MpennoxeHHbIn Nnoaxo4d MOXeT BblTb MCNOSb30BaH CybbekTaMn X03sMCTBOBA-
Hua Pecnybnukn benapycb Ans ynpasneHus BantOTHbLIMU puckaMn. Tak Kak pasBu-
TME 3KcrnopTa B pecnybnuke ob6bABNEHO OOHMM U3 NPUOPUTETOB SKOHOMMUYECKOWN
NOSNIUTUKN, 3HAYEHMNE BHELLHE3KOHOMMYECKOW OeATenbHoCTU OyaeT u ganee BO3-
pactaTb, cregoBaTenbHO, Ha NpeanpusaTua Bo3naraeTcsa ewe Gonblas ponb B
HapawnBaHUN BHELLHE3KOHOMMYECKOro NoTeHunana cTtpaHbl.
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WHBECTULIMOHHAA AEATENIbHOCTb BENNOPYCCKUX KOMMEPYECKNX
BAHKOB B NEPUO 9KOHOMWYECKOU HECTABUJIbHOCTMU:
NMPOBJIEMbI U NYTU PELUEHUA

OaHM N3 BaXKHENLNX PpaKTOPOB YCMNELLHOro A0NrOCPOYHOIrOo (PYHKLMOHMPOBAHMS
KOMMep4eckoro 6aHka, ykpenneHnss oMHaHCOBOM YCTOMYMBOCTU U NIMKBUOHOCTUN SiB-
NSAETCS OCYLLECTBIIEHNE KOMMEPYECKMM 6GaHKOM WMHBECTULMOHHOW AeATENbHOCTW.
OHa gaBnsieTcs BaXXHOM He TONbKO ANsi camoro 6aHka, HO 1 Afsi SKOHOMUKK CTpaHbl B
uenom. C pelueHnem npobnembl NOBbILLEHUS 3HDEKTUBHOCTU NHBECTULIMOHHOW Aes-
TEeNbHOCTM CBA3aH 9KOHOMUYECKUI POCT. [103TOMY AaHHasa TemMa akTyarnbHa.

Llenbto HacTosdwen paboTbl ABNSETCA aHann3 MHBECTULMOHHON OeATEeNbHOCTU
Kommepuecknx 6aHkoB PB, paccmoTpeHue npobnem n BO3MOXHOCTEN MOBbLILLEHUS
9PPEKTUBHOCTU MHBECTULMOHHOMN OEATENIbHOCTU. TepMMH  «MHBECTMUMNY B
COBPEMEHHON 3KOHOMMYECKOW TEOpUM  O3Ha4yaeT «OOSITOCPOYHbIE  BIIOXEHUS
KanuTana B pasfnunyHble OoTpacnu npou3sBoacTBa». Llenbld  MHBECTULMOHHOM
DeATENbHOCTU ABNAETCA NonyyYyeHne npeanpuHMMaTenbCKoro 4oxoaa nnuv npoueHTa.
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baHkn — 310 hMHaHCOBbLIE NOCPELHUKN, (POPMUPYIOLLNE OEHEXHbLIE MOTOKUA WH-
BECTOPOB 1 3a€MLLKMKOB [1].

B HacTosiwee Bpems He cywecTByeT OAHO3HAYHOro NOHATUS GAHKOBCKMX NMHBE-
CTULMIA, HO BCE OHN UMEIOT OAUH N TOT XXEe CMbICI: UICTOYHMKOM NpUpOCTa KanuTtana
N MOTUBOM MHBECTMPOBAHNSA ABNSAETCA NPUObINb.

Takum o6pa3om, MHBECTMUMN BaHKa — 3TO BIOXEHUE OEHEXHbIX CPeacTB (Kak
COBCTBEHHbIX, TaK U MPUBMNEYEHHLIX) NO MHUUMATMBE camoro 6aHka Ha onpeaeneH-
HbI CPOK B LIENSIX MNONy4YeHUsa nNpubbinm OT y4yacTus B A€ATENbHOCTU APYrnx npea-
NpUATUIA N goxo4a B BMAE MPOLEHTOB, a TakKke BNOXeHUa 6aHka B LIEHHble Oy-
Maru B Uensx aunsepcudukaumm akTMBoB, NOMyYeHNs OOMNOSHUTENbLHOroO oxoaa U
nogaepxaHua nukenaHoctn 6anaxca [2].

BaHKOBCKMM MHBECTULMSM NPUCYLLM Criegytolmne oCobeHHOCTHU:

1. VIcTOYHMKOM BaHKOBCKNX MHBECTULMIA MOTYT ObITb COGCTBEHHbIE CpeacTBa
BaHka, a Takke npMBreYeHHbIEe pecypchl.

2. IHCTpYMEHTBI, B KOTOPbIE MOXHO BIOXUTb CpeacTBa, ANna 6aHKOB orpaHuye-
Hbl 3aKOHOOATENbHO.

3. JkoHOMMYecknM adpdpekToM Ans 6aHka (Kak K:OMMepYeCcKon opraHn3aLnm)
sABNAeTCH, npexae Bcero, npmbbinb.

MHBecTULUMOHHaA AeAaTenbHOCTb KOMMepYeckmx baHkoB, paboTatowmx B Pec-
nyonuke benapycb, oCyLeCTBNSAETCA B COOTBETCTBUM C PSALOM 3aKOHOB. JTO:

3akoH «O6 nHBecTMUMOHHOM aeaTensHocTn B Pecnybrnvke benapycb.

3akoH «O06 nHBECTULINAXY.

MHBecTMUMOHHbIN Kopekc Pecnybnvkn benapychb.

baHkoBckui kogekc Pecnybnunkn benapyces.

OCHOBHbIE LeNnn MHBECTULMOHHON AeATeSNIbHOCTN BaHkKa:

e M3BreYeHne NpuodbInu;

e rogaep>xaHve ypoBHS NMMKBUAHOCTU COBCTBEHHbIX aKTUBOB;

e XeXKMpOBaHNE PUCKOB.

Ana gocTkeHns aTux Lenen, KoTopble TPaauUMOHHO peanuayroTcs OgHOBPEMEH-
HO, BaHKM BbIHYXOEHbI AnBepCcUMLMpPOBaTb BEPOATHLIE PUCKKU, CO34aBas pasfnnyHble
WMHBECTULMOHHbIE nopTdenn. Takne AencTBusa npegnonaratoT UCNONb30BaHME:

e [pAMbIX MHBECTULUUK, LIESNbI0 KOTOPbIX SBMSieTCA obecneyeHue npsmoro u
HenocpenCTBEHHOrO ynpaBrneHns 06bEeKTOM UHBECTULMIA.

e [TopTdenbHbIX MHBECTULUIN — (DUHAHCOBBIX BIIOXEHUN B NpuobpeTeHne LeH-
HbIX Bymar c uenblo NonyyYeHna AOXO40B B BUAE NPOLEHTOB, AMBUAEHOOB U B pe-
3ynbTaTte MoBbILWEHNS KYPCOBOW CTOMMOCTM LiEeHHbIX Bymar.

K OCHOBHbIM (hakTopam, BNMSOWNM Ha MacwTabbl UHBECTULMOHHOWN OEATENb-
HOCTW BaHKa 1 BbIGOP MHBECTULIMOHHOW MNONINMTUKN, OTHOCATCS:

e nepuop pyHKUMOHNPOBaHUS BaHKa;

e CTpaTernn noBeAeHns Ha pbiHKe (KOHCEpBaTUBHAs, YMepeHHasa unv arpec-
CVBHas);

e creunanusauyus 6aHka,

e pa3mepsbl 6aHKa 1 pa3BeTBIEHHOCTb CETU ero punnmanos;

e BO3MOXHOCTb Y FOTOBHOCTb OCYLLECTBIATb 3HAYMTENbHbIE 3aTpaThbl, HE NPK-
Hocswwune npubbinn B bnvxkanwem dyayuiem [1].

Hapsagy ¢ daktopamun, BANAIOWUMW Ha BbIOOP MHBECTULMOHHOW MNOSIUTUKN WU
MacwTab MHBECTULMOHHON OeATenbHOCTM BaHKOB, CyLLEeCTBYOT dakTopbl, OrpaHu-
ynBawLme 3Ty OeATEeNbHOCTb:

e HebNaronpUATHBIN MHBECTULMOHHBIA KNUMAaT, KOTOPbIA AenaeT MHBECTULUK
HEeBbIrO4HbIMU;

e OTCYyTCTBME Y BaHKa 3HAYUTESNbHBIX U3MMLIKOB NIMKBUAHOCTU, YTO CBS3aHO C
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camor NPUPOAON MHBECTUUMIA (TpaHCdOopMauns KPaTKOCPOYHbLIX MPUBEYEHHbIX
pecypcoB B 6oriee onnTeribHbIE BIIOXEHMS),

e OFPOMHbIE PUCKM N BO3MOXXHAsS HENMUKBUOHOCTb CaMUX MHBECTULINNA,

e perynupytowas gesatenbHocTb HaunoHanbHoro 6aHka Pecnybnukn bBena-
pyCb, HanpaBfeHHasi Ha orpaHMYeHne pUCKOB (co3gaHne pe3epBoB nog obecueHe-
HWe LeHHbIX Bymar) [3].

[ns aHann3a MHBECTULMOHHOW OEeATENbHOCTU KoMMepYecknx baHkoB Pecny6-
nukn benapycb 6bINM paccMOTpeHbl WeCTb Hanbonee akTUBHbLIX C TOYKU 3pEeHUs
MHBeCTUUNOHHON geatenbHocTn 6aHkoB: OAO «ACBE benapycbaHk», OAO «be-
narponpombaHk», OAO «benunHeectbank», OAO «BlNC-CbepbaHky», «[1pnopbaHky»
OAO, OAO «benBHelakoHOMbaHK». [Jons MHBECTUUUA 3TUX OaHKoB B 0OLLEM
obbeme mHBecTUUMN Bcex kommepyecknx 6aHkoB PB coctaBngaeT 87%. Oesatenb-
HOCTb OCTarbHbIX 6aHKOB Ha MHBECTULMOHHOM PbIHKE HE3HAYMUTESbHA.

Bbin paccunTaH cpegHu TeMn NpMpocTa akTUBOB, HanpaBfeHHbIX HA UHBECTU-
LUMOHHYIO OeATEeNbHOCTb WU MpoaHanu3vpoBaHa WHBECTULMOHHAS OeATeNbHOCTb
6aHkoB 3a nepuog 2010-2014.

Habnogaetca abCcontoTHbLIM POCT akTMBOB, HaNpaBfiE€HHbIX 3TUMK BGaHKaMn Ha
WHBECTULMNOHHYIO AedaTeNnbHOCTb. Ha rpadvke (puc. 1) Mbl BUAUM MONOXUTENbHYIO
AVWHaMUKY 3TMX akTMBOB. [Mpn aToM abCcontoTHLIM NNAEPOM NO 06BLEMY NHBECTULINI
asnsietca OAO «ACBE BbenapycbaHk». Tpetui rog nogpsg (2013-2015) oH aBngaeT-
CSl NyYWUM MHBECTULUMOHHBIM BaHkom B Pecnybnuke Benapycb. BTopyo nosuumio
3aHnmaeT OAO «benarponpombaHk», Bce ocTanbHble 6aHKM HaxoaaTcs NPUMEpPHO
Ha OAMHAKOBOM ypoBHe Mo obbemy mHBecTuuuin. Boigensetca 3gecb OAO «be-
nHBeCTHaHK», KOTOPbIN PEe3KO YBENUYUI 3a NOCMeaHU rof akTuBbI, HanpaBfeH-

Hbl€ Ha NHBECTULMNOHHYIO OEeATEJIbHOCTb.
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PucyHok 1 — QuHamuka uHeecmuyuoHHoU dessmesibHocmu 6aHkKoe
HcmoyHuk: cobecmeeHHas paspabomka Ha ocHoee [5].
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PucyHok 2 — Jonsi uHeecmuyul e obuiem o6eme akmueoe 6aHKoe
HNcmoyHuk: cobecmeeHHasi pa3pabomka Ha ocHoee [5].
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Takrke 6bIS1I0 3aMeYveHo, YTo 0N UHBECTULUMI B 00LLeM obbemMe akTMBOB Mpak-
TMYyeckn Bcex 6aHKoB (pUC.2) HECKOSbKO COKpallaeTCsa U oCTaeTCs HEN3MEHHOM
Ha NPOTSKEHUM NOCNeaHUX Tpex ner.

Takum obpasom, NoNoXuTenbHas AWHaMUKa NPOUCXOAUT TONbKO 3a CYET yBe-
nnyeHuns obmnx akTmeBoB BaHka, HO JONA MHBECTULMIA B oOLiemM obbeMe akTMBOB
BGaHKOB NPaKTUYECKN HE MEHSIETCH, a UHOrAa AaXe YMeHbLIaeTCs.

Hanbonee BocTpeboBaHHbIMW (hopMamMu WMHBECTULMOHHOW OEeATENbHOCTU CO-
BPeMEHHbIX KoMMmepyecknx 6aHkoB Pb aBnatTCA NpON3BOACTBEHHbLIE U (PUHAHCO-
Bble MHBECTULMN.

OpgHon n3 dopM PMHAHCOBLIX MHBECTULMI SBASAETCA MHBECTULIMOHHBIA KPeauT,
KOTOpPbIN OCHOBaH Ha MpefoCTaBNeHUN LEeneBoro AOOSITOCPOYHOro KpeauTa,
HanpaBnNeHHOro Ha NPOU3BOACTBEHHbIE LIENIM HA XapaKTepHbIX ANS KpeauToBaHMS
ycrnoBuax (NaTHOCTU, CPOYHOCTU, BO3BPATHOCTH).

AHanus nokasas, 4TO cCpedHWin Temn npupocTa WMHBECTULMOHHOW KpeauTHOW
AEATENIbHOCTU UMEET MNOSIOKUTENBbHYI AMHAMUKY, HO CPedHW MPUPOCT akTUBOB
HECKOJbKO HWXE, YEM B UHBECTULMOHHOWN OEATENbHOCTN.

Mbl BUOUM, YTO OCHOBHOW (POPMOWN MHBECTULMOHHOW AeATenbHOCTU Ana 6aH-
KOB SIBNSIETCA NpeaocTaBneHne WHBECTUUMOHHbIX KpeauToB. OagHako Haubonee
KpynHble GaHKkM BCe-TakMm HEMHOIO YMEHbLUAKT A0S0 KPeaANTOBaHUS U YBENUYNBA-
0T BNIOXXEHUS B UHBECTULIMOHHYHIO OEATENbHOCTb.
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PucyHok 3 — PacnpedesnieHue akmueoe 6aHkos,
HanpaesieHHbIX Ha UHeecmuyuu u KkpedumoeaHue
HcmoyHuk: cobecmeeHHas paspabomka Ha ocHoee [5].

Tem He MeHee, OoNns akTMBOB GaHKa, HanpaBfieHHbIX Ha KpeauToBaHue, npak-
TU4eckn B 3 pasa npeBblllaeT NHBECTULMOHHbIE akTMBbl 6aHKOB.

B uenom, cooTHoWeEHME KpeauT — UHBECTULUMM CTAaBUNBHO Ha NPOTSAXEHUM MO-
cnegHux naty net. A B 2015 r. Habnoganca HesHauuTenbHoe (1%) yMeHbLueHne
aKTMBOB, HanpaBneHHbIX Ha MHBECTULNOHHYIO OEATENbHOCTb.

Takum obpa3om, Mbl BUOUM, YTO MHBECTUUMOHHAsA Aons 6aHka B obbemax ak-
TMBOB 6aHKa Ha NPOTSKEHUM NOCMAEOHUX NEeT NpPakTU4YEeCcKn NocTosiHHa. B Muposon
Xe MpakTuKke BMOXeHUs B MHBECTULUKN ABNAOTCA OOHMM U3 OCHOBHbIX MCTOYHUKOB
poxonoB. benapycb noka HaxoAuTCs Ha CTaguM CTAHOBMEHUS! MHBECTULMOHHOM
OEeATENbHOCTW.

Anga nosbiweHna 3pEeKTUBHOCTU MHBECTULMOHHOW AeATeNbHOCTN 6aHKoB U
BO3MOXHOCTU B AOCTaTOMHOM OObeMe HakannvMBaTb MHBECTULMOHHbIE PEeCypChbl
Pecnybnuke Benapycb HeobGxoauma cTpaterms pasBuTus ©aHKOBCKOW CUCTEMBI,
HanpaBfeHHas Ha:

e pas3BUTUE MHBECTULMOHHBIX 6aHKOB M HEBAHKOBCKMX CTPYKTYP C yyYacTuem
WMHOCTPaHHOro KanuTana,
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e OBbILLIEHNE CAMOCTOATENBHOCTN BAaHKOB B CBOEM CTpaTErM4YeCKOM pasBuTum
N OCYLLEeCTBNEHUN OeATENbHOCTM Ha OCHOBE NMpUHLUUNA KOMMepYeckon apdeKTmB-
HOCTW M OTBETCTBEHHOCTU 3@ KOHEYHbIE pe3ynbTaThl;

e pacwupeHue n yrnybneHve B3anmmopencTBna HGaHKOBCKOTO CEKTOpa 3KOHO-
Mukn Pecnybnvkn benapycb ¢ Apyrumn cTpaHamu, MexayHapoOHbIMU (OUHaHCO-
BbIMW OpraHn3aunsamu,;

e MNpoBedeHUe [OEeHEXHO-KpeOUTHOW MOMUTUKK, OTBevawlen OUHAMUYHOMY
counarnbHO-9KOHOMUYECKOMY PasBUTUIO CTPaHbI;

e yMeHbLUEHWe y4yacTus rocygapcTtea B ooHaax 6aHKoB;

e COBepLUEHCTBOBaHNE HANoroobnoxeHns 6aHKoB;

e (opmMMpOBaHME HOPMATMBHO-NPaBoBON 6a3sbl, COOTBETCTBYIOLIEN HOBbLIM
ycrnoBusamM oyHKUMOHNPOBaHMS BaHKOB.

Kpome Toro, oesatenbHOCTb KPYMHbIX YHUBepcarnbHbix 6aHkoB B Pecnybnvke be-
napycb OOMMKHA OblTb OPUEHTUPOBAHA HA MUKC-CTpaTErno, 06beaNHAIOLLYIO COBEpP-
LUeHMe TpagMUMOHHbBIX 6aHKOBCKMX onepauni n npegocTtaBreHne KrmeHTam LWmnpo-
KOro rnepeyvyHs WHBECTUUMOHHbIX 6aHKOBCKMX ycnyr. [lepcnekTnBHbIM dABNSeTcH
npegocTasrieHne baHkamu LieneBbiX KpeauToB nog obecneyeHme oxXo00B, reHepu-
pyembiX 06EKTOM MHBECTULMOHHOW AeATeNbHOCTU, C BO3MOXHOCTbLIO UCMONb30Ba-
HWSA B KayecTBe 3arora akTMBOB, NPUOBPETEHHbIX ANS peanusauun npoekta (npo-
eKTHOe (prHaHcupoBaHUe), a Takke ydacTme BaHKoB B CO34aHUM CaMOCTOATENbHbIX

crneunanmnsnpoBaHHbliX dOHA0B BEHYYPHOro (puHaHcupoBaHus. CosgaHne opraHu-
3aUMOHHOI0 MexaHu3ma BEeHYYPHOro (oMHaAHCUPOBaHUSA OyaeT ABMATLCHA OOMOMNHU-
TeNbHbLIM CTUMYFIOM K BbINOSHEHNIO B CTPAHE PUCKOBLIX NPOEKTOB [4].
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WHOCTPAHHbIE UHBECTULUIUUN U NPOBJIEMbI UX NMPUBJIEMEHUA B Pb

Llenb: n3yuntb ocobeHHOCT 1 NpodnemMbl NpUBeYeHNss MHOCTPAHHbBIX MHBE-
CTULMI B SKOHOMUKY PBb.

3apauu:

e [lpoaHanuampoBaTb CTPYKTYPY MHOCTPAHHbLIX MHBECTULINMIN U UX BIIUSHUE Ha
9KOHOMUKY PB,

e [IpoBecTn aHann3 NOTOKOB MHOCTPAHHbIX MHBECTULMN B 3KOHOMUKE Pb,
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