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roCyJIJapCTBEHHOI'O YIPABJIEHUS U YYaCTHUKOB PbIHKA (PMHAHCOBBIX YCIIYT, @ TaKKe€ OTCYTCTBHE

€IMHOT0 CTaHaapTa (QYHKIMOHUPOBAHMUS JaHHBIX CHCTEM; CpPaBHUTEIbHO HM3KUI YpOBEHb

WCTIONB30BaHUSl KIMEHTaMH [H(POBBIX KAaHAJIOB TPU B3aMMOACWCTBUM C (DUHAHCOBBIMHU

OpraHu3allsIMM;  HECOBEpIICHHAass  HOpMaTHBHAs  NpaBoBas  0a3a,  perjaMeHTHpYoas
MCIOJIb30BaHNE MHHOBALIMOHHBIX U(POBBIX OAHKOBCKUX TEXHOJIOTHH U IPOAYKTOB.

OnHako, OJHUM M3 HANpPaBICHUH CTPATETHYECKOTO pPa3BUTUS LUQPPOBBIX OAHKOBCKHUX
TEXHOJIOTUIl TmpejcTaBisieTcss BHeApeHue B (unHaHcoByio chepy API (application programming
interface — unTepdeiic npukaagHoro nporpamMmmupoBanus). Hrepecen onbiT BennkoOputanuu B
ucrionp3oBanun API. APl 310 HaGop roTOBBIX KjIaccoB, mpoueayp, (GYHKIUH, CTPYKTYp H
KOHCTaHT, NPEIOCTaBIAEMBIX MPHUIOKEHHEM (OUOIMOTEKOM, CEpPBHCOM) WM ONEPAMOHHON
CUCTEMOM JJISl UCTIOJIB30BAaHUS BO BHEIIHUX MTPOTPAMMHBIX MTPOIYKTAX.

Buenpenne B (QunaHcoByro cdepy APl 1o3BOMUT pecnyONMKAHCKUM — OpraHam
rOCyJIapCTBEHHOI'O YIPABJICHUS, KOMMEPUYECKUM OpraHu3alusM U (U3UYECKUM JIUIAM aKTHBHO
MOJIb30BaThCsl MH()OPMAITMOHHBIMH, TUIATEKHBIMU M CTAaTUCTHUYECKUMH CEpBHCAMHU (DUHAHCOBBIX
opraHuzamnuii B aBToMaTthdeckoM pexume. C BHeapeHueMm OTKpHITBIX APl maxe weGombiime
KOMITAHUU CMOTYT 0€3 JIMITHUX OIOpPOKPATUYECKHX MPOBOJIOYEK PEaI30BaTh HOBBIA MPOIYKT WIN
yciyry B (QuHAHCOBOH o6Onactu. [Ipy 3TOM CTOPOHHUM KOMMAHHSIM MOYKHO OTHOCHTEIHHO
OeCIPErsATCTBEHHO YKCIIEPUMEHTHPOBATh C HOBBIMU BHJaMH, (JOPMAMHU H TIOJXO/aMHU K OKa3aHHIO
(hMHAHCOBBIX M OAHKOBCKHX YCIIYT.

H.C. Jleonuux
BI'DYV (r. MuHCK)

O MMOPS/IKE COBJIIOJJEHM S MHOI'OCTOPOHHMX SKOJIOTMYECKUX COTJIAIIIEHUIA

CoBpeMeHHbIE MHOTOCTOPOHHHE dKOJIorndeckue cornamenus (ganee — MOC) perynupyror
MEXTOCYAapCTBEHHOE COTPYAHUYECTBO B 00JIacTH OXpaHbl OKpykarotien cpeasl (nanee — OOC) u
MPEAYCMaTPUBAIOT CO3[aHUE CIIO)KHOW CTPYKTYpPbl OPTaHOB M MEXAHHU3MOB, OTBEUAIOIIMX 32 UX
¢ dekTHBHYIO0 peanu3anmuio U mnpennonararonmx cobmoaeaus MOC. IIporpamma OOH 1o
okpyxaromeii cpene (FOHEIT) B cBoux mokyMeHTax Mmoj cUCTeMOi MexaHu3MOB coOmoaerns MOC
MMOHUMAET CBOJ| MIPABWJI, MPOIEAYP U MEXaHH3MOB, HAIIPABJICHHBIX HA MOIACP)KAHUE BBITTOJHEHHS
rocyJlapcTBaMH CBOMX 00S3aTENBbCTB MO MEXAyHapoaHomy goroBopy B obmactu OOC. Cuctema
MexaHu3MOB coOioneHnss MOC, Kak TpaBHIIO, BKIIIOYAET B CeOS TPU KOMIIOHEHTa (KOTOpPBIE,
OJTHAKO, TPUCYTCTBYIOT HEe B kaxkaom MDOC): 1) mpemocraBnenue uHopmarmu Ias o0030pa
NEeSATETLHOCTH; 2) MEXaHU3Mbl HEBBITIOJIHEHHUS; 3) OTBETHBIC MEPHI.

Baxnyio pons B cobmogenun MDOC B o6mactu OOC wurpaer MHPOPMUPOBAHHOCTH
MHpPOBOTO COOOIIECTBA O TEX YCWIHAX, KOTOpble MPEANPUHUMAIOTCS TOCyAapCTBaMU IO
BBITIOJTHEHHIO CBOMX JIOTOBOPHBIX 00s13aTenbCTB B pamMkax MDC. OOMeH uHpopmanueil mo3BosseT
HE TOJIbKO OLIEHUTh CUTYAIMIO, HO U BBIIBUTH MIPOOJIEMBI, C KOTOPHIMU CTAJIKMBAIOTCS TOCYapCTBa,
yCTaHOBUTH Hanuyue mnpodenoB B camux MOC. OObuHO Takas uHGOpMaIUs MOCTyHaeT B Gopme
OTYETOB TOCYJapCTB 00 HUX JAESITEIbHOCTU M0 BBIMNOJIHEHUIO COOTBETCTBYIOIIMX JOTOBOPHBIX
00s3aTenbCTB. TOYHOCTH MHGPOPMAIMKM MOXET MPOBEPATHCS TPETbEH CTOPOHOH (IKCHEpPTOM,
cekperapuatom MOC, He3aBUCUMOMW OpraHU3aIMEH, OCYIIECTBISAIOMIECH MOHUTOPHHT ).

B mexnyHaponHoM skosnoruueckoM mpase (nanee MOII) mpu HEBHIIOJHEHUHM CTOPOHAMM
CBOMX 0053aTEIbCTB MOTYT MPUMEHATHCS KOHTpMeEpbl. OJTHAKO X UCHOJIB30BaHUE HEXKENATEIhHO,
T.K. 3TO MOXeT mojopBath menu MOC. BMecTto HakazaHus 3a HEBBITIOJHEHHE OO0S3aTEIbCTB, B
MDOII nHabmomaercs TEHACHLIMS TMepexoAa K pa3padoTke M MPUMEHEHHIO MEXaHHW3MOB
HEBBINOJIHEHMS], LIEJBI0 KOTOPHIX SIBISIETCS OKa3aHUE COJEHCTBUS I'OCYIapcTBaM B BBIIOJHEHUU
0053aTeNbCTB, MPUHATHIX Ha ce0sl MO TOMY WIM HHOMY MEXIyHapoJIHOMY noroBopy. Hawatb
MPOIIETypY HEBBIIIOIHEHUSI MOXKET CTOPOHA B CBSI3M C COOCTBEHHBIM HECOOIIOJICHHEM U B CBSI3H C
HecoOIoZieHHeM JIPYTMMH CTOpOHaMH, a Takxke cekperapuaT MDOC. Kak mpaBunio, B CTpYKType
opranoB MOC co3natotcs crnennanbible Komurersl o BonpocaMm cobmoaenus (B MoHpeaabckom
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nmpotokoje BeHckoil koHBeHIMM 00 oxpaHe o030HOBoro cios 1985 1. — Komurer mo

OCYIIIECTBIICHUIO), YIIOJHOMOYEHHBIE OIEHUBATh BBIMONHEHUE MojoxkeHn MOC, mpeaocTaBisTh

PEKOMEH/TAINH, KOHCYIbTAIIMH CTOPOHAM W OTPEICIISITh MEPhI, KOTOPhIE CIIeyeT MPEANPUHATH B
CJIy4ae HEBBITIOTHCHHUS.

Ecam Oyner ycTaHOBIIEHO, YTO Kakas-TMOO CTOPOHA HE BBIMOJHSIET mosiokeHuss MOC,
KomuTteT o Bompocam COOIIOACHHS WM PYKOBOASIINNA OPTaH MOXET MPUHATH CIEAYIOIIUE MEpPHI,
YTOOBI IOMOYh CTOPOHE WJIM YOCIHUTh €€ BEPHYTHCS K COOMIOACHUIO: 1) BCIIOMOTaTeIbHbIE MEPHI B
BUJIE TIPEIOCTABIICHUSI PEKOMEHIALNN, KOHCYIbTAUN, JOCTYMAa K TEXHOJOTHSAM U (DUHAHCOBBIM
pecypcaM, pa3paboTka TUIAaHOB JACHCTBUN U MEPOIIPUATHN TI0 COOIOJIEHUIO; 2) IECTUMYITHPYIOIINE
MEphl U CAaHKIMH TOCPEICTBOM OIyOJIMKOBAHUS CBEJICHUI O HECOOIIOICHUM, MPUOCTAHOBICHUE
NEUCTBUSL MPEAYCMOTPEHHBIX 3aKOHOM NpPHUBHWIETHM (IPUHUMAIOTCA B CiIydae CEpbe3HOTOo U
HEOJTHOKPATHOTO HECOOJIOCHMUS).

Takum o6pa3om, ¢ y4y€TOM BBIIIECKA3aHHOT'O, MOXHO CJeNlaTh BBIBOJ O TOM, 4YTO B
HACTOSIIEE BpeMs TOCydapCcTBa 3aWHTEpEeCcOBaHbI B ToM, uToObl MOC »addexkTuBHO
GbyHKIMOHUPOBANIH. B 3TOM CBSA3M HEOOXOIUMO BBITIOJHATH Pl YCIOBHMA: YETKOE YKa3aHUE IICIICH,
CPOKOB M OXHJIA€MBbIX pPE3yJdbTaTOB JEATEIBHOCTH B pamkax MDOC, yder BO3MOXKHOCTEH
pa3BUBAIOIIMUXCS CTpaH, JOJDKHOE (uHaHcHpoBaHue U Jp. OCHOBHOI TapaHTHEH BBINOJIHEHUS
rocygapcTBaMu 00s3aTenibcTB B obmactu OOC  sBnsieTcst pa3paboTka ¥ (yHKIMOHHPOBAHUE
JIEWCTBEHHOM CUCTEMBI MEXaHN3MOB cooOmronenns MOC.

B.1O. Jlynckaa
BUII (r. MuHcKk)
MHBECTHUIIMOHHBI BAHKVHT B BEJIAPYCH

VHBeCTULIMOHHBI OaHKMHI — 3TO KOMIUIEKC MEpPONPUSATHH, KOTOpbIE pPEaTu3yroT
WHBECTUIIMOHHBIE OaHKH, TPOPECCHOHATBHBIC YYACTHHKH W KOHCAJITHHTOBBIE KOMIAHHU TIO
MPUBJICUYCHUIO MHBECTULMH, COMPOBOXKICHHUIO CHIEJOK MO MPOJaXe W MPUOOPETEHUI0 KOMIAHUMN
(M&A), opranmn3zanuu BeIX0/J1a Ha phIHKY KanuTana (Belmyck oonurauui, IPO) u 1.1.

Hammonaneuseiii 6ank benapycu PecnyOnuku benmapyck B agpec OaHKOB HMMEET MPaBO
3alpOCHUTh JaHHbIE 00 OpraHM3alUi pa3MEIIeHHs LEHHBIX OyMar KJIMEHTOB Ha MEXYHAapOJHBIX
pBIHKaX, paboTe Ha BHyTpEeHHEM ()OHIOBOM pBIHKE, YYacTHH B (pOHIaX OAHKOBCKOI'O YIpPaBICHMS,
COTIPOBOXKICHHUH clIeTIOK M&A.

B pamkax peiictByromero VYkasza Ilpesupenra Pecnybmuku bemapyce Ne 200 «O
PECTPYKTYPHU3AIMH 33J0JDKEHHOCTH U TIPEKPAIICHUH 00s3aTeNbCTBY (nanee — Yka3 Ne 200) 6ankam
IIPEIOCTABJIEHA BO3MOYKHOCTH MPOJATh MPOCPOYEHHBIE KPEAUTHI C AUCKOHTOM, IPOCTUTHh UX WIN
KOHBEPTHpOBaTh B akuuu npeanpustuil. [Ipobnema numb B TOM, YTO COOCTBEHHBIX CPEICTB Y
TaKUX JOJDKHUKOB OyneT He XBaraTh JUIsl YBEJIMYEHHUS YCTaBHOTO (OHAA 10 pPa3Mepos,
npeaycMoTpeHHbIX YKa3oMm Ne 200, KOTOpbIM YCTaHOBJIEHO, YTO CTOMMOCTh MEPEAABAEMBIX AKIIUA
WIN J0JIeH JOJDKHA OBITh paBHA CyMME PECTPYKTYPU3UPYEMOM 3a10JKEHHOCTH MJTH MIPEBBIIIATS €€.

B ycnoBusix pocta npo0ieMHOM 3a10KEHHOCTH MIPEANPUATHI pa3BUTHE UHBECTULIHOHHOTO
OaHKMHTa W co3gaHue (OHIOB TMPSAMBIX HWHBECTUIMH MOIIM OBl CTaTh HCTOYHUKAMU
(uHAHCHUPOBaHMSI PEAIbHOTO CEKTOpA SKOHOMUKH Hapsily ¢ 0AaHKOBCKUM KpeauToBaHueM. OfHaKo,
B CWJIy pa3HBbIX NPUYMH JaKe MpPH HAJUYUU 3aKOHOJATEIbHOH O0a3bl, OAHKH MO-TIPEKHEMY
3apa0aThIBAIOT HE HA MHBECTHUIIMAX, & HA KPEAUTOBAHUU.

Jnist pa3pemieHus CUTyali He0OX0AMMO CO3/[aHe PHIHOYHOW HHPPACTPYKTYpHI. [ 3TOTO0
aKIMOHEPHBIMU CTalM Oesopycckue npeanpusths. OyHKIMOHUPYET BalTIOTHO-(QOHIOBas OHpiKa.
CornacHo MUPOBOH MpaKTHKE, s 3PPEKTUBHOTO Pa3BUTHS PhIHKA IIEHHBIX OyMar HY»HO, YTOOBI
707151 CBOOOAHO OOpAIAIOLIMXCS aKIMH, pacIpPeNeIeHHbIX Cpeld MEJIKUX U CPEJHUX MHBECTOPOB,
cocTaBisiiga He MeHee 25 % oT obmero oobeMa, a KOJUYECTBO KPYIHBIX aKIMOHEPOB B OJHOM
obmectBe He Obulo MeHee 3—4. Jlns 3TOro OTMETHM, YTO MPEAINOJIAraeTcsi aKTUBU3UPOBATh
POy Ha OMpIKe TOCHAKETOB aKIMU MPennpuaTuii ¢ poneit rocygapctBa 10 50 %, cHmKeHHE
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