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oQuqna.rrb Horo o[rroHeHTa AoKTopa oKoHoM[qecKr.rx HayK, [po0eccopa
I{rrranoea A.nerccaulpa AH4peenuua

Ha Ar.rcceprarlnrc -flpaHqenofi ErcarepuHbr Au4peenHbr Ha reMy:
<<Mero4u oIleHKI{ prrcKoB, no:4eficrryrrq"* Ha QHnaHcoByro ycrofivunocrb
CTpaxoBblx OpraHl'Isaqufi >>, [peACTaBJIeHHyI0 B AIIccepTaIIIIoHHufi coner {501'001' 1 0 rra 6ase MocKoecKoro rocyAapcrBeHHoro yHrrBepcrrrera rrMeHrr

M'B' JrovronocoBa Ha coI{cKaHI{e yueHofi crerreHrr KaHArrAara 3KoHoMrrrrecK'x
HayK rlo creqllaJrbHocrtl 08.00.10 - (DnHaHcbI, AeHelrffioe o6paqeHrre u KpeAr.rr.

AmryalrHocrb TeMbI AHccepraIII{oHHoro uccJreAoBaHr{fl. paspa6orxa

AOIIONHI4TCJIbHbIX CPCACTB NOAACPXAHT4fl SUUAUCONOfi YCTOfiIII4BOCTI4 YI{ACTHI4KOB

cTpaxoBoro pbIlFIKa' IIoMI4MO BhIIToJIHeHVt HOpMaTI,IBHIIX rpe6onanzfi perynrropa,
ceroAHt Irrl4poKo o6cyx4aerca B nayvnofi v npoQecczouamHofi crpaxonofi
NI'ITEPATYPC. B qACTHOCTI4, IIOI4CK HOBbIX METOAOB YIIPABNEHII.

$znanconoft yc'rofiqr4Bocrr4 crpaxoBbrx opraHr{saquft ,Br_serc.s BecbMa

upo6nenofi B KoHTeKcre cJroxr{Brrr efics rpzsracHofi carryarlw B

sKOHOMZKC.

B nepzo4 c 2014-2016 ro4a 6olee rperLr crpaxoBbrx KoMnaH ult, pa6oraBrrrr4x

Ha poccl4ficrou crpaxoBoM pbIHKe, JII4IrrzJrr4cb nr4rleH3r4z, HeKorophre KpynHbre
I4rpoKI4 oIrIyrI4nI{ 3HatII4TenbHbIe $znaHcoeble TpyAHocrr4 r4 rrpr.rHrnr{ perueHr4e o
npeKpaIIIeHI4I4 lrpoAax crpaxoBbrx ycnyr r4rrv o npoAaxe cBor4x crpaxoBbrx
noApa3relenzfi' PefiruHroBble areHTcrBa nporHo3r4pyror na 2017 ro1AanrHefiuree
ocla6lenze $znauconofi cra6ulrHocrr4 u Bo3MoxHyro norepro ycrofrvueoc'r
poccufi croro crpaxoBoro pbrHKa.

3ro cocro,IHl4e CTpaxoBofo pbIHKa MoxHo o6r.scHzrb KaK O6qefi rpzszcHofi
curyaguefi B sKoHoMIrKe crpaHbl B II.JI.M, TaK kr BHyrpeHHr4MI4 npo6reualrz

cocTo.sHI4eM

arryalrHoft

pocczficxofi



pocc'4frcKoro orpaxoBoro pbIHKa' Qoxycou BHLrMaHkrfl perynrropa K BeJrr{trr4He

KaIIIUITIUIa, K cTpyKType r4 KaqecTBy aKTI4BOB

Kpzsucutrfi nepLroA oKoHoMriKz HeAOCTaTOqHyro

e$$errurHocrL cyqecrByrorqefi cllcreMbr KoHrponr SzHanconofi ycroftr{r4Bocrz
crpaxoBblx opl'aHHza\ziL Oxa:alocb, rITo B cJlo)r(Hofi eroHoiran.recrofi euryarJuLr
AnA noAAepx{aHr4fl cocrotHl4f SzHanconofi ycrofivznocrkr HeAocrarorrHo 6ruo
roJrbKo BbrrroJrr{eHze rpe60saHnir pefynf,Topa. 3ro o6r.scH.serc.f, TeM, rrro B ocHoBe
peryn.sropHofi cr4creMbr nexr4T AerepMr4Huponauurrfi TIoAXOA Anfl orleHKr,r Karrr4T€ura.

OCHOBAHHUfi rrir SZTCZPONAHH'IX TOSQQZqT4CHTAX CTI4H'IX AN'I BCCX YqACTHIZKOB

cTpaxoBofo pbrr{Ka.

B 4auuot\d KoHTeKcre reMa LrccJrenoB anLrfl E.A. flpaHqeeofi rBJrf,erc.r. 6es
coMHeHZt' BecbMa aKry€LJIbHofi. Antop craBl4r rlepeA co6ofi qenb - pa:pa6orarb
oQ$er<rznnufi nepo-f,THocrHblfi uero4 orleHKrr przcKoB crpaxoBrrlr4Ka, B rracrHocrrr,

paspa6orarb I4HAI4BI4AyaJIbHufi uero4 orleHKr,r .qocraror{Horo ypoBH{ Karrzr€ura, TaK
rrroo'r oH, Bo-nepBbrx, yqr,rrbrB€rr 6rr crpyKTypy Lr npoQznr pr4cKa uoprsenr
KOMIIaHI4TI' H' Ilo-BTopbIX, rlo3Bontn 6u oneparl4BHo orcJlelKkIBarb I43Me HeHLrfl u
norAepxuna$ rfzHaHcoByro ycrofivznocrb crpaxoBbrx opranu:aqzfi .

Hayvuar HoBI{3Ha uccJreAoBannfl. Hau6oree BaxrHbrMr4 gJreMeHTaMr4

Hayuuofi HOBI43IIbI rIpeAcraBJIeHHoro I4ccJreAoB aHvrflrBJrf,rorc.f, cneAyroqr4e:

1' lzccepraHroM lsttru r<nacczQzqnpoBaHhr ocHoBHbre B Mnponofi upaxrvKe
MeroAlil OIIeHKI4 pLICKOB CTpaxoBrrILrKa c roqKLr 3peHr.H BO3MOXHOCTefr ux
npaKTUr{eCKOfO [pIiMeHeHLIfl. 3ro no3BoJl;rer zclloJrb3oBarb

B KaqecrBe LrHcrpyMeHTa nrr6opa[peAnoxeHHyro rnacczSuKarlr4ro

Mox{er 6urr cAenaH Lrcxo.[,

KOHCepBaTI4BHOCTI4, a TaKXe

paccMaTpkrBaeMhrx prrcKoB Lr

rpyAoBbrx pecypcoB.

2. corzcr'rerev pa^:pa6oraua croxacrLrrrecKa.f, MoAenb AerrenbHocr'
crpaxoBofi xouuanvn. Taras Mo.qenb Moxer 6uTb KaK T4HCTpyMeHTOM

troAxolltlqero AIrfl KOMTIaHI4LI Merola orIeHKLr. Onrzvanlurrfi eu6op

I{3 3aAaHHbrx Kpr4TepI4eB TOr{HOCTr4 Vr

npr{HraMa_s Bo BHr4MaHrre ceoficrna

AocryrrHoro o6reua BpeMeHHbrx urvr

cTpaxoBrrlr4Ka.

B PO BbrrBr4Jr



orIeHKr{ pr4cKoB CTpaxoBrrlr4Ka C

aBTOpCKOfi MOAeJTLT Jre)KaT

r4crroJrb3oBaHr4eM Mepbr VaR. B ocHose

MeTOAbr, npeAnoxeHHbre Apyrr4Mr4
LIccJIeAoBaTeJItMkI 3aHr4MaroqLrMkrCr r{3yrleHr4eM CXOXeft upO6neUaTkrKt4

(HalpaMep, eJreMeHrbr MoAeJrz Solvency II). Ho npe4no)KeHHa.f, aBTopoM
MoAenb nMeer pf,A npel4MylrlecrB no cpaBHeHrrro c MoAen-suur Solvency II.
3a crler BBereHI4-s o6ocHosaHHbrx AorronHLrreJrbHhrx ynporqeuzfi kr

rlpeAnonoxeHufi, oHa tBJIteTct onepallZoHalruofi kr yHr4BepcaJ6Hofr

MOAEIbIO NON)AIEHN.fl OIIEHKLT AOCTATOqHO|O YPOBH-{ KAIIZT€UIA

Bepo_rr:rHocTHbrM MeTOAOM.

Kpo^ae Toro, 6raro4apx orHocr4Te*Hofi npocrore MoAeJrr4, y
CTPAXOBIIII,IKA IIO'BJI'CTCf, BO3MOXHOCTb ONEPATI4BHO OCYI]ICCTB[qTb

MoHrrropI{nr SznaHcosofi ycrofiunrocrr4 z 6ucrpo pearr.rpoBarb Ha ee

pa3JrzrrHbre r{3MeHeHLIr.

3' flovrraMo roro, rrro aBTopcKat MoAeJIb flBIrflerafl I4HcrpyMeHToM orIeHKr4

Karlur€ula I4 OIIeHKI4 CTpaxoBhIX pe3epBoB, OHa TaK Xe MOXer flBJrflTbCfl

HHcrpyMeHToM .4n-s [pI4HflTI,Z^fl crparerr,rqecKrrx perueHraft. 3ro peanr43yerc,

nyreM npr,rMeHeHr4rr crpecc-TearupoBa;aufl ttu60 K HaqaJrbHbrM

IIPCANONOXCHI4'M MOAEJII{, rrZ6O K IIPCANONO}KCHI4'M O AZHAMI4KE

pasBr4Tr4vr SnHauconsx uorcasarerefi KoMrraHr4r4. Taxzru o6pa:ovr,

crparefl4rlecKl4e pe[reHl4t Mofyr npr4Hr{Marbc-f, Ha ocHoBe 66nrruero
o6reua anQopuaqzz o cocrorHru noprQerx 14 o creleHkr ero
noABepxeHHocrI4 pI4cKy. ZcuorusoBaHne aBTopcKofi ruo4enu rro3BoJr.rrer

yMeHblxzrb JIar Ha6nro4eHLrfl, Irar npu:nflTLrfl, pe[reHr4.f, r4 B pe3ynbrare Jrar

nos4efr cr Blrfl Ha Q zuauconyro ycrofi qr{Bocrb KoMrraHr4 z.
4' Ha 6aae paspa6orau'oft cozcr<areJreM MoAeJrr{ [peAJrox{eHo lplrMeH-rrrb

I4''ALTB,.TYATTTHTTI BCPO'THOCrrrrrfi NOAXOA K OIICHKC KANIIT€UIA B

AONONFIEHZC K BbIIIOJIHCHI4IO HOPMATIIBHbIX TPE6ONAUZfi PE|YN.TOPA.
llpz^aeHeHl'Ie raKoro noAXoA Moxer rro3Bonr'Tb oneparr{BHo orcJrexr,rBarb
14 noAAepxl4Barb cocro.fiHl4e Sznancoeofi ycrofiuznocrr4 crpaxonofi



KOMTIAHI{T4, C YqETOM CNEqLIOHI{ECKLIX PI4CKOB U C Y'CTOM B3AI4MHOfO

B JrUflHLrfl aKTr4 BO B U 06 fl3aT e.rrE cTB CTpaxo Bx{HKa.

[ocronepHocrb lrccJreAoB annfl n o6ocHoBaHHocrb BbrBoAoB Ha3BaHHBrx B

paoore nolTBepxraerc-s KaqecrBeuHofi reoperrlqecrcofi r4 MeroroJrorr4rrecK ofi 1asoit
lrccneAoBaHLrfl. Anrop omrpaerctr Her rny6oxzfi aHaJrLr3 MexAyHapoAHbrx
I4ccneAoBasuitt e o6racrz QzuaucoBbrx I4HHoBarIr4fi, o6ocnoBaHHo t4 KoMlereHTHo
npI4MeHter npo4uaHyrrtfi KoJll4qecrseHtrHfi zHcrpyMeurapuir, B r4ccneAoB ag,u
I4cnonb3yrorct KaqecrBeHHble 6asrt oMnI4pI{uecKkIX AaHHbrx. Ho ocHoe aHuu ororo
MOXHO yTBepXAaTb' qTo BbIBoAbI z peKoMeHAaIJvIV VccneAoB aHvrfl,

cSopnaynzpoBaHHble -flpanqeeofi E.A., qBJrrrorcr AocraroqHo o6ocnoeaHHbrMr4 r.r

AOCTOBepHbrMr4.

Teoperr' v ecKafl I{ rlpa KTLI qecKaq gHaq r.r Mocrb Bbr BoA oB rr ccJreA oBa H n,q.

llo pe3ynbraraM Allcceprarll4oHHoro uccneAoB aHLrfl cor{cKareJreM 6rua
paclxr4peHa reoperurrecKar r4 MeroAoJrortrrrecKax 6aza HayrrHbrx npelcraBlenzfr o
BCPO-STHOQTHbIX fIOAXOIAX K ONPEACNEFILIrc 4ocrarourrofi BeJIkIqLIHbI KaIII.IT€UIa

crpaxoBofi rounauvu. K roMy xe 6ulIE yrny6nenhr HayqHbre npeAcraereHzq o6
oQQer<runHocrr4 r4crroJrb3oBaHLrfl [oAXOAa cTpecc-TecTLrpoBaHufl B npoqecce

Anq n oAA epxaHLrfl SznaHconofi ycrofiquBocrlryrrp aBneHLrfl pr4cKaMr{ cTpaxoBrrlr4 Ka

yrracTHnKOB CTpaxoBoro pbrHKa.

llpe4noxeHLrfl,) c0opvrynzpoBaHHbre Ar4ccepraHToM, Moryr 6rr,u
I4CIIOJIb3OBaHbI B aKaAeMI4rIeCKI4X r{CCneAOBAHUflX n o6lacru, Lrcyqaelaofi anropol,t
upooleuarnrn' KpoMe Toro, pe3ynbrarbr HccJreAoBaHr4r Moryr 6rrrr r,rHTepecHbr

cneIII4€LnI4craM Baura Pocczll npl4 pa3pa6orre rocyAapcrseHHofi rroJrr4TrrKr4 n cQepe
KoHTpont 3a rrnarell(ecnoco6Hocrbro crpaxoBhlx opraHLrza1ui,t. Taxxe, pe3yJrbrarbr
Moryr 6urr I4HTepecHbI corpyAHI4KaM QraHanconrrx n aH€rnraTr4r{ecKr4x cnvN6
crpaxoBblx opraHzsa\uft orBercrBeHHbIM 3a cocrorHr're $uuauconofi ycrofivvrnocrr4
KoMrr aHr4 z (nanp zrr,rep, aKTyap v eB, pLrcK_Me HeAx(epoB).

cyvuzpyq Bbr[recKa3aHHoe, Mox{Ho Aarb BbrcoKyro orIeHKy npaKTr4rrecrofr
3 H aqr4 M o cTu noryrr e HHbrx Ar{ c c epTaHTOM p e3yJIbTaToB.



CoAepxasne AI'IccepraIIn,u. oc'oeHoe coAepxaHze ALrcceprarlrroHHoro
I4ccneAoBaHlrfl I43noxeHo ua 238 crpaHzrlax IZ BKJrrorraer s ce6.fl BBeAeHr4e, qerbrpe

fJIaBbI' 3aKJIIorIeHI{e, cIrI{coK I{ctIonb3oBaHHbIX I4cToTIHLIKoB n [pI4JIoxeHI4{.

luccepralll4oHHoe zccneAoB aHvre fperuqenofi E.A. o6na4aer BHyrpeHHr4M

eAl4HcrBott't' Crpyxrypa AI4ccepraIII4I4 nor.arrHa, xopoilro BbrcrpoeHa c rorrKz 3peHr4,
rIpoABI4)KeHvrfl or o6rqero K rracrHoMy, coAepxaHrre coorBercrByer o6ogHa.reHHoMy

[peAMery u o6rerry l4ccneA oBaHtrfl) qro rro3BoJrr'rJro aBTopy B rroJrHoM o6reve
rr3noxklTb cyrb npo6leuu I4 cAeJlarb coAepxareJrbHbre z o6ocHoBaHHhre BbrBo.rlbr 14

peKoMeHAarJLru IIo pe3ynbraraM I4CCneA(]BaHLrfl, cBr4AerenbcrByloqr4e o JrzrrHoM

BKnaAe aBTopa B HayKy 14 rrpaKTr4Ky.

B uepnofi rJIaBe aBropoM paccMarpr4Baercfl Teoperr4qecKa-f, 6aza o6rercrHofi
o6lacrz' B 'racrHocrll, aBTopoM pacKpbrBaercr cnequQzKa noHrr ux eutauconofi
ycroftvranocrl4 I{ nJrarex{ecnoco6nocrr4 Anr crpaxoBbrx opfaHr43aqzfi (c. Ig-2g),
rIpoI43BoAI4T KJlacczQzrcaqzrc ocHoBHbIX l4cllonb3yeMbrx B crpaxoBaHr{z MeronoB
OIIeHKI4 pI4CKOB BrlepBbie c rorrKr4 3peHr4.rr Bo3MOXHOCrefi vx npaKTuqecKofo
fIpI4MeHeHux (c' 29-38).,{alee, ocHoBblBarlcb Ha o6urrapnov Ha6ope TeoperzrrecKr4x
u [paKTuqecKI'IX uccneAoBauufl., AI{ccepraHToM lpoBoAzrc.rr rracczQuKarJv1
KIIrOrreBbIX Mep An.'I OIIeHKLI pI4CKa HelJrarTexectoco6nocrr4 crpaxoBofi xounaHzn
(c' 38-44), yKa3blBa-s v aHannsupyfl Lrx nper4MyrrlecrBa Lr HeAocrarKr4. Anrop
orMerlaer' qro Anfl vccreAoBaHl4t I4 OIIeH.KZ KaIII4TaJIa crpaxoBofi rounau Lrr4 Mepa
VaR s coqeraHul4 co crpecc-Tecrl,IpoBaurreM rBJrserc.fl nav6oree [oAXoArrrIr4M
I43MepI{TeneM pHcKa' Tarcas Mepa tBr-sercrl rIoAXoArrrIefi Lr,r_ aHaJrr43a, KaK c rorrKz
3peHl4.a ocHoBHbIX rpe6onanzfi K MoprSy pr4cKa, TaK 14 c Tor{KI4 3peHr4.rr

eQoer<runHocrI4, rocrynHocrz npr4MeHerrr4.rr Ha rpaKrr4Ke (c. 45-54). lanee
AVceepraHToM aHuru3vrpyer ocHoBHbIe crroco6rr pe€rnrl3arlLru orIeHoK Ha ocHoBe
Mepbl vaR z lpeAnaraer rexHI4Ky croxacr]arrecKoro MoAenr4po Ba'vrfl,xar naz6onee
rracro rrcronb3yeMyro Ha rrpaKrur<e (c. 55_61).

Bo eropofi rJIaBe ALIccepraIII'oHHoro r4ccJreAoB aHLrfl aBTop [pr4Borr4T
ocHoBHbIe noAXoAbI K orIeHKe IlJlarexeonoco6Hocrz crpaxoBbrx opraHusaqzfi,
Koropble [pI{MeHtJII'Icb n [pI4MeHtlorcf, Ha [paKTrrKe B crpaHax EC: rroAXoA.



rpeArxecrByroqnfi Solvencyl (c. 63-67); no4xo,u Solvencyl, ero npezMyrqecrBa z
HeAocrarrra (c' 68-75); rIoAXor Solvencyll, ero rper.rMyrrlecrBa 14 HeAocrarKr' (c.76-
88)' ocnoBHbIM BbIBoAoM I43 AaHHoro ar{aJrr43a .sBr.flercr ro, qro He Bce 3alanH6re

TexHoJIorIuII{ rlonHocrElo rIpI4MeHzMbI B crreqzsnqecKkrx poccurficlcr4x ycnoBu.sx. llo
MHeHrIro aBropa' npu pe$opuupoBaHlru pocczftcrofi cr4creMbr perynr4poBaHvr
IIJIare)r{ecnoco6noctz crpaxoBull{KoB 6eccropHo qerecoo6p€t3Ho noJrb3oBarbc,

3arIaAHbIMI4 LrAeflMZl kr [ppIHIIlIrraMr4 pr4cK-MeHeAxrMeHTa, Ho Heo6xo.uurr,ro

aAarrl4poBarb I4x Ant pocczficroro pbIHI{:a (c. 115). [anee AurccepraHr nepexorr,rr
paccMorpeHl4lo COBpeMeHHOfO llHcTpyMerrra aHaJr vr3a Lr oueHKZ pLr cKa, npr4BoArrc,
efo [peI'IMyIrIecrBa rr HeAocrarKr4: BHyrpeHHee MoAenr4poBaHrze (c. gg-gg) 14 crpecc
recrrrpoBaHLre pe3ynbraroB BHyrpenneft lvloAenI4 (c. 100-ll2). lnccepraHr Aenaer
BbIBoA' qTo nonHoIIeHHoe BHeApeHI4e BHyTpeHHero MoAenr{poBaHzrfl Lr cTpecc-

TecrI4poBaEr4fl' aHullorl4rrHoe MoAensvr So.lvency II, .rrlrerc{ Hepe€LnLrcrl{qHbrM An,
pocczficroro crpaxoBoro pbIHKa. llpu erona aBTopoM orMeqaercq, qro qacrr4rrHoe

npIzMeHeHVe MklpoBofo onblTa c krcrroJtrb3oBaHzeM pa3yMHbrx ynpo[1eHzfi LrIru

nao4z0zr<a\uit 6ruo 6u pa:yuHblM crloco6ou ycr4nr{Tb rroAepxaHze Qznancoeofi
ycrofivunocrrz crpaxoBoro ceKropa pe (c. l l5).

Tperrr rJIaBa AI4ccepraIII4I4 coAepxr4T aBropcKyro BHyrpeHHroro MoAenb

AerreJrbHocrr,r crpaxonofi KOMraHr{z (c. 125-145). Aerop orMeqaer, r{To

paspa6oraHHa.[ I4M MoAenr o6la4aer pr,4oM xapaKTepr4crr{K, orn7rqarcqr4x ee B

Knacce BHyrpeHHzx uo4elefi: olepalll4ou€LJlbHocrb Lr yHnBepczurbHocrb MoAenr4.

pe€Lnl43yroqefr neposrHocrHhlfi Iuero4oM oIIeHKr4 Ka[r{TaJra, Aocrzraercr 3a crrer
BBeAeHIT-fl o6ocHoeaHHbrx AononHI4TeJIbHbrx ynporqenzfi u lpeAnonoNeHzfi.
Bnaro4apx orHocl'ITelrHofi npocrore MoAeJru, y crpaxoBrrlzKa IlorBJrrerc{
Bo3MolKHocrb oleparzBHo ocyxlecrBJltrb MoHI4TopkInr QzHaHcoeofi ycrofivznocrr4
z 6rrcrpo pearr4poBarb Ha ee pa3nuqHbre r43MeHeHHfl (c. 125).

Bolee roro' col4cKareneM npeAJIo)KeHo rrpr4MeHf,Tb BHyrpeHHroro MoAenb He
TOJIbKO Anfl OIIeHKI4 Kau4TaJIa KOMrIaHr4rr, Ho Lr KaK I4HCTpyMeHT npuHflTLtfl
crparerl4rlecKl{x perueuHfi' ocHoBblBa-[cb Ha crpecc-TecrvrpoBaHpru pe3yJrbraroB
MoAeJrr'rpoBaHvrfl (c. r2l-r24). Anropcx,r orMeqeHo, qro raKr4M o6pasovr



cTparefl4rlecKI4e peueHI4q Mofyr rrpr4HrrMarbcr Ha ocHoBe S6nrurero o6reua
IIHQOpMaIILII4 o cocro-fiHl4u nopr0elrfl 14 o crerleHn ero rroABepxeHHocrr4 pr4cKy,

yMeHblxaerc-fl JIar Ha6rIoAeHI,lq, JIar ilpr4HflTtrfl perrreHr4r Lr B pe3ynbrare Jrar

Bo3AefrcrBl4q Ha $zHaucoeyro ycrofiunnocrr KoMraHr4z. Anrop rroArBepAkrn

nonyqeHHble BbIBOAbI npl{MeH-f,fl aBTOpCKyrc MOAenb An{ rzllu.rHofi crpaxonofi
KoMIIaHI4I{' lpeAcrasreHHofi Ha pocclaficxol,t crpaxoBoM pbrHKe (ron-20 ro
co6pannofi npeMul4 B 2015 roAy). heropovr perueHa rpaKrr4trecKa.{ sa1alia
olrl{MI43aIII4Ia crpyKTypbl crpaxoBoro no;pr$eJlt vcxo M r43 npraHx:rofi rro3r4rlzr4 no
orHolrreHrrro K pl4cKy (ne npunflTne pucr<a) ilpvr 3aAaHHoM MLrHr4MEUrbHoM ypoBHe

AoxoAHocrr4 Kanr4rana (c. I46-I 58).

B uerneprofi rlane aBropoM npeAnitraercfl Bepo.f,THocrHbrfi no4xo4 K orIeHKe

Karlrrrala KoMnaHLIu I.nfl' rloAAepxaHr4fl oocTo.sHl4x SznaHcosofi ycrofiuznocrr4, B

AOnoTIHeHI'Ie K BbrrroJrHeHrrro HopMarr,lBHrrx rpe6oeaHr4fi pefyn_rrropa (c. l7l-l7g).
.{uccepraHT orMerlaer rlpezMylrlec'lBa aBTopcKoro Bepo.rrrHocrHoro rroAxoAa

K OIIeHKe KaII4TULJIa nO CpaBHeHI4IO C HOpMarr4BHbrM rpe6onauuflM. BO-nepnrx,
aBTopcKl4fi noAxoA orKuBblBaerct or eArrHbrx Anr Bcero prrHKa roe$Suqr4eHToB.

Bo-eroprrx, oH yrII'ITbIBaer oco6ennocrrzr BeAeHlrr 6usHeca r<axAofi noHrperuofi
crpaxoBofi xounanueit, to ecrb yqI4TbIBa )T cneqzszry npoQranr pr4cKa crpaxonofr

KOMIIaHLII{ I4 yql4TblBaer B3ar4MHOe Bnr4rHr4e ee aKTITBOB Lr |raachrBon (c. I74).

lzccepraHr rarcKe orMeqaer rlper'MyrrlecrBoM aBTopcKoro [orxoAa rro

cpaBHeHI4ro c MeroAolorneft Solvency II. Bo-nepnrx, aBTopcKr4fi no4xo4 raer
Bo3Mo)ItHocrr as6elKarb 6olrurnx rI cJIo)KHbIX BbrrII4 crewuit, a, Bo-BTopbrx, Aaer
BO3MOXHOCTb OrIeparI4BHOfO OTCJreXtrBaHLrfl vr noAAep)K aHkrfl cocro.f,Ht4'

Sranauconofi ycrofivunocrr.r. Buno4u, cAenaHHbre Ar4CCepraHToM, 6ruz
NOATBEPXAEHbI NPIIMEHCHI4EM ABTOPC]KO|O BEPO'THOCTHO|O TIOAXOAA TNfl
ananorz'{Floft crpaxoeoft KoMrraHLII4. Ha ocHoBe npeAJrox{euHofi MoAeJrr4 aBTop
perraer 3aAaqy nolzcKa BeJrLIqrrHbI AOCTtarOqHofo ypoBH-rr KarIr4TaJIa Crpa:oeofr
KoMrIaHI4I4 HecKoJIbKI4MZ clloco6avu: HopMarl4BHrrfi roAXoA, nolxo4 Solvency II,
aBropcKrrfi nepoxruocrnrrfi noAXoA K orIeHKe Karrrrrana (c. rg3_l g7).



B ueJroM, c0opuyru4poBaHHbre -flpanqeeofi E.A. BhrBoAhr v peKoMeHA arr4u
tBJltrorcr opr4rrrH€LJrbHbrM BKJIaAoM B l,I3yrreHpu upo6levtarzrcu, uocnxtqeHuofr

noAAepxaHzro Qzuancosofi ycrofivnnocrl4 crpaxoBhrx opraHlrsar\ufi. fiuccepra4ug
co3Aaer Kar{ecrBeHHylo 6^ey [nq [poBeAeHr4r 4anruefirurax HccneAoB anvir.

cBr3aHHbrx c o6osua.{eHHofi npo6leuarurofi .

Teu ue MeHee, HecMorpt Ha reoperr4rlecKyro r4 npaKTr4rlecKyro 3Harrr4Mocrb

npoBeAeHHoro l4ccneAoBaHnfl. u Harrr4qkre HaytrHofi noszsHu, pa6ora He Jrr4rrreHa v
HeKOTOpbTX HeAocTaTKOB.

Bo-nepnrrx, pa6ora Bbrr4fpaJra 6u. or 6oree rx{areJrbHoro 14 .uerzurbHoro

cpaBHeHr4q MI4pOBbIX npaKTkIrIecKI4X TIO,4XOAOB

crpaxoBbrx opraHrzzaguit, a rarcKe or cpalBHeHlm

MexaHI'I3MoB KoHTpont 3a QIzHanconofi yc,roftrrl'IBocrbro crpax BrrILrKoB (Hanpurraep,

MoxHo Suro 6rr rax )Ke paccMorperb rroAr(oAbr, rrprlMeHreMbre n cIIrA).
Bo-nroprrx, aBTopy AI4ccepraIIlII4 MoxHo peKoMeHAoBarb anpo6zponarr

aBTopcKl4fi loAxoA rrrfl pflAa KpynHbIX c'rpaxoBhrx KoMnaHuit, a raK xe or.rlenbHo

paccMorperb raKr4e rrvruuvr 6zsHeca rar OtlAfO, KACKO, crpaxoBaHr4e xnsHu. llo
pe3ynbraratt 2016 zvresno 3TI4 nvrHvru 6u::ueca rBJrf,rorcr naz6oree KpynHbrM v v ,

QopMl{pylor B IIenoM pocczficr<vtfi crpaxosofi pbIHoK. Tarc, ua ocHoBe 6onee nol'ofi
npaKTklrlecrofi SKcrleprn3bl, MoxtHo 6y;qer Aenarb o6ocnosaHHbre BbrBo.rlbr o
coorHoIrIeHI4I4 OIIeHOK KaTILIT€LIa, paccgturaHHbrx HopMarI4BHbIM kr aBTopcKr4M

cnoco6ovr' qro B cBoro oqepeAb yer4nur pe3ynbrarbr Ar4cceprarlr4oHHoro
r4ccneAoBaHLIfl.

B-rpertr,rx, B Uerneprofi rJraBe pa60ru vMeJro 6u cMbrcJHBHO
c$opuynllpoBarb npeAno)KeHl4e poccuficr<oMy perynrropy orHocr4TeJrbHo cnoco6oe
eogl\4oxHofr peanL&arJLrhr BepotrHocrHoro noAXoAa K orIeHKr4 KarrzraJra,

npeAnoxeHklf ro BBeAeHUIO KpI4TepI4eB KO,r{TpO rrfl 3a BbrrroJrHeHr{eM r{ 3a rorrHocrbro
pe3ynbraroB OIIeHKLT KanvrraJra aBTopcKLrI\{ BeporrHocr.f,M cuoco6orra, ecJrr4 6u oH
cra'll €ulbrepHarusofi ceroAHtlrrHrrM HopMarkrBHbrM rpe6oaaHza K

K orIeHKe rrJlare)Kecnoco6nocrz

cooTBeTCTByrOU{ZX perynrTopHbrx



rlnarexecnoco6Hocrl4. B rIeJroM, AaHHafl JrorrrKa r4Meer Mecro e pa6ore, oAHaKo

cQopnrynr4poBaHa He coBceM r{erKo.

OrueqeuHue BbIIIre HerocrarKl4 He Brlusror Ha oSulee noJro)nr4TeJrbHoe

BIIeTIaTJIeHI4e OT II{CCepTaIII4OHHO|O LrCCneAOBAHVrsj KOTOpOe O6na4aer nrrpaxenHofi

Hayvuofi noel4gHofi I{ coAep)KLIT npr4poc:r HayqHoro 3HaHufl rro 3arBJreHHofr reue
I4ccneroBaHprr. Anrope$epr vr ny6lzxaqzu aBTopa B nonuofi Mepe orpaxaer
coAepxaHLre Ar4acepralluoHHofi pa6oru. F'esymrarbr Ar'rcceprarluv npeAcraBJreHbr B

7 ny6turcaIJvrflx aBTopa, LI3 HIzx 6 n xypuaJrax, BKnroqeHHsrx BAK B neperreHb

BeAyIrlI4x peIIeH3I4pyeMbIX HayqHbrx uzgauuit r4 xrypHurJroB, B Koropbrx AonlKHbr

6rt* ony6nur<oBaHbl pe3ynbrarbl Ar4cceprarlr4oHHoro LrccJreAoBaHr4f, Ha cor4cK aHLre

yveuofr crerreHn KaHAr,rAara HayK.

CoornercrBrle ALlcceprallfi[ flac[opry uayvHofi creqnaJrbHocrr{.

lzcceprallIloHHoe uccneAoBalne coorBe'rcrByer cneAyroqzM rryHKraM rraclopra
cnelll{anbHocrl4 08.00.10 @rznaHcrr, AeHe)KHoe o6paqeuze v KpeAr{r: 3.11

I'lccle4onanvre BHyrpeHHHx kr BHerrrHlrx Qarropon, BJrr4rroulrrx Ha Qzuanconyro
ycror4rrzBocrb rtpegnpur;rufi n xopnopaqzfi,

MeroAoJroflrqecKoe o60cnonanrae rroAXOIIOB K OUeHKe

npI4BnerreHHbIX I4cror{HIrKoB, 7.7 O6ecne.reHlae Qznanconofi ycroftuueocrr.r

crp axo Bbrx op raHrl s ar1ufi .

CoornercrBl{e Arlcceprallru u an'ropeQepara rpe6onau[qM floro?KeHr.rq

o ropqAKe rIp[cyxAeHI{I{ yrleHbrx crenenefi. lucceprarlvfl, -flpauqenofi
ErarepzHu Au4peeBHbI Ha reMy: <Mero4u orIeHKLr pLrcKoB, nos4eficrByrorrlgx Ha

Quuauconyro ycrofiqllBocrb crpaxoBbrx olpraHrlsarl[fi )) rBJrrercr caMocro-flremnofr

3aBeplrreHnofi HayvHo-KB€trz$zraqzoHHoii pa6orofi, n roropofi r43noxeHbr HoBbre

HayrIHo o6ocuonaHHble gKoHoMLIrIecKr4e perxeHrr.f, u pa:pa6orrz, rrMelollze
cyrqecrBeHHoe 3HaqeHuIe An-f, p€I3BhrrLrfl npo6lerraarprKr4 noAAepxaHr4r sznanconofi
ycrofiuzeocrrr crpaxoBblx opraHllsaqzfi. JB qenona, Akrccepr arJufl -flpaqueeofi E.A.
rlo cBoeMy reoperl4rrecKoMy ypoBHro, uayvuofi HoBtI3He n [paKTr,rqecKoMy

3HarreHl4ro yAoBJlerBop-ser rpe6onaHlaru rpe6onauzriu n.9-I4 <lloroNeH'n.s o

llocraHosJreHr4eM

I

5.2 TeoperuvecKoe v

LIMyIIeCTBa, KaIIzTa[a V

[pucyxAeHr4r{ yqeHbrx creneuefi>>. yrBepxAeHHOfO



flpanzrelbcrBa Pocczftcrofi @e4ep arJukr or 24 ceur.a6p.a 2013 r. N842 (n pe4arqrau

rIocraHoBJIeHI{fl flpanrarelbcrBa Poccnftcrofi @e4epaqzn or 21.04.2016 J\b335),

[peAbflBn-fleMblM K Al4acepra\uflM Ha conoKanue yveHofi crerreHr4 KaHAr.rAaraHayK, a

ee aBTop, -flpanqeea Exatepvrna Au4peenHa, 3acJryxvBaer npacyx<Aeuzrfl yveuofi

crelreHl4 KaHAI,IAara gKoHoMrrrrecKr4x Hayr( no cleuu€urbHocrr4 08.00.10 - @raHaHcbr"

AeHexHoe o6parqeHLre 14 KpeAr4T.

OSzqzanrnrrfi ornoHeHT,

Pyrono4urenr,{enapraMeHra
crpaxoBanus, v eKoHoMr{Krr corlr4 €urrsofi c Qepu
Qe4epanrHoro ro cyAapcrBeHHoro o6pa:on areJrbHoro
6roAxerno ro yqp e )KA eHr4fl. Bbr crx ero o 6p ar on anraa
" @raHaucosrrfi yHr,rBepcurer npr4
flpanzrelbcrB e Po ccnfi crofi Oe4ep agvrv,,

AOKTOp SKOHOMT{qeCKr.rx HayK,
npoQeccop Arexcau4p An4peenzu I-{urauon

125993 (fClI-3), r. Mocrea, Jlennurpa4crrafi np,oc1., {!,
+7 (499)9 43 -98-5 5, www.fa.ru, academy @fa.ru
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