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MEXAH/SMBbI

SKOHOMWNYECKOK PA3BUUTUA
HA COBPEMEHHOM 3TArIE

HoBble noaxoapl B MHBECTULMOHHON AeSTEeNbHOCT Y pacCMaTPUBAOTCS KaK Ba>KHeiillee HanpasneHne
pasBUT 1St IKOHOMMKM Benapycn. OHM AOMKHbBI yUN T bIBATbCA NPU HOPMUPOBAHIM MPOTHO30B COLMaNbHO-3KO-

HOMMYECKOro pa3BuTus Ha 2018 1 nocneayroLine rofbi.

Knouesble €noBa: WHBECTULMOHHAA AeATeNbHOCTb; WHBECTULMOHHbIE (POHAbI; KONEKTUBHbIE WHBE-
CTULMK; cneunann3upoBaHHble (POHAbI; crnelnanbHbIi UHBECTULUOHHBIA KOHTpakT (CMUK).

MwpoBasi 3KOHOMMKa pa3BKBaeTCA LOCTATOYHO
aKTWUBHO, U AN15 TOro, 4To6bl KOHKYPUPOBATb U 3aHU-
MaTb JOCTOMHOE MEeCTO B M1POBOM pasfenieHnmn Tpyaa,
benapycu crnefyeTt CKOHLEHTPMPOBATL BHUMaHUe Ha
NPUOPUTETHLIX HAMpPaB/IEHMAX, 06ecneynBatoLLMX one-
pexxaroLLnid pocT HaUMOHa/IbHOW SKOHOMUKM B LIE/IOM.
O[HO 13 BaXKHEMLLUNX HANPaBeHW - MHBECTULMOHHAS
[eaTeNbHOCTb.

WHBeCcTMLMM B OCHOBHOW Kanutaa - 3To cTpaTe-
rMYeCKM BaXKHbIA BOMpoc. [pov3BOACTBEHHbIE MOLL-
HOCTW yCTapeBaroT, U UX Ha0 MOLEPHU3NPOBATh, Ha-
paLiuBast KOHKYPEHTOCMNOCO6HOCTb, 3KCMOPT, paboTaTh
Ha MepCreKTuBy.

[Jons nHBecTMUMii B OCHOBHOW KanuTan K BBI1
nagaeT y)ke TPeTWiA rof 1 cHmuamnack Ao 17,4 % (nepsoe
nonyroguve 2017 r.) npy MUHUMAa/IbHO PeKOMEHL0BaH-
HOM YPOBHE 3KOHOMWYECKOI Ge3onacHocTy B 25%
(cHwkeHwe 3a 2,5 rofa okono 10 NPOLEHTHbIX MYHK-
TOB).

CoBeT Pecny6nuku rog Ha3ap (08.08.2016) BHeC
B MpaBUTENbCTBO MAKET CUCTEMHBIX MPEAI0KEHWIA.
Hanpvimep, no amopTu3aLMOHHOMY CTUMY/IPOBAHNIO
WHBECTULMOHHOW feaTenbHOCTU. [10/15 aMOPTU3aL/MOH-
HbIX OTUMCNEHWNI A B MHBECTULMOHHLIX pecypcax (u-
HaHCUPOBaHMS OCHOBHOIO KanuTana 4Ype3BbluainHO
Masia u cocTaBnsaeT 0Koo 22 %, B TO BPeEMA Kak B psje
3apy6exxHbIX CTpaH OHa paBHa 50 n gaxke 75%. Mpw
3TOM MOKa3aHo, YTO C/iefyeT aKTUBHee UCMO/b30BaTh
HanoroBoe CTUMY/MPOBaHUE WUHBECTULIMOHHOW fes-
TEe/IbHOCTW, CUCTEMY 3aLMTbI NPaB MHBECTOPOB. lNpesa-
CTaBJIEHbI U ApYyrue NpeanoXeHuns.

YCTONYMBOCTb M 3HAUNTESNbHBIA 3KOHOMUYECKMIA
POCT Ha CpefJHECPOYHYIO MePCreKTUBY MOTYT, Ha HaLl
B3rNsi4, AEMOHCTPMPOBaTh AepeBoobpabaTbiBatOLLNiA,
KaNMiHbIA M He(TAHON KnacTepbl, a Tak)Ke MO/oY-
HOE >XMBOTHOBOACTBO. W/ TO B C/lyyae NpUopUTETHOIO
BHUMaHUS pasBUTUIO MebenbHOW MPOMbILWIEHHO-
CTW, CO34aHNA COBPEMEHHbIX XVMWYECKMUX Mpouns-
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BOACTB, MPOM3BOAALLUX He MPOMEXYTOUHbIA TOBap,
a KOHEYHYI0 NpoaykKuuio. CepbesHble YCUINA HYXKHbI
B KOPMOMPOW3BOACTBE U MNJIEMEHHOM fene. ViHaye He
npeogosieeM NATUTLICAYHbIA NOPOTr NPOAYKTUBHOCTM
[IOHOTrO CcTaja.

MalunHoCTpoeH e, MeTan1006paboTka, MUKpPO-
3M1EKTPOHMKA, MPOM3BOACTBO aBTOKOMIMOHEHTOB, /IErkas
MPOMbILLIEHHOCTb MOTYT 6bITb BOCTPe60BaHbI TO/IbKO
B C/y4ae Mx rnybokoi koonepauun B TpaHCHaLMo-
Ha/ilbHble Koprnopauun 4epe3 COBMECTHOE yvacTue
B KanuTtase.

Ycnyru 00beKTUBHO He CMOrYT 3aHUMaTb BbICO-
KWW yOenbHbIA BeC B HaLMOHa/IbHO 3KOHOMMWKE npu
HU3KMX [OX0AaX HaceeHns. QKCNOpPT NPOU3BOACTBEH-
HbIX YCNYT B 60/bLINX 00bEMAaX TaKXKe HepeaseH, no-
CKOJIbKY MMMOPTEPBI, KaK Mpasuio, CTaBAT YCN0BUS,
4TO6bI MOCTaBLMK YCAYT ABAAACA UX PE3UAEHTOM,
a 3HaunT, (hopmuposan BBIT cTpaHbl-umnoprtepa. Tak
CEerofHsa NpPOVCXOAUT, HaNnpuUMep, CO CTPOUTENbHbI-
Mu ycnyramu. OTgenbHble BONpockl - 310 1T-cthepa
1 (hUHaHCOoBbIe ycayru. HpopMaLMOHHO-KOMMYHK-
KalMOHHas 4esaTe/IbHOCTb —40CTaTOYHO YCNeLHbIi
HaLMOHa/bHbIN NPOEKT, ero Hafl0 pa3BuBaTh OYPHLIMU
Temnamy. COOTBETCTBYIOLLME MOpYYeHUs gaHbl MNpe-
3ugeHToM Pecny6nunku benapych A. T JlykalueHKo,
N B 6nvKaiilliee BpeMsi OXMAAeTCa 3aBepLueHne pa-
60Tbl Hag NPOEKTOM YKasa [naBbl rocygapcTea. be-
napycb MOXET CTaTb MeXAYyHapoaHbIM (DMHAHCOBbLIM
LLeHTPOM. [1n15 3TOro ecTb COOTBETCTBYIOLLME Mpesno-
CbIIKW: NOMUTUYECKAA W CoLManbHas CTabunbHOCTb,
6e3ycnoBHOe COOMOAEHNE CTPaHOM B3ATbIX Ha Cebs
MeXAYHapoAHbIX U UHbIX 0653aTeNbCTB, BbICOKOKBaA-
ANULMPOBaHHBIV MepCoHan U MHOTOe ApYroe.

MpeactaBnseTcsd NepcreKTUBHbIM MEXaHU3MOM
MHBECTULMOHHOTO Pa3BUTMSA CrieyuanbHblii MHBECT U-
LMOHHBIA KOHTpakT (panee - CMAK). Yto ato Takoe?

CIUWK - 3To cornalweHne mexay WHBECTOPOM
1 MNpaBuTeNLCTBOM (MU pecnybIMKaHCKUM OpraHoMm
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rocyfapCTBeHHOr 0 yrpasneHus, ganee - POIY) n/nnm
MCNOMKOMOM, B KOTOPOM (hMKCUPYIOTCA 0653aTeNbCTBA
POI'Y rapaHTupoBaThb CTabUILHOCTbL HANOrOBbIX U pe-
rY/IMPYIOLLMX YCNOBUIA N OCYLLLECTBUTL MePbl CTUMY-
NPOBaHWA B Chepe MPOU3BOACTBA W peann3aunm npo-
n3BeAEHHOW NpoayKuuun. B cBOIO o4epedb, MHBECTOP
6epeT Ha cebsi 0653aTeIbCTBA B NPeAYyCMOTPEHHbIE CO-
rNaleHnemM CPOoKM Co34aTb U OCBOUTL MPOU3BOLCTBO
npoaykumn (ycnyru). OcHoBHbIMKU Tunamu CMNK
ABNAKOTCA:

W CO3/aH1e U1 MOJEepPHM3aLMna NPON3BOLCTBA;

W BHeJpeHVe NepefoBbiX (KOHKYPEHTOCNOoCo6-
HbIX) TEXHOMOTWiA;

* OCBOEHVe NPOU3BOACTBA UHBECTULIMOHHOM UK
NPUHLMUMMANBHO HOBOW NPOAYKLNW, KaK NpaBuso, He
VMEIOLLIE aHaNOoroB B CTpaHe, peanusytowlein CMUK.

Cpoku peicteusa CIMAK, Kak npasuio, gonro-
CPOYHbIE: HE HWXKe BbIX0fa Ha OMepauvoHHY0 Mpu-
6b1nb NAtoc 5 1 6onee et (HO He 6onee 10 neT).

YcTaHaBnMBaeTcs MUHUMaNbHbIA 06beM MHBe-
CTUUMIA, KOTOPbIA BNOXNT MHBecTop B CMUK. POI'Y
rapaHTMpyeT npuobpeTeHne onpeaeneHHoro obbLema
NPOAYKLUW MPW YCNOBUY COBNIOAEHWA NPeSyCMOTPeH-
Hbix CMWK nokasateneii peann3yemoin NpogyKumu.

WHBECTOPOB, BKIHOYAIOLLMX NaeBble N aKLMOHEPHbIE
WNHBECTULMOHHbIE (DOHAbI. ITO ONpPefesneHo B Yucne
NPUOPUTETHBIX 3a84a4 Pa3BUTUA PUHAHCOBOTO PbIHKA.
3akoH Pecny6nmkn benapycb «O6 MHBECTULMOHHbIX
(hoHAax» NOCNY>KMT OCHOBO CO34aHUA CUCTEMbI KOS
NEKTUBHbIX UHBECTULNIA B pecnybmke.

B HacTofilllee Bpems BCNeAcTBME OTCYTCTBUSA
KONJIEKTUBHbIX UHBECTULMOHHBIX CXEM, BKMKOYas UH-
BECTMLMOHHbIE POHABI, GAHKOBCKMIA CEKTOP B Pecny6-
NnKe benapycb 3aHMMaeT MOHOMOJILHOE MOMIOXKEHNE
B CUCTEMe (PMHAHCOBbIX MHCTUTYTOB.

Mo utoram 2016 1. 92,5 % akTMBOB (HMHAHCOBOTO
CeKTopa NPUXOoANN0CL Ha [0/ 6aHKOB M HebaHKOB-
CKMX KPeAMTHO-(PUHAHCOBbIX OpraHun3auuii (BKIouas
OAO «baHkK passuTtus Pecny6nmkn Benapycb»), Mpw
3TOM CTeneHb Kanutanu3auum camoil 6aHKOBCKOIiA
cucTembl B benapycu npofomkaeT oCTaBaTbCs OT-
HOCWTENbHO HU3KOM. Mo muToram 2016 r. HabnwoAaa-
eTCA CHUXeHWe akTMBOB 6aHKoB K BBI1 Ha 2,8% no
cpaBHeHMO ¢ 2011 T.

BHefpeHWe Ha (PHaHCOBOM pbiHKe Pecny6inku
Benapycb HOBOro MHCTUTYTA KONMEKTUBHBIX MHBECTU-
LW - MHBECTULMOHHBIX DOHA0B (aKLMOHEPHbIX U Ma-
eBbIX) 6yaeT crnocob6CcTBOBaTL BbIMOMHEHUIO Pecrny6-
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