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HeoTbemiemoli cocTapmnsitomiel pa3BuThs dKOHOMUKN PecryOnukn benapych sBisieTcsl CTaHOBJICHHUE
pBIHKA [IEHHBIX Oymar. Bo3pacraroriee 3HaueHHE phIHKA [IEHHBIX OyMar U ero HHCTPYMEHTOB CBSI3aHO CO
3HAYUTEJILHBIMU IIPe0Opa30BaHUAMHU B IKOHOMUYECKOM YCTPOMCTBE U MOJIMTHYECKOH CHCTEME CYBEPEH-
HOro rocynapctBa — PecnyOnuku benapycs. OcHOBHOE Ha3HAUEeHUE PHIHKA IICHHBIX OyMar 3aKii04aeTcst
B aKKyMYJUPOBaHUU CBOOOIHBIX JICHEKHBIX CPEJICTB M HANpPAaBICHWH WX B HamOoJjee MEepPCICKTHBHEBIC
KOMMEPUECKHE MPOEKTHI WM Ha TOCYJapCTBEHHBbIE HY)XKIbl. PBIHOK LIEHHBIX OyMar CriocOOCTBYET aKTH-
BU3AL[MM MHBECTUIIMOHHBIX MPOLECCOB MyTEM NepeinBa (UHAHCOBBIX PECYPCOB M3 OJHHUX CEKTOPOB KO-
HOMMKH B JIpyTHE.

OpnHoii U3 BaXHBIX (YHKUUHE (POHIOBOTO PHIHKA SBISIETCS CIIOCOOCTBOBAaHHE TpaHC(HOPMHUPOBAHUIO
HeoOpaIarnmuxcs aKkTHBOB B o0paiaemMble UHAHCOBBIE HHCTPYMEHTHI [1, c. 22].

Haubonee nuHaMUYHO Pa3BHUBAIOTCS TaKMe CErMEHTHI (DOHJOBOTO PhIHKA, KaK PBIHOK aKIMi M PBIHOK
obnuranuii. B pa3BuTHM phIHKA OONHMranuii 3aMHTEPECOBAHO B IIEPBYIO OYEPEIb TOCYNApCTBO (peras
MyTeM BBIITyCKa W Pa3MEIIEeHUs] TOCYyIapCTBEHHBIX 0Oauranuid npoodnemMy Oe3nH(IIIMOHHOTO (hrHAHCH-
poBaHus OrOJKeTa), a B JOPMUPOBAHHU U Pa3BUTUHU PHIHKA aKIHii Oojee 3aMHTEPECOBAaHBI HHBECTOPHI U
aKIUoHepHbIe o01IecTBa. ['ocy1apcTBO ke MyTeM MPaBOBOTO 3aKPEIJICHHUs MOPsIKa BBITYCKa, pa3Mellie-
HUSI M 0OpallieHns] aKLUi MpeoCTaBIIsieT HHBECTOPaM ajibTepHAaTHBHBIIH HA00p (PMHAHCOBBIX HMHCTPYMEH-
TOB.

CymMmapHblii 00beM OupskeBbix TOproB B 2014 romy cocrasuil 374,5 tpiH Gen. py6. (36 520,3 muH
nomnapos CIHA), uto B pyOneBoM 3KBUBaJieHTE mpeBblcuio mokasarens 2013 roma Ha 15%. Cpenne-
JHEBHOM 00beM Topros yBenuumics A0 1 504,6 mupa 6en. pyo., mnu 146,8 muH nomutapos CLIA. OcHoB-
Has J10J1s1 OUpIKeBOro 000poTa OblIa CHOPMHUPOBAHA 33 CUET ONEpaliii ¢ HHOCTPAHHOM BaoToMH (82,2%).
Hons onepanuii ¢ neHHbIMU Oymaramu coctaBuia 17,7% [2].

CymecTBeHHOH Mpo0aeMoil pa3BUTHs. phIHKA LIEHHBIX Oymar B PecniyOnuke Benapyce siBnsieTcs JuK-
BUIHOCTB PBIHKA B LIEJIOM HJIM OTAEIBHO B3SITOM HEeHHOM Oymaru. [lanHas npobiemMa HaXOIUTCs B KOMIIe-
TEHIIMW TOCYJAapCTBEHHBIX OPraHOB HaJ30pa M KOHTpOJNs Haa (QOHIOBBEIM phIHKOM. Peammzamus mpo-
rpamMM TOBBILIEHHS JUKBUAHOCTH, BKIIIOYAaET B ceOs, BO—TIEPBBIX, MEPHI 110 OPraHU3aluu U HOAJepKa-
HUIO JIMKBUJIHOTO PBIHKA aKIUK, BO—BTOPBIX, MEPHI 110 OpraHU3aluy MH(OOPMAIMOHHOTO TOTOKA O KOM-
MAHUH [T TOTEHIMATBHBIX HTHBECTOPOB.

CymecTByeT Takxe mpodiemMa 3anmHTepecOBaHHOCTH HaceneHus. [loCKoNbKy HaceleHHe OKa3hbIBAaeT
CYLIECTBEHHOE BIMSHHE Ha MPOLIECCH] Ha PHIHKE LIEHHBIX Oymar, He00X0AUMO CO3/1aTh YCJIOBHS, CIIOCO0-
CTBYIOIIIME TIOBBILICHNIO UHBECTULIMOHHONW aKTUBHOCTH HACENEHUs. DTO TpeOyeT peleHus psja npodiieM
COLIMAJIBHOTO M IICUXOJIOTMYECKOTO XapakTepa, (GOpMUPOBaHUS MHBECTHLIMOHHOW KYJbTYPBI, pPa3BUTHS
9KOHOMHYECKOH TPAMOTHOCTH HACEJICHUSs, PEOA0JICHHS MTpeayOeKICHNI IPOTUB PhIHKA LIEHHBIX OyMar,
CTUMYJHPOBAHUS CKJIOHHOCTH K UCIIOJIb30BAHUIO JPYTUX HHCTPYMEHTOB COEpEKEHHUS M HAKOIUICHHS Jie-
HEXXHBIX CPEJCTB U T. 1.
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st Toro 9to0bI peIHOK IIeHHBIX OyMar PecryOmmku benmapych ctanm 3QQeKTHBHBIM MEXaHH3MOM aK-
KyMYJISIIAA BPEMEHHO CBOOOJHBIX KalUTAIOB, OJaronpHATCTBOBAT SKOHOMHYECKOMY POCTY, 00ecIedn-
BaJI MPUTOK MHBECTHIMN W HAJCKHYIO 3aIIUTY WHTEPECOB BCEX CYOBEKTOB XO3SHCTBOBAHHS, €TO NAlIb-
Helmee QyHKIMOHUPOBAHUE JTOJDKHO CTPOUTHCS Ha CICTYIONINX MPUHLIAIIAX
COIMANbHAsK CTIPaBEIITMBOCTH;

HaJIe)KHAs 3aIITa HHBECTOPOB;

peryaupoBaHue U KOHTPOJIb PhIHKA IICHHBIX OyMar;
MPaBOBOH TTOPSIOK;

MPO3pavyHOCTh M OTKPBITOCT;

KOHKYPEHTHOCTh U LIETIOCTHOCTH [3].

Focy)lapCTBo ONarompusTCTBYET CTAHOBICHHUIO W Pa3BUTHIO YPPEKTHBHOW M CTaOMILHOW CHCTEMBI
aTexeil s oOCIyKMBaHMS ONepaluid 1Mo LEHHbIM OyMaraMm M YCTaHABIMBAaeT OTPaHUYEHHS IO HC-
TIOJIb30BaHUIO Ha PHIHKE IIEHHBIX OyMar 3aeMHBIX cpeicTB: ['ocynapcTBeHHbIE OpraHbl PETYJIHPOBAHUS
Ha/I30pa BBIMONHSIOT KaK (YHKIIMU KOHTPOJIS 33 COOJIQICHUEM 3aKOHOIATENbCTBA 110 [IEHHBIM OyMarawm,
Tak U (YHKUUH PETYIMPOBAHMS PBHIHKA LEHHBIX OyMar, NpeAyCMOTPEHHBIE 3aKOHOAATEILCTBOM, OCY-
IECTBIISICT HAOMIOEHHE 32 Pa3MEIIEHNEM LEHHBIX Oymar OeIOpYCCKUX SMUTEHTOB Ha MEXIyHAPOIHBIX
PBIHKaX IICHHBIX OyMar ¥ SMUTEHTOB JIPYTHX TOCYIapCTB — Ha OEOPYCCKOM PhIHKE IICHHBIX OyMar.

O¢ddexTuBHOE HYHKIMOHUPOBAHNE PHIHKA LIEHHBIX Oymar, HMOBBILIICHWE JUKBUIHOCTH BCEX MHCTPY-
MEHTOB 3aBUCST OT HCIIOJIb30BaHUS JOCTHKEHHI MHPOBOTO OIbiTa. HemanaoBaxkHasi posib B MOBBIICHUH
3¢ (EKTUBHOCTH PHIHKA IIEHHBIX OyMar MPUHAIICKUT FOCYJapCTBY, KOTOPOE CO3MaET 3aKOHOAATENbHbBIE
ycnoBust s QYHKITMOHUPOBAHUS PBIHKA, €T0 WHPPACTPYKTYPY, PETYIUPYET U KOHTPOIUPYET PHIHOK
LIECHHBIX OyMmar.

Jns pa3BUTHS pbIHKa IIEHHBIX Oymar B PecryOnuke Benmapych HEOOXOQMMO YMEHBIIUTH BIUSHHE
Ha3BaHHBIX MPOOJIEM; a TAKXKE Pa3BUBATh MHCTUTYIIHOHAIBHYIO HHOPACTPYKTYPY PHIHKA.
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