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BaxnelmyM HampaBlieHHEM B PELICHUH 3KOHOMHUYECKUX mpobiem Pecnybnuku benapychb siBisiercs
pazBuTHe cepbl PUHAHCOBBIX B3aMMOOTHOIICHUH MEXTY CyObekTaMu (PMHAHCOBOTO PHIHKA. DKOHOMHUKA
CTpaHbl TpeOyeT 3HAYUTEIBHBIX WHBECTUIIMOHHBIX PECYPCOB, 0€3 KOTOPHIX HEBO3MOXKHO CO3/IaHUE Mate-
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pHanbHOI 0a3bl Iepexona K yCTOHYMBOMY Pa3BUTHIO SKOHOMHKH. MIHBECTHLIMM B BUIE HAJIMUYHBIX JI€-
HE)KHO—BAJIIOTHBIX, KPEIUTHBIX PECYPCOB, BIOXKEHUH B IIeHHbIE OymMaru (OpMHUPYIOTCS U Iiepepacrpene-
JSIIOTCA B OTAEIBHBIX CEKTOpax (PMHAHCOBOTO PHIHKA (AEHEKHO—BAIIOTHOTO, KPEAUTHOTO, PHIHKA LIEHHBIX
Oymar, pplHKa JIparolcHHBIX METAJUIOB U JIParolieHHBIX KaMHei). Pa3Butue (uHaHCOBOTO pHIHKA B 3HA-
YUTEIbHOM CTEIICHU OINpeNesIieTCsl IPUOPUTETHBIMU HalPaBJICHUSIMU FOCYJapCTBEHHON MOJIUTUKHU B (hu-
HaHCOBOH cdepe. DPdexTrnBHas padoTa PHHAHCOBOTO PHIHKA TO3BOJHUT CTUMYIHUPOBATH MPHUTOK WHBE-
CTHLWH U1 pUHAHCHPOBAHUS IPUOPUTETHHIX HANPaBICHUN Pa3BUTHUS IKOHOMHUKH, €€ CTPYKTYPHBIX Ipe-
00pa30BaHMA M peaTn3aiil BaXHEHITNX TOCYJapCTBEHHBIX MTPOrpaMM B COLMANBHON chepe, s perre-
HUS 3a/1a4 CTaOMITN3alMK U Pa3BUTHS PEATBHOTO CEKTOpa SKOHOMUKH [ 1, ¢. 79].

B cBs3u ¢ MUpOBBIM (PMHAHCOBBIM KPHU3HCOM TeMa (PMHAHCOBOTO pBIHKA OCOOCHHO aKTyaibHa B
Haieil ctpane. HeoOxonmma orieHKa epCcreKTUB Kak PIHKOB, TAK 1 MAaKPOIKOHOMHUYECKOW CUTYAINH B
uesnoM. Beap puHAHCOBBINA PBHIHOK SBISIETCS CBOCOOPA3HBIM I€HEPATOPOM MHOXECTBA IIOKa3aTelneil, mo
KOTOPBIM MO’KHO MIPOHM3BECTH OLIEHKY COCTOSHHS SKOHOMHUKH B 1iesioM. [IpobaeMbl (MHAHCOBOTO PHIHKA
W €ro pa3BUTHS B YCJIOBUSX BCEMHUPHOW TIIOOANHM3allMM TaKXKe SBISCTCS aKTyalbHOW TEMOW Ha Cero-
MHAIIHUAN 1EHb.

I'maBHOI TeHIeHIMEH Pa3BUTHS (MHAHCOBBIX PHIHKOB B IOCIEIHHME TOABI OCTaeTCs I00amu3alms,
KOTOpasi co3aeT Oosiee OJIaronpusTHBIE YCIOBHS IS TIOTYYEHHsI MUPOBBIX (HHAHCOBBIX pecypcoB. ['1o-
Oanmu3anys MUPOBOM ~ SKOHOMHMKHM  OOYCIaBIMBAaeT  KayeCIBEHHBIE  M3MEHEHHWs B pa3Bu-
THUH MUPOBOT'O (PMHAHCOBOTO PBHIHKA. B mepBylo ouepenp 3TO BBIPA’KAETCS B TOM, YTO Pa3MbIBAOTCS Ipa-
HUIBl MEXIy €ero pa3jInYyHbIMH CETMEHTaMM, BCIEJACTBHE 4Yero TMpoOJeMbl OTAEIbHBIX CTpaH
Y CETMEHTOB SKOHOMUKH OKa3bIBAIOT CYIIIECTBEHHOE BIMSHUE HA JpyTrye CTPaHbL U CETMEHTBHI.

OuHaHCOBHIN PHIHOK Pecybnuku benmapych sIBIsieTCSi COCTABHOW YacThIO MHPOBOTO (DHHAHCOBOTO
pbIHKa. MUPOBOH 3KOHOMUYECKHUIT KPU3UC, TPUYMHON KOTOPOTO CTajia HecTaOMIbHOCTh HA MUPOBBIX (PH-
HAHCOBBIX PBIHKAX, OKa3ajl BIMSHUE W Ha (UHAHCOBBIH prIHOK Pecmybnuku benapycs. [lanenue crpoca
Ha OTEYECTBEHHYIO NMPOAYKLHIO 32 PyOeKOM YBEIMUYMIO OTPHULATEIBHOE CAbA0 IUIATEKHOrO OajnaHca,
yTO BRIHYAMI0 HarmonaneHeI# OaHk ¢ Havana 2009 roma g1eBaasBUPOBAThH PyOIIh.

B nenom ¢uHaHCcOBBI peiHOK Pecybnmki Bemapycs (PB) B ¢cpaBHeHUN ¢ TAKMMU CTpaHaMU MTOCTCO-
BETCKOT'O MPOCTpaHCTBa, Kak Poccuiickas deneparys, Ykpanna u Pecybnuka Kazaxcran, MOXXHO oxa-
PaKTEepH30BaTh KaK PHIHOK C HAaMOOJbIIEH CTENEHbIO BIUSHMS IOCYJapcTBa B COYETAHHM C KpaiHeil
OTPaHMYEHHOCTHIO (PMHAHCOBOT'O U B 0COOCHHOCTH (POHIOBOIO PHIHKOB [2].

B nHacrosmiee Bpemsi 0iHOW M3 OCHOBHBIX 3a/1a4 il benapycu siBnsieTcst AMBEpCUPHUKALNS HCTOYHH-
KOB BHEIIHEro 3auMCTBOBaHus. JJIsI mosydeHrs: AOCTyla Ha MHUPOBOH (PMHAHCOBBIN PHIHOK B KAa4eCTBE
MOJTHOIPABHOTO WIEHA, CTpaHaM HEOOXOIMM CYBEPEHHBII KPEOUTHBIH PEHTHHT, NPHUCBANBACMBIN MEX-
JlyHapOJHBIMU PEUTUHTOBBIMU areHTcTBaMu. Tak, B 2007 T. 1Ba BIUSATENBHBIX MEXK/TyHAPOIHBIX PEHTHH-
roBeIx areHTcTBa «Standard & Poor's» u «Moody's Investors Service» npucBounu Pecniy6nuke benapycs
CTPAHOBOW KPEAUTHBI PEUTHHT, KOTOPBIA ITO3BOJIMJI PACIIMPUTh OTHOLICHHUS! PECHyONIMKU ¢ 3apyOex-
HBIMU TTAPTHEPAMU 1 YIPOCTUTH OPraHU3AIMIO0 BHEIIHUX 3aMMCTBOBAHUN CTPaHbl HA MUPOBOM (PHHAHCO-
BOM PBIHKE, Pe3yJIbTaTOM Yero craj JeOroTHBIN Bhiyck benapyceio 3 aBrycra 2010 roga eBpoobiura-
805058

CaemyeT oTMETUTH, UTO B bemapycn KOHKypeHTHBIE MEXaHU3MbI (PMHAHCOBOTO PHIHKA €IIIe HE Pa3BH-
THI B TTOJNIHON Mepe, a WHBECTHIIMOHHBIE TTOTPEOHOCTH 3KOHOMHYECKHX areHTOB HE YPaBHOBEIICHBI BO3-
MOKHOCTBIO IOJTYYECHHUS! BBICOKHX JIOXOJOB. YCTPaHUTh 3TOT aucOanaHc B cucreMe (UHAHCHPOBAHUS
PeaIbHOTrO CEKTOpa SKOHOMUKH MOKHO, TOJBKO YCHIIMB TOCYAapCTBEHHOE PEryInpoBaHue (PUHAHCOBOTO
PBIHKA 1 OOECTIEYUB IIeJIEBYI0 HAIIPABICHHOCTh WHBECTHIIMOHHBIX TOTOKOB [3, 240].

PaszButne B PecnyOnuke benapyck umorekn Oyner cnocoOCTBOBAaTh POCTY KanuTajdU3aldu OaHKOB.
OpHaKo B yCIOBUSX YIOPOKAHUS JIEHEKHBIX PECYPCOB Ha MUPOBBIX (PMHAHCOBBIX PBIHKAX, IOKa HE SICHO,
KakuM 00pa3oM M Ha OCHOBE KaKUX PECypCOB IpEAIoaracTcsi pa3BUBaTh JaHHbIA PHIHOK B PecnyOnmke
Bemapychb. MexayHapOIHBIN OIBIT TOKA3bIBAET, UTO JJIS TOTO, YTOOBI JAHHBIM PHIHOK Hadad (yHKITHO-
HUPOBATH, Hy>KHA 3 (PEKTHUBHAS CUCTEMA TOCYAaPCTBEHHOM MMOIIECPIKKH.

Jns ontuMmu3annu GYHKIIMOHUPOBAHUS (PUHAHCOBOTO PBIHKA aBTOP MpeyiaraeT OrpaHUYUTh KpPYT
YYaCTHHKOB Ha MHPOBBIX (DHHAHCOBBIX PBIHKAaX MpodeccroHalaMH; OTpaHHYUTh UCITIOIB30BAaHNUE MIPOU3-
BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB (AEPHBATUBOB); BHECTH U3MEHEHUS B MEKAYHAPOIHbBIC CTAaHIAPTHI
(MHAHCOBOH OTYETHOCTH, YTO MO3BOJHUT MPABAUBO OTpPa’KaTb MHPOPMALHUIO O (PUHAHCOBOM COCTOSHUH
CyOBEKTOB PBIHKA; YCUJIMTh PEryJINPOBaHUE PHIHKOB CO CTOPOHBI TOCYAapCTBa.
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Jns obecniedeHms cTabUIBHOCTH Ha (PMHAHCOBOM PBIHKE M HEOOXOAMMBIX 00beMOB (DMHAHCOBEIX pe-
CYpCOB HEOOXOIMMBIM SIBJISIETCS] JalbHEHIIas KanmuTaau3alus OaHKOBCKOIO CEKTOpa, B TOM YHCIE 3a
CYET YMEHBIICHUS JIOJIH TOCyIapcTBa B 0AHKOBCKOM CEKTOPE U MPUBJIEYEHWH B HETO MHOCTPAHHOTO Ka-
nUTaNa, HO MPH YCIOBUHM COXPAHEHHUS! HAIMOHAIBHOTO KOHTPOJSL 32 TaKOW CTpaTerniecKy BasKHOU cde-
poH, kak ¢unancoBas. CienyeT yuuTbIBaTh, YTO OAHKH C HHOCTPAHHBIM YYaCTHEM UMEIOT BO3MOKHOCTb
NPUBJIEKATh PECYPCHl HAPSAMYIO OT MAaTEPHUHCKUX OAHKOB, 4TO.00JI€e BBITOAHO IO CPABHEHUIO C MOKYII-
KOH pecypcoB Ha MEKOAaHKOBCKOM PBIHKE (KaK Ha BHYTPEHHEM, TaK U BHEIITHEM).

Takum 00pa3oM, BaXXHEHIINM HampaBieHUEM B pEIICHUM SKOHOMHUYECKHX IpoOieM PecmyOmmku
Benapycsk siBnsercs pazsutre cepsl GUHAHCOBBIX B3aHMOOTHOIICHUH MEXIYy CyObeKTaMu (PMHAHCOBOTO
peiHKa. Pa3zBuTHe (QUHAHCOBOrO pHIHKA B 3HAYUTCIBHOH /CTEMEHH OIpeleNsieTcs NPHOPUTETHBIMU
HaNpPaBJICHUSIMH FOCYIapCTBCHHOHN MOJIUTUKY B (pUHAHCOBOM chepe. DddexTuBHas padbora (PUHAHCOBOTO
PBIHKA MO3BOJHUT CTUMYJIMPOBATh MPUTOK MHBECTULMH Al (HMHAHCUPOBAHUS MPUOPHUTETHBIX HAIlpaBiie-
HUI pa3BUTHS SKOHOMHKH, €€ CTPYKTYPHBIX TIPEOOpa30BaHUi U peann3aluyl BaxKHEHIIINX rOCyJapCTBeH-
HBIX TIPOTPaMM B COIMANBHON cdepe, Ui PeIIeHHs 3a7au CTA0MITN3AINN U Pa3BUTHS PEabHOTO CEKTOopa
9KOHOMHMKH.
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