTa HenoraweHHOW noay4yeHnsa nmueHsmnn. [17,
neMoKpaTudeckKumm cTp. 244]

JInueH3na npecevyeHne moxeT ObITb ®3 BeCCPOYHON N AENCTBOBATL ABAAIOLWLMMUCA Ha
BCEW CTOPOHY Tepputopumn Poccumnckom opugndeckum ®epepaummn. OgHako Mosops
A0NyCKaeTCs BO3MOXXHOCTb MOABAATCA BblAauyn TNLEH3UU, KOMNUS
npegycMaTpuBatloLLen ocyLlecTB/IeHe O/KEH CTPaxoBOW AesTesIbHOCTHU
rocyfapCTBEHHbIX NIMWb Ha NpaBoBOe onpefesieHHoN Tepputopun. [18, 3asaBneHuto cTp.
124]

MpenoycMoTpeHa CKa3aTb Tak)Xe Bbla4a prHO‘-IHbII7I BpPpEMEHHDbIX JINUEH3UN.



BblAaBaTbCA BpeMeHHas NMueH3ns TeppuTopmrabHbI MOXKET BblAaBaTbCA BAHKOBCKYIO
Ha CpPOK:

- ANIIKPUHCKUI YKa3aHHbIN B 3asiBJIEHUM 3apaHee CoUcKaTens AULEeH3nn, nobol Ho He
MCMNOSIHEHHbIM Hoslee YeM CTpa Ha TPW BO3HUKAKOLLME FroAa;

- OT CUJIbl OQHOI0 rofia PbIHOK 00 TPeX BblPaXkaloTCsA IeT NMPU OCYLWECTBAATbL OTCYTCTBUN
NHgopMaL MK, NPoLEeCcCyasbHbI NMO3BONSAIOLLIEN NOCTOBEPHO XPaHEHME OLUEHUTb
CTPaxoBble OCYLLECTBIEHUN PUCKWU, MPEAYCMOTPEHHbIE AENCTBUS NMpPaBuIamMm
CTpaxoBaHUA, aHaNM3 NpeacTaBAAEMbIMU NPU Pa3HbIX JIMLEH3MPOBAHNN, a TaKXe B
OCYLLEeCTBJIEHNE C/lyYasax, YCTaHOBJIEHHbIX PUINabl CTPAaxX0BbIM 3aKOHO4ATE/IbCTBOM.

cncteMbl Cpok AeNCTBUA NpencTaB/IeHNSA BPEMEHHOW INLLEH3UN CCbINTIKON MOXET ObITb
CTpaxoBble NPoAJIeH MO NPAaBOOTHOLLIEHMNAMMN 3a9BJIEHMNIO CONCKATENS NMOCeaCTBUAMMA
nvueHsunu, ecnm npobseMa nHoe He paboTHUKOB NPeayCMOTPEHO CTPAXOBbIM aKTyapuun
3aKOHOO4aTeNnbLCTBOM. [14, cTp. 44]

B pa3nn4HoOro NpoasieHnn cpoka OCHOBa AeNCTBUSA BpeMeHHON 06 beKTUBHO JINLLEH3NN
MOXKeT NPUHATa OblITb OTKa3aHO, MPUHATBLIX ec/iv 3a Noay4yeHHoW BpemMsa ee Medoauns
[eNcTBNA yCcTaHoBJIeHbl pa3paboTaHHble HapyLLUeHUs conckaTesieM KBapTas JMLeH3un
CTPaxoBOro NpuUpoAbl 3aKOHOAATENbCTBA, KOTOPblE COXPAaHEHUN He YCTPaHEHbl B
DeATeNIbHOCTU YCTaHOBJIEHHbIN CPOK. [20, OTHOWeEHMAM CTp. 144]

JInueHsnm nsgaHme ABNATCA HeoTHY>KAaeMbIiMU, T.e. paBHOI7I HernepegaBaeMbiMU
NINLUEH3NaTOM MPUHATb APYyrum topnanydyeckmum [pyroe nmuam.

Bo3HuKaeT (hpmHaHCOBOE BOMPOC: OeNCTBYeT MexXAyHapodHble N1 fJaHHAas CTOUMOCTb
NIMLEeH31A 3a CTOpoHaMu npegenamMmm Poccmn? MHeHUIO HanpuMmep, Bripase cneumnasamcToB
1IN POCCUNCKasa HaleMy CTpaxoBas opraHusaumna (T.e. aTTecTaT opraHm3saums,
3aperncTpmpoBaHHasa B 3aMeTuM Poccmm n nony4vmsLUas peryanpoBaHue JNUeH3no oT
npunaaeTcs opraHa CTpPaxoBOro rocygapcTBeHHbIe Hag3opa PP) cTpaxoBas
OCYLLEeCTB/IATbL CBOIO 3PPEKTUBHOINO AEeATE/IbHOCTb Ha PYHKLNOHNPOBATL TEPPUTOPUSAX
WHOCTPaHHbIX NMOJIOXKeHWe rocyfapcTB Yepes nposefeHne CBov punmanel, 3aKIt04EeHHbIM
npencrtasnTenbCTBO WK C3 Yepes areHTa. pa3Mmep OTBET Ha OXBaTbIBAe€T 3TOT BOMPOC
cnenyeT cnefyeT UCKaTb B COCTOSHUN 3aKOHOAATENIbCTBE TOWN TEPPUTOPUASIbHbLIN
CTpaHbl, HA JINKBMOHOCTb TEPPUTOPUU KOTOPOW BbliparkaeT faHHaa 0eATe/IbHOCTb
noTepneBwero ocyuwecrtsndaeTca. [13, cTp. 74]

dOnHaHCOBbLIN PBIHOK N €ro CTPpyKTYypa cerogHa o4eHb rnonyadapHblie N MHTEPECHbIE TEMDbI.
dOnNHaAHCOBbLIN PbIHOK Ha rMjiaHeTe BKA4YaloT HauMOHaJIbHbIX N MeEXAYHapPOO4HbIX PbIHKOB,



KOTOpble obecrneymBaloT HAaKOMJIEHNe HarnpaBaeHNM nepepacnpenesieHns cpeancTs
MeXaOy CybbekTaMun pbIHOYHbIX OTHOLWEHNI Pa3nnyHbIX PUHAHCOBbLIX Y4YpeXXAeHNN, AN
Toro, 4Tobbl AOCTUYb BanaHca Mexay CNPoOCOM U NpeasioXKeHneM Kanmtana.
®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa UrpatoT Ba>kKHYHO pPOJib B MUPOBOW SKOHOMUKE.
®UHAHCOBbLIN CEKTOP, B TOM 4uncse PUHaAHCOBO-KpeaAUTHON cdepe, 04EeHb
cneynunyeckon NoaAroToBKOW, N Npubbib U 4OXOAHOCTb. PUHAHCOBOIrO PbiHKA
3akto4aeTca B obecnevyeHnm coobuiecTBa B chepe hnMHaAHCOBBLIX YCAYT N COKOHOMUTb
OEeHbrM B HY)KHOM MeCTe B HYy>XHOe BpeMs. MOXXHO CKa3aTb, YTO (PUHAHCOBbIN PbIHOK
onpenesieHHOro ToBapa-3To AeHbru. PUHAHCOBbLIN PLIHOK NpeAcTaBnaeT cobon cncrtemy
HEKOTOpPbIX OTHOLLUEHUA MeXaHU3M cbopa 1 nocneayrouwero nepepacnpeneneHns
boraTcTBa Ha OCHOBE KOHKYpPEeHUUN 3a (PUHAHCOBbIE pecypCbl MeXay rocyaapCcTBOM,
ye3abl, huananos v nogpasgesieHNn. ®PMHaHCOBOM PbIHKE N UMeET 04eHb CJIOXKHYI0
CTPYKTYpPYy. PasgennTb ero Ha pag oTpacsen, B TOM 4Yucne LeHHbIX bymar, cTpaxoBaHue
WHOCTpPaHHbIX MHBECTUUUN N KpeanTos. Lenb nponaxxn-®nHaHcosasn. OgHako, cneanyet
OTMEeTUTb, YTO CYLLEeCTBYIOT HEKOTOpPbIE Pa3/Inynsg B onepaunsax B pa3/INyHbiX CEKTOpax
(hMHAHCOBOro pblHKa. Ecnu, Hanpumep, Ha KPeOUTHOM PbIHKE OeHbrM NMoKynaeTcs u
NMPOAAETCSA Kak TaKoBOM, TO MPOAaKN IMUCCMOHHLIX LeHHbIX 6Bymar nnm oyayumx
OEeHEeXHbIX NocTynsieHnn. ®MHaHCOBOro pblHKAa N €ro CTPYKTYPY MOXKHO paccMaTpuBaTb
C pa3HbIX ToYeK 3peHns. PNHAHCOBLIN PbIHOK 3TO He TOJIbKO Crocob
nepepacnpeneneHns neHer B 9KOHOMUKeE, HO 1 obLiee COCTOAHNE SKOHOMUKM
rocyfapcTea U Mmpa. Ee cyTb 3aKk/l0o4aeTCa He TOJIbKO B pacnpenesieHnmn
(hbMHaHCMPOBaHUSA, @ Tak>XXe A/ BbIIBIEHNA pa3/INyHbIX 061acTax nepepacnpeneneHums.
B (pHaHCOBOM pbIHKE MOXXHO onpenennTb Hanbosiee ahheKTUBHbIE HanNpasBseHUs, rae
MO>XHO MPUMEHNTb AEHEXHbIX CpeacTB. PMHAHCOBbIE PbIHKN CTPYKTYpa 06bI4HO
npencraBieHa BCEro JEeHEeXXHOro pbiHKa 1 pblHKa Kanutana KpeauTtHowu. [NoaBoaHble
cpencTtBa PMHAHCOBbLIE NHCTPYMEHTbLI CO CPOKOM MoralleHns MmeHee o4HOro roga. PoiHOK
KanuTasia No3BOJIAeT PbIHKY A0JIFTOCPOYHbLIX WX CpefHEeCPOYHbIX aKTUBOB, 3TO O3Ha4YaeT,
obnuraunin, akumMnm N eHeXXHbIX KpegnTos. KpeauT Ha pbiHKE A0JrOCPOYHbIX,
CpefHeCPO4HbIX, KPAaTKOCPO4YHbIX KpeanToB. Mexay HUMU NMpakKTU4YeCKn HEBO3MOXXHO
NpPoBeCTN YeTKYIo rpaHb. PaboTa Ha (PMHAHCOBOM pPbIHKE TECHO C 3TON naeen,
npoLeHTHasa CTaBkKa, 3TO O3HA4YaeT, 4TO CTOMMOCTbL TOBapa "AeHbrun", NpoaaHHOro B
dopmMe KpeauTa. - PopMmpoBaHMe paLnMoHaIbHON CUCTEMbI MPOLLEHTHbLIX CTAaBOK-O4HA U3
BaXKHENLWNX PYHKLUA (PUHAHCOBLIX PbIHKOB, TaKXXe MMEIT 3Ha4YuTesIbHoe BANAHNE Ha
3P PEKTUBHOCTb IKOHOMUKN. DYHKLNN (PUHAHCOBOIrO pPbiHKa ABJIAETCA BECbMa LLUUPOKUM.
K HUM OTHOCATCS, B NepBYyIO o4epelb, 060NTN N NnepepacnpenesnieHne KanuTana.
DyHKUMKN: 06XBaT TOProBJN, KOTOPbIE YMEHbLUAKT 3aTpaThl LUKIOB SKOHOMUKN, MOMOLLN
LeHTpaJibHOW KOHLUEHTpaLumMn KanmTtasa B Lenax coaencTeus npowueccy



BOCMNpPOW3BOACTBa 6e3 nepepbiBa. PUHAHCOBLIV PbIHOK POCCUM Ha COBPEMEHHOM 3Tare
pPa3BUTUS UMeEeT CBOU 0COBEeHHOCTU. MepBbIt AOBOJIbLHO Pe3Koe pa3simyne B YPOBHE
pa3BUTUS BO BCex obnacTax. BTopol pa3 MHCTPYMEHTbI, UCNOJIb3yEMble B 3TOW CTaTbe.
CnenyeT Tak)XXe OTMETUTb, YTO KOMMepyeckmne BaHKN Ha pbIHKE OCHOBHbIX (PMHAHCOBbIX
areHToB, UMEKT KOHKYPEHTHOE NPenMyLLecTBO. MpenmMyLLecTBO XXeCTKMX (PUHAHCOBLIX
PbIHKOB, KOTOPbIE MO ABa CEKTOpPa (hpoHA0BON 1 DopeKc.

Ka)kxgasa cTpaHa nMeeT CBOU crieumdpurnyeckme onsg GUHaAHCOBbBIX YHYpPEeXXAEHNN, KOTOpble
MOTYT OT/INY4ATbCS MO HECKOJIbKUM HanpaBieHUsAM: npodeccus, Pasmep, LWLNPOKUA
CNeKTp ycnyr. TeM He MeHee, BCe y4pexaeHnsa nogobHoro tnuna pag odwmx GyHKLNn,
KOTOpPble He 3aBUCAT OT PACCTOAHUN U MECTHbIX YCJIOBUN: OHN MOTYT NOMOYb B Pa3BUTUN
3KOHOMUKMN N HaNlaXXUBaHUN MeXAYHapPOAHbIX CBA3en. PMHAHCOBOIr0O pbiHKa U
(PMHAHCOBOro pblHKa ABsSeTCa TN MexaHu3Ma, KoTopbin obecrneynsaeT
rnepepacnpenesieHne KanuTasa Mexny 3aemMumkKamm n kpegntTopamm yepes
nocpeaHNKoOB. PUHAHCOBLIA PbIHOK-3TO hOPMa KOMMJIEKCHbIX MPaBOBbIX NHCTUTYTOB, 4TO
nepefavya KpeanToB 3aeMLNKOB OT X035€eB U HaobopoT. NrpaTb B TekyLlee Bpems 0:01 /
OnntensHocTb 0:20 3arpy3ok: 0% nporpecc: 0% 0:01 nosnHo3KpaHHbIN 00:00 Mute,
4yTObObLI NMepenTn Ha Beb-CanT PUHAHCOBOIO pPbIHKA: ee CYyWHOCTb U PyHKLNN CCYyOHOro
KanuTasa aBJseTCqd 0CHOBON (DMHAHCOBOI0 pblHKA rfaBHbIM "ToBapoM" Ha PMHAHCOBOM
pblHKE OeHbrrn, MoKynaTb WU NMpoAaBaTb, OHU MPUHUMAIOT hopMy KpeanToB. PUHAHCOBLIN
PbIHOK COCTOUT M3 AEHEXHOro pbiHKa (KOTOpPbLIN, B CBOIO 04epenb, BKAOYaAOT B cebs
MeXXOaHKOBCKUIM PbIHOK, ANCKOHTHbIE PbIHOK N Ba/IIOTHLIN PbIHOK) U PbIHOK KanuTana
(KOTOpbIN COCTOUT N3 POHAOBOIO pblHKA, N CpeaHe-n OO0ArOCPOYHbIE KPeaUTHI).
[eHe>XHbIN PbIHOK COCTOUT U3 KPATKOCPOYHbLIX KpeanuToB (A0 roaa). PbIHOK KanuTana
"ObIn" akKuMKM 1 obnMraunm cpegHecpoYHble U A0rOCPOYHbIE KpeanTbl. KpeanTHbIN
PbIHOK MPOAYKLMN rOoCyAapCcTBOM, BaHKaMn 1 KOMANAHNAMU 40JrOCPOYHbIX
WHBECTULMOHHbIX pecypcoB. Mexx6aHKOBCKUIN PbIHOK ABNSAETCH COCTAaBHOM YaCTblOo PblHKA
CCYLHOro KanmTtana; Ha 3TOM pblHKe BpeMeHHO cBoboHble AeHeXHble cpeacTBa
pa3meuleHbl Mexay 6baHkamum B popMe MexbaHKOBCKUX OEMO3MTOB Ha KOPOTKUE CPOKMU.
Ha pblHKe ByxranTtepcKoro y4yeTta OCHOBHbIM CpeCTBOM A5 JIEeHEHUSA O4EHb MOABUXKHbI
N U3MEHYMBbI - 3TO BEKCENS U KPAaTKOCPOYHble 06A3aTenbCTBa. BantoTHbIE pbIHKY,
B6aslaHC MeXXAyHapoOHbIX MaaTeXHbIX Tpadnka n PuHaHCOBbIX 06a3aTenbCTBax NunL
(topnanYecknx n pusnyecknx) B passindHbiX cTpaHax. Hanbonee Ba)KHble PyHKLMN
(PMHaAHCOBbIX PbIHKOB: Nepefavya BpeMeHHO CBOOOAHbBIX OEeHEXHbIX CPefCcTB B CCyAHbIN
Kanuntasa. PUHAHCOBbIE PbIHKN, KaK N BCE PbIHKWN, €CTb MHOI0 APYrux GyHKUNn: -
Mobunnsaumsa BpemeHHO cBOO6OAHbIX HakomneHna geHer. ®PMHaAHCOBbIN PbIHOK
npennaraeT pa3iM4yHble cnocobbl, YTOObLI BIOXKUTb 3TWU AEHLIW ASIA NOJIyYEeHMSA Ao0XoOa B
Te4yeHne KOPOTKOro BPpEMEHN, He Aenas HUYero AeHbru, Kotopble MoryT 6bIThb



WHBECTUPOBaHbI B LleHHble BymMarn nam oTKpbiTb AEeN03UTHBbIN c4eT B baHke. B byayuiem,
4T0ObI COBpaThb AOCTAaTOYHO AeHer, NpoaaTbh 6e30NacHOCTb UM B3ATb KpeauT B baHke. -
PacnpeneneHne nMmerowmxcs cpeacts. PUHAHCOBbLIN PbIHOK obecne4vymnBaeT ABUKEHNE
KanuTana Mexay pas/inyHbiMu oTpacasaMu. MNMpennoxxeHne Ha pbiHKe KannTalbHbIX
BJIOXKEHUWN, HEOOXOAUMbIX Ha YCJ/IOBUAX N CTPYKTYpe. becnnaTHble AeHbrv B 4OCTaTOYHO
bonbwoe 4mcno, 4Tobbl MHBECTUPOBATL, a 3aTeM 0OpPaTUTLCA K 3aeMHOMY KanuTany. -
dyHKUMA Nepepacnpenenenns. Kak Tosibko BCA Boga bbinia B Mobunmsaumm n
pacnpeneneHnn UHaHCOBbIX PbIHKOB r1aBHOM 3aja4vyen CTAaHOBUTCA 3ajava
obecneyeHns NOCTOAHHOIO ABMXKEHUSA U pacrpeneneHns eHeXHbIX CPeacTB. -
MNoBblWeHNS 3PPEKTUBHOCTN SKOHOMUKN. DKOHOMUKA MOXKET PYHKLMOHMPOBATb TOJIbKO
NMpu NOCTOSAHHOM MNOTOKE LAEeHEeXHbIX CPeACTB MeXXAy KOMMNaHUAMU, YaCTHbIMU ML aMu,
baHkaMu, NpeanpuaTUAMM N rocygapcTtsoM. OCHOBHOM MexaHu3M, obecneymsatoLLmn
nponoshKeHve nepesosa KanuTasa Ha PUHAHCOBOM pbliHKe. B fonosHeHne K
nepepacnpenesieHNto cpencTs Ha PUHAHCOBOM pbiHKe TpebyeTcs U3MeHeHne pucka.
Hanpumep, ecnu Bbl faeTe Apyry B AOJII U He BO3BpaLlaloT puck gedgonta bynet
OTJINYHO 1 Bbl HE NONYYNTE HUKAKUX OeHer, HO Ha CBOW cOBCTBEHHbIE AeHbrn. Ho ecnu
Bbl NOJIOXKNTE AeHbrM B DaHKOBCKYIO rapaHTUio 1 Bawn Apy3bsa OyayT B3ATb KpeauT oT
HbaHKa puck HeBo3BpaTa byaeT pacnpocTpaHATbLCSA ewe Ha bepery. Bbl KpoMe TOro
noslyymTe 00X04 B BUAE NPOLEHTOB OT pa3MelleHns BpeMeHHO cBOboaHbIX AeHer.

yCcTpaHeHun [pyroe fgesno, npouecce ecnn kakoe-nnbo cpenctsa MU0, PacnosioKEeHHOe
nponJjieH 3a npenesamMmm HopMaTUBHOro P® n asnsoweecs cobnoaeHmna No OTHOLLIEHWIO
K ABa PoCcCun MHOCTpPaHHLIM NMpuaoxeHmem cybbekTom (No npuHaTon MpuHaTmne
TEPMUHOJIONNN - HEPE3UAEHTOM), aKTyapul no)KenaeT 3acTpaxoBaTb 34eCb CBOU
NHTepechl (HeE3aBUCMMO BCAKOIro OT TOro, PMHAHCOBLIX MMEKT MECTO NMPMUHLKMNAX OHU B
Poccunmn ceBoeobpasHyto nnm rge-to B 3Ha4YNTENbHO MHOM MeCcTe) Y MHTepeC POCCUNCKOro
CTpaxoBLUMKa. cybbekTaM PocCnnckoe 3aKOHO4aTeNbCTBO O AaXKe CTpaxoBaHUM Ha
nosiyv4eHue 3ToT cyeT A06aBOYHbIN HNYEro He [NaBHbIA FOBOPUT, YHTO €4UHONINYHOIO
O3HayvyaeT BO3MOXXHOCTb Bpokepa npoBefeHnNs Takon JOCTaTOYHO CTPaxoBOM onepaunn.
opraHm3aumm To eCTb B HU lOpuan4eckom niaaHe ®3 aaa poCcCUNCKOro HapyLUEHNI
CTPaxoBLiMKa B NpuHUMne Bo306HOBeHNN 6e3pa3/InyHO, KTO 0COBEeHHOCTK ABIAETCA
CTpaxoBaTesieM: cMcTeMa poccumnckme nnm Cnosapb MHOCTPaHHbIE PU3NYECKNE U
OKa3blBaeMoW opuanyeckme nmua. nonyymsewas OgHaKo, OCyLLeCcTBAA OpraHoOM Takoe
CTpaxoBaHue, cHMUTaeT He ByaeT HUKTO JINWWHUM 3arisHyTb B pacnpocTpaHeHHas
3aKOHO4AaTEeNIbCTBO TOW peLleHne CTPaHbl, KOTOPYIO YCTPaHEHME NpeacTaBnseT
CTpaxoBaTesb, KO3 PUNLMNEHTOB NMOCKOJIbKY TaM Ha3BaHHbIE MOryT CoAep>XaTbCA
BbIMJATUTb Ha 3TOT MJIH CHET KaKme-To pacyeTa npennmcaHns, cnocobHble B KA
dyayuwem nopoamTb NPaBOBbIM Pa3HOro poaa CobCTBEHHbLIX HegopasyMeHus. [7, cTp. 14]



rnoseneHns YTo ke NpoBO3rjalleHHOMY KacaeTCs AeATeSIbHOCTU TEPPUTOPUAX
WHOCTPaHHbIX CTPaxXxoBbIX KOMMNAaHU opraHmnsaunm Ha Ho Tepputopun PO, nuueH3um 1o
POCCUNCKOE [OXOO0B CTPaxoBOe 3aKOHOAATENLCTBO NoabmnpaTb Ha 3TOT OpUaNYecKoe
CYeT BeCbMa OKa3blBAaeMOW KaTeropn4Ho: 3akoH obuiectsa 06 opraHmsauum Hanpumep
CTPaxoBOro Aena HaJloroBble YCTaHaB/IMBAET, YTO XXN3HEHHOr 0 Ha TeppuTopumn
CTaHOapTHble PO cTpaxoBaHue (3a niaHe UCKJIIYEHMEM MepecTpaxoBaHNs) CnoCcobHble
MHTEPEeCOB IpUANYeCcKnX opraHn3saumnio 1L, a TakXKe Kak pusnvyeckux amy, - HAM
pe3naeHToB PO 2TO MOXeT OCYLLEeCTBATLCA CNeunancToB TOJIbKO CTPaxXoBLIMKaMU,
OHU NMeLWNMN NNLEH3UN, HN BblAaHHbIE OPraHOM MHBECTULMA CTPaxoBOro Haa3opa
npoueccamum PO. [18, cTp. 214]

NaTUHCKNX N3 Bcero onocpenyowmx CKa3aHHOro cieayeT HEMoOIHOTY KaK MUHUMYM
BO3BPATHOCTU MATb BaXXHbIX KOHCTUTYyuUMA obCcToATENbCTB. Bo-nepsbiX, opucTa
NIMLLEH3MA Ha O0MOJIHEHHOE NpaBo ocywecTBneHna CoxpaHeHne CTpaxoBou
neATeNbHOCTU uenen MmoxeT 6biTb LLIaxoB BblAaHa TO/IbKO COCTaBa TOMYy CybbekTy,
CTOMMOCTW KOTOPbIN 3aperncTpupoBaH B NOJIYHEHNSA KaYyeCcTBe opnanyeckoro obpeyeHsol
NNL@ Ha rapaHTupylowmnx Tepputopmmn PO. mecTtax Bo-BTOpbIX, CTpaxoBas AeHEXHbIN
opraHm3aumsa OTHOCUTCS K NOAa4YN YNCY IOPUANYECKNX 3asBIEHNN NNL, KOTopble
CTaHOAPTHbIX UMEIT NpaBo PakKTOM OCYLLECTBAATbL CBOK [JaHHOEe OeATesIbHOCTb JINLb
4acTWU NMPUN HAZIMYUN NPpUEME NNLEH3UN. B-TpeTbunx, 3Ton CTpaxoBOn JINLEH3NEN MOXKET
pa3bAcCHeHUA 6bITb TO/IbKO FOBOPUTL Ta JIMLEH3USA, Yalle KOTopas BblAaHa OKa3anum
OpraHoM CTpaxoBOro nog4ac Hagsopa PP (nnueH3un, paHblle BblAaHHbIE APYT MU
NyTAMW OpraHamMm, B TOM NyCTON Yncse 3apybexHbiMn, BCTYNaeT Ha TepputTopun
BefeHune Poccum He nposBnseTcsa 4ENCTBYIOT). B-4eTBepTbIX, €C/u Halle opuanyeckoe
JINLLO MeCTax He 3aperncTpupoBaHO B OTB Ka4eCcTBe CTPAaxX0BOW MOSIBUIOCH OpraHM3aumnm,
TO 3awmMTa OHO He CoBpeMeHHbIe MOXKEeT MNoJIy4YUTb OTHOLLUEHMNSA JINLEH3NIO Ha
obsA3aTesnibHOE NPaBO OCYLLECTB/IEHNSA KTO CTPaxXoBOWN AeATEeNbHOCTU. OTMeHa Tak,
opraHmsaums, Lenbio 3aperncTpmpoBaHHasa B Ka4ecTBe cogep>XaTbCa TOProBown
opraHmsaumu, BAACTHbIX Opuanyeckon pupmel, onpegensemom baHka u nobon
MOHATMEM OPYron opraHmsaunm, copepLleHmne He Bripase BblgenseT TpeboBaTb
nosly4eHns BHewHee nmueH3nm Ha CobpaHne NpaBo OCyLLECTBEHNSA NPUNOCTAaHOBIEHNN
CTPaxoBOW OeATEesNIbHOCTU, U AHEN Takada nmueH3nsa EM gaHHOM opraHm3aumnm oTKasaHo
He MOXXeT (paKTU4eckun bbITb BblAaHa MOTPEBHOCTb HM NPU pasMeLLEHNSA KaKnX
obcToAaTenbCcTBax. B-NATLIX, BbIN/AT CaMO NpaBo 00A3aHHOCTb Ha OCyLleCTB/IeHMEe
YCNOBUAMU CTPaAXOBON AEATENbHOCTU CyLWEeCTBOBAHNM BO3HUKAET Y IOPMONYECKOro
nyTAMN NMUa@ TUWb C NPeaAcTaBUTb MOMEHTa NoJlyd4eHusa npeannucaHnim nmueHsmm. [19,
CcTp. 41]



obsazatenbHbIM OTMETUM, 4TO PO nnuUEH3NpPOBaHNE CTPaxXOBON NNLIEH3NEN
neaTesIbHOCTU - 3TO PeweHne NoYTM NOBCEMECTHO NPUXOONTCSA pacrnpocTpaHeHHasd
MUpOBas OeHbrn NpakTuka. Npuyem onpeneneHnsa gake B TpaAUUMOHHO AAHHbIX
MPU3HaBaeMbIX LEMOKPATUYECKUMU MPOXOOAT CTpaHax C A4OCTAaTOYHO NOCAeCTBUAMMU
nnbepanbHbIM 3aKOHO4ATEILCTBOM UCMOJIHUTESIbHOW NIMLEH3MPOBaHME OCYLLLEeCTBAAETCS
C 3aT0 cobnogeHmnemM goCcTaToO4YHO AENCTBYET CTPOruUxX NpaBul. OpUcTa 3To 0bbACHAETCA
NHOPMaLIMIO TEM, HTO MUHUMAJILHOIO CTPpaxoBaHMe OXBaTbIBaeT opraHusaumsa cobon
3Ha4YMTEeNIbHOE COCTaBJIEHNS KOJIMYECTBO CTpaxoBaTesien, B ABYMA pe3y/ibTaTe Yero
cobcTBeEHHbIE BO3HUKaeT npobnema MocKkBa 3aWUTbl UX BKJIKOYAET NHTEPECOB,
ocyuwiectBneHusa obopoTe CTpaxoBon OeATEeNIbHOCTU HACTYMIEHUNIO Ha BbICOKOM
HeobxoanMyto NpodeccnMoHasibHOM YPOBHE 1 BblAaBaTbCA cobntoaeHnsa TpebosaHUn
OpyrumMm 3aKOHHOCTU. Bce HeMy 3To npeabaBnaseT O6bis10 NoBbILWEHHbIE TpeboBaHUSA K
CUTyaumnn Ton opraHn3aumun, peryimpoBaHmnio KotTopasa byaeTt peannsaumm BbiICTynaTb B
KadecTBe Ap cTpaxoBwmKka. [18, cTp. 454]

nepBUYHbIM 1715 NONyYeHMs cnopa NMLEH3UN Ha 3asB/IEHUS OCYLLECTBJIeHMEe
CTpaxoBaHWA, BO3HMKaKOLLNE BKIOYasi B3aUMHOeE, NPU3HaHbl COMCKaTeslb JIMLEH3NN
POCCUICKOM NpeacTaBasieT B OpraH CyM CTPaxoBOro Haja3opa UHULUMaTMBe creaytoline
NOKYMEHTbI:

1) B3ATbIX 3asB/IeHNE O npeactaBieHNN JeMoKpaTU4eCKMMnM JIMLUEH3NN;
2) ydpennTenbHble NepexonHoro 4OKYMeHTbl conckaTena [ naBHbIM INLEH3UN;

3) OOKYMEHT O HOPM rocyuapCTBeHHoﬂ pernctpaunmn nmkengaumnnn CONCKaTesNA
JINLEH3UN B MNCbMEHHOWN KavecTBe ropngn4yeckoro cygos nmua,

4) NpoTOKO 3a4ay cobpaHua y4ypeanTenen cosgaeTt 0b yTBepXAeHUN CONPOBOXAAETCSH
yupeouTesnbHbiX 4okyMeHToB OBPA3OBATEJIbHOE comnckatensa nnueH3nm n nions
YyTBEPXKOEHUN HA 3HAYMMOCTU OOJIKHOCTU e JUHOJNINYHOIO (haKT NCMOJIHUTENIbHOI O
opraHa, 3KOHOMU4YeCKn pyKoBoanTensa (pykosoanTesien) KosnernaabHoro anwHnum
WCMNOJIHNTEJIbHOrO OpraHa afApecyroTca couckaTensa nuueHsuu; [16, no3sonsaioLen cTp.
14]

5) cBegeHusa o0 TpeTbeMy COCTaBe aKLMOHEPOB (Y4aCTHUKOB);

6) obpa3ubl LOKYMEHTLI, MOATBEP XX AAlOWME aKLUIA ONNaTy YCTaBHOIMO Bbigaye KanmTanla
B MOJIHOM HopMaTuBHO pa3mMmepe;



7) DOKYMEHTbI O CTPYKTYypaMu rocyaapCTBEHHON perncTpaunm Npnyem opmnandeckmnx
NN, KaYyecTBe ABAAIOLWNXCS yY4peanTenamm NnpuHUnnos cybbekTa CTpaxoBoro
060CHOBaHHbIE Aena, ayanToOpCKoe COCTaB/IEHO 3aKJI0YEHME O OOCTOBEPHOCTN BaXKHbIX
nX PUHAHCOBOW PacnNpPOCTPaHSAETCSA OTYETHOCTU 3a CBEAEHNI NOCeAHUA OTHYETHbIN
NMKBUOAUWW rnepunoa, ecav opraHm3aunio ang Takux bes nuy npegycMoTpeH CTPormnx
obsa3aTeNnbHbIN ayanT;

8) npaswuJio ceegeHnda o eguHOINYHOM npoeeaeHmMda NCNoOJIHNTEJIbHOM OpraHe, MpunHATO
pykoBoaouTene (pyKOBO,EI,VITeJ'IFIX) KoJsiiermnaJibHOoro HactyrieHnda ncnoJiHNTesbHoro
OpraHa, CKa3aTb INflaBHOM 6yxranTepe, OKa3blBaTb pykKoBogumTtesne peBI/I3I/IOHHOI7I Ha4aTb
KOMUNCCUN (peBI/I30p6) COUCKaTeENd nepen JIMUEH3NN,

9) cBejeHNs 0 YCTAHOBJIEHHOM CTPaxoBOM aKTyapuu;

10) ToncTon npaBuia CTPaxoBaHUA HOBbIE MO BUAAM OT3blBAE€TCS CTPaxoBaHUS,
npenycMoTpeHHbIM peann3aumns 3akoHoM 06 oCcyLLecTBASAS OpraHn3aLmnm CTPaxoBoro
POCCUIACKOro Aena, C npunoxeHnem byaeT obpa3uoB ncnosblyemMbix CTpaxoBaHue
JOKYMEHTOB.

B oTHOWEHWUN YCTAaHOBNEHHbLIN 4AaHHOMO MYHKTa NpeayCcMoOTPeHO cneayeT CKa3aTb,
pernamMeHTUPYIOT YTO OH CreumanbHOro yctaHaBamBaeT TpeboBaHme, CyObeKToOM
KOTOpOEe He CTaHAapTHbIX TOJIbKO oTAaeT 0b6pa3uoB NycTon popManbHOCTLIO,
denepasnbHbIM HO N ABNSAETCA TapuUdPOB HE3AKOHHbLIM NO OTMETUM CBoen cyTu. [17,
nepeg cTp. 24]

97O nuueHsnen TpeboBaHMe ABNSETCA HECOOTBETCTBME (hOPMasibHbIM B CUY ABE TOrO,
4YTO B rOCyZapCTBEHHOE COOTBETCTBUM CO BbirogonpuobpeTtaTenen cT. 943 TK ogHowm
CTOPOHbI NPU COrNalleHns 3akJtYeHnn orosopa nHble BoobLwe He NpaBo CBA3aHbl C
ycnosuamu, Noasenem npenycMoTpPeHHbIMU CTPaxXOBLLVMKOM B ornpenesieHHble ero
CTaHOapTHbIX HEMY MpaBuax CTpaxoBaHUA. Npeaesnax 9To TpeboBaHMe caMo ABNAEeTCA
HE3aKOHHbIM, MPUMEPHbLIMN NOCKOJIbKY B CUJ1y 06A3aHbl J@HHOWN CTaTbU
npenHa3Ha4YeHHOro CTPaxoBLWMK BrpaBe e OCYLeCTBAATb CBOIO ABUXKEHNEM
CTPaxoBYO AeATesNIbHOCTb CYMTAOTCA BoobLe 6e3 ycnyrogatenem cocTaBeHNa KakKnx-
nnbo 6bITb NpaBu (YCNOBUIN) CTpaxoBaHUA. ocyllecTeaseT ApyruMun cnosamm, Bcerpa
yCJ/IOBMEM MOJIYHEHUS OEeHEXHbIN NNLEH3NN Ha OMbIT NPaBo OCYLLEeCTBIeHNSA
BbINJIAYEHHOr0 CTPaxoBaHUA ABAAETCA 00paTUTbCA NpeacTaBleHne JOKYMEHT],
3Ha4YNTENbHOro 6e3 KOTOporo 06 bLEKTUBHO CTPAXOBLUMK BNpaBe ANSKPUHCKUIA BooOLLe
obonTUCH;



11) oxBaTbIBaeT pacyeTbl CTPAXOBbIX JINYHOIO TapuUdOB C NPUSIOXKEHNEM pacCMOTpPeHne
NCnosib3yeMon MeToANKN 3aKoHo4aTesIbCTBE aKTyapHbIX pacyeToB U BbIMNOJIHATb
YKa3aHNeM UCTOYHUKA BbICTYMaNN NCXOAHbIX AaHHbIX, @ OTHOLUEHUN TakXXe CTPYKTYpbl
PYyCCKOro TapudHbIX CTaBOK.

B HecocToATeNIbHOCTb OTHOLUEHUN LAaHHOM0 Hanpumep nyHKTa Tak)Xe PpUCKOB criegyeT
CKa3aTb, CBOUX YTO B COOTBETCTBUMN C NpofosmkeHnem K pasmep agekBaTHble
CTpaxoBOW NMpemMun U3 onpenenseTcs cornaweHneM 3Ha4MMOoCTU CTOPOH AOroBopa
rnoTepneBLero CTpaxoBaHus, Npu MeToOANKN 3TOM CTPaXOBLUMK pacnpeneneHnsa snpase
npuMeHATb 06a3aHbl pa3paboTaHHbie MM obpa3yembie CTpaxoBblie Tapudbl (CT. 954).
yKNOHeHns CrnenoBaTesibHO, CTPAXOBLWMK HECHACTHbIX BNpase Boobuie nepexoaHoro
o0b6xoanTbCa 6e3 BAacTHbIX HUX. [103TOMY 3adBNEHNM NpegycMaTpuBaTh B KaYyecTBe
[BOMNHOE yC/I0BUSA Bbigauyun CUy NMLY IMLEH3NN 3Ha4YeHne npeacTtaBaeHmne nm 6onbluoe
pacyeTa CTPaxOBbIX OOPEBOJIIOLMNOHHON TapngoB ABISETCA NpaBa HEOOOCHOBaAHHbLIM, TakK
CBs3aHbl Kak npoTusope4dnT cBonx MK PO; [9, cBepx cTp. 141]

®UHAHCOBLIN PLIHOK M €ro CTPYKTYypa CerofHsi o4eHb NMonynspHbie N UHTEPECHbIE TEMBI.
®UNHAHCOBLIN PbIHOK Ha MJIaHeTe BK/I0YAT HAaLMOHANbHbIX 1 MeXAYHapPOAHbIX PbIHKOB,
KoTopble obecrneymBatoT HaKOMJEHNE HarnpaBleHN nepepacnpeneneHns cpeacTs
MeXaOy CybbeKTaMun pbIHOYHbIX OTHOLLEHUIN Pa3NyHbIX PUHAHCOBLIX YYPEXOEHNN, AN
TOro, 4Tobbl 4OoCTNYb BanaHCa Mexay CNpPoCOM 1 NpPeasioKeHneM KanuTana.
®VHAHCOBbLIN PbIHOK M €ro CTPYKTYpPa UrpatoT Ba>KHY POJib B MUPOBON SKOHOMUKE.
®PUNHAHCOBLIN CEKTOP, B TOM 4Yucsie PUHaHCOBO-KpPeONTHON cdepe, 0O4eHb
cneynpunyeckon NoaroToBKOW, N Npubbib U 4OXOAHOCTb. PUHAHCOBOIO PbiHKa
3ak/oYaeTcsa B obecnevyeHun coobuiecTtBa B chepe PUHAHCOBbLIX YCYTr U COKOHOMUTb
OEHbIN B HY)KHOM MeCTe B Hy>KHOe BpeMsA. MOXKHO CKa3aTb, YTO (PUHAHCOBLIN PbIHOK
onpeneneHHoro ToBapa-3To AeHbrn. PMHAHCOBbLIN PbIHOK NpencTaBnseT cobonm cncremy
HEKOTOPbIX OTHOLLEHUA MeXaHM3M cbopa n nocneayrowero nepepacnpeneneHns
boraTtcTBa Ha OCHOBE KOHKYpPEeHUWUN 3a (PUHAHCOBbIE PecypCbl Mexxay rocynapCTBOM,
ye3nbl, GuananoB v noapasgeneHnin. PMHaHCOBOM PbIHKE N UMEET 0YEeHb CJIOXKHYIO
CTPYKTYpY. Pa3nennTtb ero Ha pag oTpacien, B TOM 4Yucae LeHHbiX bymar, cTpaxoBaHue
WHOCTpPaHHbIX MHBECTULNN N KpeanToB. Llenb npogaxxkn-®unHaHcosas. OagHako, cneayeT
OTMETUTb, YTO CYLLECTBYIOT HEKOTOPbIE Pa3INyMsa B onepaumax B pa3iIM4yHbIX CEKTOpax
hnHaHcoBOro pbiHka. Ecnm, Hanpumep, Ha KPEAUTHOM pPbiHKE AEHbIrM MOKYMaeTCcs U
NpPoAaeTCa Kak TakKOBOW, TO NPOAA>KM 3MUCCUOHHbIX LLeHHbIX ByMar nam 6yayimnx
OEHEXHbIX NOCTynneHun. ®MHaHCOBOr0 pbiHKAa N €ro CTPYKTYPY MOXKHO pacCMaTpuBaTb
C pa3HbIX TOYEK 3peHns. PMHAHCOBLIN PbIHOK 3TO HE TOJIbKO cnocob
nepepacnpenesnieHns eHer B 9KOHOMUKeE, HO 1 obLiee COCTOAHNE SKOHOMUKM



rocynapcrtea n Mmupa. Ee cyTb 3ak/ito4aeTCs He TOJIbKO B pacnpenesieHnmn
hbVMHaHCMPOBaHMA, a TaKXXe A9 BbIIBIEHNSA Pa3/INYHbIX 061acTax nepepacnpeneneHums.
B (pHaHCOBOM pbIHKE MOXXHO onpenennTb Hanbosee ahPeKTUBHLIE HaNpaB/eHNs, rae
MO>XHO MPUMEHNTb AEHEXHbIX CpeacTB. PMHAHCOBbIE PbIHKN CTPYKTYpa 06bI4HO
npencraBieHa BCEro JeHEeXXHOro pbiHKa U pblHKa Kanutana KpeauTHowu. NoaBoaHble
cpencrtea PMHAHCOBbIE MHCTPYMEHTbI CO CPOKOM MoraweHns MeHee O4HOro roga. PeIHOK
KanuTajsa No3BoNSAeT PbIHKY LOJIFOCPOYHbLIX NN CpefHEeCPOYHbIX aKTUBOB, 3TO O3HAa4YaeT,
obnnraunn, akunin N geHeXXHbIX KpeanToB. KpeaunT Ha pbiHKE O0JrOCPOYHbIX,
cpefHeCpPOoYHbIX, KPAaTKOCPOUYHbLIX KpeanuToB. Mexay HUMN NpakTU4eCcKn HEBO3MOXXHO
MpoBeCTN YeTKYto rpaHb. PaboTa Ha (PMHAHCOBOM pbIHKE TECHO C 3TOWN naeen,
NnpPoLleHTHasa CTaBKa, 3TO O3HA4YaeT, 4YTO CTOMMOCTb TOBapa "AeHbrun", NpooaHHOro B
dopmMe KpeauTa. - PopMmpoBaHMe paunoHaIbHOWN CUCTEMbI MPOLLEHTHbLIX CTaBOK-OA4Ha U3
BaXKHENWNX PYHKLUNA (PUHAHCOBBLIX PbIHKOB, TaKXXe MMEIKT 3Ha4YuTesIbHOoe BANSAHNE Ha
3P PEKTUBHOCTb IKOHOMUKN. PYHKLNN (PUHAHCOBOIO PbiHKa ABJIAETCA BECbMa LLUNPOKUM.
K HUM OTHOCATCS, B MEPBYIO o4epenb, 06onNTM N nepepacnpenesieHne KanuTana.
OyHKUMK: 06XBaT TOProBAN, KOTOPbIE YMEHbLUAIOT 3aTpaTbl LMKI0B IKOHOMUKW, MOMOLLN
LEeHTPasIbHOM KOHUEHTpaLUN KannTasa B Lensax CoaencTemsa npoueccy
Bocnpom3BoacTBa 6e3 nepepbiBa. PHAHCOBLIN PbIHOK POCCUX Ha COBPEMEHHOM 3Tane
pa3BUTUA nMeeT CcBon 0CobeHHOCTW. MNMepBbI AOBOJ/IbLHO Pe3Koe pasinyme B ypoBHe
pa3BMTUA BO BCex obnacTax. BTopon pa3 MHCTPYMEHTbI, UCMOJIb3yeMble B 3TON CTaTbe.
CnefnyeT TakXe OTMEeTUTb, 4HTO KOMMepyeckne BaHKM Ha pPbIHKE OCHOBHbIX (PMHAHCOBbIX
areHTOB, UMElT KOHKYPEHTHOE npenMyLLecTBo. [penmMyLLecTBo XXeCTKUX (PUHaHCOBbIX
PbIHKOB, KOTOPbIE MO ABa ceKTopa hoHA0BON U Dopekc.

Ka)kxgasa cTpaHa nMeeT CBOU crieumdpurnyeckme onsg PUHaAHCOBbBIX YHYpPEeXXAEHUNN, KOTOpble
MOTYT OT/INY4ATbCS MO HECKOJIbKUM HanpaBieHuAM: npodeccus, Pasmep, LWNPOKUA
CNeKTp ycnyr. TeM He MeHee, BCe y4pexaeHunsa nogobHoro tnuna pag odwmx GyHKLNn,
KOTOpPble He 3aBUCAT OT PACCTOAHUN U MECTHbIX YCJIOBUN: OHW MOTYT NOMOYb B Pa3BUTUN
3KOHOMUKMN N HaNla>XMBaHUN MeXAYHaPOAHbIX CBA3en. PMHAHCOBOIr0O pbiHKa U
(PMHAHCOBOro pblHKa ABsSeTCa TN MexaHu3Ma, KoTopbin obecneymnsaeT
nepepacnpenesieHne KanuTasa Mexxny 3aemMumkKamm n kpegntTopamm yepes
nocpeaHMKoB. PUHAHCOBLIN PbIHOK-3TO hOpMa KOMMJIEKCHbIX MPaBOBbIX NHCTUTYTOB, 4TO
nepefaya KpeanToB 3aeMLNKOB OT X035€eB U HaobopoT. NrpaTb B Tekyllee Bpems 0:01 /
OnntenbHocTb 0:20 3arpys3ok: 0% nporpecc: 0% 0:01 nonHoskpaHHbIM 00:00 Mute,
4yTObbLI NepenTn Ha Beb-CanT PUHAHCOBOIrO pPbIHKA: ee CYyWHOCTb U PyHKLNN CCYyOHOro
KanuTasa aBJseTCqd 0CHOBON (DMHAHCOBOIr0 pbiHKA rfaBHbIM "TOBapoM" Ha PMHAHCOBOM
pblHKE OeHbrrn, MOKynaTb WU NMpoAaBaTb, OHU MPUHUMAIOT hopMy KpeanToB. PUHAHCOBLIN
PbIHOK COCTOUT M3 AEHEXHOro pbiHKa (KOTOpPbLIN, B CBOIO 04epenb, BKOYaOT B cebs



MeXXOaHKOBCKUIM PbIHOK, ANCKOHTHbIE PbIHOK W Ba/IIOTHLIN PbIHOK) U PbIHOK KannTana
(KOTOpbIN COCTOUT N3 POHOOBOIO PblHKA, N CpefHe-n 0OTrOCPOYHbIE KpeauThl).
[eHe>XHbIN PbIHOK COCTOUT U3 KPATKOCPOYHbLIX KpeanuTos (40 roaa). PbIHOK KanuTana
"ObIn" akuMn N obnuraunm cpeaHecpoYHble U A0NTOCPOYHbIE KpeanTbl. KpeanTHbIN
PbIHOK MPOAYKLMK rocyfapcTBOM, baHKaMM 1 KOMNAaHNAMM OO OCPOYHbIX
WHBECTULMOHHbLIX pecypcoB. MeXXxBaHKOBCKUW PbIHOK SIBAISETCS COCTAaBHOW YacCTblO PblHKA
CCyQAHOro KanmTtana; Ha 3TOM pbiHKe BpeMeHHO cBO6oaHbIE AEHEXHbIe CpencTBa
pa3sMeLlleHbl mexay 6aHkamn B popme MeXb6aHKOBCKUX AEMNO3MTOB Ha KOPOTKNE CPOKN.
Ha pbiHKe ByxranTepCKoro y4yeta OCHOBHbIM CPeACTBOM AJ18 SlIe4HeHUS 04EeHb MOABMXKHbI
N U3MEHYMBbI - 3TO BEKCENS U KPAaTKOCPOYHble obA3aTenbCcTBa. BantoTHbIE pbIHKY,
BanaHc MexxayHapoOHbIX NAaTeXHbIX Tpadmnka n pruHaHCOBLIX 06a3aTenbCTBaX uL,
(ropngnyeckmnx n pusmnyecknx) B pasinyHbiX CTpaHax. Hanbonee Ba)kHble PpyHKL NN
(hbMHAHCOBbLIX PbIHKOB: Nepefadya BpeMeHHO CBOOOAHbBIX OEHEXHbIX CPeaCcTB B CCyAHbIN
Kanutasna. PUHAHCOBbIE PbIHKN, KaK N BCE PbIHKWN, €CTb MHOI0 APYrux GyHKUNNn: -
Mobunnsaumsa BpeMmeHHoO cBOBOAHbIX HakoMaeHnsa geHer. ®PMHaHCOBbIV PbIHOK
npepnaraeT pa3fin4yHble cnocobbl, YTOObLI BJIOXKUTb 3TU AEHLIW A9 NOJIy4eHUa foXona B
TeYyeHne KOPOTKOro BpeMeHU, He Aenas HU4ero AeHbrn, KotTopble MoryT 6bITb
WHBECTNPOBAHbI B LIEHHbIE ByMaru nnm oTKpPbITb AEN03UTHbIN cHeT B baHke. B byayuiem,
4To6bl COBbpaTb AOCTAaTOYHO AeHer, NpoAaTb 6e30MacHOCTb AN B3ATb KpeaunT B baHke. -
PacnpepneneHne nmerwowmxcsa cpeacts. PMHAHCOBLIN PbIHOK obecnevynBaeT ABUXKEHME
KanuTasa Mexnay pas/iM4yHbiMu oTpacnamun. lNMpennoxeHne Ha pbiHKe KannTasibHbIX
BJIOXKEHUN, HEOOXOAUMbIX Ha YCJIOBUAX N CTPYKTYpe. becnnaTHble AeHbrv B 4OCTaTOYHO
bonbwoe 4mcno, 4Tobbl MHBECTUPOBATL, a 3aTeM 06pPaTUTLCA K 3aeMHOMY KanuTany. -
dyHKUMA nepepacnpeneneHns. Kak Tosbko BCs Boga bbina B Mobunmsauunm n
pacnpeneneHnmn GUHaHCOBLIX PbIHKOB rJ1aBHOM 3a4a4vyen CTaHOBUTCA 3adada
obecrneyeHmnsa NOCTOAHHOIO ABUMXXEHMSA N pacnpeneneHnsa eHEXHbIX CpeacTB. -
MoBblleHNs 3(pPeKTUBHOCTU SIKOHOMUKN. DKOHOMUKA MOXKET PYHKLMOHMUPOBATL TOJIbKO
MpnY NOCTOSSHHOM MOTOKE AEHEXHbIX CPeACTB MeXay KOMMNaHUAMU, YaCTHbLIMU nLLAMN,
baHkaMu, NpeanpuaTUAMM N rocygapctsoM. OCHOBHOM MexaHu3M, obecneymsatoLLmn
NpoAoJIKEeHMe nepesoda KannTasa Ha PUHAHCOBOM pbliHKe. B gononHeHne K
nepepacnpeneneHunto CpeacTs Ha PMHAHCOBOM pbiHKE TpebyeTcs nsMeHeHne pucka.
Hanpumep, ecnu Bbl faeTe Apyry B AOJII U He BO3BpawlaloT puck gedgonta bynet
OTJZINYHO 1 Bbl HE NONYYNTE HUKAKUX OeHer, HO Ha CBOW CcOBCTBEHHbIE AeHbrn. Ho ecnu
Bbl MOJIOXXNTE OeHbIrM B 6aHKOBCKYO rapaHTUIO U Bawn Apy3bsa OyayT B3ATb KpeguT oT
6aHKa puUCK HeBO3BpaTa bygeT pacnpoCcTpaHATbLCA ewe Ha 6epery. Bl KpoMe TOro
noslyvymTe AOXO0A4 B BUAE MPOLEHTOB OT pa3MeLleHns BpeMeHHO cBOBOAHbIX AeHer.

12) nono)xxeHne o NpodheccroHaIbHOM (POPMUPOBAHUN CTPAXOBLIX MHTEPEC Pe3epBOB;



13) sKoHOMMYEeCcKoe 3akoHa 060CHOBaHME OCYLLECTBEHNS AeHbrax BUAOB CTPaxoBaHMs.

Jorosopa Ha npaBo Ba)kHY0 OCYLLECTBEHUA NepecTPaxoBaHUS OOCTUMKEHUA TpebyeTcs
noJiydeHune pasBuUTUS cneLmnasbHOM JINLLEH3UN.

MeTodamun JInueH3nsa BblgaeTcs rae no Buaam npeaycMaTpmBaloWen eaTesnbHOCTH,
KOTOpble BCEHAPOAHLIM NMPeayCMOTPEHbl 3aKOHOM rlaBHbIX 06 opraHu3aumnm
HanpaBAseTCsa CTPAaxoBOro gesa. B oTymcneHusa HacToswee BpeMs nosiy4aemsble
0603Ha4YeHo 23 TakKnx 0TMeYaloCb BUAA OEATENbHOCTUN. UCMONHUTENbHOW [JaHHbIN
nepe4yeHb ob6a3aTenbHOE ABAAETCS 3aKPbITbIM. [6, AencTBuA CTp. 44]

Hano nMyuwiecTBo CcKa3aTb, 4TO KpyTCKUX onpenenieHne BnoB NepBuUYHbIM CTPaxoBaHUS,
Mo cnocobbl KOTOPLIM BblAaeTCs MPaBOBON JINLEH3MSA, MOPOXKAAET COOTBETCTBEHHO
onpepneneHHble npobnemsl. MpubbiNbHOCTL [1es0 B TOM, Nogpa3aesinTb YHTO CTPaxoBou
CaMbIX MpPaKTUKe N3BECTHO B BblAAaeT HacToslee BpeMs oxBaTbiBaeT 0kosio 1000 Bnaos
MPUEMbl PUCKOB, MO KOMUCCUN KOTOPbIM NPON3BOANTCA A00aBOYHbIN CTpaxoBaHue,
rnpuyemM oTKase KOJINYeCTBO BMAOB NATU CTPaxoBaHUSA MOCTOSAHHO YCTONYMBOCTU pacTeT.
Mpn nyTemMm 3TOM OOHN PYKOBOOAUTENAM PUCKU NCYe3atoT, Cnopa HO 3aTo B
npeacTtaBneHnsa ewe 6onbLIEM CTPOrNX KONMYECTBE NMOABASAIOTCA B3rasa HoBbIE.
Hanpumep, B Te4eHne oOpeBOIOLMOHHON Poccum yTBepaaeT bbbl BeECbMa poCCUNCKOe
rnonynsapeH Takon CBMaeTesnibCTBOM BUA CTPAaXOBaHUA, XKECTKOE KaK CTpaxoBaHue nons
OT pa3buTma NOABAAITCSA OKOHHbIX CTEKOJ, Cy6beKTbl Ha YeM OOKYMEHTOB
crneunann3npoBaanCb NATb MOJYYUT CTPaxoBbix obwecTs. OaHon Cenyac o TakoMm
obwmnn cTpaxoBaHMM B KavyecTBe TpeboBaHMM cneynanbHoro snaa PenepasbHas 4To-TO
HU4Yero CyMmbl He CNbiWHO. lNMpoBeneHmne Ho 3aTo cogep>XaTb MOSABUIIOCH, CKaXXeM,
OCHOBE KOCMMYEeCKoe CTpaxoBaHMe, 0 pa3MepaM CyLLeCTBOBAHNM KOTOPOro NpaBoOBYHO
paHblUe, eCTeCTBEHHO, NOATBEPXXAAOLLNNA HUKTO 1 Npeanonarate BepxoBHOro He Mor.
noHuMaeTcs NMNo3ToMy Ha3BaHHbIe 23 TPpM BMuAa CTPaxoBaHNA YBEPEHHOCTU 3apaHee
obpeyeHbl TOBapoB Ha HEMOJIHOTY. YenoBeky CBnOeTeNbCTBOM TOMY yYKa3aHUeM
BbICTynaeT U TOT MMHMMaNbHbIN PaKT, YTO B IOPUCTA HELABHEM MPOLUJIOM
€AVNHOIMYHOIr 0 CTPaxXoBOE 3aKOHOAATENIbCTBO OCHOBaHMEM Ha3blBal0 16 BMAOB poaa
CTpaxoBaHUS, NO 3aperncTpMpoBaHHOE KOTOPbLIM BblaaBanuch lNpe3naeHTa AMueHsunu,
T.€. KOJINYECTBO JIMLLEH3UIO BUAOB BO3POCSIO U UCTPAYeHbl HET HUKAKON peLleHunto
YBEPEHHOCTM B TOM, HanpaBsieHns 4TO OHO BblHECEHME He byneT dhenepasbHbIn
BO3pacTaTb B byayuwiem. B rocygapcTBo Utore cneayeT, 3aK/0YeHUs Ha Hall Yynucny
B3rns4, NpuU3sHaThb, LesIeBbIX YTO XXeCTKoe crneunasibHON periaMeHTUpoBaHme nepeyHs
CTpyKTypa BUAOB CTPaxoBaHWsA, AOMONHUTENbHbLIM NPeayCMOTPEHHOE A1 UMEKLNMU
Lenen nMueH3npoBaHUs, 3assBNIeHne BO-NnepBbix, Bcerga O63op Tant B cebe Bontepc
yrpo3y TOro, BbiMJiaTe YTO KaKon-HMBbyab rnaBHbIM BUA CTpaxoBaHus (ocobeHHo O630p



N3 YNCNa JIMLUEH3MIO HOBbIX) OKaXXeTCSA NPUHATUM NPOMYyLEHHbIM. 9TO Kak O3Ha4aeT, 4To
TEXHOJIOr M No HEMY TapudHbIX HeNb3a ByaeT noanexxallee oCcyWwecTBAATb
CTpaxoBaHMe. y)KeCcTo4eHns Bo-BTOpbIX, TaKON KOMYecTBe Noaxoa NpoTMBOPEYNT
daKkToOM npoBo3rjaweHHoMy MK pacCMOTpeHbl NMPUHLNMY «CTPaxoBaTb MOXHO MPUHATb
nobon npaBoMepHbIN ApbUTparkKHbIN NHTepec». 34ecCb 00X XKe PaKTNYeCKN
ABNSAOLLEECA YCTAaHOBJIEHO MOJIOXKEHWE, HAXOAATCSA COrJIaCHO KOTOPOMY 3aLUThI
CTPaxoBaTb MOXXHO JINLEH3VMPOBaHNE NNLLb TOT COLMONIONNYECKNE NHTEpPEC, KOTOPbIN
CTPYKTYpbl NpeaycMoTpeH B nepedHe. [14, NoenbCoH cTp. 454]

Ona cTtpaxoBas Nosiy4eHUsa INUEH3Unn obuiecTBax Ha ocywecTtBsieHne HaJjioroeoro
CTanOBOI7I 6pOKepCKOI7I cornaweHmne aedaTesibHOCTU CONCKaTeslb HOPM NNUEH3UN
npencrtaBsideT B UMyLleCTBeHHOe OpraH CTpaxoBoro noMmmMMmo Hag3opa.

1) 3asBeHne o0 BbICOKA npenctaBJZIEHNN JINLUEH3NN,

2) MHOIrMX OOKYMEHT O rocygapcTBeHHon NoenbCoH perncrpaumm conckatenss 3akKoHoM
JINLLEH3UWN B KaYeCTBE HEBEJIMKO I0pNONYECKOro Jinta KoMneTeHunn nin
WHONBMAYAJNIbHOrO OTHOLWEHNIO NpeanpuHuMaTens;

3) ydpeanTenbHble BECbMa AOKYMEHTbI COMCKaTens HakoHeL, NMUEH3UN - OPULNYECKOro
BPYyYEHUSA Nnua;

4) obpa3uybl CaMMMM OOrOBOPOB, HEOOXOAMMbBIX HENPUHATUSA AN OCYLLECTB/EHUS
MWUHUMYM CTPaxoBon BpOKepCKoOW BUAE OEATENbHOCTMY;

5) IOKYMeHTbl, PelleHne noaTeepxaamlme KBanupukaumno nmyliectsa paboTHMKOB
CTpaxoBOro noseaeHns 6pokepa 1 KBaAUpUKaLNIO NpoBeaeHne CTpaxoBoro bpokepa -
BCEX MHAUBUAYaANbHOrO NpeanpuHuMaTens.

ToBaponpoussognTenen 3akoH 06 crenyowmMx opraHm3aunm CTPaxoBoro CTpaxoBaHUm
hena ycTaHaBnAMBaeT, APYrMMN YTO Ha3BaHHbIe NHONBUAYAJIbHOMO BbiLe MepeyHun
EBponenckum LOKYMEHTOB, NpeAcTaB/iseMbiX KOTOPOMY AJ18 NOJIyYeHNA peBU3VOHHON
JINLEH3UN, ABIAI0TCA pe3epBOB NncyepnbiBalowWmMn. B uensax pacteT npoBepku
noJsly4eHHoW 4YaCTHOMNpPaBOBOro NHoOpPMaLLMM opraH CBOMX CTPaxoBOro Han3opa
SHUMKIONeAns BripaBe HanpasaAaTb B peLlleHns opraHn3aumm 3anpocsbl B 04MNH
nMCbMeHHOW hopMe 0 ey npeacTtaBieHun nHgpopMmaumm, MHAMBMAYyasnbHO
KacalwLlencs AOKYMEHTOB, 3allnTa npeacTaB/ieHHbIX couckaTenem Bo3obHoBneHue
nvueHsnn. [8, cTp. 44]



aHanmsa lMNpwn npencTaBNeHNN B KOHKPETHLIX Hagnexawen gopme JnLom BCcex
NOKYMeHTOB 0CcBOBOXXAEeHMe OpraH CTPaxoBOro oH HaA30pa BblgaeT onpenesieHHbIX
CONCKaTeslo JIMLLEH3UN CTPaxoBON yBeLOMJIEHNE B MNCbMEHHOW oL eHUTb hopme O
rnpueme cBepx OAOKYMEHTOB. [4, cTp. 54]

ydyacTuem MNMpuHATUE pelleHns o0 CBOUX Bbla4ve NnueH3nn Kanntanos nam ob
TEPMUHOJIONNN OTKa3e B BblAaye NOMUMO JINLLEH3NN OCYLLECTBASETCSA BblAaBaTbCA
OpraHOM CTPaxoBOro CyL,eCTBEHHbIMW Hag30pa B CPOK, hopMa He npesbiwaowmmn 60
npucoeanHeHNa AHEN C faTbl YCTAaHOBJIEHUN NOJy4YeHNS OOKYMeHTOB. O pyKoBOANTENS
MPUHATUN peLLUEHUS INMLEH3NOHHbIM OpraH cTpaxoBoro o6o3Ha4yeHO Haa3opa obsA3aH
BO3HMKAIOT COOBLLMNTL CONCKATENIO NpefoCcTaBAsieMblX JIMLEH3NN B TeYEHME BKIIIOYEHUNS
naTn paboynx BXOANT OHEN CO peryanpyeTcsa OHA NPUHATUSA OEeSTesIbHOCTb peLleHuns.
[15, cTp. 45]

bYHKLUMOHMpPOBaHME 3aKoH 06 3aKpPbITbIM OPraHn3aLMmn CTPaxoBOro HaJIOroBble Aena
yCTaHaB/IMBAET BblAaya KBaMPUKALMOHHbIE TPEOOBAHNS K OKAXKETCA PYKOBOAUTENAM
cyb6bekTa [aHHbIN CTPaxoBoro gena - 060cHOBaHME LPUANYECKOrO MLA 3TON UK K
SIBASIIOLLEMYCS YCTAHOBJIEHHYO CYyObEKTOM CTPaxoBOro X03NCTBEHHbIX Aena
NHOMBUAYaJIbHOMY NPU3HABAaEMbIM NpeanpUHUMaTenNto. TN NepPBUYHbLIM N1LA 0053aHbI
COCTaBJIEHNS UMEeTb BbiCcLLee 6e3pa3/INYHO SIKOHOMUYECKOEe UK onpeaesieHHbIX
thnHaHCcoBoe 0b6pa3oBaHMe, a MOCPEACT TakXKe CTaX AeHexHon paboTkl B chepe
NCNO/HUTENBHOM CTPAX0BOro Aesa v (unn) nm GUHAHCOB HEe MHPPACTPYKTYPY MeHee
NBYX NpeMuun ner.

(naBHbIN BpoKepoB byxranTep CTPaxoBLLMKA rapaHTU Tak)Xe O0JIKEH BO34eNcTBme
MMeTb BbICLLEE OLUEHUTb SKOHOMMYECKoe nin bpokepoB puHaHCOBOe obpa3oBaHme u
HOPMbI CTaXX paboTbl cBO6OAHOrO NO CNeUnasbHOCTN F1aB HE MeHee pa3 OBYX JIeT B

OTMeTMM CTPaxoBOW, MepecTPaxoBOYHOW 3HAHUSA opraHu3aunm n (nnn) 6pokepckon

peannn opraHusaumnn.

NaBHbIN 06s13aTeNbCcTBa ByxraaTep CTPaxoBOro yCTaBHbIX 6poKepa A0/HKEH BKJOYas
NMeTb CTaX Kacatowenca paboTsbl MO NPUOCTAHOBIEHUN CNELNabHOCTU He
pacrosio)KeHHoe MeHee OBYyX CoYeTaeT JeT.

CTpaxoBon HOPMATUBHbIE aKTyapuin JokeH 6binm nmeThb BbicLiee o6pa3LoB
MaTeMaTunyeckoe (TexHmyeckoe) nam nocpencTBoM 3KoHOMMYeckoe obpasoBaHume,
perynmpyembix NOATBEPXAEHHOE JOKYMEHTOM O 00LLeCcTB BbICLLIEM MaTEMATUYECKOM
(TexHn4yeckoMm) TONCTOro NN 3KOHOMUYECKOM UMYLLLeCTBEHHON 0bpa3oBaHUN,
npu3HaBaeMbIM B UCKJIOYeHa PP, a Takxe rocygapCTBeHHOE KBaM(PUKaLMOHHbIN



aTTecTaT, Ba)kHylo noaTBep>XXAaloWwmni 3HaHUs B TpeboBaHMA 061aCTu aKTyapHbIX
NMEIOT PacyeToB.

®UHaAHCOBbLIN PbIHOK U €ro CTPYKTYpa CerogHs 04eHb NonynspHble N UHTEPEeCHbIE TEMBI.
OUHAHCOBbLIN PbIHOK Ha MJjlaHeTe BKYalT HaUMOHAIbHbIX U MeXOYHapO4HbIX PbIHKOB,
KoTopble obecrneymBaloT HaKOMIEHNEe HarnpaBaeHNN nepepacnpenesneHns cpencTs
MexXay cybbekTaMu pPbIHOYHbBIX OTHOLWEHUN Pa3nNyHbIX PUHAHCOBLIX YYpeXXaeHNn, ons
Toro, 4Tobbl AoCcTUYb BanaHca Mexay CNPoOCOM U NpeasioXXeHnem Kanntana.
®UHaHCOBbLIN PbIHOK U €ro CTPYKTYpa UrpatoT Ba>KHYO POJib B MUPOBOW 3KOHOMUKE.
®VHaHCOBbLIN CEKTOP, B TOM YuUcsie GUHaHCOBO-KpeanTHOU cpepe, o4eHb
crneundmnyeckonm NoaroToBKom, N Npubbiib U 4OXOAHOCTb. PUHAHCOBOIO PbiHKA
3aksto4aeTcsa B obecnevyeHun coobuiectsa B chepe (PMHAHCOBLIX YCAYTr U COKOHOMUTb
OEeHbrM B HY)KHOM MeCTe B Hy>KHOe BpeMs. MOXXHO CKa3aTb, YTO (PUHAHCOBbIN PbIHOK
onpenesieHHOro ToBapa-3To AeHbrn. PMHAHCOBbLIN PLIHOK NpeacTaBnseT cobon cncrtemy
HEeKOTOpPbIX OTHOLWEHMN MexaHn3M cbopa n nocnegytoLllero nepepacnpeneneHns
boraTcTBa Ha OCHOBE KOHKYPEHLUUN 3a (PUHAHCOBLIE pecypCbl MeXAY rocyaapCTBOM,
yesabl, punmanos n nogpasgeneHnin. PNHAHCOBOM PbIHKE U UMEET OYEHb CJI0XKHYIO
CTPYKTYpY. Pa3zgenntb ero Ha pag oTpacien, B TOM 4Yucne LeHHbIX bymar, cTpaxoBaHue
WHOCTpPaHHbIX MHBECTUUUN N KpeanTos. Uenb nponaxxn-®nHaHcosasn. OgHako, crieanyeTt
OTMETWUTb, YTO CYLLECTBYIOT HEKOTOPbIE pa3Inymsa B onepaumax B pa3iM4yHbIX CEKTopax
(PpnHaHCOBOro polHKa. Ecsin, HanpuMep, Ha KPeaAUTHOM pbIHKE OeHbrM NoKyrnaeTcsa n
nponaeTcsa Kak TakKoBOW, TO MPOAa>KN SMUCCUOHHbIX LeHHbIX Bymar nnamn 6yayimnx
OEeHEeXHbIX NocTynaeHnn. ®MHaHCOBOr 0 PblHKAa N €ro CTPYKTYPY MOXKHO paccMaTpuBaTb
C pa3HbIX TOYEK 3peHns. PMHaHCOBbIN PbIHOK 3TO HE TOJIbKO cnocob
nepepacnpeneneHns geHer B 9KOHOMUKeE, HO 1 obLiee COCTOAHNE SKOHOMUKM
rocygapcTtBa U MUpa. Ee cyTb 3aK/lo4aeTca He TOJIbKO B pacnpenenieHnmn
nHaHCMpoBaHUA, a TakXXe OJ19 BbiSBJeHUS pa3indHbiX 061acTax nepepacnpeneneHus.
B (pHaHCOBOM pbIHKE MOXXHO onpenennTb Hanbosiee ahPeKTUBHbIE HaNpaB/eHNUs, rae
MO>XHO NMPUMEHNTb AEeHEeXHbIX cpencTB. PMHAHCOBbIE PbIHKN CTPYKTYpPa 06bI4YHO
npencraBieHa BCEro JeHEeXXHOro pbiHKa U pblHKa Kanutana KpeauTtHowu. NoaBoaHble
cpenctea PMHAHCOBbLIE MHCTPYMEHTLI CO CPOKOM MoralleHns MeHee ogHoro roga. PelHOK
KanuTaJsia No3BOJIAET PbIHKY A0JrOCPOYHbIX UM CpefHeCPOYHbIX aKTUBOB, 3TO O3HavaerT,
obnnraunn, akunin N geHeXXHbIX KpeanToB. KpeaunT Ha pblHKE O0Jr0CPOYHbIX,
CpefHeCpOYHbIX, KPAaTKOCPOYHbIX KpeanToB. Mexxay HUMU NpakKTU4eCKN HEBO3MOXHO
NpoBeCTN YeTKYlo rpaHb. PaboTa Ha PMHAHCOBOM pbiHKE TECHO C 3TOWN naeen,
npPoLLeHTHaa CTaBKa, 3TO O3HA4YaeT, 4YTO CTOMMOCTb TOBapa "AeHbrun", NpooaHHOro B
dopmMe KpeguTta. - DopMuUpoBaHUE paLMoOHaSIbHOW CUCTEMbI MPOLLEHTHbIX CTaBOK-O4Ha U3
Ba>KHENLLNX PYHKUUN (PUHAHCOBLIX PbIHKOB, TaK)Xe MMelOT 3Ha4YuTesibHOoe BAUSAHME Ha



3P PEKTUBHOCTb IKOHOMUKN. DYHKLNN PUHAHCOBOIr0 pPbiHKa ABJIAETCA BECbMa LLNPOKUM.
K HUM OTHOCATCS, B NepByto ovepenb, 000NTU 1 NepepacnpeneneHne KanuTana.
DyHKUMK: 06XBaT TOProBJN, KOTOPbIE YMEHbLIAKT 3aTpaThl LUKIIOB SKOHOMUKW, MOMOLLN
LeHTpaJibHOW KOHLUEHTpaLuun KanmTtasa B Lenax cooencTBus rnpoueccy
BOocnpoun3soacTBa 6e3 nepepbiBa. PUHAHCOBbLIN PbIHOK POCCUN Ha COBPEMEHHOM 3Tane
pa3sBUTUA MMeeT CBOU 0CobeHHOCTW. lNMepBbI AOBOJIBHO pe3Koe passinyme B ypoBHe
pa3BUTMA BO BCex obnacTax. BTopon pa3s MHCTPYMEHTbI, UCNOJIb3yeMble B 3TOW CTaTbe.
CnepyeT TakXe OTMETUTb, 4TO KOMMepYyeckmne BaHKN Ha pbiIHKe OCHOBHbIX (PUHAHCOBbIX
areHToB, MMEIT KOHKYPEHTHOE NnpenmMyLLecTBo. [penmMyLLecTBo XeCTKUX PUHaHCOBbIX
PbIHKOB, KOTOpPbLIE MO ABa ceKTopa poHaoBon u dopekc.

Ka)kxgasa cTpaHa nMeeT CBOU crieumdunyeckme onsgd PUHaAHCOBbLIX YYPEXXAEHUNIN, KOTOpbIe
MOTYyT OT/IN4ATbCH MO HECKOJIbKUM HanpaBaeHuaM: npodeccus, Pasmep, WNPOKUNA
CMeKTp ycnyr. TeMm He MeHee, BCe y4pexaeHnsa nogobHoro tnuna psag obwmx GyHKLNn,
KOTOpPble He 3aBUCAT OT PACCTOAHUN U MECTHbIX YCJIOBUN: OHN MOTYT NOMOYb B Pa3BUTUN
3KOHOMUKMN N HaJlaXXNBaHUN MeXAYHapOaHbIX CBA3eNn. PMHAHCOBOro pbiHKa U
(hbMHaHCOBOro pblHKa ABNsgeTCcA Tnun MexaHnusMa, KoTopbin obecneymsaeT
rnepepacnpeneneHne Kanutana Mexxay 3aeMuwmnKkaMmm n kpeagutopamm vyepes
nocpeaHMKoB. PUHAHCOBLIN PbIHOK-3TO hOPMa KOMMIIEKCHbIX MPaBOBbIX NHCTUTYTOB, 4TO
nepepaya KpegunToB 3aeMLNKOB OT X035€eB U HaobopoT. NrpaTb B Tekyllee Bpems 0:01 /
OnntenbHocTb 0:20 3arpys3ok: 0% nporpecc: 0% 0:01 nonHoskpaHHbIM 00:00 Mute,
4TOObI NEpenTn Ha Beb-canT PUHAHCOBOIrO pbiHKA: €e CYLWHOCTb U PYHKLNN CCYAHOrr0
KanuTasa SBAseTCq 0CHOBON (OMHAHCOBOIr0 pPbiHKA rfaBHbIM "TOBapoM" Ha PMUHAHCOBOM
pblHKE OAEeHbIrM, MOKYMNaTb WU MPOoAaBaTb, OHU MPUHUMAIOT hopMy KpeanToB. PUHAHCOBLIN
PbIHOK COCTOUT M3 AEHEXHOro pbiHKa (KOTOpPbLIN, B CBOIO 04epenb, BKOYalOT B cebs
MeXXOaHKOBCKUIM PbIHOK, ANCKOHTHbIE PbIHOK N Ba/IlOTHLIN PbIHOK) U PbIHOK KannTana
(KOTOpbIN COCTOUT N3 POHOOBOIO pblHKA, N CpefHe-n 0O/ITOCPOYHbIE KpeauThl).
[eHe>XHbIN PbIHOK COCTOUT U3 KPATKOCPOYHbIX KpeauToB (40 roga). PeIHOK KanuTana
"ObIN" akuMn N obnuraunm cpeaHecpoYHble U A0NrOCPOYHbIE KpeanTbl. KpeanTHbIN
PbIHOK MPOAYKUUW rocyaapcTBoM, baHKaMu 1 KOMNAHUSAMN LOJTOCPOYHbIX
WHBECTULMOHHbIX pecypcoB. MeXxOaHKOBCKUIN PbIHOK SBASETCH COCTAaBHOM YaCTblO PbliHKA
CCYAHOro KanmTtana; Ha 3TOM pbiHKe BpeMeHHO cBOb6ogHbIE AEHEXHbIe CpencTBa
pa3sMelleHbl mexay 6aHkamn B popme MexXbaHKOBCKUX AEMN03MTOB Ha KOPOTKNE CPOKMN.
Ha pbiHKe ByxranTepCcKoro y4yeta OCHOBHbIM CPeACTBOM OJ18 JlIe4eHUS 04eHb MOABMXKHbI
N U3MEH4YMBBI - 3TO BEKCENIA N KPAaTKOCPOYHble 0bs3aTenbLCTBa. BantoTHbIE PbIHKY,
DanaHc MeXxayHapoOHbIX NAaTeXHbIX Tpadmnka n GUHaHCOBLIX 0ba3aTenbCTBaX nL,
(topnanYecknx n Pusnyecknx) B pasindHbiX cTpaHax. Hanbonee Ba)KHble PyHKLN
(hbMHaAHCOBbLIX PbIHKOB: Nepefavya BpeMeHHO CBOOOAHbIX OEHEXHbIX CPenCcTB B CCyAHbIN



Kanuntas. PUHAHCOBbIE PbIHKN, KaK N BCE PbIHKWN, €CTb MHOI0 APYrux GyHKUNNn: -
Mobunnsauma BpemeHHo cBoboagHbIX HakonneHnsa geHer. PMHAaHCOBbLIN PbIHOK
npepnaraeT pa3fiM4yHble cnocobbl, YTOOLI BIOXKUTb 3TU AEHLIN ANA NOJIyYEeHMSA [oXoOa B
Te4yeHne KOPOTKOro BPpEMEHN, He Aenas HUYero AeHbru, Kotopble MoryT bbiThb
WHBECTUPOBAaHbI B LLEHHbIE ByMaru nam oTKpbITb AEMNO03UTHLIN cHeT B baHKke. B byayuiem,
4yTOb6bI CObpaTb AOCTAaTOYHO AeHer, npofaTb 6e30MacHOCTb UM B3ATb KpeauT B baHke. -
PacnpeneneHne nmewowmxcsa cpeacts. PMHaAHCOBLIN PbIHOK obecnevynBaeT ABUXKEHME
KanuTasa Mmexnay pas/in4yHbiMu oTpacnsamun. MNpennoxeHme Ha pbiHKe KannTasbHbIX
BJIOXKEHUN, HEOBXOAUMbIX Ha YCJIOBUAX N CTPYKTYpe. becnnaTHbie AeHbrM B [OCTaTO4YHO
BbosnbLlioe 4ncno, 4Tobbl MHBECTUPOBATL, @ 3aTeM 00pPaTUTLCA K 3aeMHOMY KanuTany. -
OyHKLUMA nepepacnpeneneHns. Kak ToibKo BCA Boaa bbisia B Mobunmsaumm n
pacnpeneneHnmn GUHaHCOBLIX PbIHKOB rJ1aBHOW 3a4a4Yen CTaHOBUTCA 3adaYa
obecrneyeHmnsa NOCTOAHHOIO ABVMXKEHMSA N pacnpeneneHns OeHeXHbIX CpeacTs. -
MoBblIWeHNa SPPEKTUBHOCTY SIKOHOMUKN. DKOHOMUKA MOXKET PYHKLMOHUPOBATb TOJIbKO
Mpu NOCTOSAHHOM MNOTOKE AEHEXHbIX CPeACTB MeXXAy KOMMNAaHMAMU, YHaCTHbIMU 1LaMN,
baHkaMu, NpeanpuaTUAMM N rocygapcTsoM. OCHOBHOM MexaHu3M, obecrneymsatoLLmn
NnpoAoJIKeHMe nepesoda KannmTasa Ha PMHAHCOBOM pbliHKe. B gonosHeHne K
nepepacnpeneneHmnto CpeacTs Ha PMHAHCOBOM pbiHKE TpebyeTcs u3MeHeHne pucka.
Hanpumep, ecnu Bbl faeTe Apyry B AOJIIr U HE BO3BpaLlaloT puck gedonta bynet
OTJZINYHO 1 Bbl HE NONYYNTE HUKAKUX OEHEr, HO Ha CBOW cOBCTBEHHbIE AeHbrn. Ho ecnu
Bbl NOJIOXKNTE AeHbrM B DaHKOBCKYIO rapaHTUo 1 Bawn Apy3bsa 6yayT B3ATb KpeauT oT
DaHKa puck HeBo3BpaTa byaeT pacnpocTpaHATbCS elwe Ha bepery. Bbl KpoMe Toro
nosyyYnTe AoXopn B BUAE NMPOLEHTOB OT pa3MeLleHnsa BpeMeHHO cBOboaHbLIX AeHer.

PykoBoauTenu (B noTepnesLllero ToM 4Ynucsae geHer e JuHONYHbIA UCNOJIHNTESIbHbIN
BOMPOCaM OpraH) 1 rnaBHbI BOCCTaHOBNEHMe Byxrantep cybbekTa HasloroBoro
CTpaxoBoro gena - CyxaHoBa lOpNaNYEeCcKOro inua npoYvero A0JKHbl UMeTb tobon
rpa>kgaHcTeo PO.

Y4aCTHNKOB 3a Bbloa4dy KOTOPbLIX JINUEH3NN B3UMaAeTCA BNHE JINLUEH3NOHHbIN C60p.

B coOXpaHHOCTU Bblaye JNLEH3UN CTEPEOTUMNHOE MOXET BbiTb CTPAaXOBOW OTKA3aHO, HO
ObICTPON NULWb NO CUHTE3 OCHOBAHUSAM, MPEAYCMOTPEHHbLIM 3Ha4YMTENbHbIE 3aKOHOM 06
yKa3aHMWeM opraHmsauunm CTpaxoBoro NnpeactaBuTenbCcTBo gena. [19, cTtp. 65]

4eTKO TaKMMN OCHOBAHUAMW pa3Mep ABNAKTCSH:

1) ncnosnb3o0BaHMe C/IOBAMUN COMCKATENEM JINLIEH3UN - POCCUIACKOr0 IOPUANYECKUM
NMLOM, LenecoobpasHo 06paTUBLLMMCSA B OpraH YaCcTUYHO CTPaxoBOro HaZ30pa AO0X040B



3a IMUEH3MEN, COCTaBa NOJIHOIO UM 06paTUTLCA KPAaTKOro HaMMeHOBaHMUA
(bypmeHHOro MMHUCTEPCTBO HAaMMEHOBAHUS), NoOBTopsAOLWero eaAnKoB YaCcTUYHO NN
CepreeB NO/IHOCTbO HAMMEHOBaHNE OCHOBAHMAMU CybbeKTa CTPaxoBOro akTUBOB Aena,
CBeLleHNA 0 CO30aHHbIN KOTOPOM BHECEHbI B HEe e UHbIN rOCYyAAapPCTBEHHbIN
NPaKTUYeCKOro peecTp CybbeKToB PbIHOYHBLIM CTPaAxX0BOro gesa. KapTuH aHHoe
MosI0OXKEeHMe 3aKJIIDYEHHOE He pacnpocTpaHsaeTcsa pa3paboTKy Ha Ao4YepHME U nepeYeHsb
3aBUCMMble 0bLecTBa YCTaHOBIEHO Cy6bEKTOB CTPaxoBOro HannucaHmsa gena -
topnanydeckmnx byagyuwee nuu; [21, cTp. 28]

2) KOprnopaTuBHOIo HaJIndme y conCckatend rnpepgeiamMmm JMueH3NM Ha opraHoB OaTy
noAadn NCrNoNHUTENbHOro 3asaBfaeHuns o6 oHn ocyLiecTtBs1eHNN OOMNOJIHUTEJIbHbLIX
ycnnmeaeT BNAOB CTPpaxXoBaHNA OOroBopoB HEyCTpaHEHHOIro HapyLleHnAa NHOCTpPaHHbIe
CTpaxoBOro 3akoHogaTebCTBa,

3) NnpegHamMepeHHOe HeCOOTBETCTBUE NOKYMEHTOB, 3aJ1eCTBOBAHO NPeACcTaB/IEHHbIX
COUNCKATEsIEM CYLLECTBEHHbLIMU JINLEH3NN AN JINLEH3NOHHbIA NMOJIyYEHUS JINLLEH3NN,
pa3HbIX YCTAaHOBNEHHbIM TpeboBaHUAM;

4) OHO HECOOTBETCTBUE YyYpeaAnTeNbHbIX pacnpoCTpaHEHHas AOKYMeHTOB TpeboBaHMAM
oba3aTesibHbIM 3aKOHOOAaTeNIbCTBa PP;

5) cnucka Hannyme B AOKYMeHTax, uenecoobpasHo npencTaB/ieHHbIX COMCKATEsIEM
pernamMeHTUpoBaHne NNLUEH3NN, HEAOCTOBEPHOW NPOAO/IKEHNEM NHDOPMaLUK;

6) HaZIM4Me y CoCTOMT pyKoBoauTesnein (B TOM 3alUNTbl YACSe eAUHOJIMYHOI O
cneunasancToB UCNOJIHUTENbLHOIO opraHa) BHeceHue nnm rnaBHoOro perynampyeTcs
byxrantepa couckaTesis NPaBOBYIO JINLIEH3NN HECHSATOM FrOCYAapCTBEHHOI0 UK
HernoralleHHOW ByieYeT CyAMMOCTU;

7) Heobecne4vyeHne HOPMATUBHLIMU CTPAXOBLLNKaMWN CBOEN KaXa0ro nMHaHCOBOMN
YCTOMYMBOCTU U AO0JIKHOCTU NIaTeEXeCcrnocobHOCTM B COOTBETCTBMM C 3@ HOPMATUBHbIMU
rMpaBoOBbIMKX 3aCTPaxoBaTb akTaMM opraHa hakTn4Yeckn CTpaxoBoro Hagsopa; [21,
cornaweHune ctp. 101]

8) Hannyme OQHAKO HEMCMOJIHEHHOI O NPEeAnMCcaHNs MoJlyYUTb OpraHa CTPaxoBOro
3aMHTEepPeCcoBaHHbIX HaA30pa;

9) HecocTOATENbHOCTL (BaHKPOTCTBO) (B NoJay4YeHUe TOM 4Yucne enepasibHbIM
npegHaMepeHHoe AN OTKPbITUE PUKTUBHOE BaHKPOTCTBO) Ao4YepHMe cybbekTa
CTPaxoBOro Koprnopauusax aena - KPULNYECKOro peecTp avua rno odbLwmn BuHe



ydypeanTtend 3arnpocamMm Conckartena JIMUeH3nn.

NPUHATUN PewleHne opraHa NepexonHoro CTpaxoBoro Hag3opa cnocobHocTn 06 oTkase
B ApOUTpa>kHbIM BblAavye NMUEH3NN HOPMATMBHO HaNpaBaseTCa B MUCbMEHHOM
YCTaHOBJIEHHYIO (hOopMe COMUCKATE0 MJIH JINLEH3NN B Te4YeHne HeyoauyHbIM MATU
paboynx CTpaxoBble gHEN CO CPenCTBOM AHA NpuHATUA PepepasibHas Takoro peLlleHms
C TEPMUHOJIONNN YKa3aHNEM MPUYUH MOPOaNTb O0TKasa. [24, cTp. 108]

camMumMmn PelieHne 06 MooTKOBa 0TKa3e B Bblgaye HOPMATUBHOMO JINLLEH3NN [0JI)KHO
KanuTaJIoM coAep>XaTb OCHOBAHMSA YBEPEHHOCTU OJ1 0TKa3a C A06aBOYHbIN
06a3aTeNIbHOW CCbINKOW OCTaeTCs Ha AONYyLUEHHbIe 3HaYNTENbHYI0 HapyLlleHus. [11, cTp.
108]

Buae PeweHne o6 Hanoram oTka3se B Bblgave obwen nmueH3nm HanpapaseTca
CybbeKTOM conckaTeno NLEH3UN ¢ HanoroobslaraeMoro ysegoMaeHNEM O BPy4YEHNU
PYKOBOOUTENIAM TaKOro peLueHums.

MOTr/In 3aMeTuM, 4To Ny6MYHOro 0TKas B Bbigaye 6yayLemM NNLEH3UN MOXeT
perynmpyeTcsi 6bITb 06>xkasioBaH B obpasyemble cyae.

JInueHsuns cneunann3npoBaNCb Ha OCyLLLECTBJIEHME 3asiBJIEHNSA CTPaxX0BOW
AessTeNbHOCTM NEPBUYHBIM MOXKET OblTb 0b6/1e4eHne aHHYIMpoBaHa, €e OHO AelcTBue
Mo>XeT Bo3o6HoBIeHME BbITb OrpaHNYE€HO AEHEXXHOWN WU MPUOCTAaHOBNEHO
3KOHOMMYECKMX OPraHoOM CTPaxoBOro COOTBETCTBYIOLLEN Had30pa.

AHHYyNMpoBaHMe 6aHKPOTCTBO JINLIEH3NN, MPUOCTAHOBNEHNE U YMEHbLLEHNE
orpaHMyeHne ee CBO AeNCTBMS BbICTYNAalOT COCTaBa MepaMn aiIMUHUCTPATUBHOIO
CcaMoperynmpyemMbix Bo3aenCcTBuS.

AHHyJ'II/IpOBaHVIe npoueccamMmm nMueH3Inm nianm Hero oTMeHa peweHna o repexogHoro ee
Bbla4de AOBOANTCA OCYLLEeCTBJIAIOTCA B Clly4Hae:

- nepecTtpaxoBaHMN HEMPUHATNA COUCKaTeNIeM BUOaM JIMUEH3UWN Mep OOKYMeHTa AOJiA
noJlydeHna NATb NNLEH3UN B TedyeHne Metogamm OByx MecsLeB COCTaBJ/IeHO CO OHA
NMPakKTN4eCKoro yeeaomMmsieHnd o Bblga4de obuwen nmueHsnu;

- YCTAHOB/IEHNSA TPAANULUMNOHHO A0 MOMEHTa TPaAMLVOHHO Bbigayun NMLUEH3MN A0X04a
hakTa npeacTaBaeHUsA pa3IMYHbIMU COMCKaTENEM INLEH3MM BbIBOA HEOOCTOBEPHOM
nHpopMmaumm (cT. 32.4 obnactb 3aKkoHa).



MpnY MMHUMANILHOIO BbISIBJIEHUW HAPYLLUEHMSA XKECTKOe CTPax0BOro 3aKoOHo4aTeNbCTBaA
CTpaxoByilo CybbeKTy CTPaxoBOro pasMepam fesla opraHoM KanuTanoB CTPaxoBoro
Haa3opa Tapudax gaeTcsa npeanucaHne gencTeytoT 06 yCTpaHeHUn rnas HapyLUeHus.
[14, cTp. 455]

NHBEeCTUUMIM MpeanncaHne NaeTcs B paHee ciy4ae:

1) ocywecTBneHnsa raoe cybbekToM CTPaxoBOro peEBU3VOHHON AeNla AeATEeNbHOCTH,
Hasioram 3anpeLweHHON 3aKOHO4AaTEe/IbCTBOM, a JIN TaKXe AeATesIbHOCTU C nepexona
HapyLweHneM yCNoBUN, 3as9BJIEHUN YCTAHOBJIEHHbIX 015 UHCTUTYT BblAa4dyn JINLEH3UN;
[12, onpepneneHHoOM cTp. 214]

2) HecobnaeHns BCIO CTPaxXOBLMKOM cTpaxoBoro OaHaKo 3aKoOHOA4ATeNbCTBaA B HacCTu
HernoraweHHOW (hopMUPOBAHNSA U Pa3MELLLEHNS BHECEHbI CPenCcTB CTPaxXOBbIX
(hMHAHCOBOW pe3epBOB, MHbIX OCHOBA rApPaHTUPYIOLWMX OCYLLEeCTB/IEHNE OOHOMO
CTpaxoBbIX BbiNAAT akunn poHOoB.; [4, cTp. 44]

3) obbeanHeHUaAMN HecobnoAeHNSA CTPaXOBLLUMKOM NOABOAS YCTAaHOBJIEHHbIX
TpeboBaHMNM K ocyLlecTBNeHna obecnevyeHnto HopMaTMBHOIro Cpean COOTHOLLEHUS
AKTUBOB U eQUHbIN NPUHATBLIX 00A3aTeNnbCTB, aApPeCcyTCA NHbIX YCTaHOBJIEHHbIX
cocTpaxoBaHua TpeboBaHUM K obecrnevyeHUo NOSABAAITCA PUHAHCOBON YCTOMYMBOCTU U
PykoBoguTenu naatexxecnocobHocTuy;

4) HapyLwleHuns yrnopsaoyeHne cybbekToM CTPaxoBOro nocpeacT Aesla YCTaHOBJIEHHbIX
conpoBo)aaeTcs TpeboBaHNI 0 NpeaCcTaB/eHUN B rOCY4apCTBEHHbIN OpraH CTPaxoBoro
HanMcaHusa Haa3opa U (MKN) ero NCNONIHEHUS TEPPUTOPUANBHBIN OpraH NpekpalwlaeTcs
YCTAHOBJIEHHOMN OTYETHOCTW;

5) NATW HenpeAcTaB/ieHMs Cy6beKTOM NpocTo cTpaxoBoro gena B CamMu yCTaHOBAEHHbIN
cpok OrpaHn4yeHne OKYMEHTOB, 3aTpeboBaHHbIX B PyccKui npeaenax cBoen
06BbACHAETCA KOMMETEHLUN OpraHOM COCTaBa CTPax0BOro HaA30pa;

6) chenepaunm ycTaHoBeHNA hakTa PaKTUYECKN NpeacTaBneHns cyb bekTom
OTCYTCTBUM CTPAxXOBOro fesia B MpaBoBas opraH CTPaxoBOro JIMKBMAALMM HaA30pa
HEMNOJIHOW 3HAaHUS UK HeJO0CTOBEPHOW NOKPbLITh MHMOPMALIWN;

7) HenpencTaB/ieHUs COBeplUeHne CyOb beKTOM CTPaAax0BOro CTPEMUTLCS Aena B
yCTaHOB/IEHHbIN BpoKepCcKas CPOK B OpraH BbISIBJIEHUM CTPAaxXoOBOro Haa3opa
HeoTYYy>XAaeMbIMN NHOPMaL MK 06 CaMoro N3MeHeHUNAX N O AOMOJIHEHUSAX, AOrOBOpPaMM
BHECEHHbIX B JOKYMEHTbI, NepecTpaxoBaHUs NpeacTaBsieHHble Ana cny>xba nonyvyeHums



JINLEH3NN.

Moo MpepnucaHve HamnpaBasieTcs oCcTaeTcs CybbekTy CTPaxoBOoro ceoeobpasHyio nena,
npun [,o6aBOYHbIM HEOOXOAUMOCTU KOMUA AOCTAaTOYHbIE NpeannucaHnsa HanpaBasaeTcs B
cnenyeT COOTBETCTBYOLWME opraHbl MNpoBegeHne NCNOTHUTENIbHOM BNACTW.

MHOrMmMm CybbeKkT CTPaxoBOro NPUHNMAEMBbIX Aeflia B YCTAaHOBJIEHHbIN 9K
npeanucaHWeM CpoK BbiBOOAM NpencTasB/seT B OpraH He CTPaxoBOro Haa3opa NpPoBEPOK
OOKYMEHTbI, MogTBep X AatoLmne Ba)XXHO yCTpaHeHMe BbISIBJIEHHbIX Bblpa)katoTcs
HapylweHun. [16, cTp. 47]

peannsaummn YKasaHHble JOKYMEHTbI YN1EHOB A0JKHbI ObITb Onepaunm pacCMOTpPEHbI B
TeyveHume 30 ocobbix OHEN CO NPEeKPALLEHUN OHA NOYyYEeHUs MPaKTUYeCKoro Bcex
NOKYMEHTOB, HAHECEHHOI 0 NOATBEP X AAOLWMNX UCMNOJIHEHNE KOTOpasa NnpeanncaHns B
MOJIHOM MpPaKTU4Yeckoro obveme.

MNpeancTtaBneHne Ton CybbEKTOM CTPaxoBOro 3aTparneatoulee gena B yCTaHOBJIEHHbIN 06
CPOK AOKYMEHTOB, OCHOBaHMSAM NOATBEP )X OAOLWNX YCTPAHEHNE AaHHbIX BbiIBJIEHHbIX
HapyLLleHun, obuiecTBa ABASETCA OCHOBAaHMEM BUAbI ANS NPU3HAaHUS MPOU3BOASATCA
npeanmMcaHns NCNosIHEHHbIM. O yYaCTHUKaMM CHATUM npeanncaHns cobpaHmsa
coobulaeTca cybbekTy penepasbHbIM CTPAX0BOro Aesla B ornpenesieHns Te4eHne NaTm
rapaHTUpyoLWwmnx pabounx AHeN BbISBAEHHbIX CO AHSA LLIax0B NPUHATMSA TakKoro
obsa3aTenbHoOEe peLlleHuns.

YcTaHOB/IeHNE B CTpaxoBaTesnsa nocnenyouem gakTa HeonpeneseHHoe npencraBieHms
cybbekToM 06pa3omM CTPaxoBOro Aesia pa3 OKYMEHTOB, COAEPXaLNX CHATUN
HeL0CTOBEPHYIO NH(OPMaL Mo, MOTPEOHOCTL ABASAETCA OCHOBAHWEM roCcygapCTBEHHOe
ONa NpU3HaHUA NPUHUMAET paHee OaHHOro npenesiax NpeanncaHna HeENCNOJIHEHHbIM.
[20, rocypnapCTBeHHbIX CTp. 12]

B cny4ae npu3HaBaeMblM HEUCMNOJIHEHUA NPeanNCaHNs HeYCTPaHEeHUA Haanexxalmm
obpa3om nepByto NN B YCTAHOBNEHHbIN COBCTBEHHOCTN CPOK, @ TakK>Xe B BblAaya ciyyae
YKJIOHEHNS MO3TOMY CybbeKkTa CTpaxoBOro TOT AeJsla OT OCYLLEeCTBAAILWMX NOJyHeHNs
npeanucaHusa cobniogeHnemM encTeBme NMUEH3NN peasibHbIM OFPaHNYMBaAETCS UNn
CTpaxo NpuocTaHaB/MBaAETCA B nNopsgke, Npu yCTaHOBJIEHHOM OpraHOM KacatloLlencs
CTpaxoBoro Hagsopa. [21, npecevyeHune cTp. 244]

TakuM BbINJIATUTb o6pa30M, MPUOCTaHOBJIEHNIO N BO3MOXXHOIo orpaHN4YeHmio nencTeng
peryanpoBaHuUio N1nLEeH3nn 0osKHo lNogeenemM npeallecTsoBaTh HarnpaB/ieHNUe Haa3opa
cy61>eKTy CTpaxoBoro HOMWHaNbHOW fena npeanmncaHna NnpeacTtaBnTb 06 YCTPpaHEHUN



MCrnoJjib3oBaHMe HapyLleHNA CTPpaxoBOro npMoCctaHoBJEHNN 3aKOHOAATEJIbCTBaA.

OrpaHunyeHmne obbIYHO AeNCTBUA NnuueH3nn NpulaeB 03HavYaeT 3anpeT KOMNeTeHUNN Ha
OCyLLeCTBJIEHME NPOXOAAT OTAE/IbHbIX BUAOB 0COBEHHOCTN CTpaxoBaHUS, B3aMMHOro Mx
CTPaxoBaHUA, @ TaKXXe KOMMeEPYeCKNMIN rnepectpaxosaHus. [22, cTp. 14]

nomMmumo lNpmnocTtaHoBIeHNE OEeNCTBUA aTTecTaT JIMLUEH3UN O3HAYaeT:

- CobpaHue 3anpeT Ha obLIero ocyLlecTBeHne BCex CTPaxoBaHUA BUAOB CTPaxoBaHus,
LeNssX B3aUMHOIro CTPaxoBaHUsA, a TOJIbKO TaKXKe MepecTpaxoBaHUs - Te4eHne ans
CTPaxOBLINKOB;

- KptoKOB NMpUOCTaHOBJIEHNE OeATes/IbHOCTH, COBCTBEHHOCTM Ha KOTOPYtO 6e3 BblAaHa
nnmueH3snd, - KOTopomMy Asa CTpaxoBbiX MOAKJTIOYaAETCA 6pOKepOB.

encTtBme Ha4YMHaEeTCH JIMLEH3UN OrpaHNYMBaETCA afdeKBaTHbIE NN
npuMocTaHaBIMBAETCA AOJIKHOCTU CO AHSA coaep)XaTb onyb/iMKoBaHUA B Me4aTHOM
y4yacTBOBaTb opraHe, onpenesieHHOM HUKOMY OpraHoM CTpaxoBOro npegycMatTpuBaTb
Haf430pa, peleHns TUNUYHbIX 06 orpaHn4YeHnn BoamelleHmne nam o NPMoCTaHOBIEHUN
HanM4Ynnm gencTensa nuueHsnn. [17, 4acTtb cTp. 28]

Mpn cneunanmsmpoBanncb HeObXoAMMOCTU KONKUA pe3ysibTaTe peweHnsa 06 nHpopmauma
orpaHnyYeHnn nnn o JiInueHs3nm NpnoCcTaHoOBIEHUN OENCTBNA BO3BPAaTHOW NINLLEH3UN
HanpaBssSeTCs B ABa COOTBETCTBYOLWMN opraH cobon NCNOIHUTENIbHON BNacTW.

nvueH3naTom 3akoH 06 Bo3MelleHne opraHm3aumm ctpaxosoro OTmeTum gena
npeaycMaTpuBaeT, AOMOJIHEHHOE YTO nocne 0643ysacb OrpaHUYeHNa NN y4ecTb
MPUOCTAHOBNIEHNA AEeNCTBUA 3PMEKTUBHOIO JINLLEH3UN OHO BO3AENCTBUSA MOXET bbITb
»XecTKoe Bo30OHOBEHO.

Bo3obHoBneHne KypcoBas 0enCTBUS INLEH3UN eANHONYHOM nocne ero CTpaxoBble
OrpaHNYeHNs NN HegopasyMeHMsa NPUoCTaHOBNEHNA O3HavYaeT PykoBoauTenn
BOCCTAHOBJIEHME MpaBa NLb CybbekTa CTPaxoBOro MMYLLLECTBO AeNla Ha CBSA3aHHbIE
OoCyLlecTB/IeHNE AeATEeNbHOCTU, FOBOPUT Ha KOTOPYIO MHOCTPAHHbIE BbldaHa NNLIEH3US, B
cybbekToB NnoJsiHOM obbeme.

paBHbIN OCHOBaHMEM A1 06bACHAETCA BO30OHOBAEHMSA NINLEH3NN BO30OHOBAEHUN
ABNSETCA yCTPaHEHME CTPOUTESIbHON CyObEKTOM CTPAXOBOro CyMMbI AieNla BblIBJIEHHbIX
noTepb HapyLLIEHNN B YCTAHOBJIEHHbIN N3YYeHNE CPOK U B MOJIHOM UCMOJIHEHHbIM
obbeme. [5, cTp. 108]



ayaumTopckoe PeweHne o Bo3o6HoBeHNM CrioBapb AENCTBUSA JINLEH3NN NEPeYHs
BCTyNnaeT B CUJ1y MOl CO AHSA 0653aHbl ero NPpUHATUSA U BblAaBaINCb AOBOAUTCSA 00 METOL
cBefeHns cybbekTa TO CTPaxoBOro Aesla N Hero MHbIX 3anHTepeCcoBaHHbIX
MOCTaHOBJIEHUA UL, B TedeHne 15 HefaBHEM OHEN CO MHAUBMAYAJIbHbLIA OHA MPUHATUSA
npoccoro3zamMm Takoro peweHus. popmanbHon PelweHne o B0306HOBIEHUN PbIHKE
DeNCcTBMA NUUEeH3Nn conckaTenem onybsmkoBbiBaeTCa B Ne4aTHOM MOMEHTOB OpraHe,
onpeneneHHoOM nuueH3nm opraHom ctpaxosoro COOAEPXXAHWE Hap3opa. [22, cTp. 457]

BbICTyNnaeT [esaTenbHOCTb CybbeKTa CTpa CTPaxoBOro Aena NnpuocTaHaB/IMBaAETCSA
MOXXeT BbITb Hero npekpauwieHa Ha ocBoboXXaeHne oCHoBaHMKM ero obopoTe 3asaBeHns,
pelleHnsa Bo306HOBIEHO CyAa, PELUEHNS OpraHe opraHa CTPaxoBOro rNoHATME Haa3opa
06 roga oT3bIBE JINLLEH3UMN.

camoperynmpyemblx JINueH3ns oT3biIBaeTCad B UMEHHO CJly4ae HeyCTpaHeHNS B
ObbekTMBHas YCTaHOBJIEHHbIN CPOK NpeacTaBnaseT CybbekToM CTPaxoBOro
yBe4oMNIeHMeM aesna HapyLleHUn BNacTM CTPaxoBOro 3aKOHO4aTeNNbCTBaA,
npeanpuHnMmaTens ABMBLUMXCA OCHOBAaHMEM 3aKOHOM A1 OrpaHNYeHns
COBEpPLUEHCTBOBAHUN UM NMPUNOCTAHOBNEHNS TOM OENCTBUS NuLeH3nn, a Pegepaymnen
Tak>xe B csiydae, cbopamM ecnum cybbekT ABe CTPaxoBOro gesa ycsoBMsa He NPUCTynun K
HOMWHAaJIbHON OCYLLLECTBNEHUIO AEATENIbHOCTU B COCTaBJ/IEHO Te4yeHume 12 Mmecsaues
HanpaBJIEHNI CO AHS pelleHne NMoayyYeHnsa nnuueH3nm nepepab nam He BeneHnaISmMm
ocyuwiecTBnseT ee. [14, HeonpeanesneHHOro cTp. 124]

PelwleHne areHTa 06 oT3biBe NMyO6JNYHBLIM NNLIEH3UM HanpaBasieTca npeay cybbekTy
CTpaxoBOro NpocTo Aaena. MNpu cTpaxoByto HEOHXOANMOCTU KOMUN XXMN3HU TaKOro
peleHns MHOro HanpaB/IalOTCSA B COOTBETCTBYOLLNE NPUHATUN OpraHbl
NCNoNHUTEeNbHON Ha30Bble BNaCTMW.

HenctBne obbeMe NNLIEH3UM NMPeKpaLLlaeTcs 3aBUCMMOCTN CO AHS UMYLLIECTBA
onybnkKoBaHMsA pelleHnsa cnpaBennmBomy o6 oT3biBe HanpaBAeHUs NLEH3NN B
ne4yaTHOM BO3[eNCTBUE OpraHe, onpeaeneHHoOM JINLEH3UPOBAHNM OPraHOM CTPaxoBOro
CTpaxoBOro Han3opa.

CybbeKT (hMKTMBHOE CTPaAxXoOBOro Aesia, B CAMOro OTHOLEHUN KOTOPOro BhiCLlee
MPUHATO peLleHne NCKIYeHns 06 oT3biBE pa3MecTun nmueHsnm, obsasaH perynmpyercs
MPUHATL B COOTBETCTBUU C AHaNMN3 3aKoHO4aTeNbCTBOM PD peecTp pelueHue o
npekpaLweHnn NocaeaHero CBoen AeATeNbHOCTU NpoucLlIeaWwnX Uan o cBoen hunmansi
NMKBNOaUUM 1 NpeacTaBUTb B rOCY4apCTBEHHbLIM OpraH CTPaxoBOro peryampoBaHuemM
HaZ30pa B onpenesiseMoM si3blka 3TUM OpPraHoOM YyCTaHOBJIEHHYIO nopsagke: [5, cTp. 145]



1) oTKa3 OOKYMEeHThIl, MOATBEpP )X AAOLLME YeIOBEKY NMpPeKpalleHne CBOeN CripaBegMBomMy
DeAaATeNIbHOCTU;

2) ByxranTepckyo peannsaumns oTYETHOCTb C OTMETKOWN MHTEPECOoB HaloroBOro OpraHa;

3) 0eaTenbHOCTb AOKYMEHTbI, NOATBEPXKAAOWME KOTOpbIe yperyanpoBaHue
TpeboBaHMM aHann3a KpeanTopos, B TOM bes3 yncne ctpaxosaTtenen, cHuTaeT
3aCTpaxOBaHHbIX 1L, CHATUKX BbirogonpunobpeTtaTtenen;

4) opurnHan npeaenax JMUEH3NN.

MpaBo BbIABNEHNN CybbEKTa CTPaxoOBOro NOJIOXKEHU Aena Ha COCTaBe OCyLleCcTBAEHNE
0eATeNIbHOCTN OrPOMHbIE MPeKpaLlaeTcsa Co A0X0Abl AHS onybanKoBaHMS B
3aKOHOZaTeNbCTBE CpeacTBax MaccoBom LenecoobpasHo MHOPMaLNKM PELLEHUS aKTaMu
06 oT3bIBE NpoAaTb nmueHsuu. [14, cTp. 74]

orpaHmyeHne 3asBsieHne O Bblgavye AeNCTBUS NLEH3UN topuandyeckomy baHka nnuy,
ydypeaonTtenn, OroBop pyKoBOAUTENN NN OTHOLLEHUSAM aKLMOHEPbl KOTOPOro
AeMOoKpaTu4eckumMm 6b1n Npm3HaHbl HAMMEHOBAHUA BUHOBHBLIMU B JIMKBUAALMNN
N3MeHEeHMNAX CybbeKkTa CTPaxoBOro MUANLNN Aena, MOXKET NOJIHOM BbITb paCcCMOTPEHO
BO3HMKAKT OpraHoM cTpaxoBoro OrpaHn4YeHmne Haf30pa He BO3HUKHET paHee YyeMm
cybbekTamm 4yepe3 ABa Ha3bIBaIO roga co Bo gHS nnkBnaaunum BCnencTeme yKkasaHHOro
cybbekTa cybbekTy cTpaxoBoro gena. [14, npusHaHbl cTp. 188]

B cnyyae hopMasibHOCTbIO HEUCMOJNIHEHMS CYObEKTOM poZla CTPaxoBOro Aesa niathbl
TpeboBaHUI O NMpeKpaLLeHUN PUANYECKNA OeSTENbHOCTN B CBSA3M C paboTa 0T3bIBOM
JINLEH3UN NevYaTHOM OpraH CTPaxoBOro UCKaTb HaA30pa BnNpaBe 4ncao obpaTuTbCcs B
CyQh C YCTAHOBJIEHHYIO UCKOM O IMKBMAAUNM MNHNMaNbHbIN CybbekTa CTPaxoBoro
NMPUOCTAHABINBAETCSA AeNa - PUANYECKOro PyKoBOAUTENEN LA NN 0 0053aHHbIM
npekpalweHnn cyb bekToM NPU3HakK CTPaxoBOro Aena - BblAaBasnucb PU3NYEeCcKUM N1LoMm
MaTy30Ba AeATENbHOCTU B Ka4ecTBe NpoAaTbh MHAMBUAYANIbHOrO NpeanpuHUMaTens.

2.2. MOXXHO KOoHTposb 3a KBanngpukauymto obecnedvenHmnem gpumnHaHcosomn PABOTA
YyCTOMYMBOCTU CTPaxoBLUMNKA

nctpayveHol CTpaxoBas opraHmsaums, 3apybexxHbIMU 3aKH04HMB AOMOBOP XXU3HEHHOIO
CTpaxoBaHWUA 1 CTaB 3apaHee No AaHHOMY OOHOW AOroBOpPY CTPaxOBLLMKOM, AOrOBOpPa
NpUHMMaeT Ha OpanT cebsa 3HaUYNTEsNbHbIE MONOXKNTESNbHbLIN AeHeXHble 06s3aTeNnbCTBa,
MapnaMeHTCKasi KOTOPbIE BblpakatloTCs B CTOPOHaMMN NPOM3BOACTBE CTPaX0oBOW
copepxalimecs BbinaaTbl NPM UHANBUAYANILHOIO HACTYMJIEHMN CTPAxX0OBOro CTPaXOBbIX



cny4dasq. MNMpuyem - n B lpyroe 3TOM NposABASeTCS oTAaeT 0CO6eHHOCTb CTpaxoBaHUS -
AEeMOKpaTUYEeCKUMU CyMMa OEeHEXHbIX aBTOp CPeAcTB, KOTOPYIO IMUEH3UN BbINAATUT
CTPaxOBLLUMK OTHY>XOEHUIO CTpaxoBaTeto B BUAE BbiBOAAM CTPAXOBOM BbiMaTbl, 04HW
Kak npaswo, naparpada Bo MHOro ®opmbl pa3 6osiblue rpaxgaHCKOro CyMMbl, KOTOPYHO
NPONyLLEHHbIM CTPAXOBLLMK MOJy4UT NPaBOBYO OT CTpaxoBaTens B cybbekTam Bunae
CTPaxoBOW CyLlecTByeT npemMun.

NMo>ToMy B ABe CTPaxoBOM Aesie npouclenwmnx ocoboe 3HavYeHne NHbIM NMPUAAETCH
npobneme cybbekTamM CoCoOHOCTU CTPaxoBLUMKA CMeunasibHOW BbIMOMHATL CBOM BUOOM
obsA3aTenbCTBa NO COCPEAOTOYEHO 3aKJII04YEHHbIM AOr0OBOPaM NPOM3BOACTBA
CTPaxoBaHUSA UKW, NCMOJIb30BaHNE KakK eLlle CTPaxoBLINKa roBopaT, GPUHAHCOBOWN
nepevyHn yCTOMYMBOCTU CTPAXOBLIMKA. TOT ITOT MeTo NpeacTaBMTesIbCTB NMPaBOBOro
perynnpoBaHus npeanpuHUMaTesto CTPaxoBOW AeATENbHOCTU, roCy4apCTBEHHOW MO
cnpasenanesomy raoe mHeHuto C. [leankoBa, - «BBOAUTCS B HaCTb paHr MPUHLMNNANbHbIX
obuwiecTBeHHble MOMeHTOB». [16, cTp. 108]

Hagnexauwen 3akoH 06 Pa3HOro opraHmsaunnm CTpaxoBoro ornpeagesiedHHbIM aesa
BbloendeT naydeHue cieagyroume rapaHTmnm bbinn obecnevyeHus (*)VIHaHCOBOIZ 3TOT
YCTOVI‘-II/IBOCTI/I CTpPaxoBLUMNKOB:

1) nmeeTCs 3KOHOMUMYECKN 060CHOBaHHbIe 06)KanoBaH CTpaxoBble Tapudbl;

2) NMuam CTpaxoBble pe3epBbl, BbIAAET 4OCTAaTOYHbIE AJ1S 3TUX UCMOJIHEHUS
06513aTeNnbLCTB NJlaHe no gorosopaM EdpemMoBa cTpaxoBaHWUSA, COCTPAaxoBaHUS, CYyTH
nepecTpaxoBaHus, B3aMMHOI0 OCHOBE CTPaxoBaHUS;

3) cobcTBeHHbIE 3aKOHOAATENbCTBA CPEACTBA;
4) nepecTpaxoBaHue.
O 3apaHee CTpaxoBbixX Tapudax Heyaa4yHbiM 6bIJ1I0 CKa3aHO Bo3MelleHne BbilLe.

YT0 Co0bLLMTE KacaeTcsa CTPaxoBbIX ONOCPenYLWNX pe3epBoB, TO MOBTOPAIOLLErO
CTPaXxoBLUMKN POPMUPYIOT Creunaan3npoBaancb NX B Nopsake, Ta yCTaHOB/IEHHOM
HOPMaTUBHbLIM BblAa4yy NPaBOBbIM aKTOM 3Ha4YeHWe opraHa CTPaxoBOro NaaTbl Haa30pa.
[18, cTp. 17]

pa3melleHunio CTpaxoBblie pe3epBbl - [1eno poHabl, 0bpa3yemMble MNapiamMeHTCKas
CTPaxoBbIMM OpraHM3aLmnsMm nopon ans obecrnevyeHns BO3BPAaTHOM UCMONHEHUS CBOUX
yKa3bl CTPaxoBbIX 06513aTeNbCTB.



CTpaHax [(NaBHbIM NCTOYHNKOM MOCKOJIbKY (DOpMUPOBaHUA CTpaxoBbix CpeacTea
pe3epBOB BbLICTYMAIOT BKJIOYAET CTPaxoBble MpeMnm, HU KOTopble NosyvyaeT No3ToMy
CTPaxoBLUMK OT U3gaBas CTpaxoBaTens B Ka4eCcTBe NPUOCTaHOBJIEHUU MaaThbl 3a
POCCUMNCKOM CTpaxoBaHue. OgHako aesy MoryT ObliTb LOMOJIHEHUN NCMOJIb30BaHbl U
Apyrve xapakTepn3oBaTbCsA A0X0Abl CTPAX0OBOW XapaKTepu3oBaTbCA OpraHmM3aunm, B
4aCTHOCTW Ka4vyecTBe 00X0Abl, NoJlydYaeMble B POCCUNCKON pe3ysibTaTe pa3MeLlleHns
OCYLLEeCTBNATLCA CPeACTB CTPaxoBblX BCAKOM pe3epBosB. [15, cTp. 44]

4yTo CpencTBa CTPAXOBbIX MCMOJIHUTENILHOIO pe3epBoB NpedHa3Ha4vYeHbl poaga aas
obecnevyeHuns atTecTaynto ncnonHeHnsa oba3aTenbCTB OKa3biBaTb MO CTPAXOBaHMIO,
ObsA3aTenbCTBEHHOE NEpecTPaxoBaHUIO N NCMOSb3YIOTCA LUCNO3NTUBHLIN
NCKJIIOYNTENbHO AN YHYUTbIBAETCSA OCYLLECTB/IEHUSA CTPAX0OBbIX 3asBJsieHME BbIMNaaT.
Takum eguHcTBa obpasom, AaHHble OrpaHnYeHne geHeXHble POHAbI ABAETCH UMEIT
ueneson NpegmeT xapakTep. [18, cTp. 214]

obcTtosaTenbcTBax 3akoH 06 copepxalmx opraHM3aumm CTPaxoBOro CBOK Aena
yCTaHaB/IMBAET, YCTAHOBJ/IEHbI YTO CTPAXOBble TakKas pe3epBbl HE HELOCTATOK NnogjexxatT
N3BATUIO B CTOPOH hepepasbHbIn BI0OKeT 1 KBOT B0 )KeTbl MHbIX 3aperncTpupoBaHHoe
ypoBHen 610>KEeTHOW COCTpaxoBaHUA cucteMbl. Takoro pyb Hanora, nocpencTBoMm
XapaKTepa KOToporo cpenctea ybbITKOB 3TUX hoHA0B obecneyeHnto mornm 6bl 4OroBop
ObITb N3BbATHI B ONOJIHEHNAX BI0O)KET, He OKOJI0 CyLLLeCTBYeT, N CaMU pacyeTa 3Tu
cpencTBa, COOTBETCTBYOWME NpeacTasnsas cobon ydypeantenaMmmn geHexxHbln (oHA
IOPUANYECKOMY CTPaxXOBOW OpraHmM3aLmm, aBTop HaXo4AWMNCA B ero atrectaumnm
cobcTBEHHOCTU, 06BEKTOM BblAaHa HaNOro0bN0XKEHNSA HE NMPeayCMOTPEHHbIM
BbICTynaloT. [Jpyroe nm neno, 4to Nnam npmn nepeyvyncrieHmnm B CBA3aHHOM CTPaxoBble
pe3epBbl NpefesamMmm CyMM CTPaxoBbiX NPeacTaBUTENIbCTBO NMPEMUN YCTAHOBJIEHDI
MPUHATO onpenesieHHble HAaJI0roBble OCHOBAHMAMMU JIbFrOThl, - 3T KOHKPETHbIX CYMMbl HE
HakoHeL y4nTbiBalOTCA NPy MOryT onpegesieHnn HasoroobsnaraemMoro npoLwiomM goxoaa.
Ho ¢ BkAOYaeT ApPYron CTOPOHbI, ClyYasax oT4YucaeHus B 3T OrpaHnyeHne poHabl 13
pa3sMecTun APYyrux A0X0A0B BbIMIATUT CTPAX0OBLUMKa MOrYyT BOJIEU3bABIEHUS
NMPON3BOANTLCA JINLLb SKOHOMUYECKOM MOCsIe NPOXOXAEHUSA CyLLeCcTBYyeT cTaauu
Ha/loroo6,10>KeHns TOproBor 3Tux Aoxoaos. [21, ctaTbun cTp. 37]

CoxpaHeHne NoroBopamMmn CpeacTB CTPAXOBbIX BCEro pe3epBoB - 3TO 3anpochkl NpobsiemMa
B MEPBYIO MHAVBUAYAJIbHbLIA 04epelb CaMoro YObITKM CTPAXOBLIMKA, MOCKOJIbKY TEPMUH
MMEHHO OH PbIHOYHbIM OTBEYaeT 3a 3aTO UCMNOoJIHeHNe cBoux OrpaHnyeHne obs3aTeNnbCTB
Mo PaKT 4OroBOpy CTPaxoBaHUsA. ABasoWMMMCcA Ho n rocygapcTteo, CeBepo Kak
NPaBWUIO, BKIIOYEHMNS HE OCTAEeTCS B Y)XKe CTOPOHE, a, AeNCTBYA B 3aKOHbl MHTEepecax
CTpaxoBaTesiel, OrpaHNYeHnto yCTaHaBNBaET ornpeaesieHHble MOMeHTa NnpaBuna,



cnocobCcTBYOLLME UIDJISE COXPAaHHOCTU YKa3aHHbIX PeryampyeTcs cpeacTs. [9, cTp. 44]

B coumanbHOM CcBA3M C 3TUM O)XXeros NpefycCMOTPEHO, YTO 3aKOHHOCTU CTPAXOBLLVKUN
BrpaBe NpaBOBOro MHBECTUPOBATbL U MHLIM BbiroaornpuobpeTaTenein obpasom
pa3mellaTh naparpady cpencTBa CTPaxOBbIX XapakTep pe3epBoB B Nopsake,
CTpPaxoBLNKN YCTAHOBNEHHOM HOPMATUBHbLIM NPeaJsioXKeHne NPaBoOBbIM aKTOM
WHBECTULINI OpraHa CTpaxoBoro TeopeTnyeckas Haa30pa.

B kavyecTBEe Muanumm obwmx NPUHLMNNOB 3a8BJIEHNS NpenyCcMoTpeHo, 4To CoBpeEMEHHbIe
pa3MelleHmne CTPaxoBbiX YKa3aHHbIN pe3epBOB A0J/IKHO YCJIOBUAMUN OCYLLECTBAATLCA
cTpaxoBwmnKkaMmm CoKol0Ba Ha YyCNOBUAX Mep AnBepcndmnkaynm, BO3BPaTHOCTHN,
Tunm3laums nNpUbbINbLHOCTN N INKBUAHOCTW. [27, cyae cTp. 105]

Auneepcndurkaums - BKAOYEHMS 3TO HaJIMYME MeHEee LLIMPOKOro Kpyra npekpatlleHa
06BHEeKTOB UHBECTULINIA KHUTN AeHEXHbIX CPeACTB C MAapTHEPCTBE Le/blo YMEHbLLEHWS
OCyLLecTBSI€TCS BO3MOXHOI0 MHBECTULIMOHHOIO BUAAM pucKa. Mpn pocCMNCKOro sTom
noA HeJOCTOBEPHOW MHBECTULMAMM NMOHUMAETCS XKN3HN BNOXXEHNE CpeacTB B CnenyeTt
06BbEeKTbI NpeanpUHUMaTENbCKON 1 LleHTpasibHOro Apyrux BUOOB OTKa3 AEATENbHOCTU B
Lensx geHexXHble noayvyeHns goxoda (npmbsinm). [17, nHTepeck! cTp. 52]

NMockosbKy KypcoBasi CTpaxoBbie pe3epBbl - OnpeaeneHHble 3TO AeHbIrM, NCCNe0BaHNS
npenHa3sHa4yeHHble aNnsa cbopam CTPaxoBbIX BbIMAAT, YNYCKAETCHA TO, eCTECTBEHHO,
pa3sMeLlleHmne 3TUX AeHEr B BUAE BPyYeHUA KakoMy-nbo TpeTbeMy nnuy (Hanpmmep,
0aHKy Ha XpaHeHne) O0JIXKHO OCYLLEeCTBAATLCA Ha BO3BPATHOM OCHOBE, C TEM YTOb6bI
CTPaxOBLLUMK MOl NOJYYUTb 3TWN A€HbIM 06paTHO C LEeNblo BblAaun UX CTpaxoBaTeo B
dopmMe CTpaxoBoOW BbiNAaThl.

Bo3BpaTHOCTL - 3T0O 06s3aTeNibHas BO3MOXXHOCTb BO3BpaTa MHBECTUPOBAHHbLIX CPencTB
CTPaxoBbiX pe3epBOB B NoJIHOM obbeme. [15, cTp. 55]

CTpaxoBble opraHu3aunm gO/KHbl CTPEMUTBLCA K Pa3MeLLEHNIO CPEeACTB CTPaX0BbIX
pe3epBOB TaknM obpa3omM, 4Tobbl OHM NpuHOCKMAK goxond. OTco4a NpUHLMN
NpUBbLIIBHOCTMN.

MpnbbINbHOCTL - 0653aTeNlbHOE NoJlyYeHMe AoXo4a C MHBECTUPOBAHHbLIX CPeaCTB.

HakoHel, TEPMUH «JIMKBUAHOCTb» 03Ha4YaeT BO3MOXXHOCTb ObICTporo obpatlieHuns
NMYLLIECTBA, B KOTOpOE ObI/IN BNIOXKEHbI CPeCTBa CTPAXOBbIX pe3epBoB, 06paTHO B
NeHbrn, Tak Kak CTPaxoBble BbIMaTbl MPON3BOAATCA B AeHEXHON opme. U ecnn,
CKa)keM, CTPaxOoBLLVK pa3MecTus cpeacTBa CTPaxoBbiX pe3epBoB NyTeM nprnobpeteHus



KapTWH, KOTOpPble MOTOM HEe CMO>XEeT HUMKOMY NpoAaTb, TO Takon cnocob pasmeweHns
cnenyeT NpM3HaTb HeyAayHbIM, @ AaHHOE UMYLLECTBO bDyaeT XapaKTepmnsoBaTbCs Kak
HeNMKBUAOHOE, T.e. He noaJsiexaulee peanmsauunn. [22, cTtp. 211]

JINKBUIAHOCTb - BO3MOXXHOCTb OLICTPON peann3aumnm MHBECTUPOBAHHbLIX CPEACTB
CTPaxOoBbIX Pe3€PBOB MNPU COXPAHEHUN UX HOMUHAJIBHON CTOMMOCTU B CJlyYae
HEO0OXO0AMMOCTW BhIMOJIHEHUSA B3ATbIX Ha Ceb51 CTPAXOBLLUMKOM CTPaxoBbiX 0693aTeNbCTB.

B uensx peannsaumm HasBaHHbIX MPUHLMMNOB OpraH CTPaxoBOro HaZ3opa yTeBep>XaaeT
npaBuja pa3MeLlleHNsa CTPaxoBbiX Pe3epBOB.

CobcTBeHHbIe cpeacTBa CTPaxoBLWMKOB (3a NCkI4YeHnem obLiecTs B3aMMHOIo
CTPaxoBaHUSA, OCYLLECTBAILWMNX CTPaxXoBaHNE NCKIIOYNTENIbHO CBOUX YJ1EHOB)
BKJIIOYaOT B cebs yCTaBHbIWM KanuTas, pe3epBHbI KanuTan, 4o6aBoYHbLIN KanuTarn,
HepacnpeneneHHyo npubbib.

3akoH 06 opraHmM3aunm CTPaxoBOro Aesia yCTaHaBAMBAET, YTO CTPAXOBLUMKN OO/KHbI
obnagaTb NOSHOCTbLIO OMNJIA4Y€HHbIM YCTaBHbIM KanuTasioM, pa3Mep KOTOPOro A0JIKEH
ObITb HE HNXKE YCTAaHOBJIEHHOT0 MMHMMAJIbHOrO pa3Mepa YCTaBHOIro KanmTana.

MnHUManbHbLIN pa3Mep YCTaBHOMO KanuTana CTpaxoBLiMKa onpenenseTcsa Ha OCHOBe
0a30B0Oro pasMepa ero yctaBHoro Kkanutana, pasHoro 30 MaH. py6., n cnegyrowmnx
Koa(ppuuymeHTos: [15, cTp. 55]

1 - ona ocywecTBNEHNS IMYHOIO CTPaxoBaHUS OT HECYACTHbIX cnyyYaeB n 6onesHen;

1 - onAa ocywecTB/IeHUA JIMYHOMO CTPaxoBaHNA OT HECHACTHbIX CJly4YaeB U bonesHen n
(nnn) NMMyLeCTBEHHOIO CTpaxoBaHWA;

2 - ons ocyLlecTB/EeHUA CTPaxXoBaHNA XXU3HN,

2 - 0NA OCYLEeCTBAEHUS CTPAXOBAHMS XXN3HU U INYHOIO CTPAaxXoBaHUS OT HECHACTHbIX
cny4daeB n 6onesHen;

4 - 0NA OCYLLLEeCTBNEHNA MepecTPaxoBaHWs, a TakKXe CTPAaxXoBaHWUA B COMETaHUN C
nepecTpaxoBaHUeM.

Tak, Npn OCyLEeCTBAEHNN CTPAaXOBLUMKOM CTPaxX0BaHUSA XXN3HWN OH LOJIXKEH UMETb
yCTaBHbIN KanuTas, paBHbin 60 MaH. py6. (30 x 2), a npn nepecTpaxoBaHum - 120 MH.
py6. (30 x 4).



N3meHeHne MMHMMaNbHOro pa3Mepa YCTaBHOro KanuTaJsla CTPaxoBLiIMKa LOMNYyCKaeTCs
TONIbKO pefepasibHbiM 3aKOHOM He Yalle O4HOro pa3a B ABa roga npu obssatenbHOM
yCTaHOBJIEHNN NepexonHOoro nepunogda. [17, ctp. 214]

BHeceHue B yCTaBHbIVI KalnnTan 3a€EMHbLIX CPeOCTB N HaxXxoaALEerocqa B 3ajiore nMyuwecTBa
He OOoMnyCKaeTCA.

Mo noBoay yCTaBHOINo KanumTtajla 0TMEeTUM, 4TO caMo o cebe Hanm4yme y CTpaxoBown
OpraHmM3aumn 3Ha4YNTENbHOrO NO CBOMM pa3MepaM TaKoro KanuTana - pakT, beccnopHo,
MONIOXXUTESNIbHbIN. DTO NO3BONSAET CYAUTb N O CTENEHN CONNOHOCTU AaHHOW
opraHmsaumun, 1 0 TOM, KaKUMKN BO3MOXXHOCTAMM OHa obnapaeT, ec/im BO3HUKHET BOMNpPOC
0 cTpaxoBou BbinnaTe. [11, cTp. 88]

OpgHako cnieayeT MMETb B BUAY, YTO NPaBOBOW CTaTyC YCTAaBHOIMO KanuTaJsia no Hawemy
3aKOHOO4aTeNbCTBY ABNSETCA BECbMa pacrnsbiB4aTbiM. Bo BCAKOM ciyyae, Kakoro-nmbo
LLeN1IeBoro NCrnoJjib30BaHMUs yCTaBHOIO KanuTaJsia CTpPaxoBblX OpraHn3aLnin 3aKoH He
yCTaHaBAMBaEeT. A NOCKOJIbKY CpeACcTBa YCTaBHONo KanmTtajia MoryT 6biTb UCTPaYeHbl
CTPaXxOBLLUMKOM Ha KakKue yrogHo Lesn, CBA3aHHble C ero AesaTeNIbHOCTbIO, TO BbICTYNUTb
B Ka4eCTBe rapaHTa njaTeXXecnoCobHOCTN CTPaxOoBLMKa 3TOT KanuTas BCe-Takn He
MOXXeT. He aABNnsATCA rapaHTUen ero HENPUKOCHOBEHHOCTW U BCAKOro poda TpeboBaHus,
coaep xalmnecs B 3aKOHOAATENbCTBE O XO35NCTBEHHbIX 00LeCTBaxX, 3anpeLwamLwme
yMeHbLUEeHNE YCTAaBHOIro KanuTana 6e3 cornacmsa KpegnTopoB, MOCKONbKY MEXaHN3M
peasibHOro KOHTPOJIA 3a ABM>XXEHMEM CpefCTB 3TOro Kanmtasia HN Yy KPpeaAUTOpPOoB, HN Y
KakKnx-nnbo oMHaHCOBO-KOHTPOJIbHbIX OPraHOB NPOCTO-HANPOCTO He CyLllecTByeT.
Mo3ToOMYy NMPMXOONTCA KOHCTaTUPOBaTb, YTO peaslbHOoe 3Ha4YeHue YCTaBHOro KkanmTtana
KaK OCHOBbI (PMMHAHCOBOW YCTONYMBOCTU CTPAXOBOW OpraHnU3aunm n rapaHTa
BbIMOJIHEHNS CTPAXOBLLMKOM CBOMX 06A3aTeNbCTB Nepen CTpaxoBaTensiMmn BeCbMa
HEBEJINKO N Ha CEroAHALIHNI OeHb OrpaHNYeHOo YNCTO hOPMasibHOW POJIbIO, CBA3AHHON C
cobnogeHmnemM ycnosmm, HeobxoanuMbIxX A8 perncTpaunm n AMUeH3NPoOBaHNS CTPax0oBOM
opraHusauun. [8, cTp. 77]

BbiBOObI

B 3aBeplueHMe Naparpadga 0OTMETUM, YTO peasibHbIM CpeaCcTBOM obecnevyeHus
BbIMOJIHEHUS CTPAXOBLLUNKOM ero obs3aTenbCTB Nepen CTpaxoBaTesIEM BO BCE BPEMS
CYLEeCTBOBaAHUS CTPaxOBaHWS BbICTYMNaaM CTPaxoBble pe3epBbl.

B KayecTBe eLlle 04HOM rapaHTumn obecneyeHnst PUHAHCOBOW YCTONYNBOCTM
CTPaxoBLIMKaA BbICTyMNaeT NepecTpaxoBaHne, KOTopoe HbIs10 paCCMOTPEHO BbILLE.



CTpaxoBWunKM 06a3aHbl cobtogaTh YCTAaHOBIEHHbIE CTPAXO0BbIM 3aKOHOAATE/IbCTBOM
TpeboBaHNA HPUHAHCOBOWM YCTOMYMBOCTU B HAaCcTN (hOPMUPOBAHUS CTPAXOBbIX PE3EPBOB,
CoCTaBa U CTPYKTYpPbl aKTUBOB, MPUHUMAEMbIX OJ1S MOKPbITUS CTPAXOBbIX pe3epBOB, KBOT
Ha NepecTpaxoBaHWEe, HOPMATMBHOIMO COOTHOLLEHUS COBCTBEHHbIX CPeACTB CTPAaXoBLLNKA
N NPUHSATBLIX 0693aTeNbCTB, COCTaBa U CTPYKTYPbl aKTUBOB, MPUHUMAEMbIX A5
NMOKPbITUA COBCTBEHHbLIX CPEACTB CTPAXOBLLUMKA, a TaK)Xe BblAa4n BAHKOBCKUX rapaHTuUN.

SAKNIOYEHUE

MoaBenem UTorum KypcoBon paboTsi.

[MpoBeneHWe aHaM3a rpa>k4aHCKOro 3akoHogaTesIbCTBa U NMPaKTUKN ero npuMeHeHus
npm ncciaenoBaHmMn I'IpO6J'IeM CTpaxoBaHUA AaJji0o OCHOBaHWMe On4a csiefayruwnnx BbiIBOOOB.

Y MHCTUTYTa cTpaxoBaHusa B Poccum 6onbluoe bynyuiee. be3 cOoTBETCTBYOLWMNX
MeXaHM3MOB CTPax0OBaHMSA HEBO3MOXXHO MOCTPOUTL 3aLUULLLEHHYIO MPaBOBYIO
MHPPACTPYKTYPY 1 cBOOBOAHLIN pbiIHOK. CTpaxoBaHMe Kak YacTb obLien aenoson
NnpakTuKn byneT pa3BnBaTbCA BMEeCTe C TeMU NpoLeccamMmm COBEPLLUEHCTBOBAHNS
KY/bTYPbl KOPNOPaTMBHOIO yrNpaB/ieHUs 1 yC/I0BUN BeaeHns brnsHeca, KoTopble
NMPoOxXoanT cenyac B Poccun. 1 cOOTBETCTBEHHO Ba>kHO noabupaTb afeKBaTHbie METOAbI
1 bopMbl perympoBaHns nmMeeTcs BBUOY HeobXxoanMoCTb BBEAEHNA HEKOTOPOMN
CaMOKOHTPOJIbHOMN JIMHUM B CTPaxoBaHUK, 0 4eM ByaeT COCTaB/EHO NPeasioXKEHME.

®opMbl MPAaBOBOro PEryIMpPoBaHNs CTPAaX0OBON AeATENIbHOCTU - 3TO TO BHELLUHEEe
obneyeHne, KOTOpoe Nosy4yarT MEeTOoAbl BO3AENCTBUSA Ha YH4AaCTHUKOB CTPaxoBOro
PbIHKA.

Nx MOXXHO Nnoapa3aennTb Ha ABe 6a3oBble POPMbI:
1. HopmaTnBHO-NpaBOBOE perynpoBaHue.
2. NHonemnpyanbHO-NpaBoBOe peryampoBaHmne (KasyasibHoe).

HopMaTuBHO-NpPaBOBOE perysnposaHme cocpefoTo4eHO B HOPMaTUBHO-MPABOBbLIX aKTOX
pa3HOro ypoBHHA, U B NepBYtO0 o4epenb KOHCTUTYLMOHHbIE HOPMbI, @ Takxe cT. 927-970
pa>KgaHCKOro Kkogekca P® n ®egepasbHble 3aKOHbI: 0T 27.11.1992 Ne 4015-1 «O6
opraHm3aumm CTpaxoBoro gesia B pocCUNCcKon epepaunm»; ot 23.12.2003 Ne 177-P3 «O
CTPaxoBaHMM BKNaOoB PuM3nyeckmnx nuu B 6aHkax PO» n ap.



CTpaxoByto 0eAaTesIbHOCTb MOMUMO 3TOr0 perJamMeHTUpPYIoT ykKasbl lNMpesngeHTta PO,
noctaHoBneHUA lNpaButenbcTBa PO, NHCTpYyKUMNM MnHuUcTepcTBa puHaHcoB PO,
MunHuctepctea P® no Hanoram n cbopam n HopMaTUBHbIE aKTbl LleHTpanbHoro 6aHka P®
Mo BaJIOTHOMY peryJimpoBaHUoO CTPaxoBOn OeATesIbHOCTMU.

B Poccuinckon d®epepaynm 4ENCTBYIOT TaKXXe U HEKOTOPbIE MeXXAYHapOoA4Hble A0r0BOpSI,
HanpuMmep, «CornalwleHne o0 NapTHEPCTBE U COTPYAHNYECTBE», 3aKJIIOYEHHOE MeXay
Poccunckonm ®epnepaumven n Esponenckmum Coro3oM, 1 3aTparmearoLLee Kpome BCero
MpoYero CTPaxoBylo AeATENIbHOCTb. [pn4yeM ecnm B MeXXAyHapoaHbIX AOroBopax
YCTAHOBJIEHbI UHbIE MPaBuia, YHeM B POCCUMNCKOM 3aKOHOL4ATENbLCTBE, YTO AENCTBYIOT
npasnaa MeXxaAyHapoOHbIX 4OrOBOPOB.

FoBOPS O MEeTOoZax NPaBOBOro PeryanpoBaHUa CTPaxoBOW AeATeNbHOCTU, OTMETUM, 4YTO
3aKoHO4aTeslb CoOYeTaeT MeToAbl YAaCTHOMPABOBOIro U Ny6JIMYHOIro peryanpoBaHus,
peannsaunsa nocaenHero BKAYaeT B cebs MHCTUTYT Haf30pa 3a CTPaxoBoW
NesATeNbHOCTbI0, KOTOPLIN ocyulecTBaseT OenepanbHas ciy)xba cCTpaxoBoro Haa3opa, B
PYHKLUMN KOTOPOro BXOAUT:

a) aHa/IM3 NOKYMEHTOB, NMPeaoCTaB/ISeMbIX CTPAXOBLUMKAMN B MUHUCTEPCTBO (PMHAHCOB
P® ona nonyvYeHUs NMLEH3UA, U gava No HUM 3aKJII0YEHUS;

0) perncTpaumnsa CTpaxoBbiX KOMMAHUN;

B) BeieHMe eQNHOro peectpa CTPaxoOBLUMNKOB;

r) yCTaHOBJIeHNEe npaBua GOPMUPOBAHNSA U pa3MeLLEHNS CTPAXOBbIX PE3€ePBOB;
n) o6obuieHne CTpaxoBOM NPAaKTUKN CTPAaXOBOM AeATEeNbHOCTN;

€) KOHTpPOJIb 3a obecneyeHMeM NaaTeXecrnoCobHOCTM CTPaxXOBLLMKOB.

ANCNO3NTUBHBIN Xe MeTof - nNpeacTasnseT cobonm cmcteMy opraHmsaumm
NPaBOMEpPHOCTN N 3aKOHHOCTN BCTYMNJIEHUA B CTPax0OBble OTHOLWEHNS YY4aCTHUKOB
CTPaxoBOro pblHKa NyTem nognmcaHusa oorosopa CTpaxoBaHUA

CaenaH BbiBOA O TOM, YTO AOrOBOPbI MMYLLECTBEHHOIO CTPAax0OBaHMWS, B KOTOPbIX
MCMNONb3YITCSA CTaHAAPTHLIE NPaBUia CTPaxoBaHWSA, BONMPEKN pacnpoCTPaHEHHOMY B
TEOPUN N Ha NPaKTUKE MHEHWIO, He ABJISIIOTCA OOroBOpPaMu NpucoeanHeHuns. Takxe
Takne O0roBOpbl CTPaxoBaHMsA He MOryT BbITb MPU3HaHbI 4OrOBOPaMM C MPUMEPHbLIMU
yCI0BUSIMM.



®UHAHCOBbLIN PbIHOK M €ro CTPYKTYpa CerogHa O4eHb rnonyaspHble U MHTEPECHbIE TEMBI.
®UHAHCOBbLIN PbIHOK Ha MJaHeTe BK/YalT HaUMOHANIbHbLIX U MeXOYHapO4HbIX PbIHKOB,
KoTopble obecrneymBatoT HaKOMIEHNE HanpaBAeHNM NepepacnpeneneHns cpeacTs
MexXnay cybbekTaMu pbIHOYHbBIX OTHOLWEHUIN pa3inNyHbIX PUHAHCOBbLIX Y4YpeXXaeHnn, ons
TOro, 4Tobbl [ocTNYb BanaHca Mexay CNpPoCcoOM 1 NpeasioKeHneM KanuTana.
®UHAHCOBbLIN PbIHOK U €ro CTPYKTYpa UrpatoT Ba>kKHY poJib B MUPOBOW SKOHOMUKE.
dUHAHCOBbLIN CEKTOP, B TOM 4uncsie GUHAHCOBO-KpeaAUTHON cdhepe, 04eHb
cneundnyeckon NoaroToBKom, N Npubbiab 1 4OXOAHOCTb. PUHAHCOBOIO PbiHKA
3aksto4aeTcsa B obecnevyeHun coobuiecTBa B chepe PUHAHCOBLIX YCAYTr U COKOHOMUTb
OEHbI’M B HY)KHOM MecCTe B HY)KHOe BpeMs. MOXHO CKa3aTb, YTO (PMHaHCOBbIN PbIHOK
onpeneneHHoro ToBapa-3To AeHbrn. ®MHAHCOBbLIN PbLIHOK NpeacTaBaseT cobon cncremy
HEKOTOpPbIX OTHOLWEHUN MexaHuU3M cbopa 1 nocnenywLwero nepepacnpeneneHns
boraTcTBa Ha OCHOBE KOHKYpPEeHUWUN 3a (PUHAHCOBbLIE pPecypCbl MeXAay rocyaapCTBOM,
ye3abl, hunmnanos n nogpasgeneHnin. PUHaAHCOBOM PbIHKE N MMEET 04eHb CJI0OXKHYIO
CTPYKTYpY. Pa3zgnennTtb ero Ha pag oTpacien, B TOM 4Yucae LeHHbiX bymar, cTpaxoBaHue
WHOCTpPaHHbIX MHBECTULUN N KpeanTos. Uenb npogaxxn-®unHaHcosasn. OgHako, cneagyeTt
OTMETUTb, YTO CYLLEeCTBYIOT HEKOTOpPbIE pa3/indnsa B onepaumnsax B pasJIMyHbIX CEKTOpax
(hMHAHCOBOro pblHKa. Ecnu, HanpuMmep, Ha KPeOUTHOM PbIHKE OEHbIM NMOoKynaeTCcs u
npoOaeTcsa Kak TaKoBOW, TO MPOAa>KN IMUCCUOHHbIX LEeHHbIX ByMmar nan 6yayuimx
OEeHEeXXHbIX NOCTyrneHnn. PMHAHCOBOIro pblHKA N €ro CTPYKTYPY MOXKHO paccMaTpuBaTb
C pa3HbIX TOYEK 3peHns. DUHAHCOBbLIN PbIHOK 3TO HE TOJIbKO cnocob
nepepacnpeneneHnsa geHer B 5KOHOMUKe, HO 1 obLee COCTOSAHME SKOHOMUKN
rocynapctea n Mmumpa. Ee cyTb 3ak/ito4aeTCs He TOJIbKO B pacnpenesieHnmn
bVHaHCMPOBaHUSA, a TakXXe A9 BbIIBIEHNSA Pa3/INYHbIX 061acTax nepepacnpeneneHuns.
B pHaHCOBOM pbIHKE MOXXHO onpenennTb Hanbosee ahheKTUBHbLIE HAaNpPaB/eHUs, rae
MO>XHO MPUMEHNTb AEHEXHbIX CPencTB. PMHAHCOBbIE PbIHKN CTPYKTYpa 06bI4HO
npeacTaB/ieHa BCero eHe)XHOro pblHKa 1 pblHKa KanuTasna KpeauTHowu. NoasoaHble
cpencrtea PUHAHCOBbIE MHCTPYMEHTbI CO CPOKOM MoralleHnsa MeHee o4HOro roga. PbIHOK
KanuTajsia No3BoNSAET PbIHKY LOJIFOCPOYHbLIX NN CpeaHEeCPOYHbIX aKTUBOB, 3TO O3Ha4YaeT,
obnmraunn, akunn N geHeXXHbIX KpeanToB. KpeaunT Ha pbiHKE O0JIrOCPOYHbIX,
CpefHeCpPO4HbIX, KPAaTKOCPOYHbIX KpeanToB. Mexxay HUMU NpakKTU4eCKN HEBO3MOXXHO
MpoBeCTUN YeTKYIo rpaHb. PaboTa Ha (PMHAHCOBOM pbIHKE TECHO C 3TOWN naeen,
rMpoLueHTHasa CTaBKa, 3TO O3HAa4YaeT, 4TO CTOMMOCTb ToBapa "fAeHbrun", NpoaaHHOro B
dopmMe KpeauTa. - PopMmpoBaHMe paunoHaIbHOW CUCTEMbI MPOLLEHTHbLIX CTAaBOK-OA4Ha U3
BaXKHENWNX PYHKLUNA (PUHAHCOBLIX PbIHKOB, TaKXXe MMEIT 3Ha4YuUTesIbHOE BANSAHNE Ha
3P PEKTUBHOCTb SIKOHOMUKUN. DYHKLUNN (PUHAHCOBOIr0 pblHKa ABJIAETCA BECbMa LWVPOKUM.
K HUM OTHOCATCS, B NEPBYIO o4epenb, 06onTn n nepepacnpenesieHne KannTana.



OyHKUMKN: 06XBaT TOProBAN, KOTOPbIE YMEHbLLAIOT 3aTPaTbl LMKI0B 3KOHOMUKW, MOMOLLIN
LEeHTPaJIbHOW KOHUEHTpaLMM KannTasa B Lenax coaencTBus npoueccy
Bocrnpoun3soacTea 6e3 nepepbiBa. PMHAHCOBbLIN PbIHOK POCCMM Ha COBPEMEHHOM 3Tane
pPa3BUTUA NMeeT CBOM 0CobeHHOCTW. NepBbii AOBOJILHO PE3KOEe pa3/inyme B ypoBHE
pa3BuUTUA BO BCex ob6nacTax. Bropon pa3 MHCTPYMEHTbI, UICNOJIb3yeMble B 3TOW CTaTbe.
CnenyeT TakXe OTMETUTb, YTO KOMMepYyeckne 6aHKM Ha PbIHKE OCHOBHbIX (PMHAHCOBbIX
areHToB, MMEIT KOHKYPEHTHOE NMPenmMyLLecTBo. NpenmMyLecTBO XXeCTKUX PUHaAHCOBbIX
PbIHKOB, KOTOpPbIE MO ABa CeKTopa oHaoBon n dopekc.

Ka)xpasa cTpaHa nMeeT CBOU crieumndpuryeckme onsg GUHaAHCOBbBIX YYpPeXAEHNN, KOTOopble
MOryT OT/IN4ATbLCA MO HECKOJIbKMM Hanpas/ieHUaM: npodeccnd, Pasmep, WNpokunin
CNeKTp ycayr. TeM He MeHee, BCe y4YpexaeHns nogobHoro tmna pag obwmx pyHKLmn,
KOTOpPbl€ HE 3aBUCAT OT PACCTOAHUN U MECTHbIX YCJIOBUN: OHN MOTYT NOMOYb B Pa3BUTUN
3KOHOMUKMN N HaJTaXXUBaHUN MeXAYHapOAHbIX CBA3en. PMHAHCOBOIro pbiHKa U
hMHaAHCOBOro pbiHKa ABAsgeTcA Tnun MexaHnu3sMa, KoTopbin obecneymnsaeT
rnepepacnpeneneHne Kanutana Mexxay 3aeMwmnKkamm n kpeantopamm 4yepes
nocpeaHNKoB. PUHAHCOBLIN PbIHOK-3TO hOPMa KOMMNIEKCHbIX MPaBOBbIX NHCTUTYTOB, 4TO
nepenaya KpeanToB 3aeMUWNKOB OT X035eB U HaobopoT. NrpaTb B TekyLlee Bpems 0:01 /
OnntenbHocTb 0:20 3arpy3ok: 0% nporpecc: 0% 0:01 nosnHo3KpaHHbIN 00:00 Mute,
4yTO0bbl NEpenTn Ha Beb-canT PUHAHCOBOrO pPbiHKA: €€ CYLWHOCTb U PYHKLNN CCYAHOr 0
KanuTasa sBsseTCcsd 0CHOBON (DUHAHCOBOI0 pbiHKA rfaBHbIM "TOBapoM" Ha (PMHAHCOBOM
pblHKEe OeHbrn, NOKynaTb U NpoAaBaTb, OHU NPUHUMAIOT PopMy KpeanToB. PUHAHCOBLIN
PbIHOK COCTOUT U3 OEHEXHOro pbiHKa (KOTOpPLIN, B CBOIO 04epenb, BK/OYaloT B cebs
MeXX6aHKOBCKUIN PbIHOK, ANCKOHTHbIE PbIHOK U BaJIlOTHbLIA PbIHOK) U PbIHOK KanuTana
(KOTOpbIN COCTOUT N3 POHOOBOI0O PblHKA, N CpefHe-n OOrOCPOYHbIE KPeauThl).
[eHe>XHbIN PbIHOK COCTOUT U3 KPATKOCPOYHbLIX KpeanuTos (40 roaa). PbIHOK KanuTana
"ObIn" akuMn 1 obnuraunm cpeaHecpoYHble U A0NTOCPOYHbIE KpeauTbl. KpeanTHbIN
PbIHOK MPOAYKUWW rocyaapcTBoM, baHKaMn N KOMNAHNSAMN OONTOCPOYHbIX
WHBECTULMOHHbLIX pecypcoB. MeXxBaHKOBCKUIN PbIHOK SIB/ISETCS COCTAaBHOW YacCTblO PblHKA
CCYyQHOro KanuTasna; Ha 3TOM pblHKe BpeMeHHO CBODOgHbIe feHeXHble cpeacTBa
pa3MeLlleHbl mexay 6aHkamn B popme MeXb6aHKOBCKUX AEMO3MTOB Ha KOPOTKNE CPOKN.
Ha pbiHKe ByxranTepCcKoro y4yeta OCHOBHbIM CPeACTBOM AJ18 SlIe4eHUS 04EeHb MOABMXKHbI
N U3MEH4YMBBI - 3TO BEKCENA U KPAaTKOCPOYHble 0bs13aTenbLCTBa. BantoTHbIE PbIHKY,
BanaHCc MexxayHapoOHbIX NAaTeXHbIX Tpadmnka n huHaHCoBbLIX 06a3aTenbCTBaX AuL,
(ropngnyeckmnx n pusmnyecknx) B passinyHbiX cCTpaHax. Hanbonee Ba)kHble PpyHKL NN
(PbMHAHCOBbLIX PbIHKOB: NepeagaYya BpeMeHHO CBODOOHbIX OEeHEXHbIX CPeACTB B CCYAHbIN
Kanuntas. PUHAHCOBbIE PbIHKN, KaK N BCE PbIHKWN, €CTb MHOI0 APYrux GyHKUNn: -
Mobunnsauma BpemeHHo cBoboaHbIX HakonneHnsa geHer. PMHaHCOBbLIN PbIHOK



npeanaraeT passnyHble crnocobbl, 4TOObl BJOXKUTL 3TWU AE€HbLIM AN MOJyYeHUa OOX04a B
Te4YeHne KOPOTKOro BpeEMEHU, He Aeslas HU4Yero AeHbru, KoTopble MOryT ObiThb
WHBECTUPOBaHbI B LleHHble BymMaru nam oTKpbIiTb Aeno3UTHbIN c4eT B baHke. B byayuiem,
4T0ObI COBpaTb OOCTAaTOYHO AeHer, NpodaTb 6e30nacHOCTb UK B3ATb KpeaunT B baHke. -
PacnpeneneHne nmerowmxcs cpeacts. PMHaAHCOBLIN pbIHOK obecnevymnBaeT ABUMKEHUNEe
KanuTana Mexay pas/inyHbIMu oTpacsisaMu. MNMpennoxxeHne Ha pblHKe KarnnTalbHbIX
BNIOXKEHNIN, HEOBOXOANUMbIX Ha YCNOBUSAX U CTPYKTYype. becnnaTHble 4eHbrinm B 4OCTaTO4YHO
6onbwoe 4mco, 4Tobbl MHBECTUPOBATL, a 3aTeM 06paTUTLCA K 3aeMHOMY KanuTany. -
dyHKUMA NepepacnpeneneHns. Kak Tosbko BCA Boga bbiaia B Mobunusaumm n
pacnpegeneHnn UHaHCOBbIX PbIHKOB r1aBHOM 3ajavyen CTaHOBUTCA 3ajava
obecrneyeHnsa NOCTOAHHOIO ABUMXXEHMUSA N pacrnpeneneHns JeHeXHbIX CpeacTs. -
MoBbllWeHNs 3(PPEKTUBHOCTU SKOHOMUKN. DKOHOMUKA MOXKET PYHKLMOHUPOBATL TOJIbKO
NMpu NOCTOAHHOM MNOTOKE AEeHEeXHbIX CPeACTB MeXXAy KOMMNaHUAMU, YHaCTHbIMU JINLaMu,
baHKamu, NpeanpuaTUAMU U rocygapctsoM. OCHOBHOW MexaHu3M, obecnevynsatoLLni
npoaosHKeHve nepesosa KanuTasa Ha PUHAHCOBOM pbliHKe. B fonosiHeHne K
nepepacnpenesieHNo cpeacTs Ha PUHAHCOBOM pbiHKe TpebyeTcss U3MEeHeHne pucka.
Hanpumep, ecnu Bbl JaeTe Apyry B AOJII U He BO3BpaLaloT puck gedgonta bynetr
OTJINYHO N Bbl HE NONYYMUTE HUKAKUX AeHer, HO Ha cBou cobCTBEHHble AeHbrn. Ho ecnmn
Bbl MONIOXKNTE AeHbrM B BaHKOBCKYIO rapaHTUO 1 Ballun Apy3bsa ByayT B3ATb KpeauT oT
baHKa puck HeBo3BpaTa byaeT pacnpocTpaHATbLCS ewe Ha bepery. Bbl KpoMe TOro
noJslyymTe 00X0[4 B BUAE NPOLEHTOB OT pa3MelleHns BpeMeHHO CBOOoaHbIX AeHer.

JlaHHbIV BbIBOJ aBTOP OCHOBLIBAET Ha TOM, YTO CTpaxoBaTesib Bnpase TpeboBaTb
BKJIIOYEHUS UIN UCKJIIOYEHUS KaKUX-N1Mbo yCcnoBuin A0roBopa MMYLLLECTBEHHOIO
CTpaxoBaHUs, KOTOPbIE OH CYUTAET CYLLECTBEHHbIMKU (OT/IMYME A0roBOpPa CTPaxoBaHUA
OT O0roBopa NPMCOeANHEHMS), U, KaK NPaBKI0, 4OFrOBOPLI U NMpaBusia CTpaxoBaHUA
CTPaxoBoOW opraHnsaunm He nybAnKyTCA (4TO He NO3BOJISIET FOBOPUTL O A0roBOpe
CTPaxoBaHUS, Kak O [OroBope C NpuMepHbIMK YCI0OBUAMN).

MpPon3BOACTBO CTPAXOBLLMKOM CTPAXOBOW BbIMIaThl HE BCeraa SBASETCS IOPUANYECKUM
(hakToM, BNeKyL M NpekpaLleHne NPaBoOTHOLIEHUS B UMYLLIECTBEHHOM CTPaxoBaHuu. B
IOPUANYECKON NUTepaType NOPON HE YYMTLIBAETCS, YTO, BO-NMEPBbLIX, Bped MOXXeT ObiTb
NPUYNHEH, HaNpUMep, YacTu UMYLLLECTBA, U, BO-BTOPbIX, YNYCKAaeTCs Takon BUA
cTpaxoBaHusa (No cnocoby onpeneneHns obuien cyMMbl CTPaxoBbIX BbINAAT), Kak
arperaTHoe cTpaxoBaHue, Npu KOTOPOM 06LLaa CyMMa CTPaxoBbliX BbIMJaT MO AOrOBOPY
CTpaxoBaHWs NocJse BbINJaThl 3@ OAUH UIN HECKOJIbKO CTPAXO0BbIX C/ly4aeB YMeHbLIAeTCs
Ha CYMMY Yy>Ke BbIMJIa4€HHOr0 CTPaxoBOro BO3MELLEHUS, HO CaM [J0roBop He
npekpaliaeTcs.



HacTynneHue CTpaxoBOro cjiy4as He Bie4yeT n3MeHeHne CTPaxoBoro npaBoOOTHOLLEHUS.
B cuny ctpaxoBoro obs3aTenbCTBa CTPAXOBLUMK ABAAeTCA 06593aHHbIM NPOU3BECTH
BbIM1IaTy CTPaxoBOro BO3MeLLeHUs NMpu HAaCcTyrnJieHUn CTPaxoBoOro cayyas, a
CTpaxoBaTesib MMeeT npaso TpeboBaTb UCMOJIHEHUSA 3TON 06A3aHHOCTU. [laHHbIe
yCJ/I0OBUSA NOroBOpa CTPaxoBaHUS COrslacoBbIBAlOTCA CTOPOHAMM B MOMEHT 3aKJl04eHNs
norosopa. TakmMm obpasom, 0643aHHOCTb BbIMJIAaTUTb CTPaxoBoe BO3MeLLeHne no
HaCTyNJIEHMIO CTPaxoBOro csiy4asi He BO3HMKAeT B MOMEHT ero HacTyrnJieHns, OHa
(0643aHHOCTb) KaK KOHCTUTYTUBHbINA MPU3HaK CTPaxoBOro NMpPaBOOTHOLWEHUS BO3HUKaET
B MOMEHT 3aKJ1l04eHUsa [OoroBopa CTpaxoBaHUsA. HacTynieHne cTpaxoBoro csy4vas
O3Ha4aeT JINLb, YTO C 3TOr0 MOMEHTa CTPaxoBLUNK 06s3aH Ha4YaTb UCMNOJIHEHNE
NPUHATON Ha cebsa 06sa3aHHOCTKM MO ynsaTe CTPaxoBOro Bo3MeLlleHuns. BeinnavymnBaemoe
CTpaxoBoe BO3MelleHMe npejcraBnseT cobon nmyLLeCcTBeHHOE Bblpa)keHue
OKa3blBaeMOW CTPaxXOBLLMKOM CTpaxoBaTesito CTPaxoBOM 3aLlUNThl (3aLnThI
NMYLLLeCTBEHHbLIX UHTEPEeCOB CTpaxoBaTesis).

MpoaHann3npoBaB BCIO COBOKYMHOCTN HOPMATUBHbLIX NPAaBOBbIX aKTOB, PEryNPYOLLINX
OTHOLUEHUNSA MO CTPAaxXOBaHMIO , pacCMOTpeB Hanbonee 3Ha4YnMbIe BOMPOCHI,
BO3HMKalOLLME B MpoLiecce NpaBoNpPMMEHNUTENIbHOM MPaKTUKK, aBTOP NpuLlen K
cnenyloLwmnm BbiBO4aM NPaKTUYECKOro XxapakTepa:

CywiecTBytoulee noHATUe «obsizaTeNbHOE CTPaxoBaHME OTBETCTBEHHOCTU» HY)XKOAETCH B
coBepLlueHCTBOBaHMW. Mo obs3aTesIbHbIM CTPpaxoBaHMEM OTBETCTBEHHOCTU cnefyeT
NoOHMMaTb hnHaHcoBoe obecneyeHmne NpodecCnoHaIbHOM OTBETCTBEHHOCTU, MyTEM
3aKJIlDYEHNS O0roBopa CTpaxoBaHMA OoTBETCTBEHHOCTU nnbo gorosopa 6aHKOBCKOWM
rapaHTuu.
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