oTpacnn» n Ykasom lNpesngeHTta oT 24 aHBaps 2011 r. Ne 34 «<O HeEKOTOpPbIX
BOMpoOcax CeNbCKOXO3ANCTBEHHbIX opraHusauun», ana 122 cenbCKoOxXo3AMi-
CTBEHHbIX OpraHn3aununii NPpNocTaHOBNEHO AeNCTBUE OTCPOUKMN (PACCPOYUKN)
noraweHnsa 3af0/KEHHOCTU Mo nnaTteXkam B 6ogxeT doHAA Ha CyMMy
76,5 mnpga py6., 3 HUX: B Butebekoii obnactm — 72 opraHusaumam Ha cyMm-
My 69 498,0 maH py6.; MMHCKON o6nacTn — 48 opraHusaymnsam Ha CymMMy
6413,8 MnH py6.; MoruneBckoi ob6bnactu — 1 opraHusaumm Ha CymMmy
542,6 mnH py6.; BpecTckoii o6nactm — 1lopraHu3aumm Ha cymmy 14,0 mnH
py6. Mo cocTosiHUIO Ha 1 AHBaps 2013 r. rocyaapcTBEHHOW MNoAAEpP>KKOW
nonb3oBannucb 689 cybbeKTOB X03AMCTBOBaHUA Ha cymmy 257,4 mnppg pyb6.
(B TOM 4yuncne No OCHOBHbIM nNnatexam — 95,5 mnpa py6.).

B uenax obecneyeHMs NOCTYyNneHWA 3a[0/MKEHHOCTW MO CTPaxoBblM
B3HOcCaM opraHamun ®oHpga B 2012 r. npegnpUHUMannCcb Mepbl NPUHYAUTENb-
HOro B3bICKaHUA K AO/MKHUKaM 1 nx geébutopam. MNpeabvasneHo 107 463 nna-
TeXXHbIX TpeboBaHUN Ha cymmy 1643,0 mnppg py6., mocTtynmnno B 6GloOXKeT
doHpa 1135,1 mapg py6. K gomkHuKam npeabasneHo 3116 cyaebHbIX NCKOB
B X0351AiCTBEHHbIe cyabl. PacCMOTpeHO 1 ya0oBNeTBOpPeHO 2667 MCKOB Ha CyM-
My 17,2 mnppg pyb6.

B 2012 r. B pecnyb6nnkKe 3a cyeT CPeACcTB rocyAapCTBEHHOrO coLManbHOro
cTpaxoBaHus npounssefeHo 9,7 MNH BbiNnaT NMnoco6uit. Pacxoabl Ha BbiNnaTty
noco6uih no cpaBHeHuto ¢ 2011 r. Bo3pocnn B 2,2 pasa. Pacxoabl Ha BbinnaTty
noco6umii No BpeMeHHO HeTpyaocnoco6HocTM cocTaBunu 3737,4 mnppa pyo6.
(34,9 % ob6uLeli cymMMbl pacxoAoB Ha BbinnaTy Nocob6wuii), No cpaBHEHUIO C
2011 r. oHn Bo3pocan B 1,8 pasa. MNokasaTenb BpeMeHHON HeTpyaocnocobHoc-
TN B pecnyb6nuke coctaBun 763,2 paboumx gHen Ha 100 paboTarwwmx, no
cpaBHeHUto ¢ 2011 r. oH cHU3nnca Ha 4,5 % (B 2011 r. 3TOT NokKa3saTe/lb BO3-
poc Ha 8,9 % no cpaBHeHUto ¢ 2010 r.). Camblil BbICOKWI NoKa3aTenb BPeMeH-
HOWM HeTpy[ocnocobHOCTU oTMedeH B Butebeckoit obnactm — 836,2 paboumx
aHelh Ha 100 pa6oTaloLwmx.

LeHTpanbHbIM annapatom ®oHAa npousBefeHa BbinnaTa MNeHCUR
13 083 MHOCTpaHHbIM MeHCUOHepam, nNpoXuBawuwum B Pecnybnnke Bena-
pycb, n 3876 neHcmoHepam Pecny6nmku Benapycb, npoxxuBawLwnm 3a rpa-
HUuel. KonnyecTBo nocnegHMX 3a UCTEKLW NI rog yBennymnocb Ha 97,1 %,
a YNCNEHHOCTb MHOCTPAHHbIX MEHCMOHEPOB, NPOXXMBAKLWNX HA TEPPUTOPUN
pecnyb6amkn, — Ha 27,6 % .

H.C. AHTOHOBWY, aCCUCTEHT
Bray (MuHck)

MPOBJIEMbl ®OPMNPOBAHWA
CVCTEMbI MEPECTPAXOBAHIWA
B PECIMNYBJ/IMKE BEJIAPYCb

Oco60e 3HauYeHVe pasBUTUSA CUCTEMbI NepecTpaxoBaHusi 06yCOBNEHO He-
06X04MUMOCTbIO MOBbIWEHUA PUHAHCOBOW YCTONYMBOCTU CTPAXOBLNUKOB, pac-
LUMNPEHUA X BO3MOXXHOCTEN MO CTPAxXOBaHUIO KPYMHbIX U ONACHbIX PUCKOB.



dopmupoBaHue cucTemMbl nepecTpaxoBaHma B Pecnyb6nuke Benapychb
NPONCXOANNO NO3TAMNHO, MO Mepe yBeNNYEeHUS KonnyectBa y4acTHUKOB Mne-
pPecTpaxoBOYHOIO PbIHKa M YCNOXXHEHUSA UX B3aUMOCBSA3EN.

MepBbI 3T an oxBaTbiBan nepmof ¢ 1991 no 1997 r. Ansa Hero 6bINn xa-
paKTepHbl: 1) HU3KMe TpeboBaHNA K yCTaBHOMY KanuTany cTpaxoBlinKa n
OTCYTCTBME 0683aHHOCTV NonyyaTb crneunanbHoe paspelleHne 4na nposege-
HNA nepecTpaxoBOYHbIX OMNepaywni, 4To cnocob6cTBOBANO YBENUYEHUIO KO-
nnyecTBa MaNOMOLWHbIX YHaCTHUKOB NepecTpaxoBOYHOro pbiHKa; 2) oTCyT-
CTBME MexaHu3ma NnpoBeAeHUs MepecTpaxoBOYHbIX OnNepauni U Kak cnep-
CTBUE — eAMHNYHOCTb NepecTPaxoBOYHbIX ONepayui Mexxay cTpaxoBLnKa-
MW CTpaHbl; 3) OTCYTCTBME KAKUX-TM60 OrpaHMYeHU’ Ha onepaluu c 3apy-
6e>XHbIMUM nepecTpaxoBLMKaMn, cnocob6CcTBOBaBLUee BbIBO3Y KanuTana 3a
py6exx; 4) cnabocTb cTabunmsauMoHHON PYHKLUMN nNepecTpaxoBaHusa. Tak,
B 1995 r. yaenbHbIi Bec nepecTpaxoBOYHOW MPeMUN B CTPaxoBOW nmpemun
coctaBnan 20 %, B TO BpeMsA KakK y6bITOUHOCTb NepecTPaxoBOUYHbIX onepa-
unii 6blna paBHa nuwb 2,2 % [1, c. 3].

BTopoit aTan npuwenca Ha 1997— 2003 rr. n xapakKkTepusoBancs ak-
TuBM3aLnen AeaTeNbHOCTN HAA30PHOIN0 opraHa B 4acTu pa3paboTKu HopMa-
TUBHOW NpaBoOBOl 6a3bl perynnpoBaHma onepayunii nepectpaxosaHnsa. Bmec-
Te ¢ 3TUM ocTaBanca psAg npobnem, B YacTHOCTU: 1) No-npeXXHeMy HU3KUe
TpeboBaHMA K ycTaBHOMY KanmTany cTpaxoBbliX OpraHmsayunini orpaHnymnea-
NN UX BO3MOXXHOCTM MO CTpaxoBaHUIO U NepecTpaxoBaHuio; 2) Habnoganocb
oTpuuaTenbHOe canbAo Mo onepaynam nepecTpaxoBaHUA € UHOCTPaAHHbIMU
nepecTpaxoBLWNKaMu.

TpeTwuii aTan npotekan B 2003— 2006 rr. n oTANYaNcs y>KectoyeHnem
perynnposaHunsa cdepbl nepecTtpaxoBaHWs, Bblpa3nBLUeMCSA B CAeAyrLWUX
Mepax: 1) BBefleHUW 3anpeTa Ha NepecTpaxoBaHne XXNU3HW; 2) yCTaHOBNEHUNN
06583aTeNbHOCTU NNLEH3MPOBaHMA NepecTPaxoBOYHOW AesATenbHOCTU; 3) OT-
MeHe YTBEPXXAEHHOro paHee nepevyHss NHOCTPaHHbIX NepecTpaxoBLLIUKOB, C
KOTOPbIMW HaLWOHaNbHble CTpaxoBble OpraHM3aumnm Moram coTpyaHunyaThb;
4) BBE,eHNN MaKCMManbHOro HopmMmaTuea OTBETCTBEHHOCTW MO OAHOMY A0r0-
BOpY CTpaxoBaHus; 5) paclumpeHnn nepevyHa BUAOB CTPaxoBaHUA Ha Teppu-
TOPUWN CTPaHbl U COOTBETCTBYIOLLETO0 UM NTMMUTA OTBETCTBEHHOCTN.

UeTBepThbliA 3Tan pa3BUTUS CUCTEMbl MepecTpaxoBaHWS Hayancs B
2006 r. NhaBHas ero 0co6eHHOCTb — MOSABNEeHME Ha MepecTpaxoBOYHOM
pPblHKEe CTpaHbl HaLMWOHaNbLHOro nepecTpaxoBWMKa U HageneHne ero PyHK-
LULNSAMN KOHTPONSA MepecTpaxoBOYHbIX OMepalmnii, coBepluaemMblX APYTUMU
cTpaxoBuwukamum. B HacToswee BpeMsa B cMcTeMe MMmeeTca psg npobnem:
1) e>xerofHoe yBennyeHme KonuyecTBa 0643aTenbCcTB, Nognexkawmx nepe-
CTpaxoBaHUIO Yy HaLuMWOHaNbLHOro nepecrtpaxoBlmnka, ycunmBaetT MOHOMONb-
Hble TEHAEHLUWUM Ha faHHOM CerMeHTe pblHKaA; 2) HexBaTKa npodeccnoHanb-
HbIX OLEHLNKOB, aKTyapnes 1 T.4. oTpakaeTCcsa Ha pa3sBUTUN MHPPACTPYK-
Typbl MepecTpPpaxoBOYHOro pbiHKa; 3) HabnwgaeTca 3auMKnnBaHme Ha Haum-
6onee NPoCcTbIX hopMax U MeToAax B3anMoAeliCcTBUSA CTpaxoBLLIMKaA U Mepe-
cTpaxoBuwmnKa; 4) OTCYTCTBYIOT apryMeHTUpPOBaHHbIE N HAy4YHO 060CHOBaH-



Hble MeTOAMKW pacyeTa OTAeNbHbIX MoKasaTefneil gorosopa nepecrpaxosa-
HUSA, TAKMX KakK CO6CTBEHHOE y/iep>KaHne, KOMUCCMOHHOe BO3HarpaxaeHue,
TaHTbemMa, nepecTpaxoBoYHas MpPeMus MpPuW HenpomnopLuoHanbHOM nepe-
cTpaxoBaHuUu n gp.
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POHAblI KONNEKTUBHOIO MHBECTVPOBAHUA,
X POJIb B MOBNJTN3ALUNN dUNHAHCOBbLIX PECYPCOB,
MEPCIIEKTUBbI PASBUTUNA B PECITYB/IMKE BEJIAPYCb

K appeKTUBHbIM N yA06HbIM crioco6aM MHBECTUPOBaHUSA, B nocnegHue
rogbl HabvpawwumMm MONynsapHOCTb CPeAn MHBECTOPOB, OTHOCATCA BJOXKEe-
HUA B NaeBble MHBECTULMOHHbIE (DOHAbI U (POHAbI 6AHKOBCKOI0 ynpaBneHus.
KonneKTuBHble UHBECTULUM pellaloT NpobieMy OrpaHUYEeHHOCTU pecypcoB
MHANBUAYaNbHbIX NHBECTOPOB, NPeAoCTaBNsAA TeEM CcaMbiM 601bLUYIO CBO6O-
Oy B BblbOpe MHBECTULIMOHHbIX cTpaTeruii. MpnHumaTtb yyactue B AaHHOM
opme MHBECTUPOBAHUA MOTYT ft0oAn 6e3 crneuymnanbHblX 3HaAHUA. DOHAbI
KONNeKTUBHOFO MHBECTUPOBAHUA — Ba)XHOe 3BEHO (PUHAHCOBO-KPeAUTHOM
CUCTeMbl, C KOTOPbIM CBA3aH KayeCTBEHHO HOBbI ypOBEHb MHBECTULLNOH-
HbIX BO3MOX>XHOCTEN 1 KOTOpoe o6nagaeT MHOTMMN AOCTOMHCTBAMU NPUBbIY-
HbIX (DOPM COXPaHEHUSA N NMPUYMHOXEHUA KanuTana.

3HaunTenbHOE pacnpocTpaHeHmne, B TOM YMC/e B COCEAHUX cTpaHax, no-
NYYNNn naeBble MHBECTULMOHHbIE choHabl (MU P ), aeicTBylOWMe 6e3 co3pa-
HUSA IOPUANYECKOro nuuya, n oHAbl 6aHKOBCKOro ynpasneHus (PbY). Tak,
Ha 21 mapTa 2013 r. B Poccuiickoin degepaunm HacunTbiBanocb 1385 pabo-
Tarownx MNP oB, CTOMMOCTb MX YNCTbIX aKTUBOB — 520 mnppg py6., kKonn-
4ecTBO ynpaBnAwWMX KOMNaHuii — 410 (370, B HaCTHOCTU, POHAbI aKL N
n obnurayunii, feHe>XHOro u TOBAPHOro pbiHKa, BEHYYpPHble U Xea>K-(poH-
nobl — Bcero 15 kateropwuii) [1]. 'Torn pa6oTbl pocCUCKUX naeBbiX OHA0B
B 2012 r. nokasblBalT, YTO AOXOAHOCTb AECATN NepBbiX B PeNTUHIe OTKpPbI-
TbIX U MHTepBanbHbIX M ®oB cocTaBuna nopsagka 22— 32 % [2]. Konnue-
CTBO poccuiickux ®BY 3HaumTenbHo yctynaeT ymnmcny NMMNdos, no cocTon-
HU Ha 21 mapTa 2013 r. nx genicteoBano 262, COBOKYyNHas CTOMMOCTb aK-
TnBoB cocTaBnana 4,8 mnpg py6. [3].

Cthepa KONNEKTUBHbLIX MHBECTULNI B MUPe AMHAMUYHO pa3BuUBaeTCs, 0f-
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