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<l>UJIUQJI Er:JY (Eo6pyUCK) 

HHBECTHD;lf OHHOO AKTHBHOCTH IlPE)J,IlPIDITltli 
c UOMOU(blO IDICTPYMEHTOB cJ>UHAHCOBOro PblHI<A 

HHaecTHUHOHHasl ,ne11TenbHOCTb JIBJtJteTCJI O.llHHM HJ ocHOBHblX <t>aKTOpoe 

o6ecneqeHHJI 3KOHOMH'!eCKOrO pocTa ClpaHbl, OCHOBOA peClpYKTypHJauHH 3KOHO

MHKH H HHHOBauHOHHOro pa.3BHTHJI X03JrHCTB)'lOW.KX cy6'beKTOB acex <t>opM co6CT

BCHHOCTH. 8 HaCTO.llll.{ee epeMJI nepe.n npe.nnpHJ1THJ1MH Pecny6JIHKH Eenapycb npo-

6neMhl np1rnne'ICHHJI HHBCCTHUKA B OCHOBHOH KaJUITan CTOJIT eeCLMa OClpO. 

B 2011 ro.ny peJKo yxy.nwHJIHCb MaKp03KOHOMH\feCKHe ycnoaHJ1, '{TO He 3a

Me.wrnno CKa.33TbCJI Ha TeMnax HHBecnmHOHHOH .llCJITeJILHOCTH. 8 'fffCne He6naro

npHJITilblX <t>aKTOpoB, CHH>K3!01WIX HHBCCTHUHOHH)'IO aKTHBHOCTL rrpe.nnpKllTKH, 

HaH6oni.wee BJIHJIHHe OKa.Jb!BaJIH BLICOKHH ypoaeHL HH<l>JIJIUHH, HCCTa6HnbH!lJI CH-

1)'3UHJI Ha BaIDOTHOM phlHKe, BHC!llHe3KOHOMH'iecKaJI Hec6anaHCHpoBaHHOCTb H .ne

BaJ!bBallIDI H3l{HOHaJibHOH BaJIJOTbl. 

KpoMe Toro, rro cpaaHeHHJO c npe.llbl.llYilUlMH nepHo.naMH HaMCTH.:rnci. HJMeHe

HIDI B pecypcHOM o6ecneqeHHH HHBCCTHUHOHHOH .llCJITenbHOCTH B CBJl3H c COKpame

HHCM o6'beMa <l>HH3HCHpoeaHHJI Ja C'leT cpe.llCTB 6JO.ll)l(CTa H orp3.HH'fCHliblM rrpHTO

KOM Cpe.llCTB HHOClpaHHLIX HHBCCTOpoB. B 3THX ycnOBHJIX B <l>HH3RCHp083HHH HH

BCCTHUHOHHOH .llCJITenbHOCTH npeo6na,naJIH co6CTBCHHL!e cpe,llCTBa opraHHJauHH, a 

TaK>Ke iq>e,nHTHble pecypcbl, HeCMOlpJI tta nocTeneHHoe JaMe.nnettHe TeMna pocra KX 

o6oeMa BCJJC,ll.CTBHe y,nopO>KBHHJI CTOHMOCTif H J>KCCTO'{eHHJI ycnOBHH rrpe.nOCTaBne

HHJl. 

BMeCTe c TCM, HC,llOCTaTOK co6cTBeHRblX HCTO'lHHKOB HHBeCTHUHOHHbJX pecyp

COB - rrpH6b!JlH H aMOPTH38UHH - npo.nomKaeT OCTa83TbCJI OCROBHbJM <t>aKTopoM, 

orpaJ!H'{HBa!O~ HHBeCTHUHOHH)'IO aJCTHBHOCTb npe.nrrpHJITHH }{ HCTO'IHHKH <l>H

H3HCHpDBaHWI HHBCCTHUHH. BblCOKHe npoueHntbJe CT8BKH no KpCJlHT3!d H HCJlOCTa

TO\fHaJI KpeJlHTOCnoco6HOCTb JaeMtUHKOB TaJOKe c.nep>KHBaJOT HHBCCTHUHOHH)'IO 

aeJITCJlbHOCTb npennpHJITlIB. 

B cno>KHBWHXCJI ycnoeHJIX, Ha Haw eJrnJIJl, nepcneKTHBHbIM MexaHHJMOM npH

BJJe\feHHJI HHBCCTHI.lHOHHblX pecypcoe B peanbHblH ceKTOp 3KOHOMHKH B Pecrry6nHKe 

EenapycL .no.rDt<eH CTaTL <l>HHaHCOBblH pb!HOK. 

)J.nJI 3TOro B 6JTH>KaHWHe ro.z:tbl He06XO,llHMO C03.ll3Tb WHpOKHH cneKTp HHClpY

MeHTOB <l>HHaHCOBOro pbIHKa, o6ecne'IHBaJOIIUIX HHBeCTOpaM H peUHJIHeHTaM KanH

TaJia pa3H006pa:rne aapHaHTOB c TO'll<H 3peHW1 38lp3T, pHCKa, npH6hlJJH, cpoKOB, JlH

KBH,llHOCTH. Pelfb H.lteT o6 yeeJIH'leHITTf o6'beMoe onepauHii c T3KHMH aKTHBBMH, Ka.J< 

KopnopaTHBHhle axuHH H o6nHrauHH npe.nrrpHllTHH, ueHHble 6yMarn, 06ecne<1eHHb1e 

He.llBH>KHMOCTb!O, pa3JIH'rnble BH.lU>I .llOJlfOBbIX HHClpyMeHTOB H .np. 

<l>HHaHCOBLIH pblHOK Pecny6JJHKH Ecnapycb Ja nocne,!(HHe ro.n&1 He nonyqHn 

.itOCTaTO'IHOro paJBHTHJl . PacwHpeHHe o6'beMOB pb!HKa rocy.napcTeeHHb1x ueHHLIX 

6yMar, ei.myc1<a KopaopaTHBHbJX o6nHra.iutii 6attxoe ocymeCTenJ1Jioc& 6e3 .llOJJ>KHO-
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ro pa3BH1'Hll JJ.pyrnx cl>HH3HCOBbJX HHCTH1)'TOB, HanpHMep CTpaXOBbJX H HHBeCTHU:H

OHHblX KOMfl3HHH, HaKOflHTeJil>HhlX neHCHOHHblX <iJOH.llOB, QJOHJ].OB 6aHKOB. no 3TOH 

npwurne coxpattl!JlaCb B.l>ICOKaJ! <l>HHaHCOB;u! Harpy:JKa Ha 6aHKOBCKHR ceJ<Top, TOrJJ,a 

KaK pa3BHTal! cl>HHaHCOBM CHCTeMa llBJlJH!TCll BaJKHLIM HHCTHTYUHOHaJibHblM KOMnO

HeH'fOM 3KOHOMHKH, o6ecnel{.Hl:la!OWHM aKKYMYJ!HpoeaHHe JlOJJrocpol{HblX HCTOl{HH

KOB <j>HH3HCHpoeamu1 H n0380JUllOWHM Jlerl{e a6cop6HpoeaT1> BHeUJHHe WOKH. 

Pa:moo6pa:nie CTPYKTYPbI <l>HHaHcoei.1x nocpe.n.HHKOB H q11rnaHcoe1>JX HHCTpy

MeHTOB noene"!eT 3a co6oii «y,llJIKHeHHe» c6eperaeMhIX .n.eHcr, llHBeCTHpyeMbJX B 

3KOHOMHKY. llo3TOMY B 611m1<aiiweii nepcneKnrne $HH3.HCOBDIH pb!HOK .no.'DKeH Hr

paTb cyll.{eCTBeHffYIO pOJ!b B <iJopMHposaHHH 3KOHOMH'iCCKoro noTeHI{HaJia CTpaHbl, 

CTaTb 3cplf>eKTKBHblM MCX3.HH3MOM TpaHcq>OpMal(HH c6epe)l(eHHH B 1.fHBeCTHUHH. 

Yeem1l{eHHe OO'beMOB H pa3HOBH,ll.HOCTeR ueHHbJX 6yMar, yc11o:>1<Hem1e HllCT

PYMeHTOB 11 reXl!onornA lf>11HaHcoeoro phrnKa noTpe6)'lOT ycsrneHHl! porrH 6attKOB s 

Kal{CCTBe nocpeJJ,HHKOB, BblCTynruom11x CBll:3YIOIUHM 3BeHOM B ,!UlHJKeHHH KanHTaJia 

OT flOCTaBll\HKOB <jJHHaHCOl!bIX pecypcoe K flOTpe6HTeJlJO. 

B ycrroe1111x ttepaJeHTOCTH HHcnnyTa KorrrreKTHBHbIX surnecTHUHH e Pecny61111-

Ke Eenapycb oco6oe BHHMaHHe, tta Haw BJrm1.n, Heo6xoJJ.HMO YJ.J.CJIJITb pacWHpemno 

<jlyHKLl,KH 11 ttanpae11em1ii <j>HHaHCOBOro nocpeJJ,HHl{eCTBa 6alfl<OB, yeeJJKl{HBaJ! TeM 

CaMblM HHCTH'fYUHOHa.rtblf)'lO cnoco6HOCTb 3KOHOMl1KH npHBJICKaTb H3BHC H ttaKan

JIHBaTb e <l>HHaHCOBOM ceKTope Pecny6rrHKM 6enapyc1> JHal{HTeJJbHbJe HHBeCTHUHOH

m.1e pecypc1>1. 

Ha AOCTIU1<ett11e 3THX K .npyrnx ueneii RanpaeneHa pa3pa6oraHHrui CTpaTerH.ll 

pa3BHTIDI 6aH1<oec1<oro ceKTopa 3KOHOMHKM Pecny6nMKM Eenapyc1> 

Ha 2011-2015 rO.llhl, npKHJ!TaJ! TiocTaHoeneHHeM TipaeJieHHll: Hau110Han1>Horo 6aa1<a 

Pecny611KKH EeJiapycr, 03.03.2011 .N'273. 
B paMKax paJertTHll cpHHattcoeoro nocpe,11.Hl!'leCTea e 6aHJ<OBCKOH ccpepe Heo6-

XO.llHMO 6onee unrpoKoe HCl10Jlb30BaHrte TaKHX HHCTpYMeHTOB HHBeCTHl.\HOHHOro 

6amumra, Kai<: 

- ynpaBJieHHe KOpnopaTMBHblMH cpHHaHCaMH; 

- OKa3aHHe 6aHJ<aMH KOHCYJJbTaQHOHHbIX ycnyr; 

- opraHH3al{Wl B CO,lleHCTBHe B BblflYCKe KopnopaTHBHhlX ueHHblX 6YMar, B TOM 

l{HCJie nepBOH3'!3JlbHOM rry6ID!"IHOM npe,llJIO:>KCHHH aKUHH Ha npo.u~ UIRpOKOMY 

Kpyry rrHU. (lPO) H cspoo611Hraum:i; 

aH.neppaiiTHHI'; 

npHBJJetfCHHe ,llJlll KJJHeHTOB CHtlJJ.HLl,HpOBaHHOro Kpe,llHTOBaHID!. 

BHe.npeHll:e HaJBaHHblX cpHHaHCOBbIX HHCTpYMCHTOB K HX aKTHBHOe npMMCHe

Hl!e 63HKaMH 6y.ny-r cnoco6cTBOBaTb 6onee r.iy60KOMY HHTerpHpOBaHIDO 6aHKOB

CKOH cHCTeMbI 11 opraH113aunA Pecny6mnrn Eenapyc1> s Me)[(.nyHapo,1un.1li cpmrn.ttco

BbJH pblHOK, npHTOKY npllMLrx HHOCTp3HHblX HHBCCTMl.{l.fii, nOBblWCHHIO HHBeCTHl.(H

OHHoro HMH,ll)[(a crpaHbl. 
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