Taxum 06pa3oM, OEIOPYyCCKUM MPEANPHUITUAM CIIEAyeT OOJbIIe BHU-
MaHUs yAEIATh BOIPOCAM MAapKETHHIa, TaK KaK XOPOLIO MOCTAaBJICHHBIN
MapKETHHT TOJIOKUTEIBHO OTpakaeTcs Ha 3(P(GEKTHBHOCTH pabOTHI X0-
3AUCTBYIOIIUX CyOBEKTOB.

YK 336.767.1 (476)
COBPEMEHHBIE ACIIEKTBI OBPAIIEHUSA
IOCYJAPCTBEHHbBIX IEHHBIX BYMATI'
B PECIIYBJIUKE BEJIAPYCH
I'masoBckas A.C., BHTY
PYKOBOAMTENL: CT. penoaanareipb Anosud I1.A.

Haubonee pa3BUTBIM M JHKBHIHBIM CETMEHTOM DBIHKA IIEHHBIX OY-
Mmar B benapycu siBisieTcs phIHOK FOCYJapCTBEHHBIX IIEHHBIX OyMmar, Ko-
TopeIi hyHKIHOHUpPYET B PecrryOnuke bemapycs ¢ deBpans 1994 rona.
bupskeBoi pBIHOK TOCYJapCTBEHHBIX IIEHHBIX OyMar BBICTYIAeT B Kade-
CTBE OJIHOTO M3 BXHEUIINX 3JIEMEHTOB PECIYOIMKAHCKOTO (PMHAHCOBO-
ro pbIHKA, ¢ MoMoIblo Kotoporo IlpaButenscTBom n HaumonanbHeIM
O6ankom PecrryOnuku benapych pemaroTcest 3aa9n IEHEKHO — KPEIUTHO-
IO PEryJupoBaHus Ha MaKpOIKOHOMHUYECKOM YPOBHE.

VY4acTHUKaMH pbIHKa TOCYAapCTBEHHBIX LIEHHBIX Oymar B Pecmy0Omm-
ke benapyce sBisrorcs: MunnucrepctBo duHancoB Pb, HarmonanbHbTi
6ank Pb, naBecTopsI.

CymecTByeT HECKOJIBKO CIIOCOOO0B KJIACCH()MKALIMHM PHIHKOB LEHHBIX
Oymar:

0 XapaKTepy ABIKEHUS IIEHHBIX Oymar (TIepBUYHBII, BTOPUYHBIN);

M0 BUY LIEHHBIX OyMar (PBIHOK OOJIMTaluid, (POHAOBBINA PHIHOK);

o popme oprannzanuu (OUp>KeBbIe U BHEOUPIKEBEIE) U JIP.

[IpencraBnsercs nenecooOpa3HbIM pa3BUTHE PHIHKA TIO CIEAYIOUIIM
HanpaBJICHHUSM:

COBEPILLICHCTBOBAHNE CHUCTEMBI HAJIOTOOOJIOXKEHUsS Olepauuil ¢ LeH-
HBEIMH OyMaramu;

pacuiMpeHre CreKTpa OOpaIIamuxcs WHCTPYMEHTOB PBIHKA IEH-
HBIX Oymar;

aKTHBM3ALUsl TPHUBICUCHUS HHBECTHULMN NPENNpUSTHAMHU IOCpE-
CTBOM BBINTyCKa OONMMTanuii Ha BHyTpeHHeM pbiHKe PecryOnmku bena-



pPyCh, a TakKe BBIXOJ OENOPYCCKHUX 3MHUTEHTOB Ha MEKIYyHApOJHEIC
PBIHKH KaIluTaNa;

COJICHCTBHE TIOBBLINICHUIO WHBECTUIIMOHHON AKTUBHOCTH Ha PHIHKE
IIEHHBIX OyMar B IIEJIOM U JIp.

YJIK 32 (092) (450)
TOCYJIAPCTBEHHBIM JTOJIT PECITYBJIUKH BEJIAPYCh
Kebporckas A.U., BHTY
PYKOBOAMTENb: KaH]I. 3KOH. HayK, aorieHT Konapareesa T.H.

[Ipobaeme rocyaapcTBEHHOTO AOJTa YAEIseTcsl OOJbIIoe BHUMAaHHE
MOCIIETHNE HECKOJIBKO JIECATHIIETHIH. BOoMbIIMHCTBO paboT 1Mo 3TOH mpo-
OyleMe TOCBSIIIEHO HAMMEHEe Pa3BUTHIM W Pa3BUBAIOIIUMCS CTpaHaM C
Ype3MEPHBIM YPOBHEM BHEIIHEW 3amoipkeHHOoCTH. OIHAKO MHPOBOM
(DMHAHCOBBINM KPU3KUC aKTyaIM3UPOBaJ MPOOJIEMyY BHEIIHETO JOITa U JJIs
crpad llenrpanpHoii 1 Boctounoit EBporer m CHI'.

K rocymapcTBeHHOMY AONTY NPHUBOIUT HCIONB30BaHHE TOCYyAaAp-
CTBEHHBIX BHYTPEHHUX W BHEUIHUX KPEIUTOB. B CBs3M ¢ 3TUM BBIAEIS-
0T BHYTPEHHUM W BHEUIHUI 1oir. BHyTpeHHU nonr siBiseTcss MeHee
omac-HbIM, Ye€M BHEITHUH, Tak KaK TOCy/JapCTBO BCETJa NMEEeT BO3MOXK-
HOCTh TIPO(UHAHCUPOBATH €0 IyTEM IOBBINICHHS HAJOTOBBIX CTAaBOK,
OMHUCCHU JIeHeT, pe(HHAaHCUPOBaHUs, I[O3TOMY IMpoOJeMe BHEIIHErO
JIoJITa yAesieTcs 00JbIlle BHUMAHMS.

OKOHOMHYECKAs! TEOPHUS YTBEPKAAET, YTO BHEUTHHUH JONT MOXKET Kak
CHOCOOCTBOBaTh AKOHOMHUYECKOMY POCTY, Tak U cAepkuBaThb ero. [lo-
3TOMY IS TOCYAAapCTBA BaXXHO YMETh NMPAaBUJIBHO YIPABISATH TOCYAap-
CTBEHHBIM JIOJITOM U 3PQPEKTUBHO PACIOPSKATHCA MOTyUYEHHBIMU CpPE-
CTBaMH, AJISl 3TOTO CO3/IAIOTCS COOTBETCTBYIOIIUE TOCYIaPCTBEHHBIE Op-
TaHbl ¥ HWCIIOJIE3YIOTCS PA3JIMYHBIE METOMBI YIIpaBIIEeHUS (KOHBEPCHS,
KOHCOJMIAIUs, YHU(PUKAIHS, OTCPOYKA TIOTAIIEHHUs], aHHYJINPOBaHHeE).

UYro xacaercsi PecryOmiku Benapych, To BHENIHWIA TOCYAapCTBEHHBIH
JIONT cTpaHbl O coctostHuio Ha 1 suBapsa 2010 rona cocrasun 7891,4 minu
nomtapoB CIIA. OcHoBHbIMU KpeauTopamu ctanu: Poccusi, MB®, Be-
Hecyana, Becemupnsriii 6ank, Kuraii, Utamms.

AHaNUTUKY TOKa HE CYUTAIOT 3Ty CYMMY KPUTHUYECKOH, OJHOBpE-
MEHHO yKa3biBasg Ha HEed()()EKTUBHOCTH UCIOJIB30BAHUSA OEIOPYCCKUMU
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