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U, CKOpee BCero, HeparmoHaJbHO pacipesesiersbl. OCHOBHOM ¢1ab0i CTOPOHON IPUMEHEHUS 9TOTO
MEeTO/]a B IIPAKTUKE MOKET OBITH €ro CJI0MKHOCTh U OOJIBINAs TPYI0EMKOCTh. 110 HallleMy MHEHUIO,
9TOT HEJOCTATOK KOMIIEHCUPYETCs TPUMeHeHneM HH(OPMAIIMOHHBIX TeXHOJIOTHH, Pean30BaAHHBIX
B (DMHAHCOBBIX MOJIYJISIX YIIPABJIEHUECKUX IIPOrPAMM.

[TprMeHeHME JIOTHCTUYECKOTO TIOIX0/A TTO3BOJISIET KOOPIUHIPOBATD BXOAIINE JEeHEKHBIE TI0-
TOKH, PACIIPEIeNIATD UX 10 MIPUOPUTETHBIM OM3HeC-IIPOoIleccaM B CUCTeMe OI0[PKeTUPOBAHUS U TeM
CAMBIM JIOCTUTaTh d(PMEKTUBHOCTA (PUHAHCOBOU JOrHCTHEH. CHCTEeMATHYeCKOe HCII0JIH30BaHME
TAKOr0 II0/IX0J[A TIOMOXKET OTJIAJUTH YIIPABJIEHUYECKUHA yUeT U IOBBICUTh TOYHOCTD ILJIAHUPOBAHUS
OCHOBHBIX (DMHAHCOBHIX IIOKA3aTeJIeH.
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POADb UEHTPAABHBIX BAHKOB B YKPEIIAEHHNH JOBEPHA B 9KOHOMHKE

DeHOMEH T0BEPUA B 9KOHOMUKE IIPOYHO YKPEIIUJICA B HAYUHO-IIPAKTUIECKUX HUCCIICI0BAHMUAX.
OnHUM UX IIePBHIX 3HAMEHUTBIX HccyenoBaresieil B aroi obractu cras Opsncuc Oyryama. Vmen-
HO OH aKIEHTHUPOBAJI BHUMAaHME HA OYEBHTHOM II0JIOMKUTEJILHOM BJIUSHUU JIOBEPUS HA PA3BUTHE
OKOHOMUKH [1].

AKTHBHO IOIIYJIAPU3UPYET TEMY dKOHOMUKH JOBEPUSA U U3BECTHBINA POCCUMCKUI YUEHBIH, IIPO-
deccop A. A. Aysan. Ou HasbeIBaeT JOBepHe TVIABHBIM PECypCcOM PA3BUTHS 9KOHOMUKH, II0/IYep-
KHWBasi, 4TO IIpHU ypoBHe mAoBepusd, kak B llIBertun, poccutickas skoHomuka ObL1a Ob1 appexTrBHEE
bostee uem B 1,5 pasa [2]. Bomrpocs! qoBepusi B 9KOHOMHUKE HCCJIEAYETCS U B 0€JI0PYCCKOM 9KOHOMU-
vecKol Jureparype [3—6]. ABTop pasmesisger MHEHHE O 3HAYUTEIbHOM BJIMAHUN JOBEPUSA HA KO-
HOMHUYECKOE PA3BUTHE U BUINUT IIOTEHIIMAJ K BOCCTAHOBJICHUIO 9KOHOMUK 1 MEKIYHAPOIHBIX OTHO-
IIeHU UMEHHO B COXPAHEHUHN W POCTE TOPU3OHTAJBHOTO U BEPTUKAJIBHOTO JJOBEPHUS.

HeobxomumocTh yKperieHus: TOBEepusi B 9KOHOMHKE OCO3HAETCS M HA CaMOM BBICOKOM TOCyIap-
crBeHHOM ypoBHe. Tak, Hampumep, rmocranosenreM Cosera Munucrpos Pecrryoimkn Besrapyces u Ha-
uoHasbHOrO 6anka Pecrybiukn Benapyces No 1/1 or 03.01.2020 6b11a npussita CrpaTervst oBbIIIe-
HUS TOBEPUS K HAIMOHAJIBHOMN BastioTe 10 2035 roma. [lenTpabHbiil 0aHK UTpaeT CyIeCTBEHHY0 POJIb
B QOPMHUPOBAHNY U YKPEILIIEHUH I0BEPUS B OKOHOMUKE cTPaHbl. Tak, 04eBHIIHO, CIIOCOOCTBYET:

—  YKpeILIeHUIO JI0Bepus B aKoHOMUuKe pabora Hammonanbproro 6anka Peciiybsimkn Beapych
IO IIOIePIKAHMUIO IIEHOBOM 1 (PMHAHCOBOM CTA0MIBLHOCTH,;

—  Pa3BUTHIO TPAHCIIAPEHTHOCTH; COJEMCTBHUIO TAaPAHTUPOBAHHOMY BO3BPATY BKJIAI0B (fIerro-
3UTOB); BBIIIOJIHEHUIO IIeJIel JeHEeKHO-KPEeIUTHON MOJUTHKN U 00ecIIeueHn0 ee a(p(PeKTUBHOCTH;
BBIIIOJIHEHUIO (DYHKIIMY OaHKA OAHKOB;

—  OpraHU3alu{ CHUCTEeMbI DAHKOBCKOIO HAI30Pa; AEeHEKHO-KPeIUTHOMY 1 BAJIIOTHOMY Pery-
JIUPOBAHMUIO;

—  MAakpoIpyJeHImajabHOMy perynaupoBanuio 6aukoB u HK®O; pabore 1m0 moBbimenuio qu-
HAHCOBOM I'PaMOTHOCTH HACEJICHMUT,

—  PAa3BUTHIO CHCTEMBI KOHTPOJIS PUCKOB B JeATEeIbHOCTHA (PMHAHCOBLIX IIOCPEIHUKOB;

— IIpaKTHKe JUIEH3UPOBAHUS OAHKOBCKOM eI TeIbHOCTH; OIIPeIeSIeHUI0 TpebOBaHUH 110 3a-
muTe THQOPMAIINY 1 00eCIIeueHNI0 K1nbepbe30IIacHOCTH 1 T. II.
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BO3MOMHOCTH CO3JAHHAA I/IHBECTPIIJPIOHHOﬁ CTPATETHH
ANATPAKAAH PECITYBAHUKH BEAAPYCDH

Bonpoc cosmanus MHBECTHUIIMOHHON CTPATETUH JJIsi (PU3UYECKOrO JIMIIA SIBJISETCS AKTYaIbHBIM
He ToJIbKO B PecriyOimmke Besapycs, Ho u Bo Bcem mupe. MOTUBBI 1711 BeIeHUA NHBECTUIIUNOHHOM Aesd-
TEJIFHOCTH 3aKJII0YAIOTCS B JKeJIAHUU cOepeyb JIeHbIU OT MH(MJIAINN U IPHUYMHOMKUTE CBOM KaIIATAJ.

Opuaxo B orstmame ot crpan Eeponsr nimu CHIA B Pecniybsimke Benapycs cosmanme mHBecTH-
LIMIOHHOTO KAIlUTaJia UMeeT CBOU OCOOEHHOCTH, 8 MMEHHO OTCYTCTBHeE (DMHAHCOBOM IPaAMOTHOCTH
¥ KyJIBTYPHL Y HACEJIEHUs, cJ1ab0 PA3BUTHII (PUHAHCOBBIA PHIHOK ¥ MEOIOJIUTHYECKHE (DAKTOPHIL.

OxHakKo, HeCMOTPA Ha CJIOMKHOCTH, B Benapycu ecTh psii BO3MOMKHOCTEH IJis BeleHWs MHBe-
CTI/IL[I/IOHHOfI JAedATeJIbHOCTHU JIAd I'paKJaIaH CTPAaHBI. BTI/I BO3MOKHOCTHU IIpeJCTaBJI€eHbl TAKMMH WH-
CTPYMEHTaMH, Kak OaHKOBCKIE BKJIAIBL, SKIJIAS M KOMMEPUYECKasi HeJ[BUKUMOCTb, [IeHHEBIe Oymary,
JIparMeTaJLibl, TOKEHBl 1 KPUIITOAKTUBEL. PaccMOTPUM 9TH MHCTPYMEHTHI o pobHee (Tab.).

MHCTpymeHThl Anst nHBecTMpoBaHus B Pecnybnuke benapycb

AxTHB OcoGennocru

EaHKOBCKHe BRJIAQIbBI BHBaIOT OT3BIBHBIE 1 6930T3HBHH8, B HaLLHOHaJ'ILHOfI u HHOCTpaHHOﬁ BaJIOTE.
CraBKy [0 BKJIQJAM B HALMOHAIBHOM BaioTe — 0T 3 10 7%, 10 BKJIAJaM B Ba-
miote — ot 0,1 10 0,5%. SBiIsAI0TCA KOHCEPBATHBHBIMU U IIOYTH 0€3PUCKOBBIMUA

HHCTPpYMEeHTaMu

HHBQCTHHI/H/I B KOMMEPYeCKYI0 XapaKTepHsymTca BBICOKHMM IIOPOI'OM BXO/1a, CPOKOM OKYIIaeMOCTH 1 HHU3KOI
U HEKOMMepYeCKYI0 HeIJBUKUMOCThb JIMKBUJTHOCTBIO. CpeZ[HEpI/ICKOBHﬂ UHCTPYMEHT, TaK KaK PBIHOK HEeJIBUKHUMOCTH
CHJIBHO 3aBHCHUT OT MAKPOIKOHOMHYECKOM CUTYAIluH B CTPaHe

DoHIOBBIN PHIHOK Passur kpaiine cina6o. Enquncrsennsiii nnocrpanusiii 6pokep Freedom Finance.
Bsicoxoii mopor BXozia, BEICOKHE PHCKH, HA3KAs JHUKBUIHOCT. AJIbTepHATABA —
BHYTPEHHUN (POHIOBEIA PHIHOK, KOTOPHL PasBUT c1a60, BCIEACTBHE Y€r0 TAKIKE
HU3KOJIMKBHU/IEH

Jlparorenssie MeTaIb XapaKTepH3yoTcs HUSKUMI PHCKAMMI, HI3KON JIMKHHOCTBIO, HI3KOM J10-
XOZIHOCTBIO, HO BEICOKOI HAIIEXKHOCTBIO U CTabMIBHOCTEIO. SIBIIsiores, ckopee,
CpesicTBOM cOepeskeHus, a He IPUYyMHOKEeHHI

Kpunroaxkrusst OueHb BBHICOKOPHCKOBBIN U BOJIATUJIBHEII AKTUB, HO IIPH IPAMOTHOM PACIIOPS-
JKeHUH CIIOCOOHBIH 00ecIIeInBaTh CaMylo BEICOKYIO JIOXOTHOCTD

[Ipumeuanne — Merounuk: cobcrBeHHass paspaboTka.

Taxum 06pasom, MOKHO CJie1aTh BBIBOJ, YTO M3-32 HEPA3BUTOCTH (PMHAHCOBBLIX PHIHKOB B Pec-
nyosmke Bemapych camoit JOCTYITHOM cTpaTerueil yipaBaeHus COOCTBEHHBIM KAITUTAJIOM JIJIsT Oe-
JIOPYCOB SABJIsieTCs cOepeskeHrne UX AaKTUBOB, TAK KaK CaMble JOCTYITHBIe U HAIeKHBIe HHCTPYMEHThI
SIBJISTIOTCST HU3KOOXOQHBIM, 8 T€, UYTO MOTYT IIPUYMHOKUTD KAIIUTAJI, T100 HEeCyT 3a cOO0M BBICOKIE
PUCKH, JT00 MMEIOT BBHICOKUMA ITOPOT BXO/A M HEJIOCTYITHBI IIMTMPOKUM CJIOSIM HACEJICHUS.



