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NCITIOJTBb30OBAHUE TOKEHU3UPOBAHHbBIX AKTUBOB
B BAHKAX

B nocnennue roast B Pecniybnuke benapych oTMeuaeTcsi HU3KUN YPOBEHb pa3BU-
THUSI PhIHKA IIEHHBIX OyMar B CPaBHEHHUH C IPYTUMU CTPAHAMHU C PAa3BUBAIOIICHCS KO-
HOMUKOU. KITr04OM K CTUMYIIMPOBAaHUIO PAa3BUTHUS JAHHOU OTPACIIM S3KOHOMUKH MOKET
cTaTh ToOKkeHU3anus akTuBoB. CorntacHo undopmaiuu Munucrepctsa ¢puHancon Pec-
nyonuku benapych, 00beM crienok ¢ iieHHbIMu Oymaramu B 2023 1. coctaBmt 10,83 mutpg
py0. 310 Ha 26 % MeHbIe OTHOCUTENBHO Mokaszarens 2022 r. (14,64 mupa py0.) [1].

TokeHU3UPOBAHHBIN AKTUB — 3TO OCOOBIN BUJ TOKEHOB, BBITYIIIEHHBIX Ha OJIOK-
yeitHe. LleHa Takoro TokeHa MpUBs3aHA K Kypcy Kakoro-iudo Jpyroro akTuBa — 3TO
MOKET OBITh aKlMsl, OUPKEBOW MHAEKC, AEPUBATUB, CHIPHEBOM TOBap, Qopekc-napa,
oOnurainus, KpUNTOBAIIOTA U Ap. [2].

B PecniyOnuke benapychk nelictByer nekpetr Ne 8 «O pa3Butuu nudpoBoil 3Ko-
HOMUKW», KOTOPBIN MOOIMIPSET BBITYCK ITU(GPOBBIX TOKEHOB U cOOp JCHET depe3 uX
MEPBUYHOE pa3MeIlleHUE, a TAK)Ke NHBECTUPOBAHHUE B HUX [3].

B konme 2022 r. MunucrepcrBo puHancoB Pecnyonmku benapych paspabdoraio
IPOEKT IMOCTAaHOBJICHUS, TO3BOJISIOIINN OpoKepaM ¢ JILeH3Uel paboTaTh ¢ TOKEHAMH.
Ceifuac pbIHOK IEPBUYHOTO pa3MeleHusi TOKeHOB benapycu 6azupyercs Ha TOKeHU3a-
IIUU JOJTOBBIX 0053aTENIbCTB rOCYIAPCTBEHHBIX U YACTHBIX KOMITAHUI.

[IpeumyiiecTBaMu TOKEHU3AIIMN aKTHUBOB SBIISIOTCS: YBEJIIMYEHUE JIMKBUIHOCTH
aKTUBOB, TNI00aNM3alus, yBelndeHue 3pPEeKTUBHOCTH MTPOIIECCOB, C TOMOIIBIO PEECT-
pa Omokueitna. K HegocTarkam MOXKHO OTHECTH PETYJSTOPHBIE PUCKU, KUOEPPUCKH,
BBICOKYIO BOJATHJIbHOCTH IIU(POBBIX AKTUBOB, BBICOKYIO CTOUMOCTh Pa3pabOTKHU HO-
BBIX TIPOEKTOB.

Hcnonb3oBaHue TOKEHU3ALMH MOYKET ILIMPOKO MPUMEHATHCS B OAHKOBCKOM ce-
pe PecniyOnuku benapych. YuuTbiBas nepeurciaeHHbIE IPEUMYIIECTBA, TOKEHU3AIUS
SMUTUPYEMBIX aKIIUNA ¥ OOTUTAIMI MOXKET KPAaTHO YBEIMYHUTh IPHUBJICKAEMbIC OaHKa-
MU CpPEACTBA OT HAIIMOHAJIBHBIX U HHOCTPAHHBIX HHBECTOPOB.

He menee m1000MBITHBIM aclIEeKTOM TOKEHU3AIMH SIBIIIETCS TpeoOpa3oBaHue pe-
aJbHBIX aKTUBOB. B MHpe yXe CylIeCTBYIOT TOTOBBIE MAKEThI PEIICHUN U MPOIYKTHI,
KOTOPBIE KAYT CBOETO BPpEeMEHH IS BHEApEeHUsI OaHKaMu BO BceM mupe. OnHa u3 ca-
MBIX MTPUBJIEKATENIbHBIX (PYHKIIMI TOKEHU3AIUU — YaCTHUYHOE BJIaJICHHE.

[IpuMeHsATh TOKEHU3ALMIO AKTUBOB B OAHKaX MOXHO MPHU peaan3alyy 3aJ10roBO-
ro umyiecTna. Tak, npu nepexonue NpaB cOOCTBEHHOCTH OaHKY B pe3yJibTaTe Hera-
TEXKECNOCOOHOCTU KJIMEeHTa OaHKU OylyT 3aMHTEPECOBAaHbI B CKOpEHIlIel peanu3aiuu
uMylIecTBa. TOKeHU3aUs TAKUX aKTUBOB CYILIECTBEHHO YIPOIIAET U YCKOPSET UX pe-
aNIU3aluIo.
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[Ipu npuBnedeHnn CpencTB KIMEHTOB MPeoOpa3oBaHNEe UHBECTUIIMOHHOTO TTysa
0aHKa Ha TOKEHBI CYIIECTBEHHO YIIPOILAET MPOLIECC MPUBICUCHUS IEHEKHBIX CPEJICTB
U TIPUBJIEKAET HOBBIX KJIMEHTOB B JIUIIE KPUIITOIHTY3HACTOB.

[Ipu npomaske mpoOIEeMHBIX KPEAUTOB B cllydae, €Clid OJHa KOMIIaHUS HE TOTOBA
B3SITh PUCKH I10 MPUOOPETEHUIO MPOOIEMHOM 3a0J1KEHHOCTH, TOKEHU3AIUs ATOTO aK-
THBa CIOCOOHA Pa3/ICIUTh 3TH PUCKU MEK]TY BCEMU JEPKATEIIMH TOKCHOB.

Takum 00pa3oM, TOKEHU3UPOBATH MOXKHO JTIOO0N aKTUB, KOTOPBIM UMEET 0OBEK-
TUBHYIO CTOUMOCTh. baHKM UMEIOT BOBMOKHOCTh BHEIPUTH JaHHYIO (DYHKITAIO TIOYTH
BO Bce c(hepbl CBOCH ACATEIBPHOCTH, YTO MPUBEIAET K CHIDKEHUIO M3IACPKEK U POCTY
CKOpPOCTH 000pauyuBaEMOCTH CPEACTB. BHEApEeHNE TOKEHNU3AITMN MOXKET CYIIECTBEHHO
CHUBHUTDH U3JIEPKKN OAHKOB U BBIBECTH d(PPEKTUBHOCTh OAHKOBCKOM CHCTEMBI Ha HO-
BbIId YPOBEHb.
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CO3JAHUE ®UII-IIJIAT®OPMBI JIJIS NPEANIPUSATUNA
MAJIOI'O U CPEJHEI'O BUSHECA

CoBpeMeHHbIE TEHACHIIUU Pa3BUTHS MUPOBOM YKOHOMHKHU U BBICOKAsi CTOUMOCTD
TPaJAUIIMOHHBIX HHCTPYMEHTOB TOPTOBOTO (PMHAHCHUPOBAHUS aKTyaJIU3UPYIOT HEOOX0-
JTUMOCTb TTOMCKA aTbTEPHATUBHBIX KAHAJIOB MTPUBJICUEHUS CYObEKTaMU MAJIOTO U CPE/I-
Hero npeanpuauMarenscTsa (nanee — MCIT) hbrHaHCOBBIX PECYypCOB C MEXTyHAPO/-
HBIX PHIHKOB KallMTala, 4To 0COOEHHO akTyaiabHO /s Pecrybnuku benapych, Tak kak
JIOJIS1 TAaHHOTO CEKTOpa B PECITyOIMKAHCKOM IMOKa3aresie BAJIOBOIO BHYTPEHHETO Mpo-
JyKTa cocTaBiseT 6omee 25 %.

ens paboTbl — ompeAenuTh aabTepHATUBHbBIEC KaHAJIbl MPUBJICUEHUSI CyObeK-
tamu MCII ¢uHaHCHpOBaHWS BHENTHETOPTOBBIX OIEpalluii, pazpadorarh MUGPOBYIO

113



