HaJIOT Ha 3eMJII0, OTYMCIEHUS B lLieJeBble Ol0JXeTHbIe (DOHAbI, MECTHBIE Ha-
JIOTU U COOPHI.

YCH npumeHsieTcs 1Jisi 00JeTUeHUs] BEIEHUS yueTa U IUPOKO MCIOJb-
3yeTcst Ha Tepputopun Poccuiickoit Pegepauu BceMu CyObeKTaMU XO3sIii-
CTBOBAHMS, B TOM YMCJIe U IPEANPUATUSIMU oOLIecTBeHHOro nutanus. K co-
xKaneHuio, B Pecnyonuke benapycr YCH He yaeneHo JO0IXHOT0o BHUMAaHUA U
"mo3BonuTh" npumeHenue YCH B Pecnybnuke benapych MoxkeT oueHb orpa-
HUYEHHBIA KPYyr OpraHu3aluid.

H.B. PaboTtkunHa
Bray (MuHck)

WHBECTULIUOHHAS JEATEJIBHOCTb CTPAXOBbBIX
OPTAHM3ALINN 11 HAITPABJIEHUA
EE COBEPIIEHCTBOBAHUSA

B MupoBOIi MpakKTHKe MHBECTULIMM — OCHOBHOM MCTOYHMK I0OX0[a CTpa-
XOBBIX KommaHuii. Ha 3amanme, rae KOHKYpeHILMS B CTPaxoBOU cdepe uc-
KJIOYUTEJIbHO BbICOKA, a YPOBEHb YOBITOYHOCTU B 3TOM OU3HECE NOCTUTAET
90—95 %, noxonHoe W HaAeXHOe pa3MelleHMe BPEMEHHO CBOOOMHBIX
CPEICTB SIBJSIETCS Uil CTPAXOBOM OopraHU3alMii BOIPOCOM MEPBOCTENEHHON
BaXHOCTHU. MHBECTMLIMU CTPAaXOBUIMKOB OKa3bIBAlOT 0OJIbIIOE BIMSHUE Ha
9KOHOMUKY U (POHIOBBIN PBIHOK, YTO OCOOEHHO 3aMeTHO B KPU3UCHBIE MEPU-
onbl. UHBECTULIMOHHBINA MOTEHIIMAT CTPAXOBbIX KOMMAHUM CHOCOOEH CHIT-
paTh TakXe poJib CTUMYJSATOpAa MHBECTUIIMI 3a CUET CTPAaXOBAHUS COIMYT-
CTBYIOLIMX MHBECTOPAM PHUCKOB.

OCo00eHHO 3HAYUTEeJbHbIi MHBECTULMOHHBIN MOTEHLIMAT UMEET CTPaxo-
BaHWE XM3HU, B KOTOPOM 3HAYUTEJbHYIO YaCTh COCTABJISIOT JOJTOCPOUYHBIE
noroBopbl Ha 10—15 et u 6onee. O6IIas cyMMa MHBECTUIIMiII, KOTOPBIMU
ynpaBisiioT cTpaxoBeie opranu3anuu EBponsl, CIIA u fAnonuu, cocraBusieT
HECKOJIbKO TPUJUIMOHOB J0JJIApOB, a 00beM MHBECTULMIl CTPaXOBIIMKOB B
3KoHOMUKY cTpaH EDC Ha pybexe ThicAueNeTUN OLIEHMBAJICI B pa3Mmepe
350 mapn eBpo.

Cronp OGonbimnue 00BbEMBl aKKYMYJIMPOBAHHBIX CPEICTB OOBSICHSIIOTCS
CMOCOOHOCTBIO CTPAXOBBIX KOMIAHUI MPOBOAUTH NOJTOCPOUYHYIO MOJUTUKY
Ha (GOHAOBBIX PBIHKAX, YTO 3alllMIIAET OT OMACHOCTU MOTEPHU CPEACTB BCIE-
CTBME CJy4YalHBIX KoJeOaHWI B HanpaBjJeHUU PbIHKA. DTO JaeT BO3MOX-
HOCTb YBEJMUMBAThb BJOXEHHBIH KamuTadl B JOJTOCPOYHON MepCHeKTUBE.
MHBecTULIMOHHASA NesITEIbHOCTb TaKXe SIBJSIETCS CPEACTBOM 3AILUThI OT UH-
basuum.

B Pecny6auke benapych MHBECTUIIMOHHAS AE€ATEJbHOCTh CTPAXOBBIX Op-
raHu3alMii HAXOMUTCS HAa HAaYaJlbHOM 3Tale pa3BUTUS. DTO 00bACHSIETCS He-
071aronpusITHBIM MHBECTUIIMOHHBIM KJIMMAaTOM B CTpaHe, HEPa3BUTOCTHIO
(GOHIOBOTO PBIHKA, B KOTOPOM BHIOOP HaAeXHBIX (POHIOBBHIX MHCTPYMEHTOB
orpaHuvyeH. B oTiauMuume OT 3amagHBIX CTPaxoBBIX KOMIaHWi Oeyiopycckue
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CTpaxoBble OPraHU3allMM ellle He UMEIOT 3HAYMTETbHBIX 00bEMOB CPEICTB IS
OCYILIECTBJICHUS WHBECTULMOHHON AesTeabHOCTU. KpoMe Toro, HbiHellHee
3aKOHOIATENILCTBO CUILHO OTpaHUYMBAET CTPAXOBIIMKOB B BbIOOpE (DMHAHCO-
BbIX MHCTPYMEHTOB JUJISI COXpaHEHMsl U NpupallleHus1 KanuTtana. Hampasine-
HUST BJIOXEHUSI CPEACTB CTPaxOBBIX (DOHIOB CTPOTO PErTaMEeHTHPOBAHBI.

MHBeCTULIMOHHBIN MOTEHLIMANl OeTOPYCCKUX CTPAXOBbIX OpraHM3aluit
o cocrostuuio Ha 01.01.2006 r. cocrasua 383,9 Mipx p. (M3 HUX COOCTBEH-
HbII KanuTtan — 129,7 mupa p., npuBiedeHHbIe cpenctBa — 254,2 MJIpa p.).
TexHuueckue pe3epBbl B COCTaBe IPUBJICUYEHHBIX CPEACTB PaBHSIUCH
210,5 mupn p., Matrematuyeckue — 43,7 miapa p. OCHOBHBIM HamlpaBJIeHUEM
WHBECTUPOBAHUS CPEACTB CTaJy TOCydapCTBeHHEIE LieHHBIe Oymaru. B I'KO
ObUTO MHBeCTUPOBaHO 0KOJIO 40 % TexHMueckmx U 80 % MaTeMaTHIECKUX
pE3epBOB.

MHBecTupoBaHMe CPEACTB CTPAXOBbIX PE3EPBOB 3a Mpeneibl Pecrybnu-
Ku benapych B COOTBETCTBUM C 3aKOHOIATEILCTBOM BO3MOXHO TOJILKO ITOCIIE
roJiyyeHus paspeineHusi MuHucrepcTBa ¢puHaHcoB Pecnyonnku benapyce.

B cBs13u ¢ 3TUM J0XOIbI OT MHBECTULIMOHHON AESITEbHOCTU HEe3HAYM-
TeJbHbI, @ OCHOBHBIM MICTOYHMKOM JOXOJa CTPAXOBBIX OpraHU3aluii Mo-mpe-
JKHEMY SIBJISIIOTCSI COOpaHHBIE CTPaxOBbIe MPEMUM.

TakuM 00pa3oM, MOXHO BBIICIWTH CJEMyIOIIMe HaNpaBJICHUS COBEp-
IIEHCTBOBAHUSI UHBECTULIMOHHOM NESATEIbHOCTH CTPaxXOBbIX OpTraHU3allWii:

- yBEeJWYEHUE WHBECTULIMOHHOTO MOTEHIIMaNa OeIOpyCCKUX CTPaxoB-
IIMKOB;

- Cco3maHue YCIOBMIl HJIsI yKpEeIUIeHUs OeIOpPYyCCKOTO pPhIHKa IEHHBIX
Oymar u MoBbILIEHUS] UHBECTULIMOHHOW MPUBJIEKATEIbHOCTU (POHAOBBIX UH-
CTPYMEHTOB;

- COBEpILIEHCTBOBaHWE 3aKOHOJATEIbCTBA B HAIpaBIeHUHU JTUbOepaan3a-
LIMU U TIpelOCTaBIeHUs] CBOOObI CTPAXOBbIM OpraHM3allusM B BbIOOpe Harl-
paBJIeHUIT MHBECTUPOBAHMS CPEICTB;

- pacmiMpeHue CIUCKa MOMYyCTUMBIX HAlpaBICHUN pa3MelleHus
CPEJICTB CTPaXOBBIX PE3EPBOB;

- pa3BUTUE KOHKYPEHLMU CPENU CTPAaXOBbIX KOMIAHWI, 4TO TIOBJEUYET
3a cO0OI MOMCK UMU JAOMOJHUTEIbHBIX UICTOYHUKOB 0X0a B BUJE UHBECTU-
LM U CHUMET Harpy3Ky CO CTPaXOBBIX B3HOCOB.

E.M. CaBuHcknii
BIraY (MuHck)

ITPOBJIEMbI ®PUHAHCHUPOBAHUS
NMHHOBAILIMOHHOU AEATEJIbHOCTU

CucreMa GDMHAHCUPOBAHMS SIBJISIETCS OMHUM M3 OCHOBHBIX WHCTPYMEH-
TOB peaju3alliy TOCyIapCTBEHHOW IMOJTUTHKM B 00JIACTU MHHOBAIIMOHHOMN
nesITeIbHOCTU. TIpHM OTCYTCTBUM TaKOM CMCTEMBI HEBO3MOXKHO BECTU pedb 00
3 GEKTUBHOM Pa3BUTUM WHHOBAIIMOHHBIX TPOIIECCOB B PECITyOIIMKE.
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