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[lepexon K pHIHOYHONW SKOHOMHKE 3aCTaBHJI BEPHYTHCS K BOMPOCAM HWHBECTUIIMOHHOM
NESITEeIbHOCTH CTPAxXOBIIMKOB M K IpobjemaM ee peryinupoBanus. Hamo ckazaTrb, 4T0 MUpOBas
IIPaKTUKA Pa3BUTHUS CTPAaxOBOI'O J€JIa HAKOIWJIA 3HAUYUTEIbHBIA ONBIT B BOIpOCAX OpraHU3aluu
pa3MelIeHHs CTPaXxOBbIX PE3EPBOB.

OcoOeHHOCTBIO pean3aluu CTPAXOBOW YCIYTH SBISIETCS TO, YTO KIHMEHT (hakTHuecKu
aBaHCUPYET CTpPaxoBIIMKA (CTpaxoBaTelb YIJAuMBaeT CTPAaXOBOM B3HOC B Hayajle CpokKa
CTpPaxOBaHMs, pealu3alMsi K€ CTPaXOBOM YCIYIM CO CTOPOHBl CTPaxOBIIMKA MOXKET
OCYILIECTBIATHCS B TEYCHHE [JIMTEIBHOIO BPEMEHHU), KaK CIEACTBHE, B PaCHOPSIKECHUH
CTpaxoBILMKA B TEYEHHE HEKOTOPOTO CPOKA OKa3bIBAIOTCS BPEMEHHO CBOOOJHBIE OT 00S3aTENBCTB
CPEICTBa, KOTOPHIE MOT'YT OBITh HMHBECTUPOBAHBI B LIEJISIX MOJyYEHUS JONOJHUTENBHOIO J0X0/a.

Opnako, 10 CHX IOp OTCYTCTBYET IIOHMMaHHE (YHKIMI CTpaxOBaHUS B KadecTBE
BakHeiIero (uHaHCOBOrO cTabuim3aropa, 0e3 KOTOporo oOLIECTBO HE MOXKET CYIIECTBOBATH.
[Toka 3TO MOHUMaHUeE HE OBJIA/IEET CO3HAHMEM MAacC U MPEeXkJIe BCEro MPaBsAIINX KPYroB, MOTSHIIHAI
CTpaxOBaHMS HE MOXKET ObITh UCIIOIB30BaH B IOJHOW Mepe.

NHBECTUITMOHHBINA TMOTEHIIMAT CTPAXOBBIX KOMIIAHUH - ATO MX COOCTBEHHBIC CPEICTBA U
IPEeX/Ie BCEro CTpaxoBble pe3epBbl, (JOPMUpPYEMble UMH U3 COOpAaHHBIX CTPAXOBBIX B3HOCOB M
IIpeIHa3HAYEHHBIE AJIs BBIIUIATHI 10 TOTOBOPAaM CTPaXOBAHHUS.

Bo BceM Mmupe crpaxoBaHUE SIBIS€TCSI MOILHBIM KaHajIOM JUIsl IPHUBJICYEHHS] CPEJCTB B
SKOHOMHKY. Ha 3amame cpeacTtBa CTpaxoBBIX KOMIAHMKA COCTaBISIOT 10 35-50% Bcex
MHBECTUIMOHHBIX AcHer. B Coennuennbix [lltatax AMepuku, HallpuMep, - OKOJIO TPETH.

B nocnennee Bpemst B Pb Ha0m01a10TCs MOJI0KUTENbHBIE TEHACHIIMN Pa3BUTHUS CTPaXOBaHMUS.
Ecnu 3a 1998 roj nocTyIieHns: CTpaxoBbIX B3HOCOB 10 PecHyOJIMKe COCTaBWIN 2,5 Mip. pyoOuiei,
10 B 1999 rony — 15,2 mapna. py6neit, B 2000 rony — 58,1 mapa. pyoraeit. a B 2001 rogy yxe —
120,8 miupa. pyO:eii.

IIpu >TOM CBOGOJHBIE JEHEKHBIE CPEJCTBA CTPAXOBBIX PE3EPBOB OBLIM HMHBECTUPOBAHBI B
SKOHOMHKY pecrnyonuku. Tak, B 2000 rogy ObIJIO MHBECTHPOBAHO CpeACTB B cymme 40 mupa.
py6neit, a B 2001 roxy — 58 mupa. pyoei.

Pa3menienue cTpaxoBBIX Pe3epBOB JOKHO OCYIIECTBIISITHCS CTPAaXOBIIMKAMHM Ha YCIOBUSX
JIUBEpCU(PUKAIIMK, BO3BPATHOCTH, MPUOBUIBHOCTU W JIMKBUAHOCTHU. J[aHHBIE MPUHIUIIBI SBISIOTCS
OO0IIeNPU3HAHHBIMU B MUPOBOI1 ITPaKTHKe.

HNuBecTUIIMOHHAS IEITENBHOCTh CTPAXOBBIX KOMITaHU# B Pb cTporo pernamentupoBana.



B Pecny6nuke bemapyc® yTrBep:kIeHBI cieqyromue 0ObeKTbl MHBECTUPOBAHMS CTPAXOBBIX
Pe3epBOB:

1. U3 oOmeli cyMmMMbl CTPaxoBBIX pe3epBOB He MeHee 10 MpOIEHTOB JOJDKHBI OBITh
pa3MenieHbl Ha 0aHKOBCKUX cyeTax. [Ipu 3ToM B ogHOM OaHKe MOXKET ObITh pa3MelleHO He Ooee
50 mpoOLIEHTOB YKa3aHHON CYMMBI.

2. CrpaxoBble pe3epBbl (32 HCKIIOUEHUEM CYMMBbI, MPEIYCMOTPEHHOH B IyHKTE 6
Hactosiero [lopsaka) MOryT ObITh HHBECTUPOBAHBI: B TOCY/IaPCTBEHHbIE [IEHHbIE OyMaru, [IeHHbIE
Oymarn HamumonampHoro Oanka PecnmyOnukm  bemapych, 1ieHHbIe OyMaru  MECTHBIX
WCTIOJTHUTENBHBIX M PAaCHOPSIUTENLHBIX OPraHOB; B IIEHHBIE OymMaru CyObEKTOB XO3SHCTBOBAHUS,
KpOMe BEeKCellel; B HEJIBUXKUMOE UMYIIECTBO, KPOME JKMJIBIX TOMEIICHUH.

3. CtpaxoBble OpraHu3allliy NP HHBECTHUPOBAHHH CPEACTB CTPAXOBBIX PE3EPBOB OOS3aHBI
cOOMIOAaTh CIEAYIONUME COOTHOIIEHUS (B MPOIEHTaX OT CYMMBI CTPaxOBBIX pE3EpBOB, 3a
UCKJIFOYEHUEM CYMMBI, IPEAYCMOTPEHHO! B yHKTE 6 HacTosmero [lopsaka):

10 BUJAaM CTPaxOBaHHs, OTHOCSIIMMCS K CTPAXOBAaHUIO JKU3HHU; B TOCYJapCTBEHHBIC [IEHHBIC
Oymaru, 3a HCKJIIOYEHHEM IIeHHbIX Oymar HanumonaneHoro Oanka PecmyOnuku benmapyce, - He
MeHee 35 MmpoleHToB, B ieHHble Oymaru HarmonansHoro 6anka PecnyOnuku benapych, MECTHBIX
VCIIOJIHUTEJIbHBIX U PaCIOPsAIUTENIbHBIX OpraHoB - He Ooiiee 10 mpo1eHToB;

0 BUJAM CTpPaxOBaHHsI WHBIM, Y€M CTPAaxXOBAaHWE JKU3HU; B TOCYNApPCTBEHHBIC IICHHBIC
Oymaru, 3a HCKIIIOYeHHeM LieHHbIX Oymar HamumonanbHoro Ganka PecnyOnmuku benmapych, - He
MeHee 35 mpoleHTOB, B ieHHble Oymarn HanumonansHoro 6anka Pecny6nuku benapych, MecTHBIX
WCTIOJTHUTENBHBIX M PacTOPSIUTENFHBIX OpraHoB - He Ooyee 10 mpoieHTOB; B LeHHBIE Oymaru
CyOBEKTOB XO3SMCTBOBaHUS - HE Oojee 15 MpOIIEHTOB; B HEABMKUMOE UMYIIECTBO - He Oomee 20
MPOLIEHTOB.

4. Pa3melieHue CpeJCTB CTPAXOBBIX PE3EPBOB B LIEHHbIE OymMard OJHOW KOMMEpYECKOil
OpraHU3aIMK HE JIOJKHO NMpeBbIIaTh 10 MpOLEeHTOB CPpeACTB, NPEAYCMOTPEHHBIX Ha TH IIeIH.

5. Pa3Memnienue CpencTB CTPaxOBBIX PE3€PBOB B OJUH 3E€MEJbHBIM y4acTOK WM B HWHOU
OOBEKT HEIBIKMUMOTO HMYIIECTBA, KOTOPHIE MOTYT pAacCMaTpHUBAaThCS KaK OAMH OOBEKT
MHBECTULIUH, HE TOJKHO NMpeBbIIaTh 20 MPOLEHTOB CPEICTB, MPETYCMOTPEHHBIX HA ATH LEIH.

6. He menee 90 npo1ieHTOB HHBECTHUPYEMBIX CTPaXOBBIX PE3€PBOB JOJKHBI OBITH Pa3MEIIECHBI
Ha TeppuTopun Pecydnuku bemapyce.

TakoBBI OCHOBHBIC IIOJIOKEHHS 110 WHBECTHPOBAHUIO CBOOOTHBIX (PHMHAHCOBBIX PECYpPCOB
CTpaxOBBIX OpraHU3alui.

[lo HameMy MHEHMIO JaHHBIE IpaBHUJa COJAEpXkKaT OAMH OYEHb BaXKHBIH HenocTaTok. B

HACcTOAIICE BPEMA CTPAXOBIIUKU q)aKTI/I‘—IeCKI/I HC MOIr'yT CaMOCTOATCIbHO NPUHUMATh PCHICHUA O



pasMelIeHNH 3HAYUTEIbHOM YacTH CTPAaXxOBBIX pE3EPBOB M HE B COCTOSHUHM PEaIM30BaTh
paccMOTpEeHHbIE MPUHLUIIBI Pa3MEIICHUS CTPAXOBBIX PE3EPBOB.

l'ocynapctBo HaBsi3piBaeT cebs, MO0 OaHKM B KayecTBe Hambosnee 3(P(HEeKTUBHBIX
MHBECTUIIMOHHBIX MOCPEeTHUKOB. [Ipy 3TOM (akTHUecKku rocy1apcTBOM pean3yercsi COOCTBEHHbIN
MIPUHIUI — IPUBJICYCHUE «ICUICBBIX) JICHET.

Pa3mMernienne BpeMeHHO CBOOOAHBIX CPEICTB, JOJDKHO MPECIIeA0BAaTh TPH LIEIH.

Bo-niepBbIX, pa3melieHue CpeiacTB, MPOU3BOAMMOE CTPAXOBBIMH OPraHU3AlMSIMH, JOHKHO
COBIAJIaTh BO BPEMEHU U MPOCTPAHCTBE C UX 0053aTENbCTBAMMU, T.€. MPOBOJUMBIE pPa3MEIICHUS
JOJDKHBI  TIOJYUHATHCS TPEOOBAHUSAM CTPaxXOBOW 3aIUTHI, JIMKBUJHOCTH, pPEHTaOEIbHOCTH,
MIPOU3BOINTCS Ha CPOK CPAaBHUMBII CO BpEMEHEM JCUCTBUS B3SATHIX 0053aTEIbCTB.

Bo-BTOpBIX, 1Enb pa3pabOTKH HOPM B pPa3MEIIEHUU CPEICTB — OTPAaHUYUTh HWHBECTUIIUU
chepoil HAIMOHATBHOW SKOHOMHKH. ToMy ecTb nBe mnpuuuHbl. llepBas — HEOOXOAMMOCTH
YCTPaHHUTh PHUCK, CBSI3aHHBIH C OOMEHHBIMH Kypcamu. BTopas HOCHT MakpO3KOHOMHYECKHA
XapakTep:  JIOJTOCPOYHBIC  BIIOKEHHSI  CIOCOOCTBYIOT — YAOBJIETBOPEHHIO  IMOTpEOHOCTEH
HAI[MOHAJILHOW YKOHOMUKH B KAl TAOBIOKCHHSIX.

B-TpeTbux, HOpMBI pa3MelIeHHs] MOTYT HamlpaBsTh UHBECTHIIMOHHBIE PECYpPChl CTPAaXOBBIX
KOMITAaHWH B KOHKPETHBIC OTPACIIH MPOHU3BOJICTBA, KOTOPhIE HEOOXOIMMO Pa3BUBATh B KAKHX-JIHOO
KOHKPETHBIX PETHOHAX, JINOO B KOHKPETHBIN ITEPHO BPEMEHHU.

Crnenyer BbIIENUTH €€ OJMH BaXKHBIH MOMEHT pPEryJUpOBaHHUS HWHBECTHUIIMOHHON
JeSITEeIbHOCTH CTPAaXOBUIMKOB — 3TO COXPAaHEHME CTPAaXOBBIX CPEACTB B YCIOBUAX HHQIALMH.
Hanmexno orpagute cebst OT WHQIAIMM TO3BOJIIIOT WHBECTHIMHM B MPOU3BOJICTBEHHYIO
NeSITeNIbHOCTh, a He B Jpyrue cdepbl. Tak 1Mo KpaiiHe Mepe IUKTYeT €BPONEWCKHM OMNbIT. JTH
HOPMBI pa3MeIIeHUs CPeACTB B MocieHee BpeMs yHuduuupyrotes B EBponeiickoit Coro3se.

Taxum 006pazom, OHOI U3 OCHOBHBIX 3ajlad B paMKaX pa3BUTHUS CTpaxoBoro pelHka Pb sBisercs
CTUMYJUPOBaHHE MHBECTHUIIMOHHON (YHKIMH, TOCPEACTBOM pealM3allud MEpONpUATHH 10
o0ecrie4eHn o CTabMITBbHOTO (PYHKIIMOHUPOBAHMS (PMHAHCOBBIX PHIHKOB ITyTEM IPOBEIEHUS aIeKBaTHON
JCHEKHO-KPEUTHON TIOJIUTUKA M YCTAHOBJICHUS aJIeKBATHON CHUCTEMBI PETYIHPOBaHUS (PMHAHCOBBIX
PBIHKOB, a TakXe BBIXOJ Ha OAHKOBCKMI PBIHOK. AKTYaJbHBIM CTaHET BOINPOC O IOCYJApCTBEHHBIX
rapaHTUil MHBECTUIMH, CO3/IaHHE PeKUMa JIbIOTHOTO HAJOr000JI0KEHHUs J0JITOCPOUYHBIX UHBECTUIUH,
JOMYCK CTPAaxOBIIMKOB Ha TIEPBUYHBIM PHIHOK IIEHHBIX OyMar, COBEPIICHCTBOBAaHHE BOIPOCOB
BAIFOTHOTO PETYJIHPOBAHHS, & TAK)KE 00ECIIEYCHHE CPAaBHUTEIHLHO CBOOOIHOTO JTOCTYIa HHOCTPAHHBIX
CTpaxoBIIMKOB. KpomMe 3TOro CTOMT OTMETHUTH, YTO JJISi HHBECTUIMI HYXHBI TaK Ha3bIBaeMble

",Z[.III/IHHBIC" ACHBI'M, CBA3AHHBIC C JUIMTCIILHBIMU IMOJTHOICHHBIMHA JOTOBOpAMHU CTPAXOBAHMUA.



