
IIpe,t1CT8.BJIJieTCJI, qTo oco6yio poJib B c<t>epe 06ecnetJeHm1 H 31l.ll{HThl 
Ilpa.Ba rpamAaH Ha 6JiaronpHJITHYIO OKpymaio~yio cpeAY IlPH3BaHbl 
CblrpaTb HOpMbl rpamAaHCKOrO npasa. rpamAaBCKHH KOAeKC Pecny6-
JIHKH BeJiapycb 1998 r., B OTJIH'lHe OT rpa)l(,!l;aHCKoro KO,t\eKca 1964 r ., 
38KpeilHJI HeMaTepHaJibHbie 6Jiara H JIHtJHble BeHM~eCTBeHHble npasa 
B KatJeCTBe oco6oro o6'beKTa rpam,a;aHCKOI'O npasa, 'ITO, ReCOMReHHO, 
HBHJIOCb samHhlM waroM snepeA B AeJie o6ecnetieHHH H aa~HTbl npaa H 
HHTepecoB rpam,t1aH. 0ABaKO B AeHCTBYIO~eM rpamAaBCKOM 3aKOHO,t\a· 
TeJibCTBe e~e He CJIO>KHJI8Cb eAHH8.H CHCTeMa HeMaTepHaJibHbIX 6Jiar H 
JIH'IHhlX BeHMy~eCTBeHHbIX npaB. B 'laCTHOCTH, B rpamAaBCKHH KO· 
AeKC He BOWJIH HOpMbI, 3aKpenJIHIO~He H peryJIHPYJO~He npaso rpa)l(
AaH Ha 6JiaronpHHTHYIO OKpymaio~yio cpe,t1y c Y'leTOM ero cnea;H<l>HKH, 
HeCMOTPH Ha To, '!TO HOBa.H pe,t1aKa;HJI 3aKOHa Pecny6JIHKH BeJiapycb 
"06 oxpaue oKpymaio~eH cpeAbr" 2002 r. npH3RaJia AaBHoe npa.Bo JIH'I· 
HbIM BeBMy~ecTBeHHbIM npasoM. B rpamAaHCKO-npasoBoM CMblCJie 
npa.BO rpamAaH Ha 6JiaronpHHTHYIO OKpy>tcalO~YJO cpeAY - aTO JIH'IHOe 
HeHMy~eCTBeHHOe npaso, B03HHKaio~ee no noBOAY TaKoro HeMaTepH
aJib~oro 6Jiara, KaK 6JiaronpHHTHaJI OKpymaio~a.H cpeAa. Hap.HAY c 
JIH'IHblMH HeHMy~eCTBeHBbIMH npasaMH Ha >KH3Hb H Ha 3AOPOBbe OHO 
o6ecne'IHBaeT caMO cy~eCTBOBaHHe qeJIOBeKa KaK COII,HaJibH0-6HOJIOrH· 
qecKoro cy~ecTBa. 

B COBpeMeHHblX ycJIOBHJIX npaso rpa>t<:AaH Ha 6JiaronpHHTHYJO OK· 
pymaio~ylO cpeAY AOJI)KHO npeACTaBJIHTb co6oH KOMnJieKCHbIH, BCeCTO· 
poBHe AeTaJIH3HpOBaBHbIH HHCTHTYT npasa, 8,1:\eKBaTHO OTpamaio~ii 
c~eCTBYIO~YJO B o6xu;ecTBe IlOTpe6eocTb B yperynHpOBaBHH OTHome
HHH no o6ecne'leBHIO H a~HTe aKonorHttecKHX HBTepecos Ka>KAOro 
rpa>t<:ARHHHa H aKOJJOrH'leCKOH 6eaonaCHOCTH o6~eCTBa. 

H.M. Bypouna 
(BI'Y HM. II.M. MawepoBa, BuTe6cK) 

BAHKOBCKH:0: BEKCEJIL - ACIIEKTLI IIPABOBOro 
PEI'YJIHPOBAHHSI 

Bonpoc HCITOJib30BaHHJI seKceneii ea <t>oHAOBOM pbIHKe u,eHHbIX 6y
Mar B Pecny6JIHKe Benapych cerOAHH npeACTaBJIHeT HHTepec. Ilo cyTH, 
BeKce.111. HBJJ.HeTCJI ,t\OJirOBblM IlHCbMeHHbIM o6.H38TeJibCTBOM H YAOCTOBe
pHeT AOJir BeKceJieAaTeJIH. c npaBOBOH TO'IKH apeHHH BeKce;u, onocpe
AYeT rpam.z:1aacKo-npasosoe AeHe>t<:Hoe o6S1aaTeJibCTBO alWMa. Ero 6ea
ycJIOBHOCTb, CTpOl'OCTb B3bICK8HHH K eeMy, B03MOmHOCTb IlPHMeHeHHSI 
,t\JISI nonytteHHSI AOXOAa, HCnOJib30BaHHe KaK H AJIJI HCTO'lHHKa npirnJie· 
'leHHSI AOnoJIHHTeJibHbIX pecypcos pactte<reo-nJiaTe:>KHbIX u,eneii H cno
co6cTBYeT npe:MeHeHHJO BeKceJIH npaKTH"tleCKH sceMH 6aeKaMH Pecny6-
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nHXH Benapych, KOTOpbie TP~Ht:(HOHHO JIBJI.HIOTC.11 aKTHBHhlMH y"tfacT

HHKaMH BexceJihHbIX OTHOIDeHHH . 

Ha o6hT'IHOro .z1onr0Boro ofornaTeJibCTBa eeKceni. npeBpaTHJICH e pac

'!eTHoe cpe,!ICTBO, HMeIO~ee XOJK,ll;eHHe BHYTPH CTpaHbJ ff aa ee ape.z1ena

Mli. BocnpHHHB eeKCeJib KaK MHOrocpyHKt:(~{Ol::laJibHblH HHCTpyMeHT, 6e

nopycCKHe 3KOHOMH"tfeCKHe peaJIHH npHBHeCJIH He H3BeCTH&Ie M11poaoii 

upaKTHKe cnoco6hI HCilOJib30BaHHSI ero B Kpe,llHTHbIX orrep~HSIX. _B nep

BYIO oqepeAb 3TO CBH3aRO c oco6eHHOH poJiblO 6aHKOBCKOH CHCTeMbl, KO

ropaH HeceT rJiaBHoe 6peMJ1 no KpeAHToeaHHIO aKOHOMHKH. HecMoTpJt Ha 

3TO, npHMeHeHHe BeKCeJieH B HX HbIHemHeH «tJopMe H B TOH pOJIH, KOTO

pa.R OTBe,lleHa HM ceH:•rnc, Mettee aQ:>ct>eKTHBHO, '-leM '11CilOJib30BaHHe ,lleHer. 

0AHaKO 1-teo6xOAHMO OTMeTHTb, 'ITO pblHOK eeKCeJibHOro o6p~e

HHSI e Pecny6nHKe Benapycb HaxOAHTCsr e aa•1aTO'IHOM cocTOSIHHH. Co

oTeeTcTeeHffO He ace Kpe,llHTHbie eeKCeJJbRbie HHCTpyMeHTbI !lOJIY"tfHJIH 

Hll,l.lJJe>K~ee pa3BHTHe. Ilpeo6Jia,llaHHe Ha pbIHKe npoCThIX 6aHKOBCKHX 

BeKCeJJeH HeJib3SI HaaeaTb 6narorrpHSITHOH CHTyau;11e.H. BMecTe c TeM Ta

KOe yTeep>K,lleHHe HH B KOeii Mepe He CJie,llyeT pacu;eHHBaTb KaK Heo6xo

/IHMOCTb 3aMeHbl, Bb!TeCHeHHJI y'leTHblMH H rapaHTHHHbIMH onepa1vu1-

MH Bbl,lla<iy 6aHKaMH BeKceneH: c OTCPO"tfKOH OIIJJaTbl. 3TH BH,llbl Kpe,llH

TOBaHHR AOJI>KBbI paaeHeaTbcsr napanJieJibHO, AOrtOJIHSIH APYr ,npyra. 

HMeHHO rroaTOMY noraweHHe eeKce11n .z1onm:tto npo11aeo.L(H.TbCR ,neHh

ra~rn. TaK KaK aaKOHO,naTeJJbCTBOM Pecny6nHKH Benapycb He npe,ny

CMOTpeHo norameHHe 6aHKOBCKOro BeKCeJJ.H HHblM cnoco6oM, a TaK>Ke B 

CBR3H c TeM, 'lTO e,llHBCTeeeHblM aaKOHHbIM nnaTe>KHbIM cpe,ncTeOM Pec

ay6JIHKH Benapycb JIBJIJieTC.H 6enopyccKHH py6ni.. 

lliHpOKoe pacrrpocTpllHeBHe B HaCTOJI1l!;ee epeMJI IlOJIY"tfHJI TaKOH 

BHA HHAOCCaMeHTa, KaK 6JiaHKOBbIH, B KOTOpOM Be y-Ka3bJBaIOTCJl peK

BH3HTbl JIHU,a, KOTOpOMY nepeAaeTCH eeKCeJib. 0TCJie,nHTb, KOMY H ,ltJISl 

KaKHX a,eneii nepeAaH eeKceni., seeoaMO>KHo. Bee aTo coa.z1aeT 6naron

p1rnTHy10 cpe.z1y AJIH npoee,1teHHH He3aKOHRbIX <l>HHaacoebrx onepau,au. 

MomHo peKoMeHAOBaTb npHMeHHTb HOpMbI Ppam.z1aacKoro KOAeKca 

Pecny6JIH.KH Benapycb o B03Me~eHHH y6i.1TKoe. 0,nHaKO cooTeeTCTey10-

I[(eH npaKTHKH ;rn6o paa'bJICHeHHH no.z106Horo poAa AO HacToJiru;ero epe

MeHH He HMeeTCSI. BeaycnoeHo, aa~HTa HHTepecoe 6aHKa apH npoee,ne

HHH onep~HH y'leTa eeKcenea noTpe6yeT yperyJmpOBaHHSI H 3TOH npo-

6JieMhl. TeM 6oJiee, "ITO rJiaBHaJl npo6JieMa COCTOHT B TOM, 'I.TO ,lleHCTBY-

1011.18.JI HOpMaTHBHaJI npaeoeaH 6aaa, npSIMO HJIH KOCBeHHO perym;ipyio-

11.\aSI pbIHOK u:eHHblX 6yMar, B HaCTOSl~ee epeMJI COCTOHT 6onee, "tfeM H3 

300 !U<TOB 3aKOHO,llaTeJibCTBa, npH 3TOM Hepe,nKO npOTHBOpe"tfa[t:(HX 

11pyr .z1pyry HJIH OTKpOBeHHO ycTapeeWHX, OTCTalO[t:(HX OT Tpe6oeaHHH 

cero,1tHJIWHero AHJI. O.z1ao <1.TeHHe ecex aTHX JJ.OKYMeRTOB noTpe6yeT atta

'IHTeJibROro epeMeHH, He rosop.H yme 0 TOM, 'IT06b1 BHHKHYTb B CYTh Ka

lKAOro H3 EIHX. Il03TOMY Ba>KHeHllJeH MepOH, o6ecnelJHBaIO~eH apoapa'-1-

HOCTb 3TOro pblHKa H npenJITCTBYIO[t:(eH HCilOJib30BaHHIO HHCTpyMeHTOB 
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QlHHaHcoeoro p&IHKa e neaaKOHHbIX onepao,Hnx, AOJDKHO CTaT& yCTa.ROB· 

J10HHe '10TKOro nopJl,D;Ka B cQ>epe o6p~eHHJl 6aHKOBCKOro eeKCeJIJl. 

BMecTe c TeM, o'leBHAHO, 'ITO npou.ecc opraHHaaIJ,HH pbIHKa eeKce· 

neii, onHpruoI.IJ,erocJl Ha cep&eauy10 npaeoeyIO ocnoey, - 3TO AOCTaTO't

HO ,IJ;JIHTeJibHblH npou.ecc, KOTOpbIR MO:>KeT conpoemKAaTbCR ycnexB.MB, 

H TPYAHOCTJIMH, H HenpHJITHOCTJlMH. IloaTOMY OCHOBHblMH KPHTepe.11-

MH IIOB0A0RHJI Ha pbIRKe BeKceneH AOJI:>KHbl 6.bIT.b co6JIIOA0HH0 IIPHHJVl

na pa3YMHOCTH H OCTOpO:>KHOCTH, co6JIIOA0HHe aaKOHHOCTH H llOPJIAKa, a 

TaK:>Ke napTHepcKoe B3aHMoyea:>KeHHe. 

E.B. P11606a 
(BI'3Y, MHHCK) 

OCOBEHHOCTH ,l(OrOBOPA ,Il.OBEPHTEJILHOrO 
YilPABJIEHHH HMYnu;CTBOM C HA3HA 'IEHHEM 

Bl>IrO,l(OilPHOBPETATEJIH 

KaK cneAyeT H3 CT. 895 fpa:>fCAaHcKoro KOAeKca Pecny6nHKH Bena

pyc.1> (Aan:ee - fK), AOroeop AOBepHTeJILHoro ynpaeneHHH HMYI.IJ,CCTBOM 

MO)K0T aa1<JIIO'laTbCJl B HHTepecax BBepHTeJISI HJIH YK838HHOro HM m1:~a 

(e.1>1roAonpH06peTaTeJin). B llYHKTe 2 aToii :>Ke cTaT&H aaKpenneuo, 'ITO 

,IJ;OBepHTCJibHblH ynpaBJISIIOIIJ,HH enpaee coeepwaTb B OTHOmeHHH nepe· 

.D;aHHoro e AOBepHTeJI&Hoe ynpaenenHe HMyI.IJ,e!!TBa JII06hle IOPHAH'lec

KHe H l}>aKTK'leCKHe AeHCTBHfi: B HHTepecax eeepHT0JIJI H (HJIH) BhlrOAOil· 

peo6peTaTen11. 

fK He COA0P:>KHT IIOHJITHSI BhlrOAOilpHopeTaTeJIJI, ero HHTepeca. ):(o

roeop JtOBepHTeJibHOro ynpaeJieHHJl HMYI.IJ,0CTBOM 3aKJIIOqaeTCJl Me)K,lly 

eeepHTeJieM e AOBepuTeJILHbIM ynpaeJISIIOI.IJ,HM. BhlrOAonpHo6peTaTeJih 

me, eCJIH HM He JIBJIReTCJI BBepHT0Jib, He Sl.BJlS!eTCSI CTOpoHOR yKa3aHHO

ro AOroeopa. 

B qeM :>Ke 3aKJIIO'laeTCR HHTepec BblrOJtOllpHo6peTaTem1? 3-ro IIOHRTii0 

KpaHHe Ba:>KHO JtJIS! onpeAeJieHHJl npe,D;MeTa o6SI3aTeJibCTBa AOBepHTeJibHO

ro ynpaBJISIIOI.IJ,ero (H npe,D;MeTa AOroeopa B Il,0JIOM), KOTOpblH, KaK 6.blJIO 

oTMeqeno panee, AOJI>KeH JII06oe A0HCTBHe coeepwaT&, PYKOBOACTBYJICh 

HHTepeCOM BblrDAOllpHo6peTaTeJIJl. AHanH3HPYSI CMbICJI CT. 905, 907 I'K, 
Mbl TaKme npHXOAffM K BbIBOAY. 'ITO 38KOHOAaT0Jlb Be onpeAeJIHJI KOH

KpeTHOe COA0P:>KaHHe HHTepeca BhlrOA011pli06peTaTenSI H orpaHR'l1'1JICSI 

TeM, 'ITO CBR3aJI ero c IIOJJyqeHHeM BhlrOA. a TO'IHee, HeKoero AOXOAB. 

Tenep& cneAyeT paao6paT&CJI c TeM, KaK :>Ke cJieAyeT KBaJIHIPHU.HJ>O

eaTL AOroeop AOBepHTeJibHOro ynpaeJieHHS! HMYI.1J,0CTBOM c HaaHa'leHHeM 

Bhlro,D;OilpHo6peTaTeJIR. BoJibWHHCTBO IOpHCTOB, KOMMeHTHpyn rn. 52 
fK, IIOCBSIIIJ,0HHyIO AOBepHT0JlbHOMY ynpaBJI0HHIO HMYI.IJ,CCTBOM, YK83hl

BaIOT, 'ITO BblrQ,IJ;OllpH06peTaTeJib BblCTynaeT B AaHHblX OTHOWeHHSIX B 
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