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Cpenu HampaBiieHHH OaHKOBCKOW NEATENFHOCTH HIMPOKOE PACIpPOCTpAaHEHHE TONyYHiIa MHBECTHIIU-
OHHAsl JIEATCIIbHOCTh. BaHKOBCKas MHBECTUIIMOHHAS JEATEIILHOCTh JAeT BO3MOXKHOCTH 3()()EKTHBHOIO
(hyHKIIMOHUPOBaHUS 0AHKOB, PE3yJIhTATUBHOTO MpPUMEHEHHsS ()MHAHCOBBIX aKTHBOB, MOJAICpXKaHUs (H-
HAHCOBOHM YCTOWYMBOCTH W YKPEIICHHU TUKBUIHOCTH. bolee Toro, 6aHKOBCKHE WHBECTHUIIMH OKa3hIBAIOT
3HAYUTEIHHOE BIMSHUE HA PA3BUTHE SKOHOMUKH CTPAHBI B 1IETIOM, B CBSI3U C TUM BOIIPOCHI, CBSI3aHHBIC C
Pa3BUTHEM WHBECTHIIMOHHON JCSITEILHOCTH KOMMEPYECKHX OAHKOB SBJISIFOTCS Ba)KHBIMH KakK JUIS OT-
JIENBHBIX OAHKOB, TaK | JUIA BCel 0aHKOBCKOM CHCTEMBI.

PaccmarpuBas TeopeTHUECKHE aCIEKTHI, CBA3aHHBIC ¢ MHBECTHIIMOHHOM JESATEIFHOCTHIO OAaHKOB, aB-
TOP CTOJIKHYJICS C TIOHATHEM “WHBecTHIMOHHBIN OankuHr”. E.J. BopoOwsesa, O.H. 'aBpunosa [2, c. 82],
MPUMEHSIOT JaHHOE TIOHSATHE, OMKCHIBAsS OJHO W3 HANpaBJICHUH B JESATENHFHOCTH OaHKa, CBA3AHHOE C
ocyImiecTBIeHHeM MHBecTHIMH. Ho ecTh M mpyrast MO3UIMs: HECMOTPS HA TO, YTO IO OMPEIEIICHUIO BCE
0aHKU CITOCOOHBI 3aHUMATHCS KaK KPEIUTHOM, TaK M MHBECTUITMOHHON JIEATEIHHOCTHIO, TO €CTh IO CBOCH
CYyTH OHU YHUBEpPCAIbHBI, B MHBECTUIIMOHHON c(hepe BO3HUKAIOT CIICUAIN3HUPOBAHHbBIE OaHKH, KOTOPHIE
aBTOpHI, Takue kKak SI.M. Mupkun, B.S. Mupkun [4, ¢.34], 1.H. Oneitaukosa [5, c. 40], 1 onmuceIBaoT
MOHATHEM “MHBECTUIIMOHHBIN OaHKUHT”. V3BecTHBIC TeopeTHkH OaHkoBckoro nena [.H. Benormasosa u
JLII. KponuBelnkasi Tak:ke CTaBAT ‘‘3HAK PaBEHCTBA MEXIY MOHATUSAMHU “UHBECTHIIMOHHAs OaHKOBCKas
JIeSTeNLHOCTD, “MHBECTUIIMOHHBIN OAHKWHT M PACCMATPHBAIOT MX B MPUBS3KE K MOHATHIO “‘WHBECTHIIH-
OHHBIN 0aHK” [3, c.84].

Bompoc pa3BuTHs ycayr HHBECTHIIMOHHOTO OaHKWHTra B PecmyOnuke benapych 0bi1 BritoueH B [Lnan
MEpONpUATHH TI0 peanu3aiun pemeHuii [V Beebemopycckoro HapoJHOTO cOOpaHus, Kak OJTHO U3 CTpare-
THYECKHX HAINpaBJICHUH pa3BUTHA O0AaHKOBCKOTO cekTopa. PazpaboTaHbl criennanbHbIe TOKYMEHTHI, CIIO-
COOCTBYIOIIME PA3BUTHUIO MHBECTUIIMOHHOTO OAaHKHMHTA, TaKWe Kak YKa3 mpesuaeHra PecrmyOnuku bena-
pych ot 3 mapta 2016 rona Ne84“O Bompocax SMUCCUH ¥ OOpAICHUS aKIU C UCIIOIB30BAaHUEM JICTIO3H-
TapHBIX pacnucok”, 3akoH Pecmyonmuku benapycek ot 17 mronst 2017 roga “O0 MHBECTHUITMOHHBIX (DOH-
nax’.

Harnmonaneueiit 0ank PecryOnmuku benapych BKITIOYHI B MHBECTHUIIMOHHBIM OaHKHUHT CIIEAYIOIIUC
oTIeparvu:

— Opra"m3anus KOPIOPaTHBHOTO (DMHAHCHPOBAHHS KIMEHTOB - KOMIUIEKC YCIYT O OpraHHU3alliH
SMUCCHH, Pa3MEIIEeHHI0 U 00CITy)KHBaHWIO OOpaIieHus IeHHbIX OyMar KJIMEHTOB Ha MEXIyHApOTHOM U
BHYTPEHHEM PBIHKAX;

— mpodeccHOHaNbHAS JCATEIBLHOCTh O IIEHHBIM Oymaram (rmocpefaHudeckas (Opokepckas), KOM-
Mepueckasi (Iuiepckasi), AeTo3uTapHas AeATelbHOCTh, JOBEPUTEIbHOE YIIpaBIIEHUE LIEHHBIMUA Oymara-
MH);

— JIOBEPUTENHHOE YIIPaBJIEHUE NEHEKHBIMU CPEACTBaMHU (MHANBHUIYAIbHOE M KOJUIEKTUBHOE ((OH-
Jibl OAHKOBCKOT'O YIPABJICHNU);

— COIPOBOXKJCHUE CAEIOK CIUSHIS U MOTJIOMICHUS, ONTUMHU3AINS CTPYKTYPhI COOCTBEHHUKOB;

— OKa3aHWe YCJIYT IO MPOBEIACHHIO Olnepanuid ¢ (PUHAHCOBBIMH MHCTPYMEHTAMM CPOYHBIX CHIEIOK
Ha OPraHU30BaHHOM M HEOPTraHU30BAHHOM PBIHKAX;

— KOHCYJbTallUOHHBIE YCIIYTH.

B HacToAmmx ycrmoBHSX, pa3BUTHE W COBEPIIEHCTBOBAHWE WHBECTHIIMOHHOTO OAHKHHTA MOTJIO OBI
CTaTh UCTOYHMKOM ()MHAHCUPOBAHHUS 3KOHOMHKH BMECTE ¢ OAaHKOBCKHM KpeauToBaHueM. OHAKO MoO-
MPEKHEMY OCHOBHBIM HCTOYHHUKOM (DMHAHCOBOHM TOJCPKKH MOJICPHU3ALMU HApSy C OFOKETHBIMU
cyOCHUIUAMY SBISIFOTCSI OAHKOBCKUE KPEIHUTHI.

Tak, x oTHOMY W3 HampaBlIeHUII MHBECTUITMOHHOTO OaHkWHTA B Pecmybnmke bemapych MOKHO OTHe-
CTH TIPEIOCTABICHUE KIIMEHTAM KPEIUTOB MHBECTUIIMOHHOTO XapakTepa. [IocKonbpKy JaHHBIE O KPEIUTO-
BaHWU Ha WHBECTHUIIMOHHBIE IIEJM OTMIEIHHO HE BBIJEICHBI B OTYETHOCTH, YITEM TOT (PAKT, UTO JaHHBIE
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KPEOUTHI SABJIIAIOTCA OOJIOCPOYHBIMU U MPOAHAIMUIUPYEM OOJTOCPOYHBIC KPEAUTHI, BEIJAHHBIC OaHKaMU

CTpaHBI.

Tabnuna — /lunamuka Bbliaun KpeautoB Oankamu PecrryOnuku benapycs B 2017 — 2021 rr., %

HaumenoBanue craTei 2016 2017 2018 2019 2020 2021
JlonrocpoyuHbIe KpeTUThI 28,01 27,25 28,02 27,46 25,64 19,55
KpatkocpouHble KpeIUThI 71,99 72,75 71,98 72,54 74,36 80,45
Bcero Bel1aHO KpenUTOB 100 100 100 100 100 100

ITpumeuanue — Microunnk: coOcTBeHHAs pa3paboTka Ha ocHoBe [6, ¢. 110,c. 109, c. 108].

Jlons monrocpodYHBIX KPETUTOB B 00IeM 00beMe BBIAaHHBIX KpenuTos OaHkamu PecnyOmuku bena-
pychb coctaBisieT B cpemHeM 25,98%, 9To 3HAYMTENHFHO MEHBIIE JOJM KPaTKOCPOYHBIX KpeanToB. Ha
MPOTSDKEHUN aHATTM3UPYEMOTO IMeprojia HaOMIoJaeTcsl YBeIHYeHNE B a0COMOTHOM BBIPXKEHUH 00beMa
BBIIaYH IOJITOCPOUYHBIX KpeauToB (Ha 15,31% k 2020 roxy), 0o1HAKO B OTHOCUTEIHHOM BBIPaXKEHUH OIS
3HAYUTENFHO COKPAIAETCs, YTO yKa3bIBAET Ha OMEpEeKaroIIre TEMITBI POCTa KPATKOCPOYHOTO KPEIUTO-
BaHHUA.

B cooTBercTBHM ¢ naHHBIME JlemapTaMeHTa 1Mo LEeHHbIM Oymaram PecmyOnuku benapych, B HacTos-
miee BpeMst Bce OaHKU SABISIFOTCS POGECCHOHAIBHBIMEA YYaCTHUKAMH PBIHKA IIeHHBIX Oymar.banku Pec-
myOnrKy bemapych oCyIecTBISIOT BIOKESHNS B HHBECTUIIOHHBIE IIeHHbIe Oymaru. Bee nieHHsie Oymarn,
npruoOperaeMble OaHKOM, 00pa3yl0T MHBECTHLMOHHBIA MOPTQenb LeHHbIX Oymar. Mcxoas W3 NaHHBIX,
MIPEJICTABICHHBIX HA PUCYHKE 1, Ha MPOTSHKEHUH TISITH JIET HAOIIIOIAeTCsl OTPHIIaTENbHAS THHAMUKA BIIO-
JKeHW OaHKOB B IleHHBIE OyMmaru. Tak, MX yAeibHBIN BeCc B aKTUBax OaHKOB cokparaercs ¢ 25,35% B
2016 roxy mo 14,29% B 2020 roxy.
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Pucynok — /lunamMuka BJio:keHuii 6ankoB Pecnny6sinkn Besiapych B HHBeCTHIMOHHBIE IIEHHBbIE OyMaru B
CTPYKTYpe aKTMBOB 0aHKOBCKOro cekropa B 2016 — 2020 rr., %
[Iprmmeganne — Mcrounnk: coOcTBeHHast pa3paboTKka Ha ocHoOBe [1]

JOomKHOTO pa3BUTHA HE MOyYWJI MeXaHU3M (MHAHCHUPOBAHUS MPEANPUATHH depe3 BBIMYCK LEHHBIX
Oymar. Taxke Majgopa3BUT HHCTPYMEHTapHid GOHIOBOTO PHIHKA, a MCXOMAS U3 CYIITHOCTH ITOHATHS “‘WHBE-
CTHLMOHHBIN OAaHKHHT MOXHO CKa3aTh, YTO BBIJICJICHHE WHBECTHIIMOHHBIX OAaHKOB Kak OCO0OTo BHIA
(PMHAHCOBBIX MHCTUTYTOB, a TAKXKE YCIEX UX AEATEIFHOCTH BO MHOTOM 3aBHCUT OT CTENEHH C(HOPMHPO-
BaHHOCTHU PBIHKA IIEHHBIX Oymar. HemocTaTouHslil moTeHIMan nHBecTHpoBanus 0ankoB Pecrryomiku be-
JAapych B aKIHHA MOXKET OBITh CBA3aH C MPEUMYIIECTBEHHBIM IPAaBOM HCIIOJTHUTEIBHBIX KOMHUTETOB Ha
nproOpeTeHne aKkIUil X035MCTBEHHBIX OOIIECTB, a TAKXKE C 3aKOHOIATEIILHBIMH OTPaHUYCHUSIMH Ha MPU-
oOpeTeHne KPYITHBIX IMaKeTOB aKI[Mi MPOMBIIUICHHBIX TPEAPUSTHA.

C menpio aKTHBU3ANHUHA PabOTHI 10 MPEIOCTABICHUIO OaHKaMHU YCIyT WHBECTHIIMOHHOTO OAHKWHTA,
HEOOXOIUMa pean3alusl ONpPEeAeTICHHBIX MEPONPHUITHH: (OPMUPOBAHHE HHCTHUTYTOB KOJUICKTHBHOTO
WHBECTUPOBAHMUS; OCYIICCTBICHHE ONEepaluii CEKbIOPUTU3ALNH, XEIKUPOBAHHS BAIIOTHBIX PUCKOB IMYy-
TEM CJIEJIOK C TPOU3BOJAHBIME (PMHAHCOBBEIMHM WHCTPYMEHTaMH B ToproBoii cucreme OAO “benopycckas
BAIIOTHO-(OHIOBasE OMprka”; OpraHU3alMs BBIXOa OTCUSCTBEHHBIX NMPEANPUATHH Ha MEXKTyHApOIHbIC
PBIHKM KamuTajga ¢ MCIOIb30BaHUEM WHOCTPAHHBIX JENO3UTapHBIX pacimucok. Kpome storo, mis pa3su-
THUSl MHBECTUIIMOHHOTO OAHKWHTA BaXKHBIM YCIIOBHEM SIBIISIETCSI OOeCTIeueHIe TapaHTUH COXPAHHOCTH HH-
BECTHPOBAHHOTO KaITUTAalla, a TAKXKe CBOOOTHOTO BO3BPAIEHHS TPHOBLTH HHBECTOPAM.

TakuM 00pa3zoM, BOIPOC Pa3BUTHs WHBECTHUIIMOHHOTo OaHkWHra B PecmybOnuke bemapych siisiercs
aKTyalbHBIM, ITOCKOJBKY COBEPLICHCTBOBAaHHE 3TOH cepbl sBASETCS NPAMBIM (aKTOPOM YBETUUCHHS
BOCHPUUMYHBOCTH PEATHHOTO CEKTOpa K HMHBECTUITUAM, &, CIEAOBATEIbHO, YBEIHMIEHIS KOHKYPEHTOCIIO-



COOHOCTH HAIMOHAIBHOW SKOHOMHKH W BBIBOJIa 9KOHOMHKH CTPaHBI HAa HOBBIH YPOBEHb IKOHOMHYECKOTO
pa3BUTHSL.
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