
• HCnOJlb3088HHe cneuHanH3HpOB8HHblX COUH8nbHblX ce-rel1 c COBnl!JlalOLUeii uenesoii 

ayJXHTOpHeii Jl)lll npHCOC,ll)IHCHHll H Y'f8CTHll 8 npmt>HJJbHblX o6C)')l(,lleHHllX, nOHCKa OOTCH· 

UHanbHbLX napTHepoe; 

• p83BHTHe JIH'lHblX OTHOWeHHH 38K83'1HKOB H no.npllll'IHKOB, c6op HH<jlOpM3l\llH 0 

Ype6oeaHJUIX, HHTepecax noTeHUHanbHblX H peanbHblX KnHeHTOB. 

TaKHM o6p830M, SMM CTaHOBHTCll ea>KHblM HHCTJJYMCHTOM npo.neH>KeHHll 6pel!Jl3, 

nOMOraeT peWHTb WHpOKHH Kpyr M8pKeTHHf0BblX 38,ll8'1, 0,llH8KO Tpe6ye-r oco6oro OOllXO­

.na c TO'IKH 3peHHll nocTaeneHHblX 38Jl8'1, cneuH<jlHKH Bbl6paHHOH nnaT<jlOpMbl H HMelOIL\llXCI 

pecypcoe. 

E.B. Pa:JyM08CKllJl, Mazucmpanm, HMll, zp. 3yM-3, 
B.C. 3eHbK08, 1<.m.n., doJ<eHm Ka</Jedpbl MapKemunza, YO <<6eJ1opyccKuu 

zocy<>apcmsenn111ii 3KOH0Mu11ecKuiiynusepcumem», MuncK (6e11apycb) 

COCTO~H~E ~ TEHAEHU~~ PA3B~T~~ PblHKA 
UEHHblX 6YMAr 

BblXO,ll H8 pblHKH, 8 TOM 'IHCJJe MCJKJlyHapO,llHble c ueJJblO npHBJJe'leHHll cpe.nrn 

MO)l(eT BblnOJIHllTbCll Ha OCHOBe HCnOJJb30B8HHll cneuH<jlH'leCKHX <jlHH8HCOBbIX HHCTJ>YMCH• 

TOB, KOTOpblMH llBJJlllOTCll ueHHble 6yMarH. PblHOK ueHHblX 6yMar llBnlH!TCll cerMeHTOM 

,neHe>KHOfO pb1HK8 H pb1HK8 KanHTanoe H OCTai.!TCJI O,llHHM HJ OCHOBHblX HCTO'IHHKOB <jlHH3H· 

CHpOBaHHll 3KOHOMHKH H ,llBH)l(YLUeii CHJJOH 3KOHOMH'leCKOro poCTa. 

PblHOK ueHHblX 6yMar 6enapycH COCT8BH3ll '13CTblO MHpoeoro pblHKa <jlHH3HCOBblX 

pecypcoe, npe,nocTaenlleT HHOCT)J8HHblM HHBeCTopaM HS,lle>KHblH MeX8HH3M H rapaHTHH.llnl 

ocywecreneHHll nopT<jlenbHbJX 1rneeCTHUHii e 3KOHOMHKY Pecny6nHKH 6enapycb. 

OcHOBHble HanpaeneHHll p83BHTHll pblHKa ueHHblX 6yMar ceo,llJITCJI K o6ecne'leHHIO 

ycnoeHii .nn11 pa3BHTHJI HHTerpaUHOHHblX npoueccoe, cnoco6creyiowHx coeepweHcTeosa­

HHIO H pacwHpeHHIO cqiep eJaHMO.UeiicreH11 pbIHKa ueHHbtX 6yMar Pecny6m1KH 6enapycb c 

MHpOBblMH <jlHH8HCOBbIMH HHCTH'fYT8MH H CTJJYKTYPSMH; coeepweHCTBOB8HHIO CHCTeMbl 

peryn11poeaHHll H Ha.nJopa Ja pbIHKOM ueHHbIX 6yMar e cooTBeTCTBHH c npHHUHnaMH MeJK· 

.0.YH8PO.llHOH opraHl138U1111 KOMl1CCl1H no UCHHbJM 6yMaraM (IOSCO) H CT8H.ll3PT3MH EBpo­

neHCKOfO COI03a; <jlopM11poeaHHIO JIHKBH,llHOro H npo3pa'IHOfO pblHKa ueHHblX 6yMar; paB· 

HOMepHOMY p83BHTHIO ero cerMeHTOB, 8Knl0'18ll HCnOJJb30B3HHe p8311H'IHblX <jlHH3HCOBblX 

HHCTpyMeHTOe;coeepweHCT80B8HHe CHCTeMbl Hanoroo6no>KeHHll .UOXO,llOB OT onepau11ii c 

ueHHblMH 6yMaraMH B uem1x C03,ll3HHll ycJJOBHH Jl)lll BHe,npeHHll HOBblX <jlHH3HC08blX HHCT· 

pyMeHToe c ,nanbHeiiwHM nepexo.noM Ha paeHble ycnoeH11 aeJ1TenbHOCTH Ha p83nH'IHblX 

cerMCHTax ,ll3HH0f0 pblHKa Jl)IJI ecex ero Y'f3CTHHKOe; <jlyHKUHOH3nbHOMY H TeXHOJIOrH'ICC· 

KOMY coeepweHCTeoeaHHIO, nOBblWeHHIO KOHKYPCHTocnoco6HOCTH 6Hp>Keeoii, paC'leTHO­

KJJHpHHroeoii H aen03HT3pHOH HH<jlpaCT)JYKTypbl; p838Hntl0 HHCTHTYTOB <jlHH3HCOBOro 

nocpC.UHH'ICCTBa (npmpeCCHOH8JlbHblX Y'f3CTHHKOB 

AHaJJHJ, npoee.neHHblii MB<I>, no3eon11eT Bbl,lleJIHTb OCHOBHble rpynnb1 pHCKOB, OT· 

HOCHTellbHYIO eepOllTHOCTb HX 803HHKHOBeHHll, BJIHllHHC JTHX pHCKOB 8 cnyqae HX pean11-

38UHH H OTBCTHblC Mepbl nOJJHTHKH .llllll KOppeKTHpOBKH pHCKa. 

0.UHHM HJ OCHOBHblX HCTO'IHHKOB pHCKa llBJlllCTCll .llllHTellbHblH nepHO.ll Me.llJleHHOro 

3KOHOMH'ICCKoro pocTa e Eepone HJJH 6onee rny6oKoe, 'ICM O>KH.nanocb, JaMe.lllleHHe TeMOOB 

pocTS e CTpaHax c <jlopMHpy10WHMc11 pbIHKOM (e 'laCTHOCTH, e PoccHH) . Ero OTHOCHTenbHU 
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eepOllTHOCTb MO)l(eT 6b1Tb oueHetta KaK BblCOKall 11m1 cpe.D.Hllll . ,ll.onr, COKpameHtte .D.OJIH 

3aeMHblX cpe.11.cre, <j>parMeHTBUHll <j>HHaHcoeoro pb!HKa H HeraTHBHble UJOKH Will noTeHUH­

anbHOro pOCTa MOryr OTpHuaTCJlbHO CKa3aTbCll Ha nepcneKTHeax 8 30He eepo, a <j>HHaHCO­

Bble CTpeCCbl H 3a.D.Cp)l(KH 8 npoee.neHHH CTpyKTypHblX pe<j>opM Moryr 3aMe,llJIHTb pOCT 8 

CTpaHaX c <j>opMHPYIOlllHMCll pblHKOM . B CJI)"lae peanH3aUHH pHCK OKa)l(CT BblCOKOe n1160 

cpe.nHee BJIHllHHe Ha J KOHOMHKY Pecny6n'HKH Eenapycb. Me.11.neHHblil J KOHOMH'leCKHH poCT 

8 30He eepo HJIH PocCHH npHBC,llCT K OTpHUBTCJlbffblM BTOp11'1HblM J <j><j>eKTaM '1epe3 BHe­

WHJOJO ToproBJIJO H .11.eHC)l(ffble nepeBO.llbl, 'ITO Bbl30BeT .D.BJibHeilUJee yxy.11.UJeH11e C'!eTa 

TeKYmHx onepauHil H nOBblCHT norpe6HOCTH BO BHeUJHeM <j>HHBHCHpoeaHHH. B .naHHOM 

cny•rne, OTBCTHblM11 MepaMH nonHT11Kl1MOryr6b1Tb: nOBblllieHHe rn6KOCTH o6MeHHOro Kyp­

ca; YlKeCTO'ICHHe M3Kp03KOHOMH'ICCKOH nonHTHKH Wiii COKpameHHll BHCUJHHX .11.11c6anaHCOe; 

ycKOpeHHC CTJ>YKTYPHblX pe<j>OpM Will noebJWeHHll KOHKYPCHTOCnoco6HOCTH . 

lkTO'IHHK pHCKa - HeraTHBHblH UJOK ycnOBHH TOproenH. llioKH UCH Ha 6Hp)l(e8blC 

TOeapbl MOryr noenHJITb Ha nnaTC)l(HblH 6anaHC, 8 TOM '!HCne H B CBll3H c 803.D.CHCTBHCM Ha 

3KOHOMH'ICCKHH poCT B PocCHH. B CBOIO O'lepe.D.b, tteraTHBHblR WOK ocna6HT nnaTC)l(HblH 

6anaHC H nOBblCHT noTpe6HOCTH BO BHCUJHCM <j>HHaHCHpoeaHHH. 

BHewHee <j>HHaHcttpoaaHHe TaK)l(C MO)l(HO paccMaTpHaaTb KaK HCTO'IHHK pHCKa. BHem­

Kee <j>HHaHCHpOBaHHe MO)l(eT OTCTaBBTb OT nnaHHpyeMblX paC'ICTOB. 0.nHaKO O)l(H,llaHHll TaK­

JKe MOryr 6b1Tb npeBblUJCHbl, ecnH 6y.neT JJ.OCTHrHYTO cornaweHHC 0 .11.anbHCHUJeil OOMCP)l(­

Ke Ha .neycTOpOHHCH OCHOBC. OcHOBHOH pHCK - Heonpe.11.eneHHOCTb 8 nocrynneHHH <j>HHaH­

COBblX pecypcoe. PHCKH, CBll38HHblC co BHCUJHHM <j>HHaHCHpOBaHHCM, OKa3b!BaJOT CHJlbHOC 

BnHllHHC a cny'lae HX peanHJaUHH Ha 3KOHOMHKY pecny6nHKH Eenapycb. He.11.ocTaTOK <j>H­

HBHCHpoaaHHll npHBC.D.CT K .D.aJibHeRUICMY CHHll<CHHJO YCTOH'IHBOCTH TeKymeil ,llHHaMHKH H 

MOJKCT Bbl3BaTb pe3KYJO KOppeKTHpOBKY JKOHOMH'ICCKoil CHT)'aUHH. Henpe.naH.D.CHHblR poCT 

it>HHaHCHpoaaHHll npe.11.ocTaBHT epeMeHHOC o6ner'!eHHe. 

Y'IHTb!BaJI orpaHH'ICHHblH .nocryn K MCll<.llyHapO,llHblM pb!HKaM KanHTana, 0 KOTOpoM 

CBH,lleTenbCTBYIOT OCTaeneHHblC 8 HaCTOJlll.ICC BpCMll nOOblTKH 8 HB'laJIC 2013 ro.na Bblnyc­

Tlffl, eepoo6nHrauHH, a Takll<e TO, 'ITO KOHbJOHKTypa MHpOBblX pblHKOB, eepOJITHO, CTaHCT 

eme 6on ee ll<CCTKOH no Mepe TOro, KaK OCHOBHblC MCll<JJ.YHapo.nHblC 6aHKH 6y.nyr ceepTb!­

BaTb HCTp3,ll,HUHOHHblC MCpbl no CMllr'ICHHJO ,llCHC)l(HO-KpC,llHTHOR nonHT HKH, rnaBHblM no­

TCHuHanbHblM HCTO'IHHKOM .D.OOOJIHHTCJlbHOr o <j>HHaHCHpoeaHHll, 6yayr HOBble .neycTopOH­

HKC cornaUJeH1111.Hanp'HMep, npae11TeJibCTeo Pecny6nHKH Eenapycb 3a11e11no, 'ITO crpe­

MHTCll 3aKJIIO'IHTb TaKHe cornaweHHll 0 <j>HHaHCHpoeaHHH HD .D.BYCTOpOHHeil OCHOBC c Poc­

CHeH H KHTaCM, XOTll Ha 2014 ro.n KOHKpCTHble .11.oroeopCHHOCTH .llOCTHrHYTO TOnbKO c 

Pocctteil Ha cyMMY e 2 Mnp.n • .noJIJ1. CWA. 
Ocna6nCHHC M8Kp03KOHOMH'ICCKOil OOJIHTHKH MOlKCT npOBO.D.HTbCll Anll nOBblUJCHHll 

3KOHOMH'ICCKOro pOCTa. npHHllTHe CTHMynoe npHBCACT K pOCT)' cnpoca H 80306HOBnCHHIO 

Hnit>nllUHH, a TaK)l(C ycHnCHHIO .11.aeneHHll Ha o6MeHHblH Kypc. 0TBCTHblMH MCpaMH nonHTH­

KH MOryr 6b1Tb : YlKCCTO'ICHHe MaKp03KOHOMH'ICCKOH nonHTHKH, BKJIJO'laJI Jl.CHC)l(HO-KpC­

JJ.HTHYIO nonHTHKY, nonHTHKY e OTHOWCHHH 3apa6oTHOH nnaTbl, o6MeHHoro KYPCa H JJ.H­

peKTHBHoro KpeJJ.HTOBaHHll. 

Ocna6neHHC J KOHOMH'ICCKOil KOHbJOHKTYPbI MO)l(eT nptteeCTH K yxy.nweHHIO Ka'leCTea 

6aHKOBCKHX aKTHBOB. 3aMCWJCHHC 3 KOHOMH'leCKOil aKTHBHOCTH MOll<CT npHBCCTH K yeenH'IC­

KHIO npo6neMHblX KpC.D.HTOB H nOTpe6oeaTb HOBOil peKanHTBnH3aUHH 6aHKOB. 0THOCHTCnb­

K8ll eepOllT HOCTb B03HHKHOBCHHJI JJ.aHHoro pHCKa MOlKCT 6bITb OUCHCHa KaK cpC.llHJlll . 

B .n;aHHOM cn)"lae, CTOHMOCTb TIOTCHUHaJibHOil peKanHTanH33UHH rocyAapCTBCHHblX 6aHKOB 

MOJKeT 6b!Tb BblCOKOil H MO)l(eT npHBCCTH K yxy.nweHHIO AOJirOBOH ,llHHaMHKH. B CBOIO 
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ottepeAb, :no norpe6yeT yc1meHHJ1 Haa:iopa :ia KpynHbtMH 6aHKaMH , e TOM tt»cnc nyreM 

6onee ttacToro MOHHTOpHHra Ha tecTax, a TatoKe coKpall\eHHJI Hoeoro cy6cHAHpoeaHHoro 

H JJ.HpeKTHBHoro KpeJJ.HTOBaHHJI. 

YttHTblBaJI CyUleCTeeHHO eo:ipocwy!O CTOHMOCTb <f>HHaHCOBblX pecypcoe Ha MelKJIY­

HapOJJ.HOM pbJHKe KanHrnna, Pecny6nHKa 6enapycb 6y.11.eT ece 6011bwe onHpaTbCJI Ha BK)T· 

peHHHe HCTO'IHHKH <f>»HaHc11poeaHHJ1 . Ban10THall CTPYKTYPa ettyrpettHero .11.onra HJMeHH· 

nacb :ia nocne.11.HHH ro.11., TaK KaK 6blnH Bbtnyll\eHbl eHyrpeHHHe aonroeb1e 06J1:iaTenbCTBa B 

HHOCTJ>aHHOH Bll.IJIOTC. 3TO npHeeno K CHH)l(eHHIO CTOHMOCTH o6C1lY*HBaHHll .11.onra 8 Kpar­

KOCpO'IHOH nepcneKTHBC. 

lfro6bJ KOMneHcHpoeaTb noTeplO BHCWHcro <f>ttHaHCHpoeaHHJI, npe.11.nonaraeTCJI nepe­

XOA K BHYTpeHHHM .11.onroBblM 06J1JaTe1lbCTBaM c 6onee BblCOKOH CTOHMOCTblO H 6onee KO­

pOTKHMH cpoKaMH noraweHHJI . HecMOTJ>ll Ha JTO, Heo6xo.11.»Mo H3bJCKHBaTb <f>opMbl H Meto­

.11.bt pa6oTbt, no:ieon.111011.\He npHeneKaTb <j>HHaHCOBbte pecypcbt He TOnbKO Ha BHYTpeHHHX, 

HO H Ha MC)f(JJ.yHapOJJ.HblX pblHKax UCHHblX 6yMar. 

)J.nll peweHHJI npo6nCM, Cyll\CCTBylQUlHX Ha pbJHKe rocy.11.apCTBeHHblX ueHHblX 6)'Mar, 

H coxpaHCHHJI ero HHBeCTHUHOHHOH npHB1leKaTC1lbHOCTH .ll.1lll MHpoeoro pblHKa HC06XO.!l.H­

MO:ocywecTenJITb .ll.3nbHCHWHH BblnYCK rocy.11.apCTBCHHblX o6mtraUHH Ha MC)l(Jl.yHapo.n.HblX 

<f>HHaHCOBblX pblHKax, npenycMOTpee 803MO)f(HQCTb BblXOJJ.a Ha Hero KOpnopaTHBHblX JaeM­

UlHKOB Pecny6nHKH 6enapycb; coeepweHcreoeaTb nopllJJ.OK H ycnoeHJI pa3MeuteHHJI rocy­

napcreeHHbJX o6nttrauHil c yttCTOM MC)l(Jl.yHapOllHOro OnblTa H njlaKTHKH <l>YHKUHOHHpoea­

HHJI pa311H'IHblX cerMeHTOB pblHKa UCHHblX 6yMar; paCWHpHTb cneKrp rocyaapCTBCHHblX 

UCHHbJX 6yMar nocpellCTBOM BbmycKa 06n11rauHH c pa311H'IHblMH cpoKaMH o6paweHHll, 

ycnoBHJIMH BbmnaTbl .11.oxona H noraweHHll .ll.1lll npHenetteHHJI Ha.11.aHHblH pblHOK HHeeCTOpoB. 

H. Pamanooa, ooi<enm, 
Ea.nmuiicKQJI Me31e()yuapoo11QJI AKa()eMUR, z. Puza (Jlamou.11) 

"1HHOBAU"10HHOE PA3B"1T"1E HA nPE.QnP"1~TIAH 
MAn oro "1 CPE.QHEro 6"13HECA 

B ycnOBHJIX rno6anH:iauHH 3KOHOMHKH, TCXHOilOrHH JIB1JJllOTCJI 0.11.HHM H3 KnlO'ICBblX 

<t>aKTopoe, BilHlllOJUHX Ha nOBblWCHHC TCMnoe poCTa H KOHKypCHTOcnoco6HOCTb 6H3HCC3. 

8bJCOKOTCXH0110rH'IHblC orpacnH pa3BHBallCb, CBOCH .11.HHaMHKOH BilHJllOT Ha pOCT npoH380-

JJ.HTC1lbHOCTH 8 .npyrnx CCKTOpax 3KOHOMHKH. Hccne.11.oeaHHJI, B o6naCTH p338HTHJI HayKH H 

TCXHHKH 6bl11H npH3HaHbl Ha npOTll)f(CHHH MHOrHX neT, a Ha'IHHaJI c 2000 ro.11.a HaJBaHbl B 

Kattecree OCHOBHblX <f>aKTopoe poCTa KOHKypCHTOCOOC06HOCTH npe.11.npHllTHH, 00380nJllO­

UlHMH COJJJ.aTb 6onee BblCOKO onnattHBaCMblC pa6ottHe MCCTa, <f>aKTopoe, BilHJllOLUHX Ha 

803pacTaHHC COUHailbHOH cnnO'ICHHOCTH H o6ecnettCHHJI ycTOH'IHBOro pa3BHTHll 3KOHOMH· 

KH . HHBCCTHUHH B HCCilC.11.0BaHHJI H p33pa60TKH HHHOBaUHH JIBillllOTCll KnlO'ICBblMll 3JJCMCH­

TaMH nonHTHKH crpaH EC, 06ecnettHBa10ll\HMH 3KOHOMH'ICCKHH poCT H p33BHTHC 3KOHOMH­

KH, OCHOBaHHOH Ha 3HaHHllX. HayKa JIBilJICTCJI ttaCTblO OO'ITH Ka)l(.noro acneKTa HaWCH )f(H3· 

HH . Eepona HMCCT .11.aBHHC TP3Jl.HUHH nepe.noeoro OnbJTa B o6naCTH HCCne.11.oeaHHH II HHHOBa­

UHH, 6yJJ.yttH po.11.11ttoi1 np0Mb1wnettttoil peeon10u»». EeponelfcKHH co10:i 11en11erc.11 MHpo­

BbJM ilH.11.CPOM B nepCllOBblX OTpacn11x npOMblWilCHHOCTH - 6HOTCXH0110rHll, <f>apMaUCBTH· 

KH, TeneKOMMYHHKaUHH, e a3pOKOCMHttecKoi1 orpacn». B OKTJ16pe 20 I 0 ro.11.a Eeponei:icKaJI 

KOMHCCHJI npHcrynHna K pell.llH3aUHH HHHUH3TH8bl Eepona 2020 no.11. Ha383HHCM « 11HHOB3· 

l\HH COI03», B KOTOpoJ:i H:Jnaraerc.11 CTpaTCrH'ICCKHH no.nxo.11. K l\CilOMY PJl.11.Y npo611eM, 
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