D — MUHHMasbHas CyMMa KOMIIEHCAILIUH, KOTOPast TOJDKHA OBITh TapaHTHPO-
BaHa ceMbe noruoiiero, ycranosinenHas OOH juist Bcex rocynapcTs;

Ky, Ky, K3 — x03UIMEHTbI 3HAYMMOCTH KOHKPETHOTo (hakTopa, ero
BECOMOCTb.

JlaHHas METOJIMKA, 3aBUCSIIAs OT IPOU3BOAUTEILHOCTH TPY/Ia, pa3mMepa mnpo-
JKUTOYHOTO MMHUMYMa, NMOKYIaTeIbHOW CIOCOOHOCTH, CPEIHEH MPOI0IIKUTEIb-
HOCTH XH3HHM M BO3pPAcTa yXo/Ja Ha MEHCUI0, MOXKET OBITh IPUMEHEHA B paMKax
rocynapcerBa. JQQPEKTUBHOCTD JTaHHON METOIUKH OOYCIIOBIIEHA TE€M, YTO JaKe
IIpU HU3KOM ypoBHE >ku3HHU B crpane OOH B nepcrnekruBe qomkeH Oyner ycra-
HOBJICH MUHUMAJIbHBII YPOBEHb KOMIIEHCAIIUU CEMBbSIM IOCTPAIABIINX UM YeJIO-
BEKY, IOTEPSIBIIEMY 310POBBE.

Wzydenue naHHOW TEMbI MPOAOIDKAECTCS. DTO BBI3BAHO JallbHEHIIe! HHTerpa-
umeit Poccun, bemapycn n Kazaxcrana. [Ipu 3ToM ycHIUBaIOTCSI HE TOIBKO KO-
HOMHYECKHE OTHOIICHHUS, HO M YBEJIMIMBAIOTCS BPEMEHHbIE TPYAOBBIE TOTOKH.
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IMepcnexkTUBBI pa3BuTHS (PUHAHCOBOTO PHIHKA
B Pecnybiimke benapycn

Munxo A. U., Monow A. B., Yepnviut C. A., cmyo. Il k. BI' DY,
Hayu. pyk. Bonoapw T. E., kaHO. 9K. HAYK, 00Y.

B crpaHax ¢ pbIHOYHOW YKOHOMHKOW (DMWHAHCOBBIM PBIHOK SIBISICTCS OJHHM
U3 FapaHTOB CTAOMIBHOIO SKOHOMHUECKOTO PAa3BUTHS FOCYAApPCTBa, T. K. BBICTY-
[aeT MHCTPYMEHTOM, CIVIKUBAIOLIMM IIUKJIMYECKUE KojeOaHus B SKOHOMUKe [1].

XapakTepHOH 0COOEHHOCTBIO CHCTEMBI PETyIUpOBaHMs (PUHAHCOBOTO PHIH-
ka PecniyOnuku benapych sBisieTcs: BBICOKast CTENEHb IIEHTPAIU3alui HE TOJIBKO
B OTHOLICHHH TOCYIapCTBEHHOTO peryiaupoBanus (Mundun Pb — amuccus ro-
CY/IapCTBEHHBIX IIEHHBIX Oymar u yrpasienue rocaonrom, Hb Pb — GankoBckoe
u BamotHoe peryauposanue, KIIb Pb — npodeccronanbible yuacTHUKU PhIHKA
[EHHBIX OyMar), HO ¥ B IeJIOM (PYHKIMOHUPOBAHUS (YUHAHCOBBIX PHIHKOB [2].

Kpwusuc na BanmrotHoM peiake 2011 . B PecniyOnuke Benapych — 3T0 KoMImieke
SIBJICHUM B SKOHOMUKE CTpaHBbl, BBI3BAHHBIN MHOTIOJIETHUM OTpULATC/IbHBIM CaJlb-
JIO TOProBOro 6ajaHca 1 U3Jep>KKaMH 3JIEMEHTOB aIMUHUCTPATHBHO-KOMaHTHOM
CHCTEMBI B DKOHOMHKE M OOOCTPHUBIIHMKCS H3-3a a)KHOTAKHOTO CIIpOca Ha MHO-
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CTPaHHYIO BAJIOTY M TOBBIMICHHS 3apaOOTHOM TUIATHI Mepel MPe3HIeHTCKUMH
BeIOOpamu. Kpu3nc mposiBisieTcs B HEXBaTKe BAJIOTHI, MAJCHUM PEHTAOENbHO-
CTH HUMIIOPTA, POCTE IIEH U MaJCHUM MOKYNaTeIbHONH CIIOCOOHOCTH HACETICHUS
BesrencTBue Oosee ueM 50 %-Hoii neBanbBanuu Oenopycckoro pyomns. Hecmorpst
Ha MPOBCACHUEC A€BaJIbBallU U BBCACHUC aHTUKPU3HUCHOTO PCTYJIMPOBAHUSA KO-
HOMHUKH, KPU3HUCHBIC SIBICHUS HE UCUE3ITH, & HHOIIAIMA MHOTOKPATHO MPEBBICHIIA
IIPOTHO3HKIE MoKa3zarenu [3].

Ipouecc crabwin3anuy OOMEHHOTO Kypca HAIMOHAIbHOW BATIOTHI U CH-
Tyallud Ha BAIIOTHOM pBIHKE JOJDKEH COTPOBOXKIATHCS JalbHEHIIed mosTar-
HOH JmOepanu3anyeil BHyTPEHHET0 BaJIOTHOTO PHIHKA, BKIIOYAIOUICH CIIEIyIO-
e MepHI:

— [IOCTETIEHHOE CHITHE BCEX OrpaHWYEHHH Ha BHEOHPIKEBOM BaIIOT-
HOM DBIHKE;

— pacHmIupeHHe UCIIONb30BaHMs HAIMOHAIBHON BaIOTHl JUISL PacyeToB
10 BHEIIHEOKOHOMUYECKUM OIepaIsiM;

— (opMupoBaHrEe OQPHUIHMAILHOTO Kypca OeIopycckoro pyOsist Ha pPHIHOY-
HOI OCHOBE;

— OTMEHY aJMUHHCTPATHBHOTO pACMpPEACICHHs HWHOCTPAHHON BaIOTHI
Ha Toprax bB®b.

Ipobnema neduipra BamoThl B Pb 4acTHYHO MOXET ObITH pellieHa 3a CUeT:

— yBenu4eHus dkcnopra Pecryonuku benapychn;

— obecrieueHus IOJIOKUTETBHOTO YPOBHS CTABKH peUHAHCHPOBAHUSI 110 OT-
HOUICHHIO K peabHON HHQIISINY;

— MMKBHAAIMHA MHOXXECTBEHHOCTH BATIOTHBIX KYPCOB JIO IBYX — OHPIKEBOTO
W PBIHOYHOTO, YTO TIO3BOJIUT YAOBJICTBOPSTE 3asBKU MO MPUOOPETECHUIO BAJIIOTHI
JUISL OIUTAThl TOBAPOB KPUTHUECKOTO UMIIOPTA, & Takoke c(hOPMUPOBATH MEXAHU3M
KypcooOpa3oBaHHs, IPH KOTOPOM NPeodIIaiaroiias 4acTh CyObEKTOB BaJIIOTHBIX
OTHOIIICHHUI TOTOBA HE TOJILKO TOKYyIaTrb, HO U MPOJABATH BAJIIOTY,

— [NOUCKA BHCIIHUX UCTOYHHUKOB BaJIFOTHBIX CPCIACTB;

— CO3JaHUs ¥ BHEAPEHHs ONTUMAJIBHOTO MEXaHH3Ma Pacrpe/IeieHHs BATIOT-
HBIX CPE/ICTB.

CoBpEeMEHHOE COCTOSIHUE U TIEPCIICKTUBBI PA3BUTHS SKOHOMUKHU PecryOnnku
Benapych XxapakTepu3yIOTCs TAKKe CISAYIONMME (haKTOpaMu:

— pacHMpeHHeM MOTPEOUTEIBCKOTO CeKTopa (HYMHAHCOBOTO PBIHKA, POCTOM
pa3Ho00pa3us U CIOKHOCTH (PMHAHCOBBIX MPOILYKTOB;

— POCTOM JIMYHBIX COEPEKEHUI W MX PalMOHAIBHBIM HCIOIB30BAaHHEM, UTO
obecrieurBaeT 0oJiee BBICOKHI ypOBEHb 3KOHOMHUYECKOW W COIMAaJbHOM cTa-
OMIILHOCTH;

— HaJICJICHUEM BBICOKHM 3HAYE€HHEM HHIMBUAYalbHBIX (DMHAHCOBBIX pelle-
HHI B oOecreueHnr OIaroCOCTOSHMS HACENCHUs, JIMYHONH OTBETCTBEHHOCTHIO
3a HUX [4].
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VY4uTeIBas BRIIEU3I0KEHHOE, OCHOBHOH IeNbI0 ['0cy1apcTBeHHOM TporpaMm-
MbI TIOBBIIICHUSI (JMHAHCOBOW TPaMOTHOCTH HacelieHust PecnyOnuku benapychb
sBisieTcst popMHUpOBaHKE y rpakaaH Pecnyonuku benapych parronanbHoro ¢u-
HAaHCOBOI'O MOBECACHUSA NPU MPUHATUH peH.ICHHﬁ, Kacaromumxcs JIUYHBIX (I)I/IHaH-
COB, U IIOBBIIICHUEC 3(1)(1)CKTI/IBHOCTI/I 3allIMThI UX IpaB KaK UHBECTOPOB U IIOTPE-
Oureneill PUHAHCOBBIX YCIYT.
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The perspectives of Belarusian companies’ IPOs

Csupuoosuu FO. C., cmyo. Il k. BI'Y,
Hayu. pyk. Cemax E. A., kKano. sK. HayK, 0oy.

The issue of Belarusian enterprises’ IPO on foreign stock exchanges acquires
more and more urgency nowadays, as in the unstable macroeconomic environment
and soaring rivalry with foreign manufactures efficient and competitive business
units account crucially to maintain the economy and act as a main driving force of
its evolvement. As it is widely known, as a result of an IPO the company is apt to
obtain the following avails:

— easier and cheaper access to capital (of shareholders);

— increased company prestige and awareness;

— enhanced and diversified legal base;

— multifaceted financial opportunities (convertible debts, cheaper bank loans,
attracting investors’ funds) [1].
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