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duHaHCOBasl CUCTEMa Pa3HBIX CTPaH MPEACTaBISET COOOW CIOXKHYI COBO-
KYITHOCTh OTHOIIEHUN. braronaps cBoeMy pasHOMY 3KOHOMHUYECKOMY M UCTOpHUYE-
CKOMY Pa3BUTHIO Y KaXKJI0il CTpaHbl CBOsI (PMHAHCOBAs CUCTEMA.

B Uranuu ucnonb3yercs Takas (pUHAHCOBas CUCTEMa, Kak «cTuimzanus». OHa
MIPEJCTABISIET COOON CIIOKHYIO COBOKYIMHOCTh KPEAUTHO-AOITOBBIX OTHOILLIEHHUM JAMHA-
MHUYHOTO THIa, KOTOpasi OCTPOEHA Ha OOLIMPHON CETH JIOTOBOPHBIX CBSI3EH, CBS3bIBA-
TOIMX BCEX YYACTHUKOB SKOHOMUYECKOM JIEITEIBHOCTH MEX Ty co00# [1].

duHaHCOBas cHCTEMa TOJb3YeTCsAd KaK MyOJUYHON (MaKpO3IKOHOMHYECKOM,
MOJIMTUKO-COLIMAIBHOW, MUKPOIKOHOMUYECKOW U T. J.), TAK M HEMyOJIMYHON HH-
dbopmanumeit (3To nHPOpMaIUS, KOTOpask HE ABJISETCS OOIIETOCTYITHON U MOXKET I0-
BJIMATH HA PELICHUs TOTO WM MHOTO MHBECTOPA O MOKYIKE, MPOJAXe WU yIepKa-
HUU IIeHHBIX OyMmar. [IpuMepamu MOTyT OBITh TaKuE HEOOBSIBICHHBIC CBEJICHUS, KaK
npuObLIb HAa aKIUIO, BBIILJIATH JUBUEHIOB, CYIIIECTBEHHbIE U3MEHEHHS B PYKOBO/I-
CTBE M TakK Jajiee), a TaKKe MPOU3BOAUT UHPOPMALIUIO (B BUJIE IIEHBI ()MHAHCOBBIX
WHCTPYMEHTOB, TOPTYEMbIX Ha OPraHM30BaHHBIX PBIHKAX), HEOOXOAUMYIO s
ONpeIeNICHUs] CBOMX MHBECTUIIMOHHBIX MJIAHOB, CTPATETU M TaKTHK. Tak Kak WH-
dbopManus pacnpocTpaHseTcss HEPaBHOMEPHO M aCUMMETPUYHO, MPOUCXOJISIIECE B
peanbHOCTH, TOJIKaeT (PUHAHCOBBIX YYAaCTHUKOB Ha MOUCK MH(OpMAIMKU U OIUIaTy
CTOMMOCTH 3TOH caMOW MH(OpPMAIMH, C LEIbI0 MOJyYSHHUS AOMOIHUTEILHON IpH-
ObLIH OT e¢ ucmob3oBanus [3].

@UHAHCOBAsI CUCTEMA «CTUJIM3ALMSA» UMEET 3HAUUTENIbHBIA MEXIyHapOIHbIN
OTTEHOK M3-3a CHJIBHOW B3aMMO3aBHCHMOCTH HAIIMOHATHHBIX (DHHAHCOBBIX CHUCTEM.
CBoOO/IHOE NBIDKEHHE KalWTaja MPOWCXOAUT OJiarojaps B3aWUMOCBS3SIM, MEXIY
pPa3JIMYHBIMU PBIHKaMHU KallUTajla U IIUPOKO PACIPOCTPAHEHHBIX JTOTOBOPHBIX OT-
HOILIEHUN MEX]Iy MEXIYHapOIHBIMHU MMOCPETHUKAMH U IPYTUMHU CYyOBEKTaMU, MpH-
HaJUIeXKAIIUMHU BCeM CTpaHaM. TeXHHuecKas U IOpHUINYECKasl JIETKOCTb JABUKEHUS
(¢buHAHCOBOrO KamuTaja JIKUT B OCHOBE TaK Ha3blBaeMoOW riolanu3auuu (uHaH-
COB, SBIJIEHHUS, KOTOpOE HEHM30EKHO MMEEeT 3HAuYUTEIbHBIE  COIMAIBHO-
SKOHOMHUYECKHUE TOCIIE/ICTBHS B OT/ICJIbHBIX CTpaHaX.

[TpenmytiecTBO 3TOM (HPUHAHCOBOW CHCTEMBI 3aKIIFOYAETCS] B CIIOCOOHOCTH pac-
npeAessTh (PMHAHCOBBIE PECYPChl MEXKIy CYOBEKTaMU ¢ MPO(UIIUTOM U JEePHUIIUTOM,
NpeAOoCTaBiIsiss HOBble (DMHAHCOBBIE PECYpChl TeM CyObekTam (TpeInpuHUMATENSIM),
KOTOPBIC BHEIIPSIOT, TIOCPEIICTBOM (PMHAHCUPYEMBIX WHBECTHIINN, MHHOBAIIUM B TOBA-
PBI U YCIIyTH, IPEIHA3HAUEHHBIE JUI PhIHKA W MPOU3BOJCTBEHHBIX IIPOLIECCOB, TEM Ca-
MBIM MOJICP>KUBASL ITPOLIECC POCTA IKOHOMUKH B LIETIOM.

OyHKIHS CyOBEKTOB, AEUCTBYIOUIUMX B (DMHAHCOBOW CHUCTEME, KaK pa3 U CO-
CTOUT B TOM, YTOOBI BBISIBJISITH M OIICHUBATh PHUCKH, CBS3aHHBIC C (PMHAHCOBO-
MHBECTUIIMOHHBIMU OIEepalisiMU, CIIOCOOCTBYS mepenaue (PUHAHCOBBIX PECYPCOB
JIPYTHM CyOBEKTaM, YbH PeabHbIC HHBECTHUIINH JOCTOWHBI OIEPKKH. [lockombKy
OHHM CYHTAIOTCSI CIOCOOHBIMH B OyAyIeM MPUHOCHTH JOXOJ, HAIpUMEpP, BO3HA-
rpaxaaTh U BO3MEIIATh MOJy4YeHHbIE (PUHAHCOBBIE PECYPCHI.

Takum o6pazom, 3dexkTuBHAsS PUHAHCOBAsI CUCTEMa MO3BOJISIET SKOHOMUKE, 3a
CUYET MPOJAYKTHBHOTO POCTA, MIMETh OOJIBIIHIA JOXO. (IIPOIIE TOBOPS UMETH OOJIBIIYIO
MOKYTIATETbHYIO CIIOCOOHOCTH ), IOJDKHBIM 00pa30M yUHTHIBAIOIINI PUCKH.
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Taxum oOpa3om, HeIHEIIHSAS (GUHAHCOBAs cucTeMa Tanuu COBEpIICHHO Npy-
ras u OoJiee CloKHas, 4eM B mponuioM. OUHAHCOBBIE WHHOBAIIUU TTOCTOSIHHO TI0-
POKIAIOT HOBbIE MPOAYKTHI, KOTOPbIE MOTYT MOPOKJIaTh HOBBIE PUCKHU: B3aHMO-
CBSI3b PBIHKOB YBEJIMYMIIA CIIOCOOHOCTh KPHU3UCOB, BO3HUKIIMX B JIFOOOM TOUKe,
PacIpOCTPAHATHCSI HA BCIO CUCTEMY.

MoHuTOpUHT (PUHAHCOBBIX MHHOBALIMU, JO3UPOBKA MPUMEHSEMbIX MpaBui (C
y4eToM UxX Hed(P(EeKTUBHOCTU B MPEJOTBPALIEHUU PACIIPOCTPAHEHUS U MPOJI0JIKe-
HUs (UHAHCOBOTO KpHU3WCA B TIOCIHEAHHE TOJBI) W METOMABI peaTn3aIluu
(bopM COTpyHHYECTBA MEXIAY TOCYAAapCTBAMH IS HATHAIMOHAIILHOTO HaI30pa
SBJIAIOTCS OCHOBHBIMM Te€MaMU OOCYXXJIEHHS B MEXAYHApPOJIHBIX OOLIECTBEHHBIX
WHCTUTYTax.

[Touck mpaBmIbHOTO OamaHca MEXIY peryaupoBaHreM (GUHAHCOBOUW CHUCTEMBI
¥ cBOOO/1011 MHUIIMATHBBI BCET/A MPEJCTABISI COOON «CIOMKHBII» ANEMEHT ¢ TOUKHU
3peHus MOJIUTUYECKOTO BBIOOpA.

Tax, sxonomuctel Pecrrybnuku benapyck MoryT yBuneTs 3 QeKTHBHOCTh Ta-
KO TOJIMTHKY, TPOAHATN3UPOBAB €€, U CIENaTh CBOM BBIBOJIBI B TOM YHCIIE W 00
3¢ heKTUBHOCTH TaKoil (hHHAHCOBO# cucTeMbl ais Pecniy6nuku bemapycs [2]. Ana-
JU3 U HUCMOJb30BaHHWE HE TOJBKO MyOJUYHOW, HO M HEMyOJWYHOW HHPOpMALUU
MTO3BOJIUT CJeNaTh HanOoiee 3 PeKTHBHYIO (DMHAHCOBYIO CTPATETHIO.

EcTh MHOTO KpUTHYECKMX MOMEHTOB, KOTOpbIE MPUMEHHUTENHHO K (DMHAHCO-
BOH cucreMe Mrtanmuum HEOOXOAMMO TIIATEIBHO B3BECUTH IS MpuMeHeHus B Pec-
myosmnke benmapyce:

- YBEPEHHOCTh yYaCTHUKOB B ()YHKIIMOHUPOBAHUU CUCTEMBI: I(P(PEKTHBHBIC
MpaBUJIa U OMPEEICHHOCTh IPUMEHEHHUS,

- CTa0MWJIBHOCTh CHUCTEMbI: MO3ULUU (MHAHCOBOTO PHUCKA, COBMECTHUMBIE C
SKOHOMHYECKUMH MEPCIIEKTUBAMH — OTPAHUYCHHUE KPU3HUCOB, YTOOBI M30€XKaTh d(-
(beKToB 3apakeHuUs;

- 3 peKTUBHOCTH pacrpe/iesieHuss HHGOPMALIMK: PACIIPOCTPAHEHHE CBOEBPEMEH-
HOU ¥ HAJIS)KHOW MaKpOIKOHOMHUYECKON H MUKPOIKOHOMHUYECKON HH(OpMAIINY;

- MpaBUJIa OCMOTPUTEITHLHOCTH, CIIPABEIIIMBOCTH M MPO3PAYHOCTH TIOBEICHUS,
OJTHOPOJAHBIE AJI Pa3HbIX CEKTOPOB (PMHAHCOBOT'O MOCPETHUYECTBA;

- (yHKIIMOHAJIBHOCTD U IEJIOCTHOCTh (DMHAHCOBBIX PHIHKOB ISl 3AIIUTHI BCEX
YYaCTHUKOB;

- CTpYKTypa TOCYJIapCTBEHHOTO KOHTPOJISi COOTBETCTBYET Tri00aibHOMY Xa-
paktepy (PUHAHCOB.
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