HO NMPOU3BOACTBOM KOMMEDPYECKO NPOAYKIMU. 3a TOProBhIi CE30H MHOT'HE
MeJIKHe NPeANIPAUHIMATENHN MOJYYal0T AOXOAbI, KOTODbIE ABIAITCA OCHOB-
HBIM HCTOYHHKOM CYIIIECTBOBAHMS MX CeMeil B TeueHHe BCEero roaa.

K coskanenuio, HeOGXOZUMO OTMETHTB, YTO, HECMOTDHA HA OYEBUAHOCTb
HeO0XOAUMOCTH IOAXEP’KKH PA3BUTHA MAaJOr0 IPEeANPUHUMATENHCTBA B
CeJIBCKOM XO03AMCTBe, 3a4aCTyIO OIIyIaeTCA HeraTHBHOe OTHOIIEeHUE K AaH-
HO# npo6ieMe CO CTOPOHBI MECTHEIX BJIACTEl!, 3TO IPOABJIAETCA, B OrPAHHAYE-
HUY 3€MJIETIOJIb30BAHUA M OPTAaHH30BAHHON CE30HHOM TOPrOBJIH.

WN.B. laidykesuy, acriupaHm
Bray (Munck)

CO3OAHME EIVHOIO PBIHKA IIEHHBIX BYMAT COIHO3HOTI'O
TOCYJAPCTBA BEJIAPYCH U POCCHHN:
COCTOSTHHUE M NEPCIIEKTHUBBI PA3BBUTHA

PopMuUpOBaHME PDEIHKOB LeHHBIX GyMar Benapycu u Poccun noxsepsxe-
HO BIWAHHMIO CEeUM(PUYIECKUX YCIOBUI MX BOCCTAHOBJIEHUSA U PA3BHTUA.
ITpu paccMOTpPeHHMH JaHHOrO BOIPOCA CleAyeT YYUTHIBATH TOT (PAKT, UTQ B
3I0XY COIMANN3MA HAKOILJIEeHHBIM GOraThIM ONBIT B ZAHHOM cdepe GBI m103a-
OBIT ¥ 3aMeHeH KOMaHAHO-aAMUHUCTPATUBHLIMMA METOaMHY Per'yIUPOBAHUA
¢unancoBoi cheprl. OTIIpaBHOM faTOM (haKTHUECKOro Boccodganud GoHmo-
BBIX PBIHKOB U B Besnapycu u B Poccuu crneayer cunrats 1992 r., mos0Kus-
INMH Ha4aJi0 TOXKJAECTBEHHBIM IpoOIleccaM IIepejuBa KaluTaja U OCyIrec-
TBJIEHUA NOPTGEJbHBIX MHBECTUIIUNA B 06eux cTpaHax.

ITepBoouepenoii 3aavueil AKTUBHOIO COMMMKEHUS PHIHKOB IIEHHBIX Gymar
Benapycu un Poccum mpepcraBisiercsi, Ha HAII B3rJiAj, CO3JAHWE eRWHON WH-
(pacTpyKTyphl HHTErPUPYEMOTro PhIHKA LIeHHBIX 6ymar Col03HOro rocysapcTsa.

Oco6eHHOCTHIO 6eJIOPYCCKUX U POCCHHCKHUX (GOHAOBEIX PHIHKOB ABJIAET-
cA TOT GaKT, 4TO TPaHC(POPMANMOHHEIE IPOLECCH B 9KOHOMUKax Benapycu
u Poccum He mO3BONAIOT CJIETIO KONMUPOBATH GOraThl MHOIOBEKOBOM OIIBIT
Pa3BUTHIX CTpaH B ob6sacTu opraHmsanuu (GOHAOBHIX PHIHKOB ¥, B IEPBYIO
ouyepeab, UX HHPPACTPYKTYPHI.

HHDpacTpyKTypa PIHKA LIEeHHBIX 6yMar — 3TO COBOKYITHOCTb HHCTHUTY-
TOB M CTPYKTYP MOHZOBOrO PHIHKA, IIPAaBUJI, HOPM M NPOHEAYP, AeHCTBYIO-
IMX HA JaHHOM phIHKe, 00eCIeYnBaOIMX BO3MOKHOCTh MAKCHMMAJIBLHO 3¢-
(heKTHBHOTO NepesivBa KanuTaJOB B Hanbosee epcreKTUBHBIE OTPACIM Ha-
POAHOIO X03ANCTBA.

MOXKHO BRIAENUTH CAELYIOIIUe MPUHIUNBI CO3AAHUA efuHON wHbpac-
TPYKTYDPHI MHTErPHPYEMOro PHIHKA LeHHbIX Gymar CoI03HOro rocygapcraa
Benapycu u Poccun:

e paBHOIIpaBHe U YHUGDUKAIUA 3aKOHOAATEJILCTBA — CO3/laHHe PABHEIX
BO3MOYKHOCTEI M YCJOBHI JOCTYIa HWHBECTOPOB U IIOCPEAHMKOB HA PBIHOK
(pMHAHCOBBIX PECypcoOB;
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e KOMIIIEKCHOCTh — obGecrneueHue 3pGeKTUBHOr0O (DyHKIIMOHUPOBAHUA
BCEX 3JIEMEHTOB €JUHON MHPPACTPYKTYPHI PHIHKA I[€HHBIX OymMar;

¢ 3(pdEeKTUBHOCTh — MaKCHUMAaJIbHAA peajn3alnus IIOTeHIIMAJIbHbLIX BO3-
MOKHOCTell MHTEerPUPOBAHHOIO PHIHKA IEHHBIX OyMar (IyTeM HCITO/Ib30Ba-
HHSA CUCTEMHOTO ITOAXO0AA ITPH €r'0 CO3XAHWH), HANPABJEHHLIX HA NIepeaus pu-
HAHCOBOTr'O KAIUTAJa B IEPCIIEKTHBHBIE OTPACIM HAIMOHAJBHBIX 3KOHOMHMK;

¢ OTKPBITOCTH U IIPO3PAYHOCTb — OOeclieyeHre UHBECTOPOB K HIMUTEH-
TOB IOJIHOM M AOCTYNHOM MH(}oOpMaluei, Kacawllelica BeIIycKa K obpailre-
HHUA [eHHBIX GyMar Ha efMHOM PhIHKe;

e peryjvpoBaHHe M KOHTPOJb — 00ecIieueHre HHTEerPUPOBAHHOI'O PHIH-
Ka JeliCTBeHHBIMY MeXaHU3MaMH4 HaJ30pa ¥ KOHTPOJIA, co3faHue rubKoit u
3 PeKTUBHOM CHCTEMBI PEryJINpPOBaHNS;

e Da3BUTHE — 3TOT IPHUHIUI [IOAPA3yMeBaeT IIOCTOSHHOe Pa3BUTHe U
COBEpPIIEHCTBOBaHNEe MHMPACTPYKTYPHI MHTErPUPYEMBIX DPBIHKOB LEHHBIX
6ymar Benapycu u Poccum, ucnonp3oBaHue HOBEMIINX MUPOBBIX JOCTHXe-
HUI B 3T0# obnacTu.

STansl IOCTPOEHUA eANHON MHPPACTDYKTYpPHl HHTETPUPYEMOI'0 PEIHKA
neHHbIx 6ymar Besnapycu u Poccuu.

1. HakonseHre U aHAJIN3 CTATHCTMYECKHX M dMIHPHYECKHX JAHHBIX,
OIleHKAa CJIOXKMBINEHCA MPAKTUKN (GYHKIUMOHUPOBAHUA (DOHAOBHIX PHIHKOB
Benapycu u Poccun.

2. OnpenesneHue OCHOBHBIX HAIpaBJeHUM OGbeJUHEHHUA DBIHKOB I€H-
HBIX 6ymar Hamux crpad ¥ dopmupoBanve KoHnenuuu co3gaHusa u ¢GpyH-
KIIMOHUPOBAHUSA eINHOTO PRIHKA lleHHBIX 6ymMar CorosHoro rocyaapcrea Be-
aapycu 1 Poccun.

3. YHuduKauusa npaBoOBbIX, TEXHUYECKHNX, 9KOHOMHYECKUX U GYHKIM-
OHAJIBHBIX dJIEMEHTOB MH(MPACTPYKTYPHl equHOro (GOHAOBOrO PHIHKA M YyC-
TpaHeHHe BHISIBJIEHHBIX PACXOXKIAEHHNMH.

4. aTerpanusa prIHKOB lIeHHBIX OyMar B paMKax CO3JaHUA eUHOI0 KO-
HoMmyecKoro mpocrparcTBa Coro3Horo rocyaapcrsa Benapycn u Pocenn.

Peanuzanusa JaHHBIX MEPOIPHUATHM IIO3BOJINT, HA HALI B3MJIAA, JOCTHYb
CIEAYIOIIUX I[eJIEBBIX OPUEHTHUPOB:

e BO-NIEPBBIX, B3aMMONPOHUKHOBeHNE DOHIZOBLIX PHIHKOB HAIIUX CTPaH
U co3faHUe Ha 3TOH OCHOBE eAMHOro PhIHKA IeHHBIX GyMar CorosHoro rocy-
napcrBa Benapycu u Poccun, crocoGCTBYIOIIEro onepaTMuBHOMY I€PEIHBY
KanuTaloB B Haubosiee addeKTUBHBIE OTPACHM 3KOHOMHUKH, 4TO Gaaromnpu-
SITCTBYET MX Pa3BUTHIO U 6oJiee IOJTHOMY YAOBJIETBOPEHMIO JKMN3HEHHBIX II0T-
pebHocTeil HacemeHuA;

* BO-BTODHIX, TOBBHIIEHKE 3AITUIIEHHOCTH ¥ MHBECTUIIMOHHOM IIPMBJIEKa-
TeJIbHOCTH MHTEerpupoBaHHOro GoHAOBOro phiHka COIO3HOrO rocyfapcTsa Ha
OCHOBaHMHM CTAHOBJICHUS 3(DEKTUBHONH CHCTEMBI ynpasnenua ¥ KOHTpOJd,
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