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B PECITYBJIMKE BEJIAPYCHb HA COBPEMEHHOM 3TAIIE PAZBUTHUSA
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(Ilpeocmaeneno: H.A. CTPOI'AHOBA)

Paccmampusaemcs akmyanvnocms pazeumus uneecmuyuonno2o bankunea ¢ Pecnyonuxe benapyce. Oco-
b0e sHUMAaHUe 8 cCambe YOeaemcs HOPMAMUBHbIM OOKYMEHMAM N0 PA3EUMUI0 UHBECTNUYUOHHO20 OAHKUHS U Me-
PORpUAMUAM, NPEOYCMOMPEHHBIM 8 OGHHBIX OOKYMEHMAX.

B Hacrosmiee BpeMst MUPOBasi 3KOHOMHKA CTPEMUTEIBHO MEHACTCA — MPOUCXOANT 3aMEAJICHHUE TEMIIOB
MHPOBOTO 3KOHOMUYECKOTO POCTA, HOSBIIIOTCSA OIPEICICHHBIC NUCHPONOPINH Ha TI00aNbHBIX (PMHAHCOBBIX
PBIHKAaX. DKOHOMHUCTHI U TIOJIMTHKH Psfia CTPAH ITOCTCOBETCKOTO IIPOCTPAHCTBA YTBEPKAAIOT, UYTO B MHUPE MIPOHC-
XOJHUT INI00abHbIA 9KOHOMHYECKUN KPHU3HC.

He Bce npeacTaButeny 6e10pycckoil SKOHOMHYECKOH 3IIUTHI IO KOHLIA OCO3HAIOT HEOOXOIUMOCTh Ti1y6o-
KUX NpeoOpa3oBaHuii, CHOCOOHBIX MOMOYb OEJIOPYCCKON AIKOHOMHKE CTaTh aJeKBaTHOM TeM BBI30BaM, KOTOpPbIE
OXHJAIOT €€ B 0CA3aEMOM Oy IyIIeM.

AKXTyaJIbHOCTB BOIPOCA Pa3BUTHsI MHBECTHIIMOHHOTO OaHKKHra B PecryOnuke benapych o0yciioBieHa psi-
JIOM BHYTPEHHHX M BHEIIHHUX (hakTOpPOB. B yCloBHsAX COKpallleHHs] BHELIHETO CIIPOCa Ha OCHOBHbBIE SKCIOPTHBIE
ToBapbl Pecnybimkn bemapyck pe3ko cOKpaTHIAach JOXOAHAS YacTh TOCYIApCTBEHHOTO OIOKETa, MPOHU3OILIO
CHIDKEHHE pEalbHBIX JJOXOJIOB, YTO OOYCIIOBHIIO CHM)KEHHE BHYTPEHHETO crmpoca. /i cTabuinbHOTO pa3BUTHSA
9KOHOMUKH chopmupoBaHHble Pecrrybmmkoit benapyck MexxayHapoaHbIe pe3epBbl HEIOCTATOYHBL, TPOIOIDKAIOT
MUMETh MECTO MH(ISIIIMOHHBIE MTPOLECCHI.

B Hameit crpaHe He MOIYYHIT TOIDKHOTO Pa3BUTHSA MEXaHW3M (PMHAHCHPOBAHMS MPEATIPUATHH Yepe3 BbI-
IYCK IIEHHBIX OyMar ¥ MHCTpYMEHTapui (JOHIOBOTO PHIHKA, HE PA3BUTHI HHCTPYMEHTHI CTPAXOBOTO PHIHKA, PBI-
HOK aKIIMOHEPHOro Kamutajia. OCHOBHBIM HCTOYHHUKOM (PHHAHCOBOM MOMICPKKH MOJACPHHU3ALUU HAPsAY C OrOI-
JKCTHBIMHU AaCCUTHOBAHUAMMU CTAHOBATCS 6aHKOBCKI/Ie KpE€AnUThbl, U UMCHHO 0aHKOBCKas CHCTEMa B 3HAUUTEILHOM
CTETIeHU NTPUHUMAET Ha ce0st PUCKHU U QYHKLIUK KOHTPOJIS pealn3aliy MpoeKToB. [IpakTniecky Bce 3aMMCTBOBA-
HUS OCYHICCTBIIAIOTCA NPEANIPUATUAMUA YE€EPE3 6aHKI/I, MMPpUYEM 3HAYUTECIbHYIO JOJII0 3aHUMACT TUPCKTUBHOC KPC-
JUTOBaHHE 4epe3 (puHAaHCOBbIE yUpPEKACHHS, KOHTPOJbHBIA MakeT B KOTOPBIX MPUHAIJIEKUT rocyaapctBy. Ha
(hoHe caboii reHepanyy BEIPYYKH OT peau3aliiy NPOAYKIMH 3TO IPUBENIO K BRICOKOH 3aKpeTUTOBAHHOCTH CyOh-
€KTOB XO3SIMCTBOBaHMS, M CIOXKUBINAsICS CUTyals MPOCHHUPYETCsl Ha (PMHAHCOBYIO CTaOMIBHOCTH, OJIOKHpYET
9KOHOMHUYECKHH pocT. Ha TeKyImuii MOMEHT HAaKONMWINCH CYIIECTBEHHbIE MPOOJIEMBI 0 00CITYXMBAHHIO TIpei-
NPUATHAMH OAHKOBCKUX KPEANUTOB.

B coBpemennoM cocTostHnm (prHaHCOBHIN peIHOK PecryOnukn benapych He MOXKET CUNTATHCSI MOJTHOLICH-
HBIM ¥ 3QQeKkTuBHBIM. Hapsizy ¢ 3THM oTMedaeTcst U OTCYTCTBHE JOJDKHOW aKTUBHOCTHU NMPEANPHUATHH 110 TPH-
BJICUCHUIO CPCJICTB HA PBIHKE aKIIMOHCPHOI'O KalrTaia, YTO IO3BOJIUJIO OBI CYHIECTBEHHO CTa6I/IHI/ISI/Ip0BaTL ux
(hMHAHCOBOE TIOJI0’KEHHUE, B TOM YHCIIE M3-32 HU3KOTO CYBEPEHHOT'0 KPEIUTHOTO PEHTHHTA.

Taxum 00pa3zoM, B Maciitade CTpaHbl €CTh OCHOBAaHUSI JUIsl BBIBO/IA O CJ1a00i BOCIIPUMMYHUBOCTH PEAIBHOTO
CCKTOpa K MHBCCTUIUAM U (I)I/IHaHCOBI)IM WHHOBAIIUAM. Kak CJICACTBHUC, CHHXKACTCA KOHKypeHTOCHOCO6HOCTL
HallMOHAJILHOI 9KOHOMMKH, HaOJII0OAaeTCsl yXy/ueHne (PMHaHCOBO-DKOHOMHYECKHX TT0Ka3areneil paboThl mpe-
MPUATHH ¢ TOCIEAYIOIMM TaJIeHHEM PealbHBIX TOXOJOB HaceJleHHs M YpOBHS ero coepexenuit. Heobxommumo
OTAaBaTh OTYET ¥ NPU3HATH, YTO HU3KAasl KOHKYPEHTOCIIOCOOHOCTS SIBJISIETCS TOCTOSTHHBIM (DAaKTOPOM MacCHBHOTO
calbJI0 TUIATEeXKHOTO OanaHca Hamleil cTpaHbl 1 pUHAHCOBOM HeCTaOMIIBHOCTH.

[Ipu 3ToM B PectryOnuke Benapych octaeTcss HU3KUM ypOBEHb Pa3BHTHSI IIPONU3BO IUTEIBHBIX CHII, @ OC-
HOBHAs MO/JIeJIb PUHAHCUPOBAHMS SKOHOMHKH XapaKTEePHU3yeTCs y30CThIO M OTPaHNYEHHOCTHIO HCTOYHUKOB (hu-
HaHCHPOBAHHUS.

Bce 5T0 00BEKTHBHO ITPEAONpEIeNseT aKTyaIbHOCTh OMCKA U peain3alii He 3a1eHCTBOBaHHBIX MO0 He
B IOJTHOH Mepe 3aJeWCTBOBAHHBIX JIBIKYIIHX (aKTOPOB PA3BUTHS IKOHOMHKH CTPAHBI, TAKUX KaK (POHIOBBIN
n CTanOBOﬁ PBIHOK, ICHCUOHHBIC 1 HHBCCTUIITUOHHBIC q)OH}IBI.

IIpeononeHne yka3aHHBIX BBILIE MIPOOJIEM OJHO3HAYHO MPEAIOIAraeT B TOM YHCIIE 3aMETHOE OXKUBJICHHE
PBIHKA aKIIMOHEPHOT'O KaruTajaa KakK 110 00BEMHBIM ToKa3aTeIiaM, TaK U 10 MHCTUTYITUOHAJIbHBIM npeo6pa3013a-
HHUAM, UTO l'IOTpe6yeT COOTBETCTBYIOIIUX KOM]’IGTGHL{Hﬁ.

B T0 xe BpEMA CaMU NPEANPUATUA TOJDKHBI CTAaTh MMOHATHBIMH MHBECTOPAM C TOYKHU 3PCHUA BCEX YIIpaB-
JIEHYECKHUX MPOLEAYp U PELICHUI], B 3TOM KIIIOY MOBBILIICHUS] UX UHBECTULIMOHHON NpUBIIEKaTeNbHOCTU. Pacim-
peHue (PUHAHCOBOI'O MHCTPYMEHTApHs NPEANpHIATHH HEOOXOANMO NOAJEPKATh aJAeKBaTHBIM PAa3BUTHEM HHBE-
CTHILMOHHOTO OQHKMHI'a, KOTOPBIH JOJDKEH ChITpaTh pojib KaTajau3aTopa 3TOro Ipolecca.

134



OKOHOMUYECKHUE HAYKU. ®unancer u nano2o06nodicenue Buinyck 26 (96)

B HOBBIX SKOHOMUYECKHX YCIIOBHUIX Hanbosee BOCTPEOOBAaHHON U OJHOBPEMEHHO CIIOKHOH aist OaHKOB
cepoii CTaHOBUTCS UHBECTHIIMOHHBIA OaHKHHT.

VHBecTHIMOHHBIN 0aHK — 3TO (PMHAHCOBO-KPEIUTHOE YUPESKACHHE, TPEJOCTABIIIIONINE YCIyTH KOHCYIIhb-
TAIIMOHHOTO XapaKTepa 110 OIEPaIsIM, CBA3aHHBIM C ITOKYIKOH 1100 mpoaaxeil OM3Heca, OCYIIECTBISIONIEE TO-
MOIIb B IPUBJICUCHUN WHBECTHIINH, IBIISFOLIIEECS OCPEAHUKOM B ONEpalsIX ¢ IEHHBIMU OyMaraMu, ChIpbEBBIMH
aKTHBaMH, JICHEKHBIMHU BaTIOTaMH, IPOU3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH, a TAKXKE IPEI0CTABIISIONICE
OTYETHI M AaHAINTHKY T10 PBIHKAM H chepaM AesITeNbHOCTH, KOTOPBIMU OHO 3aHuMaeTcs [1, ¢.10].

KnuneHTamMn MHBECTUIIMOHHOTO OAaHKMHTA BBICTYNACT CaMblil IIUPOKHHA KPYT JIUI, 3aWHTEPECOBAHHBIX
BO BJIOJKEHHE CBOOOIHBIX AEHEKHBIX CPEICTB C LIENbI0 X NpeyMHOXeHHs. Kiaccuduupyst JaHHBIX KIMEHTOB
MOJKHO BBIJICTTUTD:

— JOMalllHie X034HCTBa U KOOIEPaTHBHI,

— KOMITaHUH, QUPMBI, IPOU3BOJCTBA;

— KpynHbIe (PMHAHCOBBIEC OpraHU3alMy (MHBECTUIIMOHHbIE ¥ TIEHCHOHHBIE (POHBI, CTPaXOBble KOMIIAHHN);

— TIPaBUTEIBCTBA CTPaH (IPHUBJICUCHUE CPEACTB IS pEaTH3alii HHYPACTPYKTYPHBIX IPOEKTOB U T.I1.).

B cnoxuBnmxcs B 3koHOMuKe Pecnyonmkn benapycs ycnoBusix Mepamu, HanpaBICHHBIME Ha HOAJIEPIKa-
HHE KPEAUTHO-NHBECTHINOHHOHN (DYHKIIMH KOMMEPUIECKINX OaHKOB, 00BEKTUBHO JOJKHBI SIBIATHCS:

— CTHUMYJHMPOBaHHE KalNTAIU3aLIH OAHKOB;

— KOHCOJIMZAIMs OAaHKOBCKOTO CEKTOpa (B TOM YHCIIE 3 CUCT ITOBBIICHUS TPEOOBAHNH K MUHUMAIIbHOMY
pa3Mepy KamnuTtaia 0aHKOB);

— pacuMpeHue 6a3bl NacCHBOB 0AHKOB 3a CUET aKKyMYJUPOBaHHs UCTOYHUKOB BHYTPEHHETO PhIHKA.

baHKOBCKMIT cekTop sBIsIETCS ApaiiBepoM Ha (GUHAHCOBOM pbIHKe. JlajbHeillliee COBEpIICHCTBOBAHHE
Y TEXHOJIOTHUECKOe OOHOBJICHHE 3TOT'0 PhIHKA BO MHOTOM CBsI3aHO ¢ 6ankamu. [Toatomy Gank Pecriyomuku bena-
PYCh yaelnsieT 3Ha4yuTeIbHOE BHUMAaHUE Pa3BUTHIO MHBECTUI[IOHHOTO OAHKHMHTA.

MeponpusiTus 1o CO3AaHHIO0 NOJTHOLEHHOTO (PMHAHCOBOTO PHIHKA, KOTOPBIE CIOCOOCTBYIOT Pa3BUTHIO WH-
BECTUIIMOHHOTO OaHKWHTA, MPEAYCMOTPEHBI PAIOM IIPOTPAMMHBIX JOKYMEHTOB, Cpeu KoTopsix IIporpamma co-
IUaTFHO-3KOHOMUYecKoTo pa3BuTis Pecrrybmmku benapycs Ha 2016—2020 roxer u Ctparterus pa3Butus GUHAH-
coBoro peiHKa 110 2020 roxa [2, 3].

B vacTHOCTH, YKa3aHHBIE JOKYMEHTBI IPEyCMaTpUBAIOT [2, 3]:

— TIOCTENEHHOE 3aMEIICHUE MEXaHU3MOB FOCYAapCTBEHHOW MOANEPKKH PHIHOYHBIMU MHCTPYMEHTaMH
IIyTEM Pa3BUTHS U HOBBIIICHHS JINKBUIHOCTH PhIHKA KOPIIOPATUBHBIX IIEHHBIX OyMar (aKIui, oOauramnuii);

— CTaHOBJICHHE HHCTUTYTOB KOJIJICKTUBHBIX HHBECTHUIIU;

— BHEJIpEHHEe MEXaHU3MOB CEKbIODHTH3ALlMHU, PAacIIUpPEHHE NMPUMEHEHHS APYTruX (UHAHCOBBIX HH-
CTPYMEHTOB;

— rapMOHM3aLMsI 3aKOHOJATENILCTB O IIEHHBIX Oymarax rocynapcrs-uieHoB EADC B neinsix odecriedeHust
MHTETPalK HALIMOHAIILHOTO PhIHKA IIEHHBIX OyMar B popMHUpyeMblii 00LHii (PMHAHCOBBII PHIHOK;

— BBIpabOTKa NMPEANIOKEHUH MO BCTYIUICHHIO B MeXAyHapOoAHYI0 OpPTaHU3alni0 KOMHCCHH 1O LIeH-
HBIM Oymaram;

— Pa3BUTHE HHCTPYMEHTOB XE)KUPOBAHUsI PHCKOB;

— ¢opmupoanue B Pecrryonmke bemapych peTHHTOBOM MHITY CTPHU;

— CO3JlaHHE€ UHCTUTYTA PENO3UTapusl.

Taxum 00pa3zoM, MOXKHO CKa3aTh, 4TO MPAaBUTENBCTBO PecyOnnku benapycs npuHUMaeT pa3auyHbIe MephI
M0 Pa3BUTHIO MHBECTUIIMOHHOTO OaHKMHTa B Pecnybmnuke bemapych ceronHs, B JaJbHEHIIIEM TaHHOE HalpaB-
JieHue Oy/ieT pa3BUBaTHCS.
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