- pa3BUTHE HHHOBALMOHHBIX KAHAJIOB COBITA;

- pa3BUTHE IPOAYKTOBOU CcTpareruu 0aHKa, CIIOCOOHOM MPUBIIEYh BHUMAHHUE TIOKyNaTeNei
pa3HbIX MPOQECCHOHATBHBIX TPYNI M BO3PACTa, UCXOAA M3 MX MOTPeOHOCTEH, a i Iopuande-
CKUX JIMI] — YYUTBIBATh OCOOCHHOCTH 000pAaYMBAEMOCTH KalluTajda MPEANPHUATHS. AKTyaIbHBIM
TaKKe SBJSIETCS pa3padoTKa JOTOJIHUTEIBHBIX (COMPOBOKAAIONINX) BUI0B OAaHKOBCKUX MPOIYK-
TOB (yCIyr);

- IPOBOJUTH UCCIIEAOBAaHNE AEUCTBYIOMIMX U MOTEHIIUAIbHBIX KIIMEHTOB;

- COBEpILIEHCTBOBAHUE CHCTEMBI OLIEHKH PUCKOB. [Ipexie Bcero peub UAeT O IPOLEHTHOM
pucke O6aHka. UTo KacaeTcs 3alIUTHI TpaB KIMEHTOB, To B Pecnyonuke benapycs copmupoBana
G PeKTHBHAS ¥ HAJEC)KHAS CHCTEMa rapaHTHPOBAHHOTO BO3MEIICHUSI OAHKOBCKMX BKJIAIOB (J1e-
MO3UTOB) (pusnueckux aul. B mensx obGecrnieueHUs COXpaHHOCTH JEHEKHBIX CpPEACTB (pusmue-
CKUX JIUIL, Pa3MEILEHHbIX Ha cueTax W (WJIM) BO BKJIAJb! (AETIO3UTHI) B OaHKaX U HEOAHKOBCKUX
KpeAUTHO-(UHAHCOBBIX opranu3anusax PecriyOnuku benapych, n3nanel 3aKOHbBI U IEKPETHI.

B 3akmroueHun, B HacTosiliee BpeMsl CYLIECTBYIOT pa3Hble BUJbI JIEMIO3UTOB C pPa3HbIMU
YCIIOBUSL TPUBJICYEHUS] CpPeICTB. Jerno3uTHas MOJIUTHKA KOHKPETHOro OaHKa 3aBUCUT Kak OT
BHYTPEHHUX (PaKTOPOB JEATEIbHOCTH, CTPATETHUECKUX U TAKTUUECKUX LI€JIeH ero pa3BUTHS, TaK
U OT COLMAIbHON M 3KOHOMMUYECKOHN MOJUTHKU TOCYJapCTBa, a Takke 0ObEKTUBHOW HEO0OXOIu-
MOCTH MPUBJICYEHUS (PUHAHCOBBIX PECYPCOB B OAHKOBCKHUI CEKTOP M HAIIMOHAJIBHYIO SKOHOMUKY
ctpanbl. [IpoBoarmast OaHKOM JI€MO3UTHAs MOJIUTUKA JOJDKHA YUYUTHIBATH MHTEPECHI BCEX CYOb-
€KTOB JIaHHBIX OTHOIIEeHnH. OCHOBHOM 3aauel Mo (GopMHUPOBAHUIO IEMO3UTHOTO MOPTQENs sB-
nsieTcsi o0ecrieueHne B COCTaBe pecypcoB OaHKa CTaOMIIbHBIX, HO HEJJOPOTUX CPEJICTB.
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B nanHO# cTaThe MPOBOAMUTCS TEOPETUUECKOE UCCIENIOBAHNE IKOHOMUYECKOIO COJEPKaHUs olepa-
uuii 6aHka ¢ HeHHbIMU Oymaramu. IIpencraBiena kinaccuukanuii onepanuii 6aHka ¢ LHEHHBIMH Oymara-
MU. PaccMOTpeHbI BO3MOXKHBIE HAIIPaBICHHS Pa3BUTHS olepannii 0aHKOB Ha PBIHKE LIEHHBIX OyMar.

Knrwoueswie cnoga: 6aHk; 6aHKOBCKHE OTIEpAIlH;, PHIHOK IICHHBIX OyMar; BUABI IEHHBIX OyMmar.
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This article conducts a theoretical study of the economic content of bank operations with securities.
Classifications of bank operations with securities are presented. Possible directions for the development of
bank operations in the securities market are considered.

Keywords: bank; Bank operations; stocks and bonds market; types of securities.

PeiHOK TIEHHBIX OyMmar sIBIseTCS BaXHOW YacThiO (DMHAHCOBOM CHCTEMBI TOCY/IapCTBA.
YpoBeHb pa3BUTHS PHIHKA IIEHHBIX OymMar BO MHOTO OMNpEIENsieT dKOHOMHYECKHI TMOTEHITHAT
HaIlMOHAJFHON SKOHOMUKH. BaHKHU SIBISIOTCS OCHOBHBIMU CYOBEKTaMHU 3TOTO phIHKA. Hammume
HeoOxouMol MHGPACTPYKTYphl, OoJbilas pecypcHas 6a3a, HeoOxoaumas KBaqupukauus pa-
OOTHUKOB CO3J1aeT Uil OAHKOB KOHKYPEHTHbBIE MPEUMYIIECTBA 10 CPABHEHHIO C IPYTUMH y4acT-
HUKaMU phIHKA. B cTpaHe cymiecTByeT 00JIbIIoe KOJUYECTBO PA3HOBUIHOCTEH omepannii 0aHKOB
mo paboTe ¢ IEeHHBIMU Oymaramu. YBenudeHue oO0beMOB U (popM ydacTusi OAHKOB Ha PBHIHKE
IIEHHBIX OyMmar sIBJISIETCSl 3HAUUTEILHBIM UCTOYHUKOM (POpMHUPOBaHUST OAHKOBCKOU MTPUOBLIH.

B pacmupenHomM moHMMaHUM IieHHas Oymara — 3To JIto00H JOKyMeHT (Oymara), KOTOPBIA
MPOJAETCS U MOKYMAeTCsl IO COOTBETCTBYIONICH 1eHe. TeopeTnyeckoe MOHATHE IEHHOW Oymaru
6onee y3koe. Ha ocHOBaHMU NMPOBENEHHOTO UCCIIEAOBAHMS ObUIM BBIJICICHBI CIEAYIOIIHNE CYIII-
HOCTHBIC XapaKTEPUCTHKU IIEHHON Oymarw: JHOKYMEHTBI, HIMYIIECTBEHHOTO cojepkanus [1-3];
dbopma kanutana [4; 5]. [lepBas rpynmna HanboJiee TOYHO OTPAXKAET CYIIHOCTh IIEHHBIX Oymar.
PaccmatpuBas nieHHble Oymaru kak popmy Kanurana, Hy*KHO IOHUMaTh, YTO KallUTaJIOM OHH SIB-
JISIFOTCSL TOJIBKO JJISL AiepaKaTeneil IIeHHbIX Oymar.

K nennsiM Oymaram OTHOCSTCS: TOCyJapCTBEHHas oOiuranusi, oOJuranus, BEeKCelb, YekK,
JIETIO3UTHBIN U cOeperaTesibHbIi cepTHU(UKAThl, KOHOCAMEHT, aKIUs U JIPYrue JTOKYMEHTHI B CO-
OTBETCTBHH C JACHCTBYIOIINM 3aKOHOIaTEILCTBOM.

bankoBckue omneparyy ¢ IeHHBIMU OyMaramu MMEIOT Pa3ii4HbIe LETH U TeXHUKY MpoBeje-
Hus. Onepanyu 0aHKa ¢ EHHBIMU OymMaramu KiacCU(HUIMPYIOT MO pa3IudHbIM MPU3HAKAM U KpUTe-
pusiM [6]: ucxoas U3 PyHKIMOHAIBHOTO HA3HAYCHUS ICHHOW Oymaru (IMHCCHOHHBIE, TOPTOBBIE, J0-
BEpUTENIbHBIE, 3aJI0TOBBIC, YUETHBIE, JICTIO3UTHBIC); B 3aBUCUMOCTH OT BHJIA IIEHHBIX Oymar, ydact-
BYIOIIMX B cJienke ((poHI0BbIE, KOMMEPUYECKHUE); B 3aBUCUMOCTH OT UCTOUYHUKA CPEJICTB U MHULIMATO-
pa npoBeieHus1 (OaHKOBCKHUE, 3a CUET CPEACTB OaHKa, 3a CYET CPEICTB KIMEHTA); B 3aBUCMOCTH OT
crnocoba pazMmenieHus (I0OpOBOJIbHBIC, TPUHYIUTEBHBIC); B 3aBUCUMOCTH OT MECTa COBEpIICHUS
(Oup>xeBbIe, BHEOUPIKEBBIC, HA TepBUYHOM phiHke LB, Ha BropruHom peinke 1[B); B 3aBucHMOCTH OT
MOJy4aeMOro 10X0/1a (MIHBECTUIIOHHBIE, HE MHBECTUIIOHHBIE).

Haubonee obmieit kinaccudukanueil onepamuii 0aHKOB ¢ IICHHBIMU OyMaramu sSBJISIETCS MX
nenenue Ha [1]: maccuBHbIe onepanuu (GopMUpOBaHHUE peCypcHON 0a3bl OaHKa — BBIMYCK OaHKa-
MU COOCTBEHHBIX IMHCCHOHHBIX (aKiui, oOnuranuil) U He SMUCCHOHHBIX (Pa30BBINA BBIMYCK)
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[IEHHBIX Oymar); akTUBHBIC OTepanuu (pa3MelIeHne pecypcoB 0aHKa B IICHHbIC OyMaru M IMoJIy-
YeHHE OT HUX JOXOJOB B BHJE IPOLEHTOB U (WIM) AUBUAEH/IOB); NOCPEAHUUYECKUE OIEpalUU
(TIpOBOASATCS 3a CYET U 10 MOPYUYCHHUIO KIIMEHTOB 0aHKa, a 0XO/bl, KaK MPaBUJIO, B BUJE KOMHUC-
CHOHHOTO BO3HArpakIeHUs WIK IPOLEHTA OT MOJIY4YEHHOI'O KIIMEHTOM J0X0/a).

OnHO# M3 OCHOBHBIX 33734 JEATENPHOCTH OaHKa SBISIETCS MOJy4YEeHUE MPUObUIN. DTUM
onpezensercss HeoOX0JUMOCTh JIEJIEHUS B COCTaBE aKTUBHBIX ONepaluii OaHKa C LIEeHHbIMHU Oyma-
raMM Ha MHBECTHIIMOHHBIE (OTIEpaly 10 TIOKYNKe OaHKaMH JIOJIEBBIX U JIOJTOBBIX IEHHBIX OY-
Mar 3a CBOH CUeT ¢ LeNbio POPMUPOBAHUS COOCTBEHHOTO MOPT(dEst IEHHBIX OyMar H MOJTy4eHHs
J0XOJI0B B BUJE JMBHJICHIOB M MPOICHTOB) U HE WHBECTHIIMOHHBIC (CBSI3aHBI C MOKYIKON OaH-
KaMHM 3a CBOM CUET JO0JIEBBIX U JOJTrOBbIX LEHHBIX OyMar ajs X MOCIENyolel IpoJaxku ¢ U3-
BJICYEHUEM JIOXOJIOB B BUE PA3HUIIBI MEXK/y LIEHON MPOIAXKH U IIEHOU MOKymKH) [1].

PerynupoBanue nestenbHOCTH OaHKOB Ha pbIHKE LIEHHBIX Oymar PecnyOnuku bemapychk
BKJIIOUAEeT B ceOsl: HOPMATHUBHbBIE NIPABOBbIE IOKYMEHTHI; CUCTEMY OPTaHOB Ha/30pa M ylpasJe-
HUs. 3aJjauaMy rocyaapcTBeHHoOro perynuposanusi PLIb sBnsitoTcs mpoBelneHHE €IMHOM rocy-
JApCTBEHHOM MOJMTUKHU B cepe pbIHKA IIEHHbIX Oymar, oOecriedeHre CIpaBeiInBO KOHKYpPEH-
MU MEXIY €ro y4aCTHUKaM{ M 3allUTa UHTEPECOB MHBECTOPOB. OCHOBHBIMM HalpaBlICHUSIMU
rOCy/IJapCTBEHHOTO PEryJUpOBaHMs SIBJISIOTCS: JAEATEIbHOCTh SMUTEHTA, NESATENIbHOCTh IIpO-
(y4acTHUKOB PbIHKA, 3aIITa HHTEPECOB MHBECTOPOB, KOHTPOJIb.

CoBpeMeHHbIE HCCIIEIOBATENN BBIICISIIOT Cleayromue npo6iaemMbl (QYHKIIMOHUPOBAHUS
pBIHKA IIEHHBIX Oymar: HeBhICOKas 3aMHTEPECOBAHHOCTh OEOPYCCKMX MHBECTOPOB B pa3Mellle-
HUU CPEJICTB Ha BHYTPEHHEM pBIHKE IIEHHBIX OyMmar; HU3Kas JTOXOJHOCTh; MO0 HEKOTOPHIM IIEH-
HbIM OymaraM BBICOKHUI YpOBEHb pHCKa; HEOCTaTOYHAs MHTErpaius OeJopyccKoil Jemno3urtap-
HOM cHCTeMBbl B MUPOBYIO; HEIOCTATOYHOE PAa3BUTHE HEKOTOPBIX CETMEHTOB PhIHKA LIEHHBIX Oy-
Mar U OTJEJbHBIX €ro BHJIOB LIEHHBIX Oymar. B 1enoM, Ha HallMOHAJILHOM PbIHKE JOCTUTHYTHI
3HAYUTENIbHBIE TOJIOKUTEIbHBIE PE3YyNbTaThl, CHOPMHPOBAHO 3aKOHOJATENBCTBO, CO3JIAHBI U
Pa3BHUBAIOTCS] OCHOBHBIE AJIEMEHTHI €r0 HH(PACTPYKTYPhl PHIHKA LIEHHBIX Oymar.

Jlnst moBbimeHust 3PGEeKTUBHOCTH (PYHKIIMOHUPOBAHMS PBHIHKA IIEHHBIX Oymar, a Takke
yCTpaHEHUs CYHIECTBYIOIIKX MpobsieM, He0OOXOIMMO aKTUBHOE y4acTHe TOCyaapcTBa B yIopsiio-
YEeHUH OPTaHU3AI[MOHHBIX MPOIIECCOB, COBEPILIEHCTBOBAHUHM 3aKOHOAATEILCTBA, (POPMUPOBAHUE
OJaronpUsATHOrO WHBECTUIIMOHHOTO Kiumarta. s hopMUpoBaHMs MOTHOLEHHOTO, JTUKBUIHOTO
1 2 PEeKTUBHOTO PBIHKA IIEHHBIX OymMar He0OOXOAMMO, TIPEXK/IE BCETO, BO3/ICHCTBHE HA OOBEKTHB-
HbIe U CYyObEKTUBHBIE (PAKTOPHI €ro (haKTOphl, B paMKax BhIPaOOTaHHOM roCy1apCcTBOM CTpaTEruu
pa3BUTUS pbIHKA IeHHBbIX Oymar. Emie ofHMM HampaBieHHEM pa3BUTHS PbIHKA IIEHHBIX Oymar
SIBJISIETCS Pa3BUTHE MHBECTUIIMOHHBIX (JOHIOB, B TOM YHCJIE MOJ] yIIpaBlieHueM 0ankoB. PazButue
CUCTEMbl MHBECTHUIIMOHHBIX (POHIOB ((HOHIOB JAEHEKHOTO PHIHKA, OOIMHMraluil U Jp.) MO3BOJIUT
UCI0JIb30BAaTh MEXaHU3M MPUBJICUYEHHUS JOJITOCPOUHBIX PECYPCOB B HALIMOHAJIbHYIO 9KOHOMUKY, a
TaKKe CrocoOCTBOBATh 00Jee TECHOMY B3aUMOJICHCTBUIO (PMHAHCOBBIX PhIHKOB Pecnyonuku be-
Japych W BHEIIHUX PHIHKOB, IPEXe Bcero ¢puHaHCOBOTO phiHKA Poccuiickoit deneparuu. s
(dhopMUpOBaHKS UTHBECTUIIMOHHOTO (OHJa OAaHKU MOTYT MEepEeHanpaBUTh HEKOTOPYIO AOJI0 CBOUX
BIIO’KEHUS C TPAJAUIIMOHHBIX 0AaHKOBCKUX OIEpalyii BO BJIOKEHUS B aKIIUU CO3AaBaeMOro MHBE-
CTUIIMOHHOTO (QoHIa. Peannzaius Takoro HarpaBlieHUs MO3BOJIUT: MOBBICUTh HMHBECTULIMOHHYIO
aKTUBHOCTH 0aHKOB Ha PBIHKE IIEHHBIX Oymar, AuBepcU(UIMPOBATh X HWHBECTUIIMOHHBINA MOPT-
(enb; MOBBICUTHh YPOBEHb KOHKYPEHIIUU Ha PhIHKE IIEHHBIX Oymar.

WuTtepec Takke npeacTaBisieT ucciaeoBaHUEe MPOOJIeMbl Pa3BUTHUS Oepaliiii 0aHKOB C LIEHHBI-
MU Oymaramu MocpeCTBOM y4acTUsl B MEXaHW3MaX BEHUypPHOTO MHBECTUPOBAHUS. JTO OYEHb CIIOXK-
HBIN MpoIIecC, OJHAKO MPH MPaBUJIBHOM OpraHU3alMi BEHUYYpPHOTO (PMHAHCHPOBAHUsS OaHK CMOJKET
MOJYYUTh NPUOBUTE OT PA3BUTHS MPOEKTA, a B MOCIEAYIOLIEH — OT peaylu3aluy akiuid (puHaHcupye-
Mol koMnanuu. Ecnu npoekT OyAeT yCrelmHbIM, TO U peHTa0eIbHOCTh OT Y4acTusi OaHKa B BEHUYp-
HOM TpoekTe OyzieT Bbicokoi. ITorck n 0T60p KOMIaHM — OJJHA U3 CAMBIX BaXKHBIX COCTABJISIOIINX
npoliecca BEHUYpHOTO HHBECTUpOBaHMs. B Buy yero oco6oe BHMMaHUE JOJDKHO OBITH YZIENIEHO pa3-
paboTKe METOAMKH OLEHKHU 3(P(HEKTUBHOCTH U OKYIIAeMOCTH BEHUYPHOTO MPOEKTA.
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B 3akimoueHnn, Bce pacCMOTPEHHBIC HAPABICHUS Pa3BUTHUS JIEATSILHOCTH OaHKa HA PHIH-
K€ IIEHHBIX OyMar JOJDKHBI CIIOCOOCTBOBATH: MOBBIICHHUIO YPPEKTUBHOCTH JICATEIHHOCTH OAHKa,
Pa3BUTHIO OPraHU3AIMOHHOTO B3aMMOJICUCTBUS MEXy BCEMH YUYACTHUKAMU PHIHKA; CHIDKEHUIO
YPOBHSI COOTBETCTBYIOIINX BUIOB OAHKOBCKUX PHCKOB; PACHIMPEHUIO BUIOB OAHKOBCKUX TIPO-

JTYKTOB (YCIIyT).
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