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T'OCYJAPCTBEHHOE PETYJINPOBAHUE ®OHJOBOI'O PBIHKA
N YIYUYIIEHUE HTHBECTHIIMOHHOTI'O KJINMATA B KbIPT'BI3CTAHE

A.b. Jlocmamobemos, I3y Xyn Ca, A.A. Apakenan

Annomayus. PaccMOTpeHBI TEOPETUUECKUE OCHOBBI TOCYIApPCTBEHHOIO DPEryIMpOBaHHUs PhIHKA LEHHBIX Oymar. Ilepeuncriens
KJTIOUEBBIC (DYHKIMH TOCYNApCTBEHHBIX OPTaHOB B cdepe Ham3opa M KOHTPOI 3a ()OHIOBBHIM PHIHKOM, a TaKXKe PacCMOTPEHEBI
HPHHIMIBL  TOCYIapPCTBEHHOIO —PEryjlupoBaHus (DOHIOBOrO pbIHKA. M3ydeHbl CTPYKTypHBIC OCOOCHHOCTH U (DyHKIHH
TocynapcTBeHHOI CITy>KOBI PeryJIMpoBaHMS W Hajg3opa 3a (DMHAHCOBBIM PHIHKOM NP MHUHHCTEpPCTBE SKOHOMUKH M (DHHAHCOB
Keipreckoit PecryOnuxu. IlpoBeneH aHalu3 OCHOBHBIX HOPMAaTHBHO-IPABOBBIX AKTOB, PEryIUPYIONIMX IPABOOTHOIICHHS
Ha (ormoBoM peiHKe KbIpreiscrana. Jlemaercst BBIBOJ, YTO FOCYIapCTBEHHOE PETyIHpOBaHHe (POHIOBOrO phIHKA B KEIpre3craHe
UMEET BCE HEOOXOMMMBIC MNPEANOCHUIKH I A((PEKTHBHOrO (YHKIMOHUPOBAHUS B TEKYIIMX pEaIMsX M YIydIICHHS
HMHBECTHIIOHHOTO KJIMMaTa, IOCKOIbKY (DOHIOBBIM PHIHOK KbIpre3craHa OTHOCHTENBHO HEOOJBIIONH M elle He CTaJIKHBAJICS
C CHUIBbHBIMM KPH3UCHBIMU CHUTyarusMu. IIpum sToM, misi moBbImieHHS 3((GEKTHBHOCTH PErylIupoBaHHs (HOHIOBOTO PHIHKA
CO CTOPOHBI TOCYHApCTBa BBIAEICHBL PsX IPOOIEM, CBS3aHHBIX C (JOPMHPOBAHHEM HHBECTHIMOHHOTO KIMMaTa, OTKPBITHEM
6usneca; ped)OpMbI, HALCACHHBIC HA 3aIUTy MHTEPECOB SMUTCHTOB M BIAJCIbLEB LECHHBIX OyMar, a TakKe MpoQeCcCHOHATbHBIX
YYaCTHUKOB PHIHKA IIEHHBIX OyMar.

Kniouesvle cnosa: HOHTOBBINA PIHOK; PHIHOK IIEHHBIX OyMar; akI[ui; oOJIUTaIui; PEIHOK IeHHBIX Oymar KeIprersckoit PecrryOmmkm;
(donnoBas 6upska; rocyIapcTBEHHOE PETYINPOBAHUE PHIHKA IEHHBIX OyMar; HHBECTUIIMOHHBII KIMMAT.

KBIPTBI3CTAHIA ®OHAYJIYK PBIHOKTY MAMJIEKETTHUK KOHI'O CAJIYY
KAHA UHBECTUHUAJIBIK KINMATTbI KAKIIBIPTYY

A.b. locmambemos, 13y Xyn Ca, A.A. Apakensan

Annomayua. Makanaga 6aanyy Karasgap pbIHOT'YH MaMJICKETTHK JKOHTO CallyyHyH TEOPUSUIBIK HeTH3AepH Kapaiasl. DoHmymyk
PBIHOKTY KO36MeJIJ16e jKaHa KOHTPOJJI00 YeHPeCYHAery MaMIICKCTTHK OpraHAapiblH HErM3TH (yHKIHMIApbl THU3MCIICHICH,
OLIOHAOU d1e (QOHIYIYK PBHIHOKTY MaMIICKCTTHK JXOHTO CalyyHyH NIPHHIOUNTEepU Kapaurad. Keipre3 PecryOmukachIHbIH
OkoHOMMKA jkaHa (DUHAHCHI MUHUCTPIUTHHE KapaluTyy (DHHAHCHI PBIHOTYH JKOHI® cajlyy )KaHa Ke3eMesJee MaMIICKEeTTHK
KBI3MATBIHBIH TY3YMAYK ©3TOUOIYKTOPY JKaHA (yHKIMSUIAPhl M3WIACHIU. KBIPrbI3cTaHAbIH (OHMYIYK PHIHOTYHIATBl YKYKTYK
MaMHJIeNEepH HKOHTe callyydy HErmsrd YeHEMIUK-YKYKTYK aKThulapra Tajnoo »Kyprysynay. Keipreiscranaein Gaanyy karasmap
PBIHOT'YH MaMJICKETTHK JKOHT© CalIyy a3bIpKbI pPeaIyylyKTa HaThIIKalyy UIITOe jKaHa HHBECTHIMSUIBIK KIUMATThI KAKIIBIPTYY
Y4YH OapJbik 3apbl1 e0elrenepre 33 AEreH ThISIHAK YbIrapbliaT, aHTKeHH KbIprbI3cTaHaAbIH QOHIYITYK PHIHOTY CAIBIIITHIPMAIYY
KUYHHEKeH kaHa 00p KPU3HCTUK KbIpaaliapra anu Jyymap 6oio anek. Omron aue yaypra GOHIYIyK PHIHOKTY JKOHTO CallyyHyH
HATBIKATYYTyTyH JKOropyJaTyy ydyH MaMjeKeT TapaOblHaH TOMOHKYJIep OelyHYN KepCOTYIreH: HHBECTUIMSUIIBIK KIMMATThI
TY3YY, OM3Hec adyy MeHeH OaliaHbIIIKaH OUp KaTap KeHreinep; SMUTEHTTEPANH XKaHa Oaaltyy Kara3aapAblH 33JIepUHUH, OMIOHI0H
11 Gaanyy Karasaap pbIHOIYHYH KECHIIK®il KaTbIIyy4ylapbIHbIH KbI3bIKUBUIBIKTAPBIH KOProOro GarsITTanral pedopmanap.

Tyuynoyy co30ep. GOHAYITyK PHIHOK; Oaayy Karasgap pbIHOTY; akuumsuiap; oonuramusuiap; Keipreiz PecnyOnukaceiabie 6aanyy
Karaszap peHOTY; (GOHIYITyK Oupska; Oaayy Kara3aap peIHOIYH MAaMIICKETTHK )KOHTO Callyy; HHBECTUIMSUIBIK KIINMAT.

Becmnux KPCY. 2023. Tom 23. Ne 11 35



Oxonomuueckue nayku / Economic sciences

STATE REGULATION OF THE STOCK MARKET AND IMPROVEMENT
OF THE INVESTMENT CLIMATE IN KYRGYZSTAN

A.B. Dosmambetov, Tszu Khun Sya, A.A. Arakelian

Abstract. The article considers the theoretical basis of state regulation of the securities market. The key functions of government
agency in the field of supervision and control over the stock market are listed, the principles of state regulation of the stock market
were also considered. The structural features and functions of the State Service for Regulation and Supervision of the Financial
Market under the Ministry of Economy and Finance of the Kyrgyz Republic were studied. The article lists the main legal acts
regulating legal relations in the stock market of Kyrgyzstan. The author comes to the conclusion that state regulation of the stock
market in Kyrgyzstan has all the necessary prerequisites for effective functioning in the current realities. Since the stock market of
Kyrgyzstan is relatively small and has not yet faced strong crisis situations.At the same time, in order to increase the effectiveness
of the regulation of the stock market by the state, the following are allocated: a number of problems related to the formation of the
investment climate, the opening of a business; reforms aimed at protecting the interests of issuers and owners of securities, as well
as professional participants in the securities market.

Keywords: stock market; securities market; stocks; bonds; securities market of the Kyrgyz Republic; stock exchange; state

regulation of the securities market; investment climate.

TocymapcTBeHHOe perynaupoBaHue (HOHIOBOTO
pBIHKA SIBIISICTCS HEOTHEMIIEMOM YacThiO d(Qek-
TUBHOTO (DYHKI[MOHMPOBAHUSI PBHIHKA ICHHBIX OY-
Mar. be3 KOHTpoJIst CO CTOPOHBI TOCYIAPCTBA JTFO00M
PBIHOK CTQHOBUTCS XAOTHYCCKHM, IJI¢ MOTYT Ha-
pymIaTbesl MpaBa MOTPEOUTENS M MPOU3BOTUTEINS,
TPOSIBISITECS. (PAKTBI MOIICHHHYECTBA M IIpOYCe.
locymapcTBeHHOE pPETYIHpPOBAaHHE PBHIHKA HEHHBIX
OyMar mpeciieyeT BBICHIYIO 11eJ1b, @ UMEHHO — JI0-
CTIDKEHHE HAMOOIBIIEro OJIar0COCTOSIHUS TPaKIaH
MOCPEJICTBOM COBMECTHOTO JICHCTBUSI 4ellOBEKa
U BCIICCTBEHHBIX (PAKTOPOB MPOM3BOICTBA, CO3/a-
Basi HOBBIC MPOIYKTHI, YIOBICTBOPSIOIINE Pa3Ind-
HbIE MOTpeOHOCTH obmiecta [1]. [y mocTrKeHHS
Takol MI00aJbHOM LENU TOCYAapCTBY HEOOXOAUMO
pemars TpPHUKIaIHBIC 3aJadd: CO30aBaTh IPEAIO-
CBUIKH U Pa3BUTHUSI SKOHOMUKHU, ONAarompHsITHBIN
WHBECTUIIMOHHBIA KIIUMAT, KOOPIUHHUPOBATH IEs-
TENLHOCTH aKIIUOHEPOB U 3aEMIIUKOB Ha (DOHIOBOM
pBIHKE. Pe3ympraToM perieHus BBIICTPUBEACHHBIX
3a7a4 CTaHEeT JOCTH)KCHHE B paMKaX (PMHAHCOBOM
CHCTEMBI OTHOCHTEIHEHOTO MAaKpPOIKOHOMHYECKO-
r'O paBHOBECHSI.

[ToMuMO perynsaTHBHOW (YHKIHH, TOCYIap-
CTBO TaKXe MOXKET Y4aCTBOBAaTh B ()OHIOBOM PBIH-
K€ B BHUJIC DMUTCHTA IIEHHBIX OyMmar, Kak IpaBHIIO,
obnmurarmid. JlaHHas mpoleaypa OCYIIECTBISICTCS
C menpio cOopa NEHEKHBIX CPEICTB C HACCIICHHUS,
JPYTHMU CIIOBaMH, TOCYAapCTBO OEpeT B 0T C MO-
CIICTYIOIINM BO3BPATOM JICHEKHBIX CPEIICTB BMECTE
¢ mporeHTamMu. Kpome 3TOro, rocymapcTBo MOXeET
BBICTYIIAaTh W B PONIM MHBECTOpA: HAIPHMEp, TIPH-
oOpeTasl aKIMM YaCTHBIX KOMIIAHUH, TOCYIapCTBO

(baKTUYECKHM CTAaHOBHUTCS COBNIAJCIBLIEM 3TONH KOM-
NaHuU. SIpKUM IOPUMEPOM MOMKET MOCITYKUTh POC-
cuiickoe ITAO «Co6epbank Poccumy», KITtO4EBbIM I1a-
KETOM aKIMH KOTOPOro BIaAEET rocyaapCcTBo.

Baxmneitmeil ¢yHkiueit rocygapcrsa B jaes-
TENFHOCTH (DOHIOBOTO pBIHKA SIBISICTCS PETyIs-
THUBHAs (PYHKIMS, KOTOpasi MPOSBIIACTCS, TJIaBHBIM
00pazoM, B COCTaBICHHH U TIPUHATHH HOPMATHB-
HO-TIPAaBOBBIX aKTOB, TO €CTh 3aKOHOB. B cBOIO oue-
pelb, 3aKOHBI, PEryJIMPYIOLIUe MPaBOOTHOILEHUS
Ha (POHIOBOM PBIHKE, JOJIKHBI COOTIOATHCSI BCEMU
UTPOKaMH pbIHKA. FIMEeHHO Onmaromaps 3akoHaM CO3-
JIAIOTCSl TapaHTUU JJIST MHBECTOPOB, 3ALIUIIAIONINE
UX OT oTepH AeHer U aAp. OLeHuBas 3aKOHOAATeNb-
CTBa pa3HbIX CTPaH, UHBECTOP pelIacT, HHBECTUPO-
BaTh JIM B OM3HEC TOW WJIM WHOU CTpaHbl. B mpumep
MOXXHO TPHUBECTU 3aKOHOAATeNbcTBO CuHHramypa:
UMCHHO Onaromapsi CTPOTHM IIpaBHJIaM M HCIION-
HEHHUIO 3aKk0HOB CHHTamyp CTal MECTOM NpHBIIeUe-
HUSI MHOTMX MHBECTOPOB €O Bcero mupa. YectHoe
U TPO3pavyHOC HCIOIHEHHE TOCYJapCTBOM CBOMX
HA30pHBIX (YHKIMH Bcerga OyleT BEBI3BIBATH II0-
BEpUE U YBaKCHUE CO CTOPOHBI HHBecTopa. O Kilro-
YeBOIl PONTH 3aKOHOAATEIHCTBA B PA3BUTHN (PHHAH-
COBOTO pBIHKA Mucall B cBoeH kHHre «M3 TpeTbero
MHpa B TIEPBBIIN» MEPBBIA npeMbep-MuUHUCTp CHH-
ramypa JIu Kyan 1O.

Hpyro#i hopmoii yaacTusi TocyapcTsa B pabo-
Te (POHIOBOTO PBIHKA SIBISICTCS Pa3pelLICHUE CHOp-
HBIX CUTyalluil MEXAy YYaCTHUKAMH pPbIHKA, KOTJa
paspeleHue CropoB, 3aluTa IpaB CTOPOH, COOMIO-
JICHUE 3aKOHOJATEeJIbCTBA MPOUCXOAAT C IIOMOLIbIO
CYZlOB.
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Cpend  METONIOB  PETYJAMPOBAHUS TOCyHap-
CTBOM (DOHJOBOTO PBHIHKA SKOHOMHUCTBI BBIIEISIOT
AJIMUHUCTPATHBHBIE W OSKOHOMHYECKHUE METOJIbI.
K mnepBbIM MOXXHO OTHECTH NPHUHATHE HOPMATHUB-
HO-TIPABOBBIX aKTOB, PETYIUPYIOIIUX JOMYCTUMYIO
JeITeNFHOCTh Ha (POHIOBOM PHIHKE. Llenpro Takux
3aKOHOB SIBIISICTCSI HEJIOIMYIIEHUE HEIPABOMEPHBIX
orepanuii Ha (GOHITOBOM PHIHKE. Tarke K aJMUHH-
CTPaTHBHBIM METO/aM OTHOCHUTCS TPHHSATHE HOP-
MaTHBHO-IIPABOBBIX aKTOB 00 00s3aTelIbHON peru-
CTpalliil YYaCTHHKOB pPhIHKA IICHHBIX Oymar. JlaH-
HBII 3aKOH IpeAyCcMaTpUBaeT BblIady JIMLEH3UH Ha
OCYIIECTBJICHHE MPO(ECCHOHATLHON ACATETHPHOCTH
Ha (POHIOBOM pBHIHKE. B 4acTHOCTH, 3TO OTHOCHUT-
csl K OpOKEpCKOW JIeSITeIIbHOCTH, JIEATEIIbHOCTH 10
YIPaBIEHUIO (MHAHCOBBIMHU CPEICTBAMU, JEATEIb-
HOCTH TI0 OpTaHU3AIUU TOPTOBIIU U JIp.

K »KoHOMHYECKMM METOJaM peryIupOBaHUs
(hOHITIOBOTO pBIHKA OTHOCHTCS YCTAHOBJICHHE Ha-
noros. Kak npaBuiio, Haioru ycrasosiieHsl B Haso-
roBoMm Konekce Toii mim uHOM cTpanbl. Bo MHOTMX
CTpaHaX MHpa UMEHHO OpOKep SIBJISETCA HaJoro-
BBIM areHTOM, B 00sI3aHHOCTH KOTOPOTO BXOJST pac-
YeT W yJep)KaHWe HaJIOrOB C MHBECTOpa C Iocie-
JIyromie ymiatod ux rocyaapcTBy. Hampumep,
B Poccuiickoii denepanuu cTaBka Hajora Ha Jo-
XOIIbI OT OTepaluii ¢ IEHHBIMH OyMaraMy paBHa
13 %. CymecTByIOT HCKIIOYEHHs, Korga Opokep
HE SIBJISICTCS HAJIOTOBBIM areHTOM: BO-TIEPBBIX, €C-
JIX JI0XO/IbI TIONYY€HBbl Ha BaJIOTHOM PBIHKE, U BO-
BTOPBIX, €CIIH JTIOXOJIbI TIONYYEHBI OT BIIQJICHUS HUJIH
orepauuii ¢ MHOCTPAaHHBIMHU LIEHHBIMU OyMaramu.

B3umaHue TaMOXEHHBIX COOpPOB TaKke OT-
HOCSIT K 9KOHOMHUYECKUM METO/IaM PETYJINPOBAHUS
(donmoBOrO pHIHKA. Hampumep, mpu TOBBIIICHUH
TaMOXEHHBIX COOPOB U3JEPKKU KOMITAHUU-3KCIIOP-
Tepa yBEIUYMBAIOTCS, YTO BIUSIECT Ha IMOBBIIICHUE
LIEHbl KOHEYHOM MPOAYKIUHU U MPUBOAUT K YMEHb-
IICHHIO CTIpoca Ha ATOT ToBap. Kak ciencrsue, Ko-
TUPOBKA aKIMH 3TOM KOMIAHMM MOCTENEHHO CHU-
KaeTCsl.

[ToMuMO BBIIIECKA3aHHOTO, PETYIUPOBAHUE
MIPOIEHTHBIX CTABOK TOXKE BXOTUT B KOMIICTCHIUH
rocylapcTBeHHBIX opraHos. [Ipexzae Bcero, pedb
HIeT O CTaBke pe(HUHAHCHPOBAHUS — TIPOIICHT-
HOM cTaBKe, MO KOTOPYIO TOCYJapCTBO B JIHUIIE
LenTpanpHOro 0aHKa BBINACT KPEAUTHI KOMMEp-
YecKHM OaHKaM U JPYTHM YacTHBIM (DPHHAHCOBBIM

opranuzanusiM. Hampumep, W3MEHEHHs] CTaBKH
pedunancupoBanuss B CLLIA, npoBonumbie de-
nepanbHoil pezepBHOM cuctemoit CIIA, Bnustor
Ha PBIHOYHBIE KOTHUPOBKH Ha (DOHJOBOM PBIHKE HE
TOIILKO BHYTPH CTpaHbl, HO W 3a TpeaeiaMHu, Io-
ckonbKy (onmoBblii peiHOK CIIA siBrsiercst Hanbo-
Jiee KPYIMHBIM U Pa3BUTHIM B MUDE.

CriocoObl BO3/IEHCTBHS TOCynapcTBa Ha (HOH-
JIOBBII PBIHOK BKIIFOYAIOT B ce0Sl M YTBEpKICHHUE
00s13aTeNBPHBIX TPEOOBAHHN K NESTEIBHOCTH SMH-
TEHTOB U JPyruX MpohecCHOHaIbHBIX YYaCTHUKOB
pBIHKa LEeHHbIX Oymar. Taxoke croga OTHOCATCS pe-
TUCTpAIHs BBITYCKOB SMHCCHOHHBIX IICHHBIX OyMar
U KOHTPOJIb 32 COOTIONECHHEM SMUTEHTAMHU YCIOBHI
1 0053aTeNIbCTB, MPEYCMOTPEHHBIX B HUX. Hanpu-
Mep, OIHUM U3 BaXKHBIX OIpaHHYEHHH SBIISETCS TO,
YTO pa3Mep DMHCCHHU IIEHHBIX Oymar He JOJDKeH
MPEBBIIIATh CYMMY aKTUBOB 3MuTeHTa. K crocobam
BO3JICHCTBUS rocy1apcTBa Ha (DOHOBBIN PHIHOK OT-
HOCHTCSI JIMIICH3UPOBaHME ACATEIBHOCTH Mpodec-
CHUOHAJIBHBIX YYaCTHHUKOB DBIHKA IIEHHBIX OyMmar.
[Momumo mpoyero, rocyaapcTBO CO3IAET U MOIIEp-
JKUBAET CHCTEMY 3alllUThI TPaB BIIAJICIBICB Kallu-
Taja U KOHTPOJIA 3a COONIOACHUEM MX IIpaB dMHU-
TEHTAaMH W TPOPECCHOHAIBHBIMUA yYaCTHUKaMHU
pBIHKa IIeHHBIX Oymar. Hampumep, CyIIecTBYIOT
o0si3aTeNbHBIE BUJBl CTPAXOBAaHHS HHBECTOPOB,
MPeAyCMaTPUBAIOIINE CTPAXOBbIC BBIILIATHI B CITy-
Yyae BOZHUKHOBEHUS OINPEICIICHHBIX CUTYAITHIA.

Cpenu npuHIUIOB 2((EeKTHBHOTO rocymap-
CTBEHHOTO PETYIHUPOBaHMS DPBIHKA IEHHBIX Oymar
CIICITyeT BBIICIUTH CICAYIOIINC:

- NPUHYUN 3aKOHHOCMY. BBITIONHEHNE JAHHOTO
MPUHLKIA TO3BOJIUT pa3rpaHU4YUTh IpaBa U 00s-
3aHHOCTH yYaCTHHMKOB PBIHKA IICHHBIX Oymar, ¢op-
MaJIN3yeT OTHOIICHUS MEXKIy HUMH H IIOCIIOCO0-
CTBYET JJOCTHIKCHHIO TIeJTH KaKJOTO YYaCTHUKA;

- PUHYUN eOunoobpasus: BCe y4aCTHUKH (POH-
JIOBOTO PBIHKA OJMHAKOBO PaBHBI IEpe]] 3aKOHOM
U HECYT OTBETCTBCHHOCTBH, HE3aBHCHUMO OT TEPPH-
TOPUAIBHOTO PACIMOJIOKEHUS, TOCYIapPCTBEHHOTO
yUYacTUs M MaclTada CIeNoK;

- NPpUHYUn Npo3payHocmu: NESTEIBHOCTb Ha
(OHIOBOM PBIHKE U PETYIHPYIOIINX OPTaHOB BIac-
TH JIOJDKHA OBITH OTKPBITOW JJIsi OOIIECTBEHHOCTH,
YTOOBI KaXKABII I'paXIaHUH UMEII SICHOE MpeICTaB-
JICHUE O HACTOAIIEM TOJIOKEHUH JIe]l Ha PhIHKE IICH-
HBIX Oymar;

Becmnux KPCY. 2023. Tom 23. Ne 11 37



Oxonomuueckue nayku / Economic sciences

- NPUHYUN CaMOCMOAMEeNbHOCMU: ToCyaap-
CTBEHHbIE OpraHbl PETYJIUPOBAHUS HE JOJKHBI
OBITH CBs3aHBI C MHBECTOPAMH M 3aCMIIMKAMH, HE
JIOJKHBI NTOTy4aTh MATEpUAIIbHYIO BBIFOAY OT OIe-
panmii Ha (HOHIIOBOM pBIHKE, JOJDKHBI 00JIaaaTh
OpraHM3allMOHHOW W (YHKIMOHAJIBHON He3aBUCH-
MOCTBIO;

- NPUHYUN OMEEMCIMEEHHOCT. BCE YUaCTHUKU
(OHIOBOTO pPBHIHKA, B TOM YHCJIEC OpraHbl rocynap-
CTBEHHOT'O PeryaMpOBaHUsl HECYT OTBETCTBEHHOCTh
3a CBOM JICHCTBUS,

- NPUHYUN NOCMOAHHO20 PA3GUMUs: TOCyap-
CTBEHHOE PpETyJIMPOBaHME JOJDKHO Pa3BHUBATHCS
B HOTY C pa3BUTHEM PBIHKA LIEHHbIX OyMar;

- NPUHYUN NOOOEPICKU CAMOPeSYIUPOBANHUSA.
MOCKOJbKY PBIHOK LICHHBIX OyMar MOCTOSIHHO pa3-
BUBACTCS, TO HEOOXOIUMO Pa3BHUBATh CaMOPETYJIH-
poBanue B 3TOH cdepe st SPPEeKTHBHOTO yIpaB-
nenus [2].

ComnacHo 3akony Keipreizckoii PecnyOnuku
«O0 YIIOTHOMOYEHHOM TOCYAApPCTBEHHOM OpraHe
B cepe Ham3opa M peryaupoBaHHs (UHAHCOBOTO
peiKa» oT 24 wmionst 2009 roma Ne 249, ynonno-
MOYEHHBII TOCYAapCTBEHHBIH OpraH perynupyer
OTHOUICHUS, CBSI3aHHBIC C OCYIICCTBICHHEM TOCY-
JApCTBEHHOI'0 PEryIUPOBaHUsI U HAaJ30pa 3a HeOaH-
KOBCKUM (DMHAHCOBBIM PBIHKOM, OyXTaJTepCKUM
YU4eTOM M ayAUTOPCKOM JesTelbHOCThI0. Takxke
B JTAHHOM 3aKOHE NEPEUUCIICHbI Cleayone (GpyHK-
UM TOCYIAapCTBEHHOIO OpraHa perylnpoBaHUs
¢unancoBoro peiHKa KeIpreickoit PecryOmuku:
pa3paboTka U peanusalus rocylapCTBEHHON MOIH-
THKH T10 Pa3BUTHIO (PHHAHCOBOTO PHIHKA, pa3padoT-
Ka TpeOOBaHUIT K BEJEHUIO OyXTraJTepCKOro ydera
1 (UHAHCOBOW OTYETHOCTH, pa3padoTka TpeboBa-
HUI 10 PacKpBITHIO HHYOPMALIUK CYyObEKTaMH (PH-
HAHCOBOTO PBIHKA, PACCMOTPEHHE M PETUCTPALUS
MyOIMYHBIX MPEAJIOKESHUN [EHHBIX OyMmar, Bblaada
JULEH3UH Ha MPaBO OCYIIECTBICHHUS NPOGeccro-
HaJIbHOM JEeSITENIbHOCTH Ha HEOAHKOBCKOM (PUHAH-
COBOM pBIHKE, NPOBEICHHE IIPOBEPOK pEryIHpye-
MBIX 00BEKTOB, PACCMOTPEHHE 3asBICHHUH H 5Kaso0,
BE/ICHHUE peecTpa CyObeKTOB (PMHAHCOBOTO PHIHKA,
NpoBe/ieHne OOyYeHHH W BbIAada CEpTH(HKATOB
ydJacTHUKaM (PMHAHCOBOTO PBIHKA, HAA30p B cde-
pe HMHBECTHPOBAHUSI CPEACTB MEHCHOHHBIX HAKO-
wieHni TpaxaaH Keipreisckoit PecmyOmuku B co-
orBercTBUM ¢ 3akoHOM KP «O06 uHBECTHpOBaHUH

CpeACcTB sl  (PMHAHCHUPOBAHUS HAKOIUTEIBHOM
YacTH MEHCHUHU T10 FOCYAapCTBEHHOMY COLUAIbHOMY
cTpaxoBanuio B Keiprerzckoit Pecmyonukey [3].

OpranuzannonHas crpykrypa locymapcTBeH-
HOM CITy’KOBI peryJIMpOBaHus W HaJI30pa 3a (uHAH-
COBBIM PBIHKOM NpU MHHHUCTEPCTBE SKOHOMUKH
u unancos Keipreckoit Pecryomuku coctout us
HcnonHuTeabHOro COBETa, LEHTPAIBHOIO armnapa-
Ta, TEPPUTOPUATBLHBIX ToapaszneneHuii, Komuccun
0 JJ0CyZAeO0HOMY YpEeryJIupOBaHHIO CIIOpoB [4].

W3 oruera o mearenpHOCTH lochuHHAI30pa
3a 2019 roj cieayeT, 4TO Ha KOHEI[ rojxa mpodec-
CHOHAJIBHYIO JICATEIHOCTh Ha (POHJOBOM DBHIHKE
KP ocymectBnsinu 73 IOpUAMYECKUX JIMIA, BIia-
nerormx 108 nunensusamu. Kak cienayer u3 tadnu-
el 1, OoJbmie Bcero OBUIO BBINAHO JUIICH3WI Ha
OCYIIECTBIICHHE OPOKEPCKOM U TUIEPCKOM JIesTelb-
HOCTH — 39 u 35 JIUILIEH3UH COOTBETCTBEHHO.

Ilo crarucTnueckuM AaHHBIM 3a 2019 ron,
MoKazareinb 00beMa TOProB C IIEHHBIMHA OymaraMu
B paMKaX phIHKA IICHHBIX OyMar HaCUUTHIBAJI TIOPSIJI-
KOM 13 MIIp; COMOB, COBOKYITHBIE O0BEMBI KOTOPBIX
COKpaTUJINCh B 21 pa3 OTHOCUTENIBHO aHAJIOTMYHO-
ro nokazatens B 2018 roxy (pucyHok 1). IIpuunna
pE3KOro CokpaiieHusi 00bEeMOB TOPIOB KOPpEIH-
PYET C COKpallleHHEM B KOJMYECTBEHHOM BBIpaXke-
HUM ¥ 00BEMOB 3aKJIFOYCHHBIX COBOKYITHBIX C/ICTIOK
B 2019 roxmy. 3apuKcupoBaHHOE PE3KOE YBEIHMUCHUE
nokasarenst 00beMoB ToproB 3a 2018 rox oObsCHS-
€TCsl PerucTpalueil yupeauTeabHOro BBITYCKa ak-
uuit OAO «llonuHT OHJIAMH LEHTP» C COBOKYITHOM
CYMMOIi yCTaBHOI0 KanTasa B 275,8 MJIH COMOB.

KonmuecTBeHHOE COOTHOIICHHE 3aKITFOYCHHBIX
CIICJIOK C TIEHHBIMUA Oymaramu OTHOCHUTENbHO 2018
roza cokparuioch Ha 19,2 %, cocraBuB 3 951 cnen-
Ky. B Tom ke roxy ['ochunnamzop Hamoxun 19 an-
MHUHHCTPATUBHBIX MITpadoB Ha cymmy 239,5 ThIcSY
COMOB, U3 KOTOPBIX 213,5 ThICAY COMOB NPHUILIUCH
Ha aKIMOHEpHbIe oOmiecTBa (Tabmuma 2). Henano-
TOBBIC TIOCTYIUICHHS 32 BbIIauy JuieH3uid [ochun-
HaJ[30pOM cOCTaBWIM 271 ThICSIYy COMOB B TEUCHHE
2019 rona.

B 2021 romy wacTHbIE KOMIIAHWM Yalle BbI-
xonwnu Ha (QoHAOBBI pbeIHOK KbIpreizcrana
C LEJBIO TIPUBJICYCHHUS] HOBBIX MHBECTHUIIMH (TaONIH-
1a 3), B To BpeMsi Kak KOMIIAaHUHU TOCYAapCTBEHHOTO
CEKTOpa BBIXOIWIM Ha ()OHJOBBIN PHIHOK C IEJBIO
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Tabmuna 1 — O61iee cocTosHUE PhIHKA IIEHHBIX Oymar, 2019 1. [5]

IToka3aTesnn KosmuecTBo (ex.)
OpraHu3aTopbl TOPrOBJIHM HA PHIHKE [IEHHBIX Oymar 2
Jlemo3uTapHas AesITETbHOCTD 1
Bpoxepckast nesiTenbHOCTD 39
Jlunepckas qesTeIbHOCTh 35
Benenue peectpa BiajenblieB HEHHbIX Oymar 19
JloBepurenpHOE yIIpaBIeHUE HHBECTUIIMOHHBIMU aKTUBAMH 9
VIHBeCTHIOHHBIH (OHA 3
Bcero 108
Obwem obmurarpit (MIH. com)
300 000 000 000
250 000 000 000
200 000 000 000
130 000 000 000
100 009 000 000
50 000 000 000
0 || = iz
2016 r. 2017 r. 2018 1. 2019 r.
B ObBem obmITAINGT (MIH. coM)

Pucynox 1 — O0beM TOProB Ha PbIHKE LIEHHBIX Oymar

Tabnurna 2 — AJIMUHUCTPATUBHBIC B3bICKAHHUS [5]

Cy0beKTbl (PMHAHCOBOIO PbIHKA KosnnuectBo mrpada CymMma (comMoB)
ITpodeccuoHanbHble yYACTHUKYU PbIHKA LIEHHBIX Oymar 1 13 000
CrpaxoBast IesiTeIbHOCTh 1 13 000
AKIMOHEpHBIE 001IeCTBa 17 213 500

Tabmuna 3 — O6bem Topros Ha GoHa0BOH Oupke Kbipreizcrana, 2017-2021 rr., MitH comMoB [6]

I[oxazaTenn 2017 2018 2019 2020 2021
TocynapcTBeHHBIC IICHHBIC OyMaru 2 1 8 7,4 22,7
KopriopaTuBHBIC HOJITOBBIC IIEHHBIC OyMari 686 601 1035 175 334
PrIHok aknui 3956 3362 5028 11 647 9 381
Bamornbiii priHox (Ges yuera PEIO 79753 86 808 62 891 62 449 183 696
¢ O0IHUraIusIMu)

Cnenku PETIO (BropuuHbIil pBIHOK) 10 426 31305 38 687 27099 33 958
Utoro 94 822 122 078 107 648 101 378 227392

YBEITUUCHHS KalMTAN3AIMd W PEaTH3alliy COIH-
AJBHBIX TOCYIapCTBEHHBIX 3a]1a4.

AHanm3upys 00beMbl TOproB Ha KbIprbI3cKoii
DoHI0BOM OUpke MOKBApTaIbHO, MBI BHUAUM TEH-
JCHITMIO POCTa TOCYAApPCTBCHHBIX IEHHBIX OyMar,
KOPIOPATUBHBIX OOJHUraliii U yBEIMYEHHE PHIHKA
aKIuii B TIEPBOM M BTOpOM KBaprtanax 2022 roxa,

OTHOCHTEIHHO aHAIOTUYHBIX KBAPTAJOB MPEABITY-
X Jet (tadnuna 4).

3a 2021 ron Ha mmardpopme 3A0 «KbIprei3-
ckasi (onmoBas Ouprka» ObLIa 3aUKCHUpOBaHA pe-
ructpanus 2 032 cieaok COBOKYITHOM CTOMMOCTBIO
B 9,74 Mipa comoB (tabmuna S5). Caenku npoxoau-
JIU ¢ IICHHBIMU Oymaramu B pamkax 6omee 100 mpen-
OpUsATHH, cpenu KOTopelx mpomuu 1 178 cpenok
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Tabmuna 4 — O6bem Topros Ha GoHI0BO#H Oupke Kbipreizcrana [6]

Ksiproieran (3AO «Kbiproizckas @onjgoBasi 0Mp:xa»), MIH COMOB

o 2020 2021 2022
| 11 111 v | 11 111 v | 11
TocynapcTBeHHBIC LIEHHBIE 832 | 1491 | 1318 | 1011 6,3 39 735 | 1141 | 67,3 | 1,67
Oymaru
Kopnoparususlie nonrossie 289 578 439 1384 51 56 515 738 66 92
LIEHHbIE OyMaru
PBIHOK akImit 26 39 101 93 282 605 121 247 | 3942 | 1447
BamtoTHblii peiHoK (0e3 yuera 17653 |41 017 1
PETIO ¢ obnuranysiMu)
Caenxu PEITO 3165 | 2284 | 2942 | 3216 | 7614 |13336| 3877 | 4849
(BTOPUYHBIN PHIHOK)
Hroro 23563 (2258319159 |33 196 | 25606 | 55018 | 37 493 | 53 207

Ta6nuna S — Oneparuu 3AO «Ksiproizckas @ongosas Oupxay [7]

. Topru Ha Topru na | Topru B cexTo- | Topru B ceKkTo-
O0mmii 00em
I Koxa-Bo nen- | Kou-Bo | mepBHYHOM | BTOPMYHOM | pe JIMCTHHIO- | pe He JUCTHH-
o1 TOProB,
HBIX OyMar, IIT. | C/AeJIOK pbIHKE, pbIHKE, BbIX I[b, roeoix LB,
TBHIC. COMOB
TBHIC. COMOB | ThIC. COMOB | ThIC. COMOB THIC. COMOB
2019 | 6073948,15 | 166 173 818,00 |2 726,00 | 5845 127,14 | 228 820,80 | 4425915,38 1 648 032,62
2020 | 11830 783,06 | 280365 163,00 | 1 413,00 | 11 452 638,18 | 378 144,90 | 4 724 058,72 7 106 723,98
2021 | 973817527 | 136 077 666,00 |2 032,00 | 9207 338,71 | 530 836,69 | 3 729 824,07 6 008 351,51
2022 | 10762 933,04 | 195689 067,00 | 1 536,00 | 9 965 587,91 | 797 345,60 | 8214 394,97 2 548 538,12
Tabmuna 6 — Pelitunr yuactHukoB ToproB 3AO «K®by 3a 2022 rogx [8]
Koun-Bo Oo0Bbem
HanmenoBanne Oobem, Kon-Bo | Koui-Bo un. piHounpx | PPTHOTHBIX HTorosbrii
KOMIAHUU MJIH COMOB | C/IeJIOK | WHCTPYMEHTOB p C/IeJIOK, 0asn
c/IeJIOK
ThIC. COMOB
0cO0 Dunaricosa 3935,8085 | 820 31 807 296 973 1,843
komranusi «CeHTH»
OcO0 «BNC FINANCE» | 3 59 3191 | 319 41 302 165 290 1,279
(«buDHCu DaitHeHc)
3A0 «3aman» 3227,3569 370 27 272 2 553,94 0,944
0OcOO «ACKOUHBECTY 17,6093 82 21 71 11 588,9 0,328
0OcOO0 «Posin ITrop Tomay 0,6365 18 10 18 636,492 0,131
OAO HII® «Ksiprerzcrany 5,546 15 5 15 5 545,98 0,078
0cOO0 UKVYK «Tpanzakrop» 0,9 2 2 2 900 0,026

C aKIMsIMH COBOKYITHOM CTOMMOCTBIO B 9,4 mupa
nomnapoB. Ilopsnka 830 crmenok ObUIO Mpom3Be-
JIEHO C KOPIOPATUBHBIMU OOJHTAIMsIMA HA CyMMY
334 MiH COMOB, emle 24 cIeNKU ObUTH MPOBEICHBI
C TOCYapCTBEHHBIMH IICHHBIMH Oymaramu Ha 00-
Y10 cyMMYy B 22,75 MITH COMOB.

ITo nannwsiM 3a 2022 ron, Ha TOProBOW ILIO-
magke 3A0 «Kwipreisckas (GoHIoBas OupKay

coepuieHo 1 626 caenok ¢ OcOO dunanconas
komnanusg «Cenrm», OcOO «BNC FINANCE»y,
3A0 «3aman», OcOO «Ackounsect», OcOO «Po-
an [Trop oy, OAO HII® «Keipreizcran», OcOO
NKVYK «Tpanzaxrop» (Tabmuma 6). B pamkax omne-
palmii ¢ IepeYrnCICHHBIMUA UTPOKaMU Ha (OHIOBOM
6upske KpIpreisctaHa COBOKYNHBI 00bEM TOPrOB
B 2022 roay coctasmsietr 10 mapy 762 MIH COMOB.
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PefiTunr Doing Business, Kvipreiscran, 2020

(Hacts 1)
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Pucynok 2 — Peiitunr Doing Business, Keipreizcran, 2020 (qacts 1) [10]

Peiitunr Doing Business, Keipreizeran, 2020

(Hacte 2)
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Pucynoxk 3 — Peiitunr Doing Business, Keipreizcran, 2020 (qacts 2) [10]

®axrtop npusneuenus I[IMW na cerogus-
HUH JCHb SIBISICTCSI OMHUM W3 HamOoyiee Ba)KHBIX
U KJIIOYEBBIX B PA3BUTHU HAIMOHAIBHON SKOHOMHM-
KA W HACHIIICHUU MOTPEOUTENECKOTO PHIHKA TOBA-
pamu u yciyramu [9]. PazButue MHBECTUIIMOHHO-
ro KIHMara KOppermupyeT ¢ (pOHIOBHIMH PHIHKAMU
U BBIITYCKaMH aKIMi B KIIIOUE PACIIMPEHUs OU3HEC-
CEKTOpa PEeCIyOIMKH U HOBBIX YMUTEHTOB LEHHBIX
o6ymar. B 2021 rony BcemmpubiM bankom Obl10
MPUHATO pEIICHHE O MPEKPAlICHUH ITyONuKaui
peiitunara Doing Business o mpuuuHe oOHapyxe-
HUS psifa OMHMOOK B TIOATOTOBKE Y)K€ apXUBHBIX
WCCIIeZIOBaHN B c(depe HHBECTUIIMOHHOTO KITH-
Mata ctpaH. [lo HalreMy MHeHUFO, peiTHHT Doing
Business He siBiszicsi 0OBEKTUBHBIM B CBOMX IIO-
Ka3aressix U He repeaBajl MOJHOLEHHON KapTHHBI
WHBECTUIIMOHHOTO JTaHmadTa ctpad. HecmoTpst Ha
3TO, OLIEHUBAaEMbI€ TI0Ka3aTelll, Ha OCHOBE KOTOPBIX
(opMupoBaCsT PEUTHHI, MOTYT OBITH OTIPABHOM
TOYKOH TSI HAXOXKICHUSI ICTOYHUKOB CIIA0BIX MECT

MHBECTHUIIMOHHOIO KJIMMaTa ¢ JajbHEHIIENd IeJIbI0

WX HEHTpalHu3aluyd W MpOBeICHUS pedopM B CTO-

POHY pa3BUTHS OIArONOIYYHOTO HHBECTUIIHOHHOTO

KJINMaTa B CTpaHe, JAJIs MPUBJICUEHUS MIPSMBIX WUHO-

CTpaHHBIX MHBECTHUIINH B Pa3BUTHE KIFOUEBBIX MPH-

OPUTETHO BaYKHBIX CEKTOPOB IKOHOMHKH.
Keipresckas Pecny6nmka, mo naHHeIM Bcee-

MupHOTOo baHka, B peWTMHre CTpaH MO JETKOCTH

BezieHus OuzHeca B 2020 roay 3anmmMana 80 mecTo.

ComntacHo mH(popManuu Ha pucyHkax 2 u 3, Keip-

TbI3CTaH 3aHUMACT:

» 7-e MeCTO B PEHTHHIE 10 TTOKA3aTeli0 «PEerH-
cTpanusi OW3HEca» C OLEHKOH pEerucTpanvu
cobcTeennoctH B 90,3/100;

» 15 MecTo 1O «IONYYCHUIO KPEAUTOBY C OLICH-
Kol B 85/100;

» 42 mecto B pEeHTHHIE «OTKpBITHE OHM3HEcCa»
¢ orenkoii 93/100;

» 78 MecTo 10 MOKa3aTelIo «Pa3pelicHue Hellia-
TeKeCIocoOHOCTH» ¢ orenkoii B 50/100;
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» 89 MecTo B peHTHHIE 110 MOKA3aTe0 «TpaHC-

rpaHUYHAs TOPTOBJIs», ¢ OlleHKoH 74,7/100;

» 90 mecTo B peliTHHTe «paboTa ¢ pa3penieHHeM

Ha CTPOMTEIBCTBO» C OIICHKO# B 69/100;

» 117 mecto B pelTHHIe «yIUlaTa HaJIOTOB»

C OIICHKOM 67,2;

» 128 MecTo B peHTHHIC «3aIlUTa MHHOPHUTAP-

HBIX HHBECTOPOBY ¢ orieHkoi 40/100;

» 134 mecto B peliTHHTe «oOecredeHHe UCIIOoN-

HEHUsI KOHTPAKTOBY, ¢ orieHKo# 50,4/100;

» 143 MecTo B peliTHHIE «IIONYyYCHHE JIIEKTPH-

4yecTBay, ¢ oeHkoi 58,6/100.

Onupasch Ha CTATUCTUYECKHE JaHHBIE O KOHb-
I0HKTYpe (hoHI0BOrO pbiHKa KbIprei3craHa cpeiu
TakuX UCTOYHUKOB, KaKk 3AO «Kbipreizckoil ®oH-
oo Oupyku», HanmonamsHoro banka Keipreis-
ckoii PecryOnukw, penapraMeHTa CTaTUCTHKH EB-
pa3HIiCKON 3KOHOMHYECKOM KOoMHccHH, locymap-
CTBCHHOH CIy>KOBI PETYIMpOBAaHUS W HAA30pa 3a
¢unancoBeiM pbiHKOM mpu IIpaBurenscre Keip-
T'bI3CKOI PecrryOnukn, MOXKHO ClIeiaTh BBIBOIL O T10-
JIOXKUTEIBHON TEHJIEHIIMM PAa3BUTHUS U PACIIUPEHUS
pBIHKA LIEHHBIX Oymar B pecmyOmuke. st yckope-
HUS pa3BUTHUS UCCIEAyeMON 00JacTu BakHO cop-
MHUPOBaTh ¥ Peaan30BaTh psi pedhopM, HarpaBiicH-
HBIX Ha OOJerdeHue BeICHUs OM3HEca B CTpaHe.
ITo moxkazarensam pelitunara Doing Business MoxHO
BBIICJIUTH DSl NPOOJIEeM, CBSI3aHHBIX C OTKPBITH-
eM Om3Heca, HEOOXOMUMBIX pedopM, HAICICHHBIX
Ha 3alMTy MHTEPECOB BJaJIeNIbLIEB LIEHHBIX OyMar,
WHBIX KJIUEHTOB MPO(QECCHOHANBHBIX YYaCTHHUKOB
pBIHKA LIEHHBIX Oymar, sMuTeHTOB. Ha ocHoBaHuuM
nokasarenei peiitunra Becemupnoro banka no ser-
KOCTU BeJIeHUsl OM3HEeca, MOXKHO BBIJENIUTH CIIEay-
ole cadbie CTOPOHBI B PAMKaX YPOBHS JISTKOCTH
OTKpBITUSL OHM3HEca B CTpaHe: IOJy4YEeHHE DJIeK-
TPUYECTBA, 3alIUTa MHUHOPHUTAPHBIX HHBECTOPOB,
HaJIOroBast MoJIMTHKa U T. 1. HecMoTps Ha TO, 4TO
paHee (QpyHKIMOHUPYIOUIMH PEHTHHT HE MepeaaBal
00BEKTHBHOM HMHBECTULMOHHOW KapTHHbBI CTpaH-
YYaCTHUI[ PEUTHHTA, aHAIM3UPYs €ro IMOoKa3aTelly,
MOYKHO BBIJICJIUTh NPOOJIIEMHBIE CEKTOPHI 3KOHO-
MHUKH Hallell pecmyOnukn u copMHpOBaTh HyX-
HBIe peOpMBI Uil OOJErdeHus BeleHHs OH3Heca
B CTpaHe, HAIlCJICHHbIC Ha TPUBJICYCHUE MPSIMbBIX
HMHOCTPaHHBIX MHBECTHLUH B CTPaHy MOCPEACTBOM
pBIHKa IIEHHBIX OyMmar, pa3BUTHE OU3HEC-CEKTOpa,
YBEJIMYEHHUE IMUTEHTOB U T. II.

[Mocrynuna: 05.09.23; peuensuposana: 19.09.23;

10.

npunara: 22.09.23.
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