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TI'ooBau /Inana
CTYJIEHT
I'ypuHoBHY AHiKeaInKa
CTYJIEHT
JlaBbigoBa HaTtanbs
K.3.H., JOLUEHT
[Tonecckuit rocy1apCTBEHHBIN YHUBEPCUTET
r. ITunck
bemapyce
PBIHOK AKIIAI B PECITYBJIMKE BEJIAPYChH

B SKOHOMHKE pPBIHOYHOIO THIIA LIMPOKOE PA3BUTHE MOJYYHII MEXaHU3M
PEryJIUpOBaHUsT SKOHOMHYECKUX IPOILECCOB B (opMe phIHKA IEHHbIX Oymar. OH
ABJISIETCS.  BAXKHEWIIMM  PBIHOYHBIM  IE€PEPACHPENETUTENBHBIM — MEXAHHU3MOM
(UHAHCOBBIX  PECYpPCOB,  JCHEKHBIX  HAKOIUIEHUH  MEXIy  CyOBbeKTaMu
X0351MCTBOBAHHUS, TOCYAAPCTBOM U HACEJICHUEM.

Axuuy B KadyecTBe OOBEKTAa MHBECTUPOBAHMSA IPUHOCHT BIAAEIbIy AOXO[I B
(dopMe TUBUAECHIOB. BOaTUIBHOCTD LIEH aKIMH HA Pa3BUTBIX PBIHKAX OMpPEIEIsIeTCs
IPOrHO3aMM  JESATEIBHOCTH SMUTEHTOB. [l TOro 4rtoObl HMETh IIOJHOE
IPEJICTAaBICHUE O JOXOJHOCTH AKLMW, UX HAJEKHOCTH, JIMKBUIHOCTH HEOOXOoIuMMa
OTKpBITast U JOCTOBEpHast HHGopMalus o crienuduke HeHHOW Oymaru, o0 SMUTEHTE,
0 (pakTOpax, ONpenesoIMX UEHY U T.1.

[To nanueiM MunuctepcerBa punancoB Peciyonuku benapych 1o coctostHuIO Ha
01.07.2016 xonMuecTBO aKIMOHEPHBIX OOIIECTB, AKIIUH KOTOPBIX 3aPETUCTPUPOBAHBI
B [ocymapcTBeHHOM peecTpe LEHHBIX Oymar, coctraBuio 4 634, u3z Hux 2 373
OTKPBITBIX AKIIMOHEPHBIX OO0mecTB U 2 261 3akpbiToe aKIHOHEpHOE OOIIECTBO

(puc 1).
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Hanpsam 1
« DiHaHCOBA cHMCTeMA KPaiHU: TeHAEHILI] Ta MepCcneKTHBH PO3BUTKY»
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Puc 1. /IlunaMuka KoJIM4eCTBA aKIIMOHEPHBIX 001IecTB B PecmyOiuke
Bbenapycs 3a nepuon 2014-2016 rr., ex.

Ha mpotsbkennn nepBoro nonyroaus B teueHue 2014-2016 rr. Habmroganach
00111ast TEHAEHIIMS CHUKEHUS KOJIMYECTBA aKMOHepHbIX 001ecTB. Komnuectso 3A0
B 2016 r mo cpaBHenuto ¢ 2014 r. ymensmmiiace Ha 38 opranusanui niau Ha 1,7%.
Komnuecteo OAO B 2015 rogy nmo otHomenuto k 2014 r. cHusumoch Ha 42 wnum
1,8%, a k 2016 romy ux xomuuecTBO BO3pocio Ha 26 umu Ha 1,1%. Poct OAO B
2016 r. Obl1 oOycioBneH TeM, uro HamumonanbHbli Oank PecnyOnuku benapych
XOTEJI YBEJIMYUTh MPUBIICUCHUE NHBECTULIMI B PEAbHBIN CEKTOP 3KOHOMUKH IMYTEM
BBIMTYCKA aKIHUA W MPOAXKH HUX HHOCTpaHIAM Hu (usnyeckum junam. s storo
[Ipesunent Pecyomuku benapych uznan ykas ot 03.03.2016 r. Ne84 «O Bompocax
OMUCCUU M OOpalIeHUH aKIUi C HUCIOJb30BAaHUEM HHOCTPAHHBIX JICTIO3UTAPHBIX
paclucok», 4to Jajgo Bo3MOXKHOCTb OAQ BbIMyCKaTh JOMOJIHUTENBHOE KOJUYECTBO
aKIMi M TpOoJaBaTh HMX HWHOCTPAHHBIM HMHBECTOpPaM, HCIOJIb3ysl HHOCTPAHHBIC
JIETIO3UTApHbIC pPAcnUCKU. JlaHHAas BO3MOXKHOCTb TOJYYEHHUSI JTOMOJHUTEIHHOTO
JI0X0JIa TIOCITYXKHWJIa CTUMYJIOM JIJISI OTKPBITHS HOBBIX aKIIMOHEPHBIX oOmiecTB. UTo
xe kacaercs temna pocta OAOQO, 3a nocnenHue Tpu roga oH coctaBuwi 99,3%, uro
OTpaXkaeT COKPAIICHUE UX KOJNYECTBA HA 16 opraHu3anuii.

OO0beM BBITYCKOB aKIMil akuMOHepHBIX o60mectB B | momyrogum 2016 .
YBEIIMYUJICA [0 OTHOWICHHI0 K ToMmy ke mnepuomy 2014 r. nHa 64,19 Ttpnmn.
HEJICHOMUHUPOBAHHBIX PYOJICH.

Hecmotps Ha TO, uTto KosmmuectBO 3A0 ¢ 2014 mo 2016 rr. cokpaiianoch,
00BEM BBIIMYCKAEMbIX MMHU aKLWW, YBEIWYWICA Ha MPOTSKEHUU Tpex JieT Ha 6,13
TPJIH. HEJICHOMUHHD. pyO. (B pe3yibTare U3MEHEHUN yCTaBHBIX (POHIOB OOIIECTB 3a
CYET YBEJIMYECHUH HOMHUHAJIBHON CTOMMOCTH aKLIMA M POCT KOJau4decTBa akuui). Uro
ke kacaercst OAQO, TO 3aech HAOMIOZAETCS TakKKe IOJOKUTEIbHAs IUHAMHUKA:
KoJInuecTBO akiuii 3a | momyroaue 2016 r. mo cpaBHEHUIO C aHAJOTUYHBIM MTEPUOIOM
2014 r. yBenumumioch Ha 58,06 TpyiH. HeleHOMHUHHUP. PyO. (3acuer yBeTUUYEHUS
kosmuectBa OAQ) (puc 2).
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Puc 2. /InunaMuka 00eMO0B BbIIIyCKA AKIMH AaKIIMOHEPHBIX 001IeCTB B
Pecnybauke benapycs 3a nepuoja 2014-2016 rr. (TpJiH. HeleHOMUHUP. PyOJieii)

CymMapHhbiili 06beM ToproB akiusiMu B | momyroauu 2016 1. mo cpaBHeHuto c |
nosyrogueM 2015 1. coctaBun 95,5 mupa. HeaeHomunup. pyOo. win 3 001 586 axruit.
[Ipu >TOM 3a NaHHBIN MEPUOJ] BPEMEHU CAENOK KYIUIU-Tipojaxu ¢ akiusmu OAO
ObUIO 3aKimoueHo Ha 84,7 mupi. HEIEHOMMHHp. OeIopyccKux pyO., B Joiiapax
CHLIA — na 200 000 mommapos CIIIA, a B poccuiickux pyomsx — Ha 22 748 080
pPOCCHIICKUX pyOJIeH.

Takum oOpa3zoMm, pbeiHOK akuumid B PecnyOmuke bemapych (yHKUMOHHpYET,
MyCTh OH CE€WYac U HE CTOJIb Pa3BUT, KaK y COCECH.

OpHako CylEecTBYET psii MPUYMH, 10 KOTOPHIM PHIHOK akuuii B PecmyOnuke
benapych pa3BuBaeTCs MEIJICHHBIMU TEMITAMH:

1. OrcyrcTBue TapaHTUil U 4YETKHUX, CTAOWJIBHBIX TPaBWJI paboTHl (B BHIE
3aKOHOJIATeILHOM 0a3bl) JAJI1 MHOCTPAHHBIX HHBECTOPOB;

2. OtcyTCcTBME YCIIOBUN B CTpaHe g oOpaieHus Ha (OHIOBOM PBIHKE
JAPYTUX UHCTPYMEHTOB: BEKCeJel, ONIMOHOB U T.11.;

3. Bricokuit ynensHbIii Bec (0kos10 80%) AO ¢ noielt roccOOCTBEHHOCTH;

4. Henocratounas puHaHCOBasi 0Opa30BaHHOCTH TPaXJIaH CTPAHBI.

B uensx panpHeimero pa3Butus phiHKa akiuii B PecmyOmmke bemapych,
co3maHus ONarompusATHBIX YCIOBUW [UIsl WHBECTHPOBAHUS B HAIMOHAIBHYIO
HPKOHOMUKY, JlemapTraMeHT Mo IIeHHBIM OymaraMm IJIaHUpPYeT MpPOBECTH paboTy 1o
CJIEIYIOLIUM HaIpaBiICHUSIM:

1. CoBepiiieHCTBOBaHUE 3aKOHOAATEIBCTBA O IIEHHBIX OyMarax;

2. M'apMoHU3aIMs 3aKOHOJATEIBCTBA O IIEHHBIX OyMarax ¢ 3aKOHOAATEIbCTBOM
rocyAapcTB-ujieHoOB EBpa3uiickoro 3KOHOMHUYECKOIO COI03a B paMKaxX peau3aluu
COTJIaIIeHHH, POPMUPYIOMIHUX MTPABOOTHOIICHHUS B PaMKax COI03d;

3. IloBblmenue GUHAHCOBOM TPAMOTHOCTH HACEIICHUS;

4. YiydilieHne WHBECTUIIMOHHOTO KJIMMAaTa W KyJbTYpbhl YYAaCTHHUKOB DPBIHKA
LIEHHBIX OyMmar.
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Hanpsam 1
« diHaHCcOBA cHMCTeMAa KPaiHU: TeHAeHIIl Ta MepCcneKTHBH PO3BUTKY»

Peanu3anms yka3aHHbIX HalpaBJI€HUM CO3AACT YCJIOBHS JJsl  Pa3BUTHUSA
KOHKYPEHTOCIOCOOHOTO pbIHKA UEHHBIX Oymar, MOBbIIEHUS 3(PPEKTUBHOCTU
nepepaclnpeeieHls] PeCypcoB B 3KOHOMHKE, MHTErPallMd pPhIHKA LIEHHBIX Oymar
pecnyOJIMKY B MEXAYHapOIHbIE PhIHKU KanuTaia. Takxke He00XOAUMO OCYIIECTBUTh
KOMIUIEKC MEPOIPUATHM, HapaBICHHBIX Ha CO37jaHie OJIAarONpPUATHBIX YCIOBUH 1is
MOBBILICHUS] YPOBHS JMKBUIHOCTH, MPO3PAUYHOCTH, HAJEKHOCTU U 3PPEKTUBHOCTU
pPBIHKA IIEHHBIX OyMar (B YaCTHOCTH pPbIHKAa akiui). 910 OymeT crnocoOCTBOBAaTh
NPUBJICYCHUIO B JKOHOMHUKY BHEIIHUX M BHYTPEHHHUX HHBECTHLMHA B LEJIX
TE€XHOJOIMYECKOro OOHOBJIEHHS OCHOBHOIO KaluTajga, a Takke JalbHEeHIIero
YCTOMYMBOIO0 3KOHOMUYECKOTO POCTA.

CnMcok HCNOJIb30BAHHBIX HCTOYHUKOB:

1. MunucrepctBo (unanHcoB PecnyOnuku benapych [DI€KTpOHHBIM
pecypc] / Otuetsl o pabote JlemaprameHTa mo 1eHHbIM OyMaram. — Pexxum octymna:
http://www.minfin.gov.by/upload/depcen/otchet/dcb2016_1.pdf. — Jlata mocryma:
22.02.2017.

2. O peiHke neHHbIX Oymar: 3akoH Pecnyomuku benapycs Ilpunsr
[TanaToit mpencraButeneit 17 nexabps 2014 roma [DnexTpoHHBI pecypc| /
OcCHOBHOI TOCYIapCTBEHHBI WH(MOPMAIIMOHHBIA pecypc B 00JlacTd TMpaBa u

npaBoBoil wmH(popmaTuzanuu — Pexum noctyma: http:/www.pravo.by. — Jlata
noctymna: 22.02.2017.
3. Hosoctu TUT.BU [Onextponnsiit pecype] / Jleabru u Biacts. — Pesxxum

noctymna: https://news.tut.by/economics/243123.html. — Jlata nocryna: 22.02.2017.
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