
npeJJ,CKa.JyCMOCTH B HaJIOroBOM 3aICOHO,!(aTe.IThCTBe, B03MO)ICHO, 6yJJ,eT CHJIT c llllC'Ae
m1eM c 01.01.2005 roJJ,a Oco6eHHo.H qacrn Ha.noroeoro KO)J,eKca, r.ne s 0~110M AO
K}'MeHTe 6y;zyT o<paJKcm.1 11paKTHqecKHe aorrpocbl HcqHcneHID! 11 y11nai-1>1 ttanoro
BhIX nnare)f(eH c Y,CTaHOBneID!eM ypOBIDI HX CTaBOK H no.l(po6m.IX MexaHH3MOll na
noroo6JIO}l{eUIUI, a 111JOKe c 3anpeTOM BBe)J,eHHeM B TeqeHHe KaJieH.r(apHoro ro.aa 
pa.3JJH1.JH1>1x H3MeHeHR.H HaJioroaoro 3aKOHOJJ.a1'eJJ1>cTBa. Mo)f(Ho c)J,cnaTb ttecKOJJbKO 
Bb!BOJl.08: 

• onepaTHBIIh!.H yqe-r H3MeHetlHH B HaJJOfOBOM JaKOIIO)J,aTeJlhCTBC; 
• rrporHOOHpoBaIIHe pa31IH'lHbfX HaJIOfOBbIX CHT}'a.rtHH; 
• }":leT B03MO)l(Hh!X HaJIOrOBEdX pHCKOB. 
Cne)J,)'IOUJ.HH np1uuvm, xoropb!H Mhl paccMOlpHM - npHH~ 3q,¢eKrnettocrn. 
YeeJIH'leHHe npH6r,m1>HocTH 6t13Heca He acer.I.la 3aBHCRT OT M»HH:i.rn3al(RR HMO· 

roe, fi03TOM)' He06XOJl,HMO OfiTHMH3HpOBaTb HX pa3Mepr,r, flpHJU.Um 3<P<PeKTHBHOCTH 
<pe6yeT pa3pa60TKH Till<Oro eapBama Ha.rroroeo'li onTHMH3arvm, KOTOpl>TH o6ecnc
'IHT nonyqeHHe mrn6orrbIDero 3KOHOMH'iecKoro 3$<l>eKTa. OueHHn peam,t1i,lli 34>· 
<f>eKT Ha Ha'laJihHOH CTa,.il.HH npaxTH'ieCJG! He ecer.aa B03MO)f(H0, O,llHaKO nnatrnpo
eaTb HYJKRO. BclJKHH ::><l>cpeKT B KOHe'iHOM C'leTe 3aKJIIO'laeTCX B 3KOHOMHH. Ilo3TOMY 
O)J,HHM H3 IlOKa.Jaienei:f nnaHHpyeMoro 3cpcpeKTa (3KOHOMHH Ha HaJIOfOBhlX nnare
:lKax) MO>KeT cny:>KHTh npeBhlI.llem1e pe3yn1>TaTOR Ha,n 3aTpaTa.MH. Cne.nyx .naHHOM)' 
npKHUHny,Heo6xo)J,HMo: 

• cpaaHeHHe mKHJJ.aeM1>1x noKaJareneii c Ja.paHee Bh!6paHHo~ ue1lh10; 
• cpasHeHHe aJlhTepHaTHBHh.lX eapHa.HTOB; 
• cpCJJ.CTBa, .n:ononHHTeJlhHO 3a;paqeHHble, JJ.O:I:lKHbl 6btTb 3arpa'ieHJ>1 TOJlbJCO B 

TOM cnyqae, ecmi OHH .LI.a,izyT .n:onomnneJ11>HblH nono:lKlITeJTbHbIH 3cpcj>eKT. 
Ilp11m~n orrrnManbAOCTH Harroronoro nnamrpoeaHIDI npe.nnonaraei: co'leraHHe 

nnamrpoeamu Ha.rioroe a o6meM KOHTeKCTe nnaHHpoeaHHJI JJ,exTem,HocTH npeAnpw
RTIDI. Hanorn He .non:>KHhl pyKOBOJOITh BCeH .nexreJlbHOCThlO rrpe.nnpHITTIDI, OID! He 
.noJDKHl.J cymecTBeHHo MeHHT1> <l>IDioco<f>mo 6H3Heca. Ha.noroeoe nna1rnpoaauHe -
He CaMOI(eJTh, a munb cpe.n:cTBO .nnx perneHlur 3aJJ.aq, nocTaBJJeHI!blX nepe.n npe,nnpH
JITHeM. IlpHHI.1,KI1 HenpepbIBHOCTH, npe;:tnonara10ruwi1 HCf10Jn.30BaHHe IlOCTOHHHO 
MeTo.n:oe Haaoroeoro ·nmuUtpoaaa1rn npH ocymecTBneHHH caoeH. .neuenbHOCTH, '6eJ
ycnoeeo TaIOKe ,!l.OJJ:lKeH npHCYTCTBOBaTb. TaKHM o6pa:mM, co6n10JJ.eHHe e coaoKyn
HOCTH acex Bbuuenepe•mcneHHhIX npHHI.{HilOB .llOIDKHO .naTJ> )J,OJDl<HbIH 3¢¢eKT rrpH 
JJ.OCTR:lKeHHH ueneli mmoroaoro nmurapoea.HIDJ. 

YUP ABJIEHllE CTP AXOBhIM KAIIHTAJIOM 

Kop»(eHeBCKaH r.M., K.3.H., .r.oueHT 
YO «Eenopycc1>:u1i zocy0apcmBeHflblU 3KOllOMUl(eCKUii y11uaepcumem» 

3cj><f>eKTRBHOCTh ynpaB.lleHHJI I<amrranoM HMeeT cjiyH.r(a.MCHTa.JlhHOe 3Ha<feHHe 
nn~ mo6oro cy6beKTa 3KOHOMHI<JI, no oco6eHHo eeITHKa ee ponb e MexaHHJMe 
cj>yHKUHOHHpoaamui c<paxOBblX opram13a1~1-1H: . 
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YrrpaBJleHHe CTpaxOBhlM KaTIHTanOM l(0.1)f(JJO paccMalpHBaTbCH KaK KOMnneKC

lllUI CHCTeMa, o6ecnetfilB<UOll{aJ!: p83pa60TK)' B3aHMOCBJl3filJHblX ynpaBJieHqecKHX 

peUieHHB, KIDK,AOe H3 KOTOpLIX BHOCHT BIOia;J, B o6nzyro pe3yJib'raTHBHOCTb ,ne.llTeJlb

HOCTH CTpa.xosoif opraHHJa.UHH. 06'beJCTOM ynpaaneHHR B CHCTeMe ynpaaneHffH 

crpaxOBbJM KaITHTaJIOM .llBJUleTC.ll 'lacTL qnrnallCOBblX pecypcOB, 3a.z:teHCTBOBaHHLIX 

crpaxoauun<OM B o6opoT H npHIIOCJll.UHX .noxo.l(l>I OT noro o6oporn. Cy6oeKT 

ynpaencuHR - 3TO cnertHaJILHaJr rpynna mo.ncu, I<OToprui nocpel(CTBOM pll3JJH'{Hbrx 

ljlopM ynpaBJJettqecKoro BOJ.D.eikTBWI o6ecne'i1.U1aeT <i>YHKlJ,HOHHpOsam1e 061,eKTa .Ii 

ljlopMHpyeT uemt it J0.na'lH ynpaBJtemu. fJ13.lilfaR l'.:(CJIL ynpaBJieH1u1 crpaxoBMM Ka

nHTaJIOM, HO HalUCMJ MHeHifiO, - l'.:(CJTecoo6pa3HOC H OITTHMa.JibHOC npHMCHCHHe Ka
nHTaJJa CTpaxOBll{HKa, HaH6onee IlOJIHO OTpax<aeT KOHC'iHhte <j>HIUUiCOBbIC HHTepecw 

crpaxOBUlHKOB, crpaxoBareneli, rocy,napcTBa. 

Crpaxoeoli KaIIHTa.JT a-..ieeT CJIO)f(HYIO CTpYKTYPY· Co6cTBCHHhrK KaITHT3..1 c:rpa

XOBmHKa B OCHOBHOM COCTOHT :li.1 ycnumoro, ):(06aBO'iHOro H pe3epBHOfO Karnrra

noa, Q>ott.noe noTpe6J1eHHJ1 H HaICoI1J1emu1, a TaIOKe Hepacnpe)l.eJTetrnoA np.H6brn11. 

Co6CTBemtblli xamnan crpaxOBll{m<os pecrry6JIHKH Ha 01. I 0.2003r. cocraeHJI 77,9 
~mp.n. py6., s cro cTpyicrype .noAA onna'iCHHOro ycTaBHOro ipoH.n:a - .no 36, l %. 3a

py6e)l(HLJH Ollb!T CBIU{CTCJlbCTBYCT, 'ITO y,nem.m.ii:i Bee ycrdBHOfO <l>oHD;a B co6cr 

BeHHOM kanBTane .nomr<eH coCTilBIDITb He MeHee 90%. Ilepe.n 6ei10pyccKHMH crpa

XOBlllHKaMH CTOHT npo6neMa nonoJIHeHHJt ycrasttoro KanHTaJia c ueni,10 o6ecne4e

HH.ll 11X 8aJIC)l(H0CTH H qmaancosoi:f ycTOH'll!BOCTH, TiiX KaIC OTCYTCTBHC co6crnemw

ro KaJTHTana HllH BeJHa'iHTeJihHa.ll' ero BCJUNHHa MO)l(CT npHBeCTH K 6aHKp0TCTBY 

ctpaxOBOR opraHH3aUHH. 

BaJKHeiffile1-\ 3a;:i,aqee ynpaBJiemuI co6cTBeHHbIM H npaBJTe'ieHHLIM KanHTanoM 

crpaxoeoii opnunoamrn .IJBIDICTCJt o60CHOBaHHC ero .llOCTaTO'IHOCTH. 06UU1M KpR

TCpReM npH peweHHH aonpoca o .n:ocTaTO'iHOCTH co6cTBe1rnoro KamrraJia 11aJIJ1eTca: 

llOMCp)l(aHHC cro BeJIH'llffibl Ka TaKOM ypoBne, npa KOTOpOM o6ecne'iHBaJlHCh 6hI, c 

OJIHOH CTOpOHb.I, MaKCHMa'lbHaJI npH6bUlb, a c .ilPYrOH - IlJlaTe)f{ecnoco6HOCTb. 

IlpHBJieqeHHhJH KanHTan - cpe.ncTBa CTpIDWBarencii, 06ecne1rnBaJOll{He c:rpa.-xo

ey10 Janurry, - npe,n<-'TIWIDleT co6oit clpaxowe pe3eps1:.r. IIpaBHJibHOCTb oueHKH 

JICJUflIHHlil CTpaxOBblX pe3epBOB Ta.JOKe .ll'.B.IIJleTCJt 0.lUIHM H3 HaH6onee cymecTBeIJHblX 

ycnoBHii 06ecne'teHID1 J<l><t>eKTHBHoro ynpa.BJ1eHW1 c:rpaxoeLIM KanHTanOM. CymecT

syeT TeCHaJI B3aHMOCBJt3b MC)f()zy H3MCRCHHeM pa3Mepa pe3epaoe H cj>opMHpoaam1eM 

ljJHHaHCOaoro pe3YJILTilTa. EcnH ao HTOraM oT'ieTHoro nep110.na HMeeT Mecro yeem1-

qeH11e pe3epsoe ua onpe;teneHH)'IO cyMMY (noKaJarem. «peJyJibTaT HJMeHem-u1 p~-

3epsos» ) , TO Ha 31}' cyMMy yaMlflll!BaJOTCM pacxo,nLJ c:rpaxoa.1.UHl<a H yMeHbwaeTCR 

npH6bIJll>, R, Hao6opOT, ec.nH BCJIH<raHa peJepBOB yMCHblUaeTCH, pacxo.uw CTpaxoB-

1.W!Ka yMeHMnaIOTCSJ, a cpHHaHcOBhrli pe3yJILTaT, COOTBCTC'tBCHHO, yBCJlH'IHBaeTCR. B 
CBB3H c 3TIIM, npH <i>oPMHpOBaHHH CTpaxOBb!X pe3epBOB uenecoo6paJHO HCilOJib30-

BaTh IlOKaJaTCJih, fl03BOJI.ID01.UHH OUCHIITb ,ll.OCT3TO'lHOCTb CTpaXOBbIX pc3epBOB, KO

TOphIB pacCtJHThlBaeTC.I{ Kru< OTHOWCHHC CYMMbl CTpaxOBbIX pe:iepllOB (no crpaxoaa

Hl1!0 )J(HJHH It: no BH,JJ.aM C'rpaxOBaHHJI .KHL!M, 'JeM crpaxoBruJRe )f(ff3HH) K cyMMe co-

6paHHblX CTpaxOBLIX B3HOCOB. ,UorrycTHMOe 3HaqeHHC .nammro IlOKa3aTeJIJ! - He Me

Hee 80%. 
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PemeHHe Ja.11.a'!H 06ecneqe1nu1 $HHaHCOBOR ycToH"<IRBOCTH H mraTe)l<ecnoco6Ho
CTH CTpaXOBOR opraHH3~HH TpC6yeT 01' CTpaXOBU\Hka ci!>opMHpOBaTI> Heo6xoi:111-
MhlH o6oeM KaTIBT8.Jla, .nm1 TOI'() qTo6LJ TIOKpblTh ace qnrna.HCOBbie o6J!JaTeJlbCTBa, 
onJiaTHTh ace HCKli H npeTeH3HH, o6ecne'IlITh CTp8XOBI.le BbIIlJI8Tbl CTpaxOBaTeJIJ!M H 

ycrryra aeo6xo.nHMoro Kal.fecraa uo sceM JaKJUOqeHlthIM .n.oroeopaM 6eJ ymep6a JlJTll 

npH6hlJlhHOCTH CTpaxOBOU opra1rn3auirn. 3a.na'fH OJl}fOBpeMeHHOro .ll.OCTlilf<CHHll 
rpe6yeMoi1 .noxo.n.HoCTH H tta.ne)l(HOCTH ecrynaJOT B npor1rnope'iHe. CTpeMrreHHe 
crpaxoBIUHKa K IlOBhlJilemno npH6hIJIDHOCTH Bhl3blB?eT a.neKHaTHOe CHJOKeH11e ero 
qnrnaHCOBOH yCToJiqHBOCTH H IIJ18Te:>1Cecnoco6ROCTH, a, c11e.11.oeaTeJlhRO, C03.ll.8eTCll 
yrpoJa Hce:i.monHeHHJ! ceoKX o6J1Jarerr1.cTB nepe.n CTpaxosarenHMH. O.nttaKo e on
pe.neneHHDrx ycJIOBHJIX X03J!HCTSeHHOH .n.exTeJIDHOCTH crpaxoBOH opraHH381IHH MO
)l(eT 6n1Th o6ecneqetta MaJ<CHMaJibHaJ! .D.OXO.UHOCTh K8IlHTIIJia rrp11 npe.1J,ycMaTp11eae
MOM OnTHMa.JlbH0-"'.1 yposHe pHCKa llpH co6mo11eHf!K COOTBeTCTBYJOll(KX HOpM rncy
.11.apCTBeHaoro perymtpoBaHHJ!. 

Ec.JIH ypoeem, .noxo.zmocTH Kamnarra 3apaHee Ja,naH (3arrJiattHpoBaH}, B8)!(HOii 

JaJlaqeJi irBJrneTc.11 cHIDI<eFme ypoeJUI cP1rnaHcoaoro pHcKa crpaxoBh!X onepauJlli, 
o6ecne'!HBaIOll.UIX ,l\OCTIDKem1e 3TOH ,l.(OXO):(HOCTH. MmiHMH3auHH ypoBHH piiCKOB 
)lOCTHf8eTCJ! Tl)'TeM OilTHMH3lll{HH crpyKTyphl HCTO'IJJHKOB <t>opMHpOBaHHJ! Kamrra
JJa, Jci><!>e.KTHSHOfO HHBCCTHpOSaHID! Kam1rnna Ha ycnoBIDIX ,rrneepcmpmcauHH, il3-

6eX<aHIDi OT,ne.IIhRLIX pHCKOS H T . .n. 
Cne.eyer OTMeTHTJ., 'ITO ynpaBJieHHe Kanman:oM TIUoKe BKJil-O'laeT npHHl!rne 3tli

<PeKTHBHhlX HHBCCTHUHOHHhlX peruemrn; onpe.neneHHe OITfHMaJlbHOH CTpYJCTYPhl 8K
THBOB KOMilaHHH; ynpaBJieHHe nopTCpeneM ~eHHhIX 6yMar; <PopMHpOBaHHe .D.HBH

J(CHJ.(HOH 110."IBTHKH; C03,l.18HHe CHCTeMhl BH)'TpeHRero KOHTpOJUI H HH<l>opMaUHOHHO
ro o6ecne"leHIDI; 11cnon:i.3oaaHHe MeTOJlOB Hanorosoro nnaHHposaHIDI 11 T.n.. 

UPOJiJIEMhl BE)l,EHB,H liYXr AJITEPCKOro Y'IET A 
no HOBOMY IIJIAHY ClfETOB 

Kopueeea Jl.H., CT. npenoA&BaTe.111> 
YO «Ei1mopyccKaJ1 zocy0apcm1Je1111aJ1. CeJlbCKOX03Ri:tcmee1111W1 aKaoe..wWI» 

Bae.ne1me ttonoro flnaaa cqeron 6yxramepcKoro yqeTa cpHHaHcoeo-
xo'.ll!HCTBeHROH .neJl.TeJlbHOCTH opra.RH3a1I,HH (npe,Wiprumu1) B Pecny6J1H1Ce Ecnapych c 
I Jui-eap11 2004 ro.z:ia, a TaIOKe npHHJITHe 3axona Pecny6mnrn Ee11apych or 1 J!HBapR 

2004 r. N!!.260-3 «0 BHeceHHH H3MeHeHHH H .nononHeHltii B HeKOTOpbie 3aKOHOl\a
TeJII,HJ.Ie aJ<Thl Pccny6JIHKH Eenapyc:i. no BonpocaM Hanoroo6nm1<emum H Tiocra
Honnemu1 MmrncrepcTBa 3KOHOMHI<H Pecny6nHKH .6enapych, MHHHCTcpcTBa 4>11-
Haacoa PE, MHHHCTepcTBa cTaTHCTHKH H aHamna PS, MHHHCTepcwa rpy.n.a H cou»-
8.JlhHOH 3a1Ul1Thl PE 6T 30.u,eKa6px 2003 r . .N'2 258/186/256/166 «0 n11eceHHH H3Me

HeHKii H AOnoJIHeHHH B OcHOBHhie nono)l(eHHH no cocraey 3arpar, BK.mo'iaeMJ>Jx e 
ce6ecTOHMOCTl> npO.ll)'KllliH (pa6oT H ycnyr)» 3TH co6.blTWI, HMeI-OT KaK 3KOHOMIPle-
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