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Kaura mocssiiiieHa M3/10:KEHUI0 MEXKLyHAPOIHOTO OITbITa PEryJIHPOBAHUS CTPAXO-
BOIl MHJIyCTPUU C IO3UIUN IL1aTexkecriocobnoct. Hapsily ¢ mCTOpudeckKuM 09epKOM,
OHa, COJIEPKUT aHAJIU3 PIa UCCIEIOBATE/ILCKIX U HOPMATUBHBIX JIOKYMEHTOB, COCTAB-
JIABIINX DPA3JIMIHbIe dTalbl pas3suTus Borpoca (Solvency-0 u Solvency-1) u BbIBOZUT
quTaTe/ld Ha TPOOJEeMaTHKY pa3pabOTKH YCOBEPIIEHCTBOBAHHBIX IOJIXOJIOB K OICHKE
ILJIATEZKECIIOCOOHOCTH M K TPeOOBaHUAM K CTPAXOBOMY PEryJIMPOBAHMUIO, ele He chop-
MUPOBAHHBIM, HO YK€ U3BECTHBIM crernuajmcram kak Solvency-I1.

[lepsblie jiBe r1aBbl BBOJHBIE. B 11epBoil r1aBe jlaeTcs repeveHb OpraHu3aliuii, 3a-
HUMAIOIIUXCA 00CY?KJIEHIEM W aHAJIU30M IIPoOseM 6aAHKOBCKOT'O U CTPAXOBOI'O PEryJIH-
poBaHUsI U NPUBOJUTCA KpaTkad wHpopMalus o6 nx crenuduke. B sToit ke riase
JlaeTcs OvYeHb KpaTKuii 0030p OCHOBHBIX ITYOJUKAIUil, OTHOCSIIUXCS K TPOOIEMATHKE
IJIaTexKeCcocooHoCTr cTpaxoBimka, B 1980-x, 1990-x u 2000-x romax.

Bo BTopoii ri1aBe 06cy2K1aeTcst BOIIPOC O TOM, KaK ITOHUMATh I1JIaTeXKeCIIOCOOHOCTb,
I (PUHAHCOBYIO yCTOWINBOCTH, CTPAXOBIINKA. JTOT BOIIPOC IPE3BBIYAIHO BAXKEH JIJIsI
BCETro ﬂaﬂbHeﬁIﬂeFO, €Cc/Jin UMEeTb B BU/Y, 4YTO HHaTe}KeCHOCO6HOCTb IIPpUHUMaETCA OC-
HOBHBIM (PaKTOPOM yCIleXa WM Heycllexa CTpaxoBimuKa. [Ipw HbIHEmHEM mepexose’
OT 2KECTKOI'0, JTUPEKTUBHOI'O, PErYJUPOBAHUSA U HaJ[30pa K 0ojiee MITKOMY PEryJaInpo-
BAHUIO BO3HUKAET HEOOXOJIUMOCTH B CHCTEMaX KOHTPOJIA W YIIPaBJICHUS ILIaTEXKeCIO-
CODHOCTBIO, COIVIACYIOIIMXCSA € 3aKOHAME IPUPOJILI°, JIEXKAIIUME B OCHOBE CTPaxOBOT'O
nporiecca. TexHu4IecKkn, BOIIPOC B 3HAYUTE/IHLHON Mepe CBOIUTCS K HAXOXKIECHUIO MIHU-
MaJIbHOT'O U KOHTPOJIbHBIX YPOBHEl KallnTaia CTPaxoBIinKa’, 06ecIiednBaronx miare-
JKeCIIOCOOHOCTD, U OTIMPAETCSI Ha, BEPOSITHOCTHOE MOJIE/IMPOBAHIE CTPAaXOBOTO IIPOIEcca.

B gactu A, Koropas BKJIOUaeT TJI. 3—06, pacCMaTPUBAIOTCS MO, BBIBOJIBI U OC-
HOBHBIE TIOJIO?KEHHS CTPAXOBOI'O PETrYJIMPOBAHUs B UCTOPUYIECKOil nepcriekTuse. B 1. 3
1 4 aKkIeHT CTaBUTCA Ha peryJnpoBaHme IuiaTexkecriocobnoctn B crpanax EC. Aprop
yKa3bIBaeT OCHOBHbIE TEOPETUYECKIE UCC/IEI0BaHN, JexKaliue B ocHoBe lupexrus 3]

1Cwm., mampumep, obcysxaenue sToro mpornecca B Kuurax (5], [6].
2B 4acTHOCTH, ¢ BEPOSITHOCTHLIMA 3aKOHAMH.
3Solvency margins.
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u 4|, maumnas ¢ neponpoxomdecknx pabor K. Kommnans [1], [2]. B ru. 5 maercst nabop
MU3BECTHBIX IMOJX00B K MOJICTUPOBAHUIO B MHTEpecaxX OIEHKH IjIaTexkecrocoonoctu. B
1. 6 aKkIEeHTUpyeTcs COBpeMeHHas HallMoHaJbHAs CHeluUKa B MOJIX0IaX K PEryJiu-
POBAHMIO ILIATEXKECIIOCOOHOCTH.

B gactn B, kotopas Bkodaer 171. 7—11, paccMaTpuBaloTcad BEPOATHOCTHBIE OCHO-
BBl MOJICJTUPOBAHUS U JAETCA TIPUMED IIPOCTON CTaHIapPTHON MO/, KOTOPYIO MOYKHO
IPUMEHSThH /I OIIEHKH ILIaTexKecrocobHocTu. B 1. 7 paccMaTpuBaeTcst CBA3b MEXK LY
OTIEHKOI I1JIATEKECIIOCOOHOCTH U aHAJIN30M OyXTaJITePCKOil OTYeTHOCTH KOMIIaHUU. Bo-
Jlee JIeTaJIbHO ONTUMM3AIUs CIIOCOOOB OIEHUBAHUA paccMaTpuBaeTcd B TI. 8. Paszymd-
Hble KOHCEPBATUBHBIE ITOIX0/IbI pacCMaTpUBAIOTCA B 1. 9. BoJiee Texnnveckue aclieKTh
BKJTIOYeHb! B 11 10 m 11.

B gactu C, koTopast BKII049aeT 1. 12—14, paccMaTpUBaOTCsT BOIPOCHI TLJIATEXKECIIO-
COOHOCTH HE OTJICJILHO B3ATOI KOMIIAHUHU, KaK paHee, a IPYIIT KOMIAHUN 1 (DPUHAHCOBBIX
KOHTJIOMEPATOB, & TaK:Ke IePecTPaXOBIINKOB.

Yactp C cocrout u3 psifa upuioxkenuii. [Ipuaokenne A comep:XKuT OCHOBBI TEO-
pun, ucnoab3oBannoit B ri1. 11. Ilpuioxkenune B comepkuT nepednciienne CTpaxoBbIX
KJ1accoB, npuHAaThIX B cTpanax EC. Ilpuioxkenuss C u D comep:kaT BBIIEPKKA U3 -
pexktuB EC o crpaxoBanuio ku3uu u He-ku3nu. [Ipunoxkenne E comepkut nepevens
OCHOBHBIX IIPUHITAIIOB CTPAX0BOIo peryauposanus corsiacHo IAIS. B mpunoxennsax F—
I mpuBeensr BoiiepKKT U3 psga qupekTus EC.

Kuura npejicrasiisger coboit TpyJ CleIUamcTa, B TeI4eHne J0JIroro BpeMenun pabo-
tarorero B [1IBeckoit CrpaxoBoit @ejieparuu’ n Ha TPOTIKEHIH 3HATUTETLHOTO PSIa
JIET aKTUBHO 3aHUMAIOIIErocsi BOIIPOCaMU CTPAXOBOI0 peryjupoBanus. Kuura sBisgerT-
csI IIEHHBIM COOPHUKOM MAaTepUaJIOB, UJel 1 UX opuamdeckoro opopmierus. OHa jgaer
BO3MOXKHOCTb 3aMHTEPECOBAHHBIM CITEIIMAJINCTAM BKJIIOUUTHCA B MEXKJLyHAPO/IHbIN ITPO-
1IeCC COBEPIIEHCTBOBAHUS PETYJIMPOBAHUS CTPAXOBOU WHIYCTPUH.

ITpunoxxenune: Conepkanne KHUTHA

Conepzkanne Kauru |7| ciaeyromniee:

Ornasienne
T'naBa 1. BBenenue
1.1 Crpykrypa KHUTH
1.1.1. Hacre A: IIponuioe u Oymayiee: HCTOPUIECKHIT 0030p U pa3IuYHbIE MTOIXOIbI K
pobJieMe MIATEKeCIOCOOHOCTH (ry1aBbl 3-6)
1.1.2. Hacrs B: Hacrostiee: MojienmmpoBaHue Ipy CTAHIAPTHOM 1ojxoe (riassl 7—11)
1.1.3. Hacts C: Hacrosimee u 6yaymiee: Solvency-I11 8 EC — Bropas ¢daza: rpynisr u
BHYTpEHHee MojeupoBanue Bkparie (riasbl 12-14)
1.1.4. acts D: [lpunoxenns
1.2. Opranuzanun
1.2.1. BIS® u BCBS®
1.2.2. CEA”
1.2.3. CEIOPS® u EIOPC?
1.2.

4. KoncynbraTupHas rpymmat’

4Swedish Insurance Federation.

5Bank for International Settlement, BaHk Me»/IyHApOIHBIX PACIETOB.

6Basel Committee on Banking Supervision. Basenbckuii KoMuTeT 10 GaHKOBCKOMY HAI30DY.

"Comité Européen des Assurances, EBporeiickuii cTpaxoBoit KOMHUTET.

8Committee of European Insurance and Occupational Pensions Supervisors, EBponeiickuii KOMUTET CTPaxOBOTO 1
[IEHCUOHHOTO HAI30PA.

9European Insurance and Occupational Pensions Committee, EBporneiicKuii KOMETET [0 CTPAXOBAHHIO W TPYIOBBIM
[IEHCHUSIM.

10Grope Consultatif.
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2.5.
.2.6. TAIS'?
.2.7. TASC*® u TASB*
1.3. Tloxbopxka mybsmKaIuit Mo mpodseMe IIaTezKeCIIoCOOHOCTH
.3.1. C 1980-x
.3.2. C 1990-x
.3.3. C 2000-ro rona
I'maBa 2. YTo Takoe miaTexkecrocobHOCTb?
2.1. Kak sTo nmonnmaJjioch B 18-M Beke
2.2. Yro 03HAYAET ILJIATEXKECIOCOOHOCTD !
2.2.1. MexiyHapojiHasi aCCOIUAINS CTPAXOBBIX HAI30POB
2.2.2. Hupekrussl EC
Brisousl

Yactp A: Ilporuioe u 6yayiee: uctopudeckuii 0630p u pa3jndHbIe MOIX0AbI K
npobJsieMe 1uiarexkecnocobHoctu (ryiaBbr 3—6)

T'nmaBa 3. EBpomneiickuii coro3: Solvency-0 u 0yXxrajaTepcKuii yder
3.1. Paborer Kamnanst
3.1.1. Tlonxon Kamnanst B cTpaxoBaHUU He-YKU3HU
3.1.2. Ilonxon Kammamss B cTpaxoBaHUU 2KU3HU
3.2. /Ipyrue maru B HAIPaBJICHUU MEPBBIX JTUPEKTUB
3.3. JIUpeKTUBLI 10 CTPAXOBAHWIO He-’KU3HU (II€pBast, BTOPasl 1 TPETh)
3.3.1. DKBaJM3aIMOHHBIE PE3EPBbI
3.4. TupeKTuBbI 110 CTPAXOBAHUIO YKU3HU (IIepBasi, BTOpas U TPEThs )
3.5. Beruncjienne rpaHUIBL IIATEXKECTIOCOOHOCTH JIJTsi CTPAXOBINNKA, 3aHUMAIOIIETrOCsT
CTpaxOBaHWEM He-XKU3HU
Brisousl
3.6. IupekTusnbl 110 GyxrajrepckoMy ydery B crpaxosanuu (IAD'®)
3.6.1. BaxkHOCTh pacKpbIThsi HH(DOPMAIUT
3.6.2. Banasncosble oT4eTsl (pasien 3, HyHKT 6)
3.6.3. Oryernl JOX0M0B U YOBITKOB (pases 5, myHKT 34)
3.6.4. Meroup! onenuBanus crouMocTu (pas3zes 7, nyHKTbl 45 u 62)
I'maBa 4. EBponeiickuii coro3: Solvency-I
4.1. Hoxmnan Mrosiepa
4.1.1. Pucku mpOMBINIJIEHHBIX TPEIITPUITAN
4.2. Kommentapun KoHCyabTaTHBHOI IpyIIIBI
4.2.1. Pucku B CTpaxoBaHNUU He-KU3HU
4.2.2. Pucku B cTpaxoBaHWU >KU3HU
4.3. qupekrussl 110 Solvency-I
4.3.1. Tupexktusl Solvency-1 B cTpaxoBanun He-»KU3HA
4.3.2. Iupektussr Solvency-I B cTpaxoBanuu Ku3Hu
4.4. Beruncsenue IpaHMI] [1JIATEXKECIIOCOOHOCTH B CTPAXOBAHUU He-YKU3HU
Buznec
BriBost
T'naa 5. IITaru maBcTpeuy Solvency-II: 1
5.1. Bank mexynapoubix pacyeros (BIS'®: nosoe 6azesibckoe coryiaiienue o Karnuraam
5.1.1. Cornamenne o kanurtaiaam 1988 roma
5.1.2. Bazenn-11
5.2. IASB: JIpukenune K HOBOII cucTeMe OyXraJaTepCcKOil OTIeTHOCTH
5.3. TIAIS: CrpaxoBble IPUHIIUIBI 1 HOPMATUBHBIE TTOJIOYKEHUST
5.3.1. HopmarusHoe mosioxkenue 6: moKjia) 00 YPOBHSIX ILIATEKECIIOCOOHOCTH
5.4. TAA: Mex1yHapo/IHblE OCHOBBI B OIIEHUBAHUU I1JIATEXKECIIOCOOHOCTH
5.4.1. Aunoranus
5.4.2. Kareropuu pucka
5.5. EU: Solvency-1I — daza I
5.5.1. Ilporenypa Jlamdasyccu

Hnternational Actuarial Association, Mesxaymaponsas akryapras accommamus (MAA).
PInternational Association of Insurance Supervisions, MeayHapogHas AaCCOIMAIMs CTPAXOBBIX HAI30POB

(MACH).

B3International Accounting Standards Committee, MexayHapogHblii KOMUTET O CTAHAAPTaM OyXIaJTepCKO

OTYETHOCTH.

41nternational Accounting Standard Board, Me»xxyHapomsas IpyIIa o CTaHAAPTaM GyXTaJTepCKO#i OTIETHOCTH.
Insurance Accounting Directive.
16Bank for International Settlement.
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5.5.2. Aunorarus dasbr |
5.5.3. Hokmnan KPMG (KPMG, 2002)
5.5.4. Mokman no crpaxosanuio xku3uau (MARKT, 2002e)
5.5.5. Hokimax no crpaxosanuio ne-xkuzuu (MARKT, 2002f)
5.5.6. Jokman [MTapma (Ilapma, 2002)

T'nmasa 6. IITlaru maBcTpeuy Solvency-II: 2

6.1. Ascrpasus
6.1.1. MeTonuka, OCHOBaHHas HA BEJIMYNHE KAITUTAJIA,
6.1.2. Ilpeanucannblit MeTO,
6.1.3. Packpbitre nadopmanun

6.2. Kamaga
6.2.1. JlnnaMudecKas IPOBEPKa JTOCTATOTHOCTU KAIATAJIA

6.2.2. PasMep MUHUMAaJIbHOI'O KalluTaJla JJIsl BeJIeHU A Ousueca u Tpe6OBaHI/I$I K ILIaTEe2KHOMY

GaJlaHCy JJIs CTPAXOBBIX KOMITAHUI, 3aHUMAIOIINXCS CTPAXOBAHUEM KI3HU
6.2.3. Kpurepun npoBepKu [JOCTATOYHOCTH KAITUTAJIA JIJIsI CTPAXOBBIX KOMITAHMI,
3aHUMAIOIUXCS CTPAXOBAHUEM HE-YKU3HU
6.3. Janus
6.4. OuHIsTHIAST
6.4.1. Mojienb B paMKax TEOPHH PHUCKA
6.5. Toyunanaust
6.5.1. Peasiuctuaeckue 3nadenust
6.5.2. Kpurepun oreHKH IL1aTEXKECIIOCOOHOCTI
6.5.3. AHa/IN3 HEIIPEPBIBHOCTH
6.6. Cunramyp
6.6.1. OrnenuBanue Besmannbl aktuBoB (MAS, 2004a, vacts IV)
6.6.2. Onenusanne BesmauHbl obs3arenscTs (MAS, 2004a, vacts V)
6.6.3. TpeboBanust K COBOKYITHOMY PUCKY
6.6.4. PuHaHCOBBIE PECYPCHI U TPEOOBAHUS K BEJIMINHE KAITUTAJIA
6.6.5. CobbITHSI, CBI3aHHBIE C MTPEIYIPEKIEHUAX O BEJIUINHE (DUHAHCOBBIX PECYPCOB
6.7. HIsenus
6.7.1. Texumaeckue MOKYMEHTHI 00 OIEHKE BEJIMIUHDBI 00S3aTETHCTB
6.7.2. Texanaeckne MOKYMEHTBHI O BBIYUC/ICHUN BEJIMYUHBI TPAHUIL IIJIATEXKECIIOCOOHOCTH
6.8. [IBeitnapus
. [eneBoit karmTas
. OneHUBaHUE € YIETOM PBIHOYHBIX BEJIUIHH
. Pucknu
. CranmaprHable MOIETN
. Mogienu mj1st ak THBOB
. Mogenu j1st crpaxoBaHus YKU3HU
. Monienu fj1st cTpaxoBaHUsT He-2KU3HU
. Mozenu KpeauTHBIX PUCKOB
. Crienapun
0. [Ipumenenue crieHapueB K CTaHIAPTHBIM MOJIEJISIM
11. ITapameTpbr
12. Buyrpeuunne Moen
6.9. Benukobpuranus
.9.1. Ocnosanme I: ITonxon TeuHE-—TmKc!”
.9.2. Ocuosanue II: CrangapThl i HUHIUBUIYAJIBHON JOCTATOYHOCTH KAIUTAJIA,
.9.3. ECR: pe:XuMbI B CTPAXOBAHUN He-)KU3HU
.9.4. Puck, CBSI3aHHBIN ¢ aKTUBAMHI
.9.5.
.9.6.

6.8.1
6.8.2
6.8.3
6.8.4
6.8.5
6.8.6
6.8.7
6.8.8
6.8.9
6.8.1
6.8

6.8

Puck, cBs3annblil ¢ pe3epBUPOBAHIEM
Puck, cBazannbiii ¢ angeppaiiTHHIOM
AKTOPLI CTPAXOBLIX PUCKOB

[ NerNerRerRerNer]

S

6.9.7. ECR: pexXuMbl B CTpaxOBaHUM >KU3HU
6.10. CIIIA
6.10.1. Cy Puck, cBA3aHHBIN ¢ aKTUBAME — (PUIAAJIBI
6.10.2. C1,0 Puck, cBs3anHEIil ¢ aKTHBAME — IPOYNe= Zj 010;Choj

6.10.3. Cy CrpaxoBoii puck= Zj a2;Co;
6.10.4. C5 Puck, cBA3aHHDI ¢ IPOIEHTHHIMUA CTABKAMU= Y | ;03 C3;
6.10.5. Cy Puck, cBa3aHHbI ¢ OM3HECOM= Zj a4;Cly;

6.10.6. Cpasuenune Tpex RBC momeseit
6.11. HekoTopble Jipyrue CuCTEeMbI

17A Twin Peak’s Approach — [0CIOBHO: JBYXBEPIIMHHBINA IOIXOL.
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6.11.1. l'epmanus
6.11.2. Hopserus
6.12. Pe3rome sl Pa3IMIHBIX CUCTEM

Yacre B: Hacrosiiee: MmonesimpoBaHue IIPU CTAHAAPTHOM noaxoxe (riaBbl 7—11)

I'maBa 7. OcHoBHBIE NaEU
7.1. OHa Mozesb JJIsl OIEHKY ILIaTeKEeCIIOCOOHOCTH
7.1.1. CupaBeyinBoe 3HaUCHUE
7.2. YpOBHH, OIpeIe/IAoINIne TpeboBaHus K pa3Mepy KalnuTama
7.3. Pucku u nuBepcudurarys
7.4. Mepn! pucka
7.4.1. KorepeHTHbBIE MePbI PUCKA,
7.4.2. Tpu Mepbl pucKa
T'naBa 8. OuenuBanue
8.1. CupaBeniuBoe 3HaYUEHUE: BBEICHUE
8.2. llesm oreHnBaHUST
8.3. Hamryurime olleHKH CTPaXOBBIX 00s13aTEIbCTB M TEXHUIECKUE PE3EPBbI
8.3.1. BespuckoBas mpoIreHTHAS CTABKA
8.3.2. Texuudeckue pe3epBbl
8.4. CupaBeyinBoe 3HaUEHUE
8.4.1. CrpaBeiBO€e 3HAYMEHHE C YIETOM JIUIIh OYXTIaJTepCKUX CTAHIAPTOB
8.4.2. CupaBeyinBOe 3HAYEHUE C YIETOM KaK OyXraJTepCKUX CTaHIAPTOB, TAK U TPEOOBAHIMIL
PeryJInpoBaHus IJIATE2KECIOCOOHOCTH
TimaBa 9. 3aBUCUMOCTH, MCXO/HOE COCTOSIHUE UM ITAJOHHBIE MOIEJN
9.1. Mepnr pucka
9.2. IlpemnosioxkeHne 0 HAJIMIUN HOPMAJTBLHOCTH
9.2.1. IlpubnmzkeHne mMepBOro MOPSIIKa,
9.2.2. Ilpunnum cTaHIAPTHOTO OTKJIOHEHUS
9.2.3. BesimauHBI TI0J] PUCKOM B CJIy4Yae HOPMAaJbHOCTU
9.2.4. OxujaeMble TPYJIHOCTH B CJIydae HOPMAJIBHOCTH
9.3. Ilpemnosoxkenue 06 OTCYyTCTBUN HOPMAaJIbHOCTH
9.3.1. Mepa pucka, ocHoBauHas Ha NP-ammpokcnvarim®
9.3.2. IIpoune Mepbl pucKa
9.4. KoppeJisiiinoHHble 3aBUCUMOCTH MEXKIY PUCKAMU: PA3JINIHLIE YPOBHU KOHCEPBATH3MA
9.4.1. Tloxxo/ ¢ y4eTOM UCXOHBIX COCTOSTHUI
9.4.2. Tlonxom, CBSI3aHHBIN C STAJTOHAMHA
9.5. [TapameTpsl B MOjie/I, OCHOBAHHON Ha, BbIOOpE PaKTOPOB
9.5.1. Kimaccuduxkarust mapaMeTpoB
I'maBa 10. OauH npuMep KaTeropuii pucka m auBepcudmKarims
10.1. CrpaxoBoit puck
10.2. PeraouHbIl pUCK
10.2.1. Bonast
10.2.2. Axun
10.2.3. CobcrBeHHOCTD
10.2.4. JTenexkunle cpenacrsa (u npodue)
10.2.5. O61me BoIpOCH!
10.3. KpenuTHbiit puck
10.4. OneparoHHbINH PUCK
10.5. Puck, cBgI3aHHBIN C JIUKBUIHOCTHIO
10.6. 3aBucumocTnb
T';masa 11. IlpensiokeHue aJjisi CTaHOAPTHOTO MOAX0AA: OT POPMYJIBI K DOPMYJISIPY
11.1. Crpaxosoii puck, Crr
11.1.1. Puck, cst3anubiii ¢ angeppaiituarom, Coy,.
11.1.2. Buomerpuueckuit puck, Ch,
11.1.3. Puck, cBsg3auubIil ¢ oTKa30M u nepenaqeit pucka, Cyy,
11.1.4. Puck, cBsa3anublii co crouMmocTsamu u 3arparamu, Co,.
11.2. Perounsrit puck, Cprr
11.2.1. Bonanr
11.2.2. Aknun
11.2.3. CobcrBeHHOCTD
11.2.4. NenexHble cpejcTBa (1 npodue)
11.3. Kpemurnbiii puck, Cor
11.3.1. Puck, cBs3anustit ¢ gedosrom mo kpeauty, Cyer

8

18Normalfpower approximation, HOpMaJIbHO-CTEIIeHHAs AIIPOKCAMAIIHA.

ot



1]
2]

(3]
[4]
[5]
[6]
(7]

B.K.MauinnoBckuit

11.3.2. Puck, cBsasanublii ¢ Kounenrpamueii, Ceo,.
11.3.3. Puck, cBsI3aHHBIN CO CTOPOHOI, OCYIIECTBILAIONIEH TiepecTpaxoBanue, C..
11.4. Onepanmonnslii puck, Cogr
11.5. T'itobanpHast MojIeIb, OCHOBaHHAS Ha (HAaKTOPax
11.6. Tloaxom, cBsizaHHBINA ¢ (OPMYJIIpaMU
11.7. OnennBanue napamMeTpoB
11.8. Oun npumep

Yacte C: Hacrosimee u 6yayiee: Solvency-II B8 EC — BTopasi paza: rpynnbl u
BHYTPEHHee MoJeJiMpoBaHMe BKparie (riaBbl 12—14)

TstaBa 12. EBpomneiickuii coro3: nmepecrpaxoBaHue, CTPaxOBble IPyHnbl U (PUHAHCOBBIE
KOHTJIOMEPAThI
12.1. IlepecTpaxoBanue
12.2. CrpaxoBblie rpymibl 1 HUHAHCOBBIE KOHIIOMEDPATHI
12.2.1. YpoBeHb MmIaTEKECIIOCOOHOCTH IO TPYIITIE
12.2.2. OdunaHCOBBIE KOHTJIOMEPATHI
TsmaBa 13. EBpomneiickuii coro3: Solvency-II — daza 11
13.1. Pexomenmaruu, orHocsmmecs K OcHoBanmio 1
13.2. Pekomennaruu, ornocanmecst Kk Ocuosanuio 11
13.3. Pexomenmaruu, orrocsammecss K Ocuosanuio 111
13.4. O61mue coobparkeHust
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