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Benopycckuii zocyoapcmeennwtit IKOHOMUYECKUTL YHUBEPCUNIEm

Hanmnune 3¢ dextuBHO QyHKIIMOHUPYIOIIETO BTOPUYHOTO PHIHKA IICHHBIX OyMar siBISIETCS CTUMYJIOM
MHBECTHIIMOHHOIO Mpoliecca, HEOOXOAUMOTo i 00eCleYeHNs paCHIMPEHHOIO BOCIPOHM3BOJACTBA. B
CHJIy STOTO CTHUMYJIMPOBAHUE PA3BHTHS BTOPHUYHOTO PHIHKA LIEHHBIX OyMar sIBIIIETCS BaXKHOW 3ajadeid
JUTSI CTPaH C MIEPEXOHON 3KOHOMUKOM, B TOM uucie s Pecnyonuku benapych.

[Ipoananm3upyemM TUHAMHUKY ¥ YPOBEHB Pa3BUTHS BIOPUYHOTO PHIHKA IIEHHBIX Oymar B PecryOmmke
Bbenapycs. Jlns Hayana paccMOTpUM, KaKO€ MECTO 3aHUMAET BTOPUYHBIN PHIHOK IIEHHBIX OyMmar B 00IIeM
00BEME TOProB Ha OETOPYCCKOM PHIHKE IIEHHBIX OyMar.

Jlomnst BTOpU4IHOTO phIHKA B 001IeM 00BEME TOPTOB Ha phIHKE LIEeHHBIX Oymar B Pecrybnuke benapycn
B 2013 roxy cocraBisma 49,76 %, B 2014 roxy ~ 48,89 %, a B 2015 romy 3TOT moKa3aTeiah COCTABHII
48,22 %. DT naHHBIC MOKA3bIBAIOT; YTO BTOPUUYHBINA PHIHOK IIEHHBIX OyMar 3aHMMAaeT 3HAYUTEIHLHOS Me-
CTO B 001IeM 00bEMe TOProB Ha PHIHKE IIEHHBIX Oymar, HO BMECTE C TeM HaOII0aeTcsl TEeHACHIUS CHH-
JKEHUS IO BTOPHUYHOTO PHIHKA B CTPYKTYPE (POHAOBOTO PHIHKA PECITYOIHKH.

BropuuHbIii pEIHOK IIEHHBIX OyMar mopa3eiseTcss Ha OUpKEBOW U BHEOUPIKEBOU PHIHOK.
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O0BEM cHemoKk Ha BTOPHUYHOM OHMpP’KEBOM phIHKE IEeHHBIX Oymar B 2013 romy coctasisn 21 088,42
MIIpA p., B 2014 romy — 32 453,76 mupg p., a B 2015 rony oobem caenok O0but paBeH 48 211,14 mupx p.
KonnvecTBo caenok Ha BTOpUYHOM OMPKEBOM PHIHKE LIEHHBIX OyMar MmocTeneHHO cHuXanoch: 2013 rog
—9371,2014 ron — 8153, 2015 rog — 4935 [1,¢ 7,2, ¢ 18, 3, c 15].

B 2015 rogy obmast cymma caenok yBenudwiachk Ha 48,55 % mo cpaBHenuto ¢ 2014 romom, 3a cuér
WHQISIIIMOHHO-I€BaTbBAIMOHHBIX TPOIIECCOB, IPH STOM UX KOJHMYECTBO yMEHBIIIIOCH Ha 39,47 %.

Tabmuma 1 — CtpykTypa o0beMa omepanmii Ha OUP)KEBOM BTOPHYHOM PBIHKE IIEHHBIX OyMar B pa3pese
[eHHBIX Oymar, %

Bup nenHo# Oymaru 2013 2014 2015
T'Ub 17,45 21,78 27,62
{5 HE Pb 0,17 0,44 233
Axuu 2,42 1,48 0,42
OomM3 0,0014 0,24 0,89
oOimranuu 0aHKOB 72,28 49,71 55,31
0OJTMraIuy MPOYMX Op. JIHII 7,68 26,35 13,43

IMpumeuanue — Mcrounuk: coOcTBeHHast pa3paboTka Ha ocHOBe [1,¢ 8,2, ¢ 18, 3,c 15].

OO6nuranuy 6aHKOB NMpeodaataoT B 00palieHul Ha OUPKEBOM BTOPUYHOM PBIHKE LIEHHBIX OyMar, T.K.
B CTpaHe OTCYTCTBYIOT MHCTHUTYIIMOHAJIbHBIE HHBECTOPHI. [IpeoOnaaatonias poib OaHKOB B KaUeCTBE HH-
BECTOPOB 00YCIIOBJICHA CIIOXKHBILEHCS CTPYKTYPOH HAI[MOHATHHOTO (DUHAHCOBOTO PBIHKA, HA KOTOPOM
Oomee pa3BUTHIM SBISETCS OAHKOBCKHI CEKTOP.

CHuzunach a0st oonmranuii ropuandeckux uil B 2015 roxy mmo cpaBHenuto ¢ 2014 rogoM, 4To sSBiIs-
eTCs CIIEJICTBUEM MPEKPAIICHUs JIBIOTHl B OTHOMICHWH HAJIOTOOOJI0KEHUS JOXOI0B IO OIepaIusM ¢ 00-
JUTALUAMU IOPUITYECKUX JIHIIL.

Ha OupkeBoM BTOPUYHOM pBIHKE KOJIMYECTBO NpoAaHHBIX akiui 3a 2013-2015 rr. 3HaunTenbHO
yMeHbITIIoCh (2013r. — 6959 mir., 20151, — 3250 mt.). Takke Ha TPOTKEHUN aHATU3UPYEMOT'O TIEPUO-
Jla CHU3UJIACh CTOMMOCTH MpoaaHHbIX akiuii ¢ 0,51 tpmH p. B 2013 roxy no 0,2 tpau p. B 2015 roxy [1.,c
7,2,¢ 18, 3,c15].

B Hacrosmee Bpemst HaOIr0AIOTCs ONpedeNIeHHbIE IPETATCTBUA 110 Pa3BUTUIO OOpallleHNs aKIMi Ha
(hoHOBOM pBIHKE. BBI3BaHO.3TO HAXOXKJCHUEM 3HAUUTEIILHOW JOJU aKIMi BEIYUIMX MPEINPUITHN B
rocyJapCTBEHHOW COOCTBEHHOCTH. | 0CylapCcTBO HE 3aMHTEPECOBAHO B MPOJAAXKE YaCTHBIM HMHBECTOPAM
AKLUHM BBICOKOPEHTAO0CNBHBIX MPEANPHUATHH, YTO U OOBSACHIET HHU3KUE TEMIIbl POAAXKH MAaKETOB TOCY-
JIapCTBEHHBIX aKIKM.

PaccMoTpuM AMHAMUKY BTOPUYIHOTO OMPIKEBOTO PHIHKA OOIHTramnui.
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PucyHok — /lunamuka 06 bémMa TOProB Ha OMPKEBOM BTOPUYHOM PbIHKE 00JIMTalUii B pa3pe3e BHAOB 00-
JIUramnui, mupa p.

TTpumeuanne — Mcrounnk: coOcTBeHHas pa3padoTka Ha ocHoBe [1,¢ 8, 2, ¢ 18, 3, ¢ 15].

W3 pucyHka MOKeM 3aMETHTh, YTO 00BEMBI TOPI'OB KOPIIOPATUBHBIMU OOJIMTaI[HsIMK BO3PACTalOT. DTO
MOJIOKUTENBHOE SIBJICHUE, TaK KaK POCT BTOPUYHOTO PHIHKA OKA3bIBACT CTUMYJIUPYIOIIEE BO3ICHCTBUEC HA
pa3BUTHE IEPBUYHOTO PHIHKA KOPIIOPATUBHEBIX OOJIUTAITHIA.
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Urto kacaeTcs pa3BUTHS BTOPUYHOTO BHEOMPIKEBOTO PHIHKA IIEHHBIX OyMar, TO CIIeyeT OTMETHTh 3Ha-
YUTENHHYIO JIOJIO CIIEIOK, 3aKII0YaeMbIX Ha BTOPUYHOM BHEOMPIKEBOM PBIHKE IIeHHBIX Oymar. Komnae-
CTBO CJ/IEJIOK, 3aKJIIOUCHHBIX Ha BTOPUYHOM BHEOMPIKEBOM DBIHKE aKIM COKpaTHIIOCh Ooiee deM Ha
40%, a KOJIMYECTBO CACIOK ¢ 0OIUranusaMu Bo3pociio Ha 37,2%. MoKHO caienath BBIBOJ, YTO TCHACHIINH
pa3BUTHUS BTOPHYHOTO BHEOMPIKEBOTO PHIHKA IIEHHBIX OyMar CX0XKH C TEHACHIUSIMHU OUPIKEBOTO PhIHKA H,
COOTBETCTBEHHO, CTAIKMBAETCS C TAKIMH XKe MPOOIeMaMHu.

Ha ceromusmHuii 1eHb poJib BTOPUYHOTO PBIHKA LEHHBIX OyMar B pa3BUTHH SKOHOMHKH HEIOCTa-
TouHa. MIMeeTcs pan pakTOpOB, CAEP)KUBAIOIINX PA3BUTHE BTOPUIHOTO (DOHTOBOTO PHIHKA:

- HU3KUH YPOBEHB JIMKBUIHOCTHU IIEHHBIX OyMar;

- BBICOKHE PUCKH WHBECTUPOBAHUS;

- cmabast ”HPOPMALMOHHAS TPO3PAaYHOCTh (POHAOBOTO PHIHKA;

- CYIIECTBEHHBI HEOCTATOK MHOCTPAHHBIX HHBECTUINI B HHCTPYMEHTHI (DOHIOBOTO PBIHKA;

- HEIOCTaTOYHOE Pa3BUTHE PhIHKA KOPIIOPATUBHBIX OOJIMTAIIU;

- HU3Kasl aKkTHBHOCTD TPOIIECCOB TIPUBATH3AIUH;

- HEZIOCTaTOYHOE KOJMYECTBO OOPAIIAIONINXCS HHCTPYMEHTOB U YUYAaCTHUKOB, COBEPILAIOIINX OIepa-
I[UY Ha BTOPUYHOM PHIHKE [IEHHBIX OyMmar;

- Ha BTOPUYHOM DPBIHKE [[EHHBIX OyMar MpakTHYeCKH OTCYTCTBYIOT MHCTHUTYIIMOHAIBHBIE HHBECTOPHI.
U3 Hux Pecny6inke benapych npeacraBieHsl TONBKO OaHKH, CTpaxoBble Kommnanuu, OBY.

Ha rocynapctennom ypoHe B PecyOnuke benapych ocylecTBisieTcsi KOMIUIEKC MEPONPUSATHH 110
CTHMYJUPOBAHUIO BTOPHUYHOTO PHIHKA IICHHBIX OyMar, OJHAKO TO MpPEXHEMY aKTyaJlbHBIMH, HA HaIl
B3IUISII, SIBJISIFOTCS CIIEIYFOIIIE MEPHI TI0 CTHMYJIMPOBAHUIO. BTOPUYHOTO PHIHKA [IEHHBIX OyMar:

1) c uenbio yBeNUYEHHUs] KOPIOPATUBHOLO CErMEHTa PhIHKA LIEHHBIX OymMar HeOOXOANMO CTUMYJIHPO-
BaTh MPOIIECCHI IPUBATH3AIINHY;

2) s pa3BUTHS JIESTEILHOCTH WHBECTUIIMOHHBIX (JOHIOB HEOOXOJMMO TMPHUHSITH COOTBETCTBYIOIIEE
3aKOHOJATENbCTBO 00 WHBECTUIMOHHBIX  (DOHIAX, KOHKPETH3HUPOBAThH MPABOBBIC OCHOBBI JESTEIHHOCTH
JOBEPHUTENIbHBIX YIIPABISIOMNX U Aeno3utapues (B Pb Ha ceronnsmnuii JeHb BHECEH Ha PACCMOTpPEHHE B
MIPaBUTEIHCTBO 3aKOHOMPOEKT «O0 MHBECTUIIMOHHBIX (OHIAXY);

3) TOBBINICHAE AKTWBHOCTH WHBECTOPOB-(ODM3MYECKUX JHIl MyTEM pacHIpeHus: OaHKaMH CIEeKTpa
YCIIYT C IICHHBIMH OyMaramu Jist (PU3HYeCcKUX JIHII;

4) s pa3BUTHS BTOPHYHOTO. PRIHKA AKIMK HEOOXOIUMO 3aKOHOIATEIIEHO 3aKPEHHTh TPEOOBAHUS
pa3paboTKN TUBHUACHIHOW MOJUTHKH aKIIMOHEPHBIMU OOIIECTBaMH, 0OECIIEYHTh PABHBIE YCIOBHUS HAJO-
roo0I0KeHUs JOXOAOB 110 aKLIUSAM U OOJIUTALUSIM.
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