B otnnumne ot EASC Ha Tepputopuun EC hyHKLUNOHMPYIOT 3HepreTuye-
CKWe PbIHKW, KOTOpble 06befNUHEHBbI M0 TEPPUTOPUAZIBHOMY NMPU3HaKy. OHM
cBSAA3aHbl MeXXay c060 B EBpoNeiicKoili ceTn CUCTEMHbIX 0NepaTopoB nepeja-
UM 3N1eKTPO3HEpPrun.

Ana co3gaHna eAUHOro aHepreTuyeckoro poiHka EASC—EC mMoXxeT uc-
nosib3oBaTbCA UAesa co3faHusa A3nMaTcKoro aHeprokosibua, BeAyLly posb B
KOTOpPOl 3aHUMaeT 3/1IeKTPOIHEPreTuKa, B TOM Yuc/le reHepupyemasi Ha oc-
HoBe B3, B aHeprocHab>XXeHMn A3nmaTcKoro permoHa. Tak, B pamkKax npo-
eKTa MOryT 6bITb 06befUHEHbI MOLLHOCTU POCCUIACKUX U KUTAMCKUX TUA-
pocTaHUWi, BeTPsHble W CO/THEYHble YCTAHOBKW BCEX 3aMHTepecoBaHHbIX
cTpaH — AnoHusa, KOxHaa Kopea, MoHronuna, KasaxcraH.

Takum o6pasom, co3gaHune sHepreTuyeckoro peiHka EA3C—EC moxeT
No3BOMINTb MOBbLICUTb 3HEPreTUYecKyl 6e30MacHOCTb KaXKAoro M3 perno-
Ha/lbHbIX 06beAgUHEHWI, 06ecnevYnTb CTabUAbHOCTb LLEH Ha 3HEPTroHOCUTEeNN,
a TakXe noBbilWaTb 3HEProaPEeKTUBHOCTbL M COKPaATUTb HeraTUBHOE BO3-
[eNCTBME Ha OKPYXKaloLLYy cpeay, YTo ABASAETCA HEOTbeM/IeEMOM YacTbio yC-
TOMYMBOro PasBUTUSA MUPOBOA 3KOHOMUKW.
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A.H. TouHO
HayuHbIl pykoBOAUTENb — KaHAMAAT 3KOHOMMYecKux Hayk T.B. ByxoseL,
Bray (MuHck)

OUEHKA MHBECTULIMNOHHOIO KJTMMATA
B PETMOHAX PECIYBJ/IMKW BEJIAPYCb

YcnewHoe n apeKTMBHOE PYHKLMOHNPOBAHWE HALNOHA/IbHOM 3KOHO-
MUKW BO MHOFOM 3aBUCUT OT 3KOHOMMYECKOr0 pasBUTUS PETMOHOB CTPaHbI,
4yTo TpebyeT NMpMBAEUYEHUSA AOMNOJIHUTENbBHOI0 Kanutania.

AKTYa/IbHOCTb faHHOW TeMbl COCTOMT B TOM, 4YTO nepef Pecny6aunkoii
Benapycb 0CTPO CTOMT BOMPOC MOBbIWEHWNA KOHKYPEHTOCNOCO6HOCTN peruo-
HOB CTpPaHbl B YCN0BUAX rno6anbHoM nHTErpayunn. B cooTBeTCTBUU C aTUM,
OAHUM N3 Haunbonee NMPUOPUTETHDbIX HaﬂpaBﬂeHMﬁ ABNAETCA ynyduweHne NH-
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BECTULIMOHHOIO KiMMarta U MHBECTULMOHHOIO0 pasBUTUA KaK OCHOB 3KOHO-
MMYeCKOoro pocra.

Llenb rccnepoBaHWA 3akitoyaeTcsi B OLeHKe MHBECTULMOHHONO KnMa-
Ta B pernoHax Pecnybnukn Benapycb B 2016 r. ¢ npuMeHeHWeM MeTofa
MHOrOMEPHOro CPaBHUTENBHOI0 aHanusa, 4To npefycMaTpuBaeT BbIBOA WH-
TerpasibHOro MHAeKca Ha OCHOBE COBOKYMHOCTW WMCXOAHbLIX nokasaTesieli u
VHANKaTOPOB.

MpoBegeHHble B paboTe pacyeTbl NoKasanu cnegywuwee: B rpynny ¢ Haum-
6onee 61aronpMATHLIM UHBECTULMOHHBIM KaumaTom B 2016 r. Bow v asa
paiioHa — BparuvHcknini n MocTtaBckuii (cM. pucyHok). YTo Kacaetcs Bpa-
TMHCKOro parioHa, To 34ecCb HaMbonblUy Posb Cbirpasa 3Ha4YnTeNbHO BO3-
pocwias MHBECTULMOHHAA aKTUBHOCTL. [leno B TOM, 4T0o B 2016 r. KomnaHus
Velcom peannsoBana MHBECTULMOHHBIV NMPOEKT MO MOCTPOVKe KPyMHenLwen
B Benapycn conHeuyHOM aneKTpocTaHUUM Hemnoganeky ot bparnHa. B lMoc-
TaBCKOM palioHe NpuB/ieKaTeNbHbI MHBECTULMOHHbBIN Knnmat 6bin1 obecne-
YeH 3a CYeT HU3KOro YPOBHSA PUCKOB, B YACTHOCTU 3KOIOFTMYECKOro u du-
HaHcoBoro. MocnegHee MecTo B peliTUHre 3aHaAn OcCTpoBeLKWIi paloH. 3To
CBA3aHO C A0CTATOYHO HU3KUMW 3HAYEHMAMWU MokasaTesieli BHELWHEIKOHO-
MMYECKOro noteHymnana (oTpuuyarenbHoe casbf0 BHELIHel TOProesun ToBa-
pamun n ycnyramu).

Quantile: index2016

I [-0.58 : 0.2] (15)
| [0.21 :0.23] (18)
| [0.24 :0.24] (9)

I 1 [0.25: 0.25] (13)
O [0.26: 0.28] (35)
[0.29 :0.29] (10)
[0.3:0.31] (17)

[0.33 :0.57] (14)

MHBeCTUUMOHHAA npuBekaTenbHOCTb paiioHoB Pecny6nmkn benapycb B 2016 T.

Takum o6pa3om B pe3y/ibTaTe NpoBeAEHHOM OLLEHKN MOXXHO cAenaTh Bbl-
BOJ, YTO MHBECTULMOHHAA aKTUBHOCTb B permoHax Pecny6nivkmn Benapycb
[0CTaTOYHO HepaBHOMepHa, HabnwgaeTca foCTaTOuYHO 6onblwan guddepeH-
uuauns Mexxay cTonmuen n panoHamun, KpynHbIMU MPOMbILIAIEHHBIMW LEHT-
pamu n oTcTarwwmmm Tepputopnamm. CyulecTBEHHOW Npo6aemoii B MHBEC-
TULVWOHHOI chepe sABMSAETCA Masioe KO/IMYECTBO MHBECTULMOHHbLIX Perno-
Ha/bHbIX NPOEKTOB. PernoHam, oco6eHHO NpPo6/1eMHbIM, HEO6X0AMMbBI Mepc-
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NeKTUBHbIE [O/ITOCPOUYHbIE NMPOEKThI, KOTOpble 6yAyT cnoco6CcTBOBATL Hapa-
LW MBAHWIO COBOKYMHOI0 3KOHOMMWYECKOro NMOTEeHLMana v noBbllUEHWIO KOH-
KYPEeHTOCMOCOGHOCTH .

FocypapcTBy, B CBOK 04epefb, HEO6X04MMO €034aTb HE06GX0AUMbIe YC-
NOBUSA A5 TOro, YTo6bl NpUB/eYb MHBECTOpPA B PeruoH. Bo-nepBbiX, Heo6-
X0AUMO NpefocTaBUTb €My /broTbl A/l OCYLLECTB/IeHUA AeATeNbHOCTH,
a, BO-BTOpPbIX, cfegyeT cokpawaTb agMUHUCTPATUBHOE BO3aelicTBuE.

MepcnekTUB Pas3BUTUS PEFMOHA/IbHOINO0 MHBECTULMOHHOIO PbiHKA, KakK
nokasbiBaeT MWpOBasi NMpPakKTWKa, [OCTATOYHO MHOrFO0, OAHAKO A/ 3TOro
Heo6X0AMMO HanaXKuMBaHWe TECHOTO Auasiora Mexgy rocyaapcTtsom v 6us-
HecomMm.

B.A. WapoBap
HayuHbli pykoBOAWTENb — KaHAMAAT 3KOHOMUYeckux Hayk E.B. CTonaposa
Bry (MuHck)

MEPCMNEKTUBbI PASBUTUNA LINDOPOBOW 3KOHOMUKW
B PECIYBJ/TIMKE BEJIAPYCb

21 pekabpsa 2017 r. Mpe3ngeHToM Pecnybnukn benapycb AnekcaHapom
JNlykaweHkKo 6b1n nognucaH OekpeT Ne 8 «O pa3BuTUM LUPPOBOA 3KOHOMMU-
Kn». [laHHbIA [OKYMeHT co3fan becnpelefeHTHble YCN0BUA ANA pasBUTUSA
LN PoBON IKOHOMUKKN. CorsacHo NonoXeHuam fgekpeta, Pecnybnuka be-
napycb haKTUYECKM CTAHOBUTCA NePBOM CTPaHOW, KoTopas BCeCTOPOHHE pe-
rynupyet Bonpocekl 6s10k4eliHa, KpuntosanioT n ICO.

Llenb gaHHOW paboTbl COCTOMT B @aHasIM3e 0CHOBHbIX MOMOXEHWUA faHHO-
ro fekpeTa, oLeHKe pas/InyHbIX acnekToB HOBOBBEAEHWUI M MOCTaHOBKe 3a-
fay Ha 6yayliee, CBA3aHHbIX C pa3BuTuem LM poBoi 3KOHOMUKN B Pecny6-
nuke benapycs.

JekpeT HOCcUT NubepanbHbIli XapakTep. NMoMuUMo KonoccanbHOro yncna
npedepeHynii y uneHos MBT, Tenepb U y nsnyecknx nuy, 6ynet BO3MOX-
HOCTb JflerasibHO coBepllaTb CAe/IKU Mo KynJe-npojaxke KpPpUNToBaaoThl,
XpaHUTb ee U gaxke MaiHUTb.

CornacHo nosoXeHnsam [lekpeta, B HacToswwee Bpemsa B Pecnyb6nnke Be-
napycb npefycMoTpeHa BoO3MOXXHOCTb nposegeHunsa ICO. CyTb ICO 3aknwya-
eTca B npouecce Ny6/IMYHOrO0 NPUBAEYEHUSA LEeHEXHbIX CPeACTB NyTeEM Bbl-
nycka tokeHoB. [lekpeT Ne 8 faeT yeTKoe onpefesieHNe TOKeHa 1 akTuye-
CKV npupaBHMUBaET ero K KpunrtosasnTe. NponcxoanTt cMeHa napagurvbl:
cpeficTBa, KOTOpble Tenepb NMpusJieKalwTca KomnaHuamu 3a cyeT ICO, 3Ha-
YNTeNIbHO MpPeBbIWAT CTaH4apTHbIE CYMMbl BEHYYPHOr0 MHBECTUPOBAHMUA.
ICO Ha gaHHbIA MOMEHT — caMblii 3O PEKTUBHBIA N NHHOBALMOHHbI MeTozA
npusneyeHnsa 60/1bLWINX JeHEr B HALMOHaIbHYI0 3KOHOMUKY. MNMpumeyaTtens-
HO, 4YTO COrnacHo AeKpeTy, TOKEH, BbiNyckaeMblii B Pecnybnnke Benapyco,
He OyfeT nMeTb cTaTyca akuuu.
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