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Axademus ynpasnenus npu Ilpezuoenme Pecnybnuxu Benapyce

dopmHUpoBaHUE PHIHKOB KamuTajia Ha MOCTCO-
BETCKOM TIPOCTPAHCTBE JETEPMHUHUPOBAHO OCO-
ObIMH CTICU(HUUECKUMH YCIOBHSMH HX BOCCTa-
HOBJIEHUSI W pa3BuTHs. LlenmecooOpazHo roBOPUTH
HE O BO3HMKHOBEHHH, & UMEHHO O BO3POXICHHH
PBIHKOB KalHTala BO BCEM MHOr000pasHu HX CO-
CTaBISIIOIINX, ITIOCKOJIBKY B COLMAJHCTHYECKYIO
3MOXY HaKOIUIEHHBIH paHee B JaHHOU cdepe Oora-
THI TIO3UTHUBHBIA JTOPEBONIIOMUOHHBIA OMBIT OBLT
BO MHOTOM yTpaueH H 1no3adsiT. OTIpaBHOW JaToi
ero ¢akTHUecKoro Bocco3aanus B bemapycu Mox-
HO cuuTath 1992 r., HOJIIOKHUBILINKM HA4YaJIO0 BO MHO-
TOM TOXIIECTBEHHBIM IpolleccaM TepenuBa Karu-
Tajxa U OCYHIECTBICHUS (PMHAHCOBBIX WHBECTHIIUN
B CTpaHax C IEPEXOAHON IKOHOMHUKOM.

PeiHouHBIE pedopMBl  CIIOCOOCTBOBAIM  BO3-
pOXIEeHHI0O ()MHAHCOBOTO PBIHKA M €ro Ba)KHEH-
el KOMIOHEHTHI — PBIHKA LEHHBIX Oymar, To-
TEHI[MAIBHO o0Janaromiero (QyHkiued Tpancdop-
MalyH cOepeKeHUH B WHBECTUINH, aKKyMYJISIHH
KaluTajla Ha Makpo- U MHKPOYPOBHE M €ro Hc-
MOJIb30BaHUS B HEISIX (DMHAHCOBOTO OOeCIeueHUs
JOJITOBPEMEHHOT0 YCTOWYMBOTO 3KOHOMHUYECKOTO
pocra.

Ananu3 QopMupyOLIeHcs NPaKkTHKH Haluo-
HAJIBHOTO (POHAOBOTO PBIHKA, OCYIIECTBIICHHS
noptdenbHbIx HHBecTHIMI B Benapycu mo3Bossier
KOHCTaTHPOBATh CIEAYIOIIee:

e DBIHOK LIEHHBIX OyMmar o0ianaer BOWUCTHHY
«MITaJICHYECKUM» BO3PAcTOM Jaxe B Cpele «BO3-
HUKAIOMIMX PBHIHKOBY» KalHTaja «emerging mar-
kets», HacumThIBash B HacTosllee BpeMs MeHee
IBYX JHecatwieTnii. TeM He MeHee CTaHOBJICHUE
(ckopee, BOCCTaHOBJICHHE) JAHHOTO PHIHKA COCTO-
SJIOCB;

e OelopyccKuil peIHOK IEHHBIX OyMar He Mo-
KeT MEXaHUYECKH KOMHUPOBaTh MOAENH (OHIOBBIX
PBIHKOB MHBIX CTPaH Ha MOCTCOBETCKOM HPOCTPaH-
crBe, HanpuMmep Poccun u Kazaxcrana, HOCKOJBbKY
3HAYUTENIFHO YCTYMaeT MM KaK B KadeCTBEHHBIX
XapaKTepUCTUKAX, TaK U M0 KOJMYECTBEHHBIM II0-
KazarensMm. [Ipu 3ToM B JaHHBIX CTpaHax JIOCTHT-
HYTBI O0Jiee BECOMBIE yCIIEXH B Mpoleccax mpeoo-
pa3oBaHuil Ha (PMHAHCOBBIX PHIHKAX, HAKANbI CTpa-
CTel M SKCTPEMalbHOCTh MPOSBICHUH, HECOM-
HEeHHO, sipue U penbepHee. KauecTBennee u pas-
HOOOpa3Hee TMpPEeACTaBlIeH CIEKTp (PUHAHCOBBIX
uHCTpyMeHTOB. Kpome Toro, obo3HaueHHbIE «emer-
ging markets» 3HaYMTENbHO MIMpe MO OO0bEeMaMm
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CHEJNIOK M TO MacmTadaM ABHKEHUS KalHUTaJoB.
OnmHako, HECMOTps Ha Cepbe3HbIE pa3IHyus,
HAJIWIO YCHJIMBAIOIINECs TEHACHIINHN B3auMoIepe-
TUIETEHUsI OCYILECTBISIEMBIX MOPTQETbHBIX HHBE-
CTHUIIUN;

e BaKHelIIas mpobjeMa Ha COBPEMEHHOM 3Tare
pa3BUTHs pHIHKAa LIEHHBIX Oymar B PecmyOnmke
Benapyck — ero orcraBanue OT JMHAMHKH 3KOHO-
MHYECKOTr0 pocTa, MoTpeOHOCcTel (popMupoBaHuUs
BHYTPEHHUX HHBECTHIMOHHBIX PECYpCOB M HX IIe-
pepactpeniefieHusi B PEANbHBIA CEKTOP 3KOHOMHKH.
Jnst co3paHusi yCIOBHUH SKOHOMHYECKOTO POCTa
PBIHOK IIEHHBIX OyMmar JIOJKEH He CTOJIBKO o0city-
KHUBATh MPEUMYILECTBEHHO CIIEKYJSTHBHBIE CIeN-
KH, CKOJIbKO 00ecreunBath TpaHcopMaiumo coe-
peKEHHH B MHBECTULUHU, OCYLIECTBIISISI IPU ITOM
CBOIO OCHOBHYIO MAaKpPOIKOHOMHYECKYI0 (YHK-
IUI0. AKTYyalbHOCTh JAHHOHM 3aJaudl TOBBIIIACTCS
B CBSI3U C TeM, 4TO mpobiema (uHancoBoro obec-
MeYeHns dKOHOMHYECKOT'0 pOCTa CTaHOBHTCS ca-
MOM BaXHOHM M OCTPOM MAKPOIKOHOMHYECKOU
npoOieMoil, B YCIOBHSIX MHPOBOTO SKOHOMHYE-
CKOTro Kpu3uca. B To jxe BpeMs ciieyer KOHCTaTu-
poBaTh, YTO PBIHOK IEHHBIX Oymar PecmyOmuku
Bemapycr B Hacrositiiee BpeMsl TOJIBKO HayMHAET
NpUOJIMKATECS K BBITIOJIHEHHIO CBOEH OCHOBHOM
MaKpOIKOHOMHYECKOH (yHKIMH, oONajas mpH
9TOM 3HAYHUTENbHBIM TOTCHIIMAJIOM pa3BUTHA, B
TOM 4HCiIe, B 4YacTH (UHAHCUPOBAHUS OTede-
CTBEHHBIX MPEANPHUITHH.

JlnHAMUYHOMY Pa3BUTHIO OTEUECTBEHHOTO (POH-
JIOBOTO PBIHKA MPEMATCTBYET HEpa3paOdOTaHHOCTh
TEOPETUKO-METOIOJIOTHYECKIX OCHOB, KOTOpBIE
Moriu Obl crocoOCTBOBaTh (POPMHUPOBAHUIO U
(YHKIIMOHUPOBAHUIO TIOJIHOLIEHHBIX CErMEHTOB
(MHAHCOBOTO PBHIHKA, OOIANAIOIIEr0 HaIMOHAIb-
HOW cnenn(uKOd W WHTETPUPYEMOTO B MHPOBOE
(UHAHCOBOE MPOCTPAHCTBO, KOTOPOE CHOCOOCT-
BYET HACBHIIIEHUI0O SKOHOMHKH HWHBECTUI[UOHHBI-
MH pecypcamMH M 00ecIlieunBaeT MepBOCTEIEHHYIO
3alUTy TpaB U HMHTEPECOB BCEX KaTEropuil WH-
BECTOPOB.

[Mockonbky GopMHUpOBaHHE PHIHKOB KalHTaa,
MPOSIBUBINUX ceOsi (PaKTUUECKH B KAYECTBE CUCTEM
KHU3HEOOECIIEUCHUS! B DKOHOMHYECKH Pa3BUTBIX
CTpaHax, OCYIIECTBISIIOCH B TEUEHUE MHOTHUX CTO-
JIeTU#, HaKOIUIEHHBIE OoraThle TPaJuIMi U TO3HU-
THUBHBIA OIBIT CIOCOOCTBOBAU KaK CTAHOBJICHHIO
HEOKJIacCHYecKol (PMHAHCOBOW TEOPHH, TaK H Ipe-
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o0JIaTaHUIO0 B HACTOAIIEE BPEMs €€ MPHUKIAIHBIX
ACTEeKTOB, KyJIbTHBUPYEMBIX BEAYIIMMH KOPIIOpa-
UMW MHPa U OPUEHTHPOBAHHBIX HA UCIIOJIH30Ba-
HUE MPAKTUYECKOT0 MHCTPYMEHTApUS YYaCTHUKA-
MU CTa0MIIEHO (P)YHKIIMOHUPYIOIIUX PHIHKOB KaIlu-
Tana. B oTnuume ot JaHHBIX OOCTOSATEIBCTB B CHUITY
OTHOCHUTEIBHO KPaTKOBPEMEHHOro TpaHchopma-
LUOHHOTO TIepHo/ia U MacIITa0HOCTH OCYILIECTBIIS-
EMBIX PBIHOYHBIX MPeoOpa3oBaHUil B HAIIMOHAIb-
Hol 3koHOMHKe PecriyOnuku benapych cocrosinue
TEOPETUUECKOH, OpraHU3alOHHO-METO-
JMYECKON W MHCTUTYIIHOHAILHOW 0a3bl B JTAHHOH
cdepe ocraercs OHUM U3 Haubosee caabbIX MECT,
MPEMATCTBYIOIINX COBEPIICHCTBOBAHUIO (DUHAH-
COBOT'O CEKTOpa YKOHOMHKH.

OnbIT PBHIHOYHBIX MPEOOpPA30BAHUI, MPOU3BO-
JMMBIX HA IIOCTCOBETCKOM IMPOCTPAHCTBE, CBUJE-
TENBCTBYET O Hed(PPEeKTUBHOCTH 3aMMCTBOBAHUS
TOTOBBIX MHBECTUIIMOHHBIX MOJIENCH, pa3paboTaH-
HBIX B YCIIOBHSIX CTaOWUIBHO (DYHKITMOHUPYIOIIMX
PBIHOYHBIX CHUCTEM U HEBO3MOXHOCTH WX TIIPH-
KJIQJJHOTO KMCIIOJIb30BaHUS B TPaHC(HOPMAI[MOHHBIX
9KOHOMHUKaX. JlaHHBIE MOJIENH ONMUPAIOTCS HA PbI-
HOYHBIN (QyHAaMEHTANM3M, PalMOHAIBHYIO Hapa-
JUTMY WHBECTHIIMOHHOTO TOBEACHUS, KOJIHYE-
CTBEHHBIC METOIbI aHajHW3a B yHIepO KayecTBEH-
HBIM acreKTaM, TEXHOKPATUYHOCTh u
KpPaTKOCPOYHOCTh, HTHOPUPOBAHUE OCOOCHHOCTEH
LMBUIN3AIMOHHOIO Pa3BUTHUS CTPaHbI, (GopMupy-
€MBIX COIMAJIbHBIX OTHOIICHHM, a0CTparupoBaHue
OT ydeTa peajbHOro HCTOPUYECKOrO BPEMEHH M HH-
(OpMalMOHHBIX TPOOIEM TMpPU TPHHSTHH WHBECTHU-
LIMOHHBIX PELICHUI.

B aTux ycnoBusx 0co0yr0 akTyaJbHOCTH MpPH-
00peTalT TEOPETHUYECKUE MCCIEAOBaHUs, CIOCO0-
Hble OO aJaNTHPOBATh OCHOBHBIC ITOJIOKCHHS
3anaJHOW PKOHOMHYECKOH, B TOM YHCIIe HEOKJIac-
CUYECKOM, ()MHAHCOBOW TEOpUHU K peanusMm ¢op-
MUPYIOIIETOCS HALMOHAIBHOIO PBHIHKA KamuTajia
160 chopMUpOBaTh HOBBIN TEOpETHUECKHH (yH-
JTAMEHT 0003HAYCHHBIX BBIIIEC mMporeccoB. Kpome
Toro, (popmupoBanuio 3pPeKTHBHOrO pHIHKA Ka-
nuTana, oOCITY)KHBAIOIIEr0 HHTEPECHl PeabHOrO
CEKTOpa 3KOHOMHKH, MPEMSATCTBYIOT:

e HUIMYHE Y3KOrO CIEKTpa HWHCTPYMEHTOB
pBIHKA IEHHBIX Oymar, MOpOXIAOIIEro MPOTHBO-
peure MEXAYy NPEIbSBIIEMbIM CIPOCOM Ha (-
HAHCOBBIC aKTHBBI CO CTOPOHBI WHIMBHIYaJbHBIX
W HMHCTUTYIIMOHAJIBHBIX HHBECTOPOB C HaumbOolee
OJIAaTONPUATHBIM COYETAHHEM JIOXOJHOCTH U pUC-

KOBaHHOCTH BJIOKEHMH W MX HAJIMYHBIM MpPENIo-
KEHUEM, CBHJETENbCTBYIOLIEe 00 OrpaHWYeHHO-
CTH WHBECTULHOHHBIX aJbTEPHATHUB, AOMOJIHECHHUH
PBIHOYHBIX PHCKOB HECHCTEMATHYECKUMH, 00YCIIOB-
JICHHBIMU CHIEUU(PUIECKUMUA OCOOCHHOCTSMH AWHA-
MUKH [IEeH ¥ JOXOIHOCTeH (PUHAHCOBBIX aKTHUBOB;

e HaMuue AepOPMHPOBAHHOH KaueCTBEHHOU
CTPYKTYPBl pPBIHKAa LIEHHBIX Oymar, BBIpa)KaeMou
B (opMaribHOM TNpeodIagaHuu AoNeBOH (POpMBI
COOCTBEHHOCTH, (POHIOBBIX IIEHHOCTEW, JIOMWHU-
POBaHUM aKIHOHEPHOTO KamuTajla BCIEACTBUE
MEpBOHAYANIBHON OpUEHTAMM Ha aHTJIOCAKCOH-
CKYI0 MOJeNb (PMHAHCOBOTO CEKTOpa, He Mpeno-
CTaBIIAIIOIIETO B HACTOALIEE BPEMS HCTOUYHHKOB
(UHAHCHPOBAaHUS WHBECTHLMU JUIS OTEUECTBEH-
HBIX MIPEANPHUATHI;

e HEPA3BUTOCTh OTPACIU KOJIJIEKTUBHBIX HHBE-
CTULMI (TIEHCHOHHBIX, MAaeBbIX MHBECTUIIMOHHBIX
($oHAOB), CIOCOOCTBYIOMIMX JOCTH)KEHHIO BBICO-
KOTO YPOBHSI AWMBEpCU(UKALMM BIIOXKEHWUH, CHU-
JKEHHIO PUCKOBAHHOCTH (POHJIIOBBIX Ollepalui, co-
KpallleHWI0 TPaHCAKIIMOHHBIX H3/IEPKEK MHBECTO-
POB BCIIEAICTBUE SKOHOMHHU Ha MaciuTale;

e HECTAOMJIBHBIH HMHCTHTYLMOHANBHBIA  (OH,
HECOBEPIIEHCTBO HOPMATHBHO-IIPABOBOW CpEIBbL,
ABIISIIOIICIHCA  MOPOXAECHHEM MpeoliIagaromero
topuaaeckoro (GpopManbHOro) moaxona K ompe-
JIENIEHUIO IIEHHBIX Oymar, He MO3BOJISIOIIEro pac-
KPBITh MX HUCTHHHOE COAEp)KaHHE, CIOCOOCTBYIO-
mero gedpopMalliM WX OCHOBHBIX (YHKIHMHA B
HAIlMOHAJILHON SKOHOMUKE.

[pasna, 2008-2009 rr. npuOaBUIM ONTHMH3MA,
MOCKOJNIBKY B JaHHOW cepe MpOor30IUIH TO3UTUB-
Hble n3MeHeHud. Tak, B benapycu B TeueHue amu-
TENBHOTO MepHoJa BpeMEHH UMeN MECTO BBICOKHIA
YpPOBEHb HAJOTOBOM HAarpy3kud Ha PHIHOK LIEHHBIX
Oymar, ¢uxcupyemsbiii B pasmepe 40 %, B3umae-
MBIX C CYMMBI JOXOJOB, MOJNyYEHHBIX OpHIMYe-
CKMMH JIMIJAMU OT OIepaluil ¢ eHHBIMH Oymara-
MU (A7 KpeauTHO-(QUHAHCOBBIX YUPESKACHUM,
HampuMep OaHKOB M CTPaxOBBIX OpraHU3alHH,
IaHHBIA ypoBeHb cocTaBisti 30 %). CyiiecTBo-
BaBIlIME HAJIOTOBbIE CTABKU SIBJSUTMCH BECbMa 3Ha-
YUMBIM (PaKTOPOM, NPENATCTBYIOIIUM CTaHOBIIE-
HUIO cQepsl KOPHNOpPaTHBHBIX 3aWMCTBOBaHHH,
(hOpMHPOBAHHIO OJTOBOTO KAalMTajla, BOILIONICH-
HOTO B PBIHKE KOPIOPATHUBHBIX OONUTalMi — Of-
HOM M3 HamOoliee MepcrneKTUBHBIX CErMEHTOB (u-
HaHcoBOro peiHKa. [locienyromas nubepanu3anus
(T. e. BBemeHHE TNEepBOHAYATBHBIX IpedepeHInid
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IUIsT KOMMEpYECKUX OaHKOB, a 3aT€M M CBEICHHE
K HYJIECBBIM 3HAYEHUSM HAaJOTOBBIX CTAaBOK JUIS
MPOMBIIUICHHBIX TPENNpPUATHI) MpHaia HOBBIH
UMIYJIbC PACIIMPEHUIO CIIEKTpa NaHHBIX (UHAH-
COBBIX HHCTPYMEHTOB.

[loguepkHeMm emie OAHO BaKHOE OOCTOSTENb-
CTBO, CIIOCOOHOE OKa3aTh CEpbe3HOE BIMSIHUE HA
(dhopMHUpOBaHNE HALMOHAIBHOI'O PHIHKA KamuTana,
a UMEHHO XapakTepHOE IJIsi HEOKIACCHKH OTCYT-
cTBHE WH(POPMALMOHHBIX MPOOJIEM IS TPUHSATHS
WHBECTULMOHHBIX pemieHnid. [laHHbIi acnekT uMe-
er oco0oe 3HayeHWe, IMOCKOJBbKY B HacTofllee
BpeMsl MPOUCXOAUT CTaHOBJIECHHE HH(POPMAIUOH-
HOU SKOHOMUKH. MccnenoBanne HHPOPMATMOHHO-
ro (akTopa B 9KOHOMHKE HAIIIO CBOE OTPaKEHHE
B paborax K. Oppoy, . Crurnuna u @. Maxiymna,
ONPEIENUBIIUX POJb U MPHOPUTETHOCTH WMHGOP-
Mal{H B COBPEMEHHOM OOIECTBE, 3aTPOHYBILUX
CUTYyallul acCUMETPUHM W JIOCTYIMHOCTH HH(pOpMma-
LIMH JJI1 SKOHOMHUYECKUX areHToB [3].

YcranoBnenne Hanbonee ONTHMAaIbHOTO cove-
TaHMs [EHbl U KauecTBa TOBAPOB SBIISETCS OCHO-
BOH TOTPEOUTENBCKOTO BBHIOOpa Ha Pa3IUYHBIX
BHJaX PHIHKOB. B OTIMYME OT MHOXKECTBAa M3 HHUX
KayecTBO TOBapa Ha pBHIHKE KaluTaja, BHELIHE
MPEACTABIEHHOTO 3aKpEMJCHHBIM 32 LIEHHOH Oy-
Maroii HaOOpoM MpaB, HE MOJAAETCd OAHO3HAY-
HBIM CTaTHYHBIM OLIeHKaM, Oyayuu auddepeHuu-
PYEMBIM W M3MEHYMBEHIM B 3aBHCUMOCTH OT CTerle-
HU JOCTaTOYHOCTH W TIOJHOTH HMH(OpMAaINH,
orpenensisi Ipyu 3TOM BCce pazHooOpa3ue MHBECTH-
OUOHHBIX PEIICHUH, KOPPEKTHPYEMBIX B 3aBHCH-
MOCTH OT CKJIOHHOCTH K TE€M MM MHBIM YPOBHSIM
PHUCKOBAHHOCTH BJIOYKEHUM.

B nmannoit cdepe Heokmaccuueckas Teopus Ghu-
HAHCOB BJICYET HAC K HEKOMY H/I€aTbHOMY COCTOsI-
HUI0, 3a(pUKCUPOBAHHOMY B MOJenH () (HEeKTHBHO-
cTH pbriHKa KanuTtanoB [. Pobeprca u 0. dama,
XapaKTEpU3YIOLIENCs MAKCUMAIIBHO BBICOKOW CTe-
MEeHbpI0 MHPOPMAMOHHON 3P (eKTUBHOCTH MU Oa-
3UPYIONICHCS Ha MHOXKECTBE JOMyIIeHU [4]:

e HE CYIIECTBYET OrpaHWYEHHH Ha IOCTYH K
PBIHKY KaIUTajoOB, U HU OAWH YYaCTHUK HE IOMU-
HUPYET HACTONBKO, YTOOBI OKa3bIBaTh CYILECTBEH-
HOE BIIMSIHUE Ha LIEHBI;

e JIOCTYI K PBIHKY KaluTaia He TpeOyeT 3aTpart,
W HeT HUKAKHUX MPENsTCTBUU Ajsi CBOOOJHOM TOp-
TOBJIM LIEHHBIMU OyMaramu;

o HeoOxoanMasi HHPOPMALHS O IIeHE U KoJIude-
CTBE KaXXIOro BUIA ILIEHHBIX Oymar OecmpemnsT-
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CTBEHHO JIOCTYIHA IIMPOKOMY KPYT'Y HOJIb30BaTe-
JIed, T. €. UMEEeT MECTO BBICOKasl CTereHb MH(Op-
MalMOHHOH 3(PEKTUBHOCTH PHIHKA;

e HET HUKAKHX JIC30PTaHU3YIOMINX HAJIOTOB.

VkazaHHas BBIIIE MOJENb SIBISCTCS HEKHM
U7eaNbHBIM NpeACTaBICHHEM 00 aOCOMIOTHO KOH-
KypPEeHTHOM pPBIHKE KalHUTaJloB, JHUIIb HEKOTOPHIM
OpPHEHTUPOM, (PUKCHUPYIOIIMM HalpaBieHHE MO3H-
TUBHOTO JBWXeHUs. PeanbHas cuTyauus BecbMa
JlaJieKka OT Hjeaia Ja)ke Ha Pa3BUTBIX PHIHKaX Ka-
nutana. CtpaHsl ¢ (QOPMHUPYIOUIMMHUCS PBHIHKAMH
KaluTajla MEPBOHAYAIILHO HE B COCTOSIHUM IIpe-
0J1071eTh KpaiiHe cialblii ypoBeHb WHGPOPMALIMOH-
Holt addextuBHOCTH (Weak efficiency).

JlaHHOM cUTyaly CrOCOOCTBYIOT CIIEAYIOIINE
00CTOATENbCTBA:

e OTCYTCTBUE ONaronpusATHOH B HH(pOpMaLU-
OHHOM OTHOUICHUHM Cpenbl Uil OCYILECTBIICHHS
3¢ $EeKTUBHOTO HMHBECTULMOHHOTO BbIOOpa. Ilpe-
0051a1al0UIMMH Ha PBIHKE SIBIISIOTCS TEKYIIHE KO-
TUPOBKH M HOPMATUBHO-CIIPaBOYHAs HH(pOpMaIHSL.
Knaccuveckuit pyHmaMeHTanbHbIA aHAM3 TOJIBKO
3apOXKJIAeTCsl U HOCUT (pparMeHTapHBIN XapakTep;

e HE3HAYHUTENFHBI OMNBIT MPAKTHUECKOH Jes-
TETBHOCTH B YCIIOBHSIX PBIHOYHOM OSKOHOMHKH,
MOPOXKIAIOIINIT HEKOPPEKTHOCTh U OBICTPOE CTa-
penue nHpopMauuu, HeOOXOAUMOCTh MOCTOSHHO-
ro OOHOBJICHUS! AHAIMTHYECKUX JAHHBIX, a TAKXKe
HECOOTBETCTBUE YPOBHS KBaIM(UKAIIUM CIICHa-
JIMCTOB MOTPEOHOCTSAM (HOPMHUPYIOLIMXCSI PHIHKOB
KaIuTana;

e HU3Kas WHPOpManMoHHasT 3(P(EeKTHBHOCTD
BBICTYIIAeT B KauecTBE OJHOIO M3 OCHOBHBIX Mpe-
MATCTBUN AJISl TEpeNrBa KamuTaja K TOYKaM ero
Hanbojee NPUOBUILHOIO HCMONB30BaHMUS. B pe-
3yJIbTaTe HEMPEOAOTUMBbIE Oapbephl MPerpaxaatoT
JOCTYN K PHIHKaM KaluTajga MHOXKECTBY IOTEHIIHU-
aIbHBIX MHBECTOPOB. llpum 3TOM 3aKkoH cpenHel
HOPMBI TIPUOBLTH HE pean3yercs, HaOIoaaeTcs
HIMPOKUH AMAna3oH JOXOAHOCTEW — OT aHOMAJIBbHO
BBICOKHX /IO YPE3BbIYAITHO HU3KHX.

BBIBO bl

B ocHOBY anekBaTHOW MapajurMbl, CIOCO0-
cTBytomei (popmupoBanuio 3)PEKTUBHOTO PHIHKA
KamuTaiga B OeTOPYCCKOM 3KOHOMHUKE, IO MHEHHIO
aBTOpa, JIOMKHO OBITh TOJOXKEHO OINTUMAlIbHOE
COYETaHHE YKOHOMHUYECKOTO JInOepanu3mMa U rocy-
JAPCTBEHHOTO PEryIupoBaHUs (HE CEKper, 4TO
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WMEHHO HU3KHH ypOBEHb IMOCIEeNHEro 0Oo3HaueH
aHaJMTUKaMH B KadecTBE OAHOW W3 (yHIaMeH-
TaJbHBIX HPUYMH pa3pasuBIIErocs (UHAHCOBOTO
kpusuca). B skonomuke Pecnybnuku Benapychb
MMella MECTO HMHasi KpalHOCTb — upe3BblUaliHas
3aperyJupoBaHHOCTb, SIBJIABIIASCS MPAaKTHUYECKU
HENpPEONOIMMBIM IPENSATCTBUEM ISl Pa3BUTHUSA
BTOPHYHOTO pHIHKAa LEHHBIX Oymar. BcrienctBue
JaHHBIX OOCTOSITENBCTB O0OPOT KOPIOPATUBHBIX
LEHHbIX OyMmar B CTPYKType ()OHIOBOTO PpHIHKA
COCTaBJIST JECATBIE U COThIE JONM MPOLEHTa MpHU
aOCOJIOTHOM JOMHHHMPOBAHUM T'OCYAapCTBEHHBIX
LEHHBIX Oymar. B pe3ynbTaTe mpakTH4YeCKH OTCYT-
CTBYIOT BO3MOYXHOCTH OCYIIECTBICHHS OJHOTO U3
3TanoB (QyHIaMEHTAIFHOTO aHaiIu3a, Oazupyrole-
roCsl Ha COIOCTaBJICHUH 0ajlaHCOBOM M PHIHOYHOM
CTOMMOCTH AaKTHBOB, U COOTBETCTBYIOILErO MpO-
THO3HPOBAHMUS IOJITOCPOUHBIX TEHJEHIUI. B cBoro
ouepenb, MONOOHAsE CHTyalusi Tpegonpeaesser
HaIW4YMe HU3KOW cTereHH MH(OpMalMoHHOW 3¢-
(EeKTHBHOCTH PBIHKA KamuTala, MpeogosieHHe KO-
TOpOH sABIsieTCSl OAHOW M3 Hanbosee OCTPBIX M aK-
TyaJbHBIX TPOOJIEM TOCYAapCTBEHHOH MONUTHKH
Ha pBIHKE IIEHHBIX Oymar.

B Hacrosmee Bpems B Pecnyonmuke benmapych
MPEANPUHATHI Cephe3HbIe YCHIINS 0 JHudepanu3a-
uuu (GoHIOBOrO pHIHKA (TJIABHBIM 00pa3oM B Mpa-
BOBOM IJIOCKOCTH), OJJHAKO HAWJIy4lllee COYETaHUe
B3aMMOJICUCTBHS TOCYAapCcTBa M PhIHKA B (PUHAH-
COBOI1 cepe moka He HalIeHO.

[IpencraBnsercsi, 4To cTpaTerusl MPUBIEYEHUS
MHBECTOPOB HAa OTEYECTBEHHBIM PBIHOK KaluTala
B TEpBYIO ouepenb, OyneT COpHUEHTHUpPOBaHA Ha
BHYTPEHHETO HWHBecTopa. UTo KacaeTcs IOaro-
CpPOYHOM MEpCNEeKTUBBI, TO TOIBKO BHYTPEHHUX
pecypcoB OyZeT HeOOCTaTOYHO IJisi oOecredeHHs
YCTOMYHMBOIO SKOHOMHYECKOT'O pOCTa, IMOITOMY
MIPUBJICUEHNE HWHOCTPAHHBIX WHBECTULUN TaKke
SIBJIAETCSI COCTaBHOM YacThIO TOCYJapCTBEHHON
MOJUTUKY Ha PhIHKE LeHHBIX Oymar. HeoOxoanmo
CO3JIaHNE YCIOBHMH 7S IPUBJICYEHUS BCEX KATEro-
pull MHBECTOPOB M3 pa3HBIX CTpaH MHUpa U, B
MIEPBYIO OYepeab, MHTErpUpyeMbIX cTpad. Ho co-
3llaHUEe BHYTPEHHEH IIMPOKOH WHBECTHLIIMOHHOMN
0a3bl sBIsIETCS HEOOXOAMMBIM NpPEABAPUTEIBHBIM
YCIOBHEM MacCOBOTO NPHUX0/a MHOCTPAaHHBIX HMH-
BECTOPOB U OJJHOBPEMEHHO BBICTYNAET B KauyeCTBE
OCHOBHOTO (paKTOpa yCTOWYMBOCTH HAIMOHAJIBHO-
ro peiHKa. [1o3TOMYy B TaKkTHYECKOM IJIaHE HEO0O-
XOIUMO pa3peleHre NMPOTUBOpEUs MeXIy ¢op-

MUPYIOINIMMCS CIIPOCOM Ha (PMHAHCOBBIC aAKTHUBBI
CO CTOPOHBI BHYTPEHHUX U 3apyOEKHBIX UHBECTO-
POB, ¥ UX HAIMYHBIM TIPEITIOKCHHEM.

JlanHOE TpOTHUBOpEYHE MPOSBISIETCA B MPeod-
JAJaHUW B HACTOSIIUHA MOMEHT BPEMEHH aKI[UO-
HEPHOT'0 KaluTaia B CTPYKType (OHAOBOTO phIHKA
M COCPENOTOYCHHOCTH HAa aKIMSIX KaK Ha OCHOB-
HOM HCTOYHUKE HWHBECTHIMH, WAyIIee OT aHTJo-
CaKCOHCKOM Mopenu. ITo MpenioKeHrue HE COOT-
BETCTBYET NPEIBSBIIEMOMY CIPOCY Ha (pUHAH-
COBBIC AKTHBBI C 3aJaHHBIMH KPUTCPUSAMH WHBC-
CTHIIMOHHOW TPUBJICKATEIBHOCTHA, T. €. C OITH-
MaJIbHBIM COYETAHUEM JOXOTHOCTH M HAHECKHOCTU
BJIO>KCHHUH.

CTpyKkTypa KOPIIOPaTHBHOTO (hMHAHCUPOBAHUS
Ha ()OHJIOBOM PBIHKE JOJKHA BBITJISACTH CIENYIO-
MM 00pa30M: JIOJNTOCPOYHBIE WHBECTHIIMOHHBIC
MPOEKThI OOCITYKHBAIOTCS 3a CUET IMHUCCUU O0JIN-
raiuii, a TOIOJNHEHHEe OOOPOTHBIX CPEICTB OCY-
IIECTBISETCS 33 CUET BBIMTYCKA KIACCHYECKUX BEK-
cernell (He CypporaroB), mpudyeM 00a 3TH CErMEHTa
YCIICIIIHO PAa3BUBAIOTCS M B3aWMHO JIOMOJTHSIOT
Apyr Apyra.

B3anmo00ycoBIIEHHOCT, U B3aUMO/IOIOJTHSIC-
MOCTh JaHHBIX CErMEHTOB CBs3aHa C TEM, YTO Op-
raHu3aiys KOPIOPATHBHBIX 3aUMCTBOBaHUI TIO-
CPEICTBOM BBITYCKa BEKCENeH 1 00JIMTalfii UMeeT
PAA TMPEUMYIIECTB 10 CPABHEHUIO C TPaJUIIMOH-
HBIMH crioco0amMu 0aHKOBCKOTO KpPEIUTOBAaHUS,
CHOCOOCTBYS OOJIETYEHHUIO JOCTYMA K JIOJITOBBIM
KanmutajgaM ©u (OPMHUPOBAHHUIO IyOIMYHOU Kpe-
outHOW wuctopun. IlocnenHee 0OCTOSTENHCTBO
0COOEHHO HEMAJIOBAKHO, KOO IMO3BOMISAET BIOCIIE/-
CTBUM HE TOJILKO YCIICIIHO pa3MeNiaTh 0OIUTanu-
OHHBIC 3aiiMBl, HO W TIPUBJICKATh HWHBECTUIIUU
C MOEKIyHApOJIHBIX PHIHKOB KalHMTAJIOB uYepes3
SMUCCHIO €BPOOOITUT AN,

OTOT MHBECTUIIMOHHBIA MHCTPYMEHT CITIOCOOCH
CO BpPEMCHEM BBICTYIIHTHh KaK B POJIH OJHOU W3
Han0OoJIee TPHUBJICKATEIBHBIX (DMHAHCOBBIX AIIbTEP-
HATHB, MPEAJAraéMbIX HHCTHTYIIMOHATBHBIM HH-
BEeCTOpaM Ha (OPMHPYIOIIUXCS PHIHKAX KalHTania,
TaK M peain30BaTh ce0s B KAYECTBE OMTHMAIILHOTO
WHBECTUIIMOHHOTO PEUICHHS, MPHEMIEMOTO s
WHIMBUIYaAIbHBIX cOeperarencii ()MHAHCOBBIX pe-
cypcoB. [lpencramisercsi, 4To CTaHOBJICHUE CeT-
MEHTa KOPIIOPATUBHEIX OOJIUTAIMNA C MTPUEMIIEMBbI-
MU BapualysMH JIOXOJHOCTH M PUCKA M HAWITyY-
MM COYCTAaHHEM WHTEPECOB YMUTCHTOB M MHBEC-
TOPOB SBJISIETCS. HE MPOCTO OJHHUM W3 BO3MOXKHBIX
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Fymanumapubte U COUUA/IbHO-IKOHOMUYUECKUE HAYKU

BapHaHTOB pa3BUTHA (UHAHCOBOIO phIHKA B Pec-
nyonuke bemnapych, HO U, B HEKOTOPOM CMBEICTIE,
MPUOPUTETHBIM BAPHAHTOM.
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