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®VHAHCOBBIVI PBIHOK U ITIEPCIEKTVBBI ETO PA3BUTUSA
B PECITYB/IMKE BEJTAPYCb

Oxonomuka Pecrybimku Beapych cOBpeMeHHOTrO Iep1ofia HaXOAUTCS B COCTOSI-
HMM TOMCKa MOJEN [a/IbHeIIIero pa3BUTHs, IPUAABLIE Obl €1 MMITY/IbC AUHAMIYHOTO
pocra. ITpu atom 3a 6a3y, Ha OCHOBe KOTOPOIT IIPEAIIONAraeTcsl FOCTIKEHE TOCTAB/IeH-
HOIT 3ajaunt, 6epeTcsi CUCTeMa PHIHOYHBIX OTHOLIeHNIT. PDUHAHCOBBIE OTHOIIEHS SIB/LIIOT-
Cs1 BOKHEJIIINM 9/IEMEHTOM, CBSI3BIBAIOIIIM CHCTEMY O0LIe9IKOHOMUYECKIX OTHOLIEHMII B
e[MHOE 1[eI0€, 0COOEHHO B YCTIOBIUSX CTAHOBJIEHMS U Pa3BUTHUSI PHIHOYHBIX OTHOIIEHMIL.

PBIHOYHBIE OTHOLIEHNSI TPEOYIOT MCIIONb30BAHMS U [[A/IbHEIIIErO PasBUTIS UH-
¢bpacTpykTypsl pbiHKa Ha 6ase efuHOI (PMHAHCOBOI MOMUTUKM, COOTBETCTBYIOIEN 13-
OpaHHBIM CTpATernsIM I TAKTVIKe IOBEEHIs FOCYAAPCTBA B Cpepe PeryInpoBaHust PhIHKA.
B 97011 CBsI3K, C Y4€TOM HOBBIX YC/IOBUIT U PeajIbHOM CUTyaluy B 9KOHOMIUKE, IPOO/IeMbI
(GMHAHCOBOTO PBIHKA, 3aKOHOMEPHOCTU €0 TOCYAAPCTBEHHOTO PEeryIMpOBaHINsI, IOUCK
OITUMA/IBbHOI /It ZAHHOTO 9TAlla MOJIe/N PBIHOYHBIX OTHOLIeHNIT B Pecriybuke Bemapycn
HY>KIQI0TCS1 B HOBBIX MCCIEOBAHNSIX U BBIPAOOTKE HayYHO-O0OOCHOBAHHBIX PEKOMEHJIa-
LML, X Pa3BUTHMA U COBEPUIEHCTBOBAHMA B IIPOLIECCE PeaTM3aLiN.

(OUHAHCOBBIN PBHIHOK SB/IAETCA COCTABHOIN YacTbI0 PHIHOYHOI cucTeMbl. OH MMe-
eT CJIOKHYIO CTPYKTYPY CO MHOXXECTBOM YYaCTHUKOB, OOCITYXXMBAETCSI COOTBETCTBYIOLY-
MM 9/IeMeHTaMI MHPPACTPYKTYpbI-6aHKaMy, (pUHAHCOBBIMM yIPEXAEHUSIMY, (DOHJOBBI-
M1 GUp>KaMu U T.J.

OCHOBHBIE Y9aCTHMKM (PMHAHCOBBLIX PBIHKOB:

e VMHBECTOPBI, B PO/IM KOTOPBIX MOTYT BBICTYIIaTh TOCY/IaPCTBO, IOPUANYECKIE I
¢dusndeckue /MIa, pacronarawlue CBOOOIHBIMI (PUHAHCOBBIMI PECYPCaMi,
HaIIPaB/IAEMBIMI Ha COOTBETCTBYIOLVE PBIHKM B L[€/IAX MOCTENYIOLIErO U3BIe-
YeHUs TIPUOBIIN;

e pacropAAUTENY, B PONMM KOTOPBIX MOTYT BBICTYIATh CIIELMaNM3MPOBaHHbIE
¢uHaHCOBbIE CTPYKTYphI (OaHKM, CTpaxoBble KOMIIAHMM, IIOCPENHUKM Ha
($OHOBOM pBIHKE), OCYIIECTBIIAION[ME MOOMIN3ALUI0 (PMHAHCOBBIX PECYPCOB
MHBECTOPOB U 00eCIednBalollie X paclpefelieHne Cpein MoIb30BaTeneil 3a
COOTBETCTBYIOLIYIO IIATY, YaCTh M3 KOTOPBIX COCTABIIAET MX COOCTBEHHOE KO-
MIICCMOHHOE BO3HATrPaKJeHNE;

« IIO/Ib30BATE/N — FOCYJAPCTBO, IOPUANYECKIE, Pu3ndecKue Mulla, Ipuobpera-
I0olMe Ha Pa3NMYHBIX OCHOBAHIIX HeoOXOopuMble UM (MHAHCOBBIE PeCypPCHI,
Ha COOTBETCTBYIOLIEeM (PUMHAHCOBOM PBIHKE VM OIUTAuNMBAIOIIyie IIPaBO Ha UX JC-
IIO/Ib30BAHME.

ITepexon K PbIHOYHBIM OTHOILIEHWUSIM HEBO3MOXKeH 0e3 pasBUTUsSA (PUHAHCOBOTO

poiHKa. O6BEKTUBHBIMI IPEAIIOCBIIKAMY er0 HeOOXOAUMOCTH SIB/LIIOTCS:
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- Ha/IMY1e KOHKYPEHIINH, TPeOYIolell IIOCTOsSHHOTO COBEPIICHCTBOBAHNS IIPOU3-
BOJCTBEHHOTO 1 MHTE/UIEKTYa/IbHOTO MIOTEHIIMA/A CYObeKTOB X035IICTBOBAHILS;

- HeCOBIIafieHNe NOTPeOHOCTI B (PMHAHCOBBIX PeCypCax ¢ HaTUIMeM VCTOYHUKOB
YIOB/IETBOPEHNSI 3TOI HOTPEOHOCTI.

HecMmoTpss Ha mmTenbHBIN Iepuof GOpMMPOBaHNA U PYHKIMOHNPOBAHUA QU-
HaHCOBBIX PBIHKOB B CTPaHaX C PHIHOYHOJ S5KOHOMMKO, ¥ 3KOHOMUYECKO NUTepaType
OTCYTCTBYeT OJHO3HAYHOE OIIpefie/ieHNe KaK CYIIHOCTU (PMHAHCOBOTO PBHIHKA, TaK I €0
cocraBa. 3afadeit QMHAHCOBBIX MHCTUTYTOB SIB/IsieTCsl obecredeHne Hanboee a¢peKTuB-
HOTO TIepeMeIleHNs CPEACTB OT COOCTBEHHMKOB K 3aeMIUKaM, TO 3afiada (pMHAHCOBBIX
PBIHKOB COCTOUT B OpraHM3aLNU TOPrOB/IM (pUHAHCOBBIMM aKTHBAMU U 00sI3aTe/IbCTBAMU
MEeXJy IIOKYTIAaTe/IIMI 1 IIPOJABLIaMy (PMHAHCOBBIX PECYPCOB.

DyHKUUYN PYHAHCOBBIX PHIHKOB:

* AKTMBHAsI MOOVIM3ALINS BPEMEHHO CBOOOIHBIX CPEICTB M3 MHOIMIX MCTOYHIUKOB;

« 3¢ dexTUBHOE pacrpefe/ieHe CBOOONHBIX PeCypCoB MeXAY MOTpebuTensIMu

pecypcos;

o ompepenienne  Hambomee  9¢(EeKTUBHBIX  HAIpABAEHMII  MCIIONB30Ba-

Hs1 PMHAHCOBBIX PeCcypcoB (CBA3aHO C LIEHOOOPa30BaHIEM);

« QopMmpoBaHue PBIHOUHBIX I[eH Ha OTHENbHbIe (HMHAHCOBbIE MHCTPYMEHTHI,

4TO OIpefeisieT CIPOC U IPeMIoXKeHne Ha (PMHAHCOBOM PBIHKE;

« OCylllecTBIeHNEe KBAIN(UIMPOBAHHOIO IIOCPETHNYECTBA MEX/Y MPOAABLIOM

U OKYyIIaTe/ieM (pYHAHCOBBIX MHCTPYMEHTOB (6pOKepsI, ANIeps);
o ycKOpeHHe  0o06opoTa  CpefcTB, CII0COOCTBYyIOIEe aKTUBU3a-
L[V 9KOHOMIYECKIX TIPOLIECCOB.

B Pecnybnrke Benapych MOXXHO OTMETHTb TE€HAEHLMI0 aKTMBHOTO COBEpIIEH-
CTBOBaHMs (pUHAHCOBOTO PBIHKA. IIpOsIBIIsieTCS 9TO, MPEXe BCEro, B peOpMIPOBAHUY
UCIO/TB30BaHMs (PMHAHCOBBIX PHIYATOB U METOROB, PasBUTUM [IPABOBOrO, HOPMATUBHOTO
1 NH(OPMAIIOHHOTO 06eCTIedeHNsL.

Kak mokaspiBaeT MMPOBOIT OIBIT, 3P PeKTUBHOe PYHKIMOHNPOBaHME (IHAHCO-
BOTO PbIHKA HEBO3MOXKHO 0e3 Peryaupyroleil 1 KOHTPOIUPYIOLIel esTeNbHOCTH TOCY-
[apCTBEHHBIX OPTaHOB. B yclmoBMsAX cTaHOBIeHMsT (PMHAHCOBOTO PBIHKA (DYHKLMOHMPO-
BaHMe MOJOOGHBIX CTPYKTYp ImpuobperaeT MCKIIOUUTENIbHOE 3HadeHre. Takum o6pasom,
(MHAHCOBBIIT PHIHOK IPEACTAB/IAETCA KaK 9P PeKTUBHBI MeXaHN3M (PYHKIMOHUPOBAHNS
PBIHOYHOI 9KOHOMUKM, MHCTPYMEHT MOOMIN3a1uy (PMHAHCOBBIX PECYPCOB 1 COepesKe NIt
HaceJIeHMsI, OIITYMA/IBHOTO IepepacIipeie/ieHIsi CPefCTB, TIOBBIIIEHNS AKTUBHOCTI 4eJI0-
BeKa KaK peasbHOTO COOCTBEHHNUKA.
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