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®VHAHCOBBIN PbIHOK KAK CPEACTBO AOCTUXXEHWA
CTABNTN3ALINN SKOHOMUKN

CerofHALWHAS CMTyaums B aKOHOMMKe Pecnybankn benapych Ta-
KOBa, YTO /19 JOCTUXKEHUSA 3KOHOMMUYECKONM CTabunmnsaumny Ha Makpo-
YPOBHe HEeo6X0AMMO KOpPeHHbIM 06pa3oM MeHSTb CYLLeCTBOBaBLUME
paHee NoaxoAbl K PUHAHCOBOMY U LeHEXHO-KPe4UTHOMY perynmpo-
BaHWIO 3KOHOMUKM.

3ekTUBHOE PYHKLMOHMPOBAHNE 3KOHOMUKM NOGOro rocygap-
CTBa HEBO3MOXXHO 6e3 pa3BUTON (DMHAHCOBO-KPEANTHOW CUCTEMBI, Of-
HOW M3 BaXKHEMLNX COCTaBMAILINX KOTOPOW SBNSeTCA (PUHAHCOBbIM
PbIHOK. B cTpaHax ¢ pa3BMTOW PbIHOYHOW 3KOHOMWMKON (PUHAHCOBBIA
PbIHOK ABNSAETCA OLHWM W3 OCHOBHbIX FapaHTOB CTabW/IbHOrO 3KOHO-
MMYECKOro pa3BUTUA rocyAapcTBa, TaK KakK BbICTYyNaeT MHCTPYMEH-
TOM, CrNaXMBaKoLWMM LUKINYECKMEe KoNnebaHWs B 3KOHOMUKe. B ycno-
BUAX XK€ KOMaHAHO-af[MUHUCTPATUBHOM CUCTEMbI XO3AMACTBOBaHNA B
6biBlieM CCCP, Korga Bce ()MHaHCOBO-KPeANTHbIE MEXAHWN3Mbl HAX0-
OVNUCb B rOCYAapCTBEHHON MOHOMNOMMK, (DYHKLNOHMPOBaHWe PUHaH-
COBOr0 pblHKa 6b110 Le(hOPMUPOBAHHbLIM, XOTS OTAE/IbHbIE €r0 CEKTO-
pbl AeiicTBOBaIN [OCTAaTOUHO 3apdheKTUBHO. [103TOMY nepexof K pbl-
HOYHbIM OTHOLLEHWSAM M CBA3AHHAA C 3TUM TpaHc(opMaLmns puHaHco-
BO-KPEAUTHON CUCTEMbI N 3KOHOMUKM B LIE/IOM MOBMIEKN 3a COBOW Lie-
NbIA pAj CNOXHOCTEN B agantauuMm (PUHAHCOBOrO MexaHu3ma K Ho-
BbIM YC/IOBUAM X03ANCTBOBAHUSA, YTO MOATBEPXKAAKT YaCTble KPU3N-
Cbl Ha (PMHAHCOBbLIX PbIHKAaX Pa3BUBAKLLUXCA CTPaH.

P YHAHCOBbIV PbIHOK — 3TO COBOKYMHOCTb BCEX €HEXHbIX pecyp-
COB CTpaHbl, NPUYEM pPecypcoB, HAXOAALLMXCA B NOCTOSHHOM [iBUXXe-
HUW, pacnpegeneHnn UAn nepepacrnpefeneHnn, MEHSIOLUXCA MO
BNIMSHMEM COOTHOLLUEHMA Cnpoca W NPeAsioKeHNs Ha 3T pecypchbl €O
CTOPOHbI Pa3/IMYHbIX CY6BLEKTOB IKOHOMUKMN.

B cTpyKType (hMHAHCOBOr0O pbliHKa BbIAENAOT AEHEXHbIA PbIHOK
(cpok obpallleHns pecypcoB Ha KOTOPOM [0 OAHOr0 rofa) v pbiHOK Ka-
nuTanos (CPoK obpalleHns pecypcos 60siee OAHOrO roga), KOTopblid, B
CBOIO OYepelb, Ae/INTCHA HA PbIHOK CCYAHbIX KanuTasoB U PbIHOK LieH-
HbIX 6yMar ((hOHA0BbIV PbIHOK). MpMBeeHHan Knaccupukaums aBns-
eTCs AOCTaTOYHO YCMOBHOW, TaK KaK CyLLeCTBYeT MHOXECTBO MOAXO-
[0B K ee opraHusaumu.

"naBHOM 3aja4veil (PUHAHCOBOIO PbIHKA KaK COCTaBHOW 4acTu (u-
HaHCOBO-KPeAMTHOW chepbl ABNAeTCA obecneyeHne Hanbosnee nosiHo-
ro n 6bICTPOro nepeaBUXeHNSA CBOBOAHBIX AEHEXHbIX CPeAcTB npej-
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NpUATUIA, 6aHKOB, KOMMEPYECKMX OpraHu3aLunii, cbepexxeHnin Hacene-
HUSA ONA BOBNEYEHMS B CO3[aHMe MepefoBbIX TEXHOMOMMiA, paclimpe-
HME N TEXHUYECKOe NepeBOOpYXEHNE YXKe AeCTBYIOWMX Npeanpus-
TWIA. PaymoHanbHOe NCMnonb3oBaHre NPUBIeKaeMblX NHBECTULNIA BO3-
MOXHO NPV LUMPOKOM BblGOpPE WMHCTPYMEHTOB (JMHAHCOBOIO PbIHKA,
pa3BUTOI CUCTEME BUPXKEBOI 1 BHEGMPXKEBOI TOProBAN (hMHAHCOBI-
MU pecypcamu, HalaXeHHOM Yy4eTe, XpaHeHUU U pacyeTe HafeXXHOoM
NpaBoOBOW 3aLLUNTbl MHBECTOPOB OT HEOOOCHOBAHHOIO PUCKA.

Cpeay OCHOBHBbIX MOIOXKEHWI KOHLeNUMn hopMupoBaHns uHaH-
COBOrO PbIHKa B Hallei cTpaHe AO/MKHbI ObITh CReaytoLme: counanb-
Has crpase/IMBOCTb (paBHble YCI0BUA 4N BCEX YHACTHUKOB PbIHKA),
HajeXxHaa 3awmTa WHBeCTopa, PerynmpoBaHune, KOHTPOMb, 3dek-
TUMBHOCTb (MaKCMMa/ibHasa peannsauns BO3MOXHOCTEN pblHKA), npa-
BOBOV MOPSAAO0K, MPO3PavyHOCTb U OTKPbLITOCTb (r1acCHOCTb M CBOGOA-
HbIl AOCTYN K WH(opMaLMun), KOHKYPEHTHOCTb (C03AaHue YCnoBui
AN KOHKYPEHTHOW 60pb6bl), LLeN0CTHOCTb.

P VHAHCOBbIN PbIHOK CTPaHbl, pa3BUTME KOTOPOW MPOUCXOAUT Ha
6a3e HTI, nporpeccrBHbIX (hOpM OpraHm3aumn o6LecTBEHHOro Npo-
M3BOACTBA C UX NPOCTOPaMK A5 NIMYHON UHULMATUBbLI N KOHKYPEH-
LMK, B COCTOSHUM 06ecrneynTb HauMOoHa/IbHOe X03ANCTBO CTPaHbl pe-
cypcamu Ana appeKTMBHOr0 3KOHOMUYECKOro pocTa U JOCTUXKEHUS
Heob6X0AMMOro YpoBHS 61arocoCcTosiHNS 06LLeCTBa.

http://edoc.bseu.by

J1.1. TapapbIWwKnuHa
MuHucTepcTBo thuHaHcoB Pecny6nvkn Benapycb (MUHCK)

PNHAHCOBBIE ACIEKTbI PASBUTUA
BHELLUHESKOHOMWYECKOW AEATE/IbHOCTU

B nepexofHblii MePUOA K PbIHOYHBIM OTHOLLIEHWUSM B YC/TOBUAX re-
orpafmyeckoro pacnonoXeHus pecny6/MKN BHELLHE3KOHOMUYECKNIA
(hakTOp passuTua Benapycu npespaTuics B OAWH M3 PeLUaloLLUX.
NcTopuyeckun ofHon u3 Hambonee passuTbiX POPM MEXAYHAPOLHOIO
COTPYAHWYeCcTBa fABNAETCA BHELIHAA TOpProsnsd. AKTyaneH BOMpPOC:
Kakas TOproens ABNAeTCA [OMYCTUMOWN N KAKON [A0/MKHA OblTh BHeLU-
HAA TOproend. BHayane cunTanoch, YTo B MHTEpecax KaXkjoro rocy-
JapcTBa yBennumBaTb IKCMOPT U OrpaHMYMBaTbL MMMOPT, a 3aTEM B
Lenax BO3pacTaHMA 3KOHOMUYECKOro 611arocoCTOAHUA rOCYy-
AapCTB-Y4aCTHUKOB MeXYHapOAHOW TOProBan yTBepXjanacb CBO-
6ofa TOproenu. 3aKOH CPaBHUTENbHOrO npenmylecTea (OCHOBHbIE
nonoXeHus cpopmynmposaHsl [, Pukapgo B Hayane XIX B) yTBep-
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