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B pesynberare npoBeneHus HanmoHansHeIM OaHKOM TTOJMTHKY, HANPABJICHHONW Ha MOAEpkKaHNe 00Jiee BEICOKO-
T'O YPOBHS JIOXOJHOCTH TI0 OIlEpalysiM B HallMOHAIILHOH BaJroTe, Hauboee OBICTPHIMU TEMIIAMHITPOIOIDKAIIN pac-
TH NIPUBJICYEHHBIE CPE/ICTBA HACEJICHHS B OENIOPYCCKUX PYOIIsX.

Henocrarounasi akTHBHOCTb MHBECTOPOB aKTyaJIU3UPYeT MPoOIeMy NpUBJICUEHHS albTEPHATUBHBIX UICTOYHHUKOB
KallUTAJIbHBIX BJIOJKEHUH B peabHbIN CEKTOP YKOHOMHKH 3a CUET BHYTPEHHHUX PE3€pBOB CTPaHbI. TakuM MOTEHIIU-
JIBHBIM UCTOYHHKOM B JII000# CTpaHe SIBIISIOTCSI cOSPEeIKEHNST HACETICHUSL.

Kak rokaspIBaeT CTaTHCTHKa, HAKOIUICHUS TPaXK/1aH B OeNOpyCCKUX OaHKax B OONBIIMHCTBE HAXOAMINCH Ha Ba-
JTIOTHBIX cueTax. Ecnm mpuHATH BO BHUMaHHE TO, YTO HEKOTOPBIE OEIOPYCHI, XPAHAT COEPEKEHHUS B “CTEKIISTHHBIX
6aHKax”, TO MOXKHO CAENAaTh BHIBOJ O TOM, YTO B JOMAIIHUX XO3AHCTBaX CTPaHbI HAKOIUICH 3HAYNTEIIBHBIN (hUHAH-
COBBIN KalWTall, OZHAKO OH HCIIOJb3YyeTCs He Uit Onara cTpaHbl. [Ipu 3TOM MHBECTHIIMOHHBIE BO3MOKHOCTH pealib-
HOTO CEKTOpa 0eJIOPYCCKON 3KOHOMHKH OCTAIOTCS SIBHO HEIOOIIEHEHHBIMH. TOJBKO EMKOCTh OT€YECTBEHHOTO PBIH-
Ka aKIMH OIEHMBAETCS SKCIIEPTaMH Ha Hayallo TEKyILIEero roaa B pasmepe 11 TpiH. pyoneit, mim 6,7% x BBII. Co-
riacHo [Iporpamme pa3BuTHS pBIHKA IEeHHBIX Oymar PecryOnmku bemapyces Ha 2011—2015 romsr oH nomKeH BO3-
pactu k 2016 1. 10 23% x BBII[1].

BrIxomoM 13 clnoXkuBIIEHCS CUTyalluu (KOTJa y HaCeNIEeHUs Ha PyKaX UMeeTcsl JOCTaTOYHO OOJIBIIOE KOJTUYECTBO
JICHEXKHBIX CPEJICTB, a PEAJIbHBII CEKTOP YKOHOMHKH HCIBITBIBAET B HUX OCTPYIO MOTPEOHOCTh) MOXKET CTaTh HC-
MOJI30BaHUE TAKOT'O MHCTPYMEHTAa KOJJICKTUBHOTO MHBECTUPOBAHMS, KaK IaeBble MHBecTUIIMOHHbIE (ouasl (ITH-
®sb1). OHn npeacTaBisAOT co00H dPPEKTUBHBIM MEXaHU3M POCTA KAlMTAIN3AUK TPOU3BOACTBEHHBIX MPEINPHS-
TUH, TOANCPKUBAIONIUI ONTUMAIBHBIN 0ajJaHC MHTEPECOB 0OCUX CTOPOH Ha (prHAHCOBOM phiHKE. [lacBbie MHBE-
CTHIOHHBIE (DOHIBI MCTOPHUECKH SIBISIOTCS NEpBOH (GopMon nHBecTHIHOHHOTO (oHxa. Ilepsbiii B Mupe [THD
6611 co3nan B benerum B 1822 1., nmo3sxke B lIBeiinapun (1849 r.). Hanbomnsmee pacripocrpanenne [TUPb1 mosy4aunu
B CIIA u BenmukoOpuranum, rae 0sumr ocHOBaHEI B KoHIE XIX B. B CIIA xanuranmmsanus [TM®DoB oneHuBaercs
npumepHo B 1,5 tpnH. gomn. CIOA, n ydacTByeT B HUX nopsaka 70% HaceneHus. OTOH cUCTeMe MHBECTHPOBAH Us
HNPUHAATIEKUT 0K0JI0 60% BCero akMOHEPHOTO KalluTaa CTpaHsl [2].

VY neboubIoii yacTu HaceneHus Pecnyonuky benapych yxxe ecTh HEKOTOPBII ONBIT y4acTHs B IA€BbIX HHBECTH-
nroHHBIX (QoHnax Poccuiickoit @enepaunu. Onepanysi 1o MpUOOPETEHHIO MHBECTUIIMOHHOTO Tasi [TACBOI0 MHBE-
CTULHOHHOTO (oHna Poccuu sIBIISIETCsl BaJIOTHOW OIEpaliell, KoTopas CBsi3aHa C JBMKEHHEM KanuTaina. dusuue-
CKHE JIMIA, KOTOPBIC SBASIOTCS pe3UACHTaMH HAIllei CTPaHBI, OCYIIIECTBILIIOT yKa3aHHbIE ONEpallii Ha OCHOBaHHU
paspenienus HanpionansHoro 6anka Pecmy6mukn benapycs. OnqHako Hemnb3si 3a0bIBaTh, YTO pakaanuH PecryOuiu-
ku benapych, BbleTyIasi HHBECTOPOM, CAaMOCTOSATENILHO HECET O0SI3aHHOCTH M PUCKH, CBSI3aHHBIC C BJIOXKEHHEM HH-
BECTHIIMH B MacBBIe WHBECTUIIMOHHBIE (hoHIBI. CBoii ombIT 1o pabote ¢ [IMPamu umeet u Pecrrybnmka Kazaxcran,
YeMy BO MHOTOM CMOCOOCTBYET NEHWCTBYIOIIast B CTpaHE MPOTrpaMMa I10 HOBBIMICHHIO (PHHAHCOBOW IpaMOTHOCTH
HaceneHus. K Havamy 2014 r. [TM®w1 akkymyarpoBann yxe 2,2 mupa. Teare. Hanbonee mpuObLTBHBIE U3 HUX, OPU-
SHTHPOBAaHHbIC HAa €BPOOONIMIAINN U TOCYIapCTBEHHbIE IICHHbIE OyMary, TOOMINCh BeChbMa BBICOKOH JJOXOJIHOCTH,
koTopas no utoram 2013 r. coecraBuia 10 25% [1].

Taxke CTONT OTMETHTH, 4TO paboTa GaHKa HEIOCTATOYHO MH(OPMALMOHHO OTKPHITA: KIMEHT HE 3HAET, KyZAa
BKJIaJIBIBAIOTCS €70 CPEJICTBA U 3a CUEeT 4ero (popMupyercs npuobLib. [laeBbie ke HHBECTUIIMOHHBIE (POHIBI, KaK MbI
y)Ke YKa3bIBaJIH, MOAPOOHO MHPOPMHUPYIOT IOJBIINKOB O CBOCH AEATEIBHOCTH, XOTS B OaHKE BKJIAIUMKY M TapaH-
THUPYETCS OMpEICNCHHBIM JOXOM, BCS OCTaBIIAsACsA NPHOBUIb, MOIYYEHHAs 3a CYET MCIOJIH30BAHUS BIIOKCHHBIX
CpPE/CTB BKJIaJunKa, NPUHAIISKUT OaHKY. B maeBoM MHBECTHLIMOHHOM (oHAe GopMHUpyeTCs 0OpaTHas CUTYaIlHs:
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YIPaBISIFOLIAs KOMITAHUS HOTy4daeT (PUKCHPOBAHHBIN MPOIIEHT .32 CBOM YCIYIH, a OCTaBIIAsICs MPUOBLTL pacipesie-
JSIETCSI MEXKAY Maiiukamu. PazHooOpas3ue (pUHAHCOBBIX HHCTPYMEHTOB, MpEAIaraeMbix (DOHIOBBIM PHIHKOM MpPH-
BOJUT K TOMY, YTO MHIWBUAYAJIBHBI HHBECTOP 3a4acTyl0. HE MUMEeT BO3MOXXKHOCTH OICHHUTH BCIO COBOKYITHOCTB
PHCKOB, CBSI3aHHBIX C UHBECTHPOBAHHUEM.

OueBnaHo, uro [T DB OBLTH CO3MAHBI CHEIHMATIBHO IUISL.TOTO, YTOOBI CHENATh MPOLECC MHBECTUPOBAHUS IS
BKJIQTYMKOB 00JIee JOCTYITHBIM U YIOOHBIM, HE TPEOYIOIIUM. OOBIINX BPEMEHHBIX 3aTPaT U CICIHAIbHBIX 3HAHWUHA B
00J1acTH oneparuii ¢ neHHpIME Oymaramu. CxeMa pa0OThI TACBOr0 HHBECTUIMOHHOTO (HOH/IA SIBJISCTCS TOCTATOYHO
HAJIC)KHOM C TOYKH 3PCHUS COOJIOACHUS MMPaB MHBECTOPA M KOHTPOJIS HAJl HHBECTHPOBAHUEM aKTHBOB, MOCKOJIBKY
HapaOOTaHHBIC KOPIIOPATHBHBIC MEXAaHU3MbI MO3BOJISIOT MAKCHMAJIBHO OOCCICUNUTh COXPAHHOCTh WHBECTHIHHA U
00J1a/1a10T BEICOKMM YPOBHEM TPaHCIAPEHTHOCTH.

Takum 00pa3oM, JOATOCPOYHBIE BIOKCHHUS HACEICHUS B OaHKaX MOTYT CTaTh OJHHUM M3 MCTOYHHKOB BHYTPCH-
HUX UHBECTHUIIHI B 9KOHOMHKY CTPaHbl. DTO PEaln30BbIBAJIO OBl HHTEPECH TOCYIAPCTBA B LIEJIOM (yKpeIUIeHUe OaH-
KOBCKO# CHCTEMBbI) M HACEJICHHS, B YaCTHOCTH.
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