OnHaKo HY)KHO CKa3aTb, YTO MEPCIEKTUBBI €CTh, HO JUISl TOCTHKEHUS IOCTABICHHBIX LieJel
HEe0o0X0/IMMa 3aWHTEPECOBAHHOCTh BCEX MOTEHIIMAIBHBIX YYAaCTHUKOB JIaHHON (UHAHCOBOI
cdepbl. KoHeuno, ays Toro 4roObl BHIBECTH (DOHMOBBIA PHIHOK Halllell CTpaHbl Ha HOBBIN
YPOBEHb Pa3BUTHS HEOOXOIMMO MHOTOE craenaTh. HeoOXoamMo coBepieHCTBOBATh (hUHAH-
COBOE€ 3aKOHOJATENIbCTBO, MOBBICUTH 3aUHTEPECOBAHHOCTH MOTEHIUAJIBHBIX YYaCTHHUKOB, a
TaK)Xe YPOBEHb NPO3PAYHOCTH (POHIOBOTO PHIHKA.

HecMmoTtps Ha umeroniyecss npoOiaemMbl B JaHHOM CerMeHTe (PMHAHCOBOT'O PBIHKA, K
2016 roxy mpemycMaTpuBaeTCs yBEIWUUTh KanmuTadu3aiuio peiHka akiuid k BBIT go 23 %,
COOTHOIIEHHE 00beMa 3aperucTpupoBaHHoi smuccun akuuii k BBII — 1o 50,1 %. O6bem
BTOPUYHOTO PHIHKA KOPIIOPATHBHBIX IIEHHBIX Oymar Beipactet a0 10,4 % x BBII [1, c. 3-4].
Ecnu 3agymanHoe OyJeT peain3oBaHo, TO (POHIOBBIM PHIHOK MPUOIU3ZUTCSA B CBOEM pPa3BH-
TUU K 3apy0€KHOMY YpOBHIO: YBEIHYATCS 00BEMBI TOPrOB, PACIIUPUTCS KPYT YUaCTHHUKOB
PBIHKA, MOBBICUTCS (PMHAHCOBASI FPAMOTHOCTh HACEJICHUSI.

Jlureparypa
1 VrBepxaena [IporpamMma pa3Butust pbiHKa HeHHbIX Oymar Ha 2011-2015 roner // be-
Jopycsl ¥ peiHOK. —2011. — Ne 14, — C. 3-4.

E. A. Kaooeba
Hayu. pyx. T. H. Heanoesa,
cm. npenooagamers

HEPCIHHEKTUBbBI BEHYYPHOI'O ®PUHAHCUPOBAHUA
B PECITYBJIMKE BEJIAPYCb

B Pecny6nmke benapych BeHuypHOEe (PMHaHCHPOBAaHHE HAXOIUTCS HA 3TAIe 3apOKIACHHS
U HE COOTBETCTBYET KJIACCUUECKOMY ONPEAETICHUIO, TaK KaK (PMHAHCHUpPOBAHNWE BEHUYPHBIX UH-
HOBALIMOHHBIX IIPOEKTOB OCYILLIECTBIISIETCS TOCYAAPCTBOM U HE MPEIOJIAracT NOTEPIO BIOXKEH-
HBIX cpeactB. Okono 70 % coOCTBEHHOCTH HAXOMUTCS B pyKax rocynapctsa, u 10 90 % o0be-
Ma BCEX MHBECTHMLIMI B OCHOBHOW KaIluTaj HAIpaBJsIeTCsl U3 TOCYIapCTBEHHOIO OIO/IKETa, 4To
MPEISATCTBYET Pa3BUTHIO BEHUYpPHOIo phIHKA [1, c. 46]. KpoMe Toro, cymecTBytOT HEIOCTATKU
B OIPEENICHNHU MpaB COOCTBEHHOCTH Ha HAay4YHbIE pa3paOOTKH, HEPA3BUT PHIHOK LIEHHBIX OY-
Mar, OCTaeTcsl HU3KOW poJib OAHKOBCKOI'O CEKTOPa M YaCTHBIX MHBECTOPOB B peasin3allii BEH-
YypHBIX POEKTOB. BmMecTe ¢ TeM, rocyaapcTBO JOHKHO BBICTYNATh B KAUECTBE YUAaCTHUKA (H-
HAHCHUPOBaHUSI HMHHOBALMOHHBIX NMPEANPUATUIA, 0COOEHHO Ha cTaauu Start-up, xorzna puck mpe-
JIeNTbHO BBICOK. BMecTe ¢ TeM, Ha Ham B3, A benapycu nenecoodpa3sHo UCTIONB30BaTh HE
TOJIKO IIPAMOE TOCYAAPCTBEHHOE (PMHAHCHPOBAHUE BEHUYPHBIX IIPOEKTOB, HO U HAJIAIUTh CH-
CTeMy TpeIOCTaBJICHUs] TOCYIAapPCTBEHHBIX IAPAHTHI MO BO3MEIIEHHIO BO3MOXHBIX YOBITKOB
BEHUYpPHBIM MHBECTOpaM, 4TO Oy/eT ciocoOCTBOBATH YBEJIMYECHHUIO JI0JIM YAaCTHOTO KamnuTaia B
(buHAHCHPOBAaHUM NPOEKTOB. Ba)KHBIM 1IaroM Ha IyTH CO3JIaHUsl BEHUYPHON MHAYCTPHH CTaJO
cozpanre OO «CooOuiecTBo OU3HEC-aHreNI0B U BeHUYpHbIX MHBecTOpoB «BABUH» — opranu-
3a1uy, 00BEJUHUBIIEH YaCTHBIX MHBECTOPOB, FOTOBBIX (PMHAHCHUPOBATH MPOEKTHl HA PaHHEH
cTanuu. Bo3aMOXHO TTprMEHEHHE 3apy0eKHOTO OIBITA (C YU€TOM OETOPYCCKUX 0COOEHHOCTEN),
B YaCTHOCTH, 10 CO3JIaHMIO IOCyIapcTBEHHOro (oHma (GoHnoB 1o axamoruu ¢ Poccuiickoii
BeHuypHOU komnanuei (PBK). Llenecoobpa3no npuHsTh MEpHI O MOBBILIEHUIO pOJId OAaHKOB B
NPEIOCTABICHUH BEHUYPHOI'O KamuTana, OJHAKO HEOOXOAMMO HCKaTh IMYTH MX MOTHMBALUM U
YUUTHIBATH HEOOXOIUMOCTh OOECTIeUeHuUsI CTaOMIbHOCTH 0aHKOBCKOW cucteMbl. Heobxomumo
CO3/IaHUE JEHCTBEHHOI0 MEXaHU3Ma KOOMEPaLM YaCTHBIX HHBECTOPOB, OAaHKOB M rOCyapcTBa
Ha OCHOBE MOBBIIICHUS YPOBHS HWH(OPMUPOBAHHOCTH B c(hepe MHHOBAIIMOHHBIX MPOEKTOB,
pacIpeieneHusl OTBETCTBEHHOCTH U PUCKOB.
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OPHIOPHI KAK ®AKTOP PA3ZBUTHUSA TEHEBOI'O
CEKTOPA MUPOBOM YKOHOMUKHA

OduIopsl cIOCOOCTBYIOT Pa3BUTHIO TEHEBOTO OM3HECA: P OCYILECTBICHUN OIEePALUii 1Mo
BBIBO3Y JICHEKHBIX CPEJICTB, IPUMEHSIOTCSI CXEMBI C UCTIOJIb30BAHUEM MOCPETHUYECKIX (HUpPM U
CUETOB B MHOCTPAHHBIX OaHKaX, KOTOPBIE Yallle BCEro 3aperucTpupoBaHbl B 0Q(IIOPHBIX 30HAX.

[To nanubiM Tax Justice Network, Ha oIIOpHBIX OaHKOBCKHX CUETaX MOTYT HAXOAUTHCS
21-32 tpan. posut. CHIA. [1o MHEHUIO 3KCIIEPTOB, BCE 3TU CPEJICTBA HE 00J1aratoTCsi HAJIOTOM B
CTpaHax, rjie oHW ObUTH 3apabotanbl. [lo pacyery cnenumanucToB, cymMmma B 21 TpiH. IOJII.
CHIA npunamiexut 10 MiIH. pU3HUYECKUX JIML WM KOMIAaHUHA. B nccienoBaHuu cka3zaHo, 4To
9,8 TpnH. momn. CHIA HaxoauTcst B pacCOpsiKEHUH BCero 92 ThIC. O0raThIX JItOJeH MIaHeThl. A
caMoii Ge30MacHOM CTpaHOM AJIS TeX, KTO XOUeT CKPBITh MH(OPMAIHIO O CBOMX OaHKOBCKHX
cyeTax W BKJIaJax, seisercs LlBenuapus.

Bnepsrie Tepmun «oddrrop» (0ff-shore) mosiBuics B amepukaHCKOW mpecce B KOHIIE
50-x TooB M MoApa3zyMeBan yxoja (pMHAHCOBOH OpraHM3aIH OT MPABHTEIHCTBEHHOTO KOH-
TpoJii MyTeM reorpaduyeckoil M30UpaTeNbHOCTH CBOEH JesTeIbHOCTH. VMIHBIMM CllOBamH,
KOMIIAHUS, JIESTEIbHOCTh KOTOPOH JTOJI’KHA ObljIa KOHTPOJIMPOBATHCS U PETYINPOBaThCS Mpa-
BUTENbCTBEHHBbIMU opraHamu CIIIA, nmepemecTuna Takyr OEATENBHOCTh HA TEPPUTOPHUIO C
00J1ee BBIMOJHBIMU HAJIOIOBBIMH YCIIOBUSIMH.

XapaKkTepuCTUKU O(IIPOPHBIX 30H: HAJIMUYUE KECTKOTO 3aKOHOJATENbCTBA B OTHOILE-
HUW HepasrJalieHuss OaHKOBCKOW M KOMMEPYECKOW TaiHbI JIUIl, HTUPOKOE PEKIaMUPOBAHHE
ce0sl B KauecTBEe TEPPUTOPHH, KOTOPYIO MOXKHO MCIIOJIB30BaTh JUIsl yXOAa OT HAJIOTOB, MOJJIe-
KalllMX yIUlaTe B «MaTE€pPUHCKOW» CTpaHe, OTCYTCTBHE PEalbHOM IESITeNbHOCTH, MUHUMAIIb-
Hbl€ UHBECTHUIINH U 3aHATOCTh HACEJICHUSI B CTPAHE-HAJIOTOBOM YOESXKHIIIE.

«MexnyHapoIHBI PEKUM yXO0Ja OT HAJIOTOB» CIOXWICSI U 3(()EKTUBHO ACHCTBYET.
Ero nHanuuue nenaer mpakTUYecKU HEAI(PPEKTUBHBIMU MEpbl HAIIMOHAJIBHOI'O 3aKOHOJATElb-
cTBa 1o 60pbOE C YXO0M OT HAJIOTOB. 3a O(IIOpaMH CTOUT MHOTOMIITHAPAHOE JTI0OOH, CO-
3/1aBlIee MHIYCTPUIO HAJIOTOBBIX YOEXKHUII B MHTEpEecax OOCTYy)KMBAaHUS CaMbIX OOraThIX JIO-
neit 3emHoro mapa. 1 6oprba, Beaymiasics 3a U3BMEHEHUE peXuMa UX (YHKIIMOHUPOBAHUSA,
sBIsieTcst 00pp0O0it 32 KOHTpoIMpoBaHKE O IIOPHBIX 30H.

10. C. Kamunckasn
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METO/IbI PEABMJIMTALINHY TPAKIAH
C OTPAHNYEHHBIMH BO3MOKHOCTSIMU 3/IOPOBBS
B PECHYBJIMKE BEJAPYCH B PAMKAX IT'OCYJIAPCTBEHHOI CUCTEMBI
NX COLMAJIBLHOM 3AIMTEHI

OaHUM W3 TPHOPUTETHBIX HAMPABICHWH COIMAIBHOW MOJMTUKU B PecmyOnuke bena-
PYCh SIBIISIETCSI OCYIIECTBICHUE KOMILIEKCa MEp IO YAYUIIEHUIO KaueCTBA )KM3HU UHBAIH]IOB.
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