JTbroTHbIE PEXMMbBI MHBECTUPOBAHWS NPEAYCMOTPEHbI TakKe NpW peanu3aumy UHBECTULMOHHBIX AOTOBOPOB, OCYLLECTBMEHUN
MHBECTWLMOHHBIX NPOEKTOB W B paMkax rocy4apCTBEHHO-4aCTHOrO NapTHepPCTBa.

CooTBeTCTBEHHO, Ha Tepputopum CI3, 033, MBT aeiicTByIOT CneuuanbHble NpaBuna, BKItoYatLme B cebsi COOTBETCTBYHOLMA
KOMIEKC [1O3BOMNEHMIA 1 OTpaHUHYEHWIA, CO3AAOLLMX B COBOKYMHOCTY ANst MHBECTOPOB Donee BbIroAHbIE YCIIOBWS OCYLLECTBEHUS UHBE-
CTULMOHHOM AEATENBHOCTY B TEYEHME ONPENeneHHOro BpeMeHU (HanpyumMep, cneLuarbHbIii NpaBoBoil pexum ans MBT ycTaHoBneH cpo-
kom 1o 1 aHBaps 2049 r.). 311 ycnoBus criegyeT paccmaTpusaTh B KauecTBe CrieLyarnbHOro npasuna (CnewLmanbHbIii NpaBoBoi PeximM) No
OTHOLLIEHMIO K 0OLLMM MpaBniaM, yCTaHOBMNEHHBIM ANst MIHBECTOPOB (MPeAnpUHUMATENeil) Ha Beeit Tepputopii Pecnybnnkn benapyce.

Kak pesynbtart, Hanpumep, gestensHocts CO3 B cTpaHe no3sonuna obecneunts cbanaHcMpoBaHHOE pasBUTHE OTAEMbHbIX
CEKTOPOB HaLMOHANLHON SKOHOMUKW U MPUBMEYL CTPATETMYECKM 3HAYMMbIX MHBECTOPOB B SKOHOMUKY PETMOHOB (co3aaHo Gonee
427 npepnpusTuit u3 6onee yem 30 CTpaH, Ha KOTOPbIX 3aHATO okono 134 Thic. Yenosek, peanuaytoT B CO3 CBOM NHBECTWLMOHHbIE
MPOEKTbI C NPUBNIEYEHNEM UHBECTULIMI Ha CyMMy okono $7 Mnpa).

M3noxeHHOEe NO3BONSIET FOBOPUTL O TOM, YTO OCYLLECTBIIEHUE MHBECTULMOHHON esTeNbHOCTU Ha Tepputopuu Pecnybnuku
Benapycb B pamkax npedepeHLMOHHbIX PEXMMOB NPeaCTaBNseTcs BeCbMa NEPCMEKTUBHLIM W HabupaeT Bce GonbLuyto nonynsip-
HOCTb, CNOCOOCTBYET NPUBIIEYEHMIO B IKOHOMUKY BHELLUHWX U BHYTPEHHUX MCTOYHWKOB KannTamnoBMOXEHWIA, TEM CaMbIM COLENCTBYET
obecneyeHnto akoHommyeckomn 6esonacHocTn Pecnybnnkm Benapyce.

YK 33

3.B. Macey4Has

OKOHOMUYECKASA BE3OMNACHOCTb KOPMOPATUBHbIX CTPYKTYP
B YCNOBUAX TPAHC®OPMALIMU BUSHEC-MPOLIECCOB

KntoueBbIM TpEHOOM B Pa3BMTM COBPEMEHHON NpeanpUHUMAaTensCkon Cpedbl senseTca uudposusaums. Maclutab BnmaHus
[aHHOro npoLecca Ha pa3BrTUe PbIHKOB MO3BONAET XapakTepu3oBaTh TOT (aKT, 4TO CEroAHS Mbl FOBOPUM O HEM HE UCKITIOUUTENBHO
kaK O BiAe TEXHONOrNYECKOM ONTUMM3aLM paboTbl OpraH13aLmii, a kak 0 nepexoge Ha NPUHLMNMANBHO HOBble Gu3Hec-moaeni. bol-
CTpOe pa3BuTHe NOCNEeHUX U Ka4yeCTBEHHOE MX NpeobpasoBaHmne SBMSIETCS, B YAaCTHOCTM, 6a3NCOM CTaHOBMEHWS NNaTOPMEHHbIX
PbIHKOB 11 (DOPMUPOBAHNS 3KOCUCTEM, YTO CBUAETENBCTBYET (PAKTUYECKN O CMEHE KOHOMUYECKVX napapurM. C 3apoxaeHnem naen
«MnpycTpnansHoi pesontouni 4.0.» M BHEAPEHWEM €€ B MUPOBYIO NPaKTUKy CTana HapacTaTb TEHAEHUMS K YBENWUYEHIO JONM MUPO-
Boro BBI1, npuxoAsLuerocst Ha KpynHeiLune kopnopawuu, UCnorb3yioLne B CBOen AeATeNbHOCTU AocTxeHns IT-cdepbl. Tak, ewye
B 2017 r. Habniogancs peskuit pocT PbIHOYHOM kanuTanu3auuu komnanuin Google, Apple, Amazon, Exxon Mobil, JP Morgan Chase,
X0TS 0611aCTb NX SKOHOMMYECKUX MHTEPECOB JOBOMBHO pasHas — pa3paboTka MHTEPHET-CEPBIUCOB, MPOU3BOACTBO ANEKTPOHMKMN U IT,
putein, Hedpteaobblua, HaHKOBCKOE AeNno COOTBETCTBEHHO. Cpean pOCCHIMCKUX KOMMAHWIA, MPUHSBLLMX peLLeHre nnaTghopmMuanpo-
BaTb OTAEMNbHbIE CErMEHTbI CBOEN LEATENbHOCTY UM MOMHOCTBH0 MOCTPOMTL GU3HEC Ha 3TOW MOLENM, BCTPEYaKTCH MapKeTNenchb
W arperaTopbl yCryr, Knaccudanabl, LWepuHroBble NnaTopMbl, NNaTdopmbl ANs piHKa TPyAa, kpayadaHauHra 1 (UHTEX-peLLeHus,
a TaKke WHAOPMaLMOHHO-CNpaBoYHbIE NNATdOPMbI, pasenekaTenbsHble PECYPChI, COLMarnbHbIe CETU U MECCeHMKepbl. AHann3 aaH-
HbIX (PMHAHCOBOW OTYETHOCTI HEKOTOPbIX M3 MOJOOHBIX SKOHOMUYECKMX CyDBEKTOB 3@ MOCNEAHNE NATb NET NOKa3bIBAET YCTONYMBYHO
AVHAMUKy pocTa BbIpyykm (puc. 1):
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Puc. 1. InHamuka nokasatens «Bbipy4ka» HEKOTOPbIX OpraH13aLyii, NpUMEHSIoLMX NnaTdopMeHHyto GraHec-moaens (MIH py6.)

BwmecTe ¢ Tem cnegyeT OTMETUTb, YTO NPU U3YyYEeHUU USMEHEHUA MNoKasaTena «Yucras I'IpVI6bIJ'Ib)) 33 aHanorM4HbIN BpeMeHHOVI
nepuoa, Mbl He MOXeMm caenaTtb OAHO3Ha4YHOro BbIBOAA UCKIMIOYMTENBHO O NONOXUTENBHOM TPEHAE (pVIC. 2)
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Puc. 2. iuHammka nokasatens «4ucTas npubbinb» HEKOTOPbIX OPraHn3aLmit, NPUMEHSOLWMX nnaTdopMeHHyo 6usHec-mogens (MnH pyo.)

Mpn4nH, 0OBACHSIOLLMX TAKOE NOMOXeHUe e, MOXeT OblTb MHOXECTBO. B YacTHOCTH, Ha AaHHble (PMHAHCOBbLIE NOKA3aTeNu
OKa3blBaOT BNUSIHUE KONebaHNs pbIHOYHOM KOHBIOHKTYPbI, MOMMTIKA KOMMAaHUW, HanpaBieHHas Ha YCKOPEHHYI0 MOAEPHU3ALMI0, KO-
TOpast HECET JOMONHUTENbHbIE pacxogdbl, u ap. OgHako Ha AnarpamMmmax npefcTaBneHa MHGOpMaLmMs No OGHUM U3 KPYMHERLNX KOM-
naHui. Cneumdudeckoil 4epTol LdpoBH3aLmM CybbEKTOB Manoro U CPELHEro NpeanpruHuMaTensCTBa ABMSETCS OTCYTCTBUE B psae
CNyyaeB YETKOM CTpaTEru No NepecTpoiike BU3HEC-NPOLLECCOB, Pa3HOrMacus YNpaBnsioLLEro 3BeHa 1 PYKOBOAUTENS opraHu3aLmu,
BbI3BaHHOE HErOTOBHOCTbHK) MEHEMKMEHTA K BHEAPEHWIO MHHOBALMOHHbBIX METOLOB BeAEHUS AesTeNbHOCTM. MpoBeaeHue LmdpoBbIx
npeobpa3oBaHii B YCHOBUSIX BHYTPUKOPNOPATUBHbIX Pa3HOrMacuin HEMoCpPEeACTBEHHO YHACTBYHOLLMX B 3TOM NPOLLECCE CTOPOH, MOXET
cTaTh MOYBOW 4715 3n0oynoTpebneHns OTAENbHbIM COTPYAHUKaM. Takum 06pa3om, BOIMOXEH POCT MPOTUBOMPABHLIX AESHMIA, CBA3aH-
HbIii C MOHATMEM MPUCBOEHUS 1 pacTpartbl, 3NoynoTpedneHnem NONHOMOYMAMM U T. A.

OTnmunTEnbHOI YepToit NNaTdopmMmaaLm SkOHOMUKN B Poccum siBnsieTcs Takke npeobnagaHue B Ka4ecTBe KIKYEBbIX Urpo-
KOB MHCTUTYTOB (puHaHCOBOrO cekTopa. Mo faHHbIM BaHka Poccun, B 2022 1. 06bem cenok, Npon3seseHHbIX B Lenom Ha (hHaHCco-
BbIX NaThopmax, MpeBbICKN aHanor1yHbIi nokasatens 2021 1. B ceMb pa3, nepenas vyepTy B 36 mnpg py0d. Mo cocTosiHMIo Ha KOHEL,
2022 r. 6bIno ycTaHoBNEHO 54 hMHAHCOBLIE OPraHM3aLyn U AMUTEHTA, KOTOPbIE MPUCOEAUHUINCE K (PUHAHCOBLIM Nnatdopmam.
O6Lwmin ux npupocT 3a rog coctasun 18 ea. Yucno nonb3osatenen guHaHcosbIx yenyr 3a 2022 r. Bbipocno ¢ 26 250 go 142 749 ve-
nogek. B 3TOM Kntoue Takke LienecoobpasHo OTMETUTD, YTO BCE Donbluee pacnpocTpaHeHue NosyvaeT Tak Ha3biBaeMbIA MHCTPYMEHT
KOMNEKTUBHOIO (PMHAHCMPOBaHWS — KpayadaHauHr. Ero pabotocnocobHocTb Bo MHOroM 06ycroBreHa yHKLMOHUPOBAHUEM MHBE-
CTULMOHHBIX Nnatdopm. Mo cocTosHuio Ha aekabpb 2023 r. B peecTpe AeNCTBYIOLLMX ONepaTopoB LUdpoBbIX NNaTdopMm, N0 JaHHbIM
Banka Poccum, HacuuTbiBaeTcs 76. 3a 2022 . 06beM COBEPLLEHHBIX Ha PbIHKE KpayadaHanHra caenok coctasun 20,4 mnpg pyo., 4to
Ha 48 % npeBblilwaeT 06bEM AEHEXHbIX CPEACTB, KOTOPbIE Dbl NPUBNIEYEHBI HA COOTBETCTBYHOLMX NoLaakax B 2021 r. Hanbonee
aKTMBHbIE Monb3oBaTeny — mandeckue nuua. OTHOCUTENBHO HIX CYLLECTBYET ONpeseneHHbIit Habop PUCKOB M Yrpo3, MOCKOMbKY NOA
[EATENbHOCTBI0 MHBECTULMOHHBIX MNAT(opM MOTYT CKpbIBATLCA (hUHAHCOBbIE NMMpaMuAbl, HeLOOPOCOBECTHbIE KPeaUTOpbI 1 MHOE.

[nsi cammux aHanorm4HbIX MHTEPHET-NMOLAA0K aKTyaneH puck Hanuums HeoOpOCOBECTHBIX 3aeMLUMKOB. Tak, Ha koHew, 2022 .
00bEM NPOCPOYEHHON 330MKEHHOCTH cocTaBun 828 MiH pyo., T. €. 9,9 % oT 00LLeN CyMMbI NPUBIIEYEHHbIX KITMEHTAMI AEHEKHbIX
cpercTs. Kpome Toro, MexayHapoaHas KoMmuceusi no LieHHbIM Bymaram BblgensieT psif pUckoB, B LIENIOM NPUCYLLWX MHBECTUPOBaHUI
Ha LmdpoBbIX Nnatdopmax, — 3T0 BEPOSITHOCTb TEXHUYECKMX COOEB M HEBLIMONHEHWE NNaTOPMON CBOMX 06513aTenbCTB Mo 3TOM
NPUYMHE, aCUMMETPUS MHGOPMALWK, PUCK AedonTa NpoekTa.

Takum obpasom, B cuTyauuu, koraa Ludposble npeobpa3oBaHus B GU3HeC-CPede CTani HEOTLEMIEMbIM 3/IEMEHTOM COBpe-
MEHHOrO MyTU ee pasBUTHsl, BUAMTCS HEODXOAMMbIM PAcCTaHOBKA aKLEHTOB Ha KOHCTaTaLMu UMEIOLLMXCS 1 MPOrHO3MPOBAHWM BO3-
MOXHbIX HETATUBHbIX UX MOCNEACTBUIA, CNOCOBHBIX HaHeCTW yliepd aKOHOMMYECKO 6e30MacHOCT KOpnopaTUBHLIM CTPYKTYpam,
rocyAapcTBy, Kak OOHUM 13 0ObEKTOB 3aLMThI CO CTOPOHbI MPABOOXPAHUTENbHLIX OpraHoB. B aToi cBs3n TpebyeTcs COBEPLUEHCTBO-
BaHWe MeToamn4eckoi 0a3bl BbISBMEHNS W PaCKpbITUS MPECTYMNIEHNI, COBEpLUAEMbIX B KNDepnpoCTPaHCTBE; pa3BUTUE HOPMATMBHOI
npaBoBoM 0a3bl, yunTbIBAOLLEE CNeLMdMKY COENOK, COBEPLUIAEMbIX Ha nnaTdopmax; 3akoHoLaTeNbHOE 3aKpenneHne HopM, rapaH-
TUPYHOLLMX 3aLLUTY UHTEPECOB YYACTHUKOB [JaHHbIX MPABOOTHOLLEHNIA.

YK 004:34

C.B. Munrowunx

UHOOPMALIMOHHOE BO3AEWCTBUE M UHOOPMALIMOHHASA BE3ONACHOCTb: BbI30Bbl U NEPCMEKTUBBI

BHenpeHme HEOPMaLMOHHBIX TEXHOMOTUIA BO BCe Cepb! KU3HEAEATENbHOCTY COBPEMEHHOrO 0BLLecTBa N03BONMIO CHOpPMH-
poBaTb K HACTOSILLEMY BPEMEHN rnobarbHY0 MHPOPMALMOHHYIO cpedy, OT KOTOPOM HanpsiMyto 3aBUCUT COCTOSHUE MOMMTUYECKON,
9KOHOMMYECKOW, COLMarnbHOM 1 APYTUX COCTABASOLLMX MHAOPMALIMOHHON Be3onacHoCTy.
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