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AHAJIN3 PA3BBUTUA UHBECTUIIMOHHOT'O BAHKHUHI'A B PECITYBJIMKE BEJIAPYChH
YEPE3 ITPU3MY PA3ZBUTUA ®PUHAHCOBOI'O PBIHKA

B.JI. PYJIAK
(Ilpeocmaeneno: H.A. CTPOI'AHOBA)

Paccwtampueaemc;z meopemuvyecKue acneKkmysl UHBECMUYUOHHO20 bankunea. Ocoboe snumanue 6 cmamoe
ydeﬂﬂemc;l OMOENbHbIM 8UOAM 0eSAMEIbHOCU 6 paAMKAX UHBECMUYUOHHO20 banxkumea. Hpedcmaeﬂeyo asmopckKkoe
onpe()eﬂeHue NOHAMUA ((HHBecmuL;MOHHblﬁ banxumey

MHBecTHIMOHHBIA OAHKHUHT — 3TO IEATSIFHOCTh OaHKa Ha PHIHKE (PMHAHCOB, HEOOXOAUMAs IS Pa3BUTHSA
YCIYT pa3au9IHBIX (PUHAHCOBBIX cdep, a TAKKE TECHOE B3aMMOJICHCTBHE MEXy OaHKaMU TOCyapCcTB M MUPOBOH
9KOHOMHUKH B 1ie7IoM. briaromaps 3Toi B3anMOCBs31, MOXHO B3IJITHYTh Ha (PMHAHCOBBIH KaITUTaJI II0-HOBOMY.

K mpensyioxeHusIM WHBECTHPOBAHMS MPUOBUILHOTO OM3Heca OaHKM M Apyrue (UHAHCOBBIE YUPEHKICHHS
MOAYMHSIOTCS B OCHOBHOM PBIHKY IIeHHBIX OyMar. [ToaToMy BriazienbIiaM akuuii 1 ”HBECTOPaM HEOOXOMMO Clie-
JIUTH 38 IOCTOSIHHO HEYCTOWYHMBBIMU CUTYalMsIMU (PUHAHCOBOTO PBIHKA. UTOOBI 3aIIUTUTH BIIOYKCHUSI HHBECTOPOB
OT JIeSITEIbHOCTH PAaOOTHUKOB OPOKEpCKOW (pUPMBI M HE3aKOHHBIX Omepanuii, HeoOxonuma npoyHas ocHoBa. Op-
raHu3aluK, KOTOpbIe He MpeHeOperanT MeTojaMiu pabOTHHUKOB OpOKepCKON (UPMBI M HE3aKOHHBIX ONEpaLuii,
IIPU TEPBBIX K€ TPYTHOCTSIX TEPIIAT Kpax.

AKXTyanbHOCTh MHHBECTUIIMOHHOTO OAHKMHTA 3aKJIFOYaeTCsl B TOM, YTO HHBECTUIIMOHHBII OaHKUHT HMEeT O0JTb-
IIME TIOJTHOMOYMSI TIOSIBJICHHMS] Ha OMprKe MECTHOTO XapaKTepa M MAPOBBIX PHIHKOB, KOTOPBIH MPE/aracT pa3Hyo 1mo-
MOIIIb, TIOIXOAALIYIO TOCTOSTHHOMY TTOKYTIATEIII0, © IMEET B CBOEM PACTIOPSDKEHUH HABBIKH MUPOBBIX C/IEIIOK.

VHBeCcTHIMOHHBIN OaHKUHT — 3TO GaHKOBCKas yCIIyra, KOTOpasi OCYIIECTBIIET MPHOOpEeTeHne U COBIT He-
00XOJMMBIX JOKYMEHTOB; CO3MAeT U yNPaBIAET Pa3IMIHbBIMK (OHIAMH, a TAK)KE YNPaBISIET aKTHBAMH Hacelle-
HUST; OPTaHN3yeT SMHUCCHUIO ICHHBIX OyMar, a TakKe CIEIKHU CIMSHHS U MoromeHus [1].

Takum 00pazoM, NPeACTABISIOTCS BO3MOXKHBIM JIaTh COOCTBEHHOE ONpe/ieeHe HHBECTUIIMOHHOTO OaH-
KuHTa. THBECTUITMOHHBIN OaHKUHT — IESITeIbHOCTh (PHMHAHCOBOM OpraHU3auu, OCHOBHBIMU () YHKITHSIMU KOTOPOK
SBIIICTCA COJICHCTBUE KIIMEHTAM B peai3allii UX MHBECTUIIMOHHBIX HAMEPEHUI], B TOM YHCIIe Ha PhIHKE IICHHBIX
Oymar, MpOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, CTPYKTYPHUPOBaHHBIX (PHAHCOBBIX MPOIYKTOB HA PHIHKE CJIU-
SIHUH, MOTJIOIEHHUH, peCTPYKTypH3aIiil, KOHCYJIbTAIIMOHHBIX M aHAIUTHYECKUX YCIYT.

Bce atH yciyru cTaHOBSITCS OUeHBb BOCTpeOOBaHBI Ha phiHKE. OKa3bIBasi, 3TH YCIYTH, OAHKH IOJIyYaloT
BO3MO>KHOCTb yBEJINYMBATh KOMHCCHOHHBIC IOXO/bI, HE PUCKYSl COOCTBEHHBIM KanuTanoM. [loaToMmy npemosxe-
HHE MHBECTHUIIOHHBIX yCIYyT aKTHBHO pPa3BUBAETCS.

MHBeCcTHIMOHHBIN OaHKUHT HCTIOJIB3YETCS IPH OCYIIECTBICHHH:

— HayWHAIOLIerocs OM3Heca;

—  BIHMSATEJIFHON KOMIIAHWH, KOTOPAs OCYIIECTBIIET PA3IMIHbIE BKIAbI;

— IpoJaxe NpeANpUsATUil;

— oObenuHeHHe U YHUUTOXKEHHE adep;

— COoOpyXeHHue 00bEKTa,

— TIOMCKA NPOrPaMM B LIENAX BIOKEHHUS;

— ¢dopmupoBaHHe 0pHINATBLHO YCTAHOBIEHHOTO BKIIAIUNKa;

— cTpemiieHHe pubpath K pykam GpupmMy, KOMITaHHIO;

— mpeoOpa3oBaHue Keiica.

KnuneHTamMy MHBECTHUIIMOHHOTO OaHKMHTa BBICTYIAET CaMBI MIMPOKHHA KPYT JIUI, 3aWHTEPECOBAHHBIX
BO BJIOJKCHHE CBOOOIHBIX AEHEKHBIX CPEICTB C LENbI0 UX NpeyMHOXeHHs. Kiaccuuupys JaHHBIX KIMEHTOB
MOXHO BBIJICTIUTH:

— JOMalllHhe X034HCTBa U KOONEPaTUBbI

— KOMIIaHUH, GUPMBI, TIPOU3BOICTBA

— KpymnHbIe (PMHAHCOBBIE OPTaHMW3AIUU (MHBECTULIMOHHBIC U IICHCHOHHBIE (DOHMABI, CTPAXOBBIE KOM-
MaHWH ¥ T.II.)

— TPaBUTEIHCTBA CTpaH (MPUBJICUYCHHUE CPEACTB IS pean3aliiid HHPPACTPYKTYPHBIX IPOEKTOB U T.I1.).

Harmmonanesiit 6ank PecnyOimkn bemapych BKITIOUMI B WHBECTUIMOHHBIA OAHKHHT CJIETYIOIINE BHIBI
JIeITeIIbHOCTH OaHKOB!

— OpraHu3anus KOprnopaTuBHOro (MHAHCHPOBAHUS KIMEHTOB — KOMIUIEKC YCIYT 1O OpraHu3ally SMHC-
CHH, Pa3MEILEHUIO U 00CITYKMBaHHUIO 0OpalIeHus IIEHHBIX OyMar KJIMEHTOB Ha MEXyHapOJHOM M BHYTPEHHEM
PBIHKAX;
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— 1npodeccHoHaTIbHAs NeITeILHOCTD 110 IEHHBIM OymMaram NoCpeAHuYecKasi, KoMMepUiecKas, 1elo3uTap-
Has eI TeTIbHOCTh OaHKOB, JOBEPUTEIBLHOE YIIPaBICHUE LICHHBIMU OyMaramu;

— JIOBEPUTEIHHOE YIPaBICHHUE ACHEXHBIMU CPEICTBAMH (MHANBUIYaIbHOE H KOJUICKTHBHOE);

— WHBECTHUIMOHHOE (PMHAHCHpOBaHME (B T.4. IPOEKTHOE (pHHAHCHPOBAHNE, KOHCOPIMAIBHOE U CHHIH-
[IMPOBAaHHOE KPEANTOBAHHE;

— OKa3aHWE YCIyT IO IPOBEACHHIO Oneparyii ¢ ((HHAHCOBBIMHU HHCTPYMEHTAMH CPOYHBIX CIEJIOK Ha Op-
TaHU30BaHHOM M HEOPTraHW30BAHHOM PBIHKAX;

— KOHCYJbTAllUOHHBIC YCIIYTH.
CCFOHHH OaHKH CTaparoTcsa MpeAOoCTaBIATL KaK MOXKHO OoJibliIe YCIyTr CBOMM KJIMCHTaM B paMKaX WMHBC-

CTUIIMOHHOTI'O OaHKHHra.

Tabnuua 1 — opranu3anms KOpIOpaTuBHOTO (PUHAHCHPOBAHUS

OO0 00beM IMHUCCHH,

HepI/IOJI KOHI/I‘ICCTBO BBIITYCKOB KOHI/I‘ICCTBO KJIIMCHTOB, IIT.
MJIH.pYO0. B SKBUBaJICHTE
2017 rox 184 74 2879,02
2018 rox 156 70 2477,24
Temn npupocta, % 15,2 15,1 414,00

HcTounnk: cocraBieHa aBTOPOM Ha OoCHOBe [2].

Kopnoparusroe duHaHCHpOBaHUE CHIDKaeTcs. Tak, ooumii 00beM smuccun cHusmics Ha 14%. Cootser-
CTBEHHO, CHI)KAETCS U KOJIMYECTBO BBIMYCKOB Ha 15,2% 1 KonnyecTBO KIMEHTOB Ha 5,1%

Ta6nnua 2 - MNOoCpeAHNYICCKAd U KOMMEpUYCCKasa ACATCIIbHOCTb 0aHKOB

O6wem caenok 6ankoB B 2018 roxy, | [Ipupoct no cpaBHEHUIO
MJH py0. B 95KBUBAJICHTE ¢ 2017 ronom, %
8 048,22 15,9

5 006,49 12,0

Bun npogeccnonanbHOi aesITenbHOCTH
0 [ICHHBIM OyMaram
nocpeaHudeckas (OpokepcKas) NesITeIbHOCTh
KoOMMepuecKas (Iuepckasi) IeaTeIbHOCTD
KOPIOPATHBHBIMU LICHHBIMH OyMaraMu TPEThbHX JIUI]

HcTounnk: cocraBieHa aBTOPOM Ha OCHOBe [2].

HOCpe,I[HI/I‘IeCKaSI 1 KOMMCpUCCKas ACATCIbHOCTD 0aHKOB PeCHy6J’II/IKI/I Eenapycs B paMKaxX MHBCCTUIMOH-
HOro OaHKHMHTa yCHienIHO Pa3BUBACTCA. TaK, nocpeaHn4eCKas ACATCIIbHOCTD OankoB B 2018 roay yBeJIMYUIIACh

Ha 5,9%, kommepueckas — Ha 2%.
K HHBECTHHHOHHOﬁ JCATCIIBHOCTU 6aHKOB OTHOCHUTCH TaKK€ U ICIO3UTApHasd ACATCIbHOCTD.

Tabauna 3 — Aeno3uTapHas ACITEIbHOCT OAHKOB

KonmnuecTBo o6cmyxuBaeMbIx KireHToB B 2018 1. — 774 ThIC.
banku (82017 r— 763 ThIC.)
Ha xonen; 2017 r. Ha xoner; 2018 .

OAO «ACB benapycbank» 424157 436694
OAO «benarponpomMOank» 150343 149026
OAO «BIIC-Coepbank» 116345 115987
OAO «bennnBecTbank 65894 65756
«[Tpnop6ank» OAO 1250 1321
3A0 «MTbauk» 477 460
OAO «bank benB2Ob» 559 681
OAO «benrasmpombank» 330 446
OAO «TexHOOAHK» 2913 3445
OAO «bank J[abpaOsIT 140 162
3A0 «Anbda-bank» 274 334
3A0 «PPb-banx» 92 91
«Dpancabank» OAO 29 25
3A0 «AbcoII0TOAHK» 69 33

M cTOYHUK: COCTaBICHO ABTOPOM.

ITo MEEHNIO 6aHKOB, OCHOBHBIMH (haKTOPAMH, MTOBIHABIINMH Ha 00 EMBI HHBECTHIIIOHHBIX YCIIYT, SBIISIOTCS:
— — HHU3Kasg 3aWHTEPECOBAHHOCTH OCIIOPYCCKUX MHBECTOPOB B PAa3MELICHWH CPEACTB Ha BHYTPEHHEM
pBIHKE IIEHHBIX OyMar;
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— HeJOCTaTOYHas MHTErpalys AENOo3UTapHOH cucteMbl PecriyOnmuku benapych B MUPOBYIO Jerno3urap-
HYIO CUCTEMY;

— HEJOCTaTOYHOE M yHOBJICTBOPECHHS TEKYLIEro CIpoca MpPEeIoKeHHEe LEHHBIX Oymar GelIopyccKux
(DMHAHCOBO YCTOWYMBBIX YMUTCHTOB;

— OorpaHMYEHHAs HHTETpanus 0eII0OpyCcCKOTo PhIHKA EHHBIX OyMar B pernoHanbHyo (EADC) n MupoByto
CHCTEMY PHIHKOB KalHTala;

— HEJOCTaTOYHOE yJacTHe (pU3NYeCKUX JIML B MHBECTHPOBAHUH HA PHIHKE LIEHHBIX OyMar.

Takum 00pa3oM, ceroaHs, NMEPCHEKTUBHBIMU 33jJla4aM¥i MHBECTUIIMOHHOTO OaHKHHTa B benapycu sBis-
I0TCSI: pacUIMpPEeHUE Y4acTHsl OaHKOB B MHBECTHIIHOHHOM ITIOCPETHUYECTBE M MHBECTHIIMOHHOM KOHCcanTHHT. CHU-
JKCHHUE MPOLIEHTHBIX CTABOK U MOBBIIICHUE MaKPOIKOHOMHUUYECKOH CTa0MIBHOCTH OYyAET CHOCOOCTBOBATh aKTHBHU-
3alMM MTHBECTHIIHOHHOW JESATEIbHOCTH U PAa3BUTHIO TEXHOJIOTHH MHBECTUIIMOHHOTO OaHKMHTa. B cBOIO 0ouepens,
pa3BUTHE MHBECTHIIMOHHOTO OCPEJAHNYECTBA U PeabHOe 3a/IelCTBOBaHNE B (PUHAHCUPOBAHUN MHBECTUIIMH MH-
CTPYMEHTOB (hOH/IOBOTO PHIHKA OKaXKET MOJIOXKUTEIHHOE BIMSHUE Ha ()OPMUPOBAHKE OJIarONpUSITHON Cpezbl s
NPHUBJICYCHHS HHOCTPAHHBIX HHBECTHIMH. HO CaMBIM IIIaBHBIM JOCTHKEHHEM JIOJDKHA CTaTh BO3MOXKHOCTB Opra-
HH3aIMI PeaJbHOr0 CEKTOPa 9KOHOMHKHI Ha OCHOBE IOBBIICHHUS CBOSH BOCIPHUMYHMBOCTH K (PHHAHCOBBIM HHHO-
BalUsM c(hOPMHUPOBATEH ONTHMAIIBHYIO CTPYKTYPY HCTOYHHKOB ()MHAHCHPOBAHUS HHBECTHIIMH.
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