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O ponu rocymapcTBa B peryInpoBaHN OTHOLIEHNII B BATIOTHOI cdepe

CoBpeMeHHasI pbIHOYHAsI 9KOHOMMKA 3VDK/ETCs Ha (PYHKIVIOHMPYIOLEN COCTSA3aTe/IBHOCTI MEX/Y 9KOHOMU-
4ecKMMM CyObeKTaMu, KOTOpast B CUJIy CBOI 3HAYMMOCTH BOCIIPMHUMAETCSI KaK OCHOBHOII KPUTEPUIT COBPEMEH-
HOIT PBIHOYHON 9KOHOMUKY. TaM, Ifie Ha/IMIeCTBYeT (PyHKIMOHUPYIOLAs COCTA3ATeTbHOCTD, TaM HEMIHYEMO
IPUCYTCTBYIOT U CIIPABEINBOCTb, 1 X03siICTBeHHas 3¢ eKTnBHOCTD. [T09TOMY, Ha HAII B3I/ISAA, 3afadeil rocy-
JapCTBa Ha BAIIOTHOM PBIHKE SIB/ISIETCSI CO3/JAHIIE YCIOBUIT, YTOOBI YaCTHAS HUIIMATIIBA, TBOPYECTBO, TMOKOCTB,
MHHOBALIMY Y MHBECTUINI, TO €CTh BCE BHYTPEHHIIE ABIDKYIIIIE CUJIBI POCTA, Pa3BIUBA/IICH ONTUMAIBHO.

B aroit cBsi3u TpebyeTcst MopyduKaLs IOAX0R0B K ONPEe/IeHII0 POIU TOCYAAPCTBEHHOIO YIaCTIsI B Pery-
JIMPOBAHNUM OTHOLIEHWIT B BaTIOTHOI cdepe. MBI OmmpaemMcsi Ha MOTIOXKEHUST HEOKTACCUYECKOTO HATIPABIIEHVIS
MHCTUTYLIMOHAIBHON TEOPUH, COITIACHO KOTOPBIM OC/IabieHne BIAVSHIS TOCYAAPCTBA HA PBIHOYHYIO 9KOHOMMU-
Ky BO3MOXKHO C IIOMOII[BIO CAMOTO TOCYHAPCTBA, JOCTATOYHO CHIBHOTO, YTOOBI YCTAHAB/NMBATD IIPABIJIA UTPBL B
o01ecTBe 1 KOHTPOIUPOBATh UX cobmrofieHne [1]. OneHKa MCHIONb3yeMbIX B 9KOHOMWYECKOI JIMTepaType HOf-
XOJIOB IIOKA3BIBAET, YTO IIMPOKO PACHPOCTPAHEHHBIII TEPMIH «PEryINpOBaHye» IPUMEHSIETCS B OCHOBHOM ISl
0003HaYeHNA TOCYAPCTBEHHOI S9KOHOMIYECKOJT OIMTYKI B TOJL MU MHO obnacTu. ViccnenosaTeny npo6binem
IeHeXXHO-KPeAUTHOTro perymipoBanus (A. HOBMKOB), B 4aCTHOCTH, HOAYEPKMBAIOT, YTO PEryINpOBaHIIEe HAIIPAB-
7leHO Ha (POPMUPOBAHIE KO/UIEKTMBHOIO U MHANBUAYATbHOTO SKOHOMIYECKOTO OBEEHIS, ¥ OCYIeCTBIISIETCS
«B LIEJISIX: Q) 3ALINTHI 9KOHOMIIECKIX HTEPECOB YYACTHIKOB JIEHEXKHOTO 060pOTa; 6) FOCTIDKeHNMs bamaHca MH-
TEPeCOB CYOBEKTOB PETYIMPOBAHN; B) PA3BUTIS KOHKYPEHTHON CPebl Ha IEHE)KHOM PBIHKE; I') CO3AHMS 9KO-
HOMIYECKVX CTYMYJIOB, 00eCIIeYnBAOLINX CHIDKEHNE N3Jiep>KeK 0OpaliieHns i moBslieH e 3¢ QexTNBHOCTH fe-
ATENBHOCTY YIACTHMUKOB JJEHEKHOTO 060POTa, JA/TbHEIIIET0 PasBUTISI M MOJEPHMU3ALNI CPEICTB U CeTeil 9/IeK-
TPOHHOIT CBSI3Y, PACUIMPEHNsT PHIHKA OAHKOBCKVX YCIYT U YIYYIIEHNS UX Ka9eCTBa; i) CO3TAHIS YCTIOBUI ISt
[IPUBIEYEHNST MHBECTUINIT [2].

Kpome T0ro, HeCOMHEHHYIO 3HAYMMOCTD MMeEET BBIfie/IeHNe B 9KOHOMIYECKIIX NCCIE[OBAHNX OIPe/ie/IeHHbIX
COCTaB/IAIOIINX PEryINpOBaHNUA: ONpefie/ieHIe Lielell JeATebHOCTI CYObeKTOB PeryIupoBaHus; pelleHne BO-
IPOCOB (OPMMPOBAHNS VM YTBEPXK/EHNsI IPOTHO3HOTO IUIAHMPOBAHNS; IPOBEJeHNe MOHUTOPYMHTA CYO'beKTOB
perynupoBanus. Tak, yKaspIBaeTCs1, 4TO STV TPV KOMIIOHEHTA B COBOKYIIHOCTY 06€CIIeYnBAIOT BO3MOXXHOCTbD pe-
Q/IM30BaTh CBOM OOSI3aHHOCTM II0 KaYeCTBEHHOMY O0eCIeveHNI0 ypasieHns n36paHHbiM o6bekToM [1]. Jan-
HBIIT TIOAXOJ IIpeAIaraeM MCIOIb30BaTh M/t (OPMUPOBAHNS OCHOB PErylnpOBaHNsI OTHOLIEHNMII B BaJIFOTHOIN
cdepe. YuacTre rocyapcTsa JO/DKHO CTaTh OCHOBOIIOJIATAIONINMM YC/IOBYIeM HOJiep>KaHys CTaOVIbHOCTH Ha Ba-
JIIOTHOM PBIHKE.

Torzma o BaIIOTHBIM peryInpoBaHyeM CIefyeT IOHMMATh OPraHN3yeMOoe TOCYAAPCTBOM B JIMIfE L{eHTPaIb-
HOro GaHKa peryaMpoBaHNue BaIOTHBIX OTHOLIEHMII, OIIpefe/sioniee AMHAMUKY BATIOTHBIX IIOTOKOB JIEHEX-
HBIX CPEJICTB, B II€/ISIX HO/ePXKaHNsI CTAOMIBHOCTI 0OMEHHOTO Kypca U YCTOINYMBOCTY HALIVIOHAIBHON Ba/IIOTHI,
a TaKKe pellleHNA IPYIMX MaKpOIKOHOMUYeCKuX 3ajiad. CoIlacoBaHue UHTEPECOB B BAJIIOTHON cepe B COBpe-
MEHHBIX YC/IOBYSIX BO3MOXKHO ITyTeM ITOBBIIIEHVsI TMOKOCTI KypcOoOoOpasoBaHysl, COYETAHNsI MEP KOCBEHHOTO I
IPSIMOTO BO3JENCTBIS HA BA/IIOTHBII KyPC I HA YYaCTHUKOB PBIHKA.
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IlepcekTHBBI pa3sBUTHA PHIHKA CTPaXoBaHNs KI3HU B Peciybnuke Bemapych

CTanOBaHI/Ie JKN3HN ABNIAETCA OOHVIM M3 CaMbIX PACIIPOCTPAaHEHHDBIX BUJOB CTPaXOBaHMA IIO BCEMY MIPY.
Ono obecneunBaer 3allnTy (pMHaHCOBI)IX VHTEPECOB ONMM3KUX U 3aBUCUMBIX THO]ICIZ B ClTy4Jae HENpenaBNIEHHbDIX
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obcrosATenbpcTB. KpoMe Toro, crpaxoBaHue XIU3HA MOXKET UCIIONb30BAThCA /LA IIOTallleHNs JOJIIOB, OIIAThI Ha-
CTIefiCTBA 1 OPTaHM3AINY EHCOHHOTO 00eCIIeueH .

OCHOBHBIM IIPENMMYILECTBOM CTPAXOBAHVA >KU3HU AB/IAETCA TO, YTO OHO 00ecIiednBaeT 3aIyUTy (PYHAHCOBBIX MH-
TepecoB O/M3KYUX M 3aBMCUMBIX JIIOfiell B C/Tydae HelPelBUEHHBIX 00CTOATeNnbCTB. KpoMe Toro, crpaxoBaHue Xus-
HJ MO>KET VICITO/Ib30BaTbCsA A MOTAIeH s JO/ITOB, OIUIAThI HACTIETCTBA VI OPTaHM3aIMY IIeHCMOHHOTO 00ecIieyeH .

ITpakTyKa OCyILecTBIeHN JAHHOTO BIJJA CTPAaXOBaHMs ITOKa3bIBaeT, YTO CTPAXOBaHNe XXI3HM B bemapycu no-
CTOSTHHO PasBMBAETCS, PACTET €Tro y/IeNbHBII Bec B 001eM 00beMe CTPaXxOBbIX B3HOCOB, aKKYMY/IMPYeMbIX 6eropyc-
CKMMU CTPAXOBIIMKaMM, COBEPIIEHCTBYETCA IIpaBoBast 6asa peryIMpoBaHys CTPaXOBBIX OpraHusamuii B benapycn.

B ycnosuax mangemun COVID-19 ¢ 2020 r. uHTepec K CTpaXOBaHUIO KM3HM 3HAYUTEILHO BO3POC, IOCKONIBKY
MHOTHe JTIO[J OCO3HA/IN HeO0OXOAMMOCTb 3allNUTHI CBOMX ONMM3KNUX B CTy4ae HEOKUJAHHOI CMEPTIL.

IIpu aToM crefyeT OTMETUTD, YTO CTpaxoBaHUe XM3HU B Pecrybmmke Bemapych nmeer cBou 0co6eHHOCTH,
CBsA3aHHbIE C HOPMATUBHO-IIPAaBOBBIMI aKTaMU U TPeOOBAHMAMM K CTPAXOBBIM KOMIIaHMAM, KOTOPbIe paboTatoT
B 9T011 o6mactu. Tak, HaIpuUMep, /IS OCYIIeCTBICHNA CTPAXOBOIl AesATebHOCTU B Benmapycn HeoO6XomuMo 1omy-
YUTH CIlelMaIbHOE paspelleHne OT YIIOTHOMOYeHHOro oprana — MuHncrepcrsa ¢uHaHcoB Pecybonmkn Bema-
pycb. Kpome Toro, cTpaxoBble KOMIIAHIUM TO/DKHBI COOTBETCTBOBATD OIPele/IeHHBIM TPeOOBAHIUM, CBSI3aHHBIM C
pasMepoM YCTaBHOTO KAINTA/Ia, TI0Ka3aTe/sIMU (DMHAHCOBOI YCTOMYMBOCTI U IPOYMMIL.

OpnHako, HeCMOTPsI Ha BCe IOJIOKUTETbHbIe N3MEHEHMs, CYLIeCTBYET Ps IPo6IeM, KOTOPble MEILIAIT OTHO-
[IeHHOMY Pa3BUTHIO CTpaxoBaHus )un3uu B Pecrrybnuke Benapycs. K Hum otHOCSTCS:

1. Huskuit ypoBeHb (PMHAHCOBOI IPAMOTHOCTY HACe/IeHNsI. BOIBIIMHCTBO IPaXK/JaH He 3HAIOT, KaK IIPaBUIb-
HO BBIOPATb CTPAXOBOII IPOAYKT U OLIEHNUTH €T0 PUCKIL, YTO IIPUBOAUT K HIU3KOMY YPOBHIO JOBEPIS K CTPAXOBBIM
KOMITAaHNAM 1 HM3KOII IIOIY/IIPHOCTY CTPAXOBaHMA KU3HIL.

2. HepocTaTo4HOE KOMMYECTBO CTPAXOBbIX KOMIIAHMIA, 3aHMMAIOIINXCSA CTpaxoBaHyeM X1sHu. HecmoTps Ha
TO, YTO KO/IMYIECTBO KOMITAHUI, TPEFOCTABIAONINX YC/IYTH II0 CTPAaXOBAHNIO KM3HH, IIOCTOSIHHO PacTeT, 3TO 4IC-
710 BC€ €llje HeJOCTATOYHO JIjisl TIOJTHOLIEHHOTO Pa3BUTHUSA PhIHKA.

3. Huskas cTeneHb KOHKYPEHIIUN MeX/y CTPAXOBBIMM KOMIIAHVIAMM, 3aHMMAOIMMIICA CTPAXOBAHVEM JKI3-
HIL. B Peciy6rmuke benmapychb OTCyTCTByeT OpraH, KOTOPBII 3aHMMAJICS ObI MOHUTOPYHIOM CTEIIeHY KOHKYPEHIVN
Ha pPbIHKE CTPaXOBaHNA KIU3HL.

4. HemocraTro4yHas 0CBeOMIEHHOCTD O BO3MOXHOCTSAX CTpaxOBaHMsA KU3HU B 6u3Hec-cepe. MHOrMe KoMIa-
HUY He 3HAIOT, YTO MOTYT 3aCTPAXOBATh XM3HDb CBOMX COTPYLHMKOB, YTO B HEKOTOPBIX CITy4asX MOXKET CTaTh BaXK-
HBIM apTYMEHTOM B IIPUBJICYEHNN TaTaHT/IMBBIX PAOOTHUKOB.

B 1e/10M MO>KHO OTMETHUTD, UTO CTpaxoBaHuUe KU3HU B Pecrry6mke Bemapych ABsgeTcs MepCreKTUBHBIM Ha-
IpaBJIeHMEM Pa3BUTHUsA CTPAXOBOTO PhIHKA, KOTOPOE MMeeT BBICOKMII oTeHuMan pocta. OgHaKko #is manbHeli-
IIETO PasBUTHSA STON OTPAcIN HEOOXONUMO YUNMTHIBATD M3MEHEHVS B S9KOHOMMYECKOI U IOMTUYECKOI CUTYa-
LMY, a TAK)KE CTPEMUTHCA K TIOCTOSHHOMY COBEPLIEHCTBOBAHMIO YCIYT U TIOBBIIIEHNIO YPOBH:A NOBEPUsA CO CTO-
POHBI KTMEHTOB.
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Omnenka pa3putna nu¢poBbIX PIHAHCOBBIX AKTUBOB Ha IIpUMepe
KPUIITOBATIOT

Cranosnenne 1udpoBbix GprHaHCOBBIX aKTUBOB (LIOA) — 0HO 13 KTI0UeBbIX HAIPABIEHNIT {U(PPOBOTO pas-
BUTYA KaK MUPOBOIL, TaK U HAllMOHAa/IbHOW 9KOHOMUKMN. VIHTepec Bpi3piBaeT Takoil Bup LIPA, Kak KpUIITOBaIO-
ThI: 10 JaHHbIM cepBuca Coinmarketcap [1], ppiHOYHAs KanMTanM3anys KPUITOPBIHKA IIPEBBIIIAeT 1 TPJIH FOJUL.
CIIIA, a ogHOHEBHBI 06BeM TOproB — 50 mipp gomn. CIIA.

Cronb akTuMBHOe cTaHOBeHNe pblHKa LIOA 00yCclIOBMIO aKTyaJlbHOCTb OLIEHKY VX pasBUTKA Ha IpuMepe
KpuntoBamioT. C 3TO1 1e/Ibi0 pa3paboTaHbI:

1) MeTomMYeCKMIT MHCTPYMEHTAapUIl OLleHKY — BKJ/IIOYaeT TaKye METOJBI, KaK VIHIEeKCHDI, MHOTOYTO/IbHMKA
KOHKYPEHTOCIIOCOOHOCTH, BeKTOPHBII;

2) Cucrema 13 12 nokasaresieil, XapaKTepU3yOLIIUX OO0 IPUBIEKaTeTbHOCTb KPUIITOBAIIOT (KaIlMTaIN3a-
1LVIs1, IMKBUJHOCTD, Pa3spaboT4MK, obljecTBeHHbI nHTepec, Galaxy Score, MakcuMasbHas NMPOLEHTHASA CTaBKa
110 KPUIITOZEI03UTaM) U (PyHKI[MOHAIbHbIe BOSMOXKHOCTH OIEPaLii C UX UCIIONb30BaHMeM (KOINYeCTBO OUPK,
CKOPOCTD U BpeMsI IOATBEPXKACHMS TPAH3aKILMY, BOATU/IBHOCTD, CIIOCOODI ITONTy4YeH s, HallpaBaeHys MCIO/b-
30BaHUA);



