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SAposas I'.H.
Hoamasckuii VHUBepCUmem 3KOHOMUKY U MOpeosau

®UHAHCOBAS YCTOUYUBOCTb CTPAXOBbIX
OPIrAHU3AUUN KAK DKOHOMUHYECKAA KATEFOPUSA

PupaHCcOBas YCTONYHBOCTS CTPAXOBBIX KOMIAHHI NOJBEPIKEHA PA3HOIO poja
puckam. COBpEMCHHBbIC HAayJYHBIC HCCACTOBAHHS KOHCTATHPYHT HEOOXOLHMOCTH
KOMILIEKCHOIO TIOAX04a K OlieHKe (PHHAHCOBOH YCTOHUHBOCTH, KOTOPBIH OCYHIECTE-
aaeres, 61arosaps PacCMOTPEHUE BIHAHMS Ha (YHKIIHOHHDOBAHHE CTPAaXOBBIX Op-
raHusanyii Kak BHYTPeHHNX, Tak U BHemHuX daxropos [1, 2, 4],

Housitie PHHAHCOBOR YCTOHYHBOCTH B 3KOHOMHUYECKOH JIMTEpaType TPaKTyeT-
CSi Kax COOTBETCTBUE c(hOPMUPOBAHHBIX CTPAXOBLIX PE3EPROB TAKHWM YCIOBUSAM KO-
HOMHYECKOH KOHBIOHKTYPBI, KaK IUIATeXeCHOCOOHOCTh, JHKBHAHOCTE U £aé
Heiainiala AtAoLyiea Nodadiateéa, 610idia Hedod alol fegéel, AGiiéel ¢ {AoNoié-+¢ali.
Hinpunsas JLB. xapakTepusyeT [OKa3aTeIH JIHKBHIHOCTH H [LIATEXECIIOCOOHOCTH C
TOYKH 3PEHMA MX UCTIONB30BAHMA C LETHIO ONIPEIEICHUA BHEWHErO NpoaBicHEa (u-
Hancosol ycrtoitumBocTu [6]. B 3ToH cBsi3u npeanaraeM ksanuQuumpoBaTs Takoi
TIOXOJ KaK MOHATHE PHHAHCOBOH YCTOHUIHBOCTH B Y3KOM CMbICTE.

C apyro# CTOPOHBI, MBI CMUTAEM, UTO W3yueHHe QYHKUMA U 3a7anuit GpuHanco-
BOM YCTOWUHBOCTH CTPAXOBBIX OPTaHM3aTMi NPEAOCTABUT BOIMOKHOCTE CHOPMHPO-
BaTk obmee upexcrasiienue o6 drof xkareropun. DyHKUMOHMPOBIHME CyOBEKTOB
CTPaxOBOI OTPACHM HOJBEPraeTCs U3MEHEHHAM, KOTOPhIE MBI MOKEM OLEHHBATH KaK
TIO3HTHBHbBIE Wik HeratupHbie, CTPaxOBUIMKY OPraHU3OBLIBAIOT CBOK AEATENBHOCTD
B COOTBETCTRBHM C ITHMH TCHACHIMSMH, IIPOSBIAS CTPEMIEHME HAPAHINBATE HOCTYTI-
JAeHHA OT CTPAXOBOH JesTeABHOCTH, HCIIONb3YA I 3TOTO pasIuyHbIe IaHChl U BO3-
MOKHOCTH, BO3HHKAIOIIHE B HPOIIECCe PACHIMPEHHOIO BOCTIPON3BOACTRA. [IpoBeneH-
HBIE HAMH HCCIECIOBAHMA TO3BOIMIH HaMm chOpMyIHpoBaTh 3ajaHuA (HHAHCOBOH
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YCTOHYHBOCTH CTPaXOBBIX OpraHM3aimii [5], B COOTRETCTBAM ¢ KOTOPHIME MBI MOXKEM
ONPELENMUTE PyHKyui, CBORCTBCHHBIE el KAK SKOHOMHUECKOR karTeropun (puc. 1),

ﬁ (I)YHKIIH]/[ OUHAHCOBOU
YCTOMUHUBOCTH:
< E —==
. /
\\
~ e
AHATHOCTHPOBAHUSA HAPALLHWBAHRHA
) OSECTIEYEHHA
PHHAHCOBOU ~~ CTPAXOBBIX
TIIATEXECIIOCOBHOCTHA
HAJREXHOCTH KAITUTAIOB
= T
,/ ~.

Puc. 1. Oynxuun GUHAHCOBOH YCTOIHBOCTH CTPaX0OBBLIX OPraHH3aHHIi
KAaK JKOHOMUYECKOH KaTeropun

@ynxuus nepras. Ml cuuraen, 4ro GuHancoBas yCTOHTHBOCTh CTPAXOBEIX O-
TaHW3ALMH BBITIONHAET QYHKLMIO AHATHOCTUPOBARUA (M3MEpeHHs) HX GHHAHCOBON
HAIEKHOCTH, IOCKONBKY CHOCOOCTBYCT ONPOAE/ISHHUIO €€ YPOBHS,

Dyuxuus sropas. [To HaweMy Muenmnio, PUHAHCOBAS YCTORIHBOCTE CTPAXOBEIX
opraupsauuil BeionsseT QpyHkMio ofecrederus ux marexecnocobuocty. Bropas
(QYHKUHA HEPa3PHIBHO CBA3aHA C I1EPBOH, OCKOALKY CTIOCOBHOCTh CTPaxOBIIHKa
CBOEBPEMEHHO PACCUMTHIBATECA NO 00s3aTeNbLCTBAM ofeciieduBaeT ero GUHAHCOBYIO
YCTOHYHBOCTE M, KaK ClEACTRHE, HAAEKHOCTD.

DyHKrUMA TPEThA. I YCHEIHOr0 OCYUIECTBICHHA CBOSH AEATENbHOCTH CIpa-
XOBas OPraHn3alns A0DKHA OBITh TOTHONPABHEIM CYOBEKTOM PHIHOYHLIX CTPAXOBBIX
OTHOILCHHH, 001a1aI01TUM JOCTATOYHEIM O0BEMOM KallMTAI], @ KMEHHO, YCTaBHOTO
(oHaa, cTpaxoBbIX pe3epBOB, aKTHBOB. KIIMEHTHI CTPaxXOBLIX KOMHAHHMI, KOTOPhIE
PaCCUHTBIBAIOT Ha KOMIICHCAIHIO CBOHX BOZMOMKHEIX YOBITKOB IpH T00BIX VCJIOBH-
AX, OCBEAOM/IEHBI, YT0 3TO ABIASTCH BO3MOKHEIM JIHIUE [P HATHYHM AOCTATOMHBIX
06BeMOB KAOUTANOB H aKTHBOB KaK PEallbHOre HX Bomiomerus. CTpaxopsie peep-
BB, @, HAPARY C HUMHM, H TEMIB POCTa 0OBCMOB aKTUBOB CTPAXOBLIMKOB He JAOMKHEL
CHIDKATBCA, T.K. NAHHAA CUTyalud NPOZEMOHCTPHPYET CTPAXOBATEIIAM CHHXEHHE
uHaHCOBOH YCTONUMBOCTH ¥ BRI30BET COMHEHMS B (DMHAHCOBOM HAAEKHOCTH CTpa-
xoBupKa. [109TOMy MBI CuMTaeM LenecooOpasHbIM Bhide/enHMe TpeTbell (yHKIMH
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GMHAHCOBOH YCTORUMBOCTH CTPAXOBBIX OpraHM3anyil — HApAUHBAHHE CTPAXOBBIX
KATIMTATOB — TAKUX, KAK: YCTABHBIA (QOHII, CTPaXOBbIC PE3CPBES H AKTHBLL.

HAmTH HCCIICIOBANAS [OKA3BIBAIOT, YTO HeleCo00pasHOCT BRILEICHAA CBOHCT-
BeHHBIX QHHAHCOBON YCTOWTHBOCTH dyHKImE COCTOMT B HEOOXOIMMOCTH PaceMoT-
penMs B 00OCHOBaHHA COWIETO MPCACTABICHMA 06 370 KaTeropuH, BHUACHEHUSA e
POTH B MPOCTOM M PAcHIIPEHHOM BOCIPOU3BOACTEE KaK OT/EBHO B3ATOM CTPaxosoH
OpraHM3aLyuy, TAK H CTPAXOBOrO PhIHKA B LCIOM, KOTOpHIH SBILICTCA Tako# OTpac-
TLE0 IKOHOMMKH, KOTOpas AOJDKHA HHTEHCHBHO pasBiBaThCs. MBbI cunTaeM, 4To BbI-
feieHnc chOPMYITHPOBAHHBIX HAMH (byHKIME, AaeT BOIMOKHOCTS NIO3UIHOHHPOBATH
CYHIHOCTh (PHHAHCOBOH yCTOHUUBOCTH CIPaxoBOH OPraHyA3aLiH B WUUPOKOM CMBLCIE.

Hai MoaXoA K H3y¥eHH:o GHHAHCOBOH yCTOHUHBOCTH CTPaXOBBIX opraHusaimi
%aK PKOHOMMYECKOH KaTeropis, T0 €CTh, JOIHHMECKOIO MOHATHA, OCHOBEIBAETCA Ha
HEOBXOTUMOCTH U3yUCHHS KOHKPETHOH COBOKYIHOCTH SKOHOMHICCKIX OTHOLLCHUH.
Mp! paccMaTpHBaEM HOAXOBL K TONKOBAHHIO 5TOH KATETOPHH B Y3KOM H LIMPOKOM
CMbICIE, IPEATIONAracM BOCTIDHATHE STHX IOAX0I0B B KOMILICKCE, ITOCKOAbKY MMCH-
HO BX KYMyJALMA obecreunBaeT 0TOOpaKEHHe PeanbHoro yporHd duHaHCOBOH YC-
TOHYMBOCTH CTPAXOBOM OPraHM3AIMHU H €€ HAUEKHOCTH.

TaxuM 06pa3oM, MbI MOXKEM CAENATH BbIBOJ O TOM, HTO cyHocTs GHARHCOBOH
YCTOHMHBOCTH CTPaxOBBIX opranuzaumit Kax JKOHOMMYECKONH KATEroOpHH, KOTOPas,
sengerca abcrpakumeil obmecTBEHHBIX oTHOITCHUH Tpon3soxcTaa [3, ¢.60], Bomwio-
Hiaercs B BbIIONHEHHH CBOHCTBEHHBIX et QyHKUuuH: JHArHOCTHPOBAHUA (u3mepe-
1) GHHAHCOBOH HAAEKHOCTH, 0becneueHNs IaTexecrnocoGHOCTH W HAPaTHBAHHA
CTPAXOBBIX KallMTanos.
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K.e.n. Mapxosuu Lb.
Tepronizecoruil HayionaisHuti mexuiunuil ynisepcumemy iveni leana Ilymos

CTPATETIMHE YNPABNIHHA ®IHAHCAMU
B CUCTEMI MEHEXKMEHTY NIANPUEMCTBA

3Baxkaiouy HA Te, UIO YIPABAiHHA MIOUPHMEMCTBOM € 0araTOBEKTOPHHM Npole-
COM, BUOKPCMIICHHSA HOro (iHaHCOBOT CKIafoBOi B CTPATETiYHOMY ACHCKTI € aKTya-
JBHUM 3aBAAHHAM K KEPIBHHITBA OpraHilariil, Tak i il exoHOMiuHHX CJ1yK0.

Posyminas Toro, wo dinancu 1a GiHAHCOBHE MEHEKMEHT MOXKYTh HE JIHIe
BigoOpakaTH MOTOUHHI cTaH ¢y6 e€KkTa rocroIapioBaHHsd, a i MPOTHO3YBATH PO3BU-
TOK NEBHHX NOAIH, BajaBaTy indopManio OO0 ONTHMATBHUX [KEpel ¢iHaHcyBaH-
HA Ta HAIPIMIB [HBECTyBaHHA, CIIPOMOXKHE JOMOMOITH CHPAMYBATH 3yCHIUII Hin-
NPHEMCTRA B HAHOIIBIN €KOHOMITHO eEKTHBHI IPOIICCH.

ODYHKIIOHYBaHHA HiANPHEMCTBA HA PHHKY B CYHACHHX YMOBAX BH3HA4A€THCA HE
numie 1 BHPOOHUYUMY 44 FOCIOAEPCHEKHMHA OCOGIHBOCTAMH, 4 OLTBINOI MIPOIO azAa-
NTOBAHICTIO [0 MIHIHBOIO 30BHIUHBOTO OTOYEHHSH, CIOPOMOXHICTIO pearysaTd Ha
KOHKYPEHTHHH THCK, 3JATHICTIO GHOPMYBATH Ta BHKOPHCTOBYBAaTH KOHKYPEHTHI Iie-
peraru. 11i yMOBY € IpMUHMHOK HeoOXiAHOCTI BIPOBADKEHHS CUCTEMH CTPATerigyHoro
ynpaBaiHes GHHAHCAMH AK CIEMEHTa 3arajibHOTO YIPABIIHCEKOTO IPOLECY.

TlianpueMcTBO MOBHHHO CTABUTH Hepea co0OK0 CTpaTerigHi i omucaHi 3 ¢i-
HAHCOBOI TOYKH 30Dy, TOOTO ycl IPOEKTH HOBMHHI OyTH €KOHOMIMHO OOYpYHTOBaHI,
O ¥ 103BONAE peaslizyBaTH YiTKO HAIATOUKEHi mpoueXypH (iHAHCOROro MEHEMDK-
MenTy. Jani moao dinarcosoi criffkocti oprauisanii, NOKa3HHKH LIATOCIPOMOKHO-
CTi, HIKRIAHOCTI Ta IHII MOXYTh JIaTH YABICHHS AK BJACHMKaM HiAIPHEMCTBA, Tak i
fioro igBecTOpaMm, UIOA0 PEANLHOTO GIHAHCOBOrO CTaHY Ta MOAITUBOCTCH PO3BHTKY.

Hayka cTpareriusoro ynpapiiHHs ginaHcamMy chopMyBanacsd 3a TaKUX YMORB:
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