HOMY JIOTOBOPY CTpaxOBaHUs HE JOJKHA TMpeBbimath 20 % coOOCTBEHHOro KamuTa-
na). Best cymma mipeBbIlieHUs TOJDKHA iepeaaBaThbest B mepectpaxoBanue PYII «be-
JIOpyCCKasi HallMOHAJIbHAS IEPECTPAXOBOYHAS OPTaHU3aLU.

Takum 00pa3omM, HamOoJiee ONTUMAJILHBIM BapUaHTOM JOKAMUTAIU3allUU SIBIIS-
€TCsl OCYILIECTBIIEHUE JOJTOCPOUYHBIX (PMHAHCOBBIX BIIOKEHUH yupeauTeleld MmyTeM
BHECEHHUSI JICHEKHBIX CPEACTB. JTO MO3BOJIAET aKTUBU3UPOBATH pabOTy MO Hapalu-
BaHHUIO 00BEMOB TOCTYIUICHUSI CTPAXOBBIX B3HOCOB, UYTO JACT BO3MOKHOCThH YBEJH-
YUTh CYMMY NPUYUTAIONIMXCA aKIUOHEPAM NUBUJICHAOB U CTOMMOCTh KOMIIAHWUH B
CiTydae IpHUHITHS B OyIyIIeM pPEIIeHus O €€ POoIaxKe.
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I'OCYIJAPCTBEHHOE PEI'YJIMPOBAHUE PBIHKOB ®UHAHCOBBIX
YCJIOYI' BKOHTEKCTE TEOPUM HHCTUTYIIUOHAJIN3MA

I'amankoea QO.A., 00Kmop 3IKOHOMUYECKUX
Hayk, npogeccop (Kueeckuil HayuonanvHwlli
9KOHOMUYECKUli yHugepcumem um. Baouma
I'emomana, 2. Kues, Ykpauna)

C pa3BUTHEM MUPOBOTO PhIHKA (DMHAHCOBBIX YCIYT OCOOYIO aKTyaJbHOCTb IMPH-
oOpena cTpaTerusi U TaKTUKA TOCYAapCTBEHHOW TMOJUTUKH B 3ToU cdepe. BaxHeil-
UM OPH 3TOM SBJISIETCS CO3JAaHUE MPABOBBIX PaMOK, B IMpeEIaX KOTOPBIX 3KOHO-
MUYECKUE AareHTbl MOTYT OCYIIECTBJISATh CBOI 3IKOHOMUYECKYHO [ESTEIbHOCTb.
NMeHHO co3aaHue TocyJapcTBOM TaKMX PaMOK, Ha3bIBAEMbBIX MPEACTABUTEISIMUA WH-
CTUTYIIMOHAJILHON TEOPUU «IIPAaBUIIAMU UTPBI», oOecrieunBaeT 3¢ (HeKTuBHOE pa3BH-
THE SKOHOMUKH, B TOM YHUCJIE €€ (PMHAHCOBOTO CEKTOPA, B KOTOPOM JIEUCTBYIOT CYyOh-
€KThI PbIHKA — «UTPOKU» (B TOM YHCIIE — TOCYIAPCTBO).

[lo MHEHUIO MpeACcTaBUTENs] HEOMHCTUTYIMOHANM3Ma, HoOeneBckoro naypeara
no s3xoHomMuke JI. HopTa, posib rocynapcTsa npu 3TOM ClieyeT TPAaKTOBAaTh KakK Clel-
CTBHE CBOEOOpPAa3HOTO OOMEHA: YYACTHUKH PHIHOYHOW SKOHOMHKHU TEpEealoT Trocy-
JApCTBY MpaBa Ha OCYUIECTBICHUE «HACWIMS» (TO €CTh (PU3NYECKOr0 OrpaHUYCHHUS
WX CIIEKTpa BO3MOXHOCTEMN) JIJIsl YCTIEIIHOTO OCYIIECTBICHUS AEATEIbHOCTH U 3allu-
ThI ITpaB COOCTBEHHOCTH; 32 3TO OHU T'OTOBHI OIJIAYMBAThH JACATEILHOCTh TOCYapCTBA
B BUJIC HAJIOTOB. Y HUKAJIbHBIE CBOMCTBA FOCYJaPCTBA KAK «UTPOKaAy» 3aKIIOYAIOTCS B
TOM, YTO OHO HE€ TOJIbKO, KaK JIpyrue CyObeKThl (JOMOX035iCTBa, (PUPMBI), BHIHYK-
JICHO BBITIOTHATH MPABWIIA UTPHI, HO U CAMO HEMOCPEJCTBEHHO (POPMHUPYET HX.

NMeHHOo rocy1apcTBO BBOJUT JIBBUHYIO JOJIIO 3TUX MPABUII, KOTOPHIE €IIE Ha3bl-
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BalOT (popmanbHbiMH. OHU SBISIIOTCS O€3JIMYHBIMHU, YHUBEPCATHHBIMH, TTOCKOJIBKY
JOJIKHBI IPUMEHSATHCA KO BCeM 0€3 MCKIIIOUEHUs WieHaM OOIIeCTBa U HE Mpearnosa-
raloT HapylIeHUs, MOCKOJIbKY BOCIIPUHUMAIOTCSI OJITMHAKOBO BCEMU KOHTpareHTaMH.
['ocyaapcTBO mpu HEOOXOAMMOCTUA MOXET MPUMEHUTH MPUHYIUTEIbHbIE MEPhI BO3-
neictBud. [Ipu sToM dem Oolsiee yHHBEpCAJIbHBIMU OYIyT IMpaBUiia, TEM HIDKE —
TpPaH3aKIMOHHBIC U3JICP)KKH BO B3aMMOOTHOUICHUSX MEXKIY COLMAIBLHO W/WIN T€Oo-
rpaduUecKy yJaIeHHBIMUA 3KOHOMUYCCKUMH CyObekTamu [1].

To ecTh, COTJIaCHO WMHCTUTYLHOHAIBHOMY MOIXOMY, POJb TOCYJapcTBa JBOMi-
cTBeHHa. ['ocymapcTBO, OCYIIECTBISASI MPABOBOE OOECIEUEHUE M PEryIMpPOBAHUA
MpEANPUHUMATENIBCTBA, C OJHOW CTOPOHBI, pa3padaThIBAET 3aKOHBI U JIPyTUe€ HOpMa-
THUBHBIE aKThI, & C JPYrOoil CTOPOHBI, OCYIIECTBIAET KOHTPOJIb U TAPAHTUPYET UX CO-
omonenne. Hammune rapaHTwil CymecTBOBaHMS CTAOMIBHOCTH MPABOBOTO TOJIS SIB-
JISIeTCSl TJIAaBHBIM YCIIOBHEM CTAaOMIBLHOIO pa3BUTUSI (UHAHCOBOTO cekTopa. OcoOeH-
HO aKTyaJbHO HAJIe)KHOE MPABOBOE OOECIEUEHUE MJIi YKOHOMHYECKUX CHUCTEM DPbl-
HOYHOTO M CMEIIIAHHOTO TUIIA, KOTOPhIE XapaKTEPHBbI JIsi OOJBIIMHCTBA MTOCTCOBET-
CKHX FOCY/IapCTB.

CoBpeMeHHOe 0011ecTBO TpeOyeT aTMocdepbl yBakeHUs K 3akoHy. MIMeHHO 3a-
KOHBI OIpPEJENSIIOT B OOIIECTBE CTAaTyC COOCTBEHHOCTHW W TApAaHTUU BBHITIOJHEHUS
YCIIOBUI JIOTOBOPOB, a TaKXK€ CO3/IAl0T IOPUAMYECKYI0 aTMOchepy sl MpeanpuHu-
MaTeJIbCTBA, YCTAaHABIWBas B OOIIECTBE CHUCTEMY LHMBWIM30BAHHBIX OTHOIICHHM
Mexay ¢Gupmol ((PUHAHCOBBIM YUPEXKICHHUEM) U MOTPEOUTENIMU (PUHAHCOBBIX
yciayr. IMEHHO Ha OCHOBaHMM 3aKOHOB, MPUHATHIX BBICIIMM 3aKOHOJIATEJIbLHBIM Op-
raHoM, FOCYJIapCTBO uepe3 cBoero npeacrasutesns (IIpaBuTenbCcTBO) MmomyvyaeT mpaBo
BBICTYIIaTh apOUTPOM B cdepe PKOHOMHUUECKON IeATETbHOCTH, BBISBISATH CIydau
HapylIeHUN 3aKOHOB, 3JI0YNOTPEOJICHUIT B SKOHOMHKE, MPUMEHUTH COOTBETCTBYIO-
M€ CaHKI[UU.

[TomoGHBIE PUHIHIBI EATETLHOCTH TOCYAAapCTBA CTUMYJIUPYIOT PacCIIUpEHUE
PBIHKOB (DMHAHCOBBIX YCIYT, MOBBIIIEHUE WX 3(P(HEKTUBHOCTH, YTO MOJOKUTEIHHO
CKa3bIBACTCS HA Pa3BUTUU IKOHOMHKH B LIEJIOM.

Jlureparypa
1. North, D.C. Economic Performance through Time [Onektponssiii pecypc] / D. C. North
American  Economic  Review, 84(3): 359-63. - 1994, — Pexum  jgocryna:

http://128.118.178.162/eps/eh/papers/9612/9612004.pdf. — [Tata noctyma 19.12.2012.

126


http://128.118.178.162/eps/eh/papers/9612/9612004.pdf

