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YACTHBIE UHBECTULIUU C HAUMEHbBIIIUM
PUCKOM

B. O. Byaaii, cryneHr
(ITonecckuii rocynapcTBeHHbIN yHUBEpcuTeT, ITuHCk, benapycs)
HayuHbIil pyKOBOAUTENb: KAHIUAAT SKOHOMUYECKUX HAYK, JOLEHT
3. 3. Manesckuii

B Mupe 5KOHOMUKY MHBECTULIMN UTPAIOT OU€HB OOJBIIYIO poiib. Eciu rpa-
MOTHO U C YMOM IOJXOJUTh K 3TOMY BOIIPOCY, TO MO>KHO XOPOIIIO IIPEYCIIETh.
MHBecTHpoBaTh MOXHO MOYTH BO BCe: B OM3HEC, B KAKNE-THOO NPEaIpHsTHS,
B IIEHHbIE OyMaru, B iparMeTaluibl, HAaKOHEIl, B ce0s1. A Jydiie cpa3y BKJIAIbI-
BaTh B HECKOJILKO BH/IOB M HE JIeNIaTh CTABKy Ha YTO-TO OJHO, TO €CTh JIMBEP-
cuduipoBats cBoi noprdens. HepazyMHO KOHIIEHTPUPOBATH BECh CBOH Ka-
MIUTAJI B OJTHOH IIEHHOH OyMare, 3aBHCUMOCTB OT KOTOPOW CTaHOBUTCS CTOIPO-
LIEHTHOI1. PacnpesieneHne akTHBOB Ha HECKOJBKO Pa3lIMuHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB [acT BO3MOXKHOCTh KOMIICHCHPOBaTh HEyJady OJHHUX IpH-
OBLIBHOCTRIO ApyTuX [1].

B coBpemMeHHOM MHUpe MHOTHE JIOAM 3aJyMBIBAIOTCS O HAKOIUICHHUAX U
cOepexeHmsIX, HO U3-3a CBOEH HEYBEpPEHHOCTH M ONACHOCTH PHCKa OHH 00-
ATHCSI HHBECTHPOBATh CBOHM CBOOOTHBIE cpeicTBa. VX cTpax hopmupyercs uz-
32 ()MHAHCOBBIX MOIICHHHKOB, KOTOpPBIE CTPOSIT OrPOMHBIE IHPAMUJIBL.
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HmeHHO HM3-32 HUX OOJIBIIMHCTBO JIFOJICH MOTEPSUTH BEPY B YECTHBIC BIIOXKE-
Hus. [ToaToMy K BOMPOCY MHBECTUPOBAHUS HY>KHO TOJXOIUTH C OCTOPOKHO-
CTBIO.

CTOUT cUCTEeMaTH3UPOBATH T€ BOMPOCHI, KOTOPBIE CTOST Mepesa MOTEHLHU-
AIBHBIM UHBECTOPOM. M310KMM MX B TOPSIKE OT OOIIMUX BOIPOCOB K YaCT-
HBIM.

1. ®opmupoBaHUE TMIHON IICITH.

2. OreHKa COOCTBEHHOIO OIBITA.

3. OmpeneneHre TOPU30HTOB HHBECTHPOBAaHUA. TO €CTh TOT IepuoJ, Ue-
pe3 KOTOPBI MHBECTOP PacCUUTHIBAET MOIYYIHTH MPHUOBLIH, HEOOXOIUMYIO
JUTSL JOCTYKCHUS JIMTHOM LENH C YIeTOM COOCTBEHHOTO OTIBITA.

4. OreHKa OTHOIICHUS K PUCKY. DTOT MyHKT NPEAyCMATPUBACT TOMYCTH-
MBbI€ MOTEPH.

5. OmpeneneHue 10IM KallUTajIa Uil HHBECTUPOBAHUS.

6. OreHka CBOCTo BO3pacTa  MEPCICKTHB.

7. BbI1Oop BamoThl HHBeCTUPOBaHUsL. Jlydllle Bcero MHBECTUPOBATh B TOH
BaJIIOTE, B KOTOPOH TUIAHUPYETCS TPATHI.

CaMblil BOJHYIOIIMKA BONPOC Ul KaXXJI0r0 MHBECTOpa — pUCK. B menom,
PHUCK — 3TO COOBITHE, KOTOPOE MOKET MPOM30UTH C OMpPEICICHHON J0ei Be-
POSITHOCTH Ml B pe3yNbTaTe NMPUBECTH K HETATHBHBIM TOCIEACTBHAM. OHHAH-
COBBIH JK€ PHUCK CBSI3aH C BEPOSITHOCTHIO BOSHHUKHOBCHHS MOTEPh ICHEKHBIX
CPEICTB WY K€ HEAOMOCTYIUICHNH INTAHUPYEMBIX T0X00B. BKiaabiBast cBon
cOepexeHNsI B KaKkue-THO0 MHCTPYMEHTHI JUIA MONYYCHHS JOXOIa, MOXKHO
CTOJIKHYTBCSI C OTPOMHBIM KOJIHYECTBOM (PMHAHCOBBIX PHUCKOB [2].

WHBeCcTUIIMSAMY C HAUMEHBITUM PUCKOM MOTEPH SIBIISIIOTCS:

JonroBele Oymaru: BeKcemst U O0IUralum.
bankoBckue BKIagpbI.

®DoH/IBI 0AHKOBCKOTO YIIPABJICHHUS.
WHBecTHpOBaHUE B AParolieHHbIE METaJLIBL.
[lacBBIe MTHBECTUIIMOHHEIEC (DOHIIBL.

I[onr()BLIe OyMarud mo3BOJITIOT B TEYCHUH OMPEICICHHOTO CPOKa TapaHTH-
POBaHHO TIOYYUTH 0OPATHO CBOM CPEICTBA C HEKOTOPBIM J0X0A0M. JloX0x OT
BeKcelel M O0JUraIuii oueHb MaJl. Pa3nmudarorcs oHU Mexay co0oif TeMm, 9To
JOXOJ TIO BEKCEITIO ITOTyJaeTCsl €IUHOBPEMEHHO, a IT0 OOJIUTaIXsIM OH BhIILIa-
YUBAETCS PETYNAPHO. [ TTaBHBINM PUCK, KOTOPBI MOXKET HACTYIIUTh [l IEPKa-
Teneit obmuranuii, — 3o Aedoat amurenta. Ho mocne oObsIBICHNS KOMITAHUH-
SMUTEHTA OAHKPOTOM JIepKaTEId OOUTAIMIA MTOTYYar0T IPEUMYIIIECTBEHHOE
MPaBo HAa BO3MEIIEHNE CYMMBI 3310/KeHHOCTH [1].

bankoBckue BKJIaAbI (IETO3UTHI) — 3TO T JIEHEXKHBIE CPEICTBA, KOTOPHIE
BKJIATYHK TepeaaeT OaHKy MOJI MPOIICHTHI U Ha ONPE/IEICHHBIX YCIOBHUIX BO3-

agrwnhE
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Bpara. Bce aTo onpenensiercss noroBopom. Ha naHHbIit MOMEHT OaHKu mpea-
JIaraloT BKJIJIbl CPOKOM YCJIIOBHO Ha OJUH B cpenaneM mon 10% npu yposHe
uHuiun 3a 2017 rox 4,6%. Eciu sxe BRIOMpATh BKJIAIbl B MHOCTPAHHOI Ba-
JIF0TE, TO TaM nugpa Bo3HArpa)xJeHus He npeBbimaeT 2%.

be3 BknasoB 6aHKU He MOTJIH ObI BECTH CBOIO JIEITEIbHOCTh. OHM MpHBJIe-
KalOT JEHbI'H OJHHX JUIS TOTO, YTOOBI BHICTYNATh KPEAUTOPOM JUISl APYTHUX.
Koneuno, 3a moms30BaHHe CpPeNCTBAMH BKJIAIYUKOB OH IUIATHUT OIpEIeieH-
HBIH TIPOLIEHT, YTO U €CTh JOXOJ OT JCTIO3UTOB.

CTOHUT OTMETHTH, YTO PUCK 3TOTO BH/A BIOXKCHUI HA NTaHHBI MOMEHT B
Pecrry6mmmke Benmapyce HyneBoit B cuy neiicteus Jekpeta Ilpesnnenta Pec-
my6ommkn benapyce ot 4 Hos6ps 2008 1. Ne 22 «O rapaHTHIX COXPaHHOCTH
JICHE)KHBIX CPE/ICTB (PU3NUECKUX JINII, pa3MElIeHHbIX Ha cueTax v (Win) B OaH-
KOBCKHE BKJIQJBI (JIETIO3UTHI)», KOTOPBIN TapaHTHPYET MOIHBIA BO3BPAT BKJIA-
JIOB B cilyuae OaHKpOTCTBa OaHKa pa3MeLICHUs.

WuBecTrpoBaHue cpencTB B POHIBI 0AaHKOBCKOTO YIIPABIICHHS TOXKE UMEET
CBOIO MpUBJIEKaTeNbHYIO cTOpoHy. Obnanas HeOONbIION AEHEKHOM CYMMOH,
BbI nosyuaere Bce mpenMyniecTBa KPYIHOTO UTpoKa Ha pUHAHCOBOM PBIHKE.
JocratodHo BHIOpaTh (POHA B COOTBETCTBHU C OKHAAEMOU JOXOTHOCTBIO H
JIONTYCTUMBIM PHCKOM [2].

MunycamMu 3TOTO BHAA TPOSBISIOTCS B TOM, YTO BCS IJOXOJHOCTH STHX
(hoHIIOB OTpaxkaeTcs 3a MPOILIBIE IEPHUOIBI, IO3TOMY KOHEUHBIC PE3YIIbTATHI
MOTYT OTIIMYATHCS OT OKUAaeMbIX. CTONMOCTh HHBECTUIIMOHHBIX TIA€B MOKET
OBITH OOJIBINIE WITH MEHBIIE TIEPBOHAYATHLHO BIOKEHHON CYMMBI.

JparoneHHbIil MeTaul MpeACTaBIsieTcs Hanbojee CTaOMIbHBIM aKTHBOM,
4TO, B CBOIO OYepelb, CIOCOOCTBYET (DOPMHUPOBAHUIO €TI0 TTOJIOKHUTENBHOI 1ie-
HOBOW KOHBIOHKTYpBI Ha phIHKE. [ J1TaBHOE IPEUMYLIECTBO BIOKEHUI B Iparo-
[IEHHBIE METAJUTBI — TOCTATOYHO BBICOKAsl 3AlUIIEHHOCTh OT HHGIIHH [2].
Ho 3071010 cienyeT paccMarpuBaTh Kak JOITOCPOYHOE BIOXKEHHE, @ UMEHHO,
He MeHee, ueM Ha 2 — 3 rozia. Tak JoXo1 OT HHBECTHLIM OyJeT HAMHOTO BBILIIE.
Ho MaHUmysum ¢ 30J0TOM — 3TO OY€HB CJIOXHBIH MPOoIecc, KOTOPBIH HMeeT
MHOTO ITOJIBOJTHBIX KaMHe#. Bce 3To moToMy, 9To 3T0 CTPOTO KOHTPOIUPYETCS
3aKOHOJATEIbCTBOM: OOJBITMHCTBO OIEpalnii, Ha KOTOPBIX, KaK CYUTAIOT
JIFO/IH, MOXHO 3apa0oTaTh, MOMPOCTY He3aKOHHEL [lodTOMy mepen Tem, Kak
BKJIQ/IBIBATH JACHBIH B JPArOIlCHHBIC METAJUIBI, HY)KHO MU3yYUTH JOKYMCHTHL,
perIaMeHTHPYIOUIHE 3Ty AEATENbHOCTh, MHAYe MOXKHO MOTEPSTh KPYIHYIO
CYMMY CBOMX COEpEKECHHM.

TIN® npennazHaueH il T€X, KOTO HE YCTPAUBAET JOXOIHOCTh IO JEMO-
3UTYy, & CAMOCTOSITEIIbHBIE WHBECTHUIIMM Ha ()OHIOBOM PBIHKE KAXKYTCS €IIe
CIIIIIKOM PUCKOBAHHBIMH.
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Brnoxenus B [T® TpeOyroT Hanuuus COOCTBEHHOTO MHBECTHLHOHHOTO
BUJICHHS M TOTOBHOCTH NPHHUMATh pUCKH. He ciexyer 3a0bIBaTh, 4TO MHBE-
ctunuu B [TM® — 310 10ArOCpOYHBIE BIOXKEHUS U JIMKBUJHOCTH IO MHOTMM
W3 HUX HeBbIcoKa [1].

Ho nuxBugnocts ITMMP0B OTHOCUTENBHO BBIIIE APYTUX BIOXKEHUH. DTO
obecrieunBaeTcst TeM, YTO MHBECTOP IO CBOEMY JKEIAHUIO MOXKET MPOJaTh
CBOM maii B mo00 MOMEHT JIMOO Ha BTOPUYHOM pHIHKE, 00, TOTpeOOBaB
BBIKYTIa 3TOTO I1asi, CAMUM MHBECTUIIMOHHBIM (POHIOM (I €T0 yIPaBISIONIEeH
kommanueit) [3].

Ecnu e uHBecTOp NPUHUMAET PELLIEHUE POAATh CBOM Maii, TO OH IJIATUT
CKHAAKY (KOMHUCCHIO 3a mpomaxy) no 3%. Ha mpakTthke CKUIKa BBITOJHSIET
¢byHKIMIO mTpada I8 KpaTKOCPOUHBIX M HETEPIIEINBBIX HHBECTOpOB. Ecin
cpok BioxeHuil B [I® npesbliaeT 0AuH rof, TO CKUJIKA, KaK IPaBUIIO, paBHA
mymo [1].

WuBecTupyst fake CcaMbIM ~ HEPHCKOBAaHHBIM  CIOCOOOM, JIyylle
MIPUIEPKUBATECS ONpPEICNCHHBIX MPaBUI M HE COBEpUIaTh THIIMYHBIX
omInOOK:

1. He Hy>HO BKJIAJBIBaTh ACHBTH B «MOIHEI» aKTHBEL. COo BpeMeHEeM 3TOT
«ITy3BIPb» JIOITHET U MOYKHO OCTaThCS HU C YEM.

2. He Hy>HO cpa3y *e [IpoJiaBaTh CBOM OyMaru 1ocjie MUHUMAJIbHOTO I10-
HIDKEHUS LIEH.

3. Pa3nmuHOro BHIa CIEKYJSAINU TAaKXKe HE IPUBEIYT K yCIEXY.

4. YenaHue MOJYyYUTh BCE M CPa3y — OJHO M3 CAMBIX I'YOUTEIbHBIX IS
HAYMHAIOIIMX WHBECTOPOB. THIIE eeIb — Aajbile Oyaerb.

5. CraBka Ha IOBTOp ycrexa.

[TonBOMS MTOTH W3 BHIIIE HAITMCAHHOTO, MOKHO CIENaTh CIeIyIONUe BBI-
BOJIBIL:

1. HyxHO HauMHATH C MPOCTOTO U C HAKOIUICHWEM OMBITA MEPEXOIUTh K
CIEIYIOLUIEMY YPOBHIO BIOKEHHUIL.

2. UroOBI CHU3UTP PHCK, HYXKHO AUBEPCHDUIIIPOBATH CBOU OPTHENb.

3. Jlist ”HBECTHPOBAHNUS HY>KHO HMETh OIpE/ICIICHHbIE 3HAHUS B 3TOH 00-
JIaCTH, MHA4€ MOXHO HE TOJIBKO OCTAaThCs HU C YEM, HO MOTEPSITh CBOM HAKOI-
JICHHUSL.

4. MeHee pUCKOBaHHbIE MHBECTHUIIMH AIOT MaJIbIi, HO FapaHTUPOBAaHHBII
J0XOI.

5. Huxorna He cTOMT mpeHeOperaTh 30JI0THIM MPAaBHUIIOM HHBECTOpa: «00-
Jiee BEICOKUH JTOXO[ CBsI3aH ¢ 60Jiee BRICOKMM PHCKOM).

Takum 00pa3om, MOKHO W HY>KHO Pa3BHBAaTh WHBECTHIMOHHYIO JEATENb-
HocTh B PecniyOnuke bemapych He TOIBKO Ha ypOBHE OpraHM3alMid, HO U Ha
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YPOBHE YaCTHBIX HHBECTOPOB. UTOOBI X MPUBJICYb, HY)KHO TOBBIIIATH (PHHAH-
COBYIO TPaMOTHOCTh HacelsicHus. [lociemuue rojsl Oemopycckue OaHKH BO
raBe ¢ HBPB npoBoasT pa3nuvHbie MEpONIPUSTUS IS IKOJBHUKOB, CTY ICH-
TOB, paOOTHHUKOB PA3JIUYHBIX MPEANPHUSITHNA, KOTOPHIC TOMOTAOT YIYYIIUTh
3HAHUS JIIOJICH B chepe PUHAHCOB.

Jis pa3BUTHS WHBECTUIMOHHOW NEATCIBHOCTH HYXHO paboTaTth He
TOJIBKO C JICTIO3UTAMH U CPOYHBIMH BKJIaJaMH, HO M C IPYTHMH BUIAMHU HHBE-
cruiwii. Hanpumep, BIOKEHHUS B PEANIPUATHS IPOMBIIIIEHHOCTH B BUE 00-
Juranuit odecrnedaT pocT JMYHBIX HAKOIUICHHH, a TaKkKe aJAyT BO3MOXKHOCTD
OpraHH3alKsIM yIyqlIuTh CBOE (PMHAHCOBOE MOJIOXKEHHE. biiaroiaps MHBECTH-
LUSIM PACTET SKOHOMHUYECKOE OJIAronoaydne He TOIbKO OTACNbHBIX JIUII, HO U
rOCyAapcTBa B IEJIOM.
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VJIK 330.4.

KOMIIVIEKCHASA TNBPUJIHASI METOJUKA OINEHKH
CTOUMOCTHU BAHKA

A. B. BacujieBckuii, acCHupaHT
(Bemopycckuit rocynapcTBeHHBIH yHIBepcUTeT, MUHCK, benapycs)
Hayunslit pykoBOANTENB: JOKTOP (PU3UKO-MAaTEMATHIECKUX HAYK,
npodeccop M. M. Kosanes

[Ipoucxosinue U3MEHEHHsI B 0aHKOBCKOM CEKTOPE, BHI3BAHHBIC INT00AIH-
3anueil QUHAHCOBBIX PHIHKOB, MPOIECCAMH MPUBATU3AIMH, YCUICHHEM KOH-
KYPEHIIUH MEXKTY (UHAHCOBBIMH HHCTHTYTAaMH W HOBBIMHU (HpMaMu (HHAH-
cosoit mmkenepun (financial engineering) mpuBenu K KOHCOMMIAIMA H PEOP-
raHu3auu OaHKOBCKUX aKTUBOB 110 BCeMY MHUPY. MUPOBbBIE TEHICHIIMU HAXO-
JUIT OTPa)KEHHE HA PBhIHKE MPOJAX, CIMSHUN W MOTJIONICHUH OeIopyCcCKUuX
6ankoB: 3a mepuoxa 2007 — 2017 rr. Goree 15 6aHKOB CMEHWIIH BIIAJICIIBIICB.
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