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C nrons 2018 rona Ha puHAHCOBOM pHIHKE bemapycu cMoryT HadyaTh cBoe ()yHKIIHOHUPOBaHUE MHBE-
crunroHHbIe hoHab! (D). 3TO cTano BO3MOXKHBIM MOCIE PUHSTHSA 3akoHa Pecrybnnku benapyce «O06
WHBECTUIIMOHHBIX (OHAAX» (llanee — 3aKOH), COTTIACHO KOTOPOMY JIOMYCKaeTCst IBE (JOPMBI OpraHu3alluu
WHBECTUIIMOHHBIX (DOH/IOB: aKllMOHepHas u naesas [1].

B Pecnybnuke bemapych yxke ObUIM MONBITKH CO3JaHMs CHELUAIN3UPOBAHHBIX WHBECTULMOHHBIX
¢dongoB (CUD). 'maBubiM HanpasieHueM padoTsl CDoB npennoiaranock HAKOIUIEHHE AOCTATOYHOTO
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KoJIn4ecTBa 4eKoB «lMIMylnecTBO» Ui HMpHUBaTH3aLUU rocnpennpusaTui. OnHAKO pasrocynapcTBICHUE
umymecTtBa B PecrryOnmke berapycs He mpruoOpeno Takux MacmrTadoB, Kak B Poccuiickoit penepanmu, u
JesITeIbHOCTh (POHAOB OCTaBANACh PAKTHYECKH HE3aMETHOM.

Ha ocHoBe ananu3a MHpOBOI TEHACHIMH Pa3BUTHS HHBECTHLUOHHBIX ()OHIOB HAMH CIEJIaH BBIBOJ O
TOM, 9TO HanOOJbIIIee PACIIPOCTPaHEHUE TOTYIIIN NTaeBbie nHBeCcTUIHOHHBIE (poHab! (IIMDsr). B CIIA
— 9TO B3aWMHBIE (POHABI, YUCIEHHOCTh KOTOPBIX B 2016 Toxay mocturia 9511, a BennumHa 0OMINX aKTH-
BOB ObTa paBHa 16,3 TpiH. gomn. CLIA, B To BpeMs Kak YMCIIO APYTUX MHBECTHUIMOHHBIX (OHIOB COCTa-
BIJI0 7349 ¢ cymMapHO# BemMUMHON YHCTHIX akTUBOB 2,87 TpiH. momut. CIIA [2]. B Poccun — [T ®51. B
2016 roxy WX KOTMYECTBO cOCTaBMIIO 1553, a cymmapHas CTOMMOCTh YHCTHIX aKTUBOB — 2579.9 mupa.
poc. py6. ns cpaBHEHUs YMCIO aKIMOHEPHBIX MHBECTHUUOHHBIX (poHmoB (ADoB) — 3 ¢ cymmapHoi
CTOMMOCTBIO YHCTBIX aKTHUBOB 4,5 mupa. py0. [3]. OcHOBHas MpUUMHA TaKOW TEHAEGHIMH — 3TO OCOOCH-
HOCTH OpPTaHHU3AIlMOHHO—TIPaBOBOH (opMbI MHBeCTHITMOHHOTO (hoHAa. Tak kak IIMD®I He sABIAIOTCA
IOPUINYECKUMH JIMIAMH, TO OHH HE JOJDKHBI IUIATUTh HAIOT Ha MPUOBLIb, CIEJOBAaTENbHO, BECh JT0XO/,
IIOJIYYECHHBII OT UHBECTULIMOHHON JIEATEIBbHOCTH, pacipeneisaercs Mexay nanmukamu. [lonaraem, uro u
B Hamreli ctpane [IM®w1 momyuaT Gomnee mupokoe pacnpoctpanenue, yeM AVDEI.

Ha mannbIil MOMEHT HeNb3sl CKa3aTh, uTo B PecmyOnmke bemapycek copmupoBanacs OmaronpustHas
cpela AJisl pocTa BHYTPEHHUX WHBECTHUIIMM, KaK B 0OLIEM IUIaHe, TaK U Yepe3 NHBECTUIIMOHHEBIE GoHIbI. B
2012 — 2016 romax B Pecmybnuke bemapych COXHICS HEONArONMPHUSTHBIA WHBECTHIIMOHHBIX KIUMAT:
CHIDKEHHE CTOMMOCTH KalMTasla, KOTOPOE OTPa3WiIoch B YMEHBIIEHUH CPEelHEH CTaBKU pepuHaHCHPOBa-
Hust Ha 13,3%, He MpUBENO K YBEIMYCHUIO MHBECTUIMK. 3a M3Y4YEHHBIH MEpHOJ 00beM HHBECTHLIUMA
ymenblmics Ha 5,7%.IlpuunHa 3T0r0 — KpaTKocpoyHasi MOJEIb WHBECTHPOBAHUSA, YCTAaHOBUBIIAsCS B
PecrryOnmke benmapych, mpu KOTOpPOW WHBECTHIIMA HOCST B OCHOBHOM CIIEKYJNATHBHBIM XapakTep W
HaIpaBJIeHbl Ha TIOTy4YeHHE TPUOBLTH B KOPOTKHE CPOKH.

YuuThiBas XapakTep UHBECTHUIIMOHHOTO KiimMarta B bemapycu, akTyallbHBIM OCTaeTcsi BOIPOC O BBIOO-
pe MHCTPYMEHTOB MHBECTHPOBAHMS WHBECTULHOHHBIX (POHIOB. 3aKOHOM ONpEAEICHBI CIEIYIOLINE HH-
CTPYMEHTHI ISl MHBECTUPOBAHMS AKTUBOB WHBECTULMOHHBIX ()OHIOB: LIEHHbIE OymMard pe3uaeHTOB U
HepesuaeHToB Pecniyonuku benapyce, nHble UHAHCOBBIE HHCTPYMEHTHI; AParoleHHbIe METAIUIBI U Jpa-
TOIICHHbIE KAMHH; HEIBMKMMOE MMYIIECTBO M MMYIIECTBEHHBIC MPaBa HA HEJBH)KHMOE MMYIIECTBO, B
TOM YHCIIE Ha 3€MEJIbHBIE YYacTKH C YY€TOM OrpaHMYEeHHH, YCTAHOBJIEHHBIX 3aKOHOJIATEILCTBOM Pec-
nmyOonuku benapychk 06 oxpaHe 1 HCTIOIB30BaHUU 3eMenb [1].

st onpenieneHrst epCIeKTUBHBIX HampaBlieHUd (OPMUPOBaHHS MHBECTUIIMOHHBIX (poHIOB B bena-
PYcH HE0OXOIMMO YUHMTHIBATH OMBIT CTPAaH COCEIOK, a TAKXKe TO, Kakue (PMHAHCOBBIE aKTUBBI HanOoiee
BocTpeOoBaHbI B benapycu, 1 Kakyro JOXOAHOCTh OHHU IIPUHOCAT CBOM BJIaJIENIbLIAM.

K npumepy, B Poccnn nHBECTHIIMOHHBIE (DOHIBI MOTYT pa3MellaTh CBOM aKTHUBBI B TOCY/IapCTBEHHEIC
Y MyHHLUOAJbHBIE LEHHBbIC OyMaru, akquMu U OOJUraluyd POCCHUHCKUX XO3SHCTBEHHBIX OOIIECTB, MHBE-
ctuunoHHble mau [IM®PoB, nnoreunslie eHHbIE OyMary, HEABMKUMOCTD, LIEHHbIE OyMaru MHOCTPAHHBIX
SMUTCHTOB U MHBIC IICHHbIC Oymaru. HanGosbinyro cpeaHeB3BeIICHHY0 JT0X0aHOCTh B 2016 romy mpo-
nemoHcTpupoBaiu oTKpbiThie [T Db akumii (18% ronoBbix) u cMmernanubie pouasl (17,7%). Beicokomno-
XOIHBIMH Takke ABIsUIMCH 3akpbiThie [IM b1 nHensmwkumoctn (12,1%) n otkpeiteie [IM®p1 oOnuranmit
(5,3%). Haubospiryro m0it0 B CTPYKType OTKPHITHIX [IMDOB 3aHUMAIOT OOIUTANME POCCHUCKUX IMU-
TeHTOB (32,5%) 1, HECMOTpPS Ha CHIKEHHE JJOXOTHOCTH Ha PhIHKE OONHTamuii, (CpeqHuil oKa3areilb HH-
nexca 3a 2016 ron coctasun 10,5% npotus 13,1% 3a 2015 rox), o0beM MHBECTUIMH B 3TH OyMaru B
cTpyKkType oTKpBITEIX [T ®oB yBennumncs B 1,9 pas [3].

B Hactosiiee BpeMst pacteT A0 GOHIOBOTO PBIHKA B CTPYKTYpe 000pOTa OUPKEBOTO PHIHKA CTPAHBI
(2015 r. — 15%, 2016 1. — 21%). Cpenu OCHOBHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TOPI'YEMBIX Ha 3TOM
PBIHKE MOXKHO BBIJEIUTH T'OCYAapCTBEHHBIE KPATKOCPOUYHBIE M JOJTOCPOYHBIE OONMranuu, oOnurauuu
HanmonansHoro 0anka PecryOnuku Benapych, oOMUraniu MECTHBIX WCIIONHUTENBHBIX U PACIIOPSIH-
TEJIbHBIX OPTaHOB BIIACTH, AKIIUM OTKPBITHIX aKIIMOHEPHBIX 00IIECTB, 0OIUranuy 0AaHKOB, IPEATIPUITHIA U
ouprxeBbie oonuranuu. 3a 2016 rox 0o0beM TOProB LEHHBIMU OyMaraMu yBelIu4uics Ha 5,9% 1 cocTaBuil
5956 M. Oen. py0., u3 Hux 50,33 muH. Oei1. py0. mpuxoauaoch Ha akiuu u 5 905,67 miH. Oen. py0. Ha
oOJyuranuu.

Ha 1 suBaps 2017 r. B KOTUPOBAJIBHBIN JTUCT OBLIN BKJIIOYEHBI 57 BBITYCKOB aKLIUH 55 SMUTEHTOB, HO
OTepaluy C aKIHUAMHU MPOU3BOAMINCH TOJIBKO HA BTOPUYHOM PBIHKE M JIHIIb C b0 UX MPOJAXKH CTpa-
TErn4ecKUM HUHBECTOpPaM.

B 2016 rony Ha onepamnuu ¢ akIusIMH B CTPYKType GpoHA0BOTO phiHKA Npuxoamiock 0,8%. Beero 0b1-
70 cosepmieHo 2798 crenok, OupxkeBoil 000poT mo akumsM coctasua 50,3 muH. Oen. py0. npu oOmeit
€MKOCTH pBhIHKa akIui 26566,1 miH. O6en. py0. Takum o0pa3oM, yIuThIBass 00BEM TOPTOB aKITUSAMH, a
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TaKXe KOJINYECTBO COBEPLICHHBIX CHEJIOK C MX HCIOJIb30BAHHEM, MOXKHO CKa3aTh, YTO AKLUU HMEIOT
HHU3KYIO JUKBHIHOCTH Ha OHIOBOM phIHKE benapycu.

HaOmromaeTcst CHUKEHHE B CErMEHTE MEPBUYHOTO pa3MEIICHUS 0 oOyuranusM OaHKoB (OoJiee yeM
Ha 88 %) u npeanpusTuii (mouru Ha 30 %)B TO BpeMs Kak B CEIMEHTE TOCYIapCTBEHHBIX KPaTKOCPOU-
HBIX/IOJITOCPOYHBIX OONMMIraluil ¥ rocylapCcTBEHHBIX AOJTOCPOYHBIX OOMUranuid, HOMUHHPOBAHHBIX B
MHOCTPaHHOM BajtoTe — pocT B 8,4 u B 2,2 paza cooTBETCTBEHHO. OCHOBHAS MPUYUHA — CJIOKHUBIIHECS
9KOHOMHYECKHE YCIOBUS (3aMeJICHUE TEMITOB MTPOM3BOJCTBA, YPOBEHb U IMHAMUKA IIEH, CHIKCHHUE TIJIa-
TEXECHOCOOHOCTH M CIIPOCa), KOTOPhIe HEraTUBHO OTPAa3HINCh Ha JESTEIBHOCTH MPEANPHUITHH U CIHO-
COOCTBOBAJIM NIEPEOPUECHTALINN YIaCTHUKOB (PMHAHCOBOTO PHIHKA HA MEHEE PUCKOBAHHBIC aKTHBBI.

HawubOonpiiee pacnpocTpaHeHHE MOTYT HONXYyYUTh (QOHABI obmuranuid. Vcxonss U3 OLIGHKH CpeaHe-
B3BCILICHHOW JOXOAHOCTH, JIMIUPYOIIKE o3uiuu B 2016 Toay 3aHMMATH OOJUTAIlUU MIPEAPUITHI (T10
pyoneBsiM — 32,49 % ronoBbIX, O BamOTHBIM — 11,63 % romoBBIX), TOCyAapCTBEHHBIE KPAaTKOCPOY-
Hble/monrocpounble obmuranuu (19,61 % romoBBIX), TOCYAapCTBEHHBIE JAOJTOCPOUYHbIE OOIHMTrannu, HO-
MHUHHUPOBaHHBIC B HHOCTPaHHOH BajtoTe (6,28 % romoBbIx), a Takke odauranuu 6ankos (18,34 % romo-
BBIX 110 pyOJsieBbIM 1 4,86 % 10 BalIOTHBIM) NIPH NPUOOPETEHUH UX IIEPBUYHOTO pa3MelieHus [4].

BriBoa: ¢popmupoBanne HHBeCTHIHOHHBIX GoHAOB B bemapycu OyneT mpoucxoauTh B yCIOBUSIX KpaT-
KOCPOYHOUM MOJIeJIM MHBECTUPOBAHHMS, IPU KOTOPOH OCHOBHBIM HHCTPYMEHTOM WHBECTHPOBAHUS MOTYT
CTaTh JAOJITOBBIC LIeHHbIe Oymaru. VIHBecTUIIMOHHbIC (DOHIIBI KLU MOTYT MOIy4UTh pa3BUTHE NpH OoJee
aKTUBHBIX Npoleccax npuBaTu3auui. OCHOBHBIM MHCTPYMEHTOM MHBECTHPOBAHHS aKTHBOB MHBECTHLU-
OHHBIX (POHJIOB MOTYT CTaTh OOJHTalMi, B YACTHOCTH IOCYJAPCTBEHHBIE KPATKOCPOUYHBIE/IOJITOCPOYHbIE
O0JIMTaluu ¥ rOoCyIapCTBEHHBIC JIOITOCPOYHbIC OONHIalii, HOMHHUPOBAHHBIC B WHOCTPAHHON BaIIIOTE
KaK HalMEHee PUCKOBAHHBIC AKTHBBI.
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