HUA. YacTb NopTdena no XesaHuo KIMeHTa pasmellaeTcs B 60/1ee pUcKo-
BaHHbIE U NMOTEHUWAsIbHO A0X04HbIE (PUHAHCOBbIE MHCTPYMEHTHI, COCTaB KO-
TOPbIX MOXHO MEepPUOANYECKN MEHNATH.

Ha ocHOoBe MpoBefieHHOT0 aHa/M3a, a TakXe C yuyeToM 3apy6exkHoro
onbiTa BblAensieM OCHOBHblE HanpaB/ieHWUs COBepLUEHCTBOBAHUA WHBeC-
TUUWOHHOM [eATe/IbHOCTU CTPaxoBbiX opraHusauwnii B Pecny6nuke Be-
napycso:

= fafibHelillee CoOBEPLUIEHCTBOBAHWE HOPMATUBHO-NPaBoBOl 6a3bl B Yac-
TW CHUXKEHUS orpaHUYeHnin, NpeabaBAsieMblX K HanpasB/eHMUAM BIOXKEHWN
C03[JaHHbIX MHBECTULMOHHBIX PECYpPCOB;

= co3gaHve 6/1aronpuATHbLIX YCNOBUIA AN pasBUTUSA (POHAOBOrO PbiH-
Ka, 4To npuBeaeT K POCTY [AOXOAHOCTU MHOTUX UHBECTULMOHHbLIX UHCTPY-
MEHTOB;

= pa3paboTKa cTpaTernum no ynpasneHnio NHBECTULMOHHbLIM MopTdeniem
C y4yeToM cneuudurKnM NPpUMHUMAEMbIX Ha CTpaxoBaHWe PUCKOB.

JlutepaTtypa

1. OTAenbHble NOKa3aTeiv AesiTe/IbHOCTU CTPaxoBbIX opraHmn3aunii Pecny6-
nvkun Benapyck 3a 2014 1. [ONeKTPoHHbIN pecypc]. — Pexkum goctyna: http://
www.minfin.gov.by/supervision/stat/2014/itogi/d7094a68ea2f51dc.html. —
Jarta goctyna: 12.05.2015.

2. O pecny6nnKaHCKOW NporpaMme pa3BUTUS CTPax0BOW AeATeNlbHOCTU Ha
2006—2010 rogp! : noctaHosneHne CoBeTa MuHucTpoBs Pecn. Benapyck, 29 fek.
2006 r., Ne 1749 : B peg. noctaHosneHmin CoBmuHa ot 29.12.2007 r. Ne 1884, oT
05.07.2013 r. Ne 587 // STAJIOH. 3akoHoaaTenscTBo Pecnybninku Benapych /
Hau. ueHTp npaBoBon MHGopm. Pecn. Benapycb. — MuHck, 2015.

A.I. Tpodnmuyk

A.B. XabapoBa

®unHaHCOoBbI yHUBEpcUTET npu MpaBnTenscTBe PP (Mockea)

HayuHblii pykoBoAWTENb — KaHAMAAT 3KOHOMUYECKMX Hayk, aoueHT H.A. My3b

COBEPLUEHCTBOBAHVE ®MHAHCOBOIO MEXAHM3MA
MONMNTUNYUECKUMX MAPTUIN B POCCUN

CornacHo fAaHHbIM (PMHAHCOBOW OTYETHOCTWM MOIMTUYECKUX NapTUi,
nyénmkyembiM Ha opuunanbHoM canTte LleHTpanbHOM n3bmnpaTtesibHOM KO-
muccum Poccuniickoli ®egepaunn [1], goxodbl MOMNTUYECKUX NapTUid, UMe-
IOLWKNX NpaBo Ha rocygapcrBeHHoe UHaHcMpoBaHUe, OpPMUPYOTCS B OC-
HOBHOM 3a cueT cpeacTB pefepasibHoro brogyketa (6onee 50 % obuiero Konu-
YyecTBa NOCTYMIeHU) 1 NoXkepTBoBaHUi (10—40 % obuwero KosimyecTsa no-
CTynneHuii). CToUT 0TMEeTUTb, YTO CyLLEeCTBYHOLWUNIA MeXaHN3M (hopMMpOBa-
HUS 0,OX0A0B MOMNTUYECKUX MapTUii, UMelLL X NpaBo Ha rocyjapcTBeHHOe
thMHaHcupoBaHue, cTabuneH N AaeT BO3MOXHOCTb AN1s1 hOPMUPOBaAHUSA pe-
3€pBOB.
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CornacHo poOCCUMIACKOMY 3aKoHoAaTeNbCTBY, MpPaBO Ha MNoy4vYeHUe
cpeacTB efepasibHOro 6104>KeTa UMeKT MNoINTUYECKUE NapTUn, Mosay4vuns-
Wwure Ha Bbibopax genyTtaToB FocygapcTBeHHolM Jymbl ®egepansHoro Cobpa-
HUs P®, He MmeHee 3 % rosiocoB n3bupateneit [2]. C 2015 r. 06bEM exeroa-
HOFO rocyapCcTBEHHOM0 (PUHAHCMPOBaAHNA NOSIMTUYECKUX NapTUA, COOTBET-
CTBYIOLWNX AaHHOMY KpUTepUIo, onpegesnseTtca B pasmepe 110 py6., yMHo-
XKEeHHbIX Ha YMNC/o ronocoB nlbmparteneid, NONyYEHHbIX NONUTUYECKONM nap-
Tuel Ha Bbl6opax [3].

C y4yeToM TeKyLLen IKOHOMUYECKOM cuTyaumm B Poccnim He ncknovaet-
CA BO3MOXXHOCTb CHWXXEHUS YPOBHSA rocyAapCTBEHHOI0 (hMHAHCUPOBaHUA,
a TakKXXe cokpalieHus 06beMoB MOCTYNAEHU B BUAE MOXEPTBOBAHWUIA.
B 3ToM cny4dae NoNMTUYECKME NMapTUM MOFYT CTO/IKHYTbCSA CHavana ¢ Heob-
XOOAMMOCTbIO MCMO/Ib30BAHUSA pPe3epBOB, a B JasbHelillemM — ¢ npob6nemon
HexXBaTKW [eHeXHbIX CPeAcTB, UTO NpuBedeT K COKpalleHW pacxofos Mo
YCTaBHOMN AeATeIbHOCTU.

Bo mn3bekaHue gaHHOM cMTyauum HeobxoammMa fopaboTKa CyLlecTBYHO-
LLero 3aKoHoAaTe1bCTBa C Le/1bio MOMCKa HOBbIX BO3MOXXHOCTEN AN1s hopMu-
poBaHWUS AeHEeXXHbIX CpeAcTB NoNnTUYeckoin naptun. C 28 nioHa 2014 r. oa-
HO 13 TaKUX BO3MOXXHOCTE CTano paspeLleHne NoANTUHECKMM NapTusaM u
X pernoHasibHbIM NpeacTaBUTENbCTBAM 3aK/104aTb 40roBopbl 3alima c qu-
3NYECKUMU N OPULNYECKUMN NULAMWN, KPeAUTHbIe LO0roBOpbl C lopuanye-
CKMMU nnuamun. CnydyaeB 3aiMa M KpeamToBaHUA Moka 3aMKCUMpoBaHoO
He 6b110. OgHAaKOo gaHHasa cTaTbsA A0/HKHA ObiTb Aob6aBfieHa B CBOAHbIV K-
HaHCOBbI/ O0TYET NONUTUYECKOM napTum 3a 2014 r.

CornacHo AaHHOMY 3aKOHY 3aliMbl U KpeguTHble 40roBOpbl, MPon3Be-
[JeHHble B 04HOM KasieH4apHOM rofy, He LO/DKHbI NMpeBbllaTb NATUKPATHbIN
pasmMep CyMMbl NOXXePTBOBAHWN, MOAYYEHHbIX OT 04HOI0 h13nYecKoro nuua
B TeUeHMe KaseHapHoro roga. o poccuiickomy 3akKoHoAaTe /IbCTBY MaKcu-
MasibHasA cyMmMa eXXerofHbIX NoXXepTBOBaHW NOAUTMUYECKONM napTum oT oa-
HOro hM3MYECKOro NMua B TeYEHMe KaneHOapHoro roga He 4o/XKHa npesbl-
watb 4 330 000 pyo6.

Ha cerogHAWHWA AeHb POCCUICKUM 3aKOHOA4ATeNbCTBOM YCTaHOBJIEH
rnepeyeHb BMAOB MNpeAnpUHUMATENIbCKON AeATeNbHOCTU, KOTOpble Brpase
OCYLLLECTBNATb NONMUTUYECKME NapTUN: MHADOPMaALMOHHAsA, peknamMHas, n3-
jatenbckas n nonurpaduyeckas AeATesIbHOCTb; U3r0TOB/IEHWE N Mpojarka
CYBEHUPHOW NMPOAYyKLUMUN C CUMBOIMKON U (MNN) HaUMeHOBaHWEM MOSINTU-
YeCcKOW napTumn; npogaxka v cgava B apeHy UMeloLLLerocs B CO6CTBEHHOCTU
NnoANTUYECKON NapTUnM ABUXKXMMOTO N HEABUXKMMOro nmyllectsa. B cnydyae
yCyrybneHma sKOHOMWYECKOW cUTyaummn MU CoOKpalleHUs rHaHCupoBaHus
noAIMTUYECKUX NapTUii ele 0AHOM BO3MOXXHOCTbIO ABNSETCA paclinpeHue
BWAOB NpeanpuHUMAaTENbCKOM AeATeNbHOCTH.
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MNATEXHbIN BA/TAHC PECMYBJ/IMKN BEJ/IAPYCb:
OCOBEHHOCTUN ®OPMMNPOBAHNA,
MPOBJIEMbI PEIMYJIMPOBAHWNA

COBOKYMNHOCTb BCEX BHELLHEIKOHOMNYECKUX CBA3EM rocyaapcrea ¢ Apy-
r’MMun cTpaHamun HaxoguT OoTpadkeHWe B naaTe)xHoMm 6anaHce. MNnaTeXxHbli
6anaHc xapakTepusyeT (PMHAHCOBOE MOJSIOXKEHUE CTPaHbl Ha MeXAyHapos-
HOM pPbIHKE, ABNSAETCA OCHOBHbIM MHCTPYMEHTOM /19 9KOHOMUYECKOro aHa-
Nn3a BHELWHEe3IKOHOMNYECKON AeATe/IbHOCTU CTPaHbl, C €ro MOMOLLLbI0 MOXK-
HO YCTaHOBUTb M1ATeXecrnoco6HOCTb CTPaHbl, MO3TOMY 0c060e 3HayeHue
npuobpeTaeT ero aHanms [1, c. 164].

OTmeTnM, 4To 3a 2014 r. canbAo cyeTa TEKYLLUX onepalnii crioXKnnocb
oTpuuatensHbim (5,1 mnpg gon. CLUA, nnam 6,7 % BBIM; 3a 2013 r. — B pas-
mMepe 7,6 mnpg gon., nam 10,4 % BBIM), uTo cBngeTenbcTByeT 06 OTTOKE Ba-
NIOTHbIX CPeACTB U3 CTpaHbl. B Tom uuncne ¢ gepnuMtoM chopmMmpoBasinCh:
canbfo BHeLUHel Toprosau TtoBapamu (2,6 mapg Aos.), NepBUYHbIX U BTO-
pPUYHbIX poxodoB (2,4 mnpa gon. n 2,3 MAPA A0N. COOTBETCTBEHHO).
Mpwn 3TOM canbgo TOProB/In ycayramm C/0XKMA0Ch MNOSIOXKUTENbHBIM (B pas-
Mepe 2,2 MApg4 A0/1.), YTO YaCcTUYHO KOMMNEHCMPOBano AedULNT Mo ocTallb-
HbIM cTaTbAAM. PaccMaTpuBas U3MeHeHWe COCTOAHMNSA cyeTa TEKYLLNX onepa-
UMt B AMHaAMNKe, OTMETUM, YTO XapaKTepHOW 4YepToi JaHHOro nokasartens
ABNAETCA Ha/nume oTpuLaTENIbHOro pesysbTaTa.

B 2014 r. HabnwoAanocb NOMOXKMUTENbHOE caNbfo cyeTa onepauuii ¢ Ka-
nutasnom (B pasmepe 7,7 MAH fos.). Casbo PUHAHCOBOro cyeTa B cTaHap-
THOM NpeAcTaBfieHUM NnaTeXHoro 6anaHca 3a 2014 r. coopMupoBasnocb OT-
puuaTtenbHbIM (B pasMmepe 5,7 Mnpg f0/1.). 9TO 03HaAYaeT, YTO 3KOHOMMKKA
Pecnybnuku Benapyck octaBasiacb «4UCTbIM 3aEMLLUKOM» (PUHAHCOBbIX pe-
CYpCOB Y ocTasibHOro Mmupa. Canbo nnateXHoro 6anaHca, TpeéyoLero gu-
HaHcupoBaHusa, coctasuno 3410,3 MAH [J0/1. U OKasasnocb 3HAYUTEsSIbHO
6onbwe, yem B 2013 r. [2]. DMHaHCKUpPOBaHME OCYLLECTBNSAETCA 3a CUET pac-
X0[0BaHWSA pPe3epBOB W MNpPUBEYEHUA KpeauToB. OfHaKo, yynTbiBas TOT
hakT, 4To 06BLEM OhnLManbHbIX Pe3epBOB, HEOOXOAUMbIX A1 NoAAep Ka-
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