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Paccmampusaemcs akmyansnocms pazsumus OUpi#ce8020 poiHka 001208blX UHCMPYMeHmo8 6 Pecnybnuxe
benapycv. B cmamve 2060pumcs 06 ungecmuyuOHHbIX NPpeUMywecme akyuii u 00nueayusmu, npo8oOUMCcs AHAIU3
00J1208bIX UHCMPYMEHMOB U ONPEOETIOMCS HANPABNIEHUs OANbHEUUe20 PA3GUMUS OUPICE8020 PLIHKA 00I208bIX
uncmpymenmos Pecnybnuxu Beaapyco.

BupsxeBoii pEIHOK — 3TO PHIHOK Pa3IHMYHBIX (PHHAHCOBBIX MHCTPYMEHTOB, IMEIOLIHIHA pETIaMEeHTHP OBaHHEIE
MpaBWJIa JUI OCYIIECTBICHHUS OMPIKEBBIX CAETOK W OONIAAIONINN HEOOXOANMON JTHKBUIHOCTBIO (MIPAKTHYCCKH
BCET/la BBl CMOXKETE MPOJIaTh WIIM KYIUTh ONpeAeIeHHbIH (UHAHCOBBIH MHCTPYMEHT — aKLUH, (bIOUEpCHl Ha Ba-
JIFOTY, TOBAphl U T.[1.), OBBILICHHBIM PUCKOM U COOTBETCTBEHHO MOTEHLUAIBHO OOJIBIION JOXOJHOCTHIO.

Ha ceroansmiamii neHs Hanbosee pacpoCTpaHEHHBIMU 00BEKTaMU BIOKEHH Ha OUPIKEBOM PBIHKE SIBJISI-
IOTCS aKIIMU ¥ OONUranuu. AKIUS BBITYCKAaeTCs aKIIMOHEPHBIM O0IIIECTBOM IPU CBOEM YUPEKACHUH U IpEICTaB-
JsieT co00i CBUICTENBCTBO O BHECCHUH OIPECIICHHOMN JI0JIM B YCTaBHBIN KanuTal obiiectBa. O0nuramnus npe-
CTaBJIsieT co00M HONTOBOE 0053aTENBCTBO, TI0 KOTOPOMY SMHUTEHT OJDKEH B OTOBOPEHHBIN CPOK BEpHYTh YKa3aH-
HYI0 CyMMY Ha OOJIUTaIluN ee IepKaTelro.

IlepBoe oTimume: nepKateib aKIUHU SBISCTCS COBJAENbIEM aKIIMOHEPHOTO OOIIECTBa, B TO BpeMs Kak
JiepKaTeTb O0IUTaiy — KPEIUTOPOM.

Bropoe otimune: akius aBseTcs 0ecCpouYHON IIeHHON OyMaroi, To €CTh OHa CYIIECTBYET, IOKa padoTaeT
aKIuoHepHOe 00mmecTBo. OOMUTanus ABISIETCS CPOYHOM IIEHHOM OyMaroi M BBHIITYCKAeTCSA Ha CTPOTO (PUKCHpO-
BaHHBIN NEpHOJ.

TpeTbe oTiMuMe: JOXOABI IO AKLIUSIM HE SIBISIOTCS (PUKCHUPOBAHHBIMH M 3aBUCST OT MPUOBLIH aKIHOHEP-
HOTO 00I1IecTBa.

YeTBepTOe OTIIMYHKE: MIPOLEHTHI [0 aKIMSAM BBIIMJIAYMBAIOTCS TOCIIE BHIMJIAT MPOLEHTOB 110 OOJIUTaIUSIM.

[IsToe oTnuyMe: Biaseel akiiu UMEeT MPaBo rojioca Ha 00IIeM coOpaHuU aKIIMOHEPOB, B TO BpEMs Kak
y BJIaJieNblia OOJHUIalliK 3TO MIPABO OTCYTCTBYET.

Takum 00pa3oMm, aKLUH SIBJISIOTCS OJHUM M3 HauOoJiee PUCKOBAHHBIX M JIOXOAHBIX MHBECTHLIUOHHBIX IIPO-
IykToB. VX mprnoOpeTeHne He rapaHTHPYeT CTabMIBHOTO q0X0Aa. [Ipr 37TOM HHBECTUITNH B OOJIUTAIINH SBIISIOTCS
HanOoJliee HaIeKHBIM BIIOKCHHEM CPEJICTB Ha PBIHKE [IEHHBIX OyMar.

OO0111as XxapakKTepUCTHKA PhIHKA IIEHHBIX Oymar [3]:

1. Axmun:

— 4411 akumonepHBIX 06mecTB (2338 OAO);

— 32,7 mapj py0. — oOm1uii 00beM dMHUCCHH aKIKI 10 HOMHHATBHOW CTOMMOCTH;

— 718 mutH py6. — 001mmit 00beM omepanyii ¢ akIMAMH Ha BCEX CerMEHTaX PhIHKA, BKITouas akimu 3A0;

— 111,9 mutH py6. — 06bem oneparwmii ¢ akmmamu OAQO, 95,7 miaH py6. — Ha Oupke.

2. OG6nuranuu:

— 275 SMHUTEHTOB OOIHUTaAIN;

— 30,6 mapj py0. — 0OmIHif 00BEM SMHUCCHH OOIUralii BCEX BUIOB 10 HOMHHAIBHOW CTOMMOCTH;
19,4 muipn py0. — 00beM 3muccHu o0HTanuii 0aHKOB, MPEAIPUATHNA, MECTHBIX 3aiiMOB;

— 29,1 mapz py0. — oOumii 00beM orepanyii ¢ O0IUTalusIMHU Ha BCEX CETMEHTAX PHIHKA,;
12,9 mupn py0. — 00beM omepariyii ¢ OOIUTausIMA Ha OPTaHHU30BAHHOM PBIHKE.

Astop JImutpuii HapuBoHYHK BBISBWII, YTO B OJFDKalIMe J1Ba roja Ham oberaroT [4]:

— MHCTUTYT KBATH(HUIMPOBAHHBIX HHBECTOPOB,

— oOpamienue oOnHrayii ¢ pa3iebHbBIM 00palieHHeM HOMHHAIA ¥ KYTIOHOB (TaKk Ha3bIBaEMOE CTPUIIO-
BaHUE OOIHTaIuii),

— (opMHpOBaHNE MEXAaHU3MOB IPSIMOTO YUaCTHsI HHBECTOPOB, HE JOITYNIEHHBIX K TOpraM Ha (OHIOBOH
Ouprke, B pa3MeIeHHH U 00palleH!H OTAeIbHBIX BUOB [IEHHBIX Oymar,

— OCYUIECTBIICHHE KOPIOPATHBHBIX IEHCTBHH B aKIMOHEPHBIX OOIIECTBAX C MCIIOJIB30BAHUEM CHCTEM
YIaJEHHOTO AOCTYyIA.

[Ipu3HaeM, 4TO IJIaHBI CMEJIbIE U aMOMIIMO3HBIE, OJJTHAKO OYIyT JIM 3TH WHHOBALMM BOCTPEOOBaHKI ydacT-
HUKaMH# PBIHKA U IPUBEAYT JIX K POCTY AEIOBOI aKTHBHOCTH Ha OTCYSCTBEHHOM PHIHKE IICHHBIX OyMar, cKa3aTh
TMIOKa cJI0XKHO. He uckiIroueHo, 4To Mx MOCTUrHET cy1b0a 3aKOHOB 00 MHBECTHIIMOHHBIX (OHIaX M CEKbIOPUTH3A-
1y. OHY NOJIE3HBI B IEPCIEKTUBE, HO CETOIHS HE BOCTPEOOBAHBI.
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Taxum 00pa3zoM, n3 Bcex 3asiBICHHBIX HOBIIECTB, KOTOPBIE HAM 00EIIANI0 TOCYJapCTBO, «B CYXOM OCTATKE»
MBI IMEEM 3aKOHOAATENHCTBO 00 MHBECTUIIMOHHBIX (DOHAAX, CEKBIOPUTH3ALIUK 1 IPOU3BOIHBIX (PMHAHCOBBIX HH-
cTpymMeHTax. OJTHAKO 3THX HOPMAaTHBHO-TIPABOBBIX aKTOB OKA3aJI0Ch HEJOCTATOYHO, YTOOBI CABUHYTH Oenopyc-
CKUi (UHAHCOBBIA PHIHOK C MEPTBOH TOUKH.

B 2018 roxy o6pem obmuraruii o Bugam sMuTeHTOB paBHsics 30,6 mipz pyd. Bonee monpobuyro nadOp-
Manuio MOKHO YBHJICTh Ha PUCYHKE 1.

01.01.2018— 30,6 mapa pyo.
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Pucynok 1. — Ctpykrypa 06bemMa 3MHCCHHE 00U AU 10 BUAAM IMUTEHTOB [1]

ITo nanHpIM MuHOUHA, Ha pbIHKE oOnuramwmii 32 2018 Toa KOIMYEeCTBO IMUTEHTOB yBeandmiock Ha 10%,
a obmmit 00bpeM Oymar B oOpamennn npesbici 30 Miapa py6uneit, uto cocrasmiseT okoso 30% BBIIL. O6bsem kop-
MOPaTUBHBIX oOymranuii mpubmmsuics k 20 mipn, a 00beM CIEIOK Ha BTOpUYHOM phiHKe — K 30 Mipza pyOseit.
B cTpykType smuccun Oymar 3aMeTHO COKpalieHHe o0beMa MECTHBIX 3aiiMoB (—4,6%), mo 3,4 mupa pyOmeH,
a taxoke oonuranuii Handanka. B To jxe BpeMs BhIyck obnuranuii 6ankos BeIpoc Ha 18%, no 8,5 mupx pyorei,
a HeOAHKOBCKUX KoMmaHuii — Ha 25%, mo 7,5 mupa.

Bcero 3a 2018 rog na BBOB npouwio pa3merienus 92 BeIycKoB oOnuraiuii 47 SMUTEHTOB, B TOM YHCIIE!
rocynapcTBeHHOe o0benuHeHue «benopycckas xenesnas qoporay; OO0 «ACH Jlusunry; OAO «TypoBckuiiMO-
nounbiii komouHaTY; COOO «Konte Cmay; 3A0 «Anbda-6ank»; OAO «benuuectbanky»; OAO «BIIC-Coep-
6anx»; 3A0 «bTA bank»; OAO «Ilapurerbank»; 3A0 «MTbaunk» u np.

Tabauna 1. Onepariuu Ha peiHKe oOuranuii mo oobemy caenok 2016-2018rr, TIic. pyod.

Haumenoanwme omeparmii 2016 2017 2018
Ob6nuranuu (BHE OHPKH) 9039878 7265625 1235962
Ob6nuranuu (6upxa) 9577386 7809752 12904662

Hcrounnk: cobcTBeHHas pa3paboTka Ha OCHOBaHHH [3].

B gactHOCTH, 00111851 cymMMa c/IeNIOK co Bcemu Buaamu oonuranwmii B 2018 roay cocrasuina 29,14 mupa pyo.,
yBenu4yuBLIHCch Ha 93,3% 10 cpaBHEHHMIO ¢ 00beMOM ornepaluii ¢ odiuranusMu B 2017-m.

TToka3zaTenu GupxkeBOro peinka 3a 2018 roj yBeIUUMINCh, B YaCTHOCTH:

— Ha 72% yBesmuwniicsi 00bEM TOPTOB Ha PHIHKE OOJINTaINH;

— B 2,4 pa3a BeIpoc 00beM TOPTOB OONHTAISIMU OaHKOB;

— Ha 74% noBbIcuIICcS 00bEM MEPBUYHOTO Pa3MEIIEHHs TOCYIapCTBEHHbIX 00U aIi;

— Ha 46% ctayo 6oJIbIIIe KOJIUYECTBO Pa3MEIIEHHBIX BBIITYCKOB KOPIIOPATUBHBIX OOIHUIaInii;

— Ha 47% BO3pOCIIO KOJIMYECTBO IMUTEHTOB, PA3MECTUBILINX KOOIIEPATHBHBIC OOIUTAIINH;

Ha 23% yBenu4miIcs 00beM NEPBUYHOTO pa3MENIeHHUs KOOIIEpaTUBHBIX O0IUranuii.

BB®Bb peann3oBana BO3MOKXHOCTh 0OMeHa HH(OpMaInel ¢ ucrmoabp3oBanueM npotokonos FIX/FAST [2]:

— BO3MOXHOCTb pa3pabOTKH COOCTBEHHBIX MJIM UCIIOJIb30BAHMS YK€ MMEIOIIUXCSI HA PHIHKE TOPTOBBIX
tepmuHaoB (QUIK, MetaTraderu mp.);

— TIOJy4YEHHE IOJHOTO CIIHCKA TOPTYEeMBIX HHCTPYMEHTOB, «CTaKaHa) OpJAEpOB, Ieperada 3asgBOK Ha Co-
BepIICHHE ONepanurii U MoJydeHUe OTYETOB 00 UX HCIOJIHEHHU | JP.;

— ToJy4eHue OMprKeBoil MH(pOpMaNNK B peXKUME PEATLHOIO BPEMEHH.
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BHeapeHHe HOBBIX OHPIKEBBIX HHCTPYMEHTOB [2]:

1) nmomyck K OOpaIleHHIO CHHBIX OyMar Hepe3UICHTOB;

2) TPOTpaMMBI BBITYCKa OMPKEBBIX OOIHIAITHIA;

3) wHoBble pesxumbl caenok PEITO.

ITo naHHBIM HACTOAIIETO UCCIEIOBAHMS, IPEIOCTABISIETCSI BO3MOYKHOCTE C()OPMUPOBATH 3aa4H JaTbHEH-
trero passutus BBOB [3]:

— COBEPIICHCTBOBaHME HOPMATHUBHOT'O PEryJHPOBAaHMA PHIHKA IIEHHBIX OyMmar;

— mozaroroBka K BerymieHuo B [OSCO;

— wuHTerpauys GUHAHCOBBIX PHIHKOB B paMkax EADC;

— pasBuTHE HH(PACTPYKTYPHI phIHKA IEHHBIX OyMar;

— OTMEHa IPEeUMYIIECTBEHHOI0 IpaBa UCIOJIKOMOB Ha MOKYIKY aKIuii;

— aKTUBM3aLUs [IPOJIAXK TOCMIAKETOB aKIMH uepe3 OupxKy;

— MHCTUTYT KBaIM(HUINPOBAHHOTO HHBECTOPA;

— obnWranuu A7 KBaJIUIMPOBAaHHBIX HHBECTOPOB;

— obnWranuy ¢ pa3ienbHbIM 00paIieHneM HOMIHANA U KyTIOHOB,;

— PBIHOK TOCYJapCTBEHHBIX IIEHHBIX OyMar B HallMOHAJILHOM BaIOTE;

— CTUMYJHUPYIOIINH PEKUM HaJI0r000JI0KEHHS ISl HHBECTHLMOHHBIX (POH/IOB;

— TIpSIMOM IOCTYN HE MPOo(ecCHOHATBHBIX HHBECTOPOB K TOpPraM Ha OHpiKe;

— KOpIHOpaTHBHBIE ASHCTBHS C HCIIOIB30BaHUEM YAAJICHHOTO JOCTYIIA,

— TIOBBIILIEHUE OTKPBITOCTU PHIHKA U (PMHAHCOBOM I'PAMOTHOCTH €T0 YYaCTHUKOB.

[To MHEHHMIO aBTOpa BBIMIOJHEHUE MAHHBIX 3334 MMO3BOJKUT yCOBEPIICHCTBOBATh pabory BB®B, cnenath
OoJiee MPOCTON OCTYI K TOPraM ¥ MOBBICUTH KOJMYECTBO YYACTHUKOB Ha PHIHKE IIEHHBIX OyMar.
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