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B pernonanpHOi nonutrke EBponeickoro corosa MPUHITO MCIOJIb30BATh MOJEID BbI-
paBHUBAHUS TEPPUTOPUATLHBIX TUCHPONOPIUI C MOMOIIBIO MEXaHU3Ma MepepacupeeIeHUs
(hMHAHCOBBIX PECYpPCOB Yepe3 CTPYKTypHbIE (POHIBI st paBHOMEpHOTO pa3BuTus Coolrie-
cTBa. B cOOTBETCTBUM € 3TOI MapaJurMoil W3JIUIIHUE PETHOHAIbHbIE TUCIPONOPLUUN JAOK-
Hbl OBITHh HUBEIMPOBaHBL. MeXIyHapoaHas >KOHOMHYECKas MHTErpalus paccMaTpHUBallach
Kak JOMOJHUTEIBHOE CPEACTBO YCTPAHEHUS TUCHPONOPUUNA BHYTPU Kaxaou u3 ctpad. [lpu
3TOM CYIIECTBOBAHME 3HAUUTENBHBIX PA3IUUMi B Pa3BUTUU TEPPUTOPHIl pa3HBIX CTPaH SBIIS-
JOCh TPEMATCTBUEM B MOCIEAYIOIIEM YCHJICHHUHU CBSI3€H MEXIY HAallMOHAJIbHBIMU SKOHOMH-
KaMH. B KOHEYHOM UTOre 3TO MPUBEJO K MOSBICHUIO MPUHIUIIHAIBEHO HOBOH (POPMBI peruo-
HaJIbHOW MOJUTHKU — HA MEXTOCYJapCTBEHHOM WJIM HaJHAIMOHAJIBLHOM ypoBHE. COBpeMeH-
Hasl peruoHaIbHAs MOJUTHKA — 3TO PE3yJIbTaT HCTOPUUECKOTO Pa3BUTHUS KaK CTPAHBI B LIEJIOM,
TaK U KOHKPETHOM cepbl, TAKON KaK pernoHaIbHas MOJUTUKA.

[Ipu paccMOTpeHHMH OCOOCHHOCTEHW PETHMOHAIBLHOW MONMUTHKKA EBporeickoro corosa
HE00XO0IMMO OTPEAENUTh CYIIHOCTb, IIEJIM U 3aJJa4l PETHOHAJIbHON MOJIUTHUKH JH0O0r0 rocy-
napctBa. PervoHanbHasi MONUTHKA SBIISETCS YacThbIO TOCYJApCTBEHHOTO BO3JEUCTBUS; MpeE-
CTaBJISIET COOON MHCTpyMEHTapuil aJMUHHCTPATUBHOTO, 3aKOHOJATEILHOT0, U 3KOHOMHUYE-
CKOTO peryJjupoBaHus, CTABAILIETO CBOEH IIeNIbi0 Haubosee palroHalIbHOE pa3MEeIleHHE MPo-



CGKLII/I}I 3. baHKOBCKHi1 OH3HEC U (I)I/IHaHCOBaH SKOHOMHKA: TTI00AJIEHBIE TPCHALI U ICPCICKTHUBLI Pa3BUTHA

U3BOJICTBA, BBIPABHUBAHUE YPOBHS JKU3HHU HACEJICHUS M pAaBHOMEPHOE IKOHOMUYECKOE Pa3BU-
THE BCEH TEPPUTOPUU TOCYAAPCTBA.

Jlnst BEIpaBHUBaHMS Pa3BUTHS TeppUTOpUH B EBpomeiickom coro3e ObIII0 CO31aHO YEThI-
pe cTpykTypHbIX doHma — EBponeiickuii ¢hoHA pernoHanbHOTO pa3BuUTHs, EBpomnerickuii co-
nuanbHbeIi o, ®ona moanepkku peidoIoBCTBA M ["apaHTHITHBINA (HOH 71T CEIIBCKOTO XO-
3sICTBA), Ha JACATEIBHOCTh 3THX (OHAOB ObUIO BhIAENeHO okoyio € 209,2 mupa. Tak xe
ycnemHo QyHkuuoHupoBan PoHA eAUHCTBA, ¢ 00BEMOM BBIIEICHHOIO (DMHAHCUPOBAHUS
€ 25,6 muipa. Llensio donma sBusercs GUHAHCHPOBAHUE KPYMHBIX MPOEKTOB B cepe OKpy-
JKaroue cpeapl Ha TOCYJapCTBEHHOM YPOBHE UM MEXIOCYJIapCTBEHHbIE MH(PACTPYKTYpHBIE
MIPOEKTHI B TEX rocynapcTBax-wieHax, yei BBII na qymry nacenenus cocrasiset menee 90 %
OT CXO0ero cpemnero nokazaress mo CooOmiectBy [1]. [IpropuTeTHOM 3a1a4€il CTPYKTYPHBIX
(GOHIOB SABJSIICSA MOIBEM YPOBHS SKOHOMHUECKOTO Pa3BUTHS OTCTAIOIINX PETHOHOB.

[Tpu BBICOKOM 0011I€eM YPOBHE pa3BHUTHs CTpaH EBpoIeicKoro cor3a, B HEM UMEIOT Me-
CTO OBITh 3HAUUTENIbHBIE PETHOHAJIbHBIE COLIMATBLHO-9KOHOMHYECKUE nucrponopuuu. EBpo-
MerCKUe rocy1apcTBa MPHUHITO ASIUTh Ha «Oorateiity CeBep (ABctpus, ['epmanusi, Bemuko-
Opurtanwms, [IBerus, @panmus, ceBepHas yacTh Wtamuu, rocynapcrBa benwmnrokca) u «oen-
He1i» 0T (roxnast yacte Utamuu, [lopryranus, Ucnanus, ['pemws).

o oobenunaenus ['epmanuu B 1990 r. Utanus paccMarprBaiach B KQ4eCTBE CTPAHBI C
CaMbIMU OOJIBIIMMH PETHOHATBHBIMU PA3IMYUSMU MO CTETIEHW SKOHOMHUYECKOTO Pa3BUTHS
tepputopuii — mexay Orom u CeBepom CTpaHbI CyIIECTBYET OTPOMHBINA pa3pbiB. B cBs3u ¢
STUM TJAaBHOM LIENBI0 PETHMOHAIBHON MOMUTHKU MTanuu sBiseTcs CTUMYJIUPOBAHUE YCKO-
pennHoro passutus lOra. Ha ceBepe rocynapcTBa UMEIOTCS CTApONPOMBILIUICHHBIE KIIACTEPHI,
OJTHAKO CJIOKHOCTD 3aJ[aui MX Pa3BUTHS HECOMOCTaBMMa C oTcTanocThio IOra [2, ¢. 50].

[Tocne oobenunenus ['epmanust crana conocraBuma ¢ Mranueii mo macimradbam Teppu-
TOpUaidbHbIX aucnponopuuid. Tak, B 1991 r. MakcuManbHble 1 MUHUMaNIbHBIE 3HaUeHus BBII
Ha JIylly HaceJeHMsl IO 3alaJHbIM 3eMJISIM OTJIMYaIiNCch MeHee ueM B 2 pasa (B lllne3Bur-
['onpmiTeitne u ['amOypre), a mo BceM 3emiisiM — ouTH B 6 pas (B Tropuarum). B 2000-e rob
muddepeHIranns peruoHOB YMEHBIIMIUCH — MAKCUMAaJIbHOE U MUHUManbHOE 3HaueHus BBII
Ha aymry HaceneHus (B Tropunrum) B 2012 r. otnuvanuch Bcero B 2,4 paza, a B 2013 1. — B
2,3 paza. [{ns cHuKeHMI AUCTIPONIOPLUK Ha HOBBIE 3€MJIM ObUIM MPUMEHEHBI YK€ CYIIEeCTBO-
BaBIIME B CTapbIX 3eMJIIX MHCTPYMEHTbHI PErHOHAIbHON MOJUTHUKH, a TaKKe HOBblE MHCTPY-
MEHTBI, CIICIIMAIBHO pa3paboTaHHbie (OPMBI TOCYAAPCTBEHHO MOIICPXKKH. [3, ¢. 26—27].

B BenukoOputanuu OTIMYUS 3KOHOMHYECKOTO Pa3BUTHS MEXKIY pa3HOOOpa3HBIMU pe-
TMOHAaMU OBLIM HE TaK KPUTHYHBI, OHAKO CYIIECTBYIOT MpobsieMbl B ropHoi LlloTnanauu u B
Ceeproii Upnanguu. B BenmukoOpuTaHuu MOYTH OTCYTCTBYIOT CJIa0Opa3BUTHIE arpapHbIE
TEPPUTOPUH, 3HAUUTEIHHO yAaJ€HHBIE OT BHICOKOPA3BUTHIX KPYIHBIX TopoaoB. [Ipuopurer-
Hasl 3a/1a4d PETHOHAIBHOM MOJIMTUKU JaHHOTO rOCyAapCTBa — PECTPYKTYpU3alLUs B CTapOPO-
MBILUIEHHBIX pailoHax U JOCTHXKeHHe 0oJiee THOKOH criennaan3aluy PerioHOB.

B I'pertun, Ha momenT ee BerymuieHus B EC B 1981 r. chopmupoBanacek Tskenas 00-
CTaHOBKa HM3-3a HEPOBHOCTU Pa3BUTHsI Pa3HOOOpa3HbIX udacTed e€ teppuropuu. Hambomee
pa3BUTHIMH ObUTH ATTHKA — paiioH Topoaa A(GUHBI ¢ TPUMBIKAIOMIMMHU K HEH npedexTypaMu
JIpYTUX pernoHOB. B Meranonuce AduH npoXuBaeT B HacTosIIee BpeMs nopsiaka 36 % Hace-
neHusi ctpansbl [4]. @pakus, pacnioniokeHHast Ha rpanuie ¢ Typuueit u bonrapueii, B 3TOT me-
puoa SBISETCS OAHOM M3 HamboJiee MaJIOPa3BUTHIX YacTel ['peruu, 4bKM moka3aTeiau pa3BH-
THSI HHKE TTOJIOBUHBI CpeHEEeBpoIeckoro. LlensamMu pernonanbHON NONIUTHKH ['perun sSBis-
JIOCh pEeruoHaNIbHOE pacHpeeieHne rocyJapCTBEHHBIX KalUTaIOBIOKEHUN 1 BhIpaBHUBAHUE
Pa3BUTHS PETUOHOB 3a CYET CTUMYJIMPOBAHUS MIPSIMBIX HHBECTUILIUH.

N3 ananuza pernoHaJIbHOW MOJUTHKU pa3indHbIX cTpaH EC cTpaH CTaHOBHUTCS MOHST-
HO, YTO pErHOHaJIbHAs IMOJINTUKA MOYTH BO BCEX IOCYJapCTBaX CTaBUT CBOEU LIEIbIO CO3/a-
HUE YCJIOBHM, MO3BOJISIIOIIMX PETMOHAM PpEalM30BaTh MMEIOIIMNCSA y HHUX MOTEHLHAT M 3a
CYET 3TOr0 YCUJIMTh MX BKJIaJ B pa3BUTHE HIKOHOMUKH cTpaHbl. [1o cyTu, 310 U sBIsSeTCS Npu-
OPUTETHOM 3a/1a4eil perMOHAJIBHON MOJUTHKU cTpaH-yyacTHHI] EC.
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B craTtbe paccMOTpEHBI OTICIBHbIEC ACTIEKTHI BIMSHUS CTEU(UKAIMN IPaB COOCTBEHHOCTH Ha aKIMH Ha
pasButue ¢oHnoBoro peiHka PecrmyOmuku bemapycs. Crmenan BBIBOJ, YTO AUl pa3BUTHA (DOHIOBOTO PHIHKA
HEOOXO0MMO OJTHO3HAYHOE 3aKpEIICHHE 32 MHHOPHTAPHBIMH aKIMOHEPaMH IIpaB COOCTBEHHOCTH Ha aKIIMU Kak
HMMYIIIECTBO U IIPaB, BHITEKAIOMINX U3 BIAJICHAS aKIIUEH.
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The article is analysing different aspects of establishing of private property rights on shares issued by
companies for development of a stock market in the Republic of Belarus. The conclusion was made that for the
development of the stock market, it is necessary that minority shareholders obtain unambiguous private property
rights for shares they own.
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Crenuduka pOHIOBOr0 phIHKA 3aKII0YAETCS B BBIIIOJHEHUH UM (DYHKIMM Iepepacipe-
JIeNIeHHUsI TIpaB COOCTBEHHOCTH, MO3TOMY IPENIOJaraeTcs €ro TeCHas CBSI3U C COOCTBEHHO-
CTBIO KaK 0a30BbIM MHCTUTYTOM. Ciie10BaTelbHO, MHCTUTYLIMOHAIbHBIE HHCTPYMEHTBI, HETIO-
CPEICTBEHHO BIIMAIOLIME Ha IMpaBa COOCTBEHHOCTU Ha (OHIOBBIE IIEHHOCTH, SIBJISIOTCS OC-
HOBHBIMH B (DYHKIIMOHUPOBAHUH PHIHKA LIEHHBIX OyMar.

3HadyeHue npaB COOCTBEHHOCTH B CHWKEHHMH TPAHCAKIIMOHHBIX M3/EPKEK MPH Iepepac-
npeneneHun pecypcon o6o3Haumi Koys P. I'. Im Obl cienan BBIBOJ O TOM, UTO NPH HEHYJIe-
BBIX TPAHCAKI[MOHHBIX U3EpKKax crenudukanus npaB COOCTBEHHOCTH Ha aKTUB UMEET 3Ha-
YeHHEe C TOYKH 3pEHUsl ONTUMAIBHOCTU KOHEYHOro pasmerieHus pecypcoB [1]. Ilox crenu-
¢ukamueil mpaB cOOCTBEHHOCTH MOHUMAETCS MPOLIECC UX 3aKOHOAATEIIbHOTO yCTaHOBICHMS,
TO €CTh CO3/1aHUS YCIOBUH, 00ECIIEUUBAIOIINX UHIMBUAY UCKIIOUUTENIBHOE MPaBO JOCTYMa K

pecypcey.



