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B pa3BUTHIX U pa3BUBAIOLIMXCS CTPaHAX aKTyalbHa TeMa pa3BUTUSA (UHAHCO-
BOT'O PBIHKA, CO3/IaHUS ONTHUMAJIBHOIO 3aKOHOJATENbCTBA JJIs Pa3BUTHUS JTaHHOTO
BUJa MHBECTUPOBaHUs. DyHKIIMOHUPOBAHNE WHBECTHIIMOHHBIX (DOHIOB BIUSET HA
YBEJIMYEHHE COEPEKEHUN HACETEHMs U NPENPUATUH, a TaKXKe B LIEJIOM Ha HKOHO-
MUKy cTpaHbl. 3akoHOM Pecny6muku bemapyck ot 17 utons 2017 1. Ne 52-3 «O06
WHBECTHIIMOHHBIX (POHIaX» ObUIO MPEIyCMOTPEHO CO3JaHHe Hambojee pacmpo-
CTpaHEHHBIX B MUPOBOM MPAaKTHKE BUJIOB UHBECTPOHIOB — aKIIMOHEPHBIX (AUD) u
naeBbix nHBeCTGOHI0B ([T D), HO OHM Tak M HE MOSBUIKCH [1].

B Benapycu gopmupoBaHre MHCTUTYTOB KOJIJIEKTHBHBIX MHBECTHIIMH clep-
KHBAETCS OrpaHHMYEHHBIM IEepeuHeM OOBEKTOB MHBECTUPOBAHUS, HU3KOU JIMKBU[-
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HOCTBIO PBIHKA, UTO SIBJIIETCS CJICJACTBHEM HHM3KOTO MPEIJIOKCHHUS LIEHHBIX Oymar.
TakoMy MOJOKEHHIO JIe] TaK)Ke CIIOCOOCTBYIOT BBICOKHU YPOBEHb MHQISAIUN U WH-
BECTUIIMOHHBIE PUCKH, KOTOPBIE SIBISIOTCS OJHUM K3 OCHOBHBIX CJIIEPKUBAIOIINX
(bakTOpOB Ha MyTH MPUBICYCHUS HA OEIOPYCCKUI (DOHIOBBIN PHIHOK 3apyOeKHBIX
CTPaTEerHYeCKN 3HAYMMBIX HHBECTOPOB. TakuM 00pa3oM OCHOBHBIMH MpoOIeMaMH,
MPETSITCTBYIOIMUMH PAa3BUTHIO PBIHKA KOJUICKTUBHBIX MHBECTUIIMN B PecmyOnmke
benapycs, aBisAroTcs:

- HM3Kasi aKTUBHOCTH MPOIIECCOB Pa3rOCyAapCTBICHUS U TPUBATHU3AINY;

- HEIOCTATOYHO OJIArOMPHUATHBIN WHBECTUIIMOHHBIN KIUMAT, CO3JAIOIIUNA pUC-
KU JIJ7I1 UHBECTOPOB;

- HEBBICOKAsi MaKpOIKOHOMHUYECKasi U (PMHAHCOBAsl CTAOMIHLHOCTH, COMTPOBOXK-
JaeMasi TOCTaTOYHO 3HAYUTEIIbHBIM YPOBHEM UH(IISIIINY;

- HEpa3BUTOCTh (DMHAHCOBOTO PBHIHKA, HEBBICOKAs YCTOMYMBOCTH M HU3Kas
KpeJIUTHAs CIIOCOOHOCTh OAHKOBCKOM CHCTEMBI;

- HEJIOCTaTOYHOCTh OIOJIKETHBIX CPENICTB, HEOOXOAUMBIX JJII BO3MEIICHHUS 3a-
TpaT Ha CO3/IaHue 0ObEKTOB MHXCHEPHOU MHPPACTPYKTYPHI MPU pEANTH3AIUU UHBE-
CTULIMOHHBIX MPOEKTOB;

- COXpAHSIONIAsACS BhICOKasi (PMHAHCOBAs 3aBUCUMOCTH OT TOCYJapCTBEHHOTO
(uHaHCUpPOBaHNUS;

- HECOBEPILIEHCTBO 3aKOHOAATEIIbHO-HOPMATUBHONW 0a3bl MO MPUBICYCHUIO
WHBECTHUILIMI;

- HeJJ0OCTaTO4YHass MH(POPMAIIMOHHAS TOJIEPKKAa UHBECTOPOB, OTCYTCTBUE WH-
CTPYMEHTapHsl KOMIUIEKCHON WHMOPMAIMOHHON MOJJECPKKH M MOHUTOPHUHTA (-
(EeKTUBHOCTH UCITOJIb30BAHUS HHBECTHIIMOHHBIX CPE/ICTB;

- HEJIOCTaTOYHOE KOJIMYECTBO CIEIHAIUCTOB, OOJAJal0IINX OTPACIEBBIMU
3HAHUSMH U OTBITOM PaOOTHI B BRICOKOTEXHOJOTUYHBIX OTPACIISAX U CETMEHTE Ou3-
HEC-yCIYT;

- BBICOKUM YpOBEHb PUCKa U HECTAOUIBHOCTh AKOHOMHUKH OTPHUIIATEIHHO
BIUSIIOT HA MPUBJICUCHUE TIPSAMBIX HHBECTUIIUN CO CTOPOHBI HHOCTPAHHBIX UHBE-
CTOPOB, KOTOpPbIE€ MHBECTUPYIOT HE B CO3/aHME COOCTBEHHOTo OM3Heca, a co-
37aI0T COBMECTHBIE MPEANPUITUS C MPEANPUHUMATEIISIMA, TEM CAMBIM pa3/iesis
¢ HUMH puck [2].

HecMoTpst Ha Bce BBINICONIMCAHHBIC MPOOIEMBI TIOSIBICHHE WHBECTUIIMOHHBIX
donaoB B PecnyOnuke bemapyck — 3T0 Hen30SKHBIN Mpoliece pa3BUTUs (pUHAHCO-
BOI'O PHIHKA.

Pa3BuTHe maeBbIX MHBECTUIIMOHHBIX (poHI0B B PecryOnuke benapyck Moxket
MO3BOJIUT:

- YBEJIMYUTH MOCTYIUICHUE BHYTPEHHUX UHBECTULIMI B 9KOHOMUKY CTPaHbI;

- CO3/71aTh XOPOIUIYK KOHKYPEHIMIO O0aHKaM B MPHUBJICYCHUU CPEJICTB Hace-
JICHUS,

- IOBBICUTH 3aMHTEPECOBAHHOCTH IICHHBIMU OyMaramu;

- pa3HOOOpPa3UTh METOJIbl TPUYMHOXXEHHUSI M COXpaHEHUs cOepexeHui
Hacenenus [3].
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Crpoc na [IM®w1 O6yner, ocobeHHO cpeau OemopycoB, KOTOPHIE HMEIOT
cOepexeHns, HO He 3HAIOT, KyJa MX BIOXKUTh. THCTUTYT KOJUIEKTHUBHBIX HHBE-
CTULMH TaKXe€ MOXeT ObITh MHTEPECEH JI0JAM, KOTOpble HE UMEIOT AOCTyIa K
OIPE/IEIEHHOMY CETMEHTY pbIHKa HanpsMyo. BiioxeHue cpencTB B HHBECTUIU-
OHHBbIE (POHABI TTOMOKET PEIIUTHh JAHHYIO IMPOOJIeMy WM pasHOOOPa3UTh MyTH
perIeHusl.

3apyOekHbIE WHBECTHIIMOHHBIC (DOHABI WMEIOT OOJBIIYI0 Pa3HOBHIHOCTDH
¢donmoB, mo cpaBHeHuto ¢ Pecrybnukoit benapycs. [losiBneHne MHCTUTYTOB KOJI-
JIEKTUBHBIX MHBECTUIIUH B benapycu nmeeT HeKOTOpbie MPOOIeMbl, HO UX Pa3BUTHE
MO3BOJIUT MOJy4YaTh aTbTEPHATUBHBIC KPEAUTAM UCTOYHUKN (PMHAHCUPOBAHUS KO-
HOMHKH W OCYIIECTBIISITh BBITOJHBIC BIIOXKEHHUS CBOOOIHBIX JCHEKHBIX CPEACTB
opuIYecKux u ¢pusndeckux i [4]. Ho Taxke ciemyer y9uThIBaTh, YTO CTAHOB-
JICHWe WHCTUTYTOB KOJUIGKTMBHOTO WHBECTHUPOBAHUS HEBO3MOXKHO 0€3 pa3BUTHSA
(hOoHIOBOTO pBIHKA, OOIIEH CTAaOUIM3AIMd YKOHOMHYECKON CHUTyalluH, CHUXKEHUS
UHQIISIIUY, COBEPIIEHCTBOBAHNUSA HOPMAaTHUBHOTO IMPABOBOIO peryiupoBaHus. Pas-
BUTHE BUJOB KOJUIEKTUBHOTO WHBECTHUPOBAHUS I103BOJIAET YBEIUYUTH INPUTOK
BHYTPEHHHUX MHBECTHUIIMI B 9KOHOMHKY ¥ CO3JaTh XOPOIIYI0 KOHKYPEHIIUIO B MPH-
BJICUEHUHU CPEJICTB HACEJICHUS, YBEIIMUUTH CIIPOC HA IIEHHbIE OyMaru u pazHooOpa-
3UTh METObI IPUYMHOKEHUS U COXpaHEHUs cOepeKeHUIM HaceIeHusl.
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