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Kyaem Enun3aBera
CTYIEHT
Huxkuntuna Kapuna
CTYIEHT
JdasbimoBa Haranbs
K. 3. H., JIOLICHT
[Tosiecckunil TOCy1apCTBEHHBIM YHUBEPCUTET
r.IluHck
benapych
TEHAEHIINU PASBUTUSA PBIHKA KOPIIOPATUBHbBIX IIEHHBbIX
BYMAI' PECIIYBJIUKU BEJIAPYCb

PbIHOK 1IeHHBIX Oymar — cucTeMa OTHOIICHUN MEXIY IOPUANYECKUMU U (WJIN)
(U3UYECKUMU JINIIAMH, & TaKKE MHBIMH CYOBEKTaMH TPa)XIAHCKOTO IpaBa B XOJIE
sMuccHuU (BbIaun), OOpaIeHus | MOTalieHusl IEHHBIX Oymar, OCYIIeCTBIICHUS
po(eCCUOHATTEHON M OUPKEBOH AESITEIIBHOCTH TI0 IIEHHBIM Oymaram [1].

B Pecnybnuke benapych pBIHOK IIeHHBIX OyMar akTHUBHO pPa3BHBAETCS.
[TpoumtrocTpupoBaB pa3BUTHE MOKa3aTeNeld phIHKA KOPIIOPATUBHBIX IIEHHBIX OyMmar,
paccMOTpUM U3MEHEHHEe 00beMa BhIMYCKOB akiuii B PecyOnuke benapycs 3a 2015-
2016 rox. OObeM BBIMTYCKOB aKIMM JEUCTBYIOIIUX SMHUTEHTOB MO COCTOSHHUIO Ha
01.07.2016 yBenunuwmiicst o cpaBHenuto ¢ 01.07.2015 na 15,9 % u cocraBun 274
805,8 mupa. pybsieid, B TOM uucie: - 00bEM BBIMYCKOB aKUUWA OTKPBITBIX aKIUOHEP-
HBIX 00IIecTB yBean4micsa Ha 16,6 % u coctaBun 249 967,6 mupa. pyoneit; - o0beM
BBIITYCKOB AaKUM{ 3aKpBITBIX AaKUMOHEPHBIX 0OIIecTB yBenuuuics Ha 9,2 % wu
coctaBu 24 838,2 mipa. pyoseit. Oomas uadopmaius 00 00beMe IMUCCHH aKIIHHA
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Hanpsam 1
« DiHaHCOBA cHMCTeMA KPaiHU: TeHAEHILI] Ta MepCcneKTHBH PO3BUTKY»

JNEUCTBYIOIIMX YMUTEHTOB MO cOoCcTOsiHUIO HA 1 mrong 2012-2016 rogoB npencrasiieHa
Ha PUCYHKE.
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Puc. O0beM BBINIYCKOB aKIMH aKIMOHEPHBIX 001ecTB B PecniyOiinke
Benapycs 3a mepuoa 2012-2016 rr., TpJaH. pyoJei

Bcero 3a saBapbp-utonb 2016 r. 3apeructTpupoBaHo 52 BBITyCKa KOPIOPATUBHBIX
oOnuranuii 1 oOmuranuii MecTHeIX 3aiimMoB 31 smurenta Ha cymmy 10 073,5 mupa.
pyOneit (yBenuuenue Ha 1,1 % 1o cpaBHEHUIO C aHAJOTUYHBIM MIEPHOJIOM IMPOIILIIOTO
roja) (U3 HUX OuprkeBble oOMUranuu — 2 Boimycka 1 smuteHta Ha cymmy 400 muip/.
pyOieif), B TOM 4mHclie: - 00beM BBIIYCKOB oOjuraiuii 6aHkoB coctaBui 1 703,2
MIIpA. pyoseit uinu 16,9 % ot oOiiero o0beMa BBITYCKOB (6 BBITYCKOB 2 SMUTEHTOB);
- 00bEM BBIITYCKOB 00JMranuii He0AHKOBCKMX OpraHu3anuii coctaBuia 8 312,1 mup.
pyOneit unu 82,5 % ot obiiero o0beMa BIMYCKOB (42 BbIycKa 25 SMUTEHTOB); -
00BEM BBIMMYCKOB OOJWTAIIMii MECTHBIX HCITOJIHUTEIBHBIX W PaCHOPSIATEIHHBIX
opraHoB coctaBui 58,2 mupa. pyosnei wim 0,6 % ot obmiero odbema BBITYCKOB (4
BBINTyCKa 4 SMUTEHTOB).

OcHoBHOI1 TpoOJIEMON pa3BUTHS phIHKA IIEHHBIX OyMmar B PecriyOnmke benapych
SBJISICTCSl JIMKBHJIHOCTh PBIHKA B I[E€JIOM WJIM OTICIBHO B3SITOW IIEHHOW OyMmarw.
JlanHast mpoOieMa HaxOIUTCA B KOMIIETCHIIMM TOCYIapCTBEHHBIX OPraHOB HA/A30pa U
KOHTPOJII HaJ (OHAOBBIM PBIHKOM. Peamm3arius mporpamMM TMOBBIIMICHUS JIMKBU/I-
HOCTH, BKJIIOYAaeT B ceOsl, BO—TIEPBBIX, MEPHI IO OpPraHU3AMH U TOJICP>KAHUIO
JUKBUIHOTO PBIHKA aKIMK, BO—BTOPBIX, MEPHI 110 OpPTaHU3AIMU WH(POPMAITMOHHOTO
MOTOKAa O KOMIIAHWU IS TOTCHIMAIbHBIX HHBECTOPOB. CyIIECTBYET TaKxke
npoOjemMa 3auMHTEPECOBAHHOCTH HaceneHus. [loCKoJbKy HaceneHue OKa3bIBaeT
CYIIECTBEHHOE BJIMSIHUE HA TMPOIIECChl HAa PBIHKE IEHHBIX OyMar, He0oOXOJMMO
co3JaTh YCIOBHUS, CIIOCOOCTBYIOIIME TOBBIMICHUIO WHBECTUIIMOHHOW aKTHUBHOCTH
HaceJeHusl. OTo TpeOyeT peleHus psaa mpooIeM COMMAIBHOTO U MICUXOJIOTHYECKOTO
XapakTepa, (OPMHPOBAHUS WHBECTHIIMOHHON KYJIbTYpBI, Pa3BUTHS IKOHOMHYCCKOU
IPaMOTHOCTH HAacCeJIeHUs, MPEOJOJCHUsI MPeayOeKIeHUH MPOTUB pPHIHKA IIEHHBIX
OyMmar, CTUMYJHPOBAHUS CKJIOHHOCTH K HCIIOJIb30BAHUIO JPYTUX HWHCTPYMEHTOB
cOepeKeHNs U HAKOIJICHUS JCHEXXHBIX CPEJCTB U T.1. [3].
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OddexTuBHOE (YHKIIMOHUPOBAHUE pPBIHKA IIEHHBIX OyMar, TIOBBIIIEHUE
JUKBUJHOCTH BCEX MHCTPYMEHTOB 3aBUCAT OT MCIOJb30BaHUS JOCTHKECHHM
MHUpPOBOr0 oOmbITa. HemanoBakHas pojib B MOBBIIEHUH 3()()EKTUBHOCTU pHIHKA
[EHHBIX Oymar NpPUHAMJICKHUT TOCYIAapCTBY, KOTOPOE CO3MAET 3aKOHOJATEIbHBIC
ycioBust JUisi (YHKIIMOHUPOBAHMS PBHIHKA, €ro WHQPACTPYKTYpy, PETryIHpYyeT H
KOHTPOJUPYET PHIHOK LIEHHBIX OyMar.

[Toxxamyii, camMbIM OOJIBIIIUM, a TJABHOE, MHOTOOOEMIAIOIMIUM JOCTHKEHHEM B
ATOM HaIlpaBJIECHUM MOKHO Ha3BaTh noanucanue S5 ssuBapsa 2015 roga 3akona No231-
3 «O pbiHKe 1eHHBIX Oymar». [IOJHOCTBIO 3TOT JOKYMEHT BCTYNWJI B cuily c 1
aaBaps 2016 roma. HacrosmuyM 3aKOHOM pEryJIUpPYIOTCS OTHOLLICHHUSI, CBSI3AHHBIE C
AMHUCCUEN, OOpalleHMEM M MOralleHHEM 3MHCCHOHHBIX LIEHHBIX OyMmar, Ipo-
(beccroHaNbHOM U OUPIKEBOM NEATEILHOCTHIO TI0 IIEHHBIM OyMaraM co BCEMHU BHUJIaMU
LEeHHbIX Oymar. B 3akoHe aHbl onpeaeneHns MHOTUX MOHATHIA, HEOOXOAUMBIX AJIs
(bopMHpOBaHUS CTPYKTYPbI (POHIOBOTO PHIHKA B €M0 COBPEMEHHOM IIOHUMaHUH.

Takum o00pa3oMm, pPBIHOK KOpPIOpPAaTUBHBIX IIeHHble Oymaru B PecrnyOmnuke
benapych 3a paccMaTpuBaeMblil IEPUOJ UMEET YCTOMYUBYIO TEHJICHIIUIO K POCTY, HO
BMECTE C TEM JOCTATOYHO OCTPOM OCTAeTCs MpoOaeMa JIMKBUIHOCTH PhIHKA, KOTOPAs
HaXOAUTCs B cdepe KOMIIETEHTHOCTH TOCYJapCTBEHHBIX OpPraHOB HaJ30pa U
KOHTpOJis1 Haa (OHAOBBIM pbIHKOM. HaceneHue siBnsieTcss OCHOBHBIM MHBECTOPOM B
HKOHOMUKE, 1I03TOMY HEOOXOIMMO CO3/1aTh YCIOBUS, CIIOCOOCTBYIOIINE MTOBBIIIEHUIO
MHBECTUIIUOHHOW aKTUBHOCTH HacejleHus. JTO TpeOyeT pelieHusl psaa mpodiem
COLIMAJIBHOTO WJIM IICHXOJIOTHYECKOTO XapakTepa, KaK OTCYTCTBHE MHBECTULMOHHOU
KyJIbTYpbl M HKOHOMHYECKOM TPaMOTHOCTH CpEIU HACEJIEHUs, MNpenyOexIeHHue
IPOTUB pbIHKA IIEHHBIX OyMar, CKIOHHOCTh K MCIIOJIb30BAaHHUIO  JIPYTHX
MHCTPYMEHTOB COEpPEXEHUS M HAKOIUICHHUS IEHEXKHBIX CPEJICTB U T.1. Pemenue stux
BOITPOCOB TPEOYET HHTEHCUBHOMN TOCYAapCTBEHHOU MOAIEPKKU.

Cnmcok HCno/1b30BaHHBIN HCTOYHUKOB

1. O peiHke neHHbIX Oymar [DnekTpoHHbIU pecypc|: 3akoH Pecnyonuku bena-
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3. CoBpeMeHHOE COCTOSIHME pbIHKa IIeHHbIX Oymar B PecnyOnuke benapych u
npoOjemMbl ero pa3BuTus [DnekTpoHHbI pecypc| // Crynendeckas OuOnHoTEKa
oHnaifH. — Pexumm pmocryma: http://studbooks.net/1432389/bankovskoe delo/
sovremennoe_sostoyanie_rynka_tsennyh bumag_respublike belarus problemy razv
itiya. — Jlara gocryma: 05.03.2017.

116


http://www.minfin.gov.by/upload/depcen/acts/zakon_%20050115_231z.pdf
http://www.minfin.gov.by/upload/depcen/acts/zakon_%20050115_231z.pdf
https://vk.com/away.php?utf=1&to=http%3A%2F%2Fwww.minfin.gov.by%2Fupload%2Fdepcen%2Fotchet%2Fdcb2016_1.pdf
http://studbooks.net/1432389/bankovskoe_delo/%20sovremennoe_sostoyanie_rynka_tsennyh_bumag_respublike_belarus_problemy_razvitiya
http://studbooks.net/1432389/bankovskoe_delo/%20sovremennoe_sostoyanie_rynka_tsennyh_bumag_respublike_belarus_problemy_razvitiya
http://studbooks.net/1432389/bankovskoe_delo/%20sovremennoe_sostoyanie_rynka_tsennyh_bumag_respublike_belarus_problemy_razvitiya

Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

SMICT

HAIIPAM.
Dinancosa cucmema Kpainu: meHoeHYii ma nepcnekmusu po36UmKy

Oteshova Dana, Ahkmetov T.B.

ISLAMIC SECURITIES MARKET GROWTH FACTOR ..o 4
Axkynoea FOnia, lumeunenko Onena
[TPOBJIEMU PO3BUTKY ®IHAHCOBOI CUCTEMMU CHIA ........c.cocvevrrenenee. 6

Anmontox Onexcanop
HEIMTPOLEHTHI JOXOAN SK CKIIAIOBA MOJEJII CTOXACTUYHOI'O
KOPAOHY ITPU OLIHIOBAHHI E@OEKTHUBHOCTI AIAJIBHOCTI BAHKIB
VEKPATHU ..ottt 8

Apcenoseuu Anuna, Boumoeuu FOnua, /lagviooea Hamanva
JAEHEXHBIE CPEJICTBA HACEJIEHMA KAK NICTOYHHUK
®OPMUPOBAHUS PECYPCHOM BA3BI KOMMEPYECKOI'O BAHKA...... 11

Apmiox Hamana, Cuoopenxo Onvea
I[MTPOBJIEMU ®OPMYBAHHA [ BUKOPUCTAHHA JEP2)KABHOI'O
BIOJ[KETY YKPAIHU TA HIJIAXU IX BUPIIIEHHS..........cooveveveveieeee, 14

bapanosa /lapvsa, bonuesuu /lapva, /laeviooea Hamanva
COBEPIIEHCTBOBAHUME UTIOTEYHOI'O KPEJJMTOBAHUS B
PECITYBJIMKE BEJIAPYCD ...ooiiiiiiiiiii et 16

benoseyxan Anexcanopa, I'nviboeckaa Kcenusa, /lasvioosa Hamanvs
PA3BUTHUE MAJIOI'O ITPEAITPUHMMATEJIBCTBA B PECITYBJIMKE

|3 D VN S O TSP OP U PPRPRR 18
bepeincnaxk Auna

ABTOMATURALIS ®OPMYBAHHS ®IHAHCOBOI 3BITHOCTI

IIIIIPTEMOCTBA ...t e ae e e 20
Bbozamuwvko Anina, Hezooa FOnisn

EBOJIIOLILS TTIOHSTTS «JIEPYKABHUI BOPI® w..evveeeeeeeeeeeeeeeeeeenn 22

boiiko IOnusa, Hoéuk Tamwvsana
®OH/Ibl BAHKOBCKOI'O YIIPABJIEHUS KAK PA3BI/IBAIOHH/H7ICH
MHCTPYMEHT UHBECTHUPOBAHU S B PECITYBJIMKE BEJIAPYCh........ 25

boiicuna Onvea, Jlwoaney /luana, /lasviooea Hamanus
TUIATEXHBIN BAJTAHC PECITYBJIMKU BEJIAPYCD ..o, 28

bonoapesa Buxmopusa, Ilankoea Tamvana
IIEPCITEKTUBBI PABBUTHUS BAJIIOTHO-OBMEHHBIX OITEPALIMIA
KOMMEPYECKOTI'O BAHKA ...t 30

388



Mi:kHapoaHa HAYKOBO-NIPAKTHYHA KOH(pepeHist
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

bopucenko Ilasen
POJIb CTPAXOBBIX OPT AHU3AIINI B PABBUTUM PHIHKA ITEHHBIX
BYMATI B PECIIYBJIUKE BEJIAPYCHb I YKPAUHE ..o 33

bpusicans Ipuna, Cuoopenxo Onvea
CYTHICTS I ITPOBJIEMU 35AJTAHCOBAHOCTI BUJIATKIB
BHOJITKETY ettt et e s e e 35

byokesuu Kpucmuna, /lasviooea Hamanvs
NHOJAINA U AHTUNHOJIAIIMOHHASA ITOJIMTUKA B PECITYBJIMKE
BEJTAPY CD..c ettt 37

byopuua Buxmopus, /laeviooea Hamanvs
PA3BUTUE PBIHKA ITEHHBIX BYMAI' B PECITYBJIMKE BEJIAPYCb ..... 40

byp’an Anina, Osuapux 3opana
OBJIIKOBO-EKOHOMIYHA CYTHICTb BUTPAT BUPOGHULITBA .......... 42

Banieea Kapina, Illeéuenko Hamania
ICTOPISI BUHUKHEHHS BY XTI AJITEPCHLKOI'O OBJIIKY TA ITPO®ECIT

BYXTTAJITEP ..ottt et e e e e 44
Bacuneecku /lanusnio

PA3SBUTUE ®PNHAHCOBBIX NCTOYHNKOB MHBECTHPOBAHIA B

PECITYBJIMKE BEJIAPYCD ..ottt 49

Benewikesuu Anexcanopa, /lasviooea Hamanvs
NMHBECTULHMOHHAA JEATEJIbBHOCTH FAHKOB
PECITYBJINKHU BEJTAPYCDB ....oviiiiiiiiee et 51

Bnaacoeey Ceemnana, Camoxoeey Mapus
CBAJTAHCHUPOBAHHOCTL TOCYJJAPCTBEHHOI'O BIOJIDKETA
PECITYBJIMKU BEJTAPYCDB.....ovviiiiiiec et 54

Boponun Cepzeit, Mamamxkynoe Hooup, /Incaiioakoaee Mypam
IIYTU PABBUTUS HAJIOI OBOM CUCTEMBI Y3BEKUCTAHA B
YCIJIOBUAX JIMBEPAJIN3ALINU DKOHOMUKMU.........oooiiiiiieieee 56

I'nywmauenko Anamonii
CYTTEBICTb IHOOPMAIII I[TPY ®OPMYBAHHI OBJIIKOBOI

I[TOJITUKU THHITPUEMCTBA ..ot 59
TI'onoeau /luana, I'ypunosuyu Auxncenuxa, /lasviooea Hamanvs
PBIHOK AKIIVI B PECITYBJIUKE BEJIAPYCD ......covviveiviesieeeeeereierenan, 62

T'onuap Anacmacusa, Camoxoeey Mapus
OIITUMUN3ALNA PACXOA0OB I'OCYJAPCTBEHHOI'O BIOJ/I’KETA B
YCJIOBUAX MMPOBOI'O SKOHOMUWYECKOI'O KPU3UCA....................... 65

389



Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

TI'ypun Anna, Ilepnapiecoxkuit Onexkcanop
3ACTOCYBAHHSA JOCBIY AIIOHII B PET'YJIKOBAHHI PUHKY

IIHHUX TATIEPIB B VKPATHI .......cocoovivivivcetecceeee e 68
Jewon Anexkcanop, Poirrcuxosa Anacmacus, /lasvioosea Hamanusn
POJIb KPEJIUTA B HALITUOHAJIBHOW DKOHOMUKE .........c.cooveveeirennnn. 70

Hueax Ilonuna, /Koanwk /lapea, /lasviooea Hamanva
MHBECTULMOHHAA JEATEJIBHOCTH KOMMEPUECKIX BAHKOB B

PECITYBJIMKE BEJTAPYCD ....ooiiiiiiiiiiie e 73
/lybox Anuna, Osuapuk 3opana

OCOBJIMBOCTI ®OPMYBAHHS OITEPAIIIMHUX BUTPAT. ........c..covenee. 76
Jlynaoa Hamanin

PE®OPMYBAHHS HAIIIOHAJIBHOI'O BUPOBHUIITBA K OCHOBA

CTABUIIBALII T'POIIOBO-BAHKIBCHKOI CUCTEMMU B YKPAIHI........... 79

/Kykoeckaa Aneca, 3unkeeuu Anecs, /lasviooea Hamanosa
®OH/IbI BAHKOBCKOI'O YIIPABJIEHUA B PECITYBJIMKE
| 5) S N SV O S 81

3aoeopnux Cepeiii
V3T'OJKEHICTH I HBY 3 ®ITHAHCOBOIO ITOJITUKOIO JEXABH SIK
3AITIOPYKA CTABIJIbHOCTI 'POILIOBO-BAHKIBCEKOI CUCTEMU...... 83

Kaoauvka Anna
OBJIIK BEBHAJIMHOI JIEBITOPCHKOI BABOPTOBAHOCTL......cooveveven. 86

Kannina Jlinia, Ocinosa Jlapuca
JELEHTPAJII3ALIA: 3MIHU B BIOJDKETHIM CUCTEMI YKPAIHMU ....... 89

Kupunenxo Temana
OCHOBU BYXT'AJITEPCBKOI'O OBJIIKY AIIMIHICTPATUBHUX
BUITPAT ottt ae et e e nee e 92

Knumuyk Anscenuxa, Koovinkuna Banepus, /lasvioosa Hamanva
PA3BUTUE UHOPACTPYKTYPLEI DUHAHCOBOI'O PHIHKA
PECITYBJIMKU BEJIAPYCDB ..., 94

Koemyn Anacmacia, Osuapuk 3opana
COBIBAPTICTD ITPOJAYKLII - TOKA3HUK EOEKTUBHOCTI POBOTU
TTTIAITPUEMOCTBA ...ttt 97

Koorcanina Hamanin
OCHOBHI HAITPAMHU OHTI/IMIBAHIT BUJIATKIB MICLHEBHUX
BIOJIZKETIB ..ottt s et e e e e e e e e s e b aa e e e e e e e e e e e e 99

Ko3znoeckaa Eezenusa, /laeviooea Hamanwvsa /leonmovegna
JINHAMUKA CTABKU PEOMHAHCHUPOBAHISA B PECITYBJIMKE
BEJTAPY CD..ooeiii ittt e e e s 102

390



Mi:kHapoaHa HAYKOBO-NIPAKTHYHA KOH(pepeHist
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Kononoe Anexcei
METOJINKA OLIEHKU U YIIPABJIEHUA JOXOJIAMU
MYHULUTIIATIFTETA ..ottt 104

Konwvin FOnua, /laéviooea Hamanva
ITPOBJIEMBI U ITEPCIIEKTHUBBI PASBUTUA MHTEPHET-BAHKWHI'A B
PECITYBJIMKE BEJTAPYCD ..ottt 107

Kopowcosenuk Tamoana, /lagviooea Hamanoa
OIIEPAIIMN C NCITOJIb3OBAHNEM BAHKOBCKUX ITJTATEXHBIX
KAPTOYEK B PECITYBJIMKE BEJIAPYCb: IIEPCITEKTUBBI
PABBUTHS ..ot 110

Kowiuk Bikmopin
OCOBJIMBOCTI BJJOCKOHAJIEHHA BY XT'AJITEPCBKOI'O OBJIIKY 3
BUKOPUCTAHHSIM CYYACHUX IHOOPMALIIMHUX TEXHOJIOTTH .. 112

Kynew Enuzaeema, Hukumuna Kapuna, /lasviooea Hamanosa
TEHAEHIIMN PASBUTHA PBIHKA KOPITIOPATUBHBIX IIEHHBIX

BYMALI PECITYBJIMKU BEJTAPYCD......oooiiiiiiee e 114
Kypmoica FOnusa, Kpuwumans Beponuka, /lasviooea Hamanva
TIJTATEXXHBIN BAJTAHC PECITYBJIUKY BEJIAPYCD ......oocvovevviivciereans 117

Kymununa Hpuna, Ilempyxosuu Hamanvs
KOHLEIITYAJIBHBIE ITOJAXO/bI K YIIPABJIEHUIO PUCKOM
JINMKBUJTHOCTHU BAHKOB .......oviiiiiii e 120

Kyuyxk Mapuna, Kypunosuu Bukmopus, /laseiooea Hamainwvs
JNEITO3UTHBIE OITEPAIIMM BAHKOB U ITEPCITEKTHUBBI
NX PABBUTHUSA B PECITYBJIUKE BEJIAPYCD. ... 123

Kywnipenko Onexcanop
OBJIKOBE BIJOBPAXXEHHA AKICHUX XAPAKTEPUCTUK
CUIBCBKOI'OCITOAAPCBKUX YT'TJIb ITPY1 ®OPMYBAHHI
OIHAHCOBOI 3BITHOCTL. ...ovouviiriieiseisieieieississssssesse s 126

Jlozouvka Kamepuna, Onitinux Jlapuca
ITEPCIIEKTHBU PO3BYJ1I0BU TA HIJISAIXW BAOCKOHAJIEHHA
ITOJATKOBOI CUCTEMU YKPATHM] .......ooooviieieieeeeeeeeeee s 129

JIyuenko Beponuka, /lasviooea Hamanvs
PA3BUTHUE PIHKA KOPIIOPATUBHBIX OBJIUT ALTUN
B PECITYBJIMKE BEJIAPYCDB....ocoiiiiiiii e 132

Manaxoea Mapus, /laeviooea Hamanvs
COBPEMEHHBGIE TTPOBJIEMBI U ITYTU PAZBUTUA KPEJJUTOBAHU A
OUBMYUECKUX JIVILL ....ceeeieiiiiiiiee ettt 135



Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Mapxoeuu Ipuna
OCOBJIMBOCTI AAMIHICTPYBAHHA ITOAATKIB TA ITOAATKOBE
PETYJIIOBAHHA AISIJIBHOCTI BIBHECY ... 138

Mapxkywesckuit Anexcanop, Ilempyxosuy Hamanss
VYITPABJIEHUE KPEJJUTHBIMU PUCKAMU BAHKOB 1
CITOCOBDBI UX MUHUMMUMSBATIIN .........oooiiiiiiiiie e 139

Meoeeoesa Tamwvana, Byonux Kapuna, /lasviooea Hamanosa
NMHBECTHUIMOHHASA JEATEJIbBHOCTH BAHKOB
PECITYBJINKHU BEJIAPY CDB ....ooiiiiiiieeee e 142

Mewrkeeuu Buxkmopus, Conosuyk Anna, /lagviooea Hamanva Jleonmovesna
HEBAHKOBCKUE KPEJUTHO-®PNHAHCOBBIE OPTAHU3ALINA 1
I[TEPCIIEKTUBBI UX PA3ZBUTHUA B PECITYBJIUKE BEJIAPYCh.............. 144

Meceuxo Ipuna
BITJIMB ITPOLIECY TPAHCHAIIIOHAJII3ALIII
HA PO3BUTOK BAHKIBCHEKOI CUCTEMM YKPAIHMU .........c.coovevrnrnnnene, 147

Mopo3zoea Hamanwvsa, /lasvioosa Hamanvs
IUIATEXXHASA CUCTEMA PECITYBJIMKU BEJIAPYCh:
OCOBEHHOCTU U TIYTHU EE PA3BUTHS ..o 150

Moceniuyk Mapuna, Bepmai Ceemnana
AKTYAJIBHBIE ITPOBJIEMbBI ®OPMUPOBAHNS PECYPCHOI BA3BI

KOMMEPYECKUX BAHKOB ......cooiiii e 152
Mouyk Onvea, Ilempykoeuu Hamanosa
CITOCOBbI 1 METObI OHEHKM BAHKOBCKUX PUCKOB.................... 155

Henwoboeuu Mapzapuma, Opnoea Anzenuna, /lasviooea Hamanosa
I[MTPOBJIEMbI U TTEPCITEKTUBBI PASBUTUA ®OHJJOBOI'O PEIHKA
PECITYBJINKHU BEJIAPYCD ...ttt 157

O¢uunnuxkoea Tamwvana, Konowyx Haoesxncoa, /lasviooea Hamanosa
ITPOBJIEMBI U TITIEPCIIEKTUBEI PASBUTHUA ®AKTOPUHI'A B

PECITYBJIMKE BEJTAPYCD .....ooiiiiiiiiee e 159
Onuwyx Bikmopia

AKTYAJIBHI ITPOBJIEMU OITOJATKYBAHHSA I'POIIOBUX

ITEPEKA3IB TPYZJIOBUX MITPAHTIB ...t 161
Opnosuu Ana, Camoxoseu Mapus

YITPABJIEHUE ITOCYIAPCTBEHHBIM JJOJITOM ......ccooiiiiiiiiiieeiiee 163

Ilankosea Anacmacus, Ilomanosuu Enuzaseema, /lasviooea Hamanws
CTPYKTYPA U IMHAMUKA JIEHE}KHOIZ MACCHBI ITPY ITIOMOIII1
JEHEXHBIX AT'PEI’ATOB B PECITYBJIMKE BEJIAPYCh......cccvvvveeeens 166

392



Mi:kHapoaHa HAYKOBO-NIPAKTHYHA KOH(pepeHist
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Ilenoens Temsana, Pe3niuenxo Onena
I[TPOBJIEMU ®OPMYBAHHA I BUKOPUCTAHHS AKIIM3HOI'O
350PY YV ®IHAHCOBIN CUCTEMI KPATHU ..., 168

Iocmynunckuii Anexkcandp, Cmoaapuyx Hzope, /lasvioosa Hamanva
TEHAEHIIMU PASBUTUA UHTEPHET-BAHKHWHI'A B PECITYBJIMKE
BEJTAPY CD..c ettt e e 170

Hoxunvko Temana, Osuapux 3opana
POJIb YIIPABJIIHCLKOI 3BITHOCTI B YITPABJIIHHI
TTIATTPTEMOCTBOM.......oiiiiiiieiiieiee ettt 173

Ilyeau Tamvana, [lempyxosuu Hamanva
AHAJIN3 TUNTIATEXECIIOCOBHOCTMU ITPEAITPUATUA
KAK CITOCOb MUHUMUM3AILINN KPEJUTHOI'O PUCKA BAHKA. ........ 176

Pomanenxko Temana
BIO/PKETHE ®IHAHCYBAHHA SAK IHCTPYMEHT PEAHIBAL[IT
CTPATEI'TL COLIAJIBHO-EKOHOMIYHOI'O PO3BUTKY JEPXABU ....178

Pomanoea Anacmacus, Hoeux Tamvana
AHAJIN3 UCIIOJIb30OBAHUM A DJIEKTPOHHbBIX JJEHET B CETU
MHTEPHET B PECITYBJIUKE BEJTAPYCD. ... 181

Pycaxosuu Hamanwsa, [[unyx Onvea , /lasvioosa Hamanva
TEHAEHIIMU PA3BUTHUSA NHTEPHET-BAHKHWHI'A B PECITYBJIMKE

BEJTAPY CD..c ettt st anee e 184
Capana Jleca

EKOHOMIKO-MATEMATHUYHI MOJIEJIIOBAHHA B YITPABJIIHHI

OIHAHCAMMU TITIITPUEMCTBA ...t 186

Ceueiixo Ilonuna, /laeviooea Hamanva
PA3BUTHUE PbBIHKA LIEHHBIX BYMATI PECITYBJIMKU BEJIAPYCH HA
COBPEMEHHOM DTALIIE .......cviiiiiie ettt 188

Coxonoeckasa FOnusa, Ilyuxkaeea Mapus, /lasviooea Hamanvs
TenaeHIMY 1 MepCIIeKTUBEI Pa3BUTHS OC3HATMYHBIX PACUYCTOB HACCIICHUS B
PeCTIYOIHKE BEIAPYCD.....vviiieieiiiieiiee ittt 191

Cnopoeuk Anxcenuka, Xouesuu Examepuna, Camoxoseuy Mapus
CTPYKTYPA TOCYIAAPCTBEHHOI'O BIOJIXXETA 1 OCOBEHHOCTHU
EI'O ®OPMHUPOBAHUSA B BEJTAPYCH........ovviiiiiiiiie e 194

Cnopoeuk Anscenuxa, Onuuyk Anexkcanop _
OLHEHKA ®MTHAHCOBOI'O COCTOAHUA OPI"TAHU3ALINA
PECITYBJIMKHY BEJTAPYCD ...t 197

Cykau Onena
CYUACHI [MIAXOAU YIIPABJIIHHA JOXOAAMU MICHEBUX
BIOJIXKETIB B YKPATHI ..ottt 200



Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Tapaciok Bumanuna, Onuwyk Anexkcanop
AHAJIN3 BHEAPEHUSA MC®O B PECITYBJIUKE BEJIAPYCb.................. 203

Tyua Tamvana, Xomuu Anzenuna, /lagviooea Hamanvs
HAILIMOHAJIBHA S BAJIFOTHASI CUCTEMA PECITYBJIMKU BEJIAPYCh:

ITOJIMTUKA OBMEHHOI'O KYPCA ..o 206

Ycuk /lapva, Kaoawesuu Examepuna, /lagviooea Hamanvs
INEPCIIEKTUBBI PA3BUTH S PBIHKA TIVIATEXKHBIX KAPTOYEK B
PECITYBJIMKE BEJIAPYCD ..ottt e e eanens 209

®Deoopuyk Bikmopia, Coxeybka Anna
OCHOBHI I[TPIOPUTETHU 3ABE3IIEYEHHA CTAJIOI'O PO3BUTKY

BAHKIBCBHKOI CUCTEMU YKPATHU ... eeeeee e 211

Xomuy Anacmacus, /lasviooea Hamainosn
CTPYKTYPA U JTMHAMUKA MEXIYHAPOJHbBIX PESEPBHbIX
AKTHUBOB PECITYBJIMKU BEJTAPY CB ...t eeens 213

Xpumoea Hamanwva, Heeoax Cepzeii
OPTAHU3ALIUA CUCTEMBI BHYTPEHHEI'O KOHTPOJIA ABMXXEHUA

JEHEXHDBIX CPEJICTB.... .ottt 216
Lapyxk Hamanin
ATPAPHI PO3ITUCKU: TTIPOBJIEMUM OBJIKY ......oooiiiiiiiiiiiieiiiecee e 219

Yaoan Anacmacus, /laeviooea Hamanwa
HAJIOTU U HAJIOTOBAS ITOJIMTUKA B ®DUHAHCOBOU CUCTEME

BEJTAPY CH ..ottt sttt 222
Yepuenvka JIroomuna

CYYACHUU CTAH, ITPEBJIEMHU TA IIEPCIHHEKTHUBU PO3BUTKY

AVJIUTY B VKPATHI ..ottt en s 225

Yyepiin Hamania
[HOOPMAUINHE 3ABE3ITEUEHHA AHAJII3Y HEMATEPIAJIBHUX
AKTHUBIB ITIITPUEMCTBA ...t 227

Hlenecmwkosuu Anacmacusn, Hockeeuu Ana, /lagviooea Hamanwvs
BO3I[EI>1CTBHE JMHAMUMKHU BAJITFOTHOI'O KYPCA HA COCTOSHHUE
SKOHOMUKU PECITYBIIMKU BEJIAPYCB ..o 230

IInaxoeckuii Bnaoucnae, Cmpanko /lapes, /lagviooea Hamanvsa
AHTUMH®JIALIMOHHAS IIOJIMTUKA B PECITYBJIMKE BEJIAPYCb.... 233

IlInunvosuit bocoan
[HCTPYMEHTU 3ABE3ITEUEHHSA pinancoBoi 0e3MeKn OaHKIB................... 236

Ilyxa Apmém, /lasviooea Hamanva
OLEHKA CTOMMOCTH OAO «BEJIAT'POITPOMBAHK» METOJIOM

JUCKOHTHUPOBAHUA JEHEXHDBIX IIOTOKOB.......ccvieiiieiieee 238

394



Mi:kHapoaHa HAYKOBO-NIPAKTHYHA KOH(pepeHist
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

HOpkesuu Buxmopus, Apmoyvik Tamvana, /lagviooea Hamanvs
PA3BUTHUE PEIHKA BAHKOBCKUX TTJNIATEXHbBIX KAPTOUYEK
B PECITYBJIMKE BEJTAPY CDB.....ooiiiiiiiiiiie e 241

Huux Mapia, Mawnin I'aruna
I[TPOBJIEMUA TA HUIAXU IHTABUILLIEHHA EOEKTUBHOCTI
JEPXABHOI'O PET'YJIIOBAHHS ®OHJJOBOI'O PUHKY YKPAIHU...... 244

Awyk FOnusa, /lasviooea Hamanvs
PA3BUTHUE PBIHKA IIEHHbIX BYMAI' B PECITYBJIMKE BEJIAPYCh KAK
I'OCYJAPCTBA — YJIEHA EBPA3UNCKOI'O YKOHOMUYECKOT'O
(00 1010 7. 247

HAIIPAM
Couianvna nonimuka 0eprcagu: 3a60aHHA MA RPUHUURU ..................coveercueeennne. 250

Andriukaitiene Regina
CORPORATE SOCIAL RESPONSIBILITY: THEORETICAL MODELS..... 251

Jolita Vveinhardt
SOCIAL LOAFING IN WORKING GROUPS OF ORGANIZATIONS: WHAT

THE EXECUTIVES DO NOT KNOW? ....ooiiiiiecie e 255
AHnezenko Ipung

MITPAIIMHA KPU3A B €BPOIIl: OCHOBHI ITPUYNHU

TA HACTIIIKH ...ttt snbaa e nnnneeenes 257

Anouneeko Tamovana
COBEPHIEHCTBOBAHUE CTATUCTUYECKOI'O AHAJIN3A PbIHKA
TPVJIA PECITYBJIMKU BEJIAPYCh HA OCHOBE PEKOMEHJIALIMIA
MEXIYHAPOJHOW OPTAHUBALIAU TPYIIA woovoveeeeeeeeeeeeeeeeeee e, 259

Apnenmovesa Mapuam
IMTPOBJIEMA CITPABEJIMBOCTH B KOHTEKCTE COOTHOIIEHUA

HPABCTBEHHOI'O U TTPABOBOI'O ITPOCTPAHCTB........cccceivvieviieiinns 262
Apmuxoea /{ungyza

OCHOBHBIE OILIMBKHU ITPU COCTABJIEHUU AHKET........ccooviiiiees 267
banoyukaa Mapuna

PA3BUTHUE BEJIOPYCCKOM CEMbU 1 ABOPTUBHAS KYJIbTYPA

PEIMPOAYKTHUBHOI'O TIOBEIAEHUS ........cooiiiiiiiiieie e 269
baxyp Enuzaeema, Kykca Apuaona, Kueeuu Anexcanop

MEJININHCKOE CTPAXOBAHUE B PECITYBUKE BEJIAPYCb ............. 272
boopoea Anacmacus

JEMOI'PAOUYECKUE BbI3OBhbI B BEJIAPYCU KAK YI'PO3A

HAITUOHAJIBHOM BE3OITACHOCTH] ..ot 275



Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Bonakoea Onvea
OCOBEHHOCTH PEI'YJIMPOBAHNMSA PBIHKA TPYIA B PECITYBJIUKE

BEJIAPY CDB... ettt 2178
I'mupa Mukona, Cmaonuk Bikmopin
B3AEMO/IIA BH3 TA BIBHECY V HIAT'OTOBLI CITELIAJIICTIB .......... 281

T'opbapyx Tamvana, /lueenckuit Banenmun
PACXOJbI BIOXKETA PECITYBJIMKU BEJIAPYCbH HA CIIOPT 1

DOUBNYECKYIO KV JIBT YV PY ottt ettt n e n e 284
Jlopowkesuu Anexkcanopa, Ilonoeé Poman, /lasviooea Hamavs
TICUXOJIOT U IEHEL ...t 287

/Kyooea Inna, Koaynaeea Ipuna
ITPOBJIEMA ®IHAHCOBOI'O 3ABE3ITEYEHHS COLIAJILHOI COEPU B
VKPATHI .ottt 289

Suaeumounoea Haguca, Hemamynnaee Cyxpoo
I'NIOBAJIBHBIE ITPOBJIEMbBI HAPOJIOHACEJIEHUA U ITIYTU
NX PEHIEHUS ...ttt 291

3onomapuyk Ipuna, Ypcaxii IOnia
COUIAJIBHI ®AKTOPU IINABUILEHHA ITPOAYKTUBHOCTI ITPALIL HA

MIKPOPIBHI ...ttt 294
Kao306a Hamanwsa

NMHHOBAIIMOHHBIE ®OPMBI T'PAXXJIAHCKOI'O ObPA3OBAHUA

1Y (O 0] (071125 (8 KNSR TTTTTTT 297
Kaninin Anopii, lllesuenko Hamanisn

XOJIOJHA BIMHA IIEPE3ABAHTAKEHHS] ........covvvvveeeeeee e 299

Kunun Hean
OKTA-AHAJIN3 KAK HOBAA TEOPETUYECKAS PAMKA
NCCIIEJOBAHUSA MOTUBAILI .........ocooiiiieiii e 303
Konaniuyk Haoescoa, Byxmux M.H.
ITEPCIIEKTUBBI PA3BUTHA JOBPOBOJIBHOI'O MEJMITMHCKOI'O
CTPAXOBAHUA B PECITYBJIMKE BEJIAPYCD......cooviiiiiiiiiee e, 305

Kouenkoea Buxmopusn, Myp3uu Benuamun
ITPABOBOE PEI'YJIMPOBAHUE IMTPOXOXIEHUA CJIYKBbI B OPTAHAX
BHYTPEHHUX JJEJI PECITYBJIMKU BEJIAPYCb......oooviieiiiiiiiiieiee 307

Kowoea Hina, Tonouxo Ceimnana
HABYAHH I[TPOTST'OM XXUTTA — CEPHEBMHA CYUYACHOI'O

OCBITHDBOTI'O ITPOLIECY ...ttt 309
Jlaecoxa Hamanisn
CYYACHA JJEMOTI'PA®IYHA CUTYALIA B VKPAIHI......c.cocccvvviree, 312

396



Mi:kHapoaHa HAYKOBO-NIPAKTHYHA KOH(pepeHist
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Jlanuenko €Eeseenin
SKICTb TPYJOBOI'O XUTTA B CIJIbCBKOMY I'OCITIOIAPCTBI ........ 315

JTumosuenko Bikmop 5
TEJIEKOMYHIKALIIMHI TEXHOJIOI'TI B OCBITHbOMY ITPOLIECI....... 317

Jlykaweeuu Tamovana
O HEOBXOJIMMOCTHU PA3ZBUTHA COLIMAJIBHO OTBETCTBEHHOI'O
[TOBEJIEHMS TPEITPUATUI MOJIOYHOI'O ITOJIKOMITIEKCA ........ 320

Manunuu I'anna
KOMITIAHII CTPAXYBAHHS XKUTTS Y CUCTEMI [IEHCIMHOT'O
BABESIIEUEHHST VKPATHI.......cooeoeeeeeeee oot e e eeeeeeeeeaeeeaenaereeenan, 323

Menvnuuuyk /lapoa, /lueenckuit Banenmun
YEJIOBEYECKHWH KATIUTAJIL: [TIPOBJIEMBI U ITYTU UX PEIIEHU .... 326

Mecwcina Anna, Xomuu Bikmopisa

HAIIIOHAJIbHI OCOBJIMBOCTI AIJIOBOI'O CIIIJIKYBAHHAI................ 328
Memeiiko Anacmacia, I'aidyk FOnin, Xomuy Bikmopin
TEPMIHU B MOBJIEHEBIU AISIJIBHOCTI OBJIIKOBLIA.............cconeeeee 331

Mukenesuu Enena
B3AMMOCBS3b [TIOKA3ZATEJIEMHEBPOTU3MAM 3ABUCTHU B
CIIY X KEBHBIX OTHOIHEHUMSIX ...t 333

Hapkesuu Jlapuca 5 .
AHAJINMTNYECKMHY Ob30P BHEHITHESKOHOMMWYECKOU
JNEATEJIBHOCTU MOTUJIEBCKOM OBJIACTW.......coovveeeveeeeeeererisresiereesens 336

Haymoe [anuun, lllym Onvea
OUOPOBAA KOMIIETEHTHOCTDH KAK ®AKTOP
KOHKYPEHTOCITOCOBHOCTHU PABOTHUKA HA PBIHKE TPY/IA ...... 339

Osuapuk 3opana
BITPOBAJIKEHHA IHTEPAKTUBHOI'O HABYAHHA B
I[TO3AAYIUTOPHY POBOTY CTYIEHTIB ITP11 BUBUEHHI OBJIIKOBO-
EKOHOMIUHUX JUCHHTIIITH .....ccviiiiiiiiieieeeee e 342

Ocunenko €ezenin, Tonouxko Ceimnana
YCHE ITPO®ECIMHE CIIINIKYBAHHA MAWUBYTHBOI'O ®AXIBIIS:

CYYACHI BUMOI'X 10 3HAHb TA KOMHETEHLIIPI ............................... 344
Ilenunanov Temana, Illeeuenxo Hamanisn

CYYACHE PEJITTAHE JKUTTS B YKPATHT oo, 348
Iloxomoea Aneca

POJIb YUPEXJIEHWI OFPA3OBAHMUS
B PAZBUTHUU CTYAEHUYECKOI'O BOJIOHTEPCKOI'O ABMXXEHUA
B PECITIYBJIMKE BEJTAPYCD ...coviiiiiiiiciiice e 351



Mi:kHapoaHa HAYKOBO-NPAKTHYHA KOH(epeHmis
«ExoHoMiuHa MO/IeJIb CyYACHOCTI: 3aBIaHHSI, BUKJINKH, TEPCHEKTHBH»

Ilpixno Ipuna

®IHAHCOBE 3ABE3IIEUYEHHS COLIAJIbHOI COEPU B VKPAIHI ....... 352
Pyoa Map’ana, Pamnaxap Hanini

BIUIMB HA CYCIIUJIBCTBO K HOBUU IHINKATOP

BUMIPIOBAHHS EOEKTUBHOCTI ITIAIPUEMCTBA ......cceeiiieee 355

Cenezenw Apocnae, Ckpunka Anopii, Xomuu Bikmopia
[MPODECIMHA AIAJIBHICTh EHEPI'ETHUKIB
TA CIITYIKBOBI JIMCTH ..ot 358

Cemuxko3 Onena, Cuoopenxo Onvea
PE®OPMYBAHHS CUCTEMU OXOPOHHU 3/10POB’S B YKPAIHI B
VMOBAX CYUYUACHOCTT oottt ettt s s e e e s aeeesssasnssseeeesseessnes 361

Cmenanenxo /Imumpuii
COLUAJIBHAA ®YHKIMA TOCYAAPCTBA U THHOBAIIMOHHOE
PA3BUTHUE OBIIECTBA ... 363

Cmenanoe €ezenii, Tonouxko Ceéimnana
ETHYHI 3ACAA CIIJIKYBAHHS 3 IHO3EMIISIMUA
B KOHTEKCTI €BPOIIENCBHKOI [HTET'PALIIL: ITPOBJIEMU
MOBJIEHHEBO-KVJIbBTYPHOI'O HEPO3YMIHHA, ACIIEKTU
TA HITAXU IX BUPIIITEHHS ...ttt ee e 366

Cyxocmaegeuv Anopiii
®OPMYBAHHS COLIAJILHOT'O KAIIITAJTY ATPAPHOI COEPH ........ 371

Xomenwk Anacmacia, Xomuu Bikmopia

CYYACHI BUMOT'U IO MEHEJIKEPIB ......cooiiiiiiiieeeee 375
Lgicyn Inna

TEOPETUYHI IIAXOIM1 10 BUSHAYEHHA CYTHOCTI

JJEMOI'PA®IUHOI BE3ITEKM ......cocoovivvieecceeeeeiete e en s, 377

Yooimvko Onexcandp, Xomuu Bikmopisn
OCHOBHI 3AKOHU CITIJIKYBAHHA ®AXIBLIS 3 ATPOIHXXEHEPII .... 380

IlIkooun Anvona 5
I'YMAHITAPU3ALIS BUILIOI ITPO®ECIMHOI OCBITU B YKPAIHI ...... 382
Hlepouna Hamanvn
METOAOJIOT'MYECKUE TTIOAXOIbI K MCCIIEJOBAHUIO
BJIATOCOCTOSAHUSA HACEJIEHHUS .....cccvvviiiiiiiie e 385

398



MikHapoaHa HAYKOBO-TIPAKTHYHA KOH(pepeHis
«EKOHOMIYHA MOJIeJIb CYYACHOCTI: 3aBJaHHS, BUKJIMKH, IEPCIIEKTUBI)

MOBHHHA CBOEYACHO HaJlaBaTHUCS B Pi3HI 1HCTaHIi. ToMy nepeBeieHHs BCi€i Oyxrai-
TEepPChbKOI TamepoBoi poOOOTH B IUIOMIMHY CYYacHHX I1H(OPMALIMHUX TEXHOJIOTIH
J03BOJISI€ MIABUIIUTU SKICTh pOOOTH OyXranTepii, 3MEHIIUTH KUIbKICTh TEXHIUYHHUX
TIOMUJIOK, SIKi MOXYTh BUHUKATH MPU PYYHOMY BBEJICHI JaHWX, MOJETTIUTH KOHTPOJIb
(b1HAHCOBO-TOCMOIAPCHKOT MIIBFHOCTI MIIPUEMCTBA, BYACHO BIUYBATH 3MIHU PHHKY
1 MaTd MOXJIMBICTh WIBUJKO Ha HHUX pearyBaTH, MIABUIIUTH €(QEKTUBHICTD
YIOPaBIiHHS TIANTPUEMCTBOM, 1, SIK HACIIIIOK, HOrO pOOOTH B IIIJIOMY.
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362 c.
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Kyaem Enn3zaBera
CTYICHT
Huxkuruna Kapuna
CTYCHT
JlaBbimoBa Haraabs
K. 3. H., JIOLICHT
[Tomecckuit TOCY1apCTBEHHBIN YHUBEPCUTET
r.IluHck
benapycs
TEHAEHIIUU PASBUTUS PBIHKA KOPIIOPATUBHBIX IIEHHbIX
BYMAI PECIIYBJIMKU BEJIAPYCb

PBIHOK 1IeHHBIX Oymar — cucTeMa OTHOIICHUN MEXIY IOPUIANYECKUMU U (W)
(U3UYECKUMU JINIIAMH, a TaKKE WHBIMH CYOBEKTaMH TPAXIAHCKOTO TpaBa B XOJIE
sMuccuHu (Bblauu), OOpalleHUs] | MOTAIICHHUS LEHHBIX Oymar, OCYIIECTBICHUS
npodheCCUOHANIBHON U OUPKEBOM JIEATEILHOCTH 110 1IEHHBIM OyMaram [1].

B Pecnybnuke benapych pBIHOK IIeHHBIX OyMar akTHBHO pPa3BHBACTCS.
[TpoumtrocTpupoBaB pa3BUTHE MOKa3aTeNield phIHKAa KOPIIOPATUBHBIX IIEHHBIX OyMmar,
paccMOTpUM U3MEHEHHE 00beMa BBIMTYCKOB akiuii B PecyOommke benapycs 3a 2015-
2016 rox. OObeM BBITYCKOB aKIMK JEUCTBYIOIIUX SMHUTEHTOB MO COCTOSHHIO Ha
01.07.2016 yBenuumiicst o cpaBuenuto ¢ 01.07.2015 na 15,9 % u cocraBun 274
805,8 mupa. pybsieid, B TOM uucie: - 00beM BBIMYCKOB aKIUWA OTKPBITBIX aKIMOHEP-
HBIX 00ImIecTB yBenuuuics Ha 16,6 % u cocraBun 249 967,6 mapa. pyonei; - o0bem
BBIITYCKOB AaKIUW 3aKpBITHIX AaKIMOHEPHBIX 0O0IIecTB yBenuuuics Ha 9,2 % u
coctaBmi 24 838,2 mupa. pyoneit. O6mast nuapopmaius 06 00beMe IMUCCUU aKIIUN
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Hanpsam 1
« DiHaHCOBA cHMCTeMA KPaiHU: TeHAEHILI] Ta MepCcneKTHBH PO3BUTKY»

JNEUCTBYIOIIMX YMUTEHTOB MO cOoCcTOsiHUIO HA 1 mrong 2012-2016 rogoB npencrasiieHa
Ha PUCYHKE.
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Puc. O0beM BBINIYCKOB aKIMH aKIMOHEPHBIX 001ecTB B PecniyOiinke
Benapycs 3a mepuoa 2012-2016 rr., TpJaH. pyoJei

Bcero 3a saBapbp-utonb 2016 r. 3apeructTpupoBaHo 52 BBITyCKa KOPIOPATUBHBIX
oOnuranuii 1 oOmuranuii MecTHeIX 3aiimMoB 31 smurenta Ha cymmy 10 073,5 mupa.
pyOneit (yBenuuenue Ha 1,1 % 1o cpaBHEHUIO C aHAJOTUYHBIM MIEPHOJIOM IMPOIILIIOTO
roja) (U3 HUX OuprkeBble oOMUranuu — 2 Boimycka 1 smuteHta Ha cymmy 400 muip/.
pyOieif), B TOM 4mHclie: - 00beM BBIIYCKOB oOjuraiuii 6aHkoB coctaBui 1 703,2
MIIpA. pyoseit uinu 16,9 % ot oOiiero o0beMa BBITYCKOB (6 BBITYCKOB 2 SMUTEHTOB);
- 00bEM BBIITYCKOB 00JMranuii He0AHKOBCKMX OpraHu3anuii coctaBuia 8 312,1 mup.
pyOneit unu 82,5 % ot obiiero o0beMa BIMYCKOB (42 BbIycKa 25 SMUTEHTOB); -
00BEM BBIMMYCKOB OOJWTAIIMii MECTHBIX HCITOJIHUTEIBHBIX W PaCHOPSIATEIHHBIX
opraHoB coctaBui 58,2 mupa. pyosnei wim 0,6 % ot obmiero odbema BBITYCKOB (4
BBINTyCKa 4 SMUTEHTOB).

OcHoBHOI1 TpoOJIEMON pa3BUTHS phIHKA IIEHHBIX OyMmar B PecriyOnmke benapych
SBJISICTCSl JIMKBHJIHOCTh PBIHKA B I[E€JIOM WJIM OTICIBHO B3SITOW IIEHHOW OyMmarw.
JlanHast mpoOieMa HaxOIUTCA B KOMIIETCHIIMM TOCYIapCTBEHHBIX OPraHOB HA/A30pa U
KOHTPOJII HaJ (OHAOBBIM PBIHKOM. Peamm3arius mporpamMM TMOBBIIMICHUS JIMKBU/I-
HOCTH, BKJIIOYAaeT B ceOsl, BO—TIEPBBIX, MEPHI IO OpPraHU3AMH U TOJICP>KAHUIO
JUKBUIHOTO PBIHKA aKIMK, BO—BTOPBIX, MEPHI 110 OpPTaHU3AIMU WH(POPMAITMOHHOTO
MOTOKAa O KOMIIAHWU IS TOTCHIMAIbHBIX HHBECTOPOB. CyIIECTBYET TaKxke
npoOjemMa 3auMHTEPECOBAHHOCTH HaceneHus. [loCKoJbKy HaceneHue OKa3bIBaeT
CYIIECTBEHHOE BJIMSIHUE HA TMPOIIECChl HAa PBIHKE IEHHBIX OyMar, He0oOXOJMMO
co3JaTh YCIOBHUS, CIIOCOOCTBYIOIIME TOBBIMICHUIO WHBECTUIIMOHHOW aKTHUBHOCTH
HaceJeHusl. OTo TpeOyeT peleHus psaa mpooIeM COMMAIBHOTO U MICUXOJIOTHYECKOTO
XapakTepa, (OPMHPOBAHUS WHBECTHIIMOHHON KYJIbTYpBI, Pa3BUTHS IKOHOMHYCCKOU
IPaMOTHOCTH HAacCeJIeHUs, MPEOJOJCHUsI MPeayOeKIeHUH MPOTUB pPHIHKA IIEHHBIX
OyMmar, CTUMYJHPOBAHUS CKJIOHHOCTH K HCIIOJIb30BAHUIO JPYTUX HWHCTPYMEHTOB
cOepeKeHNs U HAKOIJICHUS JCHEXXHBIX CPEJCTB U T.1. [3].
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OddexTuBHOE (YHKIIMOHUPOBAHUE pPBIHKA IIEHHBIX OyMar, TIOBBIIIEHUE
JUKBUJHOCTH BCEX MHCTPYMEHTOB 3aBUCAT OT MCIOJb30BaHUS JOCTHKECHHM
MHUpPOBOr0 oOmbITa. HemanoBakHas pojib B MOBBIIEHUH 3()()EKTUBHOCTU pHIHKA
[EHHBIX Oymar NpPUHAMJICKHUT TOCYIAapCTBY, KOTOPOE CO3MAET 3aKOHOJATEIbHBIC
ycioBust JUisi (YHKIIMOHUPOBAHMS PBHIHKA, €ro WHQPACTPYKTYpy, PETryIHpYyeT H
KOHTPOJUPYET PHIHOK LIEHHBIX OyMar.

[Toxxamyii, camMbIM OOJIBIIIUM, a TJABHOE, MHOTOOOEMIAIOIMIUM JOCTHKEHHEM B
ATOM HaIlpaBJIECHUM MOKHO Ha3BaTh noanucanue S5 ssuBapsa 2015 roga 3akona No231-
3 «O pbiHKe 1eHHBIX Oymar». [IOJHOCTBIO 3TOT JOKYMEHT BCTYNWJI B cuily c 1
aaBaps 2016 roma. HacrosmuyM 3aKOHOM pEryJIUpPYIOTCS OTHOLLICHHUSI, CBSI3AHHBIE C
AMHUCCUEN, OOpalleHMEM M MOralleHHEM 3MHCCHOHHBIX LIEHHBIX OyMmar, Ipo-
(beccroHaNbHOM U OUPIKEBOM NEATEILHOCTHIO TI0 IIEHHBIM OyMaraM co BCEMHU BHUJIaMU
LEeHHbIX Oymar. B 3akoHe aHbl onpeaeneHns MHOTUX MOHATHIA, HEOOXOAUMBIX AJIs
(bopMHpOBaHUS CTPYKTYPbI (POHIOBOTO PHIHKA B €M0 COBPEMEHHOM IIOHUMaHUH.

Takum o00pa3oMm, pPBIHOK KOpPIOpPAaTUBHBIX IIeHHble Oymaru B PecrnyOmnuke
benapych 3a paccMaTpuBaeMblil IEPUOJ UMEET YCTOMYUBYIO TEHJICHIIUIO K POCTY, HO
BMECTE C TEM JOCTATOYHO OCTPOM OCTAeTCs MpoOaeMa JIMKBUIHOCTH PhIHKA, KOTOPAs
HaXOAUTCs B cdepe KOMIIETEHTHOCTH TOCYJapCTBEHHBIX OpPraHOB HaJ30pa U
KOHTpOJis1 Haa (OHAOBBIM pbIHKOM. HaceneHue siBnsieTcss OCHOBHBIM MHBECTOPOM B
HKOHOMUKE, 1I03TOMY HEOOXOIMMO CO3/1aTh YCIOBUS, CIIOCOOCTBYIOIINE MTOBBIIIEHUIO
MHBECTUIIUOHHOW aKTUBHOCTH HacejleHus. JTO TpeOyeT pelieHusl psaa mpodiem
COLIMAJIBHOTO WJIM IICHXOJIOTHYECKOTO XapakTepa, KaK OTCYTCTBHE MHBECTULMOHHOU
KyJIbTYpbl M HKOHOMHYECKOM TPaMOTHOCTH CpEIU HACEJIEHUs, MNpenyOexIeHHue
IPOTUB pbIHKA IIEHHBIX OyMar, CKIOHHOCTh K MCIIOJIb30BAaHHUIO  JIPYTHX
MHCTPYMEHTOB COEpPEXEHUS M HAKOIUICHHUS IEHEXKHBIX CPEJICTB U T.1. Pemenue stux
BOITPOCOB TPEOYET HHTEHCUBHOMN TOCYAapCTBEHHOU MOAIEPKKU.
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