
raJU13au1-n1, B03HHKaJOI.Uee BCJie,llCTBHe Heo6b1qHhIX HJIH CJI}'\.faHHhlX JlJUI .'.laHHOH op­

rrurn3au011 onepa.QHH, a TaK)l(e s pe3ynhTaTe TaKmc co6hITHti: H o6c;oJ:nenbcTs, KOT0-

pb1e OKa3b1Ba10T smuume Ha .neRn~JibHOCTh opraHH3auIDI s Teqemi:e onpe.neneHHor o 

nepHO,lla speMetrn, O,llHaKO, KOTOpble HeilO,llKOHTPOJrbHbl ,ZlaHHOH opraHH3ar.urn . 

l1Hb!MR C1JOBaMH, o6pa30BaHHe HepeamnosaHHOH npH6bJJJH HJIH y6b!TKa npOHC­

XO,llHT B pe3yJJ.bTaTe 8Hympem1eu KOppeKTHpOBKH CTOHMOCTH aJ<THBOB opraHHJamrn, 

KOTOpa.1! npHBO,ZlHT K yseJIH"leHHJO (yMeHbilleHHJO) co6CTBeffi!Oro KanHTaJia :noH op­

raHH3aUJ-lli JIH6o Renocpe.nCTseHHO (pe3eps Ha nepeou;emcy B 6anattce opramnau1rn), 

1rn60 onocpe.nosaatto - qepe3 C'ieT npH6bmeli H y6bJTKOB. 

06mee B 3THX KOppeKTHpOBKax TO, 'ITO ORH IIpOBv.Zl.l!TC.li He B pe3yJJbTare co­

seprueHHOH c.nenKH, a B pe3yJJbTaTe H3Mettemur B11ew.11ux rjJa1<mopoe, KoTopwe rm10-

TeTHlJeCKH yse~H»aIOT HJIH }'MeHbIIJalOT 3KOHOMH'IecKHe BbirO,llbl Opn\lili3au1111. 

no csoeli cyrn, TaKHe HepeanH3osaHHble (cn)"'!ati:Hhle) np116hl1m 11 yfihlTKH MOryT 

paccMaTPHBaTbc.li KaK Bbzzooa om 8/laoe11Wl, noc1<om.1<y OHH npe.ncTasmnoT co6ou 

orpa)!(eHHe s }"'leTe npHporn (cHH)l(eHIDI) pb!HOlJHblX ueH Ha onpe,ZleneHHhle HeMo­

HerapHhle aKTHBhl, HJIH H3MeHemre BaJUOTHbIX KYPCOB B OTHOIIJeHHH MOHeTapHbJX 

a.KTifBOB, KOTOpbiMH OpraH!i3a.u;wl npo,ZlOJT)l(aeT BJl3,lleTb. 

IlpHHHMa.I! so BHHMamre H3JIO)KeHm.1e o6cro.l!TeJlbCTBa, .nm1 u;eneH nyqmero no­

HHMaHHH MexaRH3Ma pa6oTh! npe.nnpID!TIDI, npH.ZlaHHJJ 60.m.mea npo3pa'l:HOCTH ero 

.neJTTeJU.HOCTH H ynpomeaIDI rrpouecca c6opa ynpasneHlJeCKOli HH$opMa.J.(HH o qrn­
HaHCOBh!X pe3ynbTaTax Wt• nocne.nyK>mero attam13a 11orH'tHO cocTaBJI.l!Tb eme O.ZlHY, 

peKOMeHJJ.OBaHH)'lO MC<I>O', ,ZlonomrnTeJibH)'lO q,opMy OT'ieTHOCTH - pacw11peHHb1°H 

OT'leT 0 npH6b1rurx H y6mKax, - KOTOpa.1! Il03BOJIHT IlOJIY'IHTb IlOKa3aTeJib o6meii 

HJIH COBOKYIIHOH rrpH6bUIB. 

OrnH'iHeM ,ZlaHHOH <t>opMhl OT'ieTHOCTH OT IIpHBbltJHOrO O"NeTa 0 npH6b!J1SIX H 

y6wTKax 6y;zyr .!IBJIRTbCJT nonomrnTeJJ.nHble KoppeKTHpOBKH, BKn10'ia10mHe npe)f(.ne 

scero BJIHllHHe cparcropos, 1<oropn1e He HaH.nJT orpa)f(eHIDI s oTlJeTe o np116b1Wtx ·11 

y6nITKax 6bJJlH OTHeceHbl Ha co6CTBeHHbm KailHTaJI. 

Cocnrn11eH11e TaKoro OT'ieTa Il03BOJIHT, B KOHe'IROM EITOre, nepeHTH OT co.nep­

)f(amerocJT s OT'ieTe o np06b!JlJTX H y6h!TKaX noKaJaTeJl.I! 11ucmou npu6wiu K noKa3a­

Temo C080K)'flHOU npu6blJlu H npe.nocTaBHT B03MO)f(HOCTb rrpH6JIH3HTb CHCTeMy }.(eH­

CTB)'IOIUeH $HHaHCOBOH OT"IeTIIOCTH K rpe6osaHH.!IM Me)f(.nyRapO,llHbIX CTaH.napTOB. 

<t>HHAHCOBLIH PhlHOK PECIIYJi.JIHKH I>EJIAPYCL: 
IlP0.6JIEMLI H IIEPCIIEKTHBhl P A3BHTIDI 

IIJaMoe B.A., Maracrp 3K. eayK 
YO «So6pyii.c11uil </Ju.~ua,1 SI'3Y» 

Ba)f(HeHWHM HanpaBJieHHeM B npeo.nonemrn JKOHOMHlJeCKHX TPYAHOCTeH TpaH-

3HTHBHoro nep00.na .l!BJl.l!eTCJl npHIDini:e Mep no CTa.HOBJJeHHIO H pa3BHTHIO $HHaH­

cosoro pnIHKa. 
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,llm1 peweHH.11 3a,n:aq CTa6HJIH3aUIDl 3KOHOMHKH Heo6XOJ.\H.MO o6ec!lelfHTb 3cp­

cpeKTHBHOe <PYHKUHOHRpoBaHIDJ scex ero ceKTopos: phrnKa ccyJ.lHblx Kamnarros 

(Kpe)(HTttoro ph!mca), pMHKa 1.1eHHhJX 6yMar (tiJoH).loeoro p:E.IHI<a), eamornoro (J.le­

HeJKHoro) phlHKa. KoMTIJteKclThlli MexaHHJM HX cornacoeaHHOH ).leJITeJThttocTH. no­

Jsomrr o6ecne'IHTI:· 11pliTOK HHBecTH.I.UIB ,nIUI tiJHHaHCHpoeaHH.11 npHOpHTeTHblX Ha­

npaBJJeHHH pa3BHTH.I! 3KOHOMRKH, CTPYKTYPHblX ee npeo6pa30BaHKH H peanHJauHH 

BIDKHeHWHX rocyJ.\apcTBeHHbIX nporpaMM B COUHa.JlhHOH ctiJepe. 

<l>opMHpoea.HHe tiJH.HaHcoeoro phIHKa e Pecny6.JU1.Ke Eenapycb ocrro)f(HJIJIOCh He­

KOTOphlMH HCTopH'iCCKHMH H Hal\HOHaJibHI>IMH ycnoeID!MH. Cy:w:ecrnoeasrua.11 .no 

pacna,n:a CoeeTcKoro Co103a Tpa.llHIUWHHaJI JaKOHO.UaTeJibHo-npaeoea.11 6a3a He co­

OTBeTCTBoearra IlOTpe6HOCTJIM CTaHOBJieHID! H pa3BHTIDI COIJ.HaJibHO Hanpa.BJieHHOH 

phlHO'iHOH 3KOHOMHKH, HOBrul MO)le.llb KOTopoH: COJ,D;aeTC.I! B HaweM rocyJ.IapcT!le. 

Orcy~eHe )l(e Ha.I.\HOHa.JibHOro OilhITa npaeosoro perym1posaIDU1 Ha nepBbJX 

3Tanax CaMOCTORTCJlbHOfO Il)'TB ropM03HJIO npoueccbl pa3pa60TKH HOBOH HOpMa­

THBHO-rrpaeoeoii 6a3bl , KOTOp<U! Morna 6b! CT3.Tb ).\CHCTBeFiHbIM perynuopoM KaK 

npoH3BO).\CTBCHHOH, TaK H tilHHaHCOBOH ccpep 3KOHOMHKH. 

Cne,D;yeT OTMeTHTb, 'iTO e aacTORJ.Uee epeM.SI 33KOHOJ.laTeJihHhle opraHbI Pecny6-

murn Eenapych nprucrH'iecKH cnpaeHJIHch c JTOH TJlY.D:HeHilleii Ja,D;a'ieli 3a nepHo)I. 

rocy).lapcTBeHHOH CaMOCTO.l!TeJihHOCTH B HameA CTpaHe npHIDIT p.l!J.l 3aKOHOB H HOp­

MaTHBHblX AOKYMeHTOB Ha.I.\HOHaJibHOro 6aiuca no eonpocaM pa3BHTH.11 <PoHJ.lOBoro, 

KpCJ.lHTHOfO H BaJUOTHOfO pbIHKOB. 

PaccMaTpHBaJI $HHattcos1>1li pbIHOK EerrapycH B pa3pe3e ero cerMeHTOB MO)l(HO 

BbIAeJIHTb cym.eCTB}'lOl.UHC Ha KIDK.i:{OM H3 HHX npo6neMbI. 

fOBOpJI 0 IIp06JteMax r/JOH008020 pblHKa J)enapycH MO)!(HQ OTMCTHTh, 'lTO 6orree 

90% o6opoTa scex ueHHbIX 6YMar OTHOCHTCJI K rocy.zxapcTBeHHbIM ueHHblM 6YMaraM 

(npe>K,lle ecero, K f'KO). Hepa3BBTocu, phIHJ<a topnopaTHBHl>IX ueHHbJX 6yMar o6y­

cnosneHa cymeCTB}'lOIIU™ c 1998 ro.zxa MopaTopHeM Ha o6pan(eHHe aKUHH, np1wG­

peTeHHhIX Ha ni.ron11>rx ycnoeHJIX B nepHo.n 6e3B03Me3)(HOH npHBanIJa.I.\HH. YcTpa­

HCHHe 3anpera ,ll,OJDKHO cnoco6cTBoBaTh poc-ry o6T>eMa HHOCTpaHHb!X H OTe'ieCTBeH­

HhIX HHBCCTHUKH B 3KOHOMHJ<Y HallleH CTpaHbl. 

Cpe.n.H KopnopaTHBHblX QCHHbIX 6)'Mar Ha pb!HKe 3aMeTHbl mnm:. eexcemJ, npH­

'iCM B OCHOBHOM 3TO eeKCeJI.11 3HepreTH'l'eCKHX KOMilaHHH - (cbeJ1TpaHCfa3», «EpecT-

3Hepro», <<.Bwre6CK3Hepro» H T.,ll,. 3To o6'hRCHJleTCJI WHpOKHM pa3BHTHeM cxeM pac­

'leTOB 3a 3HeproHOCHTenH MC)l(,!zy rrpe.nnpIDITHJIMH pecny6mncH. 

~ npolllJible ro.zu,1 o6JIHcnoJIJ<oMaMlf H MHHCKHM rop0cnon1COMOM npono,nHJJHCh 

3MHCCHH MYHHL{HITa.JibHbIX o6mrrau;HH, OCHOBH0H QCJlb!O KOTOpbIX 6bIJIO cl>attaHCH­

pOBaHHe )i(JUlHD..(HOfO CTpOJUeJJbCTBa. 0,!1,HaKO B HacroJ1mee BpeMR TaJ<He CXeMh.l He 

HMe!OT WHPOKOro pa3BHTHJI. 

PblHOK ccyiJHblX KanumaJ1oe (xpe)(H'rm.rn pb!HoK) Pecny6mr1oi: Eenapyci. npeA­

cTaeneH ee 6aRKOBCKOH CHCTeMOH, COCTO.l!Ill.eH 113 30 $)'HKQHOHHp)'IOmHx 6aHKOB, 

BJ KOTOpb!X WCCTb SIBJUIIOTC.s! CHCTCMOOOPa3YIOIIJ.HMH. K OCHOBHbIM npo6rreMaM 

6aHKOBCKOH CHCTeMbl MO>KHO OTHeCTH MaJYblH pa3Mep ee co6cTBeHHOro KarrnTarra (Ha 

J .OJ .2004r. - OKOJIO l Mnp.n.. )lOJIJT.), 'ITO COITOCTaBHMO c aKTHBaMH OJ:(Horo Kpynsoro 

pocCHHCKOro 6aHT<a. 
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Cpe.nH .npyrnx npo6neM MO)f(HO BbI,llemtTb ITTl3J<YIO peHTa6enbHOCTb ( 1,5% ), sb1-
c0Kyio .nomo npocpo'!eHHbIX H COMHHTe.TlbHblx Kpe.zn.tTOB (rrpe)I{.ne acero, npe.nnp1-1-
l!TIDIM ATIK) B Kpe.zi:inttoM nopT<Pene. HaKoHeu, HH3K~ penyTaUIDI 6enopyccK11x 
6aHKOB He n03BO~eT HM HcnOJib30BaTb TaKOH HCTO'IHHK pecypcoB, KaK BblilYCK co6-
CTBeHHblX UCHHhlX 6YMar, ,llOJill KOTOpbIX B naccirnax 6aHKOBCKOH CJiCTeMbl He npe­
BhllllaeT 2%. 

AttaJIH3 pa3BH1IDI co6i.mrn Ha 6a/l/Om1IOM pblHKe pecny6JIHKH CBH,lleTeJibCTBYeT 0 
Karacipo<PWJeCKOR HeXBaTKe Ba.lllOTHbIX cpe.ncrs Ha acex ero cerMeHTaX. CyMMapHbiH 
o6'i.eM aamomo-o6MeHHbIX onepauui% Ha BHe6Hp)l(eBoM pbIHKe B pbmKe Ha.nH"IHoJ;l sa­
JIIOTbI ID.teeT rett.neHUHIO K COKpaJD;eIDIJO, '!TO Bbl3BaHO CJie,ll}'IOIUHMH <PaKTopaMH: 

- coKpameHHe 3KcnopTHbIX nocnrnoK 6enopycc1<0H" npo.1zy1aurn Ha attewHHH pw-
HOK; 

- OTCYTCTBHe 3apy6e)l(HbfX HHBecTHUHR B 3KOHOMHJ<Y pecny6mn01; 
- B03paCTBIOIUHR HMilOpT TOBapoa H ycnyr; 
- pa3BHTHe TBKHX <PopM C)leJIOK Me)!(,ll)' cy61.eKTa.MH X03HRCTBOBBHIDl, KaK 6aprep 

H B3BHM03al.JeT; 
- npaKTI!Ka nbrOTHoro ocao6oJK.nemur OT o6l!3aTeJibHOR rrpo,1\a)Jrn BBJIIOTHOH BbI­

py<iKH (peam.Hoe 3HaqeHHe - 14%, npoTHB ,1\eKJiapHpyeMOH HOpMbl o6l!3aTeJibHOH 
rrpO,llB)l(H - 30%); 

- 3aMKHYTOCTb HaUHOHBJlbHOH ,neHe)!(}{OH e,llHHHU,bl. 
B TO )Ke apeWi, · npH ·~SIDKaIOIUeMcR npe.nno)Kemrn BaJIIOTbI Ha Bff"YTpeHHeM pblHKe 

pecrry6JIHKH nocromrno B03pacTaeT cnpoc Ha CKB co cropoHhI rocy.napcrsa - c uenhlO 
noramemu1 BHCillHCB 3a,ll0Jl)I{CHHOCTH, nonmIHeHID! BaJllOTHblX pe3epBOB, oruxaTbl TO­
sapos CTpBTernl.JeCKoro HMIIOpTa, a TaIOKe co CTOpOHbl X03JtiiCTBYIO!Ul{X cy6'beKTOB H 
ttaceneHrui )J)IB y,noBJieTBopeHID! HX ayxc.n. 

Cpe,llH ocHOBHl>IX nepcneKTHB <PHHaHcoaoro pbIHKa EenapycH Heo6xo,nHMo Ha-
3san B03MOJKHOCTb C03.llBHIDI Col03Horo rocy.llapcTBa Eenapycn H Poccm-1, sae.ne­
Hi-u1 pOCCHHCKOro py6nll B J<aqecTBe C.llKHOfO IlJlaTeJKHoro cpe}lCTBa H o6'bCJlHHeHHB 
qnrnaHCOBblX CHCTeM J{Byx rocy.napcTB. Ha Ham B3r~.n. 3TO 6y.lleT HBJillTbCll aeci.Ma 
1103HTHBHbIM cl>aKTopoM )lJlll 3KOHOMHK .nsyx CTpa.H. 

K BOilPOCY Y1IETA COJihlTHH, 
IIPOH30illE){lliHX IlOCJIE OT'IETHOH ){A Thi 

lliHllJJOBcKaH M.C., K.3 .u., )lO~eHT 
YO «.6enopyccKuil mopweo-3KOHOMU'leCKuii ynueepcumem nompe611me11bC1'0ii KOOnepCllfUU» 

focy.llapcTBeHHrul rrporpaMMa nepexo.na Ha Me)J(.llYHapo.nHI>Ie craH.napTbr 6yxran­
Tepc1<oro yqera n Pecny6nRKe Eenapych 'I"pe6yeT pa3pa6oTKH HOpMaTHBHO­
npaaosoi1 llOJ<YMeHTfilllUI no 3KOHOMWieCKHM BOilpOCaM. c }"IeTOM HOpM Me)l()lyHa­
po)lHoro CTBH)lapTa <PHHaHCOBOH OTl.JeTHOCTH «YCJIOBHble co6bITHll, npOH30llle.lllUHe 
nocne OTtleTHOH ,1\aTbrn pa3pa6oTaHa Ii sse,neHa B .neliCTBHe c l srn:sapll 2004 rona 
lliICTPYKU:Hll no 6yxranTepCKOMY Y"'eTY «Co6b1THR nocne OTqCTHOH llaTbJ». 
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