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Annortauus. CTaTesi paccMaTpuBaeT IENO3UTapHbIE OOJIUTAlMH, KOTOPbHIE MO3BOJSIOT KOMIAHUSAM
NOJIy4aTh JOCTYIN K KaluTaly M WHBECTOpaM — IOJIydYaTh JOXOZ OT CBOMX MHBECTHIMH. ONHCBHIBAIOTCS
INPEeUMYIIECTBa U HEJOCTaTKH, a TAKXKE €ro MPHUBIEKATEIbHOCTD I Pa3IMYHbIX KOMIIAHUM U MHBECTO-
poOB.

KnwoueBblie cioBa: neno3utapHble 0OJIUranyy, MHBECTUINH, KallUTall, KOMIAHWHU, JOXOM, (PUHAHCO-
BBI HHCTPYMEHT.

Henosurapnas cucrema B Pecnybnuke benapyck — 3T0 MH(pacTpykTypa U OpraHH3alMOHHAs CETh,
KOTOpasi 00ecreynBaceT y4ueT, XpaHeHHE U Nlepeiady LIeHHbIX OyMmar Ha ()MHAHCOBOM PBIHKE CTPAHBI.

B pamkax Aeno3uTapHOH CHCTEMbI, LIeHHble OyMaru, Takue Kak akLUH, OOJIMIraluy, au MHBECTHLIU-
OHHBIX ()OHJIOB W JIpyrHe (MHAHCOBBIC HHCTPYMEHTHI, PETUCTPUPYIOTCS M XPAHATCS B 3JIEKTPOHHOM BU-
ne. OHU CTaHOBATCS] AOCTYIHBIMHU U1l OOpaIleHus] ¥ IepeBOAa MEXIy YIaCTHUKaMHU (PMHAHCOBOT'O PBIH-
Ka, TAKUMH KaK HHBECTOPHI, OPOKEPbI, ”HBECTHLIMOHHBIE (POHABI U APYTHe GHUHAHCOBBIC HHCTUTYTHI.

B Pecny6nuke bemapych nemosuTapHas cucTema ocCyIllecTBisercs HalmoHambHBIM Jeno3uTapHeM
nennsix Oymar (HALB), koTopslii siBsieTcs LeHTpalibHbIM Jeno3uTtapreM ctpansl. HALB ocymecTsisier
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pPETHCTPaLIO W y4YeT IEeHHBIX OyMmar, XpaHeHHe 3JIEKTPOHHBIX 3aIiceld 0 MmpaBax Ha IIeHHble Oymary, a
TaKke o0ecreurnBaeT Oe30MacHOCTh U 3alIUTY MPaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru.

Henosurapnas cucrema B PecryOnuke benapyck urpaer BakHYIO pojib B pa3BUTHH (PUHAHCOBOTO
phIHKA W TIpUBJICUCHWH WHBecTHIMA. OHa 0o0ecreurnBaeT MPO3PavYHOCTh M 3(P(HEKTUBHOCTH IPOIIECCOB
oOpalieHus U Mepefadyn IeHHBIX OyMar, a Takke 3allUTy MpaB U HHTEPECOB YYaCTHHKOB pPbIHKA. biaro-
Japsi JeTO3UTapHOM CHCTEME HHBECTOPHI MMEIOT BO3MOXKHOCTH 0€30IacHO M yIO0OHO YIPaBIIsATH CBOUMHU
WHBECTUIHSAMH, 2 KOMIIAHUM MOTYT MPHUBJIEKATH KAITUTAII JJIs1 CBOETO Pa3BUTHSL.

OcHOBHBIC (PYHKITUH IICHTPATHLHOTO ICTTO3UTAPHS:

—  TpHUEM Ha NEHTPATM30BaHHBIN y4eT (Y4eT 1 XpaHeHHE) B ICTIO3UTAPHYIO0 CUCTEMY LIEHHBIX Oymar
(BBIITyCKOB LIEHHBIX OyMar), MPOIIEIINX PETUCTPAIUIO (TOCYAapCTBEHHYIO PETHCTPAIHI0) B TOPSKE,
YCTaHOBJIEHHOM 3aKOHOAATENhCTBOM PecmyOnukn benapych o neHHBIX Oymarax;

—  KOHTPOJIb 33 OOIIMM KOJIMYECTBOM LIEHHBIX OyMar KaykKJIOTo BBITYCKa, HAXOJSIIETOCs Ha [EHTpa-
JU30BaHHOM yueTe (y4eTe U XpaHeHUH) B ICTIO3UTAPHON CUCTEME;

—  QopmupoBaHHE U BeICHUE €IUHBIX CIIPABOYHHUKOB JIETIO3UTAPHON CHCTEMBI;

—  OTKPBITHE KOPPECIOHAECHTCKUX CUETOB IETOY» NETMO3UTAPHSIM M OCYIECTBICHUE TIepeBoa IeH-
HBIX OyMar 1o 3TUM cYeTaMm;

— o0ecriedeHre ydeTa [IEHHBIX OyMar SMUTEHTOB, pa3MellaeMbIX (0Opaliarmuxcs) 3a npeaenamMmu
PecrryOnmuku benmapych, 1 IEHHBIX OyMar SMHTEHTOB-HEPE3UICHTOB, pa3MeIaeMbIX (00pararonuxcs) Ha
teppuropun Pecrybnuku benapycs;

—  ydYeT mpaB Ha aKIMH, HaXOJAIIuecs: B cOOCTBeHHOCTH PecnyOimku bemapyck, B TOM 4uciie B Xo0-
3SIICTBEHHOM BEJICHUHM PECIyOJUKAHCKUX YHHUTAPHBIX MPENNpHUATHH, W €€ aJMHUHUCTPATHBHO-
TEPPUTOPHATIHHBIX €IUHHII, B TOM YHCJIE B XO3SHCTBEHHOM BEIICHHH KOMMYHAIBHBIX YHUTAPHBIX Ipel-
TIPUATHIM;

—  OKa3aHHWe KOHCYJBTAIlMOHHOW W METOJIOJIOTUYECKON ITOMOIIM ACMO3UTAPUSAM IO OpTaHU3aIlluu
JETIO3UTAPHOM NI TENIbHOCTH;

—  TPUCBOEHHE LIEHHBIM Oymaram (BBITyCKaMm IIEHHBIX Oymar) HallMOHAJBHBIX M MEXIyHapOJHBIX
UICHTU()UKAIMOHHBIX KOJOB;

—  YCTaHOBJICHHE KOPPECIIOHJICHTCKUX OTHOIICHNH C JIENO3UTaAPHIMI-HEPE3UICHTaMH;

—  uHBIC (PYHKIMH B COOTBETCTBUU C 3aKOHOAATEeILCTBOM Pecnybnuku benmapycs [1].

PaccmoTpum nuHaMuKky aeno3utapHoil cuctembl PecnyOnmuku bemapych 3a 2022-2023 rr. (prCyHOK
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Pucynok 1. — luHaMuKa CTPYKTYPbI aKuMii 1 o01uranuii B 1eno3uTapHoii cucreme, Mapa pyo.
[Tpumeuanne — Microunuk: coOcTBeHHas pa3paboTka Ha ocHoBe [1].

Ha pucynke BuaHo, uyto k 2023 rogy Bce COCTaBISIOIIKE ACTIO3UTAPHON CUCTEMBI MPETEPIENN POCT:
obmuranum B 11e5oM Ha 12,04%, obmuranum MecTHRIX 3aiiMoB Ha 41,23%, OupskeBbie akiuu Ha 60,45%,
KopropaTuBHEIE obnuramun Ha 2,63% u akmun Ha 4,43%. B 2023 roxy x 2022 npousonuim u3MEHEHHUS B
OTHOIIICHUH aKIIMiA U OOJIUTaluid, HAXOISAIIMXCS Ha MEHTPATM30BAHHOM XPaHEHUH (PUCYHOK 2).
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PucyHok 2. — AKnuu ¥ 001Mraniy Ha HEeHTPAJIM30BAHHOM XpPaHEeHMH, eA. B 2022-2023
IIprmmeuanne — Mcrounuk: coOcTBeHHas pa3paboTka Ha ocHOBe [1].

OCHOBBIBasICh Ha TOJIyYEHHBIX JaHHBIX BUJHO, YTO 3a JIBa TOJa HAMOOJBIINK YICIbHBIN BEC MPHUXO-
JUTCS HA aKUUH, B TO BpeMsl KaK HAaMMEHbIIee 3HAaYeHHE 3aHMMaloT OupkeBble obmuramuu. B 2023 x
2022 nabmopmaeTcs crmaj akuuil B 92 ex. wiam Ha 2,45%, cnan KopnopaTHBHBIX obnuranmid Ha 81 en.
(9,5%), poct OupskeBbix obonuranuii Ha 25 ex. (40,3%), a Takxke pocT OOIHTaINii MECTHBIX 3aiiMOB Ha 9
(4,3%).

AHanu3 KOJIM4ecTBa onepanuid B JEMO3UTAPHOI CHCTEME MOKET TaKKe IIOMOYb BBLIBUTDH IIPOOIEM-
HbIE 00JTACTH W TOTEHINMAIBHBIE YIyUIIeHUs, KOTOPBIE MOTYT OBITh pPEaNn30BaHbI I ONTUMU3AINH Pa-
0OTBI CUCTEMBI U TOBBINICHUS ee 3 dexTruBHOCTH (PHcyHOK 3).
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Pucynok 3. — KonmmuectBo onepanmii B feno3urapHoii cucreme Pecnnyoinkn Besrapycs 3a 2022-2023
[Mpumeuanue — Microunuk: codcTBenHas pa3paboTka Ha ocHoBe [1].
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CornacHo ToTydeHHBIM JaHHBIM, 32 JIBa T0Jla CTPYKTypa ONepamnuii B IEMO3UTapHON CHCTEME He TPo-
U30IIII0 CYHIECTBEHHBIX M3MeHeHnH. CoOcTBeHHbIE omnepaiuu LleHTpanbHOro Jeno3uTapusi CHU3WINCH
Ha 0,6%, KOIMYECTBO YUETHBIX JCTIO3UTAPHBIX OMEPALMA MO KOPCUYETaM AEMO BO3POCIH YBEIUYMUIOCH HA
2,7%, obpabotka 3ampocoB «COop peectpa» cHuU3MIOCH Ha 1,5%, mepeBonabl 1Mo pasjenaM KOpCYETOB
«JIeTo» CHU3MWIOCH Ha 1,6%, a Takke KOJTWIECTBO UHBIX JIEMTO3UTAPHBIX OMEpariii yMEeHbITIIOCh Ha 2%.

Kak pe3ynbrar, MOXKHO BBLICTUTH CICAYIONIME TPOOJIEMBI B ICMIO3UTAPHON CUCTEME, a TAKXKE IMMyTH UX
pelIeHus:

—  Henocrarok nmpo3paunoctu. B nemosurapHoii cucteme benmapycu HabmomaeTcss HEIOCTaTOK MPO-
3pavyHOCTH B OTHOIICHHUHU TPaB U 00SA3aHHOCTEH MEMO3UTAPHs], a TAKKE B OTYCTHOCTH U PACKPHITUU WH-
dhopmarun. s ymydineHds mpo3padHOCTA HEOOXOAMMO pa3paboTaTh W BHEAPUTH COOTBETCTBYIOIIUE
HOpMaTHBHBIE aKThl M CTaHAAPTHI, KOTOPHIE obecredar O6osee MOJHYI0 W AOCTYITHYIO HH(pOPMAIHIo A
VYaCTHHKOB PHIHKA.

—  OrpaHuYeHHBIH JOCTYI K yCIyram Jeno3urapus. B HacTosiee BpemMs AOCTyN K yciayraM Aero-
3UTapHsl OTPaHUYEH OMPEEIICHHBIM KPYTrOM yYaCTHHKOB PBIHKA. J[JIs perreHus 3Toi mpoOieMbl MOKHO
paccMOTpeTh BO3MOKHOCTh PAaCIIMPEHHUs JOCTYIMa K YCIyraMm AEMO3UTapHs Ul IIHPOKOTO Kpyra HMHBE-
CTOPOB, BKJTFOYast (PU3MUYECKUX JIUII.

—  Hwuskas crenenp aBTomaruzanuu. JlemozutapHas cucrteMa B bemapycu 1o cux mop XapakTepusy-
€TCsI HU3KON CTEMeHBI0 aBTOMATH3AIMH MTPOIIECCOB, YTO MPUBOJUT K MOBBIIIICHUIO PHCKOB U CHIKEHHIO
sppexTrBHOCTH. J[s1 pemieHust 3Toi mpoOjaeMbl HEOOXOIMMO BHEIPHTh COBPEMEHHBIE MH(OPMALMOH-
HbIE TEXHOJIOTHM U CHCTEMBI, KOTOPHIE TIO3BOJAT aBTOMATHU3UPOBAThH MPOIECCHl M YIIYYIIUTh Ka4eCTBO
00CITy)KUBaHMS.

VYiydmenue 3QeKTUBHOCTH U MPO3PavyHOCTH JENO3UTapHON cucTeMbl B Pecniyonnke bBenapych Tpe-
OyeT KOMILUIEKCHOTO MOAX0/Ia U COTPYAHUYESCTBA MEXKTY TOCYIapCTBEHHBIMU OpPraHaMU, JCTIO3UTAPUSIMH,
y4aCTHUKAMH pPBIHKA M JPYTUMH 3aMHTEPECOBAaHHBIMU CTOPOHaMH. Peanmmnzaiiusi BEIIEyKa3aHHBIX Mep
MTO3BOJIUT Pa3BUTH JCMIO3UTAPHYIO CHCTEMY, CO37aTh OJIarompHUsATHBIE YCIOBHS ISl MHBECTHUIIMH U CIO-
COOCTBOBATh Pa3BUTHIO (PMHAHCOBOIO PhIHKA B bemapycwu.

Takum 00pa3zoMm, AeTo3uTapHbIe OOIHTAIMH SBJSIOTCS BaKHBIM MHCTPYMEHTOM JIJISi HHBECTOPOB, KO-
TOpBIE UITYT CTAOMIBHOCTh W HAZECKHOCTh B CBOMX WHBECTHIHAX. OHH MO3BOJISTIOT KOMIIAHHSIM TTOJTY9aTh
JOCTYT K KalMTaly, a UHBECTOpaM — MOJIydaTh 10XOJ OT CBOMX MHBecTuInii. HecMoTps Ha TO, 4TO AaH-
HBIIl MHCTPYMEHT OBUT BBEJICH HAa PHIHOK HEJIABHO, OH YK€ MOKa3aJl CBOIO 3(pPEKTHUBHOCTh U MPHUBIICKA-
TEIHHOCTD IS Pa3INIHBIX KOMITAHWA M WHBeCcTOpoB. OMHAKO, KaK W JIIOOOW Npyroi (hWHAHCOBBIA WH-
CTPYMEHT, JIETIO3UTAPHBIC OOJIMTallii HMEIOT CBOU MPEUMYIIECTBA U HEIOCTATKH, KOTOPbIE HEOOXOIMMO
YYUTHIBATH IPU MIPUHATUY PEIICHUs 00 MHBECTUPOBAHUHY.
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