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VK 336(476)
PA3SBUTUE MHCTUTYTA XEJKUPOBAHUSI B PECIIYBJIUKE BEJAPYCH

H.A. CTPOTAHOBA
(ITonouxuii zocyoapcmeennslii ynueepcument)

Packpwisaemcs akmyanbHocmy ynpasieHus 8anOmMHbIM PUCKOM CO CHOPOHbL HEePUHAHCOBLIX OP2AHUZAYUL.
Ommeuaemcsi He0bX00UMOCMb pazgumus uHcmumyma xeoxcuposanus 8 Pecnybnuke benapyco 6 ycrosusx oeti-
CMEYIoue20 PblHOYHO20 MEXAHUZMA KYPCOOOPA306aHUsL U BOLAMULLHOCIU SATIOMHBIX KYPCo8. YKazvleaemcst
Ha umeiowuecsi npobremvl Ha PbIHKE NPOU3BOOHBIX (DUHAHCOBBIX UHCIPYMEHMAX CPOYHO20 pbiHKa. 0600w enbl
gakmopul, npensmcmsylouue pazeumuio UHCMUNYMA XeONCUPOBAHUsL BAIOMHBIX PUCKO8 HEPUHAHCOBLIMU OD-
eanuzayusmu 6 Pecnybnuxe benapyco. Ha ocnoge uzyuenno2o mMupogozo Onvima npeodyiodiceHbl npaKmuyecKue
pexomeHoayuy 015l COBEPUEHCMBOBANUS 3aKoHOOamenbHoll baswl Pecnybnuku benapyce, peeynupyloweti npago-
OMHOUWIEHUs1 8 0ONIACMU COBEPULEHUsL ONEPAYUTLL C NPOU3BOOHBIMU (PUHAHCOGbIMU UHCmpYMermamu (6 mom uucne
U 6 Yesx XeONCUPOBAHUSL BATIOMHBIX PUCKOE) U OISl PACUUPEHUSL HOMEHKAAMYPbL 00PAUAIOWUXCA HA PUHARCO-
som puinke benapycu npouzeoonvix gunancoswvix uncmpymenmos. Bnocames npeonooicenus no cosepuencmeo-
8aHuiIo UHppacmpykmypsi xedxrcuposanus ¢ Pecnybauxe benapyce.

Kniouesnle cnosa: xedsicuposamue, npouzgoonsie (YUHAHCOBbIE UHCIMPYMEHMbL, PERO3UMAapuil, OeHuMapKu
00x00HOCIU.

CoBpeMeHHbIH (PUHAHCOBBIN PHIHOK HEMBICTHM 0e3 pucka. B ycnoBusx yriyOlieHus: MpoIecca HHTEpHa-
UOHATM3AI[A MUPOBOTO XO3SIMCTBA M MEPEX0/1a K rI00an3aid MHPOBOM SKOHOMUKH MpobiiemMa npodeccro-
HaJbHOTO YIPaBJICHHUS] PUCKAMHU U ONEPATHBHOIO yuyera (PakTOpOB pHCKa MPUOOpETAeT MEePBOCTENCHHOE 3HAYe-
HHE JUUIS y4aCTHUKOB (DHHAHCOBOTO PHIHKA.

Cpeu prCKOB, OKa3bIBAIOIIMX HAUOOJIEe pa3pyIIMTEIbHOE BINSHIE HA (PUHAHCOBBIE [TOKA3ATEIH IKOHO-
MHKH CTpPaHBbI, CJIEAYET BBIJACIUTh BAIOTHBIC PUCKH, CBSI3aHHBIC C M3MEHEHHUEM BATIOTHBIX KypcoB. [1o oleHKam
AHAIINTHKOB KPYMHEHMIIMX MEKIYHAPOIHBIX MHBECTHIMOHHBIX GAHKOB, MHIEKC BONATHIHHOCTH MHPOBBIX Ba-
JIFOT B HACTOSAIIIEE BPEMsI HAXOUTCS HA OJJHOM M3 CAMbIX BBICOKMX 3HAUEHMH, YCTyIas JIMIIb MEPUOIaM a3uatr-
ckoro punarcosoro kpusuca 1997—-1998 o108 1 MmupoBomy (huHancoBomy kpusucy 2008roza.

BonaTHibHOCTh BaJIOTHOIO PHIHKA OKA3blBAeT HETaTHMBHOE BIHMSHUE HA JCSTENLHOCTh IMPEANPHUSTHIA-
YYaCTHUKOB BHEITHEIKOHOMHUYECKOMN JEATEIbHOCTH, CHUYKAET (PMHAHCOBBIN PE3yJIbTaT UX PabOTHI B Cilydae He-
GIaronpUSTHOTO H3MEHEHHUS BAJIFOTHOTO Kypca.

ITepexon HammonanpHOTO OaHKa K 0ojiee THOKOMY peXKMMY OOMEHHOTO Kypca, a TakKe BHEIIHHE IIOKH,
CBSI3aHHBIE C HAOJIOJAEMBIMU B TOCIEIHHE OBl CYIIECTBEHHBIMU KOJIECOAHMSIMHU MHUPOBBIX IIEH Ha He(Th
U KYPCOB MHUPOBBIX BaJIIOT, CTUMYJIUPOBAIM He()UHAHCOBBIC OPTaHU3AIMH, OCYIIECTBISIIONIME PACUCTHI B HHO-
CTPAHHBIX BAIOTAX MO IKCIIOPTHO-UMIIOPTHBIM CIIENIKAM M 00s13aTeNIbCTBAM 10 OAHKOBCKHM KpPEAWTaM, K Xell-
JKUPOBAHUIO BAIFOTHBIX PUCKOB.

MupoBasi IpaKTHUKA CBUICTENILCTBYET, UTO XEKUPOBAHUE — OJIMH M3 OCHOBHBIX U Haubosiee BOCTpeOOBaH-
HBIX CIIOCOOOB OrpaHUYCHHS U YIPABJICHHS PUCKAMH, B TOM YHCIIC BAIIOTHBIM PHCKOM, HApsILy € JIMMUTHPOBaHH-
eM, pe3epBHpOBaHUEM, H30exaHneM prcka u aAp. OCHOBY onepaiuii XxemKupoBaHusi (GOPMHUPYIOT CICAYIOLIHE OC-
HOBHBIE MPOKU3BO/IHbIE (PUHAHCOBBIE HHCTPpYyMeHTHI (anee — [IDU): GpopBapasl, hbIOUEPCHI, OMIIUOHBI, CBOTIBL.

B Hacrosiiiee BpeMsi yrpaBiieHHE PUCKaMH Kak 00JacTh CTAHAAPTH3ALMU U CPEICTBO MOBbIMICHHS b dek-
THBHOCTH pabOThI MPEANPUSITUS SIBISICTCS] HAaHOOJIee aKTyalbHbIM HalpaBieHHeM aesiTelbHocTH. CTeneHp 3pe-
JIOCTH TPOLECCOB YMPABJICHHs BATIOTHBIMUA PUCKAMHU CYIIECTBEHHO BJHsET HAa 3((PEKTUBHOCTh U Gecriepeboii-
HOCTh (DYHKLIMOHMPOBaHMsSI HE(PUHAHCOBBIX OPTraHU3aLNN PeaNTbHOTrO CeKTOpa 3KOHOMUKH Pecrybnuku Benapycs.
C oHOM CTOPOHBI, HEOIPEICICHHOCTh B MPOLECCAX MPUHATHS PEIICHUS SBIISETCS] HICTOYHUKOM PHCKA, C IPYroit —
OTKPBHIBAET HOBBIC JICJIOBBIE BO3MOXKHOCTH M MOXET NPUBECTH KaK K CHIDKCHUIO, TAK M K YBEJIMYCHUIO PUOBLIH.
B 3THX yCIOBHSIX YIpPaBIECHHE PUCKAMH CTAHOBHTCS UCKYCCTBOM HAXOXJICHHS U MOJJIEPKAHUS OanaHCca MEXITY
STHMHU JIByMs nojrocam. Llenb yrpaBiieHHs: pPUCKOM — HE €ro YCTpaHeHHUE, a JOCTHIKEHHE ONTHMAIbHON CTPYK-
TYPBI PECKA ¥ €ro TpaHc(hopMaIiyst B IprHeMiieMbie (DOPMBI.

PesynbraToM 3(h()eKTHBHOTO YIPABJIEHHS BATIOTHBIM PUCKOM SIBJISIETCSI YMEHBIIICHUE YOBITKOB MPH U3-
MEHEHHSX KypCOB MHPOBBIX BAJIIOT, CHIDKCHHE HEONPEICeICHHOCTH Oy IyInX (PUHAHCOBBIX MIOTOKOB, obecreye-
HHUE Oosee IPPEKTUBHOTO (PHHAHCOBOTO MEHEIKMEHTA M YMEHBIICHUE KOJIeOaHUH TPUOBLIH.

B kauecTBe 0JJHOTO M3 pacpoOCTPaHCHHBIX U 3()(EKTHBHBIX CIIOCOOOB PUCK-MEHEIKMEHTA B 00JIaCTH OCY-
IIECTBIICHHUS ONIEpAlnii Ha BAJIOTHOM PHIHKE BBICTYIIAET NPUMEHEHHUE METO/IOB XEIXKUPOBAHHS BAJIFOTHBIX PUCKOB.

. BonatuinpHOCTS — IEHOBast UBSMCHYHUBOCTD.
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Pemienue 3amaun MUHUMH3ALUU BAJTIOTHBIX PUCKOB HE()MHAHCOBBIX OpPraHU3AIMid MPEIONPEACisIeT He-
00X0AUMOCTb CIIEIYIOIIUX necTBui [1]:

- TIEPECMOTPETH CYIIECTBYIOMINE TIOAXO0ABI ¥ MPHHIUIIBI YIIPABICHHS BATIOTHBIMU PUCKAMHU;

- pacIIMPHUTH MPAKTHKY MCIIOIB30BAHUS WHCTPYMEHTOB XEKHPOBAHHS BAaJIOTHBIX PUCKOB M Ha (puHaH-
coBoM peiHKe Pecryonuku benapychs,

- Pecrrybnmka benapych momxHa co3nmaBaTh 3QQEKTUBHBIN Pa3BUTHIM (DMHAHCOBBIM PHIHOK, H TAKOH €ro
CETMEHT, KaK PBIHOK MPOW3BOMHBIX (PHHAHCOBBIX MHCTPYMEHTOB, YTOOBI CTATh OCTOMHBIM KOHKYPEHTOM Ha MH-
poBoM (PMHAHCOBOM PBIHKE, ONUPAsCh HA 3aPYOCIKHBIN OIIBIT.

OcHoBHAasl YacTh. XE/DKUHTOBBIE CIENIKU (XeHDKUPOBAHHUE) MPEICTABISIOT COOOW CPOYHbIE CHENIKH, 3a-
KIIFOYaeMbIC B I[EIIAX MIPEIOTBPAICHHS BO3MOXKHBIX YOBITKOB B PE3YJIbTATC H3MCHCHHUS [ICH M KYPCOB TOBAPHBIX,
BaIFOTHBIX U (DOHIIOBBIX PHIHKOB U Oupxk. OHHU MPOBOAATCS HE JUIS CIICKYJATHUBHBIX IIEJICH, & OCYIIECTBIISIOTCS,
TJIABHBIM 00pa3oM, C IeJIbI0 MUHUMH3AIUU PUCKA.

XemKupoBaHHe TO3BONISICT 3PPEKTUBHO YIPABIATH PHIHOYHBIMUA PUCKAMU JTAXKE B YCJIOBHUSIX MOBBIIICH-
HOW HEeCTaOMIBHOCTH, CBOMCTBEHHONH MHPOBOW 3KOHOMHKE B CBS3H C ITOCICACTBUSAMHU (DMHAHCOBOTO KPHU3HCA,
YTO MPHUBOAWUT K HEBO3MOXKHOCTH IPOTHO3MPOBAHUS OYAYIIErO MOBEACHHUS PHIHOYHBIX IOKa3aTeled, OATOMY
B MHPOBOM NPaKTHKE IPUMEHEHNE PA3TUIHBIX HHCTPYMEHTOB XEHKUPOBAHUS y)Ke JaBHO CTaJI0 HEOTHEMIIEMOMN
YacCThIO XO3AHCTBEHHOU JCSITEILHOCTH OOJBIIMHCTBA KOMITAHUHA. YTOOBI UMETh BO3MOXHOCTh YCIIEITHO KOHKY-
PHPOBATh HA MEXIyHAPOAHOM DPHIHKE, OCIOPYCCKHM CyOBEKTaM XO03SHCTBOBAHHA TaK)Ke HEOOXOIUMO HAYUNUTH-
csl paboTaTh C HHCTPYMEHTAMH XEKHUPOBAHUS.

Kpusuc 2008rona 00HaXUIT HECIIOCOOHOCTh CYOBEKTOB XO3SMCTBOBAHUS PECIyOIUKU dPPEKTHBHO 3a-
HIMIIATECS OT HEOJATONPHUATHBIX BAIOTHBIX KoeOaHuid. PaccMaTpuBas mpo0ieMy MOBBIIICHHOW BOJATHIBLHO-
CTH BaJIIOT C MO3UIMKA MUKPOIKOHOMHKH benapycu, HEOOXOJUMO OTMETHTh, YTO OTHOIICHHUE XO3SHCTBYFOIIUX
CyOBEKTOB K YIPABJICHUIO BATIOTHBIMU PUCKAMH JOCTATOYHO MHAU(D(HEPESHTHO.

HMnopTepsl nepekiabiBalOT HA KOHEYHOTO MOTPEOUTENs JII000Ee yBEIHMYCHHE CEOeCTOMMOCTH TPOIyK-
MY, BEI3BAHHOE POCTOM Kypca HHOCTPAaHHBIX BAaJIOT OTHOCHTEIBHO HAI[MOHAIFHON BATIOTHI.

DKCIOPTEPHI Ke KOMIICHCHUPYIOT HEOIaronpusITHBIC BATIOTHBIEC KoseGaHus (CHIKEHHE Kypca HHOCTPaH-
HOM BQJTIOTHI) 33 CYET YBEIUUCHUS CTOMMOCTH CBOCH TIPOTyKIIHH.

['maBHBIE 3a/1a4M, KOTOPHIE PEUIAIOTCA B MPOIECCe YIPABICHUS PUCKAMHU B OPTaHHM3ALNH, 3aKITIOYA0TCS
B CIIEAYIOIIEM:

- ebiA6umMs (MICHTHGHUIUPOBATE) BOSMOKHBIC CITyUal BOSHHKHOBEHHUS PUCKOB,;

- oyeHums MacITabbl PUCKOB H MPEIIOIaraeMoro yuepoa;

- onpedenums MPUEMIIEMBI YPOBEHb PUCKA;

- paspabomame BapUAHTHI PSAYTIPEIKICHHS I UCTOYHHKOB €r0 BO3MCIICHUS;

- 8blOpamMb U NPUHAMb PEIICHUSI O TIPEIOTBPAIIICHUH PUCKOB;

- peanuz06amv BEIOPAHHBIC PCIICHUS;

- npousgecmu aHAIN3 PE3YIIETATOB M KOHMPOIUPOBAMsb YPOBEHb PHCKA.

OcHoBHas 3a/1a4a yIpaBICHUS pUCKaMH U BaJIOTHBIMH B TOM YIHCJIe — HAUTH BapHaHT ACHCTBUIL, obecte-
YUBAIOIINI ONTHMATEHOE COUYETAHNE PUCKA U JOXOTHOCTH.

Pemenne yka3zaHHBIX 3a/1a4 IpeIIoNaraeT pa3padoTKy OpTraHU3aIield COOCTBEHHOH CTpaTeTuH yrpasiie-
HUSl PUCKaMH, TO €CTh OCHOB IIOJIMTHKY TPHHATHS PEIICHUH ¢ TeM, 9TOOBI CBOEBPEMEHHO W IOCIICAOBATEIHFHO
HCTIOJIF30BaTh BCEBO3MOXKHBIE ITyTH Pa3BHTHS M OJHOBPEMEHHO YACP)KWBAaTh PUCKU HA MPHUEMIIEMOM W yIIPaB-
JISIEMOM YPOBHE.

OmHUM U3 COBPEMEHHBIX TPeOOBAHWI K CHCTEMaM YIIPABJICHUS PUCKAMU SIBISCTCS HE TOJBKO MPEIOC-
TaBJICHUC YIPABICHYCCKON MHPOPMALIUK IJIsl CTPATETHYECKOTO TUIAHUPOBAHHKS, HO U BO3MOXKHOCTh MOJICPIKKH
MIPUHSATUS PCIICHUIA.

B Bompoce yrnpasieHus BATIOTHBIM PUCKOM CIIEAYET 0CO00 MOMUEPKHYTh CI0KHOCTD (€CITH HEBBIMOIHHU-
MOCTh) MPOTHO3UPOBAHMS BATIOTHOTO Kypca Ha JOJTOCPOUYHYIO MEPCHEKTURY. [103TOMY yrpaBieHHe BaTIOTHBIM
PHCKOM JOJDKHO CTPOWTHCS Ha M3YUCHHH BCEX CIIyUacB BOSHUKHOBEHHS yIiepOa B MPOIIJIOM, IPOTHORUPOBAHIH
BEPOSATHOCTH WX TOSIBIICHUS, NIPEIBAPUTECIFHOM OOOCHOBAHHWHM CIIOCOOOB MPEAYIPEXKACHUS I BO3MEIICHHUS
BO3MOXHOTO ymepoa.

Cucrema yrpaBieHHs BATIOTHBIMU PHUCKaMH JOJDKHA BKIIOYATh B c€0s yTBEP)KACHHYIO METOIHNKY M Me-
TOJIOJIOTHIO YIIPABJICHUS PUCKAMH M Pa3BUTYI0 WH(POPMAIHNOHHO-TEXHOJOTHYECKYI0O M OPTaHMW3allMOHHYIO WH-
¢bpactpykTypy ympaBineHus puckamu. Ocoboe BHHUMaHHE HEOOXOAMMO YICIHTh HHTCTPHUPOBAHUIO CHCTEMBI
VIPaBJICHUS PUCKAMH U C YK€ CYIICCTBYIOIIMMHU YIPABICHUYCCKUMH CHUCTEMaMH. MupoBas MpakTHKa CBHJIC-
TEJNBCTBYET, YTO OJHUM K3 OCHOBHBIX M HamboJice BOCTPEOOBAHHBIX CIIOCOOOB OTPAHUYCHUS U YIPABICHUS Ba-
JIOTHBIMH PUCKaMU sIBJIsieTcs uctolib3oBanue [1OU.

Ha ocHOBaHMM 3KOHOMHYECKOU 3apyOCIKHOM JIUTEPATYPHI BBISBUM SKOHOMHUYECKYIO CYIIIHOCTh XE/KUPO-
BaHHs MPUMEHHUTEIILHO K BAIOTHOMY pUCKY [2—5].
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ITomuepkueMm, 4To omepauus XeAKUPOBaHUS MPEAINONAraeT cCoOBEplLIeHUe ABYX caenok. OnHa chenka sB-
JsieTcst OOBIYHOM CPOYHOM, U 10 HEH CyOBEKT IKOHOMHUKH IPHMHUMAET Ha ceOsl 00s13aTesIbCTBA COBEPLINTD JCHCT-
BUsI B OyaymeM mo 3adukcupoBaHHOM meHe. Jlpyras BBICTYHaeT Kak CAENKa C MPOM3BOAHBIM HHCTPYMEHTOM,
C MIOMOLIBIO KOTOPO# YIKOHOMHYECKHUI CyOBEKT 3aIumact ce6st OT HeOIaronpusATHOrO U3MEHEHHSI IIeHBI (Kypca)
TOro (PMHAHCOBOTO AaKTHBA, OTHOCHTEIHFHO KOTOPOro OH MPHHSUI Ha ce0si cpouHble oOs3arenscTBa. Kpome Toro,
OTMETHM, 4TO JUISl YYACTHUKOB PHIHOYHBIX OTHOIICHHH CHOBBIC (KypCOBBIC) PUCKH MMEIOT 3HAUYCHHUE HE TOJIBKO
MO 3aKJIIOUYCHHBIM CPOYHBIM CAEJIKaM, B KOTOPBIX OHM NPHHHMAIOT 00s3aTeNIbCTBA HA COBEPLICHHE OyIyIInX
JeHCTBHI Mo MoKymKe/mponaxke aktipa. L{eHoBbIe (KypcOBBIC) PUCKH SBISIFOTCS ISl HUX 3HAYUMBIM (DaKTOpOM
Y TP IUIAaHUPOBAaHUM OyIyIIMX JeicTBUi. B aTOM ciiydyae yepes 3akimo4eHUe CIEIKH C POU3BOJHBIM HHCTPY-
MEHTOM MPOM3BOJUTENb WM MOTPEOHUTENh TOBapa IMOJIyYyaeT BO3MOXKHOCTH 3a(MKCUPOBATH MPHUEMIIEMBIH JUIs
ceOst ypoBeHb Oyaylueil LeHbl TOBAPOB, 3aIMINAs TEM CaMbIM CBOHU IUIAHBI OT PUCKA IIEHOBBIX (KypCOBBIX) H3-
meHeHuid. C Ipyroi CTOpOHBI, onepanusl XeIKUPOBAaHHUS HE BCErJa IpenmnosiaracT o0si3aTesis-HOE U OJTHOBpE-
MEHHOE COBEpIIEHUE ABYX CHEIIOK. CPOYHOH CHEIKU C TOBAPOM, MOABEPKEHHBIM BAaJTIOTHOMY PUCKY, U CAEIKU
C MPOM3BOJHBIM MHCTPYMEHTOM Ha OYAYIIYIO IIOCTaBKY 3TOT0 ToBapa. C MOMOIIBIO MPOU3BOAHBIX MOXKHO Xe[I-
KHUPOBAaTh HE TOJIBKO YK€ NPHUHATHIE 00s3aTENLCTBA HA COBEPIICHUE OyAyNINX ACHCTBHIN, HO M CBOM IUIAHEI
1o OyIyImuM JEHCTBHAM.

CrnenoBatenbHO, MOXKHO KOHCTATHPOBATh, YTO Yy IPOU3BOJHBIX HHCTPYMEHTOB, KDOME OTMEUEHHOTO yXKe
HAaMU TJIaBHOTO Ha3HA4YCHUS — QUKCHUPOBATH OyMYyIIyIO [IEHY, MIMEETCS CIe OQHO JOMOIHHUTEIBHOE IIEJIEBOC Ha-
3HAYCHNE — XEHKUPOBATH HEOIArONPHATHOE Pa3BUTHE IIEHOBOH cUTyauuu (KypcOBO# BOJATHIBHOCTH) Ha CPOU-
HOM pbIHKE. Ba)KHBIM MOMEHTOM 37€Ch SIBISIETCS TO, YTO MPHCYTCTBHE B SKOHOMHKE CPOYHOTO pPhIHKA (pBIHKA
6asucuoro aktuBa [IOUN) u peiaka [TOU, abGCoMOTHO pa3HBIX ¢ TOYKH 3PCHHS MEXaHU3MOB (yHKIIMOHUPOBAHHS,
NPUBOAMT K TOSIBJICHUIO ()eHOMEHA XEPKUPOBaHUS, B IPOLECCe KOTOPOT'O CallbAUPYIOTCS pe3yJbTaThl ABYX Cle-
JIOK — CPOYHO# CIeNKU ¢ 0a30BBIM aKTUBOM U clienku ¢ [IDU.

OKOHOMUYECKasi KOHIENIUS XeKUPOBAHUS — 3TO IPOLECC 3aKIIOYECHUS HOBBIX CIIEJIOK U YCTAaHOBICHUS
B3aMMOCBSI3EH MEXKIYy CIAEIKaMH ISl 00ecriedeHus] He0OXOIMMOTO B3anMMO03a4€eTa, HallPaBICHHOTO Ha CHIKCHHUE
¢buHaHcoBOro (BamoTHOrO) prcka. Omeparys XeIKUPOBAHHUS 3aKII0YACTCS B HAXOXKICHHU KOJIHICCTBEHHON
CBSI3M MEXIYy M3MCHCHMSAMH LIEH XCDKUPYEMOIO aKTHBA Ha OBYX €r0 Pa3IMYHBIX PBIHKAX. IIEPBUYHOM U BTO-
pUYHOM. DTa CBSI3b MMEET OOBEKTHBHBII 9KOHOMHYIECKUI XapakTep, OO Ha Pa3HBIX PHIHKaX OJHOTO M TOTO K&
aKTHBa U3MEHEHUS LICH B CPETHEM TECHO B3aMMOCBS3aHBbI.

Heo6xoaumMo 0TMETHTB, YTO KOTZIa MBI YIOTPEOIIEM TEPMUH «XEAKUPOBAHHUE», TO UIMEEM B BHIY MPEX-
JIe BCEro LieNb CAEIKH — ONTUMU3ALMS PUCKOB, a HE MPUMEHsAeMble cpeacTBa. OCHOBHBIM OTJIMYHMEM XEIKUPO-
BaHUs OT APYTUX BUIOB ONEPAIUil ABISETCA TO, YTO €TO LENbIO SABIACTCA HE U3BJICUCHHUE JONOIHUTEIBHON MpU-
ObUTH, a CHW)KEHHE PUCKA MOTEHIUAIBHBIX MMOTEPh. JTO OTIMYHME BBLABISECT IJIABHYIO LIEJNb XEIDKUPOBAHUS —
JOCTIDKEHUE ONTUMANIBHOW CTPYKTYpBI PUCKA, TO €CTh ONTUMAIBHOIO COOTHOLIEHUS MEXAY NPEUMYIIEeCTBAMU
XEIKUPOBAHUS U €r0 CTOMMOCTBIO.

LensamMu XemKUPOBAHKS MOTYT BEICTYNATH [6, C. 324]:

- JOCTIDKEHHE IUIAHUPYeMOro (DMHAHCOBOTO pe3ysbTaTa. Goble — JIydlle, MEHbIIEe — XyXke (KOHKPEeT-
HBIM PE3yJIbTaTOM MOXET OBITh IUTAHUpyeMas CTaBKa MHBECTHPOBAHUS WM IUIAaHUPYEMble (PHHAHCOBBIE MOCTY-
IUIEHHS OT CIEJKH);

- JOCTIKEHHE IUIAHUPYeMOro (DMHAHCOBOTO pe3ysbTaTa. MEHBIIE — Jiydine, Oomnbiue — Xyxe (KOHKpeT-
HBIM PE3YJIbTATOM MOXET OBITh PUCK, KOTOPBI MMEET MPOTHUBOIOJIOXKHYIO HAIIPaBIEHHOCTh — ITAHUpYyeMast
3aeMHas CTaBKa MM IIAHUPYEeMasi CTOUMOCTD MPOCKTA);

- JIOCTIDKCHHE TUIAHUPYEeMOro (PMHAHCOBOI'O MTOI'a C OTpaHMYEHHEM Ha MUHHMMAIIBHO NPHUEMIIEMBII pe-
3ynbTaT (KOHKPETHBIM PE3yJIbTATOM MOXKET ObITh IUTAHUPYEMbIil MUHUMAIBHO TIPHEMIIEMBIil Pe3yIbTar);

- JIOCTIDKCHHE TUIAHUPYEMOTo (PMHAHCOBOTO MTOTra C OrPaHMYCHHEM Ha MaKCHMaJlbHO NPUEMJIEMBIH pe-
3ynbTaT (KOHKPETHBIM PE3yJIbTATOM MOTYT OBITh OTPAaHHYCHHUSI HA MAKCHMAIbHO IPHEMIICMBI PE3yJIbTaT).

OCHOBHBIMH TIPOM3BOJHBIMH (PMHAHCOBBIMH MHCTPYMEHTaMH CPOYHOTIO PBIHKA, MpeaHa3HauCHHBIMH
JUISL XCIDKAPOBAHUS BaTIOTHBIX PUCKOB, MOTYT OBITH BaJIOTHBIM ()OpBapI, BaMIOTHBIE ()BIOYEPCHI, BATIOTHBIC
OMIMOHBI ¥ CBONBI. OTINYNTETPHON OCOOEHHOCTBIO NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB SIBISIETCS TO,
YTO MOMEHT HCIIOJIHEHHS 00s3aTEIbCTB MO KOHTPAKTY OTIACICH OT BPEMEHH €TI0 3aKIIOUCHHS ONpPEICICHHBIM
TPOMEXYTKOM, TO €CTh OHH HMEIOT CPOUHbIIi XapaKTep®.

Taxum 06pa3om, IpeaHa3HAUCHUE XCIPKUPOBAHHSI B TOM, YTOOBI yCTPAHUTh HEONPEAEICHHOCTh Oy IyIInX
JCHEKHBIX MOTOKOB (KaK OTPULATENbHBIX, TAK U TOJOKHUTEIBHBIX), YTO MO3BOJIUT UMETh MONHOE NPEACTABICHHE
0 OyZyIIMX J0X0/aX M pacxoJiax, BO3HUKAIOIINX B Mporiecce (PMHAHCOBOW MM KOMMEPYECKOHU JIESITENbHOCTH.

2

Ilox cpouHBIM KOHTPAKTOM MOHUMAETCS I0OTOBOP Ha MOCTaBKYy aKTHBA, B KAYECTBE KOTOPOTO MOTYT BBICTYNATh Pa3IM4YHbIC MaTe-
pUanbHbIe EHHOCTH, TOBAphl, (PUHAHCOBBIC MHCTPYMEHTHI (BAFOTHBIC CPE/ICTBA, LICHHBIC OyMard U T.1I.), B YCTAHOBIEHHBIH CPOK
B OyIyIIeM Ha COTJIACOBAHHBIX YCIIOBHSIX.
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PasBurue ¢unancoBoro peiHka PecryOnuku Benapych mpenmonaraer cOBEpIICHCTBOBaHUE €ro UH(pa-
CTpYKTYpbl. CunTaeTCss BO3MOXKHBIM yKa3aTh OCHOBHBIC (DaKTOPBI, CACPKUBAIOIINE UCIOIH30BAHUE UHCTPYMCH-
TOB X€DKUPOBaHHs (BHEOUPIKEBBLIX U OUpKeBbIX) B PecnyOinke benapycs [7—10]:

1) oTcyTCTBHE HOPMATHBHBIX MPABOBBIX JOKYMEHTOB, PETJIAMEHTHPYIONINX W Pa3bACHIIONIMX MOPSIOK
TIPOBE/ICHUS U yueTa He(MHAHCOBBIMH OPTaHM3AIMSIMHE OTIePaliii XeHKUPOBAHHS,

2) OTCYTCTBHE HOPMATHBHBIX TPABOBBIX JOKYMEHTOB, YCTAHABIMBAIOIINX MOPSIAOK HAIOTOOOIOKEHHUS
JIOX0JI0B He(h)MHAHCOBBIX OpPTaHU3AIMHA IO OIEPANNAM XEIKMPOBAHUS BATIOTHBIX PHCKOB M y4eTa BO3HHKAIO-
[IMX PacX0J0B B HAJIOTOOOJIOKECHHUH,

3) HHU3KOE KaueCTBO KOPIOPATHBHOIO PUCK-MEHEKMEHTA Ha npeanpusitusix Pecryonuku benapyce;

4) OTCYTCTBHE Ha BAJIIOTHOM PBIHKE PUCK-TEHKEPOB, KOTOPBIC TOTOBBI ObLIH OBl B3STh HA CEOsI TO3UIUU
0 MOKYIKe/TPOoaaxe BATIOTHI ¢ ()OPBAPAHBIMHE JATAMHU UCIIOHECHUS,

5) oTcyrcTBHE Ha phIHKE OEHUMAPKOB JOXOJAHOCTH B OEIOPYCCKUX PYOJISIX MO CPEIHECPOUHBIM U JIOJITO-
CPOYHBIM JIOJTOBBIM HHCTPYMEHTAM,

6) oTcyTCTBHE pa3sBUTON MHPPACTPYKTYPHI (PEMO3UTAPHS) M Pa3BUTON HOMEHKIATYPHI KaK OUPXKEBOTO
TaK M BHEOMPIKEBOTO CPOYHOTO PHIHKA.

JInxBumHOCTE Genmopycckoro peiaka [IOU Henmb3st Ha3BaTh yaoBieTBOpUTENbHOU. [To cyTH, perHOK TION
B Pecny6nuke benapych orcyrerByeT. [To 3TOM mprdauHe mpodiieMa Hepa3BUTOH HHPPACTPYKTYPHI XeIKUPOBa-
Hus B PecrryOnmke bemapych, Ha Ham B3TJIA, 3aCTyKUBAeT HE3aMEMIUTEIFHOTO pelieHus. Pemenne 3Toro Bo-
npoca KpaifHe HeoOXOIMMO eIle ¥ OTOMY, YTO YIaCTHHKH CPOYHBIX CHACNIOK HMPEATIOUYNTAIOT XSIKUPOBATH PHC-
KU Ha 3apy0eKHBIX TOPTOBBIX IUIOMIAIKAX, 3 9TO B KOHEYHOM CUETE MPHUBEACT K TOMY, YTO aKTHBHOCTD YYaCTHH-
KOB CPOYHOTO phIHKA® Pecry6iuky Benapych GyeT MOCTENEHHO YXOAUTh Ha APYTHE TUIOMIAKH.

B 1ensX akTHBHU3AIMH TPOLECCOB PA3BUTHUsI PHIHKA TPOM3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB (CpPOYHOTO
peiHka) B PecryGnuku benapych, €ro noHOIEHHONW HHPPACTPYKTYPhl U MHCTPYMEHTAPHS B COOTBETCTBUU C MEXK-
JyHApOJHBIMU TCHACHIIUSMH BUAMUTCS [IEI€COO0PA3HBIM BBIJCIUTh MEPhI, OPHEHTHPOBAHHBIC HA CTHMYJIUPOBA-
HUE Pa3BUTHsI MHCTUTYTA XEIKUPOBAHUS BATIOTHBIX PUCKOB MOCPEACTBOM PELIECHUS TAKUX BOIPOCOB, KaK:

- pa3BUTHE CPOYHOTO PHIHKA;

- COBEpPIIECHCTBOBaHHE HAIOTOOOJIOKECHHUS OTIEPALlNii XeKHPOBAHNS,

TIOBBIIIICHHE YPOBHS (PUHAHCOBOH TPAMOTHOCTH W OCBEAOMIIEHHOCTH O BO3MOXKHOCTSAX pbiHKa [TOU
Cpear Y9acTHHKOB CPOYHOTO PHIHKA.

OcTtanoBuMcs 60Jree TOAPOOHO Ha PACCMOTPEHUH MEPOTIPHUATHI 10 YKa3aHHBIM HATIPaBIICHUSM.

ITo BoTpoCy pa3BUTHsI CPOTHOTO PHIHKA CIICMYET BBIICIUTE Cieaytomine Meponpusatus [11]:

- CO3JIaHKE U BEJICHHE PEIIO3UTAPUS IT0 BHCOUPIKEBBIM CICIIKAM;

- CO3JIaHKE HAIIMOHAJIBHBIX WHAUKATOPOB JICHEKHOTO PHIHKA B OEIOPYCCKUX PYOIIsIX.

HeratuBHoe BIMsHNE pealn3alliy MPUCYIIMX MPOU3BOAHBIM (PHHAHCOBBIM MHCTPYMCHTAM PUCKOB Ha HH-
CTHTYTHI, UX HCIOJB3YIONIUE, MOXKET ObITh UCTOYHUKOM BO3HUKHOBCHHS CHCTEMHOTO pUCKa. B 3Toii cBsi3u oco-
00e¢ 3HaUeHHUE MPUOOPETACT BOZMOKHOCT PETYIHPYIONIMX OPraHOB OLICHUBATH BO3JCHCTBUC KAXKIIOTO YYaCTHH-
Ka Ha pbIHOK BHeOUpkeBbIX [IDU 1 GuHAHCOBBIN PHIHOK B IIEJIOM C IEJIbI0 MUHUMUA3UPOBATh CHCTEMHBIN PUCK.

MupoBasi mpakTHKa MMOKa3bIBaeT, 4TO JalbHEHIIee pa3BuTHE BHeOUpkeBoro phiHka I[TDU kpaitne 3a-
TPYAHUTENBHO 0€3 CO3JaHMs IOJHOIEHHON CHCTEMBI YIIPAaBIEHUS CUCTEMHBIM PHCKOM, MTOJOOHO TOH, UTO JIeii-
CTBYET Ha CpPOYHBIX OMpikax. B TakmxX yCIIOBHSX perucTpanysi CPOUHBIX BHEOMPIKEBBIX CAETOK CTAHOBHUTCS TJIaB-
HBIM MEXaHH3MOM o0ecrieueHus] (GUHAHCOBOW CTAOMILHOCTH, & PETO3UTAPU — IEHTPATbHOW HH(PPACTPYKTyp-
HOM OpraHu3aliueil B CTPYKType CPOUYHOTO PHIHKA.

[TnanupyeTcs co3aHre HHCTUTYTA PEMO3UTapHs, KOTOPBIA OCYNIECTBISIET cOOp U 00paboTKy mH(OpMa-
MK O MPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTAX M CIEIKAX C HUMU (32 UCKJIIOUEHHEM MPOM3BOIHBIX [IEHHBIX
Oymar), a Tak:ke OPEJOCTAaBICHUE JOCTyNMa K YKa3aHHOW MH(POPMAIMH 3aWHTEPECOBAHHBIM MOJIb30BATEIISM.
IotpebHOCTh B TAKOTO Pojia HHMOPMAIMK BO3HUKAET KAK Y YIaCTHUKOB (DUHAHCOBOTO PhIHKA (B 1eNsX Oyxrai-
TEPCKOTr0 U HAJIOTOBOT'O Y4e€Ta, OIIEHKH aKTUBOB U 005A3aTEJIbCTB, YIPaBICHUsS NOPTHEIIMH aKTUBOB), TaK U He-
MOCPEJICTBEHHO Y TOCYIaPCTBEHHBIX OPTraHOB MPH OCYIIECTBICHUH UMH HAJA30PHBIX (QYHKIMH (UTs1 MOBBIIIICHUSI
CTETIEHH TIPO3PAYHOCTH (HHHAHCOBOTO PHIHKA, TIPEIOTBPAIICHHUS [ICHOBOTO MAHUITYTHPOBAHUS).

Cr1ocoOHOCTB MPOBEACHNUS aHAIN3a [IEIOCTHOCTH PBHIHKA JUIS TIPEIOTBPAIICHHUSI BO3MOYKHBIX CHEKYJIISIHNA
3aBHCHUT OT HAJMYHUS TOYHOW, TOCTOBEPHOM W CBOEBPEMEHHON MH(OPMALINH O ACATEIHHOCTH U MO3HMLUSAX KOHTP-
areHTOB PBIHKA MPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB. OTYETHOCTH, COOP KOTOPOH OCYIIECTBISIOT PEMO3H-
TapWH, TO3BOJIIET PETYIATOpaM IPOBOIWTH MOHHUTOPHHI DPHIHKA IPOWU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB,
OIICHUBATh 00BEMBI, KOHIICHTPAIMIO, CTPYKTYPY M B3aUMOCBS3M HAa JAHHOM DPBIHKE. 3a CYET ICHTPaIH3alUuU
cOopa, XpaHEHUs] ¥ PACIPOCTPAHCHUS JAHHBIX XOPOIIO OPraHW30BAHHBIN PEmo3uTapuil, UMEIOMUN 3P PEKTHB-
HBIC CPEJCTBAa KOHTPOJSI PUCKA, MOXKET UTPaTh BAXKHYIO POJIb B MOBBIIICHUH YPOBHS MPO3PAavYHOCTH HH(pOpMa-

® CpouHBIil PHIHOK (PHIHOK IPOM3BOIHEIX (DHHAHCOBBIX HHCTPYMEHTOB) — 5TO PHIHOK, HA KOTOPOM IIPOMCXOJIHT 3aKTIOUCHHE CPOY-
HBIX KOHTpakToB ((opBapst, Ppsrouepest, onuronsr, CBOITbr).
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UK O TPAH3AKIUSIX YIS PETYIUPYIONIUX OPTaHOB U YYACTHUKOB PHIHKA, B COJCUCTBHUHU BBISIBICHUIO M MPEIOT-
BPAICHUIO 3JI0YIIOTPEOJICHUI Ha PHIHKE, B YKPEIUICHUH (PUHAHCOBOW CTAOMIILHOCTH.

3apyOexHbI| OIBIT CBUACTENLCTBYET, YTO HOPMATHBHbBIC TPEOOBAHHS K COCTABICHHIO OTYETHOCTH O CJIEl-
KaxX XeKHPOBAHMS M MPEJCTABICHHUIO €€ KOMIIETCHTHBIM PErYJIUPYIOUIMM OpTraHaM, SIBISIFOTCS HEOOXOIUMbIM
ycioBreM (G (EKTUBHOTO (HyHKIIMOHUPOBAHKS phIHKA BatoTHEIX IIOU. B wactHocTH, [TocTanosienne Ne 648/2012
Espomneiickoro mapiamenta U Cosera ot 04.07.2012 © BHCOUpPIKEBBIX NPOM3BOAHBIX HMHCTPYMEHTaX, LICH-
TPalbHBIX KOHTPAreHTaX M TOPTrOBBIX PEMNO3UTOPHUSIX>» BKIIIOYAET 0053aTENHCTBO COCTABICHUS M MPEJOCTAaBIIe-
HHSI OTYETHOCTH HaJ30PHBIM OpraHam M 0OIlIeCTBEeHHOCTH. EBpoIeiickne KOMIIAHUU COCTABISIFOT OTYETHOCTD
B COOTBETCTBUU C PAa3JIHYHBIMUA CHCTEMAMU: [0 HAIHOHAJIBHBIM CTAHAAPTaM U/Wiu 10 MeXTyHapOJHBIM CTaH-
JapTaM (pUHAHCOBOM OTYETHOCTH.

Co3znanue 3pPekTuBHO PYHKIIHMOHUPYIOMIETO PEHO3UTAPUS CBA3aHO C HEOOXOIUMOCTBIO PEIICHUS Psijia
npobiemM, cpeau KoTopsix [11]:

- OIpEeJeNICHUE ONTUMABHOTO 00bEMa JaHHBIX O CICIKAaX, IPEJOCTABISCMBIX B PEIIO3UTAPHIA,

- CTaHIapTH3aLus COOOIICHHI O CIeNIKaX;

- CO3/[aHHE CHCTEMbI UICHTU(PUKATOPOB YIACTHUKOB BHEOHPIKEBOTO PHIHKA;

- ompezeneHre o0bemMa U MOpsKa Mepefadr WH(popMaluy KOHEYHBIM MOJIb30BATENSIM — Y4aCTHUKAM
PBIHKA, apOUTPAKHBIM U PETYJIUPYIOIIUM OpTraHaM.

CuutaeTcst HE0OOXOTUMBIM Pa3padoTaTh HOPMATHBHBIE MPaBOBbIe akThl Pecnybiuku bemapyck 06 00s13a-
TEJILHOM PErHCTpaIMU C/IEJIOK, COBEPIICHHBIX HA BHEOUPIKEBOM CPOUHOM phiHKe — [IpaBuia peno3urapus.

OcHOBHBIMU TIpOOJIEMaMHU, CBS3aHHBIMU C CO3JaHUEM pernio3utapus B PecnyOnuke Benapych, sBistoTCS
HEJOCTaTOYHAsI CTEIICHh WH(QPOPMHUPOBAHHOCTH YYACTHHKOB PBIHKA O HOBOW yCIyre, HEIOCTATOK TEXHOJOTHYE-
CKHUX PEIICHUH, a TAK)Ke OTPAHUUCHHBIE CPOKU PeaTH3alliy MPOEKTa.

[lepeiinem k Bonpocy co30aHusi HAYUOHATbHBIX UHOUKAMOPOB OEHENCHO20 PLIHKA.

I'naBHBIA COBPEMEHHBIM MPHUHIUI B (JOPMHUPOBAHUN HWHIUKATOPOB (DPMHAHCOBOTO PHIHKA — MOJIEPIKKA
HAIlMOHAIBHBIMH PEryJISITOPaMH IMEPeXo]a YYaCTHHKOB PBIHKA OT HCIOJIb30BAHUS <GasBICHHBIX» KOTHPOBOK
K «TopryeMbiM» mpu ¢popMupoBanuu GprHancoBoro nHmukaropa. [1ogoOHast TeHAEHIUS J0JDKHA CTaTh OCHOB-
HOUW M Jutst OENOPYCCKOro PhIHKA, OJHAKO JUIS €€ OCYIIECTBICHHUS Ha MPAKTHKE HEOOXOIUMBI YCIIOBHS ISl pa3-
BUTHSI COOTBETCTBYIOIIUX CEIMEHTOB HAI[MOHAJIBHOI'O PHIHKA. BAJIOTHOIO, IEHEKHOrO, (JOHIOBOTO, TOBAPHOTO
U cpouHoro. Ha cerofHsIIHui JeHb CPABHUTEIBHO HEOOIbIHEe 000POTHI B IIPOJOIKUTENBHBIX CPOKAX PhIHKA
HE MMO3BOJISIOT 0TKA3aThCs OT MCIOJIb30BAHUS <GASIBICHHBIX» KOTHPOBOK U MEPEHTH K «TOPTYeMbIM>.

JloBepue y4aCTHHUKOB PBHIHKA U TMPAKTUYECKas [[EHHOCTh — J[BAa MVIABHBIX MMOCTYJIATA, KOTOPbIEC TODKHEI
OBITh 3aJI0KEHBI TpU (popMupoOBaHUU OENIOPYCCKOM CHUCTEMbI (DMHAHCOBBIX HHIUKATOpOB. Ee KauecTBEeHHOE
(OYHKIHOHUPOBAHUE SIBJISICTCS 3aJ0TOM JAbHEHINEr0 Pa3BUTUS WHCTPYMEHTAPUS HA PA3IMYHBIX CErMEHTax
HAIIMOHAJILHOTO (DUHAHCOBOTO PhIHKA.

Hanuuue peryssipHoii HH(MOpPMAIUK O CTaBKaX JICHEKHOTO PHIHKA B OEIOPYCCKUX PYOIIsIX Ha pa3jiduHbIe
CpokH OyneT CcrocoOCTBOBATH PA3BUTHIO HE TOJBKO BHYTPEHHEIO pbIHKA 3aWMCTBOBAaHHH M KPEAMTOBAHHS
B HALIMOHAIILHO BAJIOTE, HO M PHIHKY CPOYHBIX HHCTPYMEHTOB, U PBIHKY MHBeCTHILIMiT. Kpome TOro, AeHEeKHbIiH
PBIHOK OJIHMM M3 TIEPBBIX MMOJBEPraeTcsi JaBICHUIO B CUTYyallMK (PMHAHCOBOW JecTabWIIU3alMK, U €r0 mapamer-
PBI HTPAIOT €I U POJIb ONEPEIKAIONIUX CUTHAIBHBIX TPEIYPEKICHUI 151 IKOHOMHUKH.

Ha Texymuii MmomeHT B PecniyOimke bemapych oTCyTCTBYIOT 0OIIeNpU3HAHHBIE HAIIMOHAIBHBIC WHIUKA-
TOPBI ICHEKHOTO PHIHKA — OCHIMAPKH IOXOJTHOCTH B OEIIOPYCCKHUX PYOIISX.

OtcyTcTBHE OCHUYMAPKOB JOXOMAHOCTH 110 CPEIHECPOYHBIM U JOITOCPOYHBIM JOJITOBBIM HHCTPYMEHTAM,
HOMHHHUPOBAHHBIM B OEJIOPYCCKUX PYOJIsX, 3aTPYTHSIOT:

- HeHO000pa30BaHNe Ha HHCTPYMEHTHI OUPXKEBOTO CPOYHOrO phiHKA (B YACTHOCTH, YCTAHOBJIEHHE PACUET-
HBIX [[CH (PBIOYEPCOB B MEPBbIN TOPrOBBII JEHB) U [0 MOKYyNKe/mpoaake Genopycckux pyouneit mo dhopsapaam
C OTKPBITHIMH JIATAMHU UCTIOJHEHUS);

- BBIXOJI HA CPOYHBIN PHIHOK OAHKOB — HEPE3UICHTOB, KOTOPBIC CTAIKUBAIOTCS C MPOOIEMON HEBO3MOXK-
HOCTH O0OCHOBAThH PETYJIATOPAM M MPOBEPSIOIIMM OpraHaM PhIHOYHOE LIEHOO0Opa30BaHUE WHCTPYMEHTOB CpOY-
HOTO pBIHKA C OelopycCcKuM pyoiem;

- KOTUPOBKY BHEOHMPIKEBBIX MHCTPYMEHTOB CPOYHOTO PhIHKA OaHKaMH — Pe3UJeHTaMH Ha CPOK OT 3
10 12 mecsnes”™;

- pacuer 000CHOBaHUS, IPEOCTABIISIEMOrO B HANIOTOBbIE OpraHbl (PU3UUECKUMH JIMLAMHU, XEIKUPYIOIIHU-
MU BJIOTHBIC U MPOLICHTHBIC PUCKH, [T OTHECEHHS CIICIIOK C (PMHAHCOBBIMH MHCTPYMEHTAMHU CPOYHOTO PHIHKA
K OIEpaIusAM XeHDKUPOBAHUSL.

4 o ” ”

Ilo naHHBIM HMcclieoBaHusl, IpoBeAeHHOro Hemerkol 3KOHOMHYECKOH rpymmoii mo 3akasy HarmonansHoro 6anka PecryOnuku
Benapycs, npeanpuaTust peaJpHOr0 CEKTOpa SKOHOMHKH 3aWHTEPECOBAHBI B XC/DKUPOBAHMM BATIOTHBIX M JIPYTHX BUIOB PHUCKOB
Ha nepuof ot 3 10 12 mecsres.
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YuuTeIBas BBINIECKA3aHHOE, [IEICCOO0PA3HO MEPEHECTH UHUIIMATHBY IO CO3JaHHUIO WHIUKATOPA CTOU-
MOCTH JICHET Ha Benylue (GUHAHCOBBIC YUpEkKACHHUS — OaHKH. Pa3paboTKy JOKYMEHTAIUH MO PacueTy WHIU-
KaTOpOB JCHEKHOTO PBIHKA OBLIO OBI IeIeCO00pa3HO OCYIIECTBIIATh Ha 0a3e caMOPETYIHPYEMbIX OpTaHH3a-
muii (manee — CPO) ¢ mocrenyrouM ee coriiacoBanneM ¢ HammoHanbHbIM OaHKOM (BHHMaHHE pEryisiTopa
K 3TOMY CETMEHTY I03BOJIUT MOJIePKaTh HHUIIHATHBEI PHIHKA, TOBBICHTD IIPO3PAYHOCTh U JOBEpHE K MEXaHU3-
MaM (pOpMHUPOBAHHUS HHIUKATOPOB).

Amnanus ycnoBuii peraka [I®OU Pecnyosinku benapych cBHIETENBCTBYET, YTO B HACTOSIIUH MOMEHT Oe-
JIOPYCCKUM 3aKOHOJATEIhCTBOM HE MPEAYCMOTPEHBI TPeOOBaHUS K y4JacCTHHKAM Mpolecca (HOpMHPOBAHHS
OCHUMAPKOB JOXOJHOCTH. 3aKOHOJATEIBHOE MX 3aKPEIUICHHE MOXKET OBITh OCYIIECTBICHO Ha OoJiee MO3IHUX
JTamax pa3BUTHS PHIHKA JICHEXKHBIX WHAUKATOPOB. JKECTKOE peryiupoBaHHE W MOTCHIMAJIbHAS BO3MOXKHOCTh
NPUMEHECHUsT MEp BO3JCHCTBHS B TEpPHOJ CTaHOBICHHs pbiHKa [IDU MOryT mpHBECTH K HEXKEIaTeIbHOMY
JUISL PhIHKA OTKAa3y MPEIIojaracMbIX YYaCTHHKOB mporecca (popMUpOBaHHS U pacyeTa HHIUKATOPA JICHEKHOTO
PBIHKA OT OCYIIECTBIICHHUS 3TOr0 BHIA JNCATEIBHOCTH. B CBS3M ¢ 3THMM MOJETh, OCHOBAHHYIO Ha JOOPOBOIBHOM
OCHOBE, MOXXHO CYHTATh HPEIIIOYTUTECIHFHON C TOYKH 3PEHHS Pa3BUTHA 3TOTO WHPPACTPYKTYPHOTO IIEMEHTA
B Pecrrybnmke benapych.

AIMUHHACTPATOPOM (PMHAHCOBBIX HHIUKATOPOB MOXKeT BhIcTynaTh OAQO «benopycckas BaTroTHO-(GoHmIOBas
oupxa» (manee — OAO «bBB®B»), ocymiecTrisiomas hopMupoBaHie GeHIMapKoB goxoaHocTu. [Ipeamonaraer-
s, 9TO OTYETHOCTH Nepen HammoHambHbIM 6aHkoM Oyaer ocymecTBIsAThesi OAO «bB®b» B oTHOIIEHNH KaX-
JIOTO KOHKPETHOTO MHIMKATOPa, MOIEP)KUBAEMOTO aIMUHICTPATOPOM, IO MPOILEAype, YCTAHOBICHHOW OTIIEIb-
HBIM HOpMAaTHBHBIM akToM HarpoHamsHOro 6aHka.

TpeboBaHusI K ACATEIHHOCTH aIMUHUCTPATOPA JOJDKHBI pa3padaThIBaThCs COBMECTHO C MPOGECCHOHANb-
HBIM COOOIIIECTBOM B COOTBETCTBHH C MEXKIYHAPOJHBIMHI PEKOMCHIAIUSIMY U TOJKHBI BKJIFOYATh:

- MyOJIMYHOE PACKPBITHE METOJMKH pacueTa MHIUKATOPA, KOTOpAas JOJDKHA OBITH JOCTYIHA Ha O(UIH-
AIBHOM CaiiTe aIMUHHUCTPATOPA,;

- OTpECNICHUE U MyOJIUYHOE PACKPHITUE KPUTEPUEB OTOOPA YUYACTHUKOB HCOPTaHM30BAHHOTO CPOYHO-
TO PHIHKA,

- TpeOOBaHUS MO PACKPHITUIO MHPOPMAIMH, B TOM YHUCIIEC PACKPHITHE MHPOPMAIUH O JIOOBIX CYIIECT-
BEHHBIX N3MEHECHUAX B METOAMKE pacyeTa MHIUKATOPa U UX 00OCHOBAHMUE;

- pa3paboTky npaBui GopMUpoBaHUs GUHAHCOBBIX HHIUKATOPOB U TPEOOBAHNN K YIaCTHUKAM CPOYHOTO
PBIHKA, IPEIOCTABITIONINM HH(POPMAIIHIO.

Jlis moBBITIEHUST NOBepHs K (PMHAHCOBBIM MHIMKATOPAM BaXKHOH IETANBIO JOJDKHO SBISATHCS HAJIHMIUC
00paTHO CBSI3U B OTHOIICHUY MOXKEJIAHUH YUYACTHUKOB PBIHKA 10 BOIIPOCaM HX (DOPMHUPOBAHUS, CPEAHU KOTOPBIX:

- MCPUOJUYCCKOC TPOBECHHUE aHAINM3a CUTYallud HA PBHIHKE JUIS BBIABICHUS HEOOXOAMMOCTU KOPPEKTH-
POBKY METOJIMKYU pacueTa WHIUKATOPA;

- TpPEJOCTaBIICHUE PEryysaTopy MHGOpMaIuu 00 WHAWBUIYAIBHBIX KOTHPOBKAaX, 00CCICUCHHE IOCTYIa
K apXMBaM HHBIM 3aHHTEPECOBAHHBIM JIHLIAM”;

- CO3JIaHMe PKCIEPTHOTO COBETA U3 YHCIIa OJIh30BaTeNNeH ((HHAHCOBOTO HHIANKATOPA.

OCHOBHBIMH (PYHKITMSIMH 3KCTIEPTHOTO COBETA TOJKHBI CTaTh HAOIIOIEHHIE 32 COOTBETCTBHUEM IIPOIIEIY-
pBI pacueTra (PUHAHCOBOTO WHAMKATOPA METOAWKE €r0 pacyeTa W OIEHKa aJeKBAaTHOCTH WCXOIHBIX JAaHHBIX.
Kpowme Toro, coBeT MOXKET BBIABUTATH MPEITIOKEHHA 110 U3MEHEHNIO METOIHMKH MU €€ TTapaMeTpoB, B TOM YHC-
Jie Ha OCHOBE TIPEIOKEHUH MOJIB30BaTEeNeH, a TAKXKE OCYIIECTBIATh KOHTPOJIb 32 (YHKIIMOHUPOBAHUEM CHCTE-
MBI 00€eCTIeUeHNST HETIPEPHIBHOCTH pacdeTa H MPeIOCTaBICHI HH(POPMAIIHN.

BsaumopelicTBre aIMHUHHUCTPATOpPA C YYACTHUKAMH, MPEIOCTABISIIOIIUMEI HHPOPMAIUIO i GOpMHUPO-
BaHUs (PMHAHCOBBIX HHIMKATOPOB, TOJDKHO CTPOUTHCS HA JOTOBOPHBIX HaYajax.

st penenust 0003HaYSHHBIX IPOOJIEM TIpeIIaraeM 08yXyposHesylo cucmemy ynpagienus povinka [1DH.
Ha mepBoM ypoBHE B Ka4ecTBE CTHMYJIATOPA JIMKBUIHOCTH CPOYHOTO PHIHKA BHICTYMaOT HalnmoHANBHBI OaHK
Pecnybnuku Benapych (kak meraperyisitop) u CPO (perynsiTopsi), Ha BTOPOM — CaMH OPraHU3aTOPhI TOPTOBIIN
(6anku, HebaHKOBCKUE KpeANTHO-(GuHaHCOBBIe opranu3aiuu (nanee — HKDO) u OAO «bBDB»).

Opraan3anoHHas CTPYKTYpPa B3aNMOACHCTBHSI HHCTUTYTOB (PMHAHCOBOTO PBIHKA C YI€TOM (PYHKIIHOHH-
pOBaHUS perno3uTapus 1 OEHIMApKOB JOXOIHOCTH IpeAcTaBieHa Ha pucyHke 1. [Ipu sTom HeoOXoanMo BhIfE-
JUTH clieaytonue HanpasieHus padotsl CPO:

1) MOHMTOPHUHI ¥ JIOHECEHHE [0 YYaCTHUKOB PhIHKA MH()OPMALMHU O TEKYILEM COCTOSAHUM TOPIOB;

2) cOop uHdpoOpMaLUKU O METOJAX IOBBILEHHMS JMKBUIHOCTH Ha 3apyOEKHBIX OUpKax U OOCYKIEHHE
9TOW MH(QOPMAIUH C KITFOYSBBIMU YIaCTHUKAMH TOPTOB;

3) mpoaBuKeHHE HUEH CPOYHOTO PHIHKA OCPEACTBOM O0YUAIOIIMX CEMHHAPOB, KPYIJIBIX CTOJIOB;

4) paboTa HaJ OPHUBJIEYEHHEM MHOCTPAHHBIX YYACTHUKOB TOPIOB;

5 OT0 TpC6OBaHI/IC JAaceT BO3MOKHOCTb KOHTPOJIMPOBATh Ka4€CTBO (bOpMI/II)OBaHI/ISI (bHHaHCOBI:IX HWHJAWKATOPOB, a TAKXKC IMPOBOAUTH
aHaJIU3 JaHHBIX B CJIy4ac BOSHUKHOBCHUS CIIOPHBIX CI/ITyaHI/Iﬁ TIpy IPUMEHECHUH YyIaCTHUKAMU PbIHKa (bHHaHCOBI:IX HWHUKATOPOB.
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5) BbIHeceHHE Ha 00CYKIEHUE 3aKOHOIPOEKTOB, KACAIOIIMXCS MOSBJIEHUS M pa3BUTUs HOBBIX I1DU;

6) moAroTOBKa MEPONPHATHUI IO IPUBIECYEHUIO CPEACTB IMAEBBIX, CTPAXOBBIX M NEHCHOHHBIX (DOHIOB
Ha 6enopycckuit peHOK [TOU B 11eN1X COBEPIICHUS OTIepaIiiii XeHKUPOBAHISI.

OpnHako akTUBHBIX AevcTBuid HammonameHOTO Oanka Pecny6muku bemapycs m CPO HemocraTouHO.
Ha BTOpOM ypoBHE perieHue mpoOIeMbl IUKBUIHOCTH TOJKHO OCYIISCTBISATHCS CAMUMU OPTaHU3aTOPaMHU TOP-
roeiu — 6aakamu 1 OAO «bBDb».

CPO ‘ ‘
= (pery110)) quummnp  METAPETYJIATOP | ; CPO |
= ) (peryiTop
= | (HE PB) |
g :
KOHTPOIRHEIR .

i OPFAH PACUETHBIH BAHK

BHEGHPKEBOH BHP/KEBOH PBIHOK

PRIHOK KIEHT 1

Oxcmeprrbri Coget UIEH
‘-’ =
| KIMEHT | ‘KJIH‘EHTN { ALY KIERTN
2 P | gy |
= AOKOFHOCTH ‘\ KJIIEHT |
s
& ——
= | KTHEHT 1 KTUEHT N WIEH \
KJEHT N
3AUHTEPECOBAHHBIE
B UHO®OPMAIINUA
(MHBECTOPBI — PE3UICHTHI, HEPE3HICHTHI,
roCyIapCTBEHHbIC OPTaHbI U 1P.)

Pucynok 1. —Opranm3anuonnasi CTpyKTypa B3anMo/ieiicTBHsI HHCTUTYTOB (puHaHCcOBOro peiHka Pecmydmuku Benapycs
¢ y4eToM (yHKIMOHHPOBAHHUS PEeNO3UTAPHS U O0eHUYMAPKOB JOX0THOCTH

Hcmounux: cobcTBeHHas pa3paboTka aBTopa.

B nensx nossiieHus JMKBUAHOCTH pbiHKa [IMV oprann3aTopbl TOProBiy J0JIKHBI OCYLIECTBUTH KOM-
TUIEKC MEPOTIPUSATHH.

1.Hanenenue OAO «bB®b» craTycom:

- penosuTapus 10 MHCTPYMEHTaM CPOYHOIrO phIHKa. B Bompoce opraHu3aniy BHEOUP>KEBOTO PHIHKA WH-
CTPYMEHTOB XEIKUPOBaHHS BAIIOTHOTO pHCKa (2 MMEHHO cOopa, 00pabOTKU M XpaHeHUs] HHPOPMALHU O CO-
BEPLIACMBIX Ha BHEGHPIKEBOM DPBIHKE CACIKAX) C YIETOM MEKIYHAPOIHOTO OIBITA LIEJIECOOOPa3HBIM SBILSIETCS
CO3JJaHUE «PEMO3UTApUs» Ha 0a3e yKe CyLIeCTBYIOIIEro HHPpacTpykTypHoro nvuctutyta — OAO «bBDb»;

- aJIMHHUCTPATOpa (PMHAHCOBBIX HHAMKATOPOB JIOXOJHOCTH,

- BKCIIEPTHOTO COBETA M0 PHIHOYHBIM HHANKATOPAM,

- BEJICHWE HOMEHKJIATYPHI CIeNU(UKAINii CPOUHBIX CIEIOK.

2. [lepenava camoperyupyeMbIM OpraHu3anusiM (QyHKIMH 10 pa3paboTKe M COBEPLICHCTBOBAHHUIO IIAKETa
CTaHAAPTHOM JOKYMEHTALWH /TSl yIaCTHUKOB BHEOMPIKCBOTO (PMHAHCOBOTO PHIHKA (CTAHAAPTHBIX CYIIECTBEH-
HBIX YCJIOBHH JOrOBOPOB, HOMEHKJIATYPBI JOTOBOPOB, CTAHAAPTHI MEPENABAEMbIX COOOIIEHUN B PENO3UTAPHH,
CTaHIapThl (PUHAHCOBOM OTYETHOCTH, CIPABOYHHKU KOJOB YYaCTHHKOB CPOYHOTO PHIHKA U T.1I.).

Heob6xonnMo Takke HampaiieHne agMuHucTpaTopoM — OAO «bB®b» —B HanmoHanbHbIH OaHK pe3yiib-
TaTOB CAMOOLICHKH CBOEH NEeATENIHOCTH Ha IPEAMET COOTBETCTBHSI yCTAaHOBICHHBIM TpeOoBaHUAM. Kpowme Toro,
JIONOJTHUTENbHO HanmoHanbHbIi 6aHK MOKET 3allpOCUTh Y aIMHHUCTPATOpa HHYIO HH(OpManuio, HarpuMmep:

- CBEJCHUS O BBINIOJIHEHHOW paboTe 10 PacCMOTPEHUIO U y4ETy Kajo0 M IPeIUIoKEHNUH, NOCTYNaIOINX
OT yJaCTHHKOB pPBIHKA — paboTa BBIMONHACTCS Ha OCHOBE MPOLEAYpP, OMHMCAHHBIX aIMUHHCTPATOPOM BO BHYT-
PCHHUX NpaBHiIax;
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- CTATHCTHKY, O3BOJISIOIIYI0 KOHTPOJIMPOBATh KA4e€CTBO KOTHPOBOK;

- OTYET O MPOBEACHHUHN IIPOBEPOK YIACTHUKOB, IPEACTABUBINNX HH(POPMAIHIO T (POPMHUPOBAHUS HHIH-
KaTOPOB JJOXOJXHOCTH, Ha MPEMET BBIIIOJHEHUS YTBEPXKICHHBIX [IPaBWII, pa3pab0TaHHBIX aAMUHHCTPATOPOM,;

- 3aKIIFOYCHUS SKCIIEPTHOTO COBETA, COCTAaBJIEHHEIEC B XO/IC BRIITOJHEHHS BO3JIOKEHHBIX HA HETO (DYHKIIUH.

Kpome toro, HeoOX0IUMO IPOBOJHUTH PacIIMpeHHe HOMEHKIATypbl oOpamatomuxcs Ha OAO «bBOb»
WHCTPYMEHTOB CPOYHOTO pBHIHKA. B 3TOi cBsA3M ciemyeT mpopaboTaTs BOIPOCH! IO BO3MOXXHOCTH OpPTaHU3aHN
TOProB HOBBIMH HHCTPYMEHTaMU OUPIKEBOTO CPOUHOTO PhIHKA ((brouepcamu): Ha LeHY He(TH; Ha HHICKCHI LICH
(moTpeOHTENBCKHX LIEH, [IEH HEPTEMPOAYKTOB 1 1p.); Ha Kypc nouiapa CIIIA kK MHOCTpaHHBIM BaJIIOTaM; Ha KypcC
poccuiicKoro pyoJIsi K ”HOCTPaHHBIM BAJIIOTAM; Ha 3apyOeKHbIE HH/ICKCHI; HA KypC F0aHs K MHOCTPaHHBIM BaJIIOTaM.

[Tonaraem, 9To B BOTIpOCE HAJIOTOOOJIOKEHHS CIIEAyeT 00paTUThCA K 3apy0OeskHOMY ombITy. Hamorosoe mpa-
BO 3apyOEXHBIX CTPaH Ipe.IoJiaracT yBeJOMHUTEIbHBIN HOPSJOK 3asBICHUSI YIaCTHUKOB TOPIOB O TOM, YTO UX
CEJIKH Ha CPOYHOM PBIHKE MPECIEAYIOT e XeIHKUPOBAHNS PUCKa Ha PhIHKE peaibHOTO ToBapa. Ecim y Hamo-
TOBOTI'0 OpraHa BO3HMKAET COMHEHHE B TOM, YTO MUCTUHHOW LIEJIBIO TOW WIJIM MHOM CHEIIKH SIBJISCTCS XEPKUPOBa-
HHUE PHCKa, TO IMEHHO HaJIOTOBEIM OpTaH, HO HE YYaCTHUK TOPIOB, JOJDKEH JOKA3hIBATh CBOIO MPABOTY B CYJE.
Ha namm B3risiz, oTka3 OT BHEAPEHNUS 3allaJHbIX CTaHAAPTOB ONpPEJENICHUs CTaTyca CIEJIKH Ha PhIHKE — CYILEeCT-
BEHHOE TPETIATCTBHE ISl Pa3BUTHS CPOUHOTO phIHKA Pecmybnmkn bemapycs. B meisix cHATHS 3TOTO OrpaHmye-
HUS NpeAJiaraéM BHEPUTH yBEIOMHTEIIBHBIM MOPSIOK ONPENEeNICHNsI CTaTyca CAENKH C IEJbl0 XESPKUPOBAHUS
BAIFOTHOTO PHCKa. JJaHHBIH MOAXO MPU3BaH PEIINTD CIEAYIONIHE 3a0aqu:

- 130aBUTh yYaCTHUKOB TOPrOB OT HEOOXOANMOCTH TPATHTh BPEMS M MaTepHaJbHBIC PECYPCHI LIS JOKa-
3aTeIbCTBA CTAaTyca CIACIOK;

- CHSTBH Ipo0JIEMy IBOHHOTO HAJIOT000I0KEHHS,

- CIIOCOOCTBOBATE POCTY WHTEpECa y YYaCTHHKOB PBHIHKA PEalbHOTO TOBapa K COBEPIICHUIO ONEparfii
XEJDKUPOBAHUs PUCKA HAa CPOYHOM PBIHKE.

C nenbio pa3BUTHSA OMPIKEBOTO CPOYHOTO PHIHKA HEOOXOAMMO BHECTH M3MEHEHUS U JomnoiHeHus B Haio-
roBelii kozeke PecryOnukn Benapych B 4acTH, mpenycMaTpUBArOLICH MPsIOK ONpPEAEIeHHsT HaJoroBoi 0asbl
no onepanusM ¢ [TOU as HeUHAHCOBBIX OpraHU3alrii U MPEJOCTABICHUS HAIOTOBBIX JIBTOT IO OTEePAIHsIM
c [I®U Ha GupKeBOM CPOUYHOM PBIHKE.

CrnenyeTr OTMETHTE, 9TO B HAIPABICHUH PA3BUTH HOPMATHBHOI NPaBOBOW 0a3bl, B TOM YHCIIE TIO OIpee-
JICHUIO YKa3aHHOTO BUJIA IESATEILHOCTH B 3aKOHOMATENBHBIX akTax Pecmyomiku berapycs n pazpaboTke MopsiIKoB
€ro OCYIIECTBJICHHS M PEryJIMpPOBaHMs, KII0OYEBOE 3HaAYCHUE OylIeT MMETh COBMECTHAs! CKOOPAMHUPOBAHHAs pa-
00Ta KOMIETEHTHBIX B JaHHOM BOIpOCE MHCTUTYTOB — HarmonanmsHOTO Oanka, MunncTepcTBa hriHaHCcOB Pec-
nyomuku benapycs, OAO «bB®b», PYII «PecnyOnuKaHCKUI LEHTPaJIbHBIA JEHNO3UTApUN LIEHHBIX Oymar».
OpHako TOYEYHOE, Pa30BOE BO3ACHUCTBHE HA OTEUYECTBEHHYIO (DHHAHCOBYIO CHCTEMY C IIENBIO TIOBBICUTD d(()EKTHB-
HOCTh XEIDKMPOBAaHHS OKa3bIBACTCS HECOCTOSTENILHBIM. PelieHue yka3aHHBIX NpoOiieM TpeOyeT MCHONB30BaHUS
KOMITIEKCHOTO Toaxoaa. CTONMOCTD XeIKUPOBAHMS BAIOTHBIX PHCKOB OyJIET CHIKATHCS JIMIIb BCJIE 32 OOIINM
CHWDKEHHEM PHCKOB COBEPILICHUS CEJIOK B CTpaHe, Oy/1b TO peayibHBIN CEKTOP SKOHOMHKH MM (PUHAHCOBBIN PHIHOK.

[Tocnennee npeaoKeHNUE MO PA3BUTHIO CPOYHOTO PHIHKA 3aKIIFOYASTCS B MOBBIIMICHUH YPOBHS (pHHAHCO-
BOW I'PaMOTHOCTH M OCBEJIOMJICHHOCTH O BO3MOXKHOCTSIX PBIHKA CpPEIH YYaCTHHKOB TOPIOB, OCOOCHHO Cpelu
HMITOPTEPOB, 3KCTIOPTEPOB U MPOU3BOIUTENCH MPOMyKIIMU. KOHKPETHBIH MEXaHW3M TMOBBIMIECHUS (PUHAHCOBOU
IPaMOTHOCTH M OCBEIOMJICHHOCTH MOTEHLHUAJIbHBIX Y4aCTHUKOB pbiHKa [IDPIM nomkeH OBITH BBICTPOEH C y4a-
CTHEM TOPTOBO-TIPOMBIIUIEHHBIX HajJaT U MPOPEeCCHOHAIBHBIX YYaCTHUKOB cpouHoro peiaka (OAO «BB®Db»,
6ankoB, HK®O). Ha 6aze TOpProBo-mpOMBINUICHHBIX MAIAT JOJKHBI MPOBOIUTHCS O3HAKOMHUTENbHBIC U 00Y-
YaloIlUe CEMUHAPHI C IPUBJICUCHUEM TIPEACTABUTENICH KPYITHEUIIUX ONIepaTopoB Ha cpouHoM peiHke [IOU Pec-
myonuky benapyck. B Hamm gHM Bce CyOBEKTHI BHEIIHEOKOHOMHYECKOH JIESITEIBHOCTH, KETAIOUINE YBEIUIUTh
JOXOJBI ¥ YMEHBIIUTH PUCKH, JOJDKHBI MPEICTABIATE, KaK BIMAIOT 3HAUYCHUSI OOMEHHBIX KypcOB Ha MX (hHHAH-
COBYIO JIEATEJILHOCTD. [103TOMY HM3yueHHEe 3aKOHOB MEXIYHAPOAHBIX (PMHAHCOB, B YACTHOCTH CTPATEruii ynpas-
JICHUS BATIOTHBIMHU PUCKAaMH, SBJISETCS HEOOXOAUMON 0COOCHHOCTBIO 00yUeHHUSI COBpEMEHHOMY OH3HECY.

C wenblo TOIMyJSIpU3allMd UHCTPYMEHTOB OMP)KEBOrO CpodHOro poiHka Ha miuardpopme OAO «bBDb»
HEO0XOIUM PSI CIEIYIOINX MEPOTPUSITHH]:

- pa3MelleHue myOIMKaIuii, IPe3eHTALN, MaTepHaloB aHAJIUTHYECKOTO U 00pa30BaTeIbHOIO XapakTepa
Ha opUIMATLHBIX HHTepHET-caiiTax OAO «bBDb»;

- OpraHM3alysi U IIPOBEJCHUE O0YYaIOIMX CEMUHAPOB, YYEOHBIX OMPIKEBBIX TOPrOB 10 MHCTPYMEHTaM
cpouHoro peiHKa Ha wiomaake OAO «bBDb»;

- opraHu3alys BeOMHAPOB 110 UCIIOJIb30BAHUIO OUPIKEBBIX (HIOYEPCOB ISl XEAKMPOBAHHS PHCKOB U T10-
Jy9EHHUS TOTIOHATEFHOTO 0X0/a,

- NOATOTOBKA IEYaTHBIX MarepuanoB (Opoirrop) mo BompocaM (GYHKIHMOHUPOBAHUS OHPIKEBOTO CPOY-
HOTO PBIHKA,

- pasMmenieHre WHGOPMAIIMK O OMPIKEBBIX MHCTPYMEHTAX CPOYHOTO phiHKA ((pbrOUepcax) Ha COOTBETCT-
BYIOUIMX CTPAHUIAX MH()OPMAIMOHHBIX TEPMHHAIOB MEXIYyHAPOIHBIX WH()OPMAIMOHHBIX areHTCTB Thomson
Reuterst Bloomberg L.P.;
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- IpOBEJCHUE PadOYNX COBEIIAHMH, ONPOCOB YYACTHUKOB (PMHAHCOBOT'O PBIHKA, HMOAJCPIKAHMS JUAIOra
B pamKax kpayzacopcuHropoii mmomanku OAO «bB®b» ¢ yuacTHUKaMu (HMHAHCOBOIO PHIHKA IO BOIPOCaM
pacmmpeHus BO3MOXKHOCTEH HCIIOIb30BaHHUS HHCTPYMEHTOB OMPIKEBOTO CPOYHOTO PHIHKA, B TOM YHCIIE B IIETIAX
XEIDKUPOBAHMS BAIIOTHBIX PHCKOB.

CoBMmecTHast paboTa yuyacTHHKOB (prHaHCOBOTO phiHKa PecryOnmuku bemapychk 1o onpejieneHHI0 onTu-
MaJIbHBIX PEIICHUH, UCXOMAs U3 JyYIINX 3apyOe)KHBIX MPAKTHK, M B IIEPBYIO OYEPEIh HHTEPECOB U CHEUUPHUKH
TEKYIIIEro COCTOSHUS OETIOPYCCKOT0 CPOYHOTO PHIHKA U €TI0 YUACTHHKOB, JOJDKHO IPUBECTH K 3HAYNTEILHOMY I10-
BBILICHUIO JIMKBUAHOCTH Oesopycckoro peiHka [1OU, pa3BuTHio HHPpaCTPYKTYphI XeDKUPOBaHUS B peCIyOnKe.

3ak/roueHune. Pemenne 3aa4 Mo CTAaHOBJICHHUIO M Pa3BUTHIO HHPPACTPYKTYPHI XEIKHUPOBAHUS 3aBHCHUT
OT COBMECTHBIX YCHJIM HECKOJIBKHX TOCYIapCTBEHHBIX OpraHoB. MuHHCTEpCTBa ruHaHCOB PecmyOmmku benapycs,
MuHucrepeTBa 1o Hajoram u coopam, Hammonansnoro 6anka 1 OAO «bB®b», kak 0CHOBHOTO MH(PACTPyK-
TYPHOTO 3JIEMEHTa HAIlOHATIBHOTO CPOYHOro phIHKA. CO3/1aHNE MONHOLECHHOTO HHCTUTYTA XEKUPOBAHUS TaK-
JKe KpaliHe Ba)XKHO I (POPMHUPOBAHUS OIAronpusATHON (QUHAHCOBOW PHIHOYHOW Cpelbl W YCIOBHWHA CHIKCHUS
MOTEHIMAJIbHBIX BAIIOTHBIX PUCKOB, PACIIMPEHHS] HCIOJIb30BaHUS HAIIMOHAIBLHON BaJIOTHl HHOCTPAHHBIMU HH-
BECTOPAMU, SKCIIOPTEPAMH U OTCUECTBEHHBIMU 3aEMILUKAMU.

Jlnst manpHEWIIero yCenrHoro pa3BuTHA CPOYHOTO PEIHKA HEOOXOAUM €IUHBIA MOAXOA K YCTaHOBJICHHIO
OOIIMX IPUHIIUIIOB ¥ MTPAaBUJI TOProBiIX A BceX BUAoB [1DU, eanHoe 3aKOHOIATENBLCTBO, PETYIIHpPYIOLIEe Mpa-
BOOTHOUIEHUsI B obnactu onepammii ¢ [IOU, u undppacrpykrypa, obecrieunBaromas mpo3payHoCTb U JOCTYII-
HOCTh ycuyr ¢ [IOU ams mimpokoro kpyra noTeHIUAIBHBIX YYaCTHUKOB.

CunTaercs 11e1ecoo0pa3HbIM pa3iesIuTh MEphl, OPHEHTUPOBaHHbIE HA (POPMHUPOBaHUE OJlaronpusTHOH (u-
HaHCOBO# pbiHOYHOM cpenbl [IOU u cTuMynHMpoBaHHE pa3BUTHS WHCTHTYTA XEIKMPOBAHHS BAIIOTHBIX PHUCKOB,
YCIIOBHO Ha JiBa OJ0Ka Mep.

K mepBomy 610Ky Mep OTHOCSITCSI MEPOIPHUSITHS IO MOBBIMICHNIO (PMHAHCOBOW IPaMOTHOCTH, MapKETHH-
roBble Mepomnpuatus no nomynspusauuu [IOU, pazBuTHe KOPIOPATUBHOIO PUCK-MEHEIXMEHTA, COBEPLICHCT-
BOBaHHE M Pa3BUTHE HHPPACTPYKTYPHI CPOUYHOTO PBHIHKA.

Ko BTOpOoMy 070Ky — MEpONpHSTHS, JISKAIUE B 00JACTH COBEPIIEHCTBOBAHHS CUCTEMBI PETYINPOBAHUS
CPOYHOTO PHIHKA M 3aKOHOJIATEIbHOM 0a3bl CPOYHOTO PHIHKA.

[lepBOOUEpEAHBIMU SABISIOTCS MEPHI [0 COBEPIICHCTBOBAHNIO MEXaHU3MOB PETyJIHPOBAHUS CIACIOK XEJ-
KUPOBAHMS BATIOTHOTO PHCKA B YacCTH OTPAXKCHUS MX B OyXTraJTepCKOM ydeTe HEe(MHAHCOBBIX OPraHU3aINi
W ompejesieHus HajgoroobiaraeMoit 6as3pl XeDKUPOBaHUS, YTOYHEHUS TOPSIIKA PACKPBITHS CTPATETHH XeIKUPOBa-
HUS1, Pa3pabOTKU HALIMOHAJIBHON METOJMKH 110 pacueTy OEHUMapKOB JOXOJHOCTH B OENIOPYCCKHX PyOIIsiX Ha nepu-
O]l OT OJIHOTO MecsIla JI0 T'oJla, CO3JaHMsI HAITMOHAJIHLHOW CHCTEMBI cOopa, 00paboTKH U XpaHeHHsI HHPOPMAITUH
0 COBEpIIIAEMbIX Ha BHEOUPKEBOM pbIHKe caenkax ¢ [IOU (penosurapus).

Onupasich Ha U3y4eHUE MUPOBOTO OIIBITA XEXKUPOBAHMS BAIIOTHBIX PUCKOB HE()MHAHCOBBIMHU OpraHu3a-
LOUSIMHA CYUTAETCS] BO3MOXKHBIM YKa3aTh OCHOBHBIE (DaKTOPHI, CACPKUBAIOLINE HCIIONB30BAHUE HHCTPYMEHTOB
XemKupoBaHus (BHEOUPKEBBIX U OUpPKEeBbIX) B Pecybuike benapycs:

- OTCYTCTBHE HOPMAaTHBHBIX IPAaBOBBIX JOKYMEHTOB, PErJIaMEHTUPYIOUIMX M Pa3bSCHSIOMINX MOPSIOK
MIPOBEJCHNUS U y4eTa He(PUHAHCOBBIMU OPTaHU3ALMSIMHU ONEPANNi XEIKUPOBAHMSA, a TAKXKE yCTAHABINBAIOIINX
TIOPSIZIOK HAIOT000I0KEHHS JOXOIO0B 110 ONEPalusAM XEIKUPOBAHMS BATIOTHBIX PHCKOB M Y4€Ta BO3HUKAIOLIUX
PacxooB B HAJIOTOOOJIOKEHUH;

- HHM3KOE Ka4eCTBO KOPIOPATUBHOTO PUCK-MEHEKMEHTA Ha NMPEANPHUATHSIX;

- OTCYTCTBHE Ha BAIIOTHOM PBIHKE PHCK-TEHKEPOB, KOTOPBIC TOTOBBI ObUIM OBl B3ATh HA CEOSI MO3HIUH
0 MOKYNKe/TPoiake BATIOTHI ¢ HOPBAPIHBIMH JATAMU HCIIOTHEHHS;

- OTCYTCTBHE Ha PbIHKE OEHUMAPKOB JOXOJHOCTH IO JOJTOCPOYHBIM JOJITOBEIM HHCTPYMECHTAM.

BBuay yka3aHHBIX IPUYHUH, @ TAKKE BIMAHUS APYTHX (HaKTOPOB 00BEM 3aKIFOUAEMBIX OaHKaMH CHEIOK
¢ cyObeKTaMy XO3SIHCTBOBAHUS C LIEIbIO MOKPHITHS ITOCICTHUMHI CBOUX BAIIOTHBIX PUCKOB HE3HAYHUTEIICH.

[peanpunnmaembie HanponansueiM 6ankom B 2015-2016ronax ycunus o NOMyJIsipU3alidy Onepannit
XEIKUPOBAHUS HE MO3BOJIAIOT IIEPEIOMUTH JaHHYIO TeHACHIMI0. KimroueBbIM (hakTopoM AaibHEHIero nocryma-
TEJILHOTO Pa3BHUTHS OTEYECTBEHHOTO PHIHKA NPOMU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a Takxke ero sdexTus-
HOTO U HaJI)KHOTO (D)YHKIIMOHUPOBAHUS HapsAy C IIPOYMM BBICTYINAET IOJIHOLCHHAs PhIHOYHAs HH(pacTpyKTypa
xemkupoBanus B Pecrrybnuke benapyce.
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Hocmynuna 12.10.2017

THE DEVELOPMENT OF THE HEDGING INSTITUTION
IN THE REPUBLIC OF BELARUS

. STROGANOVA

The relevance of currency risk management by non-financial organizations is disclosed. The necessity
of the development of the hedging institution in the Republic of Belarus in the conditions of the current market
mechanism for the exchange rate formation and its volatility is noted. The existing problems in the derivatives
market are indicated. The factors preventing the development of the institution of currency risks hedging by
non-financial organizations in the Republic of Belarus are summarized. Based on the world experience, practical
recommendations for improving the legidative framework of the Republic of Belarus regulating legal relations
in the field of transactions with derivative financial instruments (including those for currency risks hedging)
are offered as well as recommendations for expanding the range of financial derivatives traded on the financial
market of Belarus. Proposals to improve the hedging infrastructure in the Republic of Belarus are made.

Keywords: hedging, derivative financial instruments, repository, profitability benchmarks.
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