« HCMOMB30BaHHE CNEUHATH3NPOBAHHBIX COUMABLHBIX CETel C COBMaaloLei Lenesoi
ayIMTOPHEH JUISA PHCOCIMHEHNA H YHaCTHA B NPOMHIBHBIX 00CYXKICHHAX, TOMCKA MOTEH-
LIHAJIbHBIX NTAPTHEPOB;

« Pa3sBHTHE JIMYHBIX OTHOUICHHH 3aKa3YHKOB H NOAPANYHKOB, c6Op HHMOPMALHH 0
TpeGOBaHHUAX, HHTEPECAX MOTEHLUHAIBHBIX H PEANIbHBIX KIIHEHTOB.

Takum ob6pazom, SMM cTaHOBHTCA BaXKHBIM MHCTPYMEHTOM NPONBHKEHHA Openna,
MOMOraeT peluTh WHPOKHI KPYyT MapKEeTHHIOBBIX 3a/1a4, 0HaKo TpebyeT ocoboro noaxo-
J1a C TOUKH 3pEHHA NOCTaBIEHHBIX 3a/1a4, cneltidukH BeIOpanHO#H NaaTHOpMbl H HMEIOLIMXCA
pecypcos.

E.B. Pazymosckan, macucmpanm, UMII, zp. 3ym-3,
B.C. 3envkos, k.m.H., doyenm Kagedpvt mapkemunza, YO «benopyccxui
20cyoapcmeennblit IKOHomusecku ynueepcumemy», Munck (beaapycs)

COCTOAHME U TEHOEHUWUN PA3BUTUA PbIHKA
LUEHHbIX BYMAI

BbiX01 Ha pbIHKH, B TOM YHCJIE MEXIYHapOAHbIC C LENbI0 NPUBICYCHHA CPEICTB
MOJKET BbINOJIHATHCA HA OCHOBE HCMOMb30BaHHA CeHPHYECKHX QHHAHCOBBIX HHCTPYMEH-
TOB, KOTOPbIMH ABJIAIOTCA LEeHHbIe Oymarn. PoIHOK LEHHBIX OyMar ABIAETCS CErMEHTOM
JIEHEXKHOTO PbIHKA H PbIHKA KalUTaJOB H OCTA&TCA OIHHM M3 OCHOBHbBIX HCTOYHHKOB (DHHaK-
CHPOBaHHA SKOHOMHKH H ABHXYLIEH CHIIOH SKOHOMHYECKOro pocTa.

PriHoK ueHHbiX Oymar benapycu cocTaBHas 4acTbi0 MHPOBOTO PbiHKA (YHHAHCOBBIX
pecypcoB, NpeaoCcTaBaseT HHOCTPAHHBIM HHBECTOPAM HaICXKHBIH MEXaHM3M W FapaHTHH Ui
OCYLIECTBJIEHHA MOPTHENbHBIX HHBECTHLMH B SKOHOMUKY PecnyGnuku Benapycs.

OCHOBHbBIE HAaNMpPaBJICHHUA PAa3BHUTHA PbIHKA IIEHHBIX OyMmar cBoasATca K obecneyenHio
YCNOBHH JUIA Pa3BHTHA HHTErPALLMOHHBIX MPOLECCOB, CNOCOOCTBYIOMINX COBEPLIEHCTBOBA-
HHIO W pacuIHperHio cdep B3auMoneiCTBHA phiHKa LeHHbIX Gymar PecnyGanku Benapycs ¢
MHPOBBIMH (PHHAHCOBBIMH HHCTHTYTaMH W CTPYKTYPaMH; COBEPIICHCTBOBAHHIO CHCTEMbI
peryniMpoBaHHsA H Haa30pa 3a PHIHKOM LIEHHBIX OyMar B COOTBETCTBHH C NpHHUMNaMu Mex-
JIyHAPOJIHOM OpraHm3alnyu KoMuccuii no nenHsiM 6ymaram (I0SCO) u cranpapramu Espo-
neicKoro cok3a; (HOpMHPOBAHHIO THKBUIHOIO H MPO3PaYHOro PhIHKa LEHHbIX Oymar; pas-
HOMEPHOMY Pa3BHTHIO €r0 CErMEHTOB, BK/TIOYaA HCMOJIb30BaHHE PA3NIHYHBIX (PUHAHCOBBIX
HHCTPYMEHTOB;COBEPIIEHCTBOBAHHE CHCTEMBI HAJIOT00BI0KEHHA IOXOI0B OT OnepaLuii ¢
UEeHHBIMH GyMaraMu B LEIAX CO3aHHUA YCIOBHIT U1 BHEPEHHS HOBbIX (PMHAHCOBBIX HHCT-
PYMEHTOB C JaNbHEHIIHM MEPEX0/IOM HA PABHBIC YCIOBHA NEATENBHOCTH Ha PAa3HYHbIX
CerMeHTax JaHHOTO PHIHKA JUIS BCEX €r0 YYaCTHHKOB; QYHKUHOHANBHOMY H TEXHONOrHYeC-
KOMY COBEPILEHCTBOBAHHIO, NOBbILICHHIO KOHKYPEHTOCTIOCOOHOCTH GHPIKEBO#, pacyeTHo-
KJIHPHHTOBOH M NI€NO3HTapHOH HHPPACTPYKTYPhl; Pa3BUTHIO HHCTHTYTOB (hMHAHCOBONO
nocpeaHuyecTsa (npodecCHOHANbHBIX YHaCTHHKOB

Ananus, nposesieHHbiH MB®, no3BonseT BbIAENHTE OCHOBHbIE IPYNIbl PHCKOB, OT-
HOCHTEJIbHYIO BEPOSATHOCTb HX BOZHHKHOBEHHSA, BIHAHHE DTHX PHCKOB B CTy4ae WX peaii-
3aLMH H OTBETHbIC MEPhI MOJIHTHKH JUIA KOPPEKTHPOBKH PHCKa.

OnHHM H3 OCHOBHBIX HCTOYHHKOB PHCKA ABJACTCA JUTHTEbHBIH NEPHOL MEUICHHOrO
JKOHOMHYecKoro pocta B EBpone unu 6onee rmybokoe, 4eM 0XHAANIOCH, 3aMeUICHHE TEMIOB
pocTa B cTpaHax ¢ GOpMHPYIOILMMCS PHIHKOM (B 4acTHOCTH, B Poccuu). Ero oTHocHTenbHas
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BEPOATHOCTb MOXKeET ObITh OUEHEHA KaK BBICOKAs WM cpeansas. Jlonr, cokpalleHHe 10H
3ae€MHBIX CPEICTB, ()parMeHTalHs GHHAHCOBOTO PLIHKA H HEraTHBHBIE IIOKH [UIS OTEHIIH-
ankHOroO POCTa MOTYT OTPHLATENBHO CKA3aThCA HA MEPCNeKTHBaX B 30He eBpo, a puHaHco-
BbIE CTPECChI H 3a/IePXKKH B MPOBEJICHHH CTPYKTYPHBIX pe)OpM MOTYT 3aMeINIHTL POCT B
cTpaHax ¢ popMHUpYyIOIKMMCS phiHKOM. B cnyuyae peanusaumu pucK oKkaxeT BelCOkoe NTH60
cpelHee BIHAHHE Ha 3KOHOMHUKY Pecnybnnku benapyce. MennenHbli 3kOHOMHYECKHI pocT
B 30HE €BpO WIH PoccHM MpHBENET K OTPHUATENLHBIM BTOPHYHLIM 3 dekram yepes BHe-
LIHIOK TOPrOBJIIO H JIEHEKHBIE NEPEBO/IbI, YTO BBI3OBET JalbHeiillee yXylleHHe cyeTa
TEKYIIMX ONepalHi W MOBBICHT NOTPeOHOCTH BO BHellIHeM ¢HHaHCHpOBaHWH. B manHoM
cly4ae, OTBETHBIMH MEPaMH MOJIHTHKH MOTYT ObITh: MOBBILIEHHE THOKOCTH 0OMEHHOrO Kyp-
ca; y)KeCTOUEHHE MAKPOIKOHOMHYECKOH MOMTHKH JUIA COKpaLlleHHs BHEIIHHX AHcOanaHcoB;
YCKOPEHHE CTPYKTYPHBIX pe()OPM JUTA MOBBIIEHHS KOHKYPEHTOCNOCOOHOCTH.

HcTouHHK pucka — HeraTMBHbIH WOK ycnosuii Toprosinu. Llloku nen Ha Gupxessie
TOBapbl MOT'YT MOBJIHATE HA NJIaTeXHbIH 6anaHc, B TOM YHCIIE U B CBA3H C BO3AEHCTBHEM Ha
JkoHOMH4eckHit pocT B Poccuu. B cBOIO ouepennb, HEraTHBHEIN 10K 0CNAabHT nuaTexHsIi
6anaHc 4 NOBBICUT NOTPEOHOCTH BO BHEIIHEM (PHHAHCHPOBAHHH.

BreurHee hHHaHCHPOBaHHE TAKXKe MOXKHO PaCCMaTPHBATh KaK HCTOYHHK pHCKa. Buel-
Hee PHHAHCHPOBAaHHE MOJKET OTCTaBaTh OT MIAHUPYEMBIX pacyeToB. OTHAKO OXXHIAHHS TaK-
e MOTYT OBITh NPEBbILIEHBI, €CJTH OyIeT JOCTHIHYTO COIMIaLIEHHE O AaNbHeH e noaaepx-
Ke Ha [IByCTOpOHHeit ocHoBe. OCHOBHO# PHCK — HEONPEeIeIEHHOCTh B NOCTYMIEHHH GuHaH-
COBBIX pecypcoB. PHCKH, CBA3aHHbIE CO BHELIHHM (PHHAHCHPOBAHHEM, OKa3bIBAIOT CHIILHOE
BIHAHHE B CNy4ae HX peaH3allii Ha DKOHOMHKY pecnybnukn benapyce. Henocrarok du-
HAHCHPOBAHHA NPHBEAET K AaNbHEHLIEMY CHHKEHHIO YCTOHYHBOCTH TEKYLIEH IHHAMHKH H
MOXET BBI3BAaTh PE3KYIO KOPPEKTHPOBKY JKOHOMHUECKOH cuTyaunu. Henpeasuaenusiii poct
(huHAHCHPOBAHHA MPEIOCTABHT BpEMEHHOE 00NeryeHHe.

VY4uTbIBas OrpaHHYEHHBIH JOCTYN K MEXKIYHAPOIHbIM PBIHKaM KanuTana, 0 KOTOpom
CBHIETE/ILCTBYIOT OCTABJICHHBIE B HACTOSIIEE BPEMA MONBITKK B Havyane 2013 roaa seimyc-
THTb €BPOOOIHTaLINH, @ TAKXKE TO, YTO KOHBIOHKTYPAa MHPOBBIX PBIHKOB, BEPOATHO, CTAHET
ewe Gonee xKecTKoi MO Mepe TOro, Kak OCHOBHbIE MeXIAyHapoaHbie OaHku OyayT cBEpThI-
BaTh HETPAJHIIHOHHBIE MEPBI MO CMATYEHHIO IEHEXKHO-KPEAHTHOH NOJIMTHKH, ITIABHLIM 10~
TEHIHANBHBIM HCTOYHHKOM JI0NOIHHTENBHOTO (PMHAHCHPOBaHHUA, Oyl T HOBbIE IBYCTOPOH-
HHe cornameHus.Hanpumep, npasurenscreo Pecnybnukn Benapyck 3asBuno, 4to crTpe-
MHTCS 3aK/IIOYHTH TaKHE COrIallieHHs 0 (HHAHCHPOBaHWH Ha IBYCTOPOHHE# ocHose ¢ Poc-
cueii 1 Kuraem, xors Ha 2014 roa KOHKpeTHbIE JOrOBOPEHHOCTH JOCTHTHYTO TOJBKO €
Poccueit Ha cymmy B 2 mapa. nonn. CLIA.

Ocnabnenne MaKpOIKOHOMHYECKOH MONHTHKH MOXKET NMPOBOAHTLCA JUIA MOBLILIEHHS
9KOHOMMYECKOro pocta. [IpHHATHE CTHMYNOB NPHBENET K POCTY CNpoca H BO30GHOBIEHHIO
HHOIALHH, @ TAKXKE YCHIIEHHIO aBNeHHA Ha 0OMeHHBI# Kypc. OTBETHBIMH MEPAMH MOJIUTH-
KH MOTYT ObITh: Y)KECTOUEHHE MAKPOIKOHOMHYECKOH MONHTHKH, BKIIIOYAs J€HEXKHO-Kpe-
AHTHYIO TIOJIHTHKY, TIONIMTHKY B OTHOLIEHHH 3apaboTHOH nnartel, 06MEHHOTO Kypca H Jiu-
PEKTHBHOTO KPEAHTOBAHHA,

OcnabneHne 3KOHOMHYECKOH KOHBIOHKTYPBI MOXET NPHBECTH K YXY/ILIEHHIO Ka4eCTBa
6aHKOBCKHX aKTHBOB. 3aMe/l/IeHHEe SKOHOMHYECKOH aKTHBHOCTH MOJKET NPHBECTH K yBeENHUe-
HHIO TPOGIEMHBIX KPEIWTOB M NOTpeGoBaTh HOBOH pekanuTanu3aiuu 6ankos. OTHOCHTENL-
Has BEPOATHOCTb BOZHUKHOBEHHSA AaHHOTO PHCKA MOXeET ObITh OLIEHEHA KaK CpeHAs.
B naHHOM cyHae, CTOHMOCTB NMOTEHIHANbHOH PEKamHTANH3aLHH rOCY1apCTBEHHbIX 6aHKOB
MOKET OBITH BBLICOKOH H MOXET NMPHBECTH K YXYALIEHHIO J0JroBOH NHHaMHKH. B cBolo
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oyepesb, 9T0 noTpebyeT yCHiaeHHs HAaA30pa 3a KPynHbIMH GaHKaMH, B TOM YHCIE MyTeM
Gosiee 4acTOro MOHMTOPHHIA Ha MECTAX, @ TAKXKE COKPALLEHHA HOBOrO CYOCHAMPOBAHHOIO
W IMPEKTHBHOIO KPeIHTOBaHHA.

YyuThbiBasA CyLIECTBEHHO BO3POCILYIO CTOMMOCTE (DMHAHCOBBIX PECYPCOB Ha MEXY-
HapoIHOM pbiHKe KanuTana, Pecnybnuka benapyce 6yzer Bce Gonbiie onuparbes Ha BHYT-
pPEHHHE HCTOYHHKH (PHHAHCHPOBAHHUA. BanioTHas CTPYKTypa BHYTPEHHEr0 10/ra H3MEHH-
N1ach 3a MOCNE/IHHH rofl, TaK Kak ObUTH BbINYIIEHB! BHYTPEHHHE 101r0BbIe 0643aTENbCTRA B
HHOCTPaHHOM BATIOTE. TO NMPHBENO K CHHKEHHIO CTOHMOCTH 06CyKHBaHHSA 10J1Ta B Kpar-
KOCPOYHO#i NMepcneKkTHBE.

Yr106B1 KOMNEHCHPOBATH NOTEPIO BHELIHETO (HHAHCHPOBAHHA, MPEANONAraeTcs nepe-
XOJl K BHYTPEHHHM JONTOBbIM 00s3aTe/IbcTBaM ¢ GoJiee BbICOKOH CTOMMOCTBIO M Doee ko-
POTKHMH CpOKaMH noraiieHns. HecMoTps Ha 3T0, He0OX0HMO H3bICKHBATH (HOPMBI H METO-
Jibl paboThl, MO3BOJIAIOLIME NPUBJIEKATh (PHHAHCOBBIC PECYPChI HE TONBLKO Ha BHYTPEHHHX,
HO M HAa MEXKLYHAPO/HBIX PIHKAX UEHHbIX Gymar.

Jns peiienns npobieM, CyIECTBYIOLINX Ha PbIHKE FOCYIapCTBEHHBIX LIEHHBIX OyMmar,
W COXPAHEeHHs ero HHBECTHLIMOHHOM NPUBIICKATEILHOCTH U1 MHPOBOTO PhIHKA HE0OX0MH-
MO:OCYLIECTBIATH aJIbHEHILIMHA BBITYCK FOCY/IapCTBEHHBIX 00IMrallvii Ha MEKILYHaPOAHbIX
(hpHHAHCOBBIX PBIHKaX, MPElyCMOTPEB BO3MOXKHOCTDb BBIXO/Id Ha HEr'O KOPIOPAaTHBHbIX 3aeM-
unkoB Pecnybnukn benapych; coBepLIEHCTBOBATh MOPANOK H YCIIOBHA Pa3sMeLLEHHS rocy-
JIapCTBEHHBIX O0MMraumii ¢ y4eToM MEXAYHapOAHOr0 ONbITa H NPAKTHKH PYHKLIHOHHPOBA-
HHA Pa3NUYHBIX CErMEHTOB PhiHKA LEHHbIX OyMar; pacuIMpHTh CNEKTP rOCYAapCTBEHHBIX
HEeHHbIX OyMar nocpencTBoM Bbinycka oOsMraumii ¢ pasnHYHbLIMH CPOKaMH 0OpallCHHS,
YCIIOBHAMH BbITIATHI IOXO/1A H MOTALCHHA JUIA NPHBJIEYEHHUA Ha IaHHBIH PbIHOK HHBECTOPOB.

H. Pamanoesa, Ooyenm,
Banamuickaa Mexcoynapoonan Axademun, 2. Puza (/lameus)

WHHOBALMOHHOE PA3BUTUE HA NMPEONPUATUA
MANOIro u CPEAQHEIro sU3HECA

B ycnoBusix rno6anu3aumuu 3KOHOMHKH, TEXHOMOTHH ABIAIOTCA OHAM M3 KITKOYEBBIX
(haKTOpOB, BAHAIOMWINX HA NOBHILICHHE TEMIMOB POCTa H KOHKYPEHTOCNOCOOHOCTh OH3Heca.
BBICOKOTEXHOIOTHYHbIE OTPACIIH Pa3BHBAACh, CBOEH AHHAMHKOH BIMSIOT HA POCT MPOH3BO-
NHTENBHOCTH B IPYTHX CEKTOpax 3KOHOMHKH. MccnenoBanus, B 061aCTH pa3BUTHA HaYKH H
TEXHUKH ObINM NPU3HAHBI HA NMPOTHKEHWH MHOTHX NIET, a HauuHas ¢ 2000 roaa Ha3BaHk B
Ka4ecTBE OCHOBHbIX (JaKTOPOB POCTa KOHKYPEHTOCTIOCOOHOCTH NMPEANPHATHH, MO3BONAI0-
uMMH co3atk Gonee BHICOKO ornulaynBaeMble paboyne MecTa, (paKTOpOB, BAHAIOLUIMX HA
BO3pacTaHHe COLMaNbHOHN CIIOYCHHOCTH U obecneyeHHs yCTOHYHBOTO Pa3BHTHA YKOHOMH-
k1. IHBECTHIIHH B HCCNEIOBaHUA H Pa3pabOTKH HHHOBALHHA ABIAIOTCA KIIIOYEBbIMH JIEMEH-
TaMu nonuTHkH cTpan EC, obecneunBarommumu 3KOHOMHYECKHi POCT H Pa3BHTHE IKOHOMH-
KH, OCHOBAHHO#i Ha 3HaHUAX. Hayka sABnseTcs 4acTbio NOYTH KaX/10r0 aCreKTa HalleH xu3-
HH. EBpona uMeeT naBHHe TPaHIIMK NEPEIOBOTO ONbITa B 061acTH HeCne0BaHHH W HHHOBA-
uui, 6yny4n poaHHOH NPOMBILLIEHHOH peBonounH. EBponeiickuii coro3 sBnseTcs MHpo-
BbIM JIHJIEPOM B NEPE/IOBbIX OTPAC/AX NPOMBILIEHHOCTH — OHOTEXHONOrUH, hapMaleBTH-
KH, TEJICKOMMYHHKaLHH, B adpokocMuueckoit otpacnu. B okrabpe 2010 rona Esponeiickas
KOMHCCHSA NPHCTYNHIIA K peanu3aliuy Henuuatiebl Espona 2020 nox Hazsannem «HHHOBa-
uuu Coro3», B KOTOPOH M31araeTcs CTpaTerHyeckuii MOAXOA K LenoMy psaay npobiew,
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