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[naBHaa — BceHoBocTM — BcTpaHe

B benapycb npuxoaaT UHBECTPOHADI: KaK, KyAa U 3a4eM
BKNapabiBaTb AeHbru?

19 ceHTabpsa 2017

17 nionsa 2017 roga NpesupenT benapycu Anekcanap JlykaweHko nognucan 3akoH «06 MHBECTULMOHHBIX GOHAaxX».
[LOKYMEHT BCTYNUT B cuny 23 utons cneayroulero roga. Bmecte ¢ npeacrasutensamu [lenapraMeHTta no LeHHbIM
6ymaraMm MuHucTtepcTBa huHaHCOB KoppecnoHgeHT 1prof.by BbisicHsina, yeM 06yCNOBNEHO NPUHATUE 3aKOHA W KaKUX
MU3MEHEHUIN CTOUT XAaTb NOCNE BCTYNAEHUA AOKYMEHTa B CUITY.

Moyemy 6bin HyXeH 3aKOH?

Mo cnoBam 3amecTuTens gupekTopa [lenaptaMeHTa no LeHHbIM 6ymaram MuHduHa Anekces KpacuMHCKOro, cerofHs B
Benapycu [OMUHUpYIOLLEE MONOXEHME B CUCTEME (UHAHCOBBIX MHCTUTYTOB 3aHMMaeT 6aHKOBCKMiA cekTop. OAHaKo
pecypcoB 6aHKOBCKO# CUCTEMbI HELOCTATOYHO, YTO6bI Y0BETBOPUTL NOTPEGHOCTU IOPUAUYECKUX NIULL B UHBECTULIUAX,
MO3TOMY HYXXHO UCKaTb UCTOUHUKM PUHAHCMPOBAHUS, aNbTepHATUBHbIE KpeauTaM. Pa3BuTue MHCTUTYTA
MHBECTULMOHHBIX OHA0B NpefnonaraeT Npexae BCEro pelleHune aToil 3a4aum.

Kpome Toro, nosieneHne MHBECTHOHA0B B Halleii CTpaHe 06yCNOBIEHO HEOOXOANMOCTbIO BbINOHEHNS benapycbto
AoroBopeHHocTel 0 hopMupoBaHun EASC 1 rapmMoHU3aLIMK 3aKOHOAATENbCTBA B Chepe KOMNEKTUBHbIX MHBECTULMIA. K
cnosy, B Poccun nogo6Hbii 3akoH geicteyeT ¢ 2001 roga, B KasaxcTtaHe - ¢ 2004-ro.

Yro Takoe uHBecThoHA?

B ynpoLieHHOM Buze cxeMy paboTbl MHBECTHOHA MOXHO ONMCATh TaK: BKIAaAUMKN BHOCAT CBOW CPEACTBA B GOHA, UX
WHBECTULMM 0GbeANHSIOTCS B OANH 06LLMIA IEHEXHDIi «KOLlenek», KOTOpbIM (3a BO3HArpaxaeHue) pacropsxaetcs
ynpasnatwlwas opraHusauus. OHa akKyMynMpyeT AeHeXHble CPeiCTBa Pa3pO3HEHHbIX BKIaJUNKOB U HAaNpaBnsieT uX B
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KPYMHble MHBECTULMOHHbIE NMPOeKTbl. Ecnn GoHp paboTaeT aQPeKTUBHO, NONYyYEHHast NPUOLINL pacnpefenseTca Mexay
y4yacTHWUKamu MHBecCThOHAA B BULE AMBUAEHAOB, @ TaKXKE NMPUBOANT K POCTY CTOMMOCTM aKLUii (aKLMOHEPHOTO
WHBECT(OHA) M MHBECTMLMOHHbIX NaeB (MaeBoro MHBeCTHOHAA).

B yeM Bbiroga 18 BKIafuuka?

Bo-nepeblix, faNeKko He KaxAblii xuTenb benapycu o6nagaet 4OCTaTOYHbIM YPOBHEM QUHAHCOBOI FPAaMOTHOCTH, YTOGbI
3HaTb, Kyja MOXHO BbIFOJHO BIOXMUTb CBOW C6EPEXeHUs 1 YTO AenaTh fanblue. B cnyyae ¢ MHBeCTGOHAAMM BCE
MPOCTO: BKAJUYNK BHOCUT CpeAcTBa B (OHA, BCe AanbHeillune AeiicTBUA 3a HETO BbINOMHAET NpodeccuoHan -
ynpasnawlLas opraHusaLus.

Bo-BTOpbIX, 4TO6bI 20 BKNAAYMKaM BIOXUTb CBOM [IEHbIH, HYXHO, YCNIOBHO roBops, CoBeplnTb 20 onepaliuii no
WHBECTUPOBAHUIO. B Cliyyae, ecnn OHN 06beANHATCA B UHBECTAOHA, 3T0 6yaeT oaHa obwas onepauus. B pesynbrate
Ha6ntofaetcs 3 HEKT «3KOHOMUM MaclTaba»: CHUKAKOTCA TPAH3aAKLMOHHbBIE U3LEPXKKHN, U3LAEPKKU HA ONnaTy yenyr
(UHAHCOBbIX NOCPEAHNKOB 1 NpoYMe.

B-TpeTbux, faneko He Kaxgoe ¢)M3M‘-IECK09 ngo (M ropnanyeckoe B TomM ‘WICJ'IE) MOXeT BJIOXUTb CPeACTBa, K NpuUmMepy,
B KpPyMHbl€ UHBECTULMUOHHbIE NPOEKThI. B T0 BpeMsa Kak CI)OHAy 9TO NO Cunam.

K crnosy, y kaxporo uHsecthoHza JOMKHA 6bITb MHBECTULMOHHAA feknapauus ¢ noapo6Hoii MHGopMmaLimeii o TOM, BO
4TO 6YAYT BKNAAbIBATLCA AEHbIW YYaCTHUKOB GOHAA. ITO MOXET 6bITb HEABUXUMOCTb WK, K NPUMEPY, AEHEXHbIH
pblHOK. OfiHaKo 3KcnepThbl MofarakT, YTo B nepBoe Bpems B benapycy 6yayT co3faBatbes yHUBEpCabHble GOHADI,
WHBECTUPYIOLLME B pasHble chepbl 3KOHOMUKM.

Kakue Buabl poHpoB nossatca B benapycu?

CornacHo 3aKoHy, B Hallleii CTpaHe NpefyCMOTPEHO CO3JjaHNe IBYX BUAOB UHBECTULMOHHBIX (OH/0B: aKLIMOHEPHbIX
(Tonbko B hopme OAQ) 1 NaeBbIX = OTKPLITOrO M 3aKPbITOrO TUMOB. AKLMOHEPHbIN UHBECTULMOHHBIN hoHA (AUD)
npeacTaBnseT co6oii pAMLo, KOTOPOe BNpaBe CaMOCTOATEbHO YNPaBAATb UMYLLECTBOM (GOHAA, NPeAHa3HAYeHHbIM
AN MHBECTUPOBAHUA, eC/M NPOIAAET akKpeauTaLuio. B npoTMBHOM ciiyyae OH JOMKEH nepefiaTh UMYLLECTBO B
ynpaBfieH1e ynpaBnsioLLei opraHusauum.

B cBoto 04Yepesb, NaeBoii MHBECTULMOHHDII hoHA (MND) cospaeTcs 6e3 06pa3oBaHus opuandeckoro nuuya. dopmupyet
MU ynpasnstowas opraHusauus. Bce umyuiectso GoHaa HaxoanTcsa B 06LLeil 40NEBOI COGCTBEHHOCTU BKNAAYMKOB.
MpaBo Ha gonto B uMywiectse NN noaTBepXKAAETCA UHBECTULMOHHBIMU NasMU (6€340KYMEHTaPHBIMU UMEHHBIMU
yeHHbimMu 6ymaramy. — MPUM. aBT. ). Kaxzblii MHBECTULMOHHDIii Naii y0CTOBEPAET OANHAKOBYIO LOMO B NpaBe 06Lueil
COOCTBEHHOCTW Ha UMYLLECTBO NAaeBOro MHBECT(POHAA M OAMHAKOBbIE NpaBa.

MpuUHATHE peLleHNii BO3NOXEHO Ha YNPaBASAIOLLYI0 OpraH13aLuio, 0HaKo, KOrAa peyb UAET 0 KNoYeBbiX MOMEHTAX
(Hanpumep, 0 BHECEHUM M3MEHEHUIT B paBuna GoHAa), el Heo6XoaMMO 0fj06peHNe BKNaAUMKOB. ECN BKauuKu He
COF/aCHbI C pelleHneM, OHU BNpaBe NpeAbsBUTb K BbIKYNY CBOM Nau, U yNpaBAsioLLas OpraHn3aLms He CMOXET UM B
3TOM 0TKa3aTb.

YTO HYXHO, YTO6bl CTaTb BKNIaQUUKOM?

«[pex e YeM BNOXUTb COEPEXEHUS, CeyeT 03HAKOMUTLCA C AOKYMEHTaMK: C NpaBuUiaMn MHBECT(QOHAA, C
WHBECTULIMOHHOI fieknapauueii, KoTopble 6yayT cogepxatb NOLPO6HYHO CXeMy ero paboTbl, M MPUHATL B3BELIEHHOE
pelueHne 06 y4acTum (UM HeyyacTuu) B 3TOM GOHAE, — COBETYET 3aMECTUTE/b Hauya/lbHUKA YNIPaB/IEHUS — HaualbHUK
OTAeNna pasBUTMSA PbiHKA LIEHHbIX ByMar ynpaBneHusi peryiupoBaHus pbiHKa LieHHbIX 6yMar [lenapTaMeHTa no LieHHbIM
oymaram EBrenus [lposgoBa. — Cnegytow M Wwarom cTaHeT npuobpeteHne akumuit AU® unu nogava 3asBku
ynpasnstouient opranusauum MU o xenaHnu npuobpecty nam faHHOro GoHAax.

Ecnu peyb naeT o NnaeBoM MHBECT(HOHAE, TO B COOTBETCTBUM C YCIOBUSIMU [OrOBOPa BKNAAUMKM NepeaaroT
ynpaBnaoLLeil opraHn3auuu B JOBEpUTENbHOE YNPABIEHUE CBOM CPEACTBA, KOTOPble BK/KYaTCs B UMyLLecTso MUD.
Kak Tonbko naeBoii HBeCTGOHA GyneT chopMmUpoBaH, ynpasnstoLLas opraHusaLmus Bblgact nau (B 6e3f0KyMeHTapHo
dopme) Bknagumkam.



«HopMbl 3aKoHa BbICTPOEHbI TaKUM 06pa3oM, UTo6bI YNpaBNAoLLas OpraHWU3aLus He Xuna 3a cYeT cpegcTs doHpa. Y
Hee ecTb CBOM MCTOYHUKM AN OCYLLLECTBNEHUS X03[€ATENbHOCTH. B TO e BpeMs, ecnu B pesybTaTe HenpaBoOMEPHbIX
WK HEKOMIMETEHTHbIX JeNCTBUIA yNpaBNstoLLei opraHu3aLnn BKIALYMKN TepnsT YObITKM, OHa 0653aHa BO3MECTUTb WX
3a CYeT COBCTBEHHDBIX CPeAcTB», — JobaBuNa cobeceHuLa.

K cnoBy, ecnu cTOUMOCTb Nasi HAYHET NaAaTh, Y BKNafunKa ecTb BbIGOP: NOA0XAATb, MOKa LieHa nast BbIpacTeT, 1160
npopaThb ero v BbliiTH U3 hoHAA.

Kak ce6s o6e3onacutb?

CornacHo HOBOMY 3aKOHY, AOXOLHOCTb UHBECTULMOHHbBIX POHAOB HUKAK HE rapaHTUPOBaHa U HUKEM He 3aCTpaxoBaHa.
B LOKyMeHTe roBopuUTCS: «3anpeLyaeTcs Mcrnosib30Bath C0BA «rapaHTUPOBAHHbIN» N «3aCTPaXOBAHHbIN» B
YKa3aHHOM U U3MEHEHHOM BUJE, B TOM YUC/IE B KAYECTBE YaCTH COCTABHOIO C/10Ba. HauMeHoBaHue akyyHoHepHoro
MHBECTULUOHHOTO (POHLA, HA3BaHNE NAEBOI0 MHBECTULNOHHOIO (OHAA HE JOKHbI COAEPKATD CI0BA, MO3BONAIOLYNE
10fpa3ymMeBaThb rapaHTUpoOBaHNE JOXOAar.

Mo cnosam EBreHuu [1po3f0BoN, rapaHTMpPOBaTh BKIaAUMKY KaKyto-TO JOXOAHOCTb, 3HAYNT BBOAMUTD €r0 B
3a6nyxpaeHue. PaHblue no Takoi cxeMe paboTtanu GuHaHcoBble nupamupbl Tuna MMM: «CerogHs Bbl Bnoxute 10
py6neii, yepes mecsiy nonyyute 100, a ecnu He U3bIMETE UX, TO CAYCTA rof, rapaHTUPOBAHHO CTaHETe MUIIMOHEPOMY.

«HMKTO He 3HaeT, Kak noBegeT cebst PbIHOK 3aBTpPa, NO3TOMY rapaHTMpoBaTh JOXOLHOCTb CErofHs Henb3s. Bmecte ¢
TEM CTOUT NOMHUTb, YTO YeM Bblllie PUCK, TEM Bbille AOXOAHOCTb. Ecnu BKnagymk xovet 6bICTp0FO [oxofAa, OH AOIXeH
OblTb FOTOBbIM K PUCKY. A ecnu ero WHTEpecyeT HU3KUIA, HO CTabUNbHbIN LOXOA, cnepyer BbI6MpaTb MeHee pUCKoBble
WHCTPYMEHTbI», — NOACHUNU B ﬂ,enapTameHTe no LeHHbIM 6ymaraM.

Yto6bl 06e30nacuTb cebs, SKCMepTbl COBETYIOT CIef0BaTh NPOCTOMY 3aKOHY MHBECTMPOBAHUA: He K/acTb BCE AL B
0fHY KOp3uHy. K npuMepy, ecnu MHBECTHOH OPUEHTUPOBAH TONbKO HA PbIHOK HEABUXUMOCTM, B C/lyYae ero Kpaxa
BK/a[lYMKN MOTYT NOTEPATb KaKMEe-TO ieHbrv. YTO6bl MUHUMWN3UPOBATL PUCKK, XeNnaTeNbHO BbiGUpaTh pasnnyHble
HanpaB/ieHNs MHBECTUPOBAHMS.

ByayT nn BocTpe6oBaHbl MHBECT(OHADI B Hallel cTpaHe?

Mo MHeHWIo NpeacTaBuTeNeii [lenapTaMeHTa no LieHHbIM 6ymMaram, cnpoc Ha UHBECThOHbI GyAeT, 0co6eHHO cpeay
6enopycoB, KOTOPble UMEIOT CHEPEXEHNS, HO He 3HAIOT, KYAa UX BNOXUTb. MHCTUTYT KONNEKTUBHbIX MHBECTULMIA TaKXe
MOJXET 6bITb UHTEPECEH NIOASAM, KOTOPbIE HE UMEIOT A0CTYNa K onpefeNeHHOMY CerMeHTY PbIHKa Hanpsimyto.
Pa3MellieHne CPeACTB B UHBECT(HOH/E NMO3BONUT UM PELINTL 3Ty Npobiemy.

«TaK WK MHaye 3aKOH — 3TO OCHOBHOI JOKYMEHT, HO MPONKMCaTh B HEM BCE AeTann HEBO3MOXHO. [103TOMY B TeYeHue
roAa (4o ero BCTyneHMs B CUNTy) B COOTBETCTBUE C 3aKOHOM 6YAYyT NPUBOANTLCS AEHCTBYIOLWNE aKTbl
3aKOHOfaTeNbCTBA, @ TaK)XXe NPUHUMATLCA HOBblex, — pe3toMuposana Esrenusa [Jposaosa.

AnacTacusa LUMPANTUEBA

TeMmbl: ieHbrY, BKNaAbl, UHBECTHOHA, BNOXEHUS KanuTana
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