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PE®EPAT

Juniomuas padora: 71 c., 22 puc., 8 Tab:1., 82 UCTOYHUKOB.

KarueBble ciaoBa: PLIHOK IEHHBIX BYMAIL, MAJIAS OTKPLITASA
DKOHOMMKA, IIEHHBIE BYMATI'M, BUPXXEBOW PHIHOK, BHEBMPXXEBOM PbIHOK,
AKIINU, BUPXKEBOM OBOPOT, MTHCTUTYLIMOHAJIbHBIE HHBECTOPBI.

OO0beKT uccae0BaHusl: PHIHKY IEHHBIX OyMar B CTpaHaxX ¢ MajoOWd OTKPBITOM
SKOHOMHUKOM.

Heab: wu3ydeHHe TEOPETUYECKUX OCHOB (YHKIMOHUPOBAHHUS U MyTel
(dbopMUpOBaHUs PHIHKOB LIEHHBIX OyMar B CTpaHaX ¢ Majgol OTKPBHITOM SKOHOMUKOU U
ONpENENICHNE MYyTe NMPUMEHEHHs OIbITa 3apyOEKHBIX CTPaH B PA3BUTHUU PBIHKA
neHHbIx Oymar PecniyOnnku benapych.

MeToabl Hcc/IeIOBAHUSA: OOIICHAYYHbIE METOABI (aHAIU3, CUHTE3, Hay4dHas
aOCTpaKiys, UHAYKIUS, JEAYKIUS U JIP. ), aHATUTUYECKUA METOJ, CHCTEMHBII OAX O,
CPaBHUTEIIbHBIN aHAJIU3.

IHonyyeHnHble pe3yJibTaThl M HMX HOBHM3HA. B pE3yJIbTaTe€ HCCIEIOBAHUS
C/eJIaHbl BBIBOABI O TEKYILEM COCTOSIHUHM, ONbITE (POPMHUPOBAHUS M TEHACHIIMIX
pa3BUTHsS PBIHKOB LEHHBIX OymMar B CTpaHaXx C Majol OTKPBITOW 3KOHOMHKOM
3anagHou, lleHTtpansHOoM m BocTtouHoi EBpombl M CTpaH «a3uMaTCKUX THUTPOBY.
N3yyeHo TeKyllee COCTOSSHUE M MpoOJeMbl pPa3BUTHs pPBhIHKA LIEHHBIX Oymar
PecnyOnuku benapych u cHopMyaupoBaHbl NPEAJIOKEHUS MO Pa3BUTUIO PHIHKA
HeHHbIX Oymar PecniyOnuku benapych Ha OCHOBE OIbITa BBIIIETIEPEYNCICHHBIX CTPaH.
B wacTHOCTH, IpeII0KEHBI CIIEAYIOLIME HAPABIICHUS Pa3BUTHS OEJIOPYCCKOrO PhIHKA
LHEHHbIX OyMar: cTaOuiu3anus MaKpOIKOHOMUYECKUX KOJIeOaHUN SKOHOMUKH,
pa3paboTKa rocy1apCTBEHHOM CTpaTEeruu Mo MOBBIIIEHNUIO (PMHAHCOBOM TPaMOTHOCTH
HaceJeHUs, pa3BUTHE OMUPKEBOTO PBHIHKA LIEHHBIX OyMar, pa3BUTHE MPUCYTCTBUSA
MapKeT-M3HMKEpOB, CO3JaHHE€ HMHCTUTYTOB  KOJUJIEKTUBHOTO  HMHBECTUPOBAHMS,
KOPPEKTUPOBKA MpaBWJl JHUCTUHIa Ha benopycckoil BamoTHO-(OHAOBOU Oupixe,
CO3JaHU€E AIbTEPHATUBHBIX TOPTOBBIX MIIOMIAJI0K U BO3MOXHAsI HHTETpalysi TOPrOBOM
IJIOIIA/IKY C TIJIOMIAIKaMu 0oJiee pa3BUTHIX (DOHIOBBIX OUPK.

CreneHb BHeIpeHMs M PEKOMEHJALUMH 10 BHEIPEHUIO: PE3YyJIbTAThI
UCCJIEIOBAHMUSI MOTYT MCIOJIb30BaThCsl B Y4YEOHOM mpouecce, s JalbHEeHIInX
HAy4YHbIX MCCJEJ0BAHMM, a Takke B padore MunucrtepcrBa puHancoB PecryOimku
benapycs.

ABTOD paboThI MMOATBEPKIAET, qTO IIPUBEICHHBIN B HeH
pacueTHOAHAIUTUYECKUN MaTepHasl MPaBUIBLHO U OOBEKTHUBHO OTPAKAET COCTOSTHUE
HCCIEAYEMOTO TMpoIEecca, a BCE 3aMMCTBOBAHHBIC W3 JIUTEPATYPHBIX U JPYTUX
WCTOYHUKOB TEOPETUYECKUE, METOHOJIOTUYECKUE U METOAUYECKHUE TIOJIOKECHUS U
KOHLETINHU COMPOBOXKIAKOTCS CChUIKAMU HA UX aBTOPOB.



PODEPAT

Jbimiomuast npana: 71 c., 22 main., 8 Tabm., 82 xkpeIHiI.

KarwuaBbis  cioBsl; PBIHAK KAILITOVHBIX TIAIIEP, MAJIAS
AJIKPBITAS DKAHOMIKA, KAILUTOYHBIS IIAIIEPHI, BIP)KABBHI PBIHAK,
ITA3ABIP2KABBI PBIHAK, AKILIbII, BIP2)KABBI AGAPOT, IHBECTAPEI.

AO'eKT qacjieJaBaHHs: PHIHKI KAIITOYHBIX Marnep y KpaiHax 3 Majon aJKpbITai
HKaHOMIKail.

MbsTa gaciegaBaHHs: BBIBYUPHHE TIAPITHIYHBIX ACHOY (PYHKIbISTHABAHHS 1
nusixoy QgapmipaBaHHS phIHKAY KaIITOYHBIX IManep y KpalHax 3 MaJIod aJKpbITai
AKAHOMIKa 1 BEI3HAUSHHE MIJIAXO0Y MPBIMSIHEHHS BOIBITY 3aMEXHBIX KpaiH y pa3BillIi
PBIHKY KamTOVHBIX nanep Pacmyouiki benapyce.

Metaapl JacielaBaHHS: aryJbHAaHABYKOBBIS MeTaabl (aHami3, CIHTI3,
HaBYKOBas a0CTPaKIIbIs, 1HAYKIIBISA, I3AYKIIBI 1 1HIIL ), aHATITBIYHBI METaJl, CICTIMHBI
NaJbIX0/1, TapayHaIbHbI aHai3.

ATpbIMaHbIfl BbIHIKI i IX HaBi3HA: y BBIHIKY JacielaBaHHs 3POOJICHBI
BBICHOBBI a0 CYy4aCHBIM CTAaHOBIIIYBI, BOIBILE (hapMipaBaHHs 1 TOHAIHIIBIAX Pa3BillLls
pBIHKAY KaIITOYHBIX Tarep y KpaiHax 3 Majioll aJKpbITail dKaHOMIKai 3axOoHsIH,
[[puTpanbhaii 1 Yexoausit Eyponsl 1 kpaid "a3isukix Teirpay". BeiByuana cydyacHae
CTaHOBIIIYA 1 MpalIeMbl Pa3BIlllls PHIHKY KaIITOYHBIX mamnep PacmyOuiki benapych i
chapmyllipaBaHbl MparaHoOBbl Ia Pa3BILIIO PHIHKY KaIITOYHBIX Marep PacmyOmiki
benapych Ha acHOBe BONBITY BBINDUINEpPATIYaHBIX KpaiH. Y MpbIBaTHACII,
IparnaHoBaHbl HACTYITHBISL HAPAMKI pa3Billllsd Oenapyckara prlHKY KallITOYHBIX Tanep:
cTabuII3aIblsl MaKpa’KaHaMIUHBIX BaraHHSY SKAaHOMIKI, pacmparoyka a3spkayHau
CTpaTATii Ma MaBBIIAHHI (piHaHCABal aayKallbli HacEJIbHIITBA, pa3Billlé Oip>kaBora
PBIHKY KAIITOYHBIX IManep, pasBillllé NpPBICYTHACII MapKeT-M3iKepay, CTBapIHHE
IHCTBITYTay KaJleKThIyHara 1iHBECI[ipaBaHHSA, KapdIKI[IpOYKa MpaBul JICTHIHTA Ha
benapyckaii BamoTHa-GoHmaBail Oip)Kbl, CTBApPIHHE AIbTIPHATHIYHBIX TaHIJIEBBIX
IUIAIIOBAK 1 MarybIMas 1HTITpAlblsl TaHIEBAM IUIAIOYKI 3 IUIAIOYKami OOJBII
pa3BiThIX (OHAABBIX OIpKay.

Bob6aacub MaruysiMara npakThlYHAra NPbIMSIHEHHS: BBIHIKI Jacie1aBaHHs
MOTYIIb BBIKAPHICTOVBAIlIA ¥ HABYyYaJbHBIM IIpaidce, IS JaleHIIbiX HaBYKOBBIX
JacienaBaHHsy, a Takcama ¥ padore MinictaperBa dinancay Pacny6miki benapyces.

A¥Tap mpansl manBsipikae, IITO TPBIBEI3CHBI ¥ € pasiiikoBa-aHATITHIYHBI
MaTAIPBISIT TIpaBiIbHA 1 a0'eKThIyHA aIIOCTPOYBae CTaH JOCIeaHara mparjcy, a yce
3ama3bpluaHblsl 3 JITApaTypPHBIX 1 IHIIBIXKPBIHIIL TYAPATHIYHBISA, METaJanaridyHbls 1
METaJIbIYHBIS CTAHOBIINIYA 1 KAHIIIIBI CyIpaBaKaroIlla CnachblIkaMi Ha iX ayTapay.



ANNOTATION

Degree paper: 71 p., 22 ill., 8 tab., 82 sources.

Key words: SECURITIES MARKET, SMALL OPEN ECONOMY,
SECURITIES, STOCK EXCHANGE MARKET, OTC MARKET, SHARES,
EXCHANGE TURNOVER, INSTITUTIONAL INVESTORS.

Object of research: securities markets in countries with small open economies.

Purpose of research: to study the theoretical foundations of the functioning and
ways of formation of securities markets in countries with small open economies and to
identify ways of applying the experience of foreign countries in the development of the
securities market of the Republic of Belarus.

Research methods: general scientific methods (analysis, synthesis, scientific
abstraction, induction, deduction, etc.), analytical method, systematic approach,
comparative analysis.

Obtained results and their novelty: as a result of the study conclusions were
made about the current state, experience of formation and trends of development of
securities markets in countries with small open economies of Western, Central and
Eastern Europe and the countries of "Asian tigers". The authors have studied the
current state and problems of the securities market development in the Republic of
Belarus and have formulated some suggestions on the development of the securities
market in the Republic of Belarus based on the experience of the countries mentioned
above. In particular, the following directions of the Belarusian securities market
development have been proposed: stabilization of macroeconomic fluctuations of the
economy, working out the state strategy for increasing financial literacy of the
population, developing the exchange securities market, developing the presence of
market-makers, creating collective investment institutions, adjusting the rules for
listing on the Belarusian Currency and Stock Exchange, creating alternative trading
platforms and possible integration of trading platforms with platforms of more
developed stock exchanges.

Area of possible practical application: the results of the study can be used in
the educational process, for further research, as well as in the work of the Ministry of
Finance of the Republic of Belarus.

The author of the work confirms that computational and analytical material
presented in it correctly and objectively reproduces the picture of investigated process,
and all the theoretical, methodological and methodical positions and concepts
borrowed from literary and other sources are given references to their authors.



