NPOBAEMbI U MHEHUA

NpuHa HACOHOBA,
KaHANAAT 3KOHOMMUYECKMX HayK

nyTnn PASBUTUA
B PECIMMYB/IUKE BE/IAPYCb PbIHKA
®bIOYEPCHbBIX KOHTPAKTOB

AHanmu3 MUPOBOII IPAKTMKM MCIOIb30Ba-
HUA (PbIOYEPCHBIX KOHTPAKTOB IIOKA3bIBaeT, YTO UX
IpuMeHeHNe, KaK Mpasuio, 3p(eKTMBHO Ha KOHKY-
PEHTHBIX PBIHKAX O0/bIION eMKocTH. OTMETHM, YTO
6UpIKeBOIT PBIHOK JilepuBaTNBOB B Pecrrybnuke bema-
pych GyHKIMOHMpYeT ¢ 15 okTa6ps 2004 I. B paMKax
cexnuu cpouHoro peigka OAQ «bemopycckas Bamor-
HO-(oHz0Bas1 6upxa» (nanee - BBOB).

Ob6penuueHMe B paMKax OIHOI TOProBOIl IIO-
IIafKM CIIOT- M CPOYHOTO PHIHKOB BO MHOTOM IIPEfio-
npenenuno GopMUpPOBaHNEe CTAPTOBOI HOMEHK/IATY-
pBl PUHAHCOBBIX MHCTPYMEHTOB CPOYHOTO PBIHKA,
HepBLIMY U3 KOTOPBIX CTanm (PbIOYepCchl Ha KypChbl
USD u EUR. [Ina npefocrasieHns y9acTHUKAM TOP-
ros 6ojiee MIPOKUX BO3MOXHOCTe II0 CTPaXOBaHIIO
IPOLIEHTHBIX PUCKOB Ha (pMHAHCOBOM pBIHKe Peciry-
6muku bemapyce B 2005 1. Ha 6upsxe BBefieH B 06paire-
He QbIOYepPCHBIN KOHTPAKT Ha CTABKY ITePEeMEHHOr0
IPOLEHTHOTO (KYHOHHOFO’) IOXONa 110 TOCYIapCTBEH-
HBIM JONTOCPOUHBIM obnuranyam Pecrrybmky bera-
pycs. s mpepocTaBneHna cyObeKkTaM XO3SICTBO-
Bauus Pecny6muku benmapych, ncnompsyomum RUB
B KayeCTBe IIATeXHOTO CPefICTBA IO BHEIIHETOPro-
BbIM OIEpaLuAM, BO3MOXHOCTM CTPaxOBaHUA pU-
CKOB, CBA3aHHBIX C BOMATUIBLHOCTBI Kypca RUB, B
2007 r. BBefieH B obpaieHne QbIOUYePCHBIN KOHTPAKT
Ha Kypc RUB.

bupsxeBoi ppIHOK CPOYHBIX KOHTPAKTOB — Pas3-
BUBAIOIUICA ceKTop OupykeBoit Toprosmu. Ha man-
HBIJI MOMEHT HOMEHK/IaTypa FAHHOTO PbIHKA IIpel-
cTaBeHa PpIOYCPCHBIMU KOHTPAKTAMU:

- Ha Kypc pomnapa CIIA k 6enopycckomy py-
6m1o;

~ Ha KYPC €BPO K 6e/I0pyccKoMy py6iio;

~ Ha KyPC POCCUICKOTO pyOIst K 6e0pyccKoMy
pyo6o;

- Ha Kypc eBpo K gomnapy CIIA, ycranasnusa-
eMblil EBpOIENICKUM IieHTpaibHbIM OaHKOM;

~ Ha LieHYy 30/10Ta;

— Ha I[eHy cepebpa.

Topru MHCTpyMeHTaMM CPOYHOTrO PhIHKA IIPO-
BOJATCA B IEKTPOHHOI TOProBojl cucTeMe, KoTopas
IIpefocTaBiAgeT y4aCTHMKAM PBIHKA BOSMOXXHOCTb 3a-
KJIIOUeHMA CE/IOK OHOBPEMEHHO CO BCEMU MHCTpPY-
MEHTaMM B PeXUMe «HellpephIBHBII JBOHOM ayKI-

oH». TeXHOMOTNA TOPTOB/IN NPeANoIaraeT yianeHHOe
ydacTie KINEHTOB B TOprax IeHHBIMM OyMaramu
nny ¢ paboumx MecT, PacIIONOXKeHHBIX Ha TeppUTO-
pun 6upxu. OpraHmsaiysa TOProB (GMHAHCOBLIMU
MHCTPYMEHTaMI OCYIIECTB/IAETCA B paMKaX CEKLIUM
cpounoro peika OAO «Benopycckast BamOTHO-GOH-
IoBas 6upxKa», KOTopas AB/AeTCA GOPMOIL OpTaHU3a-
11uK PO eCcCrOHaTbHBIX YY4aCTHUKOB PhIHKA IIEHHDBIX
6ymar. CoIIacHO HeMICTBYIOIEMY 3aKOHOZATeNbCTBY
WICHCTBO Y4aCTHMKA B CEKI[MIM CPOYHOTO PhIHKa Opra-
HU3aTOpa TOPTOB SIBJISIETCA 00sI3aTeNIbHBIM YCTIOBYEM
IOIyCKa K COBEPLICHNIO CPOYHBIX che/oK. Ilpu atom
olpepenseTcA OBe KaTeropum wieHcTsa: Kiumpunro-
BBIN 4/leH — YIeH CeKIUY, CAMOCTOATEIbHO OCYIeCT-
BIIAIOIIMI PAacdeThl IO 3aKIIOYEHHBIM UMM CHEIKaM,
a TaxKe MMEKIINI IIPaBo Ha MPOBefeHME PacdeToB
IO CHle/IKaM, 3aK/II09eHHBIM TOProBbIMK YICHAMY, U
ToproBoifi wieH — 4ieH CeKIUM, OCYLIeCTBIIAIOIINIL
pacueTsl yepes KnmpuHIoBOro 4jeHa Ha OCHOBAHMM
3aK/TI0YEHHOTO C HUM JOrosopa.

Ilo cocTostamIo Ha KoHelr 2018 1. YIeHaMM CeK-
IV} CPOYHOTO PBIHKA ABILAMNCH 28 OPUANIECKUX
nauu. IIpuMedartenbHo, 4yTo Ha 1 AuBapsa 2005 ., 1o
mauHbiM BBDB, B ceIpnu cpoyHOTO PBIHKA OBIIO 3a-
perucTpupoBaHo 47 4JIeHOB, B TOM 4ucie 23 GaHKa
u 24 nupix npodyyactauka. C 2010 mo 2014 rr. Ha-
6roaics CTabMIbHBI pOCT 0O BEMHBIX TTOKa3aTenet
CPOYHOI'0 pbIHKa Benopycckoil BamoTHO-POH/IOBOM
6upxxu. O6beM TOProB B [E€HEXXHOM BBIPOKEHUU B
3TH TOAbI YBENMYMBAJCH, HECMOTPA Ha YMEHbIIEHNE
KOMMYeCTBa CHIeJIOK U KOHTpakToB. OpHako 3a 2015
rof HabmofaeTcaA pe3koe CHYDKeHNe JaHHBIX TI0Kas3a-
teneit. O6beM TOProB (bIOYEPCHBIMU KOHTPAKTAMM
Ha BB®B B 2014 1. goctur 60 231 miH. 6en. pyb. u mo
orsomennio K BBIT cocraBun 0,007%. B 2015 . 06B-
€M TOPr'oB JJOCTUI OTMETKU B 16 611 MnH. ber. pyb6. a
mo otHoureHno K BBIT u BoBce 6511 pasen 0,001%.
Ilns cpaBHeHus:: B Poccun o6beM TOProB CpOYHOTO
peraKa B 2015 1. mo otHOmeHM0 K BBII cocTasun 16%.

O6pem TOprop B KoHTpakTax ¢ 2010 mo 2014
IT. IOCTENEHHO yMeHbmaca ¢ 12 990 o 7 240 xoH-
TPaKToB, a B 2015 1. HabIIOmANMOCh pe3Koe IajieHie
7o 1700, To eCTb OH CHM3MJICA IIPAKTUYECKU B 8 pas.
KonudaecTBo cpenok ¢ ¢pprouepCHbIMU KOHTPAKTaMN B
ceknun cpoyHoro puiaka bB®b B 2015 . o cpaBHe-
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Hyo ¢ 2010 T ymenpumaocs B 6 pas. C 2015 1. chemox
¢ ¢wprouepcHbIMY KOHTpaKTaMu Ha BBOD He saxmo-
4a710Ch.

Amnanms 1oKasbIBaeT, YTO CAENIKIU ¢ plodepca-
MU B ceKImyu cpouHoro peiika bBBOD 6pum HeMHO-
TOUKC/ICHHBIMY ¥ HOCWIM Pa3OBBIl, 2 He CHUCTEMHBII
XapakTep.

B meax xemxupoBaHus 6enopycckue GaHKU
Gorpiile UCIONH3YIOT (QopBapiHBIe KOHTPAaKThI, a
taxxe ornepanyy tura CBOII ¢ mHOCTpaHHOIT Bamio-
Toii. Ecmu ¢brodepcHble KOHTPAKTHl IPEACTaB/IAI0T
OupkeBOi1 pBIHOK AepuBatuBoB PecmyOnukm bemna-
Pych, TO GopBapAHbIe KOHTPAKThI ¥ Ba/IOTHbIE CBO-
IIBI — BHEOVPIKEBOIL.

Bo mHOrmx 6aHkax 3a HOC/TIeTHME IONBI OT-
MedaeTCA CTOMKas TEeHIEHIUs Pe3KOTO CHIDKEHWA
Ipou3BOAHBIX (UHAHCOBBIX akTUBOB ([IDA) B abco-
JIOTHOM BbIpaxkenny (uckmouenue cocraBuiu 3A0
«Anpda-bark», OAO «benmarponpombank», 3A0
«MTBanx» 1 OAO «ACB Bbenapycbank»). Jons [TOA
B akTuBax OamaHca OaHKOB HaXOAWUTCA B [Ualla30He
ot 0% 1o 6,9%.

Be3ycnoBHO, 00IeIKOHOMIYECKIie TPYRHOCTH
U HeHOCTAaTOYHO aKTHBHAsA IPMBATH3ALNMA Cephes-
HBIM 00pasoM CAEp)KUBAIOT KaK COBOKYIIHBIL POCT
PBIHKA LIEHHBIX OyMar, TaKk ¥ pasBUTHE PHIHKA IIPO-
M3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB. EcTb U paf
HOTIONIHNUTENbHBIX HPUYNH, HETATUBHO BAMIIOMNX Ha
3TOT pBIHOK. Hampumep, He3HauWTeNbHOE KOMMYE-
CTBO Y4YaCTHMKOB PBIHKA, OOIBHIMHCTBOM U3 KOTO-
poix apstrorca 6anku. HepassnurocTs peiaka [1OV B
Pecrry6mmxe Benapych B oIpeneneHHON Mepe Takke
0OBSICHAETCS HEOCTATOUHBIM PasBUTIIEM MHBIX QM-
HAHCOBBIX MHCTUTYTOB U, KaK C/I€fICTBIeE, OTCYTCTBU-
eM IIPeNTOXKEHUS UX YCIYT CyObeKTaM SKOHOMUKM.
Masroe KOMUYeCTBO CHENOK ¥ TO, 9TO OHY 3aK/II0Ya-
I0TCA BCero 3-4 mHA B TOAY, He 1aeT BO3MOXXHOCTb
YYaCTHUKAM CPOYHOIO PBIHKA OBITh YBEepeHHBIMM B
TOM, UTO B HY>KHbIJI MOMEHT OHU CMOTYT 3aK/TI0YUThH
HEOOXOIMMYIO CLE/IKY, I03TOMY OeTOPYCCKUIT BaTIOT-
HO-(DOHIOBBLI CPOYHBIN PHIHOK ABIAETCA HENMUKBIAL -
HBIM ¥ VICKTIOYaeT BO3MOKHOCTD 3(pdexTuBHO xef-
SKMPOBATDh Ha HeM Ja’Ke T€ PUCKI, MHCTPYMEHTBI [/
KOTOPBIX y>Ke paspaboTaHBbl.

CBs3aHO 9TO, IPEX/je BCETO, C IOTHbIM OTCYT-
CTBMEM CTUMYIMpPOBaHMA MapKeT-MeilKepoB, IIPH-
3BaHHBIX ObecrednBaTh MMKBUAHOCTD PhIHKA. Taxke
K po6iemam 6enopycckoro puiaka [IOV crnegyet oT-
HeCTH C/1abyio MHQPPacTPYKTYPY POHTOBOI TOPTOBIN
Y HU3KYI0 MHPOPMUPOBAHHOCTD YIACTHIKOB PhIHKA.
B 9T0i1 cuTyanumn sHAYUTENbHYIO POJIb UTPAeT HUSKIIL
YPOBEHb MHBECTUIMOHHON KY/IbTYPH! I0PUANIECKHX
U QU3MHECKNX JIUL, KOTOPBIE ell¢ HE TOTOBBI BRICTY-
HaTh MHBECTOPAMMY ¥ CTAHOBUTHCA KPEIUTOPAaMM Ha
¢dunaHcoBOM pblHKe. Mamas MHPOPMUPOBAHHOCTD
Y He3HaHNEe JAHHOTO PBIHKA «OTIIYTMBAIOT» CYOBeK-

TOB XO3SIICTBOBAHUA OT MCIOMb30BAHUA TaKOro (u-
HAHCOBOTO MHCTPYMEHTA, KaK IPOM3BOHbIE IIeHHbIE
oymarn. OTCyTCTBME OQMIIATIbHON CTATUCTUKU IIO
o6'beMaM, COCTaBy U CTPYKType BHeOUPIKEBOTO PHIH-
Ka IIPOM3BONHBIX MHCTPYMEHTOB CO3/jaeT OIpPefeNeH-
HbIe TPYAHOCTU B €T0 peryinpoBaHuy. Huskas muk-
BUFHOCTH JIPYTMIX COCTABHBIX dYacTeil (PUHAHCOBOTO
PBIHKA IIPENSTCTBYET PACHIMPEHMIO CIIEKTPA 3aKJII0-
YyaeMbIX CHe/TOK ¥ IPUBJIEYECHUIO MHOCTPAHHBIX MHBE-
CTUIIMIL B peasIbHbI CEKTOP 9KOHOMUKY Pecrry6ykn
benapycs.

Bropas cpounas cexuysa B Peciy6mixe bema-
pych cosmaHa OAQO «bemopycckas yHmMBepcanbHad
toBapHasa 6upxa» (BYTB). OgHMM 113 HOBBIX HalpaBs-
nerunl gestenbHocTH it bYTD crama opranmsanus
6up>KeBOil TOPromM (PphioYepCHBIMM KOHTPAKTaMy B
PaMKax CeKIMM CpOYHOro phiHKa. [lepBrle TOpru TO-
BapHBIMK (PpI0UEPCAMU COCTOAMUCEH B HOAbpe 2012 1.
Onnako c sEBapaA 2015 . BBUJY OTCYTCTBUA IINPO-
KOTO MHTepeca paboTa JaHHON cexuyu OpUIa IPHO-
CTaHOBJICHA. YYaCTHUKAMU OVP>KeBOII TOPTOBIM B
cexum cpouHoro peigka bYTD sAsnamuch nmocerure-
I TOPTOB 1 GupKeBBle 6poKeprl. [ToceTUTENb TOProB
MOJKeT 3aK/If0UaTh OMpIKeBbIe CAENKH OT CBOETO MMe-
HJ U 3a CBOIL cYeT. B KayecTBe mMoceTHTENA TOPrOB B
CeKIIMM CPOYHOTO PHIHKA MOYKET OBITH aKKPEAUTOBA-
HO I0pUANYeCKOe AUII0 YIM MHAMBIU/YaIbHbIA Ipes-
IpUHNMAaTeNb — pe3aupeHTs! Pecrrybnmku Benapycs,
He aKKpeJMTOBAHHBIE B CEKIMM B KauyecTBe OMpike-
BOTO OpoKepa. BupskeBoit 6pokep MOXKET 3aK/II0YaTh
OVprKeBBIe CIEMKN OT CBOErO MMEHU 3a CYeT KIMeH-
TOB (1O JOrOBOPY KOMUCCUY), OT CBOETO VIMEHM 3a
CBOIt cueT. B kauecTBe OUprKeBOTO GpOKepa B CEKIMM
CPOYHOTO PBIHKA MOXKET ObITh aKKpeINTOBAHO IOpM-
IuYecKoe MULOo — pe3ufieHT Pecy6rmku bemapyce,
He aKKPeJUTOBaHHOE B CeKIWN B Ka4ecTBe MOCEeTH-
Te/isl TOProB. Y4acTye B OMP)KEBBIX TOprax IO Cek-
LUV CPOYHOTO PbIHKA BO3MOXKHO TOMbKO B KauecTBe
K/IMeHTa OMp)KeBOro 6pokepa, eciu TOT He ABIAeTCA
y4acTHUKOM Oup>keBoit Topromn. Onepanyin B cex-
Ut CPOYHOTO PBHIHKA OT VIMEHU YYacTHUKA OMpiKe-
BOI1 TOPTOB/IN OCYLIECTBIACT TPENifiep.

B cexuun cpouynoro poiaka bYTD roprosa-
NUCh pacyeTHbIe PbloYepCHbIE KOHTPaKThl, KOTOPbIE
IpefHasHa4Ya/aNCh /1 YacTHBIX MHBECTOPOB, IIPO-
U3BOOMUTEJIE, OIITOBBIX NOCTABIIVKOB, YYaCTHMKOB
brHAHCOBOTO PhIHKA M OTPeOUTeNell CTAIBHOTO Me-
Ta/UIoNpoKaTa. VICIONHeHe KOHTPaKTOB OCYILECT-
BILAIOCD 6e3 GU3NIecKoll HOCTaBKY 6a3CHOTO aKTH-
Ba IIyTeM IIPOBEJIeHMs PAcyeTOB IO BapUaIMIOHHON
MapiKe, HaUUC/IAeMON 110 MO3UIMAM KaXK/bIll TOPro-
BBIN IeHb CO MHS OTKPBITHA JAHHBIX [TO3ULUI 10 JHA
ux 3akppiTua. OKOHYaTenbHasA LjeHa I PblouepcoB
OIIpefe/Iach PacyeTHBIM KYpcoM, Gasmpyromumcs
Ha crenuduKauliAX JaHHbIX KOHTPAKTOB. bup:xeBbie
TOPTYM B CEKUMM CPOYHOIO PHIHKA IIPOBOJVIINCE eXe-

Ne 3/838  MAPT 2019
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IHEBHO, 3a MCK/IIOYEHMeM BLIXOAHBIX M IIPasfHIY-
HbIX pHell. HelocpencTBeHHBIN HOCTYI K TOpraM Ha
cpouroM poiHke bYTD mpemocrasnsanca depes ceTb
ViHTepHET ¢ IIOMOLIBIO CIIEIMA/JIBHOTO IIPOTpPaMM-
HOro obecriedeHNs. 3axoueHne OMPKEBBIX CHEMOK
OCYI[eCTB/LUIOCh YYaCTHUKAMM OMPXKeBOM TOPTOB-
7N B XOfle HEIPEpPBIBHOTO JBOMHOIO ayKIMOHa (He-
HpephIBHOE KOHKYPUMPOBAaHME 3aABOK Ha IIOKYIIKY U
IPOJAXY U UX YAIOBIETBOPEHNE B MOMEHT IIOSAB/ICHNUSA
BCTPEYHBIX 3a5ABOK C II€PEeCEKAIOMMMMCA [IEHOBBIMU
ycmoBusAMM). [ y4acTs B TOprax CeKImm CpOuHO-
TO PbIHKA YIaCTHMKAM TOPTOBIM HEOOXOAMMO OBLIO
IIpefBAPUTE/IbHO 3aPE3ePBUPOBATh HA CUYeTe OUPXKU
HavaZbHYI MAPiKy.

C 1 snBaps 2014 1. cTaBKa 6up>xeBoro cbopa
IO OIepAIVIAM C PACIeTHBIMU (PbIoUepcaMy CEKIVN
cpounoro peiika BYTD 6biia ycTaHOB/IeHa B pasMe-
pe 0,03% or cymmbl cpenku. ViccnemoBaHMA CEKUM
CPOYHOTO PBIHKA ObIIY MPOBEREHBbI MO MOC/IEIHIM
TDOCTYIIHBIM HAHHBIM - 3a 2014 r. 3a 3T0T 1HEpUOJ, B
cekiuy cpoyHoro peiHka BYTDB 6bpuio 1poseneHo
200 TOproBoIX Ceccuit, Ha KOTOPBIX 3aKiroyenn 2073
cuenkyu obmwyuM o6beMoM 3752 (¢bOUepCHBIX KOH-
TPaKTa Ha MIPOKAT COPTOBOI rOpAYeKaTaHO! KPYT/Ioi
cTanu Ha cyMMy 3354 Thic. 6en. py6. MakcumambHBI
MeCSYHBI 000POT TIPHIIeNcsa Ha OKTAOPh — 404 KOH-
TpaKTa, Wi 3,566 ThIC. 6en. pyo., a MUHMMAIbHBI —
Ha uionb (Bcero 240 KOHTPakTOB Ha 2,154 Tbic. Gert.
py6.). Cpenuuit gHeBHOI 060poOT cekiuy B 2014 T.
COCTaBWI OKONIO 168 miH. 6ent. py6. JIyummii o6opor
3a feHb ObUT OTMedeH 23 aBrycta 2014 1. — 40 KoH-
TPaKTOB Ha CyMMy 354 080 6en. py6. Hambomburee
KOJIMYECTBO CHENOK ¢ (PbIOYEPCHBIMU KOHTPAKTAMMU
6bITIO 3aK/IIOYEHO B aBrycre — 216, HauMeHblee B
HOos6pe — 126. CpegHeHEeBHOE KOMYECTBO CHEMTOK
B 2014 r. cocraBuno 10. MakcumanbHOe KOTMIECTBO
COBEPIIEHHBIX JHEBHBIX CHenoK — 20. Beero 1o cocrto-
saamo Ha 31.12.2014 B cexumm ObIIM aKKpeNUTOBAHbI
9 cy6DbeKTOB XO3sCTBOBaHUS. AHammM3 OGUPXKEBOIt
TOPTOB/M Ha cpoyHOoM perake BY TB mosBossiet 6oree
HOJTHO BBIABUTD IIPUYMHBI 3aKPBITUA JAHHON CEKINUMN.

B pesynbrate uccrefoBaHnA moKasaTenen pa-
OOTBI CEKIUM CPOYHOTO PbIHKA OBITO YCTaHOBIECHO
cregymomee:

1) HemOCTaTOYHBIIT 06'beM PBIHKA, 00YC/IOBIEH-
HBIVl aCMMMETPUYHOCTBIO CIIPOCA M IIPEIJIOKEeHNs,
MaJIoe YMC/IO YYaCTHMKOB PhIHKA. 3a ABa rofa QyHK-
IIOHMPOBAaHMs CEKLMM ObUIO IPHUBIEYEHO BCEro 9
TIOCTOAHHBIX YJaCTHUKOB OMP>KEBHIX TOPTOB;

2) sxoHOMMYecKass HeaPPeKTUBHOCTE QYHK-
IVIOHMPOBaHMsA PBIHKA (MHAHCOBBIX JEPUBATUBOB
o ero opraumsaropa — bY'TDB, Tak xak npu craBke
6upxesoro c6opa 0,03% OT CyMMBI CAETKM CpeHMIA
Meca4HbIl foxon BYTD oT GyHKIMOHMpOBaHNA CeK-
LMY CPOYHOTO PBIHKA COCTaBUI BCero 75 6err. py6.;

3) mpemIO>KeHMe BCEro JIBYX BUIOB (prodepc-

HBIX KOHTPAaKTOB — Ha CTajib TOPAYEKATaHYH M ap-
MaTypy - CYIIECTBEHHO COKpalllaeT KOMMYECTBO
UTPOKOB Ha PBIHKE U CO37aeT JOIONIHUTENbHbIE MH-
CTUTYUMOHA/IbHBIE 6apbephl I BXOA3;

4) CTOXKHBIN MeXaHM3M (QYHKIMOHMPOBAHIA
CPOYHOTO PBhIHKA.

Jlns yuactus B Toprax (pMHAHCOBBIMU JepUBa-
TUBaMM HeOOXOMMO MMeTh BBICOKUII YPOBEHDb TeO-
peTHYecKoit ¥ IpaKTUYeCKOo} MOATOTOBKM B cdepe
yupasnennsa ¢uHaHcamu. B wacTHocTH, Tpebyerca
XOPOIIO 3HATh acCleKThl BTOPMYHOTO (PMHAHCOBOTO
PBIHKA ¥ 0COOEHHOCTM TOPTOB/IY TUTYZIOM TOBapa:

1) HU3KMIT CIIPOC Ha MHCTPYMEHTBI CPOYHOTO
poirika B Peciiybmuke Benapyce co cTOpOHBI cerMeHTa
CIeKYNAHTOB 3a CYET BBICOKOJ BONMATUIBHOCTY JaH-
HOTO PBIHKAQ, C/Ief0BATEIbHO, BBICOKIX PUCKOB;

2) HUSKUII CIIpOC Ha PMHAHCOBBIE JePUBATHBLI
CO CTOPOHBI CEIMeHTa apOUTpaskepoB BBUAY IPAKTH-
YecKy OTCYTCTBYIOIIEH BEPOSTHOCTY (PMHAHCOBOTO
apOuTpaXka M3-3a Ma/IOTO KOMNYECTBa IIPe/IaraeMpIxX
KOHTPAKTOB.

CrnegoBarenbHO, OCHOBHBIMM HpHYMHAMY 3a-
KpbiTisa cpouHoro poika OAQO «benopycckas yun-
BepcanbHasA TOBapHasA OMpXKa» IIOCTYXUIN HeHo-
CTATOYHDIN CIIPOC Ha HpeIOKeHHbIe (PUHAHCOBBIE
MHCTPYMEHTBI, 4 TaKke HeJOCTATOYHasd KBamuQu-
KanuA ¢uHaHCKCTOB. KonmvecTBeHHBIN POCT IIOKA-
sareneit bY'TB cBupeTenpcTByeT O TeHAEHIMM YBe-
JMYeHVsT PHIHKA OMPKEBBIX YCIYT U 00 yBeIMYeHUN
reorpadum COTPyIHMYECTBA.

B ycnoeusax coBpemeHHON 3KOHOMUKY Pecriy-
6muku Benapyck pasBuTHMe pBIHKA BTOPUYHBIX (M-
HaHCOBBIX MHCTPYMEHTOB AB/IACTCA CTI0XKHOI 3aja4eit
U3-3a CYHIECTBYIOUIVX BBICOKIX (PMTHAHCOBBIX PVICKOB,
mucbananca CIpoca ¥ IpefIoKeHNA Ha PMHAHCOBBIE
MHCTPYMEHTBI, HEJOCTaTOYHOTO YPOBHA KBammou-
KaIluy KafpoB B cepe cpodHoro puiHka. C pgpyroit
CTOPOHBI, JAHHDIN PHIHOK SBJIIETCS OYEHDb IIPUBJIEKa-
TEILHBIM IJIs1 6Mp)KeBO ¥ (PUHAHCOBON JIOTMCTUKA
B paspese QYHKLMM 3aKyIok opranmsamym. CrpeM-
JeHMe MVWHVMM3KMPOBATh PUCKY WM3MEHEHUA HeHBD,
YMEHBIINTL pa3Mep OOOPOTHBIX CPeNCTB, opMu-
pOBaTh HOBble MeXaHU3MBI YBEIMYEHUSA CTOMMOCTH
KaIIUTaJIa 3a c4eT MHCTPYMEHTOB MHBECTUPOBAHNA —
BCe 3TO ABJIAETCSl HeOOXOAMMBIMY HPEAIIOCBIUIKAMH K
G OpMMPOBAHMIO HY>KHBIX MHCTUTYTOB II0 PasBUTHUIO
JAHHOTO pbIHKa. HeIMKBMAHOCTH CPOYHOTO PBIHKA
bYTD mommmana Ha 3axpbiTHe JaHHON CEKIMH, Of-
Hako OAO «bemopycckas yHUBepcanbHAs TOBapHas
6upixa» epecMOTPEIIO IONNUTUKY B OTHOIIEHNUI IIPO-
BeJleHNA TOPTOB M CHe/Ia/io OCHOBHOI YIIOp Ha pasBu-
TH€ Y>Ke 3apeKOMEeH0BaBUINX CeOs CEeKI[MIL: 1ecopo-
OYKLINY, METQ/UIONPOSYKINY, CEJIbXO3IPOAYKIUN U
IPOMBIIIIEHHO-TIOTPEeONTEIbCKUX TOBAPOB.

Cregyer oTMeTHTH, YTO OMp)Ka He OTpUIAET
BO3MOXXHOCTbD IIOBTOPHOTO BHEIPEHNS CeKLINN CPOY-
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Horo pelHKa B Pecry6muke Bemapyce. Toproens Tu-
TyroM ToBapa Ha BYTD mocnyxxuma cBoeo6pasHbiM
UMITY/IbCOM K HOBOMY BUTKY OMPKeBOIT TOPTOB/IU 1
HOIIBITKE COOTBETCTBOBATh MEKAYHAPORHBIM CTaH-
JapTaM TaKoBOI. B Imepuon mpoBefeHMs IepBOHA-
Ya/IbHOTO MCCIeNOBaHus (Ha TOT MOMEHT CYIIeCTBO-
Baja TONMBKO CPOYHAsd BaNTIOTHO-QOHNOBAA CEKIVA)
OBUIO BDBLABJICHO, YTO IVTIABHBIM IIPENIATCTBUEM Ha
HyTH OPTaHM3ALUY JIMKBUFHOTO CPOYHOTO PBIHKA
SB/AICTCA OTCYTCTBUE JIO/DKHOTO CTUMYIMPOBAHMA
MapKeT-MelKepoB, B 00A3aHHOCTY KOTOPBIX BXOLUT
BBICTAB/IATh KaXKABIiL JIeHb MHCTPYMEHTHI KaK Ha I10-
KYIIKy, TaK ¥ Ha MPOAAXY, OITOMY UX HeoOXOmu-
MO 3aM[HTEpPEeCOBBIBaTb B PasBUTMI TOTO WIM MHOIO
uHCTpyMeHTa. CormacHo 1. 2.7 HONMOXKeHNMs O Map-
KeT-Melikepax cpouHoro pbiaka B OAO «benopycckas
Ba/I0THO-(OHAOBAST 6MPXKa», YTBEPXKAEHHOTO ellie B
2007 r., 4iIeHy CeKIMM 3a BBIIOMHEHNE UM QYHKINI
MapKeT-MeJKepa pellleHIeM Hab/TIoflaTeTbHOTO COBe-
Ta OUPXKY MOTYT OBITH IIPefOCTABIEHbI JIbTOTHL. Ta-
KO€ BO3HArpaxJieHue He MOXeT CTUMY/IMPOBATD 1ie-
Ha CeKIMJM 3HAYUTENIbHO YBENMYMBATH CBOM PUCKI,
OpuHMMas Ha cebsa 06g3aHHOCTM MapKeT-MelKepa.
CrouT BOCIIONB30BATBCA ITOJIOKUTENBHBIM OITBITOM
CPOYHOTO PHIHKA OTHENBbHBIX CTPaH, Ife 3aKIiodae-
Mble JOITOCPOYHBIE [OTOBOPHI O BBHIOTHEHUN 005~
3aTe/IbCTB IIOAPA3yMeBAKT yJIaCTUE BbIIOTHAOMINX
CBOM 0053aTeNTBCTBA MapPKeT-MeIKepOB B pasfie/leHUN
mpuOBUIN, TTOMy4YaeMoii OpiKell TI0 TeM MHCTPYMeH-
TaM, B ITIOJJEPXKAaHUYM NUKBUFHOCTM KOTOPHIX OHM
YYIaCTBYIOT, YTO JiaeT BO3MOXKHOCTD IIPUB/IEYDb 607D~
II0€ KOMMYECTBO JKeAIIINX OCYIIeCTBIATh JaHHbIe
$yHKIVm.

HeobxoguMocTh TOROOGHOTO  CTUMYINPOBA-
HUSI MapKeT-MelKepOB IIOATBEPAMI OIBIT CPOYHOI
CeKIMM TOBAPHOI OMpPXKM, Ipy paspaboTke HOpMa-
TMBHOJ JOKYMEHTAIy KOTOPOJ ObIT y4TeH OIBIT
POCCUIICKOTO CPOYHOTO PBIHKA, B CBA3Y C 4eM IIpef-
yCMOTpeHa BBIIUTaTa BO3HATPaK/EHUA 3a OKasaHMe
YCIYT MapKeT-MeliKepa, COCTOAImas 13 pUKCUPOBaH-
HOI1 9acTy ¥ IlepeMeHHOIl, 3aBucAmell oT 06beMoB
COBEPIIEHHBIX CAEMOK. DTO MO3BOMUIO 00eCIeunTh
IPUCYTCTBYE MapKeT-MelIKepoB, a ClelOBaTelbHO,
MUKBUFHOCTD TOBAapHOMY CPOYHOMY PBIHKY. [lid
TOTO 4TOODBI CHeNaTh TOPr¥ A YYaCTHUKOB Goree
KOMQOPTHBIMY, MeHee JOPOTMMM U, CIe[loBaTe/lbHO,
CTMMYIMPOBATh MX AKTHBHOCTD, HEOOXORMMO MEHATD
CHUCTeMY OPTaHM3aIMy FOCTYIIA Ha TOPTH.

[l yro6cTBa KIMEeHTOB JO/DKHA OBITh CO3TaHa
K/IVIPVHTOBAs CUCTEMA, TI03BOJIAIOMAs:

1) ocymecTBIATE oNlepaluy OFHOBPEMEeHHO Ha
HAIMHOM M CPOYHOM PBIHKAX, He IIePeBOJiA CPeNCTBA
Ha OT/Ie/IbHBII CYeT JJIA TapaHTHUI 110 CPOYHBIM OIle-
paruam;

2) BHOCKTH B rapaHTuiiHoe ofecredeHue He
TONIBKO JIeHeXHble CPeNCTBA, HO M JPYTUe aKTUBBI

(manpumep, Ha OAO «Mockosckast 6Up>Ka» IIPUHM-
MAIOTCA B KauyeCTBe CPEICTB rApaHTUITHOTO obecrede-
HISL IleHHbIe 6yMaru 16 aKIMOHepPHBIX OOIIECTB, YTO
IaeT BO3MOXKHOCTD YYacTBOBaTh B TOPraX, He OTBJIE-
Kas IeHeXHble CPENCTBA 13 000poTa).

B IIporpamme pa3BUTHA PHIHKA LEHHBIX OyMar
Pecnybnuku Bemapych yKasaHo, 4TO «IJIaBHOE Ha-
IIpaBJ/ieHlle Pa3BUTHA PHIHKA IPONM3BOJHBIX LEHHBIX
fymar — paciimpeHue cCeKTpa BUAOB Takux Oymar ¢
Y4€TOM UCIIONB3YEMBIX B MUPOBOI IIPaKTHUKE>.

Cornacio [Iporpamme conyaabHO-3KOHOMM-
deckoro passurus Pecriybnuku Bemapych Ha 2015-
2020 roppl mpepAronaraeTcA 3aBeplieHne paboTsl fe-
IONIapU3aALMY SKOHOMUKY, B PaMKax KOTOpPOil OymeT
UCKTIOYEHO WCIIO0/Ib30BAHME MHOCTPAHHOI BajIOTHI
B pacueTax Ha Tepputopun Pecrrybmmku bemapycs, a
TaloKe 1py GOPMMPOBAHMH IIEH, CTaBOK HOIUIMH M
UHBIX IyraTexeit. Ilposoputcsa ymmbepanmsannsa Ba-
MOTHON cucrtemsl. [Imanpyercst ucronb3opars ru6-
Kiil MexaHu3sM (POpMUpPOBaHUS OOMEHHOIo Kypca
HallYOHa/IbHOM BaJIIOTHI IIPY MUHUMM3ALMY Y9acTHA
HanmonanpHoro 6aHka Ha BaJlOTHOM pPBIHKE B paM-
KaX OpMEHTAIuy Ha IMHAMUKY CTOMMOCTY KOP3WHbBI
WHOCTPAHHBIX BajioT. JocTibkeHMe IIEHOBOM CTa-
6MIBHOCTH, & TaKKe HapalluBaHye 30/10TOBATIOTHBIX
Pe3epBOB TOCYyAapcTBa 4o 6e30I1acHOTO YPOBHA IIO-
3BOJIAT 00eCHeynTh IMOALep)KaHye YCTONYMBON CH-
Tyalluy Ha Ba/JIOTHOM pbIHKe. Kax mpegmonoraercs,
pasBUTHE CEKTOpa IPOM3BOSHBIX (MHAHCOBBIX UH-
CTPYMeHTOB OyfieT OCHOBAHO Ha CO3JAaHNUM YCTOBMIl
I7st oOpaieHys Ha HAaIMOHA/TbHOM PBIHKE IIVIPOKOTO
CITEKTPA MPOM3BOLHBIX PUHAHCOBBIX MHCTPYMEHTOB,
aKTMBHO JCIIO/Ib3YEMBIX B MUPOBOIL IIPAKTHKE, M Pac-
IMPeHNs UCIONb30BAHUA IPOV3BONHBIX (PUHAHCO-
BBIX MHCTPYMEHTOB, HaIIPaB/icHHBIX HA XeIKMPOBa-
Hue puckoB (QopsapaHbie KOHTPAKTHI, (PbIOUEPCH,
OIIIMOHBI, BAPPAHTHI, KOHBEPTUPYeMble IleHHbIE 6Y-
mary, oneparuu CBOIIL, PEIIO u ap.).

Opnako HEOOXOMVIMO OTMETUTb, YTO KOM-
II/IEKCHBIE VICC/IEOBaHMA MIPOV3BOIHBIX IIEHHBIX 6Y-
Mar, MCIIOTIb3yeMbIX B MUDPOBOJ IPaKTHMKE B IIe/AX
XeIPKIPOBAHNUA, B PECITyOIMKe OTCYTCTBYIOT, ¥ MEPO-
IPUATHA 110 PACIIMPEHNIO MX MCIIONb30BaHNUA IPAK-
TUYECK) He IIPOBOJATCS.

ITmaH COBMeCTHBIX AEHCTBUI TOCYNAPCTBEH-
HBIX OPTaHOB ¥ YIaCTHUKOB (PMHAHCOBOTO PHIHKA IO
MIOBBIIIEHN0 (PVHAHCOBOI I'PaMOTHOCTY HaceIeHVA
Pecrry6nmkm Bermapych mpemycMaTpyuBaeT PasHOO-
Opassble MenuitHble, AMUHICTPATIBHBIE, 06pa3oBa-
TeJIbHble MEPONIPHUATHUSA, IO3BOJIAIOIME IOBBICUTD OC-
BEIOM/IEHHOCTb HaCEIeHNs, B TOM 4ICTIe U B 00IaCTH
PbIHKa IjeHHBIX 6yMar. OgHAKO, B OT/IMYNE OT JaHHBIX
IpOorpamMM, OH He aKLeHTHpyeT BHUMaHMe Ha Heob-
XOIMIMOCTH Pa3BUTHA CEKTOPA IIPOM3BOLHBIX GUHAH-~
COBBIX MHCTPYMEHTOB ¥ MX UCHONb30BAHUK B IEIAX
XeIKMPOBaHUA.

Ne 3/838  MAPT 2019
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VHTepHeT-TIOpTalN, CHENMaTbHO CO3JaHHBIN
IUIS LeHTPAIM30BAHHOTO pasMelle VA WHOPMAaIUK
B 007acTy (PMHAHCOBOI TPaMOTHOCTH, Pa3MeIleHNs
nudopManyu o GUHAHCOBOM PhIHKE I IIPEOCTABI-
embix B Pecriybrnke Benapych GpuHAHCOBBIX yCTyTax,
COIEP>KMT TONBKO OIMCaHMe aKUWit M OOIMraImii,
IOCKO/IBKY MEPOIPUATIA, IPefycMaTpyUBaeMble Ila-
HOM, OPMEHTUPOBAHbI Ha POH/OBBIN PBIHOK M PANO-
BBIX TPK[IaH, XOTS B HEM U OTOBapUBaeTCsA, YTO IOf
Hace/eHeM TTIOHNMAIOTCSA He TOMBbKO PAIOBBIE IPaXK-
IaHe, HO ¥ >XYPHAIUCTBI, a TaKXKe MeHeIKephl Op-
raHy3alyil, 1 IIpeiIoNaraloT Mephl, HallpaBieHHbIE
Ha CO3[jaHne CUCTeMBI 00ydeHMA NperofaBaTesneit, a
TaK)Ke Ha MOBbIIeHNe KBaMUPUKAIVY COTPYRHMUKOB
6aHKOB, CTPAXOBBIX KOMIIaHUT, TPOdeCcCHOHATbHDIX
YYaCTHMKOB PbIHKA II€HHBIX OyMar, COIMaIbHBIX pa-
OOTHUKOB.

HonaraeM HeOOXOMUMBIM BK/IIOYAaTh B JaHHbBIE
IporpaMMbl OOGY4YeHMA M IOBBINIEHNA KBamuQuKa-
OUY MaTepuasbl 10 BO3MOXKHOCTSIM IIPUMEHEHMNA
[POU3BOJIHBIX IIEHHBIX OyMar, a [y sKeTaromux 60-
Jiee IeTanbHO U3YYUTh BOSMOXKHOCTY MHCTPYMEHTOB
CPOYHOIO PHIHKA OGUpPXKaM CIefyeT IPOBOFUTE 00y-
Yalolle CeMUHAPHI, IIpydeM He TOMbKO Ha MecTe, HO
M QUCTaHIMOHHO (OHIalH B ceTn VinTepHeT). KpoMe
TOTO, HYXXHO JaTb BO3MOXKHOCTb IOTEHIIMAa/JIbHBIM
Xef)KepaM y4acTBOBaTb B BUPTYaIbHBIX (YueOGHBIX)
TOPrax, 4TO IO3BOIMT BCEM JKETAIOINVM IPOBEPUTH
CBOU 3HAHUA Y IOIPAKTUKOBATHCA B HUX.

TaxuM 06pa3oM MOXHO CHiellaTb BBIBOJ, YTO B
Pecniy6rike Benapych ppIHOK IIPOM3BOTHBIX (PMHAH-
COBBIX MHCTPYMEHTOB JieflaeT TOMIbKO IIePBble IIATI.
[pakTndyeck BeCb MHCTPYMEHTapMil OTe4eCTBEH-
HOTO CPOYHOTO PBIHKA MPEACTaBIeH (PbIOYePCHBIMU
KOHTPAKTaMy Ha KyPChl MHOCTPAHHbIX Ba/IIOT M HPO-
IeHTHbIE CTABKM Ha PbIHKE TOCYAPCTBEHHBIX IIeH-
HBIX OyMar. Y4YacTHMKaMU ABJISIIOTCA Oenopycckue
pesueHTsl, a Oyaymme Coenky 3apaHee CIIPOrHO3HU-
pOBaHbl ¥ CTaHTAPTU3MPOBAHDLL YYaCTHUKM CPOY-
HOT'O PBIHKA ITOKA OTPAa0aTHIBAIOT Pa3/IMIHBIe CXeMBI
MCIIO/Ib30BaHMA (PHIOYEPCOB, HO IPAKTUYECKO} 3Ha-
YYMOCTM 9TOT MHCTPYMEHT TI0Ka He uMeeT.

Heo6x0a1Mo 0TMETUTB, YTO I7I00aIbHbI KPH-
3UC OYepefHON pPas MOATBEPAWI, YTO BAXKHENIIVM
GMHAHCOBBIM TIOKa3aTesieM B yIpaplneHUM (UHAH-
COBBIMM PMCKaMV ABJIACTCS BOTATWIBHOCTD, IIPER-
craB/siouias coboil Mepy PpucKa MCIONb30BaHUA
GUHAHCOBOTO MHCTPYMEHTa 3a 3afaHHBIN IIpoMe-
JKYTOK BpeMeHU. YBelMueHne BONaTH/IbHOCTHY ABSA-
eTCsl CTUMY/IMPYIOIIM (aKTOPOM K PasBUTHIO OIle-
panmil XepKUpoBaHya (UHAHCOBBIX PYCKOB, KaK C
TOYKM 3PEHMsI POCTa KOMUUECTBA ITOTOOHBIX CHENOK,
ux 00beMOB, YBENMYEHNA YNCTa YIACTHMKOB, TaK U
C TOYKM 3peHNs HpuMeHeHMs 6osee IMOKMX M HOBBIX
st 6€/I0PYCCKOTO PhIHKA MHCTPYMEHTOB.

CrenoBarenbHo, CPOYHOMY PBIHKY Pecmy6my-
Ku Berapych mpefcTOUT pasBMBATbCA B CTOPOHY /H-
Gepammsanyy B KOMIUIEKCE CO BCell HallMOHATbHOM
sKoHOMUKOIT. OCO6EHHO B mporiecce U 1OCTe CTPYK-
TYPHOJ! [IepeCTPOIKM MUPOBOIT SKOHOMUKM Ha OCHO-
B€ HOBOT'O TEXHOJIOTMYECKOTO YKIaJa M YCTOMUMBOIL
crabunmsanyy BceX (GUHAHCOBBIX MHCTPYMEHTOB,
KOTOpBIe MOTYT BBICTYIIATh B KayecTBe Oas3MCHBIX aK-
tBoB. ¥, ;ymaercs, He 060IAYT CTOPOHOI STOT CeT-
MEHT PbIHKA Y HaMeTVBIINECA MEXTOCyapCTBEHHEbIE
MHTErPaLIOHHbIe IIPOIIeCCHl. VI3moxenHble GaKTOPbI
[peNonpenesioT HACTOATENbHYI0 He0OXOAMMOCTD
AKTUBM3AIUN Lje/leHalIPaBIeHHO paboThl B JAHHOM
HAIIpaB/ieHUN pasBuTuA pbiHKa. ClefyeT onpenenTh
3aj1a4y ¥ po6/IeMbl, IIOf/IeXXAIINe PAaspeIeHNIO ~ Ta-
KV€e KaK pasButie MHPPACTPYKTYpPbl OT€UeCTBEHHOTO
CPOYHOTO PbIHKA, COBEpIICHCTBOBAHME a/NTOPUTMOB
9KOHOMWYECKOTO ¥ IOPHUMYECKOTO DerympoBaHMA
JIAHHOTO CETMEHTa PBIHKA, CHATHE HATOTOBBIX IIPO-
671eM, BBICOKOKBaTM(pUIVPOBAHHAs TeOPETHYECKAA I
IpaKTNYeCKas TOATOTOBKA MEHEKePOB B JaCTH pa-
6OTHI Ha PbIHKE IPOM3BOLHDBIX (HMHAHCOBBIX MHCTPY-
MEHTOB U T.j. Bce 910 HeobOxomuMo /1 MpUAAHUA
CPOYHOMY PBIHKY YCTOIYMBOCTH, HIPUBJIEKATENTbHO-
CTH JYISL MHOCTPAHHBIX MHBECTOPOB C TOYKM 3PEHUSA
BO3MOXKHOCTH XEDKMPOBAHNA BO3HUKAIOIUX PH-
CKOB, HEIOYIeH ST TAKMX HeTaTHBHBIX AB/ICHMIA, KaK
MaxVHAlNY, He OIUIAYeHHble KOHTPAKThI, MOCTPOe-
Hyie QUHAHCOBBIX IMPAMM.

Taxxe crefiyeT OTMETUTb, YTO JO/DKHOE PasBH-
TVie Y IPAKTHIECKYI 3HAYMMOCTD CPOYHBIN PHIHOK
Pecry6rmuxy Benmapych mprnobpeTeT BMecTe C pasBu-
TrieM QOHIOBOrO PbIHKA M MHBIX B3aMMOCBA3AHHBIX
VHCTUTYTOB. BelIOpyCCKMil PBHIHOK OMPIKEBBIX IIPO-
M3BOJJHBIX MHCTPYMEHTOB XePKMPOBAHNA TIPEfCTaB-
JIeH Ha JAaHHbI MOMEHT BaJIOTHBIMM ¥ TOBAPHBIMU
¢ployepcaMyl ¥ HaXOJUTCA TOMBKO HAa CTafyuM CTa-
HOBJIeHUSL. J]/Is1 €TO [abHEIero pasBuTiis i TTOBbI-
IEeHVs TUKBUFHOCTM HEOOXOZMMO CIUMYITUPOBATDH
MapKeT-MeJKepOB, COBEPILICHCTBOBATD K/IVPYHTOBYIO
CHCTeMY CPOYHOTO PBIHKA I IO Y/IAPU3MPOBATD IPO-
M3BOJHbIE IIeHHBIE OyMary B KayeCTBe MHCTPYMEHTOB
XeIDKMPOBAHUA.

Peciy6mmka Bemapych, KOTOpasg OTKpHITa
BHEIIHEMY MMPY, MOXKeT OOBEeKTUBHO M3YUMUTH 3a-
PYOeXHBIl OMmBIT ¥ Pa3paboTaTh MPEIOKEHUA IO
PasBUTMIO HAIPIOHAIBHON CUCTEMBI MICXOfA M3 IO-
TpeOHOCTEll peanbHOro CeKTopa OeopycCKoil 3KO-
HOMMKH. B 9acTHOCTH, HeOOXOMMO aKTUBM3UPOBATD
paboTy GaHKOB IO BCTYIUIEHWIO B WIEHDI CeKIMII Be-
AYUUX MUPOBBIX OMPXK C Ie/IbI0 CO3TAHMA YCIOBUIA
ist 06paleHyst Ha HAIIYOHATbHOM PBIHKE IIIPOKOro
CIIEKTpa TPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB,
AKTVMBHO VCIIO/Ib3YeMBIX B MUPOBOI HPaKTHKe.
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