[eHa feBasibBaL sl HaLLMOHa/IbHOM BantoTbl M0 OTHOLLEeHUIO K fgonnapy CLUA
(Ha 20 %), cHMXKeHa HopMma 06si3aTesibHbIX 6aHKOBCKUX Pe3epBOB.

Takum 06pa3om, PUHAHCOBbIN KPU3UC He HOCUT SIOKa/IbHbIA XapaKTtep.
B0O3HMKaeT OH B CTpaHax C pas3BUTO 3KOHOMWKOW, 1, B NMEPBYI0 oyepeap,
O0Ka3blBaeT HEraTUBHOE BAIMSIHNE Ha COCTOSAHME (DUHAHCOBOr0 CeKTopa, 0f4Ha-
KO BHYTPEHHMEe pe3epBbl MO3BOMISAT OTHOCUTE/IbHO GbICTPO BOCCTAHOBUTH
3KOHOMMUKY. [anee KpM3nC NepexoauT B pa3BMBaloLLNECA CTPaHbl U BMseT
Ha peasbHblli CEKTOP 3KOHOMUKM, HOCS Gosliee 3aTsXKHOW xapaktep. Mepbl
Mo BbIXOA4Y CTPaHbl U3 Kpu3unca ONpeaesnsoTca YPOBHEM 3KOHOMUYECKOrO
pasBUTUA U 0COBEHHOCTAMM 6GAHKOBCKOIM cepbl.
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PA3BUTUE MHBECTULUMNOHHOWM AEATE/IbHOCTW
CTPAXOBbIX OPFTAHN3ALIMA PECMNYB/INKW BEJIAPYCb

AKTUBHOE y4acTue Ha (PMHAHCOBbIX PbIHKAX W 3HAYMTE/bHbIA 06bEM
MHBECTULIMOHHbIX PECYPCOB CTPAaX0BbIX OpraHn3aluii No3BoNsST OTHOCUTL
NX K BaXKHEWLIMM MHCTUTYLMOHANbHBIM MHBECTOpPaM, OfHOW M3 OCHOBHbIX
(PYHKLNA KOTOPbIX B 06LL,eCTBEHHOM BOCMPOM3BOACTBE ABMSieTCA Mo6UIn3a-
LuMsa KanuTana nocpeAcTBOM CTpPaxoBaHUS.

VIHBECTULMOHHAA COCTaB/IsIloLWas CTPaxoBoi Chepbl UCXOAUT U3 camoii
cneum@UKN AaHHOro BUAa AeATeNbHOCTU U 06yc/ioBfieHa BPeMeHHbIM pas-
PbIBOM MeXAY CPOKaMU MPUHSATUS U UCMIONIHEHUS CTPaXO0BbIX 0653aTeNbCTB.
MocpeAcTBOM OCYLLLECTBIEHUSI MHBECTULIMOHHOW AesaTeNbHOCTU obecneumnsa-
eTcs KanuTanusaums cpefcTB CTPAxX0oBblX Pe3epBoB, UTO onpeaenseT 40X0/4-
HOCTb HAKOMUTE/IbHbIX BUAOB CTPaxoBaHUS.
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B HacToslllee BPpeMsi MHBECTULIMOHHbIV MOPTgesb CTPaxoBblX opraHun3a-
uunii Pecny6nuku Benapycb MMeeT A0CTaTOUYHO OFPaHUYEHHYI0 1 Hec6asaH-
CUPOBaHHYI0 CTPYKTYpY. CornacHo HopMam, 3aKpenieHHbIM B [010XKeHUN
0 NopsiAKe OCYLLECTBNEHUS NHBECTULMUI 1 pasMeLLeHNsl CPeacTB CTPaxoBblX
pe3epBoB CTPAx0BbIMU OpraHu3aunsmMmn [1], cpeacTBa CTPAxoBbiX Pe3epBoB
CTPaxoBbIX OpraHM3aunii MoryT MHBECTUPOBATLCA B rOCYAapCTBEHHbIE LeH-
Hble Gymaru, ueHHble 6ymarn HauuoHanbHOro 6aHKa, LeHHble 6ymMaru oT-
KPbITOro aKUMoHepHoro oblecTBa «baHK pasBuTua Pecny6nmku Benapycb,
3a VUCK/I0YEHMEM aKuuid, Mo cornacoBaHuio ¢ MUHUCTEPCTBOM (PMHAHCOB,
LeHHble 6yMaru MecTHbIX UCMOTHUTENbHbIX U PacnopsifUTe/IbHbIX OPraHoB,
LUeHHble Gymaru lopuandvecknx nuu, Pecny6nvku Benapycb, B TOM uucse
6aHKOB (KpoMe aKuwuii 1 BeKcenen, 3a UCK/OUEHMEM MPOCTbIX U MepeBos-
HbIX BeKcenei 6aHKOB), AparoueHHble MeTan bl, 3a UCK/TIOUYEHNEM UX SloMa
N 0TX040B, C pasMellleHnemM Ux B 6aHKax Pecny6nunku Benapycb. [JaHHbIM
3aKOHOAATeNIbHbLIM aKTOM TaKXe YCTaHaBMNBAOTCS MUHMMAasIbHbIE U (UNK)
MaKcuMmasibHble pasMepbl pasMeLLleHUst CPeAcTB CTPAaxoBbiX PEe3epBOB MO
pasnnyYHbIM HanpasseHnaM [1]. Bo MHOTMX 3KOHOMMUYECKM Pa3BUTLIX cTpa-
Hax Mupa NpakTMKa YyCTaHOB/IEHUS MUHUMa/IbHbIX NMpeAesioB pasMeLleHns
CPEeACTB CTPAxXoBbIX Pe3epBOB He MPUMeHsIeTCs, @ UHBECTULMOHHbIN NopT-
(henb AaHHbIX opraHu3aumii 3Ha4YMTesIbHO LIUPE, YTO MO3BO/ISET UM 3aHU-
MaTb 3HAYMTE/IbHYI0 YacTb PblHKA MHBECTULMOHHbLIX aKTUBOB.

Ha AaHHbIR MOMEHT MHBECTULMOHHbIE PECYPCbl CTPaXOBbIX OpraHu3a-
unii Pecny6nvky Benapycb MOXXHO pacLieHMBaTb CKopee KaK WUCTOYHUK
(hUHaHCMpoBaHUSA 610 AXKETHbIX PACX0A0B, HEXeNN (haKTop 3KOHOMMYECKOT0
pocTa.

TakvMM 06pasoM, MOXHO cAenaTb BbiBOA, YTO OCHOBHLIM (DAaKTOPOM,
CAEPXXMBAIOLIMM WNHBECTULMOHHbBIN MOTEHLMan CTpaxoBbiX opraHu3aLuii
Pecny6nuku Benapycb, siBseTcs 3akoHogaTesibHaa 6asa, perynuvpyiouias
WHBECTULIMOHHYI0 AesATEeNIbHOCTb CTPAaX0BbIX OpraHm3aunin. OCHOBHble Han-
paBfieHMs pelleHns gaHHol Npo6aemMbl BUASTCS B MAKCMMasibHOM paclumpe-
HUN MHBECTULMOHHOIO NOPTQENs CTPAxXoBbiX OpraHM3aunii, a Takxe oTme-
He MUHMMa bHbIX OrpaHUYeHN i MHBECTUPOBAHUS CPEACTB B rocyapCcTBeH-
Hble KPaTKOCPOUHbIE 06/IMTaLMn 1 pa3MeLeHnst CPeACTB Ha cyeTax B rocy-
[apCcTBEHHbIX 6aHKax.
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