2016 roma 3acTaBisieT BCE POCCUHCKHE OaHKH OLICHUBATH AKTHBBI, pa3MEICHHbIC
B benapycu, ¢ yuetom nasnenus Ha kanurani B pazmepe 150% [1].

C 1 suBaps 2015 roga u3 HanoroBoro koznekca PecnyOnuku benapych ObL1
uckirodeH noar. 4.3 . 4 cr. 146, naBaBIuuii JbroTy MO HAJIOTY C JI0XOJI0B, MOJY-
Ya€MbIX MTHOCTPAHHBIMH YYaCTHUKAMHU B paMKaX CUHAWMIUPOBAHHBIX KPCAUTHBIX
J1oroBopoB. B 2016 roay MOKHO OBIIIO TOJIB30BATHCS JILIOTOM, MPEYCMOTPEHHON
ct. 146 HK, xoTopasi jaeT mpaBo JIBIOTHOTO HAJOTOOOIOKEHHUS Il HHOCTpPAaH-
HBIX yYaCTHUKOB, BKIIOYEHHBIX B MEXKIYHApOIHBIH cnpaBouHuk The Bankers
Almanac. OTMeHa TBrOTHOTO HAJOrOOOJIOKEHHS Ha MPOLEHTHBIE JOXO/bI MHO-
CTPaHHBIX OpraHU3allUil CYNMIECTBEHHO BIMsET Ha 3(P(EKTUBHYIO CTaBKy M Ha
CTaBKM KPEAUTOBAaHMS B II€JOM IO CHHAMKaTaM. Taxke B Halled cTpaHe Helo-
CTAaTOYHO PHLIHOYHBIX MHAWKAaTUBOB, HA KOTOPbIE MOXKHO OmepeThes mpu (hopmu-
pOBaHMS 11€H KOHKPETHBIX cAenoK [1].

HecmoTpst Ha HeH30eKHBIE CIIOKHOCTH Pa3BUTHE OEIOPYCCKOTO PHIHKA CHH-
JIMIUPOBAHHBIX KPEIUTOB, KaK OTHOTO M3 3(P(EKTHBHBIX MEXaHH3MOB (DHHAH-
CHPOBAHUS, SJKOHOMHUECKHU 11€71€C000pa3HO Ul pocTa SKOHOMUKY CTpaHsbl. c-
IOJIb30BAHNUC CMHAUINPOBAHHBIX KPEAUTOB IO3BOJIACT aKKYMYJIUPOBATh HGO6XO-
JIMMBIE KPEIUTHBIC PECYPCHI U Pealli30BaTh PsJ] COLUAIBHO 3HAYMMBIX IPOESKTOB
CTpaHBl, a TAKXKE CHIKACT BOBMOXKHBIE PUCKH OAHKOBCKOH JIESITEILHOCTH.
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IHoBbiIeHHe PUHAHCOBOM YCTOMYNBOCTH
HENPaBUTEJIbCTBEHHOI0 cekTopa Pecnny0sinku benapych

Paoyesa JI. A., cmyo. IV k. BI'Y,
Hayy. pyk. Manawenkosa O. @., kauo. 3K. HAYK, 00Y.

Ha ceropnsmnuii 1eHb Habuparomas 000poThl HECTAOMIBHOCTh BO MHOTHX
pernoHax MHpa JOKa3bIBaCT, YTO OJJHUM M3 OUCBHUAHBIX (DAKTOPOB 3aIUTHI U pas-
BUTHUSI COBPEMEHHOTO OOIIECTBAa SIBIISICTCS BO3PACTAIONIAsl POJIb HEIPAaBUTEIIb-
CTBCHHBIX OpTaHM3alUi B ’KOHOMUKE, ITOJUTHKE ¥ COIHAIBHO-KYIBTYpHOI cde-
pe. o 37Ot mpuunHe, akTyambHBI HHTEPEC K HEMPABUTEIHCTBEHHOMY CEKTOPY
MOJKHO OXapaKTepu30BaTh Kak (peHOMEH mobanbHoro macmrada. bonee toro,
MOMUMO CBOEH perynupyromeil (QyHKINH, HePaBUTEIECTBCHHBIH CEKTOP U €ro
YYaCTHHUKH BBICTYTAIOT KITIOUEBBIM JIEMEHTOM B Pa3BUTHH TPaXKJaHCKOTO 001Ie-
CTBa, 4YTO ABJIACTCA OZ[HOFI W3 NIaBHBIX MPEAINIOCHUIOK ISl SKOHOMHUYCCKOI'0 poCTa
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U CTAaOWIIBHOMW MOJIMTUYECKOM CUTYaIlUU B cTpaHe. Tak, pa3BUTHIC 3amaiHbIC CTpa-
HBI, IIC roCyIapCTBO aKTUBHO MOAACPIKUBACT HeraBMTeﬂbCTBeHHbIP’I CCKTOp U
TECHO COTPYJHUYAET C HENPABUTEIbCTBEHHBIMU OPraHU3aUAMU, CEIOIHS XapakK-
TEPU3YIOTCS IeMOKpaTU3anuel 00mecTBeHHO-TIOTUTHYECKON JKU3HH M BBICOKH-
MH DKOHOMHWYCCKHUMHU ITOKA3aTCISIMHU. HaHpOTl/lB, JUIA pa3BUBAOIINXCA CTpaH, IIC
BCsI BJIACTh CKOHLIEHTPUPOBAHA B PyKaX FOCyAapcTBa U OrpaHUYEHA e TEIbHOCTD
TPETHETO CEKTOpa, THIIMYHA ci1adasi SKOHOMHKA, TOJIUTHIECKast HeCTAOMIBHOCTh
U HU3KHH yPOBEHb JKU3HH.

CeroziHs HENpaBUTENbCTBEHHBIN cekTop Pecnybmuku benapych nepexxusaer
CJIOKHBIH M TIPOTHBOPEUMBBIiA 3TAll CBOETO PAa3BUTHUS, KOTOPBIA OOYCIIOBIICH Clic-
JOYIOIIUMHU NPUYMHAMU: HECTAOMIBHOE COLMAIBHO-IKOHOMUUECKOE MOJIOKEHHE,
CPaBHUTEIBHO MaJlblil ONBIT ¥ IPOCTPAHCTBO AEATEIbHOCTH, OTCYTCTBHE IIPOU-
HOW MaTepHaJbHO-TEXHUUECKON U MHPOPMAIIMOHHOM 0a3bl, H30JIMPOBAHHOCTD U
3aKkpbiTocTh PecnyOmnuku benapyck Ha MUPOBOIi apeHe, HU3Kask 0CBEJIOMIICHHOCTh
U HeJIOBEpHE HACENIEHHs], HECOBEPLIEHHOE 3aKOHOAATeNbCTBO. OHAKO HA JAHHBIH
MOMEHT IJIaBHasl IpoOiIeMa HelpaBUTEILCTBEHHOTO cekTopa Pb 3akmouaercs B
OTCYTCTBUH CUCTCMATUYCCKOI'O U ITIOCTOIHHOT'O q)HHaHCPlpOBaHl/Iﬂ. BBI/I}ly 2Toro, ¢
JIOJITOCPOYHOH IEJTBI0 MOBHIIICHUS 3G ()EKTHBHOCTH M PA3BUTHS TPETHETO CEKTO-
pa B PecniyOnuke bBenapych Obutn pa3paboTaHbl CICIYIONIHNE PEKOMEHIAIUH JIJIs
obecrieyeHust (GPUHAHCOBOH yCTOHUMBOCTH HENPABUTEIbCTBEHHBIX OPraHU3aLUM:

1. muBepcudukanust (UHAHCOBBIX HCTOYHUKOB IOCPEIACTBOM PasBHUTHS ca-
Mopezynupyembix opeanuzayuii B benapycu. Tak, camoperynupoBaHue HelpaBH-
TCJIBCTBCHHBIX OpraHU3allui B O6.]'laCTI/I q)HHaHCI/IpOBaHI/Iﬂ MOXET 6bITb JOCTHUTI-
HYTO IIyT€M Pa3pabOTKU U MPUMEHEHUs OOLIUX HOPM U CTaHIApPTOB IOBEIEHU,
Kacaromuxcst paHApad3uHra U HEOOXOAUMOM JTOKYMEHTAaIHH, periiaMeHTHPYIO-
e npouecc noucka GUHAHCOBBIX HCTOYHUKOB, IPUBJIEUECHHS JOHOPOB, IPHOO-
PETEHHs TPAHTOB U APYTHX CPENCTB MOCPIKKH IS 3D (PEKTHBHON TeATEIFHOCTH
HETPaBUTEIbCTBEHHOTO CEKTOPa;

2. COBEPILICHCTBOBAHUE U ONTUMM3ALMS UCTOYHUKOB (puHaHcupoBanus HIIO
HyTeM ¢opmuposanus yenegvix (poH008, WIH TaK HA3BIBAEMBIX SHIAyMEHTOB
(anr1. endowment) — oOpa3oBaHHasl 3a CUET MOKEPTBOBAHUI YacTh MMYILECTBA
HIIO, nepenanHas B JOBEPUTENLHOE YIIPABICHNUE YIPABISLIONIEH KOMIIAHUN IS
HOJIyYeHUs. J0XO[a, UCIOJIb3YyeMOro Julsl (PUHAHCHPOBAHUS YCTaBHOW JesITelNb-
HOCTH HEKOMMEPYECKHX OpraHu3anuid. Tak, SHAayMEHT I03BOJIAET IapaHTHUPO-
BaTb YaCTUYHYIO HE3aBUCUMOCTH HETOCYAapCTBCHHBIX opraHmaum‘/'l OT pPa30BbIX
HOXKEPTBOBAHUN U UHBIX JOOPOBOJIBHBIX HECUCTEMATHUECKUX BKIIAJOB 33 CUET
o0ecTieYeH sl €KEeTOHBIM JOX00M OT YIPaBIeHHs [eTIEBbIM KallUTAIOM;

3. B Pecniybnuke benapych HE0OOXOIUMO TakKe HauyaTh CUCTEMHYIO paboOTy
IO 2apMoHu3ayuu 6eropycckoeo 3akonooamenbcmed B cepe OCyIeCTBICHHS
07aroTBOPUTENBHON JIESATENFHOCTH, PACIIUPSIONIETO BO3MOXKHOCTH HEIPaBH-
TCJIbCTBCHHBIX OpFaHl/I?)a]J,I/lf/’I JUIS IPUBJICYCHU S ITOMOIIH U3 pas3sjIMYHbIX UCTOYHH-
KoB. JlaHHbIE MepBbl JOIKHBI KacaTbcsl OTMEHBI B 3akoHe PecnyOmuku benapychb
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«O0 o0riecTBeHHBIX 00beaHEHUIX» (CT. 20) 3ampera Ha MPaBO OOMIECTBEHHBIX
00BEIMHEHHIT CAMOCTOSTEIIBHO OCYIIECTBIATh IPEAIPHHIMATEIBCKYIO ACSTEIIb-
HOCTh M M3MEHEHHs 3aKOHa O TOCYJapCTBEHHOM COIMAIBbHOM 3aKa3e C IEJIbIo
o0ecIeueHNs 1OCTya K JAHHOMY MEXaHH3MY MIMPOKOr0 Kpyra HEKOMMEPUECKHX
OpraHu3aIuii;

4. MOMHMMO BBIIICYKa3aHHBIX METOJOB MOBBINICHHs (DHHAHCOBOIl yCTOHYMBO-
CTH, OEJIOPYCCKHe HEeNPaBHTEIHCTBEHHBIE OPTaHU3AIMN MOTYT OOPAaTUTHCS TaK-
Ke K Kpayoganouncy — KOJUIEKTUBHOE COTPYIHUYECTBO JIIoeH (10HOPOB, BKJIA-
YHKOB), KOTOPbIE T0OPOBOIBHO OOBEIMHSIOT CBOU JEHBIU WU JPYTHE PECYPCHI
BMECTe, KaK IpaBmIo yepe3 MIHTepHeT, 4ToOB! ITOAepKaTh YCHIIHS APYTHX JTHONCH
nnu opranu3aiuii. Ha nanneiii MoMeHT B benapycu npeacrasieHo Tpu kpayadaH-
JIMHIOBBIE TUIONIA/IKA COLMAIbHON HanpaBieHHocTH: MaeSens, Talakosht n Ulej.

5. obnecuenue nanoeo006a0ceHUa AsI OPraHU3ALMN HETIPAaBUTEILCTBEHHOTO
CEKTOPA, YTO MOXET OBITh OCYIIECTBICHO MOCPECTBOM BHECCHUSI H3MCHCHUH B
HanoroBom Kozekce PB, kotopbie OyayT CTUMYIHPOBAaThH MEPHI B BUJIC OCBOOOK-
JICHUSI «OKEPTBOBATEINICHD OT YaCTH HAJOTOBOTO OPEMEHH.
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CBo000IHAS TOPrOBJISI KAK ABMKYIIUI paKkTOp
IKOHOMHU4eCKOro pa3putusi EBponeiickoro corsa
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BHenrneskoHOMHUECKas TOMUTHKA FOCYAAPCTBA UTPaeT BaXKHYIO POJIb B 00ec-
nedeHnn 3pdexTHBHOrO (GyHKIMOHUPOBAHUS SKOHOMUKHU B IIeJIOM. PasnuuHble
GbopMBl M CHOCOOBI OCYILECTBIEHHS BHELIHCTOPTOBBIX ONEpPAIMil BOIHOBAIH
4eJ0BEYECTBO C AaBHUX BpeMEH. MICTOpUUECKH CIOXKUIOCH [IBa OCHOBHBIX BHJA
BHEITHETOPrOBOM MOIUTUKU: (PPUTPEnepCTBO (MOIUTHKA CBOOOIHOI TOProBiy,
KOTOpast IPEAIoNaracT MUHUMAaIbHOE TOCYIapCTBEHHOE BMELIATENbCTBO) U IIPO-
TEKLMOHU3M (FOCYAapCTBEHHAs MOAMTHKA 3aLIUTHl BHYTPEHHETO PbIHKA OT MHO-
CTPaHHOH KOHKYPEHIIMH IyTeM HCIIONB30BaHUS TapH(HBIX M HeTapH(HBIX HH-
CTPYMEHTOB TOPTOBOI! OIUTHKN).
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