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NPEUMYIIECTBA U HETOCTATKHW AJIbTEPHATUBHBIX HHBECTUIIAM

B crarbe INPOBCZICHA KpaTKas OLCHKA TPpaJULMOHHBIX U aJIbTCPHATUBHBIX HHBGCTHHHﬁ, a TaKK€ OTMCUCHBI IIPEUMY-
HIECTBA U HEAOCTATKU AJIbTEPHATHUBHBIX I/IHBeCTI/IL[Plﬁ.

The article provides a brief assessment of traditional and alternative investments, as well as the advantages and dis-
advantages of alternative investments.
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CymHOoCTh ¥ 3HaYeHHE WHBECTHIIMI COCTOUT B TOM, YTO KaK SKOHOMHYECKas KaTeropus OHU
BBITIONTHSIOT (QYHKIUH, 0€3 KOTOPhIX HOPMAaJbHOE YKOHOMHUYECKOE PAa3BUTHE CTPaHBI MPOCTO HEBO3-
MOXHO. MIHBECTHIINN ONpeNeNnsoT Oyaylllee CTPaHbl B LIEJIOM, a TaKXKe OTACIBHO B3STHIX PETHOHOB U
Ka)X/IOTO OT/ICIBHOI'0 XO3SMCTBYOMEr0 cyObekTa. Te BUIbI HHBECTUIUH, KOTOPBIE OBLIN MTPOM3BEIe-
HBI CETOJIHSI, CTAHOBSITCSl TAPaHTOM OJIarOCOCTOSIHHA 3aBTpa. B cBoro ouepenb, AEHCTBHTENBLHOE KO-
HOMMYECKOE COCTOSIHME 00YCIIaBJIMBACT MHBECTHPOBAHKE CPEICTB, CASIAaHHOE B IIponnioM [1].

[NousTHE «MHBECTUIIMU» pacKpbiBaeTcs B 3akoHe PecriyOnuku benapych «O0 HHBECTHIIUSX» OT
12 mromst 2013 . Ne 53-3. B HeM yKa3bIBaeTcs, YTO «MHBECTHIIMH — JIFO00€ UMYIIECTBO U MHBIE O0BEK-
ThI TPAXKJAHCKUX NPaB, MPUHAIeKAIINE HHBECTOPY Ha MpaBe COOCTBEHHOCTH, MHOM 3aKOHHOM OCHO-
BaHUMH, MTO3BOJISIFOIEM €MY PacCIIOpsKAaThCsl TAKUMH O0BEKTaMH, BKJIAbIBAEMbIE HHBECTOPOM Ha Tep-
putopun Pecriyonmku Benapychk criocobamu, mpenycMOTPpEHHBIME HACTOSIIMM 3aKOHOM, B IIENSAX T0-
JMy4deHus: MpUObLIH (OXOAO0B) W (WJIM) JOCTHDKEHUS WHOTO 3HAYMMOTO pe3yjibTara MO0 B HMHBIX
memsix» [2].

B 3aBucumocTH OT oleprupyeMbIX HEHHOCTeW pa3indaloT TPH THIA WHBECTUIWM: peabHbIE,
(hMHAHCOBEIC U MHTEIUICKTYaJIbHBIE.

PeanbHbIe MHBECTULIMY BKJIIOYAIOT BIIOKEHHS CPEJCTB B MaTepHallbHbIe aKTHBBI (OCHOBHOM Ka-
MUTan — 37aHus, 00OpyAOBaHKE, TOBAPHO-MAaTEepUAIbHBIC 3aMachkl U JIp.) ¥ HeMaTepuallbHbIe (TIaTeH-
ThI, TUIICH3UH, HOY-Xay H JIp.).

[on ¢uHaHCOBBIMM MHBECTHUIUSIMHA TTOHUMAIOTCS BIIOXKEHUSI B IICHHBIE OyMaru (akKi(uu, BEeKce-
Jis, OOJIUTAIMY U JIp.), IIeJIeBble OaHKOBCKHE BKJIAbI, ICMIO3UTHI H T. JI.

NnTennexkryanbHble HHBECTUIIUN — 3TO BIOKEHUS CPEACTB B TBOPUECKUI MTOTEHIIMAJ O0IIIecTBa,
00BEKTHI HHTEIUIEKTYaTbHOW COOCTBEHHOCTH, BBITEKAIONINE U3 aBTOPCKOT0, H300pETaTEeIbCKOro U Ta-
TEHTHOT'O TIpaBa.

Paccmorpum naBecTrnnn Peciybnuku benapyck B ocHoBHO# kanuTai 3a 2016-2020 rr. B HH-
JKETPUBEICHHOM Ta0JIHUIIE.

HNuBectunun Pecny6iankn Benapycs B ocHoBHOM KanuTas 3a 2016—-2020 rr., MJIH p. (B TEKYIIHX HEHAX)

Temn pocra, %
INoka3zarenn 2016 2017 2018 2019 2020 2020 . 2020 .
k2016 . k2019 .
VHBecTUIIMY B OCHOBHOM KaItuTall: 18 710 21 034 25 004 28 799 28 716 153,48 99,71
cepa Npou3BoOACTBA 9 168 10 922 12 676 14 949 14 922 162,76 99,82
cepa ycayr 9542 10 112 12 328 13 850 13 729 143,88 99,13
[Ipumeuanue — Hcrounuxk [3].

JlaHHBIE TAOIHUIBI CBUACTENBCTBYIOT O TOM, YTO C KaX/IbIM T'OJIOM HaOIIOaeTcsi pOCT HHBECTHU-
Ui B OCHOBHOI KamuTaa B cepe mpous3BoiacTBa U yciuyr. Hebonbinoe 3amennenue, cBi3aHHOE C
naugeMueit, npousonuio B 2020 r.
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HapexxHoCTh TpaJWIIMOHHBIX BIOKEHUH B Takue ()MHAHCOBBIC AKTUBBI, KaK pa3HbIC BHJIbI aK-
U, IETTO3UTHBIX BKJIAJIOB, OONHTralyii, MaeBbIX (OHIOB, IPYTUX IIEHHBIX OyMar, HApsSIMYIO 3aBHCUT
OT CHTyalluu Ha (PMHAHCOBOM pbIHKe. Kpu3uc, HHQIANNS yBENUYUBAIOT PUCKH, CBSI3aHHBIC C HUMH,
YMEHBIIAIOT X JOXOAHOCTh. B TO ke BpeMsi Ha albTepHATUBHBIC MHBECTHIIMM CUTYalldsi Ha PBIHKE
KaInTalla He OKa3bIBaeT OoNbIIoro BiusHUsA. [103TOMy OHHM CTaHOBSTCS Bce Ooliee MpUBJICKATEIbHBI-
MU ISl T€X, KTO XOUeT yJa4HO pPa3MEeCTUTh CBOOOIHBIC CPENICTBA WIIM TUBEPCH(DUIIMPOBATH CBOW MH-
BECTHILIMOHHBIN TOPTQEIb.

AIlbTEepHATHBHBIC MHBECTUIIUH — 3TO HETPAJUIIMOHHOE BIIOKEHHE CPEJCTB, pACCUMTaHHOE Ha
JIOJITHA CPOK. B oT/IM4He OT TpaAuIIMOHHBIX BIIOKEHUH, IEHBI'M BKIIAJBIBAIOTCS HE B OOJIMTAIUY, IPO-
CTBIC aKIIHH, JICTIO3UTHI WK JIOJTOBbIE 00s13aTenbeTBa. OHU TOXKE MOTYT pa3MeIaThcs B (PMHAHCOBBIX
akThBax. [IpuMep 3TOro — BEHYYpHBIA (PUCKOBBIN) KaNUTal WM MPSIMbIe HHBECTHIIMOHHBIC (OH/IBI.
HexkoTopbie crienuaiiucTsl OTHOCAT K 9TOH cdepe Taxke MHBECTHIIMH B yIpaBisieMble OHIBI Qblodep-
COB U X€K-(OH/IBI.

AIlbTEepHATHBHBIC MHBECTUIIMA MOTYT JeNaThCsl TaKKe B He(UHAHCOBBIC MAaTEpUAIbHBIC aKTH-
BbI. Hanpumep, 370 MOXKeT OBITh Kakas-To U3 (GOpPM HEIABMIKUMOCTH, MPOU3BEICHUS UCKYCCTBA HIIU
AQHTUKBapHAT, 3HAYKH, PETPO-aBTOMOOMIIH, JOPOTHE KOJUICKIIMOHHBIE BUHA, TPEAMETHl HYMH3MATHKH,
JParoleHHOCTH, MapKH, papuTeTHbIe KHWXKHbIC m3naHus. OOBEKThl TaKHX BIOKEHHH C TEUCHHUEM
BpPEMEHH CTAHOBSATCS TOJBKO JOPOXKE M TPHU JOJTOBPEMEHHOM HHBECTHPOBAHUU CIIOCOOHBI IPUHECTH
BIIQJIENBIY JOCTOMHYIO PUOBUTE. UeM cloKHee CHTyanus Ha (PUHAHCOBOM PBIHKE, TEM aJIbTEPHATHB-
HbIC HHBECTHIINH TIPHUBIICKATEIbHEE.

VY HUX ecTh U OTpHIIATENbHBIE YepThl. Tak, K MUHyCaM BJIOXKEHUI B MaTepHabHbIC AKTUBBI OT-
HOCSIT HEJIOCTATOYHYIO JIMKBUIHOCTH, PUCK IOMICIOK, HANOrooOiokeHne. EcTh MHOTO pa3InYHbIX
THUTIOB MHBECTUIINH, KOTOPbIE MOXKHO OBLIIO OBl paccMaTpHUBaTh B Ka4eCTBE aJbTCPHATUBHBIX 110 MPH-
YHHE TOTO, YTO OHM HE BITUCHIBAIOTCS B OOLICHPUHSTHIC KaTeropuu MHBeCTUIMH. OQIopHbIe HHBE-
CTHIIMH — OJIHA U3 TJIaBHBIX (pOpM albTepHATUBHBIX MHBECTUIIUH, HO TO, YTO TIOAPA3yMEBAIOT MOl Tep-
MHUHOM «OQIIOpP», MOXKET MEHSATBCS B 3aBUCHUMOCTH OT CTPAaHbI MPOXKUBAHMS WU MPEObIBAaHMS UHBE-
cTopa.

OCHOBHOE OTIIMYME TPAJAUIIMOHHBIX M aJbTEPHATHUBHBIX BIOKCHUH 3aKirouaercsi B (hOpMHpOBa-
HUM leHbl. Ha MaTepuanbHble aKTUBBI YacTO HE YCTaHABIMBACTCS KOHKPETHAsE CTOUMOCTh, OHA 3aBH-
CHT OT HECKOJIbKUX (haKTOPOB:

— PBIHOYHOH OLIEHKY;

— OLIEHKH 3KCIEePTOB (HampuMep, I0BEIHPOB);

— CIIpOCca CPEe/iv KENAOIIHX;

— pe3yJIbTaToOB CaMOro ayKIMOHa, T. €. TOr0, KTO OrJIACHT MAaKCUMAaIIbHYIO CYMMY, KOTOPYIO I'0-
TOB OTZATh 32 OOBEKT.

Hexnaccuueckne WHBECTHUIIMH CUYHMTAIOTCS JOCTATOYHO 3()(EeKTHBHBIM BIOKEHHEM (HHAHCOB
M MOTYT IPUHOCHTb CTaOWJIBHBIN TOXOJ] BIIaIebIty [4].

PaccMmoTpyM OCHOBHBIC TIPEUMYIIECTBA M HEJOCTATKU allbTCPHATUBHBIX WHBECTUIUIA HA TIPH-
Mepe IPeaIMETOB CTapUHBI (AHTUKBapHaTa).

[IpenmyiecTBa anpTEpPHATUBHBIX MHBECTULIUH CIECAYIOIINE:

— CoxpaHenue Kanurana. B ycnoBUsAX HECTaOMIBHOrO SKOHOMHYECKOTrO (poHa IIerecoo0pa3Ho
WHBECTUPOBATH JICHEKHBIC CPENICTBA B aHTHKBAPHAT.

— YMHOXeHHe KanuTana. L[eHbl Ha papuUTeT MOCTOSHHO PacTyT, 3TO B3aMMOCBSI3aHO C TEM, YTO
YHCJIO CTAPUHHBIX Belllel TOCTOSIHHO YMEHBINIAETCS, & CIIPOC Ha HUX PACcTEeT, YTO YBEIUYUBACT CTOM-
MOCTb IIPEIMETOB CTAPUHBI.

— CHmKeHNe UHBECTHIIIOHHOTO prcKa. J[aHHOe TOJIo)KeHHE 00YCITOBICHO HU3KOH B3aUMOCBSI3BIO
CTOMMOCTH aHTUKBapHaTa ¢ JIPYTUMHU aKTUBAMH, K TIPUMEPY, aKIIASIMH.

HenocraTku anbTepHATHBHBIX HHBECTUIUH CIIEAYIOINE:

— LlenHocTth apredakTa onpeensier KOINIeCTBO N3BECTHBIX IK3EMILISPOB.

— [ommmaHOCTh anTUKBapuata. [Ipy CO3MaHMM ATOrO MpeAMETa MacTepoOM CTaBHJIACh JlaTa M
KJIEMO, €CIT OHH COXPAHHIIUCH J0 HAIIUX JTHEH, CTOUMOCTh BO3PACTACT B Pa3bl.

— Buemnee cocrosiHue. Yem BEIIIE CTOMMOCTD PapUTETa, TEM BBINIE U TPeOOBaHUs (MCKIIIOYE-
HUEM SIBJISIFOTCS] TIPOU3BEICHUS HICKYCCTBA).

— CTOMMOCTh YBEIUYHMBACT U TOT (PaKT, KAKUM JIFO/ISIM OHO TIPUHAJIIEKAIIO.

Takum o0pa3om, BIOKEHHE B aHTUKBAPUAT, CKOPEE, SBJISIETCSI CTOCOOOM yIOBIETBOPEHHSI DCTE-
TUYECKUX HOPM, €CIH BBI SIBIISIETECh KOJJICKIIMOHEPOM, YeM Moiy4yeHue npuobiii. Torjga naBecTopa
B aHTHKBAapHAT MOJKHO PACCMOTPETh KaK 3BEHO, COSIMHSIIONIEE MPOIABIA M KOJUIEKIIHOHEpa.
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AIlbTEepHATHBHBIC MHBECTUIIMM — XOPOIIHMHA BapHAHT JUIsl T€X, KTO XO4eT pa3HooOpa3uTh U JI0-
MOJIHUTh MHBECTUIIMOHHBIA TOPTQesb. B 1e10oM Takue akTUBBI MOTYT OOCCIEUUTH OOJBIIYIO JOXO/I-
HOCTH BJIaJIeNIbIly. [ J1aBHOE — BBIOpATh Takol CIOCO0 BIIOXKEHHIA, KOTOPBIN OyaeT Hambolee BHITOJI-
HBIM [4].
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