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PPaseaTHe PpoHROBOrO phiika Benapycu: cocTosHHe 1 Npo6aeMBbl

Hpoznosuu JLH.
Benopycckuii HaMOHANEHBIA TEXHUYECKUI YHUBEPCUTET

B skoHoMHYeckoH cucTeMe (GOHIOBBINH PHIHOK ABISETCA OJHUM
13 6a30BbIX PBIHOYHBIX WHCTUTYTOB W YacThl0 PhIHKA KallMTaJIOB,
i'/le OCYIIECTBJIETCA IMUCCUA U KYIUIA-NMPOoaxka UEHHBIX GyMar.

B benapycu Hauano ¢opMHpOBaHHS HALMOHANBLHOTO GOHIOBOro
phIHKA MOJIo)KeHO B 1992k, xoraa 6bil NpHHAT 3aKoH Pecrny6muku
bemapych  «O  nenslx Gymarax u GOHHOBBIX  Oupxax»,
OlpeNeTUBIINA eNWHBIN MOPAOK BBIMYCKa M oOpalieHHsa LEeHHBIX
Gymar,  peryidpoBaHue  IEATeNBHOCTH  NpodecCHOHANBHBIX
yHaCTHHKOB pBbIHKa IEHHBIX OyMmar, a TaloKke TMPHHUMMbI
OpraHU3alUK U AeATeTIbHOCTH GOHIOBOM OHPXKHL.

Ceroass 6enopycckuit GOHIOBEI PHIHOK, COPMHPOBABIUIMICS B
caMbIX OOLIMX 4YepTax, HAaXOOHUTCA B CTAafMH pa3sBHTHA — Kak ¢
coliep>kaTeNlbHOH TOYKHM 3pEHHs, TaK W B IUJIaHE CTPYKTYPHOH
opradusainy. OH NOCTENIEHHO W KpaliHe MeIEHHO BCTPaMBAETCA B
CHCTEMY B3aUMOCBA3aHHBIX PBIHOYHBIX MEXAHM3MOB HaLlMOHATBHON
ykoHoMukH. HanGonee BaxHpIMM mpoGieMamu  6en0pyccKoro
pPhIHKA LEHHBIX O6yMar SBJIAIOTCS: HHM3Kad  KanuTalM3alus
HALUMOHATIBHOTO dbonpoBoro pBbIHKa KaK pe3ynbTaT
COOTBETCTBYIOIIErO KpaifHe HeGONBILOro Capoca U NpeinoKeHns Ha
pbIHKE, HEepasBUTOCTh TaKOro CErMeHTa pbIHKa Kak pPBIHOK
KOpTIOpATHBHBEIX o6nuraumii. HAUMOHANBMEIN PBIHOK aKUMii 1o-
IIpe)KHEMY HEAOCTaTOYHO JIMKBUJGH; CTaBKH HalOroobnakeHus
Ype3MEPHO 3aBbIIIEHB!, OMBUOCHAHAs MONMUTHKA KaK TakoBas Ha
NpERNpUATUAX 60 BoOOIIE OTCYTCTBYET BBMIY, Kak MpaBHJIO,
HeyCTOHYHMBOro (MHAHCOBOrO MOJIOXKEHUS, JTMGO XapakTepu3yercs
HU3KHM YPOBHEM INOXOJHOCTH.

PassutHe cnpoca Ha uUeHHBle GymMard Ha BHYTPEHHEM pBIHKE
pebyet crabunpHoi MaKpOIKOHOMHYECKOH TIONIUTHKH,
HAMpaBREHHOH Ha yBelMuueHHe o6beMa cOepexeHMH M MOsBIEHHE
MHCTUTYLMOHANbHBIX MHBECTOPOB, TAaKHX KaK IIEHCHOHHBIE H
HHBECTULIMOHHbIE (OHMBI, TOBBIHIEHHE YPOBHA MOHETH3aLUH
JKOHOMMKH. Y BeJIHYEHHE CIpOCa NPEANoNaraeT NOBLILIEHNE TEMIIOB
I'PHUBATH3aLHK M Pa3rocyJapCTBIEHHS.
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