B.l. Mopos3
HayuHbit pykosodumerib — kaHOudam 3KOHoMu4ecKkux Hayk U.H. Anewkesuy
63y (MuHck)

HEPCIIEKTUBbBI PA3BUTUSA HAJTOI'OOBJIOKEHUSA
PBIHKA KPUIITOBAJIIOT B PECIIYBJIUKE BEJTAPYCbH

Poct peiHKa KpUIITOBAJIIOT U €r0 MEPCIEKTUBBI — 3TO OJIHA U3 MIABHBIX TEM IS
JTUCKYCCUH B CpeJie SKOHOMUCTOB Ha MPOTSHKEHUH MOCIIEHEro AecaTuieTus. MHoro-
KpaTHBIN TIOJbEM 1IeH Ha HU(pOBbIE aKTUBHI, HauaBIuics ¢ cepeaunsl 2020 r., mpu-
BJIEKA€T BHUMAHUE KPYITHBIX MHCTUTYLIHUOHAJIbHBIX HHBECTOPOB, TPAHCHAIIMOHAbHBIX
KOMITAHUM M TOCYIapCTBEHHBIX (PMHAHCOBBIX MHCTUTYTOB. B CBSI3U ¢ 3TUM aKTyaib-
HBIM CTAaHOBHTCSI BOITPOC O TOCYAapPCTBEHHOM PETYJIUPOBAHUH JAHHOTO PBIHKA, B YACT-
HOCTH B chepe HaJoroo0I0KEeHHUs.

['maBHBIE TpenMyIIIeCcTBa TU(POBBIX BATIOT IO CPAaBHEHUIO C (PUATHBIMU — 3TO
OTPaHUYEHHOCTb MPEAJIOKEHUs, JIEHEeHTPATU30BAaHHOCTh, AHOHUMHOCTb, BBICOKAs
NpUOBUTHHOCTh U WHBECTHUIIMOHHAS PUBJIEKATENIBHOCTh. VIMEHHO 3TH (DakTOphI 00Y-
CJIOBJIMBAIOT MPUTOK BCE OOJBIIMX (PMHAHCOBBIX PECYPCOB HA UX PBIHOK U, KaK CIle-
CTBHE, POCT UX CTOMMOCTH U (OPMUPOBAHUE HA JAHHOM PBHIHKE MOJHOIEHHBIX Je-
HEXXHBIX OTHOILIEeHUH. Tak, nepBas KkpunrtoBainoTa OuTkonH ¢ mapra 2020 r. mo mapr
2021 r. Beipocna B ueHe B 12 pa3z ¢ 4200 go 50 000 mon. CIIA, u ee kanutanu3anus
npesbicuina 1 TpaH non. CLIA. PeiHOYHAsA KanuTanu3anus BCEr0 pbIHKA KPUITOBAIIOT
BBIPOCJIA 32 TOT e nepuon B 7 pa3z — ¢ 185 mupn no 1,25 tpan gon. CIIA.

OpHako eciii HaJIOrOBOE 3aKOHOJATENIbCTBO HE MPENyCMAaTpUBaeT OrpaHuye-
HUM, TO TaKUE€ HEPETyIUPyEMbIC JIC€HEKHbIE OTHOIICHUSI MOTYT OBITh UCIIOIbH30BAHBI
B IIPOTUBONPABHBIX LEJIAX, HAIPUMED, IS JIETAIU3alUU CPEJCTB, MOJIYUYEHHBIX Ipe-
CTYIHBIM ITyTEM, WM OCYUIECTBICHUS KOPPYNIIMOHHBIX CIEIOK. DTU MPUUYUHBI 00-
YCJIOBWJIM TOBBIIIEHHBIN MHTEPEC K PBIHKY KPUITOBAIIOT CO CTOPOHBI PETYIISTOPOB,
U B IIEPBYIO O4epeb Hayasach NpopaboTKa BOIIPOCOB HAIOTOOOI0KEHHUS.

Crnenyer otMeTHTh, uTO B Poccuiickoit Deaepanuu rpakiane 00s3aHbl IeKIapu-
poBaTh JJAHHBIE O MOCTYIUIEHUU HU(POBBIX aKTUBOB, €CIIM OMEPALMU C HUMHU 3a TOJ
npeBsiciiii cymmy 600 ThIC. poc. py0., U yIIJIauuBaTh MoA0XoAHbIH Hator 13 %. B fAmno-
HUU TIPUMEHSETCsl mporpeccuBHbIi nmogoxoAausii Hanmor (IIITH) B pasmepe 545 %.
B CHIA ucnonssyercsa I[IITH (10-37 %) u Hanor Ha npupoct kanurtana (020 %) [1].

B Pecny6nuke benapycs B coorBercTBuM ¢ Jlekperom IIpesunenta PecnyOnuku
benapych ot 21 nexabpst 2017 Ne 8 «O pazButun 11udpoBoit sSkoHOMUKI» 10 2023 T.
MaWHUHT He o0naraercs HaJoraMu, €CJIM OH OCYILECTBIIAETCS OMHUM (PU3UUECKUM JIH-
IIOM C HCIOJIb30BaHUEM COOCTBEHHOT'O KaluTalia M B JUYHBIX Leisix [2]. Hamoroo6-
JIOKEHUE KOMMEPUECKUX MPEAIPUITHI NPOBOAAT B pAMKAX UX CTAHIAPTHOU J€ATENb-
HOCTH.
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Ms1 cuutaeMm, uto B PecnyOnuke benapych nist pa3BuTHsi pblHKa KPUTITOBAIIOT
U YCTPAHEHHUS BO3MOKHBIX HETaTUBHBIX MOCIEACTBUNA HEOOXOIUMO:

* TIPOJIUTH HAJIOTOBBIE JIBTOTHI JIJIsl (PU3NYECKUX JIUIL 110 OTNEpaIusiM ¢ KPUIITO-
Bayoramu 710 2049 I. ¥ co3aTh HAJIOTOBBIC MpedePEHIIUN IS KPUTITOOUPIK C IEITBIO
YBEJIMYEHUS WX KOJMYECTBA, Pa3BUTHSI KOHKYPEHLHMH W MPO3PAYHOCTH HA JAHHOM
PBIHKE;

* pa3paboTarh IporpamMmy CTUMYJIUPOBAHUS CO3/IaHUS MAHUHTOBBIX (hepM BOJIH-
31 benADC nmyTeM OTMEHBI 3€MEJILHOIO Hajora, Hajora Ha HeaBwkumocth 1 HIC
Ha JIEKTPOIHEPTHUIO VISl PUJIETAIOIIEH TEPPUTOPUU PATUYCOM B 25 KM (C 1IEITBIO MH-
HUMM3ALHH 3aTpaT Ha Mepeiady IEKTPOIHEPTHH );

* YCTaHOBWTH €JIMHBIN HAJOT HA MPHUOBUIL B pazmepe 5 % AJig opraHnusaiui, 3a-
PErUCTPUPOBABIINXCS HA TaHHOU Tepputopuu, U 10 % 11t ocTanbHBIX OpraHU3alui,
3aHUMAIOIINXCSI MATHUHTOM.

Buenpenue npemniokeHHbIX Mep OyleT crocoOCTBOBaTh YCTOWYMBOMY M OBICT-
POMY POCTY pbIHKa KpunToBatoT B Pecriyonuke benapych, co3manuio HOBBIX Mpe/-
OpUATHI ¥ pabOurX MECT, POCTY JOXOJOB HACENICHHUS, POCTY MOTPEOJCHHS U, Kak
CJIEJICTBHUE, POCTY MOCTYIJICHUH KOCBEHHBIX HAJIOTOB B OIOMKET, YTO MOJOKHUTEIHHO
CKa)KETCSl HA Pa3BUTUU SKOHOMHUKH M Ha POCTE OJIaroCOCTOSHUS HACEIICHHUS.
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