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NYTU AKTUBU3ALIUU BUPXKEBON OEATENIbHOCTU B BEJIAPYCU
HA OCHOBE PA3BUTUA INNEKTPOHHbIX TOPIOBbIX CUCTEM

Llenbto Hawewn paboTbl SBRAsSieTCA onpeneneHne nepcnektue passutusa 6eno-
PYyCCKOWM BUPXXEBOM CUCTEMbI HA OCHOBE MPUMEHEHUS MUPOBOIO OMbiTa ANEKTPOH-
HOW TOProBfn C y4eTOM 0COBeHHOCTEN PYHKLMOHMPOBaHMSA Bupx B benapycu.

Ha npeablaymx atanax uccnefoBaHus Mbl Jokasanu, YTo pasButue dmpxeBou
aearenbHocTn B Pecnybnunke benapycb NpoucxoguT HEQOCTAaTOYHO aKTUBHO M3-3a
OrpaHNYEeHHOCTU UCMNOJSIb30BaHUSA COBPEMEHHbIX (POpM opraHmsauum TOpProB U He-
pasBUTOCTN CPOYHOIO (PUHAHCOBOIO PbIHKA.

OCHOBHbLIMW TMpUYMHAMUM CMOXMBLUEWCA CUTyauuu, Ha Haw B3rngag, dsnseTcd
CpaBHUTENBbHO MOJMOLOW BO3pacT 6enopycckmx Bupx, a Takke OOBOJSIbHO XXEeCTKOoe
rocygapCTBeHHOE perynvpoBaHue ux AesaTenbHOCTU NpU OTCYTCTBUU HOPMAaTUBHO-
meTogmyeckon 6asbl MO MPUMEHEHUIO B HEN NPOU3BOOHbLIX BUPXKEBBIX MHCTPYMEH-
TOB U MH(POPMALUNOHHBIX TEXHOSTOTNN.

[na npeogoneHns OCHOBHbIX TPYOHOCTEN U peLUeHus rnaBHbIX npobnem 6up-
XEBOW CUCTEMbI Hallen CTpaHbl HeOBXOAMMO paccMOTpeTb, B NEPBYO oyepenb,
OCOBEHHOCTN MeXAYHapOOHOW CUCTEMbI OpraHu3aumm Gup>xeBon TOProBnn Ha pe-
CYPCHOM, TOBApHOM N (PUHAHCOBOM PbIHKaX.

B HacTtosllee BpemMsi y4aCTHUKM MUPOBOrO (PUHAHCOBOrO pblHKa BCTYMawT B
COENKN ¢ Bonbllen Oonen He3aBMCUMOCTU, nepecekas rpaHuubl CTpaH, 9KOHOMMU-
YeCKMX CO30B, UHTErPauNOHHbIX 0ObeAMHEHM U PasNNYHbIX HaLMOHASbHbIX W
MeXAyHapoaHbIX BMpX. OTOMy cnocobCTBYET pa3BUTUE UHTEPHETA, 340POBas KOH-
KYpPEeHUUs, a Takke COBPEMEHHbIE TEXHOSOrMM OMPXKEBOW OeATENbHOCTM M Hayud-
HbI NOAX0[ K ee opraHm3auuu.

LLinpoko pacnpocTpaHeHbl Ha MUPOBOM PbIHKE Takue npeaMeTbl 3NEeKTPOHHOM
OMpPXXeBOM TOProBnn, Kak NpoM3BoAHble (PMHAHCOBbIE MHCTPYMEHTLI B Buae obto-
4epCcoB U OMNUMOHOB Ha BankoThl, POHOOBbLIE MHAEKCHI, MPOLEHTHbIE CTaBKM.

B Pecnybnuke bBenapycb bupkeas TOprosns gepvBataMmn He nony4vmna noka
Hagnexaulero pa3sutusa. B cTpaHe B HacToswee BpeMs OCYLLEeCTBNAKT CBOKO Aes-
TenbHOCTb nuwb ABe 6upxun — OAO «benopycckaa BantoTHO-hoHaoBasa Gupxa»
(BB®B), a Takke OAO «benopycckas yHuBepcanbHaa ToBapHasa bupxa» (BYTBH).
PykoBoacTBO aTnx BmpXk Takke npegnpuHMMaeT MNOMbITKN N0 Pa3BUTUIO 3NEKTPOH-
HOW TOProBnn, OQHaKO B MpoLecce nccrnegoBaHna Hamu Obina BbisiBNieHa TeHOEH-
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LM K CHUDKEHUIO aKTMBHOCTW CPOYHOro pbiHKa. Tak, Ha benopycckon yHusepcarb-
HOW TOBapHOW Oupxe Topru ToBapHbIMK ObloYepcamMm OCYLLECTBNANMUCH TOMbKO C
Hos6ps 2012 roga oo aekabps 2014 roga. B sHBape 2015 roga BBMAYy OTCYTCTBUSA
LLUMPOKOro UHTEepeca CO CTOPOHbI KNNMeHToB Bupu, paboTta cpoyHon cekummn BYTH
Oblnia npMocTaHoBreHa (pUCyHok 1).
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PucyHok 2 — JuHamuka cOesioK rno ceKyuu cpo4YHo20 pbiHka BYTH e 2014 e.

HeobxoauMo OTMETUTb, YTO B HACTOsILLEE BPEMS CYLLECTBYIOT OnpeneneHHble
dakTopbl, cnocobcTByOWMNE aBTOMaTusaumm oupxeson peatensHocTn BYTH B
Pecnybnuke benapycb. OHKM 3akno4vatoTcs B TOM, 4YTO Bupka GecnnaTtHo npeaoc-
TaBngeT nakeTbl NPOrpaMMHOro obecnedyeHns ong OCHaWeHUsa yaaneHHbIX pabo-
YMX MECT YYaCTHMKOB TOProB; CKOPOCTHast anekTpoHHasa cuctema «bupxesble Top-
rM» No3BosisieT NPoBOAUTb TOPrM OLHOBPEMEHHO MO KaXXOOW U3 CeKUMn C MOAKNH0-
YyeHneM 4vepe3 VIHTepHeT yaaneHHbIX TepMUHANoOB NpoLaBLOB U MOKynaTenen; Ha
Ovpxe BHeOPSETCA MHCTUTYT MapKeT-MenkepoB A9 TOProB MHCTPYMEHTaMM CPOY-
HOro pbIHKa.

TexHn4Yeckon OCHOBOW MPOBEAEHUS 3NEKTPOHHbIX Bupesblx ToproB Ha BYTH
ABNSeTCa YHuUKanbHass ABTomaTtmsmpoBaHHasi Cuctema O6ecneyeHuns Topros
(ACOT), koTopasa npegHasHaveHa AN KOMMNIEKCHOW aBToOMaTu3auumn Bcex Heob-
X0OMMBbIX onepaunin Ha Toproebix Nnowaakax 6upxn. OcHoBHasa 3agada ACOT 3a-
KnyaeTcsa B yBENIMYEHUN MHTEHCMBHOCTU BUpXeBbIX TOProB. [locTaBneHHas 3aga-
Yya pelwlaeTca nyteM MexaHu3ma napasnnesibHoro nposefeHns MHOXecTBa OAHO-
TUMHbIX OMPXEBbIX ayKUMOHOB, B KOTOPbIX YYAaCTHUKA TOProB MOryT MPUHUMATb
y4yacTme 0gHOBPEMEHHO.

AkTnBmsaumm bupxeson geatenbHocTn B Pecnybnuke Benapycb ©yayT cro-
cobcTBOBaTh Takke npumMmeHeHue EDI-TexHonormin. 3To NO3BOMUT CBECTU K MUHMU-
MyMYy pYyYHOM BBOA W obBecnevnTb aBTOMATU3UPOBAHHLINA ANEKTPOHHBIN OBMEH
AaHHbIMU Ans 9PEKTUBHOIO ynpasneHns notokamu mHdopmauun; paspaboTka
9HEepro3ayeTHbIX KOMMbIOTEPHbIX NPOrpamMm Ars OCYLLECTBIIEHUS MNoucka OnTu-
MarnbHbIX KOHTpareHToB; co3faHue 0asbl AaHHbIX, KoTopast byaet cobupaTtb WH-
dopmaumio, cogepxallyro CBe4eHUSA O PbIHOYHOM aKTUBHOCTU U TEHOEHLIMNSAX.

157



B 10 Xe Bpems BbiBegeHMe Ha Oenopycckuin pbIHOK COBPEMEHHbIX OEepUBaTOB
MO3BOMUT aKTMBU3NPOBATb OEATENbHOCTL OMPXK Grarogapsi Xe4XXMpPOBaHWIO PUCKOB
Y4YaCTHMKOB OMPXKEBBLIX TOProB, PacLUMPUTb KPYr KOTOPbIX OMPXK CMOryT 3a cyeT
aonycka k paboTte topuaNYECKUX NUL, He ABNSIOLNXCA NpodeccnoHanbHbIMK y4a-
CTHMKaMM, a Takke OEATEeNbHOCTM MapKeT-MEeMKEpPOB Ha Toprax MHCTPyMeHTamu
CPOYHOrO pbIHKA.

CoBepLueHCTBOBaHUE BUPKEBbLIX 3NTEKTPOHHbLIX TOProBbiX cucTemM B Pecnybnuke
Benapycb OOMKHO MpoMcxoouTb HA OCHOBE LUMPOKOro BHEAPEHUS MpOorpammHo-
TEXHUYECKOro KOMMIiekca CUCTEMbl OpraHu3aumm Topros dbrodepcaMmm u onuuoHa-
MW, CO3[1aHUS OPraHN30BaHHOIO CPOYHOrO PbIHKA, 3NTIEKTPOHHOr0 OUKCUHIa U Apy-
MMX MHCTPYMEHTOB, NPMMEHSIEMbIX Ha MUPOBLIX OUpXKax.
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NEPCNEKTUBbI PASBUTUA SJNIEKTPOHHbIX
BUPXXEBbIX CUCTEM B PECNYBJIUKE BEJIAPYCb

Llenbto gaHHoOM paboThl ABAsSETCA M3yyeHme Hanbonee BaXKHbIX acnekToB opra-
HU3aLUnN 3NEKTPOHHON BUPXKEBON TOProBMK, a TakkKe onpeaenieHme nepcnekTnse ee
pa3suTtusa B Pecnybnuke benapycob.

B HacTosiLee BpeMs B Hallen CTpaHe akTMBHO pa3BuBaeTcAa uudpoBasi 9KOHO-
MUKa, NO3TOMY B (PMHAHCOBO-KPEOUTHOW chepe OYeHb BaXXHOE BHUMaHWE yaens-
eTca popmmpoBaHuto MexxbaHKOBCKOM CUCTEMbI MAEHTUdMKaunn. Ee pyHKLNOHNK-
poBaHue npegHasHadYeHo AN NpoBeAeHUs naeHTUrKaumm pusndecknx 1 opuam-
Yyeckux nuy, 6e3 nx NUYHOro NPUCYTCTBUA, YTO MO3BOMSET CHU3UTb psg PMHAHCO-
BbIX PUCKOB. B CBS3M C 3TUM paccMaTpmBarloTCA BOMPOCHbI COBEPLUEHCTBOBAHMS
B6aHKkaMu 1 HeBaHKOBCKUMU yYpexaeHusaMu npoueayp opraHusauum caenok rno ak-
TMBHbIM U NACCMBHbLIM OrepauusiMm B 3r1eKTPOHHOM BuAe C UCMONb30BaHNEM HOBbIX
nporpamMmMHoO-annapaTHbIX CPeACTB U TEXHOMOIMIA, KOTopble ByayT OCyLWEeCTBASATLCS
6e3 MCnonb3oBaHUS ANEKTPOHHbIX LMAPOBLIX nognucen [1].

OneKkTpoHHaa BupxxeBasi TOProensa npegcrasnseT cobon HOBoeE ABMEHNE B pas-
BUTUM TEXHOMOMMIN OCYLLECTBINEHNSA onepaunn Ha MexayHapoaHbIX TOBapHbIX Gup-
Xax N cyuTaeTcss OTHOCUTENbHO HOBbIM NMOAXOAO0OM K npoueccy coBeplueHnsa 6up-
xeBown ToproBnn. OQHON NX Ba)KHEMWLUNX XapaKTEPUCTUK INEKTPOHHON BupkeBon
CUCTEMBI ABMISIETCA OnpefenieHHbIN anropuTM, KOTOPbIA UCMONb3yeTCsa CUCTEMOM
ANSA 3aKNI0YeHna N NpoBedeHnsa bBupkeBbiX COENOK.

B HacTosillee BpeMA MHOXECTBO CUCTEM 3IEKTPOHHOW TOProBfn MPUMEHSIOT
Ans nogbopa nokynaTtenen n NpoaaBLOB, Y KOTOPbIX MPUOPUTETOM BbICTyNaeT an-
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