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NMHCTUTYT BUPXXEBbIX BPOKEPOB KAK MHCTPYMEHT
COBEPLLUEHCTBOBAHUWSA U PA3BUTUSA BUPXXEBOW AEATENBHOCTW

OfHUM 13 3MEKTUBHBIX MEXaHU3MOB CObITOBON AeATeNbHOCTY PasnUyHbIX BUAOB
npoayKuun asnseTcs 6upxkesas Toproens. B Pecny6nuke benapycb B HacTosliee Bpems
OCYLLECTBASET CBOKO AeATeNbHOCTb eAMHCTBEHHAA ToBapHas 6upxa —OAO «benopycckas
yHUBepcasbHas TopHas 6upxa» (fanee BYTB), KoTopas UMeET psf NPeuMyLLecTs, 418 pe-
anu3auum TOBapoB C MOMOLLBIO CO3[aHHbIX GUPXKEBLIX MeXaHU3MOB W WHCTUTYTOB. K Ta-
KM WMHCTUTYTaM U MexaHu3MaM OTHOCATCS: LieHoOobGpas3oBaHue, GupXKeBas NOMUCTUKA,
6upxesble GpOKepbl, apbuTpax v ap.

[JeaTenbHOCTb YY4aCTHUKOB GUPXKEBOTO pblHKAa CTPOro pernameHTUpoBaHa COOTBET-
CTBYIOLLMM 3aKOHOAATENbCTBOM Pecny6nuku Benapycb, a 6UpXeBble OTHOLLUEHUS HayWHa-
H0TCS TONbKO NOCne akkpeamTauum nx Ha 6upxe. B 3akoHe Pecny6nuku benapycb «O T0-
BapHbIX OMPXax» 3aKpensieHbl OCHOBHbIE OMNPefeneHns 1 NMoJIOKEHNS, KacaroLLyecs akkpe-
AMTaLUMK YHaCTHWUKOB BUpKEeBOI TOProBnM, BO3HUKHOBEHWS NpaB 1 06513aHHOCTEN.

Tak, y4yaCTHUK GMPXEBOI TOProBAM - 3TO topuAnyeckoe nuuo Pecnybnukn Bena-
pyCb, MHOCTPaHHOE, MEXAYHapoA4HOe HpUANYECKoe MU0 (OpraHusaLuns, He ABASIOLLAACS
IOPUANYECKVM NINLIOM) MK GU3NYECKOe NNLLO, aKKPeAMTOBaHHbIE TOBapHOW Bupxeii B Ka-
YecTBe MoCeTUTENe GUPXKEBLIX TOProB M (MUM) GUPXKeBbIX GPOKEpPOB. AKKpeauTauus -
npefocTaBieHWe TOBapHOW Gupxel topuamueckum nvuam Pecny6nuku Benapych, WHO-
CTPaHHbIM U MEXAYHapoAHbIM HOPUANYECKUM nnLaM (OpraHusaLuamM, He SBAAIOLLMUMCS
IOPUANYECKMMU IULAMK) 1 (DUSUYECKMM MLAM NPaB Ha yyacTue B GMPXEBbIX Toprax u 3a-
KNtoYeHWe 6UPXEBbLIX CAENOK B KauecTBe MoCeTUTeneil GUpXKeBbIX TOProB UM BUPXKEBLIX
6POKepOB Ha OCHOBaHWMW JOrOBOPOB Ha 6upXkeBoe 06cnyxusaHue [1].

YyacTHVKaMn G1pKeBbIX TOProB ABNAIOTCA NMOCETUTENN BUPXKEBBIX TOPros, GupiKe-
Bble OpOKepbl, KIMEHTbI GUPXKeBbIX GPOKepPOB, Tpelifepbl, Maknepbl, a UX B3aUMOOTHOLLIE-
HUS - MHOTOYPOBHEBLIMU U CMIOXHbBIMU (PUCYHOK 1).

MwpoBas nNpakTyKa NokasbiBaeT, YTO GPOKEPbI ABNAOTCA OCHOBHbIMK OMepaTopamu
6upxesoii Toprosnn. B Pecny6nunke benapycb B HacTosLLee BpeMs CUTyauus CKnadblBaeT-
CA HECKONbKO MHaye: Gupxka roToBUT None f41a [edTenbHOCTM, a 6poKepbl OrpaHMyYMBaoTCa
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NNLLb OKasaHWeM HEnocpeACTBEHHbIX YCyr CBOMM KnaveHTam. [pu atom BYTB sanHTepe-
COBaHa B YCW/IEHUW MO3NLMIA 1 BAUAHUS OPOKEPOB Ha PbIHKE W MPUBMEYEHWE WX K COB-
MEeCTHOMY peLLeHUIO 3a4ay4 PasBUTUA OPraHN30BaHHOTO GUPXKEBOTO PbIHKA.

Bup>xeBoil 6POKep - Y4YaCTHWUK GUPXKEBOI TOProB/W, OKasblBAIOLWIA KAveHTam no-
CpefHNYEecKMe ycnyr no coBepLUeHnto GupxkesbIx caenok [1].

BupKeBble 6POKepbI COBEPLLAIOT 6UPXKEBbIE CAENKMN MO CMELYIOWUM CXEMAM:

- OT UMEHW K/IMEHTA 1 3a ero CYeT;

- OT UMEHW K/IMEHTA 1 3a CBOW CYET;

- OT CBOEro MMeHM 3a CYeT KWeHTa.

KnuneHT 6upxeBOoro OGpokepa - topugnyeckoe nuuo Pecny6nnkn benapycb, WHO-
CTpaHHOe, MeXAyHapoAHOe Hopuanyeckoe N1Lo (opraHu3aums, He ABIAIOLLAACA OpUanYe-
CKUM NIMLLOM) MK (hIU3MYECKOe NNLO, XKeNatoLimMe NpoaaTb U (Mn) KynuTb 6upyKeBoli ToBap
6e3 CBOEro y4actus B GUPXKEBbLIX TOprax 1 3ak/ioumBLLNE C GUPXKEBLIM GPOKEPOM COOTBET-
CTBYIOLLME AOrOBOPbI Ha OKa3aHWe nocpesHuYeckux yenyr [1].

Takum 06pa3oM, 6UpxeBble 6POKepbl HafeNATCA WUPOKUMKU NOMTHOMOUYUAMU LN1A
COBePLUEHN BUPXKEBLIX CAENOK, U UMEHHO OT HWUX 3aBUCUT Pe3ynbTaT CAENKMW, a UMEHHO -
KOHEeYHas LieHa peannsauuy 1 ycnosus nocTasku.

B HacTosiLLee BPeMs Ha TOBapHON GupXKe akkpeauTOBaHO 46 GUPXKeBbIX 6POKEPOB, B
TOM uucne 7 MHOCTpaHHbIX: M3 Poccun, YKpaumHbl. KasaxctaHa. Monbliw, flatsun, JIuTebl,
Typuun. OHU ABAAKOTCA aKTUBHBIMU YHaCTHUKaMK BUPXKEBOrO PbIHKA M MOMOratoT PacLUmnpATh
reorpacuio 61p>«eBoii TOProBu, CTUMYINPOBATb AaNbHelLLIee pa3BUTIE TOBAPHOW BUPXN.

[nsa 6onee ygo6Horo Bbi6opa KnneHTamu 6upxeBoro 6pokepa bYTBH npumeHseT
PEMTUHI [eN0BO aKTMBHOCTU GUPXKEBLIX GPOKEPOB, rae 0TOGpPaXKaeTcs PedTUHT Mo 0bbe-
MY CLENOK, M0 KOMMYECTBY K/IMEHTOB W MO KONUYECTBY CLENOK.

VccnefoBaHus nokasanu, 4To ycnyru 6upxesbix 6pokepos B Pecnybnuke Benapych
Masio BOCTPe60BaHbl U KAWEHTbI MPeAMNOYUTAOT COBEPLUATb CLENKM CaMOCTOATENbHO. 3a
2016 1 2017 rofbl MO CEKUMM CebX03NPOAYKUMM BUpKeBbIMU GpOKepamn 3aK/o4YeHOo BCe-
ro oKono 2 % caenok. JaHHas cuTyauus obycnosnieHa TeM, YTO MHCTUTYT BUpXKEBLIX 6po-
KepoB HeycTonums. [ns ycnewHon paboTbl GupKeBOMY GpoKepy TpebyeTcs ycToinunsoe
(PMHAHCOBOE MNOJIOXKEHME, HEoOXoAMMOe AN 06eCreyeHns UCMONHEHUs 0053aTeNbCTB M0
OUpXKEBbIM CAENKaM, a TaKXKe Hannuve NpodecCcHOHaIbHOTO LTaTa paboTHUKOB, VMEIOLLMX
Heo6X0AMMbI YpOBeHb MOAFOTOBKW M OMbIT PaboThl MO BbIGpaHHOMY HanpasieHuto. Kpo-
Me TOrO0, CMUCOK aKKpPeAUTOBaHHbIX BUPXEeBbIX 6POKEPOB MOCTOAHHO MEHSETCS.

B MpaBunax GUpPXeBO TOProBaM CTPOr0 pernameHTMpoBaHbl PYHKLUN GUPXKEBbIX
6GPOKepoB, X NpaBa 1 06513aHHOCTW, OTBETCTBEHHOCTbL NEPEA KAMEHTOM 1 Gupeid [2].

OfiHaKo WCCnefioBaHNA MOKasanu, YTo B 3aKOHOAATENLCTBE Y HOPMATUBHO-MPaBOBbIX
aKTax GMpXW HefoCTaTOYHO pernameHTMpOBaHbl MPaBOBble OTHOLUEHWS, Kacatoluecs OT-
BETCTBEHHOCTW 3a HEWCMOJIHEHWE WM HeHadexallee UCNonHeHne 0643aTeNnbCTB CO CTO-
POHbI KIMEHTOB B OTHOLLEHWUN BUPXKEBbIX 6pOKepoB. MpaBoBble 1 IKOHOMUYECKME OTHOLLIE-
HUS, BO3HUKAOLLME MeXAY TPemMsi CyObeKTamMu - KMEHT-6POKep-6MpXa UMEKDT CNOXHYIO
CTPYKTYpY, TpebyIoLlyt0 HOPMATMBHOIO PerynnmpoBaHus. MpakTuka nokasblBaeT, YTo nme-
0T MECTO Cly4au AVUCKpeanTaLun KaveHTamu GupkeBbix GPOKepoB, B TOM YUC/e U (IMHAH-
COBOI. 3TO CBf3aHO C TeM, 4YTO B HOPMAaTMBHO-MPaBOBbIX AOKYMEHTax GUpXu npefycmoT-
peHbl Mepbl OTBETCTBEHHOCTW YYaCTHMKOB GMPXKEBOW TOProBAW TOMbKO B OTHOLLEHUW 068-
3aTeNbCTB, BO3HMKAIOLMX MO OTHOLIEHUIO C GUpXei. B Lenax 3awutbl MHTEPECOB KAWUEH-
TOB B 3akoHe Pecny6nuku Benapycb «O TOBapHbIX Gupxax» CT. 21 cogepxarcs Cylie-
CTBEHHbIE YCN0BUS, KOTOPble HEOOXOANMO 3aKpennsTb B 4OrOBOPe Ha OKasaHWe nocpefHu-
yeckux ycnyr. HecobntogeHue [aHHOTO YCNOBUS MO3BOMSET CUMTaTb Takoil AOroBOp He-
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AecTBUTeNbHBIM. OfHAKO KNWEHT TakXKe HeceT onpedeneHHyto O0TBETCTBEHHOCTb M 06s3a-
TenbCTBa nepes 61pXKeBbIM GPOKEPOM, KOTOpas HUrde He pernamMeHTMpoBaHa. B aToii cBAsm
HeobX0AMMO BHECTW M3MEHeHUs B 3aKOHOAAaTenbCTBO Pecny6nuku Benapych, koTopble Obl
npegycmaTpyBanv Takyto OTBETCTBEHHOCTb.

BBudy TOro, 4to MHCTUTYT GpokepcTBa B Pecny6nnke Benapycb TOMbKO pa3BuBaeT-
CHl, MONOXEHWS OTBETCTBEHHOCTMW, MpaB W 06S3aHHOCTel KaveHTa U Gpokepa MOryT Me-
HATBCA, UYTO BIeYeT 3a COO0W M3MEeHEHME U CYLLECTBEHHbIX YCNIOBWIA [OroBopa, B1Aa fOro-
Bopa. 03ToMy LienecoobpasHo B OCHOBHOM 3aKOHe 0 6upxax 3aKpemnuTb MofoXeHne 6up-
XeBbIX GPOKEPOB, a HeMOCPeACTBEHHO Mpasa W 0653aHHOCTU, Mepbl OTBETCTBEHHOCTU Ku-
eHTOB 3aKpenuTb B Mpasnnax 6ypxeBoli TOProBaw.

Kpowme Toro, Ans NoBbilleHUs cTaTyca 61pKeBbIX GPOKEPOB MOXHO BBECTW 0COBYIO
cucTemy npedepeHUmnii ans 6upxesbIX 6GPOKEPOB NOCPEACTBOM BBEAEHUS WHCTPYMEHTOB
CTPaxoBaHUs 1 MOOLLPeHNS GUPXKEBbIX GPOKePOB.
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MHHOBALUWMOHHOE PA3BUTWE TOMJIMBHO-OHEPITETUNYECKOIO
KOMMNEKCA PECIMYBJ/INKU BEJIAPYCb

TONMMBHO-3HEPreTUYEeCKNIi KoMMNekc 06befunHAeT B cebe pasnyHble MPOU3BOA-
CTBa, KOTOpble 3aHMMAlOTCA [06blYell BaXXHENLWNX A8 rocyAapcTBa pecypcos. Mpeanpus-
TUA OaHHOW cdepbl OCYLUECTBAAIOT TakkKe MX MepepaboTKy, npeo6pasoBaHWe U A0CTaBKY
noTpebuTensm.

TONANBHO-3HEPTETUYECKNI KOMMNEKC ABMSAETCA OCHOBHOM 6a30ii 41 PYHKLUOHUPO-
BaHWA BCEX CEKTOPOB HapofAHOro xo3sicTBa Pecrnybnukn benapyckb. B ero coctas BXogAr:
*  TOMAWBHAA NPOMbILL/IEHHOCTb (HepTAHAA, ra3osas, YrosbHas, cnaHuesas, TopdaHad);
*  3/IeKTpo3HepreTuka [1].

Takke K 3TOl chepe OTHOCMTCA NPOW3BOACTBEHHAA MH(PACTPYKTYpa, BK/OYatoLLas
MarncTpasibHble BbICOKOBOMbTHbIE IMHWM 1 TPY6ONPOBOAbI.

OT cTeneHun pasBUTVA TOMAWBHO-3HEPreTUYECKOro KOMIMeKca 3aBWUCAT MacluTabbl K
OCHOBHbIE MoKa3aTenu 06LLeCTBEHHOr0 NPOM3BOACTBA, B MEPBYO OYepe/ib MPOMbILLIEHHOCTY.

B Pecny6nuke Benapycb 0kono 85% 3Hepropecypcos MMMOPTMpYHOTCS. OpraHom
rocyfiapCTBEHHOr0 YNpaB/ieHUs, PerysmpyrowmyM 3HepreTMYeckyo NoNTUKY CTpaHbl, fB-
nseTca MUHUCTEPCTBO IHEPTeTUKM.
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