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AnHoTanusA. B crathe paccMaTpuBaeTcs CYIIHOCTh WHBECTUIIMOHHOTO
OaHKHHTA, €0 POJIb B CTAHOBJICHUU (PUHAHCOBOTO PHIHKA, AaHAIM3UPYIOTCS YCIIO0-
BUS Pa3BUTUS UHCTUTYTA XeKUpoBanus B PecniyOnuke benapycs.

KioueBble ¢jioBa: MHBECTHIIMOHHBIM OaHKWHT, IPOU3BOAHBIC (PUHAHCO-
BbI€ HHCTPYMEHTHI, (PHAHCOBBIE HHCTPYMEHTHI, XEDKUPOBAHHUE.

B nacrosiee Bpemsi 0aHKOBCKHI CEKTOP SBJISIETCS ApaiiBepoM Ha (uHaAH-
COBOM phIHKE. JlaibHEHIIIEE COBEPIIICHCTBOBAHUE M TEXHOJOTUUECKOE OOHOBJIC-
HUE 3TOTO0 pPhIHKA BO MHOTOM CBs3aHO ¢ OaHkamu. [lostromy HarumonanbHbIit
0aHK yJensieT 3HaUUTeIbHOC BHUMAHKE PA3BUTHIO MHBECTUITMOHHOTO OaHKUHTA.

N3 omnbiTa cTpaH, OCYIIECTBUBIINX KOHOMHUYECKUE U3MEHEHUS, ONpeie-
JISI€TCS MTO3UTUBHAS POJIb UHCTUTYIIMOHAIBHBIX M CTPYKTYPHBIX TTpeoOpa3oBaHuit
JUIs1 SKOHOMUYECKOro pa3Butus.[ 1, 2].

CrnenyeT 3aMeTHUTh, YTO MOCKOJIBKY 3aKOHOAATEIBHO HE :;aucpenneﬁo4 To-
HATHE «WHBECTUIIMOHHBIN OaHKWHI», HarumonanpHbIM O6aHk PecmyOnuku bena-
pPyCh BKJIIOYIJI B WHBECTHUIIMOHHBIM OAHKUHI CIEAYIONIUE BUJIBI ACATEILHOCTH
OankoB [3]:

— KOpHopaTuBHOE (PMHAHCUPOBAHUS KITUEHTOB;

— KOMMepUYecKasi, OCpeTHUYECKasl, ISTTO3UTapHAs IeSITSIIbHOCTh OAHKOB,
JIOBEPUTEIILHOE YIIPaBJICHUE LIEHHBIMU OyMaramus;

— JIOBEPUTEJILHOE YIPABICHHUE JCHEKHBIMH CPEACTBaAaMU (MHIUBHUIYaJIb-
HOE U KOJIJIEKTUBHOE);

— WHBECTUIMOHHOE (PUHAHCHpOBaHUE (B T.4. MPOEKTHOE (pUHAHCHUPOBA-
HHE, KOHCOPIMAIbHOE U CUHANLIUPOBAHHOE KPEAUTOBAHHE;

— OKa3aHHWE YCIYT IO MPOBEICHUIO Omepalnuii ¢ PUHAHCOBBIMU HHCTPY-
MEHTaMHU CPOYHBIX CACJIOK Ha OPraHU30BAaHHOM M HEOPTAHU30BAaHHOM PBIHKAX;

— KOHCYJIbTAllMOHHBIE YCIIYTH.

4 .
ITo cocrosHMIO 3aKOHOAATCIIbHOU 68.31:1 Pb nHa MOMeHT HamMcaHus CTaTbU
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Ha cerogns O6anku cTaparoTcsi MPeAOCTaBIATh KaK MOXKHO OOJIbIIE yCIyT
U3 MPUBEACHHOrO NEPEeYHs] CBOUM KJIMEHTaM B paMKaxX MHBECTULMOHHOTO OaH-
KHHTa.

Pa3putne ¢unancoBoro peiHka Pecnyonuku benapych npeamnosaraer co-
BEPILIEHCTBOBAHUE €r0 MHPPacTpyKTyphl. CunTaeTcss BO3MOKHBIM YKa3aTb OC-
HOBHbIE (DAKTOpPBI Ha TEKYIIMH MEpUOJ, CACPKUBAIOIIME HCIOJIb30BAHHE WH-
CTPYMEHTOB XEIKUPOBaHMs (BHEOMpkKEBBIX M OMpxkeBbIX) B PecnyOnuke bena-

pycs [4]:

1) HU3KOE KayeCTBO KOPHOPATHBHOI'O PUCK-MEHEKMEHTa Ha Mpei-
npustusx Pecniyonuku benapyce;

2) OTCYTCTBHE Ha BAJIFOTHOM PBIHKE PUCK-TEHKEPOB, KOTOPbIE FOTOBBI

ObUTH OBI B3ATh Ha ce0s TO3UIUH 110 MOKYITKE/TIPOIaXke BATIOTHI ¢ (hopBapAHBIMU
JaTaMH HCTIOTHCHMUS;

3) OTCYTCTBHE Ha pPbIHKE OEHUMApPKOB JIOXOAHOCTU B OEIOPYCCKHUX
pyOJISIX 110 CpeAHECPOUYHBIM U TOJITOCPOYHBIM JIOJITOBBIM HHCTPYMEHTAM;
4) OTCYTCTBHE Pa3BUTON MH(PPACTPYKTYPHI (PENO3UTAPHSI) U Pa3BUTOU

HOMCHKJIATYPBI KaK OMPKEBOTO TaK M BHEOMPIKEBOTO CPOYHOTO PHIHKA.

CrnemyeT 3aMeTUTh, YTO TpaBoBas IuIaTdopMa I YCIENTHOTO Pa3BHTHS
B PecniyOnmke benapych oneparuii ¢ GMHAaHCOBBIMH MHCTPYMEHTAMH CPOYHBIX
CICIIOK Ha OPraHW30BaHHOM W HEOPTaHM30BAHHOM PBIHKAX K HACTOSIIEMY Bpe-
MEHU CO3/IaHa U TIPOJI0JKAET COBEPIIICHCTBOBATHCS.

[IpoGnema Hepa3BuTOM MHPPACTPYKTYpHI XemkupoBaHus B PecmyOnuke
benapych, Ha HaII B3TJIsA, 3aCiIy’)KMBAeT HE3aMEIJUTEIBHOTO pelmieHus. Perre-
HUE ATOr0 BOMpOca KpaiiHe HEoOXOIUMO €Ile M MOTOMY, YTO YYACTHUKH CPOY-
HBIX CJIEJIOK TPEAMOYUTAIOT XEKUPOBATh PHIHOYHBIC PUCKH (BAFOTHBIC, MPO-
IIEHTHBIE) Ha 3apyOCKHBIX TOPTOBBIX IUIOIIAKAX, & TO B KOHEYHOM CYETE MPH-
BEJIET K TOMY, YTO aKTUBHOCTh YYaCTHHKOB CPOYHOTO phiHKa PecmyOmuku bena-
pych Oy/IeT MOCTEIIEHHO YXOIUTh Ha JAPYTHE TJIOMIAIKH.

B 1iensx akTUBH3aIMU MPOIECCOB Pa3BUTHS PHIHKA IPOU3BOIHBIX (PHMHAH-
COBBIX MHCTPYMEHTOB (CPOUYHOI0 pbiHKAa) B PecrnyOnuku bemapych, ero mosHo-
IIEHHOW MHQPACTPYKTYphl U MHCTPYMEHTApHsi B COOTBETCTBUU C MEKTyHAPOI-
HBIMH TCHACHIMSIMH BHJUTCS II€JIECOOOPA3HBIM BBIJCIUThL MEPHI, OPUEHTUPO-
BaHHbIE HA CTUMYJIMPOBAHHWE PA3BUTHS HHCTUTYTa XEDKHUPOBAHUS BaJIOTHBIX
PHUCKOB TTOCPEJICTBOM PEIICHHUS TAKUX BOIIPOCOB, KaK:

- pPa3BUTHE CPOYHOTO pBHIHKA KaK COCTAaBJISAIONIETO (UHAHCOBOTO
PBIHKA;

- MOBBINIIEHUE YPOBHS (DMHAHCOBOW T'PaMOTHOCTU M OCBEIOMJIICHHO-
CTH O BO3MOXXHOCTSIX PhIHKA MPOHM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB CPEIU
Y4aCTHUKOB CPOYHOTO PHIHKA.

NuBecTHIMOHHBIN OaHKHMHT oOecrmeunBaeT OaHKaM O0oJiee BBICOKHE IIO
CPaBHCHUIO C TPAJAUIMOHHBIMH OAHKOBCKHMH OTICPALUSIMH MPHOBUIH, KOTOPBIC
00pa3yroTcs 3a CYET MOCTOSTHHOTO BHEAPEHUS MHHOBAIIMK B 3Ty chepy AesITelb-
HOCTH U €€ PacIpOCTPaHEHUS] HA HOBBIE CETMEHTHI, IJI€ BO3MOXHO JIOCTHIKCHUE
KOHKYPEHTHBIX nipenmytiect. Celiuac, o HameMy yOeKIECHUIO, TAKIM CETMEH-
TOM SIBJIICTCS JCSITEIBHOCTh 10 OKAa3aHUIO YCIYT MO MPOBEIACHHUIO OIeparuii ¢
(UHAHCOBBIMH HHCTPYMEHTAMH CPOYHBIX CIEJIOK Ha OPTaHW30BAHHOM M HEOpTa-
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HHU30BAaHHOM DPBIHKAX, OCYLIECTBJISIEMAsl B paMKaX XEKUPOBAHUS BaJIOTHOTO
pHUCKa IPEMIPUATUAMHU IKCIIOPTEPAMU-UMIIOPTEPAMH.
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