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PriHOK LeHHBIX OyMmar — 3To cepa SKOHOMHYECKHX OTHOIICHHUH, CBSI3aHHBIX C BBIITYCKOM U oOpariie-
HHEM LeHHbIX Oymar [1, c. 346-347].

Ceroansa nHQPacTPyKTypa phIHKA IICHHBIX Oymar B pecnyOnuke benapyck mocrarouno passuta. st
HeE XapakTepHa: ABYXypOBHEBas JENO3MTapHas cuctema, pabora GoHmoBoi Oupxu, Hanmuuue 6oiee 70
podeCCHOHANBHBIX YIacTHUKOB. CyIIecTByeT HOPMAaTHBHO—IIpaBOBasi 0asza, KOTOpasi BKIIOYACT B ceOs
aKTBI, peryJupyronme QyHKIIMOHUPOBAHUE PhIHKA IIEHHBIX OyMar, a Takke JIesTeIbHOCTh, OCYIIECTBIIs-
€MYIO Ha HEM.

OJHaKO CyIIECTBYIOT OIpE/eNICHHbIC MPOOIEeMBbl, JJIsl PEIICHHUs KOTOPBIX pa3padaThIBalOTCS HOBBIC
MPOTPAaMMBI, IJIAHBI, 3aKOHOTIPOCKTHI IO Pa3BUTHIO PHIHKA IIEHHBIX OyMmar Hamiel crpanbl. [IpuHuMaemble
[IpaBuUTENBECTBOM pecyOJIMKH MEpbI CIIOCOOCTBYIOT CTAHOBJICHUIO M Pa3BUTHUIO OTEUECTBEHHOTO PHIHKA
HeHHbIX Oymar. BmecTe ¢ TeM cienyeT OTMETUTb, YTO B pecnyOnuke bemapych Ha COBpEMEHHOM 3Tare
pa3BUTHS HAOIIOIACTCS OTEpPEKaroIee Pa3BUTHE 3aKOHOIATEIbCTBA M HHOPACTPYKTYPhI HaJl HHCTUTYTa-
MU pBIHKa LEHHBIX Oymar, 4TO MPUBOIUT JIUIIL K BPEMEHHOMY (DOpPMaIbHOMY POCTY KOJINYECTBEHHBIX
XapaKTEepUCTUK PHIHKA KOPIMOPATHBHBIX LEHHBIX OyMar, OIHOBPEMEHHO PHIHOK B CTaHJAPTHOM €ro IO-
HUMaHUK He (OPMUPYETCs, HE MPOSBIIAETCS €ro MaKpOoIKOHOMHUYECKas poJib [2 ¢.18].

HerartuBHoe BnMsiHME Ha pBIHOK IEHHBIX OyMar OKa3blBAIOT: 3aBHCUMOCTH OT (HHAHCOBO—
9KOHOMHYECKOT'O COCTOSHHSI OAHKOBCKOTO CEKTOpa, MPOOJIEMBbI C YUIMHEHHEM CPOKOB 3aMMCTBOBaHHMH,
HEJIOCTATOYHOE Pa3BUTHE MHCTUTYIIMOHATLHBIX HHBECTOPOB, HEIOCTATOYHOCTh YYACTHUKOB PHIHKA TOCY-
JTApPCTBEHHBIX IEHHBIX Oymar [2 c. 18].

K nanbonee 3HauUMBIM (hakTOpaM, MPEMSITCTBYIOLIMMHU Pa3BUTHIO PHIHKA KOPIOPATUBHBIX LEHHBIX
Oymar, SBISIOTCA:

—  HEJOCTATOYHAs aKTHBHOCTh IMPOIIECCOB MPHUBATHU3AIINH;

—  OTCYTCTBHE 3HAYMMBIX JJIsl Pa3BUTHS PHIHKA IEHHBIX Oymar HH(PACTPYKTYPHBIX HHCTHTYTOB,
TaKUX KaK HHBECTUIIMOHHBIC ()OHABI Pa3INYHBIX TUIIOB;

—  HEJOCTATOYHOE KOIUYECTBO OOPAIIAIONIMXCS HHCTPYMEHTOB U YYaCTHHUKOB, COBEPINAIOIINX OTle-
palyu Ha phIHKE IICHHBIX OyMmar;

—  HE3aMHTEPECOBAHHOCTh OPTaHU3AIMHA PECHyOIUKH B CAaMOCTOSTEILHOM MyOIWYHOM IpHBJCYe-
HUM MHBECTHINH C UCTIOIB30BaHUEM WHCTPYMEHTOB PBIHKA LIEHHBIX OyMar (TJIaBHBIM 00pa3oM akIuil U
obnuraruii) ;

—  HU3KHH ypOBEHb NPO3PAaYHOCTH PHIHKA IIEHHBIX OyMar, MIPUYMHOW KOTOPOTO SIBJISIETCS HE3auHTe-
PECOBAaHHOCTH 3MUTEHTOB B PACKPBHITHH MHGOpMAIMU O pe3ylibTarax (PUHAHCOBO—XO3AWCTBEHHOW Jiesi-
TEJBHOCTH, 3HAYUMBIX KOPIOPATUBHBIX COOBITHAX B COOTBETCTBUU C MEXTYHAPOJHBIMU CTAHJAPTAMH U
Ip [2 c.19].

s pemierns 0003HauEHHBIX BhINIE PoOIeM HEOOXOIMMO Pa3BUBATh PHIHOK IIEHHBIX OyMar 1o cie-
JIYIOIIIM HArpaBIICHUSIM:
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— ¢opMupoBaHHE TUKBAIHOTO U MPO3PAYHOTO PHIHKA IIEHHBIX OyMar;

— PpaBHOMEpPHOE Pa3BHTHE €r0 CETMEHTOB, BKIIFOUAs MCIIONH30BAHNE PA3TMYHBIX (PMHAHCOBBIX WH-
CTPYMEHTOB;

—  COBEpIICHCTBOBAHHE CUCTEMBI HAJIOTOOOJIOKEHUS JOXOIA0B OT OTEpaIiii ¢ IECHHBIMU OyMaraMu B
[EJSIX CO3/IaHUs YCIIOBUH ISl BHEAPEHHS HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB C AaNbHEHIIINM MepeX0a0M
Ha paBHBIE YCIOBUS JIEATENFHOCTH Ha Pa3IMYHBIX CETMEHTAX TAHHOTO PHIHKA JIJISl BCEX €r0 YYaCTHUKOB;

—  (YHKIMOHAJIBHOE U TEXHOJOTHYESCKOE COBEPIICHCTBOBAHHUE, MOBBIIICHUE KOHKYPEHTOCIIOCOOHO-
CTH OMPKEBOH, paCUeTHO—KIIMPUHTOBON U IETTO3UTAPHON HHPPACTPYKTYPHI;

— Ppa3BUTHE WHCTUTYTOB (DMHAHCOBOTO MOCpPEIHHYECTBA (MPOQPECCHOHATBHBIX YIaCTHHUKOB PHIHKA
IIEHHBIX OyMar), HHCTUTYTOB KOJIJICKTUBHBIX HMHBECTHUIHIA;

—  COBEpIICHCTBOBAHHME CHCTEMbI PETYJIUPOBAHUS W HAJI30pa 3a PHIHKOM IIEHHBIX OyMar B COOTBET-
CTBUU C NMPUHIHIIAMU MeXTyHapOoIHOW OpTraHu3aluu KoMmuccuii o neHHsiM oymaram (I0OSCO) u craH-
Japtamu EBporeiickoro coro3a;

— o0ecrieueHHe YCIIOBUH ISl pa3BUTHUS MHTETPAIMOHHBIX MPOIIECCOB, CIOCOOCTBYIOIIUX COBEP-
IIICHCTBOBAHUIO M PACHIMPEHHUIO cep B3aMMOJCHUCTBUS phIHKA IIeHHBIX Oymar PecnyOmuku bemapych ¢
MHUPOBBIMH (DMHAHCOBBIMH HHCTUTYTaMHU M CTPYKTypami [2, c. 20].

Takum 00pa3oM, HECMOTPsI Ha MHOTHE IPOOJIEMHBIC BOIPOCH, (hOHIOBBIH PRIHOK benmapycu pa3BuBa-
€TCs U YK€ HaMEUEeHBbI ONPECICHHBIC TOJOXKUTEIbHBIE PE3YIbTATHI.
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