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B COBpeMerun.rx ycJIOBlUIX rno6aJIH3auHH MHpOBOR 3KOHOMHICH rtpOAOmKaeT HH

TeHCHBHO pa3BHl3aT!.CH npouecc TJ>aBCHa[{HOHa.JIH3auHll Karunana, KOTOphIR conpo

BO)l(,ll,aeTCH pacrrnrpeRHeM 3KOHOMH'JeCKOro BJll!RlilUI .n.eHCTB)'10IUHX H IlOJlBJieHHeM 

see 6om.mero KOnlfl{ecTBa HOBbIX Me)l()zyHapo.n.HhlX Kopnopaumt Ba)l<HeihueH: xa
paKTepHCTHKOH 3KOHOMH'ICCKOro MeXa.HH3Ma 1<opnopantBHOro 6H3Heca B COBpeMCH· 

HbJX ycJIOBIDIX HBruleTCJl RaJIHllHe BHYfpHcpHpMeHHoro phIHKa. 

Oco6eHHOCTbJO <PYJilCWIOHHposaHIDI BHYTJ>HcpHpMeHaoro pbIHKa Kopnopau11ii 

HBJUleTCJl TO, qTo ueHoo6pa30BaHHe Ha HeM ocyrqeCTBmleTCJl HCXO,D,JI H3 HHblX npHH

UHilOB, HC)!(CJlll IlPHIIl\Kil MaKCHMaJibHOH 3KOH0Mlfl{eCKOH BblI'OJlhl KaK B C,lleJIKax 

Me)l(,ll,y He3aBHCHMLJMH KOMllaHHJIMH ea OTKpb!TOM pLIHKe. He3aBHCHMhle npe,llnpM

HTIDI B c.n.enKax npyr ~ )'.(pyrOM CYpeMJITC.ll MaKCHMH3lipOBaTb cpHHaHCOBbie pe3yJlbTa

Tbl Il0)1.06Hh!X TJ>aHCaKUHH, aHammtpyll rnaBH?JM o6pa30M 3KOHOMWieCKHe H' <j>H

HaHCOBbJe <t>aKTopbl H Bbl6Hp8.ll JIY'lllIYIO H3 HMe!OID.HXCK aJibTepHaTHB. 

Oco6eHHOCTR <t>opMHposaHHJI ueH Ha BHyrpH<l>epMeHHOM pbIHKe Kopnopau.lill 

xapanepHJyeT noHHTH.e YpaHccpepTHoro ueHoo6pa3oBaHHK. TpaHccpepTHoe u.eHoo6-

pa3osaHHe npe.n.cTaBru!CT co6oli rrpouecc yCTaHoBJieHHH ueH Ha Cb!pbe, MaTepHanbI, 

rOTOBylO npOA)'KUlilO, MaTepHaJlhRble H HeMaTepHaJil,HLie aKTHllbl Me)!(.tzy B3aH 103a

BHCHMhlMH KOMnaHIDIMH, I<aK npaBHJIO, IlOJJ.p83,lleJieHIDIMH Me)!()zyiiapO,![HOH KOpno

pauHH, c ueru.10 YMeHLmeHHH cosoKYnHOH nanoroeol% RarpyJKH, CKpbIToro s&IBOJa 

K~ana, o6ecneqeHHJl KOHJ<YPCHTHblX npeHM)'llleCTB H MJI .ll.OCTIOl<'.eHHJl HHbIX ~e

JieH. 

PoJIL YKaJaHHLIX MOTHBOB B o6ru.eqmpMeHHoli crrpaTermr Ypattc<l>epTHoro ueHo

o6pa.JOsaHIDI xapaKTepH3yioT CJICA)'lOIID!e AaHHbJe: MaKcHMlllauHH o6ru.eH: rtpH6b!Jlll 

THI< - 45% onpoweHHLIX KOMilaHHH; ycHJieRHe KOHJ<YPeHTHblX TI03HU.HH HHOCTpaH

HblX <t>wrnanos - 31 %; MHHHMll3aUIDI HaJlOf'OBOro 6peMeHH H HCTIOJib30BaHHe pa:inH

'lHH B CTaBKax HaJIOra Ha n pH6bIJIL H .ll.OXOA no CTpaHaM - 9%; MaKCHMH3aUIDI 061.Uero 

06-LeMa rtpOAIDK - 6%; orpaHWieHIDI Ha nepeso.n npH6bmeii H .llHBHJJ.eHAOB - 9%. 
KaK cJJe,llYeT H3 npHee,neHHbIX AaHHblX, roproshle c.nenKH Ha BffYTpH<l>HpMeHHoM 

pbIHKe Me)!()zyHapo.ll.RhlX KOpnopauHii HCilOJib3)'lOTCH MJI uepeMerueHIDI (Ypanc<j>ep-

. Ta) pecypcos B IlOJJb3Y OT)J.eJibRLIX TIO,llpa3AeJJeHHR KOpnopauHH H yc1rneHlUI HX KOH

K}'PeHrocnoco6HOCTII. 3aqacyyio 1<0MMepqecKHe c.n.enJ<H Me)!(;zy IlO):(paJ,lleJieHW!MH 

KopnopaUHH no CBOeM)' 3KOHOMH1ieCJ<OMy co.nep)f(aHlilO COBMelUaJOT ABa rnna one

PauHH - TOprOBO-KOMMepqec](He onepaum'I, Ha~eJieHHble Ha BOJMeru.eRHC aeaHCHpo

saHHOT'O KanHTaJTa H noJiy'feHHe npH6bIJIH, H onepauKH nepeMemettH'll KarrHTaJia. B 
nocJieAHeM cnyqae Bhl803 KaTIHTana HOCHT CKpLlTblit xapaKTep H peanH3yeTCJl no

cpe)J.CTBOM ueneHanpasneHHoro MaHHnynupoBaHHll ueHaMR aa npo)lyKU.HIO, ycrryrn 

HJIH pecypchl, KOTOpble nepeMeID.alOTCJI no BHYTJ>H<l>HpMeHHLJM KaHanaM. 
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B HHJlYCTJHlaJlhHhlX CTpa.Hax c pa.3BHThIM KOpnopaTHBHhlM ceICTopoM 11, COOTBeT

CTBeHHO, BHYfpHqmpMeHHh!M KOpnopaTHBHl>lM pblHKOM cyruecTByeT CTICUHaJlhHOe 

3aKOHO,llaTeJihCTBO, peryJIBpy10IUee opramnau,mo BH)'TpHq>HpMeHHOro phIHKa Ha

l..IHOHaJibHblX H HHOCTpaFIHhlX KOpnopau,IDi. focy.n;apCTBCHHOe perynHpOBaHHe Haue

neHO Ha TO, "iTOfihl npHaecm npHHl{HTihl ycTaHOBnCHIDI UCH Ha KopnopanrnHOM 

pb!HKe ("TpaHc<PepTHOro ueHoo6paJOBfilfIDI") B COOTBeTCTBHe c npHHUHIIaMH ue1-w-

06pa.30Ba.Hllil Ha oTf<PhITOM phlHKe B ycnoBIDiX cao6o.n;Hoii KOHKypeHmu1. JJ,m1 :noro 

rocy.n;apCTBeRHbie opram,1, peamnyioIUHe <l>YHKUHH perymrpoaamrn -rpattccpepTHorn 

l..ICR006pa.30BaHHJi; oripe.n;eJJRJOT HOpMaTHBHble ypOBHH ueH Ha ITpO.n)'KUHIO JIH6o pe

cypcbl, a TalOKe npH6binbHOCTb KOMMCp4CCKKX onepaQHii, KOTOpble COOTBeTCTBYIOT 

ycnOBIDIM, CJJO:>KHBlllliMCjj Ha OTKphlTOM pb!HKC, 11 JaTeM COTIOCTaanRlOT HX ypoBCHh 

c UCHaMH, npHMCHjjCMhlMH Ha BH)'TpHcpHpMeHHOM pI.IHKe Kopnopau,HH. 

0TKJJOHeHHe ueH BHyrpH<pHpMCHHOro phlHKa KOpnopauIDi OT ueH OTiq)hlTOro 

phlHxa, ycTaHOBJICHH.hlX HanorOBhJMH opraHaMH B COOTBCTCTBlUI c paCCMOTpeHHblMH 

BbIUie MCTO.D;aMH CBH.D;eTCJlbCTByeT 0 C03HaTeJJbHOM MaHHITyJIHpOBa.HHH ff)( yposHeM 

KOpnopau,BeH ,llJIJi YKnOHCHlUI OT ynnaTbI Hanoros JIH6o )J.Jur CKpbITOro nepeMCIUCHID! 

KaTIHrana. B nocne.n;HeM cnyqae opraHhI rocy,!l;apcTseHHoro peryJIHposaimli B pa:rnH

TbIX CTpaHax HMeIOT B03MO)l(lf0CTb yc-rpaID!Tb nocne,nCTBIDI: TeHenoro BbIB03a Kam1-

Tana. TaK, He3aKOHHO BhlBe3eHHbie Ja rpaBHuy <i>HHaHCOBble pecypcbI Kopnopaum1 B 

COOTBCTCTBHH c 3aKOHO,D;aTenbCTBOM 0 perynHpOBaHH» TpaHc<t>epTHoro u.eHoo6pa30-

BaHID! TpaKTYlOTCJi Kat<: nepe'IHCJlCHHhIC 3a rpaHHuy J(HBH)lCH.l{hl; BKna,A KOprropaUHll 

B ycrasm>rn <PoB,!( 10pH,ll;l{"iecKoro JJHJ..(a; KpCART, rrpeAOCTasneHHhIH 3apy6e:>KHOMy· cp:H

JIBany Me)!(J:()'Hapo;:tHoii Kopnopawrn. 

B nepBOM Cny"iae BbIBe3eHHrur 3a rpaHHtzy npHfihIJJb no.l(JJe)l(HT 0611o)l(emuo Ha

noroM Ha np116bIJJb H )l0110JIHHTCJlbHO HanoroM Ha JlHBH.n;eH)lbI. Bo BTOpOM cny'iae 

npHMCIDICTCJi 3aKOHO)l.aTenhCTBO, pery.rmpywruee HHBeCTI!UHOHHYJO .n.es!TCJlhHOCTb 

HaUHoHanbHbIX KOMITaHHH. H a nocne.n;HeM cnyqae nepeA accowrnposattHbIMH 

KOMilaHHRMH noHBmreTCJi o6H3aTCJlbCTBO sepeyrb cpe.l(CTBa H Bbmna'!aBaTb 

npoueHTbI 3a Kpe).{HT Ha ypOBHe pbIHO'!HOH CTaBKH npoueHTa, ocyruecTBJJJieTCS! 

TaK*e KanHTanHJal(ID! npoueHTOB, no.n;ne)f(aJUHX ynnaTe Ja sech nepHOA. l1ep1-10.u 

npeJJ.OCTaaneHID! KpC,D;HTa paccMaTpHBaeTCJi, KaK npaBHJIO, Ha'!HHCUI c MOMeHTa 

pean113au1rn rpa.Hc<PepTHoli c.n;enKH. 

OCHOBHLIE IlPOBJIEMhl PA3BHTIDI CTP AXOBAHIDI 
"BHEillHE3KOHOMH1.fECKHX PHCKOB 

B YCJIOBIDIX PI>moqHoll 3KOHOMHKO 

MapyraB.A. 
YO « Ee;zopyccKuit wcy0apcm6eH11blit :JKOHOMU'leCKuit y111111epcumem1> 

PbIHO'!Hrut nepeopHeHTau;ut 3KOHOMHKH C03.UaJia rrpe.n;nochrnKH .n;nR Ka'!eCTBeH

Horo npeo6pll30Bamu1 cyIUeCTBOBasmeH panee CHCTeMbl crpaxoaaHHH B Eenapycu. 

llro6h1 oxapal\rep1noaaT1> nono)l(eHHe c-rpaxosoro pbrnKa I>enapyc11 a ycnosi-rnx ne-
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