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B cratbe paccMOTpeHa MHBECTULIMOHHAs JAESITEIbHOCTh OaHKOB Ha IpUMEpe
«IIpuopbank» OAQO, omHOTO M3 CHUCTEMHO 3HAa4MMbIX OaHKOB PecnyOmmku bemapyce. B
pe3yabTaTe MPOBEACHHOTO MCCIIEOBAHUS aBTOP pa3paboTai psjl peKOMEHIaIil 0 pa3Bu-
THUI0O MHBECTULIMOHHOW NESATENIbHOCTH B OAHKOBCKOW cdepe, B YACTHOCTH ONTUMU3AIINIO
nopTdens NeHHbIX OyMmar, co3/laHie MHBECTHIIMOHHOTO (OHIA M BEHUYPHOW KOMIIAaHHH B
(dbopMe JoYepHUX KOMITAHUN OAHKOBCKOTO XOJIJIHHTA.
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banku ABIsAIOTCS OCOOBIM HMIPOKOM Ha HWHBECTUIIMOHHOM pBIHKE,
peXJe BCEro MoToOMYy, YTO OCHOBHBIM BHMJIOM WHBECTHUIIUN i1 HUX SIBJIS-
IOTCSl UHBECTUIIMU B IIEHHbIE OyMaru. AHaJIN3 WHBECTULIMOHHOMN JIesTElNb-
HOCTHU OJHOTO M3 CHUCTEMHO 3HA4MMbIX 0OaHkOB PecnyOnuku bemapych —
«ITpuopbank» OAO — mokaszaja, 4TO OH JOCTAaTOYHO AKTUBEH B JaHHOU
chepe. Haubonpmyro nomto B moprdene neHHsix Oymar «IIpuopbank»
OAO 3aHuMaroT o0JUTranuu MEeXIyHapoJHOro OaHKa pa3BUTHA, TOCylap-
CTBEHHBIC LICHHBIE OyMaru, KOTOpPbI€ CUUTAIOTCS Haubosee JIUKBUAHBIMH U
HaJIeKHBIMU, U OOJIMTAllMM HEKOTOPBIX MHOCTPAHHBIX MpaBUTENbCTB. O-
HaKO JIOXOJbl, MOJy4aeMble OaHKOM OT MHBECTULIMOHHOMW NESTEeIbHOCTH,
OTHOCHUTEJIbHO HEBEIUKHU.

Hcxons u3 storo, MoxHO npenioxuth «I[Ipruopdbank» OAO caenyromme
MEPONPUATHS JJISl TOBBIILIEHUS WHBECTULIMOHHON aKTUBHOCTH: CO3JaHHUE JO-
YyepHel BEHUYpHOU KOMIIAHUU B COCTaBe OAHKOBCKOI'O XOJIJIMHIA; MpUoOpeTe-
HHUE LIEHHBIX OyMar HamOoJiee nMpuObUIBHBIX OopraHu3anuil PecnyOnuku bena-
PYCb; CO3/1aHUE MHBECTUIIMOHHOTO (POH/Ia KaK IOUEpPHEW KOMIIAaHUU B COCTABE
OAHKOBCKOT'O XOJIJMHTA.

Kaxk mpaBuio, BEeHUypHOE€ MHBECTHPOBAHUE HAIPABIECHO Ha (PUHAHCUPO-
BaHUE MPOEKTOB Ha PAHHUX CTA/IUAX B JOJITOCPOUYHOM MEPCIEKTUBE U SBIISIET-
Csl BBICOKOPHMCKOBAHHBIM BUJIOM WHBECTHIIMI, YTO MPOTUBOPEUUT KOHCEPBa-
TUBHOM NIPpUpPOJIe OAHKOBCKOW JEATENbHOCTH, IIOITOMY MOTPEOYyeTCs CO3/IaHue
JIOYEpHEN OpraHU3allMM C TPHUBJICUYEHUEM 3aWHTEPECOBAHHBIX HWHBECTOPOB-
0aHKOB, YTOOBI AUBEPCUPUIMPOBATH BOZMOXKHbIE pucku. Hanuure BeHuypHO-
ro goHma B cocraBe OAHKOBCKOI'O XOJIIMHTA CO3/1aJI0 Obl CTUMYJIBI JIJISl aKTH-
BU3ALIMM BEHUYPHOU JESATENLHOCTH M COOTBETCTBYIOILEIO YBEJIWYEHHS IO-
TpeOHOCTH B (DMHAHCHUPOBAHUH, a TaK)Ke CO3/1aJi0 ObI JOMOJHUTEIbHBIC KOH-
KypEHTHBIE IIPEUMYyLIeCTBa OaHKY.

3HaUYUMYIO POJIb B MHBECTUIIMOHHON nesrenbHocTH «IIpuopbank» OAO
3aHUMAaeT YBEJIMUYEHHUE BJIOKEHUH B OOJIHUTallMU U aKIUH, IO3TOMY HEOOXOIH-
MO OCYIIECTBIISITh BJIIO)KEHUS HE TOJBKO B TOCYJJapCTBEHHBIE IIEHHbIE Oymard,
HO M B LIEHHbIe Oymaru HauOosiee MPUOBUIbHBIX OpraHu3auuii PecnyOnuku
benapych. BeHuypHas AesTeNbHOCTh CBsi3aHa ¢ (PUHAHCMPOBAHUEM U pPa3BU-
THEM CTApTarioB W MaJbIX MPEANPHUITHIA, KOTOpbIe HAXOMITCS Ha HadaabHOU
CTaJNM CBOETO Pa3BUTHUS M MMEIOT BBICOKMH MOTEHLMA pOCTa U MPHUOBLIH.
BeHnuypHbIe HHBECTOPHI BKJIABIBAIOT B 9TH KOMIIAHUM KallWTaJ, HAPaBJICH-
HBIM Ha UCCNeAOBaHUs U pa3padOTKHU, pacliupeHue OM3Heca U MapKETUHTOBBIE
WCCJIEIOBAHMS, C IIEJIbIO TMOJYYeHHsI BBICOKOW mpuObuin B Oyaymiem. OHu
TaKXKE€ MOTYT MPEAOCTABIISATh IKCIIEPTHYIO MOMOILb U MOAAEPKKY B PA3BUTUU
ousHeca.

JlouepHsss BeHUypHas KOMIIAaHUSI B COCTaBe OAHKOBCKOTO XOJAMHTA CO-
31aeTcd € LENbI0 MHBECTUPOBAHUS B NEPCHEKTUBHBIE IPOEKTHI, KOTOPHIE
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UMEIOT BBICOKUW MOTEHIMAI POCTa U JOXOJHOCTU. Takash KOMIaHUS MOXKET
OBITH MOJIE3HOM ISl OAHKOBCKOT'O XOJIMHTA, TaK KaK MO3BOJSIET PaCHIMPUTH
CBOH OM3HEC W pa3HOOOPA3UTh MHBECTUIMOHHBIA MopTdens. Co3gaHue BeH-
YypHOI KOMIIAHUU MO3BOJISIET OAHKY MHBECTUPOBATh CPEJICTBA B CTApTaIlbl U
MPOEKTHI, KOTOPBIE HANIPABIIEHBI HA Pa3pabOTKy HOBBIX TEXHOJIOTUH, MPOTYK-
TOB M YCIyT. bBaHK MOXXET MpeI0CTaBIsATh PUHAHCUPOBAHHE JIJIsl CO3/IaHUs HO-
BBIX KOMIAHWH, MPUOOPETEHUS] WHHOBAIIMOHHBIX TEXHOJIOTHHA U Pa3paboTKH
HOBBIX ITPOTYKTOB.

Takoe WHBECTHPOBAHHE MOXET OBITH CBSI3aHO C OOJBIIUM PUCKOM, HO
P YCHEIIHOM 3aMyCKe MPOEKTOB MOTYT OBITH TOTYUYEHBI BHICOKHE JTIOXOJBI.
Benuypabpiii GOHI Takke MOXKET MPEIOCTABIATh KOHCYJIbTAIIMOHHBIE M CO-
IPOBOJUTENBHBIC YCIYTH JJIS CTapTaroB, YTO MOXKET MOMOYb UM YCIEIIHO
pa3BuBaTbca B OyayiieM. B 1menoMm, co3nanue gouepHeil BEeHUYpHOU KOMIIa-
HUU B COCTaBe OAHKOBCKOTO XOJIJIMHTa UMEET MHOKECTBO MPEUMYIIECTB IJIs
0aHKa, TaKMX Kak paciidpeHue Ou3Heca, pasHooOpazue mopTdens, J0CTyN K
HOBBIM MHHOBAIIMOHHBIM MTPOEKTaM, a TaKXKe BO3MOKHOCTD MOJYUYEHHUS BBICO-
KHUX J0XOJIOB IIPH YCIICUTHOM peaan3aiuu MPoeKTOB.

N3-3a Hanu4musi BRICOKOTO KPEAUTHOTO PHCKA U MOTPEOHOCTH B COXpaHe-
HUU yCTOMYMBOCTH OAHKOBCKOW CHCTEMbI HEOOXOIUMO MPEAyCMOTPEThH Clie-
TYIOIINE MOMEHTHI:

1) nmosieBoe yyacThe OAHKOB B BEHUYPHOM (DOHE OCYIIECTBIATH TOIBKO
3a cueT cOOCTBEHHBIX cpeAcTB. [0 pernennio akiimoHEpOB BO3MOYXKHO pacIpe-
JIeJIeHNe YacTH TOJ0BOW MPHObUTH B (POH, CO3MaHHBIN I aKKyMYJIHUPOBAHUS
CpencTB Ha (PMHAHCUPOBAHUE BEHUYPHBIX/HHHOBAIIMOHHBIX MTPOCKTOB;

2) OrpaHMYHTH J0JEBOC y4acTHC OAHKOB B BEHUYpHOM (hHHAHCHPOBA-
HUU pa3MepoM He Ooiiee 5 % X COOCTBEHHOTO KalMTala;

3) nmoneBoe yyacThe 0AaHKOB B BEeHUYpHOM (hOHJIE 00ECIeUnTh rapaHTH-
amu [IpaButensctBa u HanmonansHoro 6anka Pecryonuku benapyce.

[TpuoOpeTenne eHHBIX Oymar sBISIETCS OJJHUM U3 OCHOBHBIX BHIOB WH-
BECTUIIMOHHOM JesTenbHOCTH OaHKOB. baHku MOTyT pruoOpeTaTh pa3IudHbIe
BUJIBI IICHHBIX OyMar, BKJIrOYasi OOJUTaIliy, aKIIuA | IPYyTHe HHCTPYMEHTHI Ha
(MHAHCOBBIX PHIHKAX. 3HAYMMYIO POJIb B WHBECTHIIMOHHON IEATEIHHOCTH
«ITpuop6ank» OAQO 3aHUMAET YBEIMUCHHUE BJIOKEHUN B OOJUTAIUU U AKIIUH,
MO09TOMY HEO0OXOJMMO OCYIIECTBIISAThH BIOXKEHHS HE TOJIBKO B TOCYIapCTBEH-
HBIC IICHHBIC OyMaru, HO W B IICHHBIC OyMaru Jpyrux CyObEKTOB XO3SHCTBO-
BaHud. [IproOpeTeHune neHHbIX Oymar Hambojee MPUOBLILHBIX OpraHU3alMM
Pecniy6mmiku benapyck mo3BoiuT pa3zHOOOpa3uTh U HEMHOTO aKTUBU3UPOBATH
WHBECTHUIIMOHHYIO AesTenbHOCTh «lIpropbank» OAQO, a Takke MOTy4duTh J10-
MOJIHUTENbHBIN TOXOI.

C Hamieil TOUKH 3peHHs 11eTIeCO00pa3HO U3yUNUTh BOZMOKHOCTH CO3aHUS
MHBECTUIIMOHHOTO (poHAa kKak nouepHer kommnanuu «lIpuopbank» OAO. Un-

89



BECTULIMOHHBIE (POH/IBI 00ECTICUNBAIOT pa3MelIeHUuEe COEPEKEHNUI HACETICHHUS C
MO3UTUBHON JOXOJIHOCTBIO MPU YMEPEHHBIX PUCKAX U, COOTBETCTBEHHO, YBe-
JUYUBAIOT OJIATOCOCTOSIHME TOCYJIapCTBa 3a cueT OOorarcrBa €ro rpak/aH.
Pa3BuTHE MHBECTUIIMOHHBIX (POHIIOB OKa3bIBA€T TOJHKO HAMIIy4Ilee BO3JEH-
CTBHE€ Ha Pa3BUTHE SKOHOMHUKH M OTHOIIEHHE HACEJIEHHs K TOCyAapcTBy. 3a-
KOH «O0 MHBECTHULIMOHHBIX (POHIAX» MPEAYyCMAaTPUBAET BO3MOXKHOCTH CO3/1a-
HUSI IBYX BUJIOB MHBECTUIIMOHHBIX (POHAOB: aKIIMOHEPHBIM MHBECTUIIMOHHBIN
dorx (AUD) u maeBoit maBecturnmonubiii poua (IIMD), koToperit BKItOYaeT
oTKpbIThI [IM®, naTepBanbubiil OTKpBITHIA [IMD n 3akpeiTeiii [TUD. Axuu-
OHEPHBII MHBECTULMOHHBIA (POH] MpPEICTaBIsAET COOOM OTKPBITOE aKIUOHEP-
HOE 00IIIECTBO, T. €. CAMOCTOsITeNIbHOE Iopuandeckoe auo. AUD moxet amu-
TUPOBATh TOJBKO MpocThie akuuu. A [T He sBIAETCS IOPUANYECKUM JIH-
oM. [TM® npuBiekaer cpencTBa U BbLAACT WHBECTULIMOHHBIA Nail (LIEHHYIO
Oymary, KoTopas MOJTBEPXKIAAeT MPaBO BKIATIMKA HA 4aCTh MPUOBUIH 110/100-
HOM aKIUM).

JlesITenbHOCTh MHBECTUIIMOHHOTO (POHJ]a MOXKHO OXapaKTepU30BaTh Clie-
AYIOUMMH MyHKTaMu: 1) MPHUBJICYCHUE JACHEKHBIX CPEJICTB M MHOTO MMYIIIe-
CTBa MHBECTOPOB; 2) OOBEIMHEHNE UMYIIECTBA WHBECTOPOB B CIUHOM HMY-
IIECTBEHHOM KoMmIuiekce (PoHae), pachopssKeHUE KOTOPBIM TepeaaeTcs ca-
MoMy (OHJY MJIH CIICIUAIM3UPOBAHHON YIPABIISIONICH KOMIIAHUH; 3) BIIOXKE-
HUE CPEJCTB U3 JAHHOTO MMYLIECTBEHHOTO KOMIUIEKCAa Ha IUBEpPCU(ULIMPO-
BaHHOM OCHOBE HCKIIIOUUTEIBHO B LIEHHbIE OyMaru M MHbIE OOBEKTHl MHBE-
CTUPOBAHMS B LEJISIX U3BJICUEHUS NPUOBLUIM B BUJI€ MHBECTULIMOHHOTO JOXO0Aa
(IMBUAECHIOB, MPOLIEHTOB U APYTUX J0XO0JI0B) WU MPUOBLIN OT NEPENpPOaaKH
00BEKTOB MHBECTUPOBAHMSI.

Jst PecnyOnuku benapych Hambonee BOCTpeOOBaHHBIMHU (YHKIUSIMU
MHBECTUIIMOHHBIX (DOHAOB SBISIIOTCS: pa3MelleHHe COepeKeHUU HaceIeHUs
IPU YMEPEHHBIX PUCKAX C MO3UTHUBHON JOXOAHOCTBIO, YCKOPEHHE MOOUIIN3a-
MM BPEMEHHO CBOOOHOTO KanmuTana, 3GpGeKTUBHOE TIepepacipe/ieieHIe NH-
BECTULIMOHHBIX PECYPCOB, YBEIUYEHHUE CIPOCA HA FOCYJApPCTBEHHBIE IIEHHBIC
Oymaru, npodeccruoHaidbHasi OLIEHKAa PHIHOYHOW CTOMMOCTH aKTUBOB MpE-
NPUSTUN, POABMKEHUE HA PHIHOK M MOJJIEPKKA MEPCIIEKTUBHBIX MPEIPHsi-
TUH, pa3BUTHE PhIHKA [IEHHBIX OyMar.

B nenom, ”HBECTULIMOHHBIN PBIHOK B benapycu HaXOAUTCs Ha paHHEU
CTaJlUM pPa3BUTHUS: B CTpaHE MAJOPa3BUThl Pa3IWYHbIE MHBECTULHUOHHBIE
cooburecTBa U (POHIBI, U KYyJbTypa WHBECTHpPOBaHUS B 1esioM. [lo sToit
MPUYMHE NMPEAT0KEHHBIE MEPONIPUSATHS TOMOTYT HE TOJIBKO YJIYUYIIUTh UH-
BECTHUIMOHHYIO JnesaTenbHocTh «lIpuopbank» OAO u g00aBUTH KOHKY-
PEHTHBIE IPEUMYUIECTBA, HO U HAYaTh Pa3BUBATh WHBECTUIMOHHBIA PHIHOK
B benapycu.
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