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MuHKUCTEPCTBO (PMHAHCOB 3aBEPIINIIO IIPOIECC
onieHku pedopmel ITHII 1/6/24

ANPEeKTop OTAesla HaloroBoro
KOHCY/IbTUpoBaHus, PwC JlaTeus
Vita Sakne

B pamkax Hanorosoiu pegopmbl B JlatBum ¢ 1 aHBapa 2018 roga namMeHunacb CUCTeMa ynnaThl
NoLOX04HOro Hanora c npegnpuatui (MHM). CnycTd WecTb NeT Nocje BHeAPEHUS HOBOW CUCTEMbI
MuHncTepcTBo ¢puHaHcoB (M®) nposeno oueHKy pedopmbl MHIM 1 noarotosmso Mmatepunan «OueHka
BANAHMS pedopmbl MHM B 2018-2023 rogax v npefiaraemMblin CLUeHapUin gaflbHERLWNX LENCTBUN».
B naHHOM CTaTbe - KOPOTKO O Lienn nposegeHHon MO oLeHKN, ee Cogep>XXaHnM 1 OCHOBHBIX CLIeHapusXx.

MaTepuan coCTaBNANCA KaK OCHOBaHMe AJ1 YCTaHOBOK HaJIoroBOM NMOJIMTUKM, BKIOYAEMbIX B OCHOBHbIE
NPUHLLUMLI FOCYAapCTBEHHOW HANOroBOW MOAMTUKKN Ha 2024-2027 rofbl, KOTOpble MnjaHupyeTcs
pa3paboTaTb 40 31 Mad TeKyLlero roga, n NpefocTaBaseT 06LWNPHLIA, OCHOBAHHbIN Ha aHaAM3e OaHHbIX
0630p pe3ynbTaToB pedopmbl MHI.

B xo4e oueHKU npoaHaNn3MpoBaHbl TakMe CyLeCTBEHHble noka3aTenun, Kak COBCTBEHHbI KanuTan
npeanpuaTuini, peHTabenbHOCTb M NoKazaTenn npubbian. JONONHUTENbHO PacCMOTPEHbLI U Apyrue
rnokKasaTesnu, OKasblBatloLye BNSHME Ha NMPeanpUHUMATENbCKYIO AeATeNbHOCTb, HanpuMep 3aTpaThl Ha
paboyylo cuny 1 nokasaTenn 3KCNOPTHOro pblHKa. KpoMe Toro, aHasin3 BkYaeT B ceba cpaBHeHMe
HECKOJIbKMX BblLleyKa3aHHbIX NoKa3aTenen no ctpaHam bantuu, B Mosblwe n B cpefHem no EC, a Takxe
B pacrnpeaeneHnn no oTpacasaMm n CTPYKType nNpeanpusaTuin. PaccMoTpeHo Takxxe BansiHue pedopmsbl MHI
Ha MOCTYMNNEHUS B FOCYAaPCTBEHHbIN Bl0OXeT.

MaTepuan «OueHka BanaHua pedopmbl MHIM B 2018-2023 rogax u npegnaraeMblni CLeHapun
LafbHENWNX OeNCTBUIN», COOEPXXalLUN pa3BEepHYTYI OUEHKY W ODWWMPHBIN pa3fen CTaTUCTUKK,
onybnvMKoBaH Ha AoMaluHeln cTpaHuue M® B pasgene «MHGOPMaLMOHHbIE AOKAAAbI U MCCNES0BaHNSA».

Lenb pedopmbl MHM 2018 roga - NoBbICUTb peHTabesNbHOCTb M NPOAYKTUBHOCTL NPennpuaTui:
YAYYWNTb (PUHAHCOBbIE MOKa3aTenn NpeanpuaTuin, B TOM 4yucne cobCTBEHHbLIN KanuTan, 4Tobbl
CnocobcTBOBaTb MPUBJIEYEHNIO UHBECTULMI Yepe3 NoBbILeHNe JOCTYMHOCTU KpeanToBaHNS.

0606LleHHbIe CTAaTUCTMYECKNE OaHHbIE MOKa3blBAOT, YTO COBCTBEHHbLIM KanuTan NPpeanpuaTuii pacTteT
(8 2021 rogy mons npeanpuaTuii C NONOXKUTENbHbIM COBCTBEHHBIM KanuTanom gocturia 94%), ogHako
oban nons 06s3aTeNbCTB COKpallaeTcs. Ha MomMeHT npoBeneHus pedopmbl MHM npegnonaranock, 4To
C ynyyweHnem (GUHAHCOBbLIX MOKa3aTenen NpeanpusaTUA MOBLICMTCSA AOCTYMHOCTb KPEAMTOBAHMS.
OnHako M® npuwno K BbIBOAY, 4TO NPeanpuaTMa NpPoLo/KaloT MCM0b30BaTb ANA (UHAHCMPOBaHMA
npeanpuHMMaTENbCKON OeATENbHOCTU COOCTBEHHbIE CPEACTBA, @ POJIb KPeAUTOB B (PMHAHCMPOBAHUN
npeanpuAaATUn CcokpaTmnacb. LaHHas TeHAeHUWUA 0COBEHHO 3amMeTHa B cdepe AOArOCPOYHOro
KPEONTOBAHMNS, NOCKOJIbKY 00beM KPAaTKOCPOYHbIX 0043aTeNbCTB NPAKTUYECKN HE U3MEHUNCS. Takum
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obpa3om, NpoBeAEHHbIN aHann3 NoKasan, YTo HblHeWwHee peryanposaHue MHM B JlateBum cnocobcTeyeT
HaKOMNNEHWI0 PeNHBECTUPOBAHHON NpuOLIIK, @ OTHOWeHMe CobCTBEHHOro Kanutana K BBl ocTaeTcs
HW3KUM MO CpaBHeHWIo ¢ Apyrumun ctpaHamu EC. B cBOIO o4Yepeflb, COBOKYMHbIA YPOBEHb MPOAYKTUBHOCTM
B JIaTBMM CWJIbHO OTCTaET OT AaHHOr0 nokasaTens B JINTBE U 3CTOHUM C CyLLECTBEHHbIMU OTANYNAMU MO
oTpacnsm.

Mocne pedopmbl MHIM 3Ha4YUMTENbHO BLIPOC pa3Mep HepacnpeneneHHONn nNpubbiny NpPeanpuaTun
B TeKyleMm rogy: oT B Le/0OM OTpuLaTEeNbHOro nokasatens npubbinm (-1682 munnuappa espo)
B 2014 roay naTBUNCKME NpeanpuaTua no pesynbTatam 2021 roga Hakonuanm HemMHorum 6onblue
6 MUAAMapLoB eBpO HepacnpeneneHHon npubsian.

Yxe npu namMeHeHun pexxmma MHM NporHo3MpoBanoCh CHYXXEHME NOCTYNNEHU B 6104KET, MOCKONbKY 3a
npunbbinb 0o 31 gekabps 2017 roga Hanor 6bIa ynnavyeH,Ho BCS npubbisib elle He bblia pacnpeneneHa Ha
ANBULEHAblI. B oueHKe yka3aHo, 4To pa3mep npubbinu, HakonaeHHon fo 31 pekabps 2017 ropa,
coctasnsan okosio 10 munnnapnos espo. OgHako Bce bonblie pacnpenensercs npubblib, NosyvYeHHas
nocsie pedopmbl, No3TOMY noctynneHns MHIM pacTyT ¢ KaxabiM rogom. Hanpumep, B noHe 2023 roga
BbIMAATUAN AnBUAEHAbl U ynnaTuan MHM 8518 HanoronnaTeNbLINKOB, 4TO Ha 27% 60/blle, YEM B MIOHE
2022 ropga, npu 3TOM ynJjadvyeHHas CyMMa cocTaBuna 121,3 MmunnnoHa espo (B umtoHe 2022 roga -
44,3 munnnoHa eBpo). Takum obpasom, ¢ 2018 no 2023 ron noctynneHus MHM Bo3pocan, OOCTUTHYB
1,16% o1 BBIl. B T0 Xe BpeMsa No faHHOMY rnokKa3saTesto JlTaTBUSA CyLLeCTBEHHO OTCTaeT OT COCeaHMnX
CTpaH n cpefHero nokasatens no EC, roe noctynnenus MHM coctasnsaoT 2,9% ot BBIT.

B kKayecTBe anbTepHaTMBHOro cueHapusa pa3sutuda MHIM B MaTepunasie TakXe paccMaTpuBaeTCH
BO3MOXXHOCTb BEPHYTbCA K KJlaCCMYEeCKOW MoAenu, KoTopas npeaycMaTpusaeT npumeHeHue [MHIM
K exerogHon npubbiav npeanpuaTus. B oueHke ykasaHo, 4T0 hyHAaMeHTalbHOe U3MEHEHNE OCHOBHbIX
npuHumunos MHM Bckope nocne npeabiaywen peopMbl MOXET yKa3biBaTb Ha HeCTabunbHOCTb
npeanpuHUMaTenbCKoM Cpefbl U OKa3aTb HeraTUBHOE BJIVSIHNE Ha A0Bepue NUHBECTOPOB. Takum obpasom,
4yT0bbl 06ecneynTb AOCTUXKEHME Lenn pedopMbl, HEOHXOAUMO COXPaHUTb CyLLEeCTBYoLWY0 cuctemy MHIM
C yXe yTBepXAeHHbiM CeiMOM M3MeHeHWs MU, HanoMuHaeM, 4T0 MOoCAefHUMU CYLLeCTBEHHbIMU
n3MeHeHnaMn 3akoHa «O MHM» ¢ 2024 roga npefycMaTprBaeTCa AONOAHUTENbHbIN nnaTex MHIM (B Buae
[oNNaThl) 419 KPeAUTHbIX YYPEXAEHNIN U NOCTaBLLMKOB YCyr NOTPeObUTeNnbCKOro KpeanToBaHus, 4To no
cyTn npenycmaTpuBaeT ynnaTty MHIM 13 npubbinn 0T4eTHOroO roga. B cBo ovepenb, B CpeaHECPOYHOM
nepcnekTnee HeobxoaMMo NPOBECTU MOBTOPHYIO OLEHKY pe3ynbTaToB pedopmbl MHI, yaoensa ocoboe
BHUMaHVe pa3BUTUIO COBCTBEHHOrO KanuTaia npeanpuaTui n obbemaM pemHBeCTUPOBaHHON NPUbbLIIN.



