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BBEOEHWE

AKTYanbHOCTb MCC/IefoBaHNA. YCuneHne ponam (GoHOA0BOro pbiHKa B YCKOPEHUN TEMIMOB SKOHOMUYECKOrO pa3BMTUS
cTpaHbl obycnoenmBaeT HeOb6X0AMMOCTb COBEPLUEHCTBOBAaHUSA PEryMPOBaHNA AeATENbHOCTM NPOodheCcCnOHasbHbIX
YYaCTHUKOB N MHBECTOPOB Ha pblHKe LEeHHbIX Bymar. PewleHne npobnem HanoroobnoxxeHus nmeeT 6onbLuoe
3Ha4dYeHune Oongd y4aCTHUKOB pPbiHKa LEeHHbIX 6ymar, MOCKOJIbKY X 0eATeJ/IibHOCTb HanpsaMyto 3aBUCUT OT BEJINYHUHDI
HaJI0roBOM Harpyskn n HeMpPoOTUBOPEYNBOCTMN HOPM Hanoroesoro kogekca PO.

Llenb paboTbl cOCTOMT B nCCnenoBaHnm oCobeHHOCTEen CNCTEMbI HAa10roo0bN10XKeHNS onepaunii ¢ LeHHbIMK
6ymaramu B Poccuiickon ®enepauumu.

Ona nocTuxeHns NoCTaBJ/IEHHONM Lenn B paboTe pelleHbl cneaytowme 3agadm:

[l npoBeAeH aHann3 TEOPETUYECKUX aCMNeKTOB CUCTEMbI HANOroobn0)XeHns onepauni C LeHHbIMKM ByMaramu;

[ BbISIBJIEHbI OCHOBHblE COBPEMEHHbIE NPo6aeMbl CMCTEMbI Haloroobno>XKeHns onepaunii Ha QPOHAOBOM PbIHKE;

[J onpeneneHbl BO3MOXXHbIe MYTWN COBEPLUEHCTBOBAHNSA CUCTEMbI HaJI0r00610)KeHNS onepaunii C LLleHHbIMK
6ymaramu.

Ob6BbeKTOM UCCefoBaHMS SBASIOTCSA onepaunmn C LeHHbIMK ByMaramu.

MpeoMeToOM UCCNenoBaHMS SBISIOTCA 9KOHOMUYECKME OTHOLEHMWS, CKNAaAbIBAKOLWUNXCS MeXay YY4aCcTHUKaMM
CbOH,D,OBOFO PblHKa N HaJ1oOroebiIMn opraHaMn, KOHTPOJINPYOLWNMN NX 0eATEeSIbHOCTb Ha pPblIHKE LEeHHbIX 6ymar, a
Tak>Xe 3aKOHOMEePHOCTW, OKa3blBatloLWMe BANAHNE HA MeXaHW3M Hasloroob10)KeHns onepaunii C LeHHbIMK
6ymaramu.

KENC-3ALAYA Nel

BbibpaHHas TeMa Hay4Horo nccnegosaHus (BKP): «<Hanoroobsio)xxeHne 0oxonoB OT orepaunini C LeHHbIMMK
bymarammn».

AKTYaJIbHOCTb TeMbl nccrenoBaHnsa. CoBpeMeHHbI POHO0BbLIN PbIHOK CTaHOBUTCA BCe Bonee npmBnekaTeNbHbIM
ONa pOCCMNCKOro nHeectopa. B 2021 roay 3admnkcmpoBaH HebbiBasbii POCT BPOKEPCKUX CHETOB, OTKPbIBAEMbIX
dumsmyecknm nuuam. MIMeHHo C 3TUM CBsi3aHa He0BXo0AMMOCTb ChopMUpOBaTbL NpeacTaB/EHNE O HAaJIOrOBOWA
NoJSINTUKE, KOTOPYIO MPOBOAMT rOCyAapCTBO B HAaCTM HasloroobsioxKeHUs onepaunii ¢ LeHHbIMM Bymaramn B Poccuu.
B Poccuimnckon ®epepaumm HanoroobsoXKeHno nogae)xxaT A0X04bl OT peannsaumm UeHHbIX bymar, maTepuanbHas
Bbiroga npu npmo6peTeHV|v| (nonyHeva) UeHHbIX 6yMar, Aoxonabl B Buaoe ansnaoeHnoB v npoueHToB, 40X0o4Obl OT
KYPCOBOW pa3HuMLbl, BO3HUKAIOLWEN NpU Kynae-npogake LieHHbix 6yMar. Takoro pofa goxogbl obnaratoTcs gns
ropnanvdecKkmnx aumy HaJioromMm Ha I'IpVI6bIJ'Ib, a onda CbI/I3VI‘-IeCKI/IX Jiny, HaJ1I0oromMm Ha AoxoAabl CbVI3I/I‘-IeCKI/IX nnuy.
NHavemayanbHble NpeanpuHUMaTeNn onjadnBatoT HaJlor B COOTBETCTBMU C BbIBpaHHOW cucTemMon
HaN10roo610XXeHMs.

B nocnepHue rogbl chopMmpoBanacb TeHAEHLMSA 0cnabieHna HaaoroBo Harpy3kn Ha MHBECTOPOB, TOPryOLWNX Ha
pblHKE LieHHbIX ByMar. BoNbWNHCTBO CNEeLnaancToB 0TMeYaan, YTo rocy4apCTBO 3aMHTEPECOBaHO B Npmuxoae
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HOBbIX MHBECTOPOB Ha PbIHOK M @aKTUBHO CTUMYANPYET UX AedTeNbHOCTb. Elle B npownom rogy He obnarancs
[0X0[ MO rocyfapCTBeHHbIM 0b6auraunsam, 6ui1m CyleCcTBEHHbIE JIbIroThbl MPU Haoro06J10)KeHNN KYMOHHOIO
foxona no obpawtaowmmcsa obamraumsam pocCMMCKMX KOMNaHNUN.

CerofHs B CBA3M C HOBbIMW 06CTOATENLCTBAMU, BbI3BaBLUMMU CHUXKEHME HaMoJIHAeMOoCTn 6ioa>KeToB BCex
YPOBHER, roCy[apCTBO NPUHANO0 peLleHne 0TKa3aTbCA OT ONpefeneHHbIX JIbroT, CBA3aHHbIX NpexXxae BCero ¢
onepaunsMm No MHCTPYMEHTaM C (hUKCMPOBAHHOM AOXOOHOCTbIO.

Tak c 2021 ropa PenepasibHbiM 3aKOHOM Ne 102-P3 BHECEHbBI NU3MEHEHMWSA B HAJIOIOBbIN KOOEKC, COr/TaCHO KOTOPbIM
KYMNOHHbIN foxon no obnvraumsam penepanbHOro 3arMa, permoHasbHbiM U MyHULUNAAbHBLIM 06nraumnsam, no
obpaliaowmmca obanraunamMm poCcCUNCKNX KOMNaHMM, HOMUHMPOBAHHBLIM B Py61SX 1 BbINYLLEHHbIM nocie
1.01.2017 6yneT obnaraTtbCa HaJOroM Ha 4oXoAbl pU3nyecknx nuu. NMpenycMoTpeHbl CTaBKU OJ1S HaNoroBbIX
pe3naeHToB 13% 1 AN HEPe3NAEHTOB, B C/ly4ae OTCYTCTBUSA MEXAYHapoAHbIX cornaweHuin, 30%.

Tem He MeHee OCHOBHas 4acCTb JIbIOT NPOAOJIKaeT AENCTBOBaTb. Tak COXpPaHeHa JibroTa, nojly4yaeMass UHBECTOPOM
npyv 4OAroCPOYHOM BriafeHuUn LeHHbIMK ByMaramu. B cny4vae, ecnm nHBeCTOp Npogep»xa B CBOe COBCTBEHHOCTH
obpawatowimecs Ha poccumnckom brnpxe LeHHble byMarm B Te4eHnn 3 sieT, TO OH ocBoboXKaaeTca OT ynaaThl
Hanora. JINMUT yCTaHOBJIEH B pa3sMepe 3 MUJIJIMOHOB py6ien 3a KaXkAbl rof, BlafeHuns.

B cnyyae coBeplueHusa onepaumin Ha BHEGUPXKEBOM pbIHKE CPOK [0JITOCPOYHOr0 BageHUsa yBenanyeH 4o 5 net.
CylwiecTByeT ibFroTa Npu CoBepLUeHUN onepaunin ¢ LeHHbIMKM BymMaraMm BbICOKOTEXHOIOMMYHOMO CeKTopa. B
[AHHOM CJlydae MUHUMaJbHbIA CPOK BNafeHUs LeHHbIMU ByMaramm coctasnseT 1 rof u OTCYTCTBYIOT Kakne-nnbo
AMMNTBI. 9Ta broTa AencTeyeT A0 KoHua 2022 roaa.

C 2019 ropga oencTByeT NbroTa An4 BrAagensues eBpoobnanraunin MuHncTepcTea MHaHCOB. B gaHHOM ciiy4ae He
obnaraeTcs KypcoBas pa3HuLa, BO3HMKalOLWasa Npy nepecyeTe HOMMHaNa, Bbipa>K€HHOro B UHOCTPaHHOW BantoTe B
py6/ieBbI SKBUBAJIEHT.

OLHOWM N3 CaMblX NPUBJIEKATESbHbIX JIbFOT Ha AaHHbIN MOMEHT OCTaeTCs BO3MOXKHOCTb COBEpLUaTb onepaumm
LLeHHbIMN ByMaraMmm ¢ MCNonNb30BaHMEM MHANBUAYAJIbHbIX MHBECTULMOHHBIX CHETOB.
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