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2.3. Nl'ocypapcTBeHHble PUHAHCHI
2.3.1. 'ocydapcmeeHHbIl 6rodxxem

O6mias xapakTepucTtuka O0roaxeTHOM cutyauuu B 2002 r.

[To nanapiM MuHHcTEpcTBa (PMHAHCOB JOXOJBI (enepanbHoro 6rwomxera B 2002 r. co-
craBunu 2202,1 mupa py6neit, wim 20,1% BBII, uro Ha 2,5 n.n. BBII npeBsimaer nokasa-
tenb 2001 r. PocT 10X040B MpOU30IIET B OCHOBHOM 3a CUET POCTa HAJIOTOBBIX JI0XOJ0B, KO-
topeie B 2002 r. pocturim 18,6% BBII, yBenuuuBmuCh MO CPaBHEHMIO € MPEbIIYIIAM
nepuoaoM Ha 2,3 n.n. BBII. Oxgnako cnengyer yuuthiBaTh, yTo B 2002 r. B COCTaB 10X0JI0B
denepanpHOro OrOKETa OBLI BKIFOUSH CIUHBIA COIUAIBHBIN Hayior. Takum oOpa3om, ypo-
BEHb HAJOTOBBIX JO0XOAOB deaepanbHoro Oropkera 3a BbiueToM mnoctyriennii or ECH 3a
2002 r. He TonbKO HE BhIpoC 1o cpaBHeHMIO ¢ 2001 r., HO U 3aMeTHO cHu3wWIcA — Ha 0,7 1.1
BBII Hmxe ypoBHs mponuioro roga. CooTBETCTBEHHO, 10X0abl Oropkera 0e3 yuera ECH
TaKXe COKpaTWJIUCh U cocTaBwin 1862,7 mupn pyoneit (17,0% BBII), uro na 0,6 n.n. BBII
menbuie 2001 r.

J1o7151 HaJIOTOBBIX J1I0XO/I0B B CTPYKTYpE 10X0J0B (penepanbHoro Oromxera B 2002 r. oc-
TaJlach Ha ypoBHe IpeimecTBytouiero roga — 77% (6e3 yuera ECH umu 92% — ¢ yderom
ECH), a HeHasloroBble JOXO/IbI, C YYETOM J0XOJ0B OIO/KETHBIX II€JIEBbIX (POHIOB (B OCHOB-
HoMm lleneBoro ¢onma Munaroma), cocraBmim 7,6% OOIMKUX AOXO/I0B, HECKOJBKO CHHU3UB-
LIMCh IO OTHOILLIEHMIO K MpeaslayemMy roay (8,1% obmux 10Xoa0B).

Crnenyer oTMeTuTh, uTo B 2002 1. HaOMIOJaICS HEKOTOPBIA POCT MOCTYIUICHUH HAJIOTOB
B TeppUTOpUaibHbIe Ot0pkeTsl — Ha 0,6 .. BBIL. UTo kacaeTcst 10X0I0B TEPPUTOPHATBEHBIX
OI0/DKETOB B I1€JI0M, TO OHM Bo3pocyu Takke Ha 0,6 m.. BBII. B nemom crnenyer oTMeTHTb,
YTO YpOBEHb J0XO/0B TEPPUTOpUANbHBIX OromkeToB B 2002 r. Obl1 Hambosiee BBHICOKHUM 3a
IIOCJIEIHUE 5 JIET.

B T0 e Bpems OropkeTHble pacxo/sl Beipocan B 2002 r. go 18,7% BBII, uro Ha 4 m.1.
BBIILIE [TOKAa3aTels MpeallecTByomero rojaa. Jlaxe 3a BelueToM (pUHAHCHPOBaHUSA TpaHchep-
toB [I® PO 3a cuer ECH Ha ¢unancupoBaHue 0a30BOH 4acTu MEHCHH, YPOBEHb PacxXoJ0B
npesbimaeT noutd Ha 1 m.a. BBII yposens 2001 r. B 370i1 cBs3u ypoBeHb npoduunTa CHU-
suincs B 2002 r. no 1,4% BBII (8 2001 roxy o cocraBun 2,9% BBII). B atux ycnosusix mnpo-
(unancupoBath GopMupoBaHue (prUHAHCOBOTO pe3epBa (eaepabHOrO OOKeTa yIanoch 3a
CUeT NMpUBATU3ALMU TocyAapcTBeHHBIX MakeToB akiuii B OAO «Jlykoim» u HK «CnaBHedTh»
(mopsanxa 0,7% BBII) u 3a cyuer Hen3pacxoJOBaHHBIX CPEACTB Ha cYeTax OI0/HKETOIOoITydaTe-
nent (mopsinka 0,5%BBIT).

Pacxonpl TeppuTOpHANBHBIX OIOHKETOB Takke BbIpociad B 2002 r. 1Mo CpaBHEHHIO C
2001 — na 1 m.m. BBII (c 14,3 no 15,3% BBII). Bnepsoie ¢ 1998 1. coBoKymHbIN O10KET
cyobexroB PD 611 cBeneH ¢ nepunmrom B 0,4% BBII.

Koncomumuposannsiii 6romker ucronHedn B 2002 1. ¢ mpoduuutom 1,0% BBIIL. bes
yueta ECH ypoBeHb 10X070B OrO)KETa HECKOIBKO HUXKE, YeM II0 UTOTaM IMPOILIOTO rojia
(29,0% B 2002 1. mpotus 29,3% — B 2001 1.), HO BBIIIE, yeM B 2000 r. u panee. Pacxomb! xe
KOHCOJIMIUPOBAHHOTO OIO/KETa 3aMETHO BBIIIE, YEM 32 MPEAbLIYIINE YeThIpe ro/1a, Jaxe 3a
BbIueToM nepeurciienHoro B [1® PO ECH u3 denepanproro oromkera (28% BBII).
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CHuXeHHe HaJIOTOBBIX MOCTYIIJICHUH CBA3aHO C HECKOJIBKUMHU OCHOBHBIMU (pakTOpamu,
0 KOTOPBIX OoJiee moIpoOHO OyAeT UATH pedb HIDKE. B 11e710M e MOYKHO BBIJCIIUTH HECKOJIb-
KO TIPUYUH TOJOOHOW TUHAMUKU JOXOJIOB OFO/DKETHOW CHCTEMBI U, B TIEPBYIO odepenb, de-
nepanbHoro OrokeTa. Bo-nepBbIX, B TeueHUE ToAa ObUTH CYIIECTBEHHBIMU KOJIEOaHUS MUPO-
BbIX IIeH Ha He(dTh, NMPUYEM 3HAYCHUS €€ 3aMETHO CHIKAIUCh OTHOCUTEIHHO YPOBHS,
3aJI0)KEHHOTO B pacueThl OIOJKETHBIX MOKa3aTeneil. Bo-BTOPBIX, H3MEHEHHsI B HAIOT000JI0-
skenuu nipuObLTM nipeanpusatuii 1 HJIC okazanu HeraTUBHOE BIUSHUE HA pa3Mep MOCTYTILIe-
HUI HaJOrOB.

Tabnuya 4
Hcnonnenune 10X010B U pacxoaos ¢eaepajbHOro,
TEPPUTOPHAIBHBIX M KOHCOJUIUPOBAHHOTO 0101:keTOB (%0 BBII)
| 1998 | 1999 | 2000 | 2001 | 2002
DenepabHblii 0101KeT
HasioroBbie 10XOBI 9,3 11,6 14,3 16,2 18,6
B ToM unciie ECH — — — — 3,1
Joxopl 11,0 12,8 15,5 17,6 20,1
Pacxospt 13,8 13,9 14,1 14,7 18,7
B TOM YHCJI€ TPAHC-
¢epts! [leHcHOHHOMY - - - - 3,1
¢donny 3a cuer ECH
Hedpuut -3,2 -1,1 1,4 2,9 1,4
TeppuTopuajibHble 010KeTbI
Haunorossie noxonsr* 11.9 1.2 11.8 10.8 114
Jloxosl 14,5 13,6 14,1 14,3 14,9
Pacxopt 14,7 13,6 13,7 14,3 15,3
Heduuut -0,3 0,0 0,5 0,0 -0,4
KoHcouaupoBaHHbIii 6|0m|ceT**

Hasorossie 1oxoas* 21,2 22,8 26,0 27,0 29,7
Jloxomsl 24,0 26,8 28,3 29,3 32,1
Pacxonpt 27,5 28,0 26,4 26,4 31,1
Heduunt -3,5 -1,1 1,9 2,9 1,0

* ITo 2001 r., Brirouast moxoabl DepepanbHOro AOPOXKHOTO (Gouma, PoHma BOCIPOM3BOACTBA MHHEPAILHO-
chipbeBoii 0a3bl, DoHIa ynpaBiieHNs, U3yUSHNUs, COXPAHEHHsI U BOCIIPOM3BOJCTBA BOJIHBIX OMOJIOTMYECKUX pe-
cypcoB, ®enepanbHOro (GpoHIa BOCCTAHOBJICHUS U OXpPaHBI BOJHBIX pecypcoB, DenepanbHOro 3KOJIOrHYECKOrO

tdorma.
** Be3 ygeTa MeKOIOKETHBIX TpaHC(EPTOB.
Hcemounux: MunncreperBo ¢punancoB PO, pacuersl aBTopoB.

B TO xe Bpems MoJIOKUTENBbHOE BO3/IEHCTBHE HA OIOJKETHYIO CUTYALUIO OKa3bIBAJIU B
TE€YEHHE T0/1a HEHAJIOTOBBIE 0XOAbI, HAIIPUMEP, JUBUACHBI IO aKLUAM, JOXOJbI OT IrOCy-
JAPCTBEHHOM COOCTBEHHOCTH, a TaK)Xe OT MPHUBATU3AIINH, 1O0X06I 0T BDJ], KoTOpHIE B 1IEIIOM
IPEBBICUIIN TUIaHOBbIE 3HaueHHs. OJHAKO cIelyeT YyYUThIBaTh HEOOIbIIOW 00BEM ITHUX JI0-
x0710B (MeHee 7% OT 10xoA0B (eaepanbHOro OIIKeTa).

O06beM 3310IDKEHHOCTH B O10pKeTHYI0 cucteMy B 2002 r. yBeIMYHICS IO CPAaBHEHHIO C
2001 r., 9TO MOKET OOBACHITHCS BKIIOUEHHUEM B HEE 3aJ0KEHHOCTH IO €IMHOMY COIHaJIh-
HOMY HaJIOTy, B 4acTH, 3auncisBiieics 1o 2002 r. B 6romxet [lencnonnoro ¢gonna, a ¢ 2002
I. moctynarwoueil B penepanbuelii 6romxket. be3 ydera 3Toil yacTu 3a0JKEHHOCTH POCT Jie-
¢dmpoBaHHOTO MpHpocTa 3a AeBiATh MecaueB 2002 r. cocraBun Ob1 8%, a B nomsax BBII —
0,3%.

Crnenyer OTMETUTh MOJOXKUTEIBHYIO JUHAMHUKY HEJJOMMKH B COCTaBe 3aJ0JDKCHHOCTH.
B peansHoM Bbipaxenuu ¢ 2000 r. HeOMMKa MO HAJIOraM B KOHCOJIMIMPOBAHHBIA OHOIKET
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cokpartuiach 0ojee yem B monTopa pasa. OOBsICHIETCS 3TO peanu3alueil Mep Mo pecTpykTy-
pusanuu HCAOUMKH, C OI[HOﬁ CTOPOHBI, U MCPOIIPUATUAMU 110 NPUHY AUTCIIBHOMY B3bICKAHUA
3a/I0JDKEHHOCTH B OFOJIPKETHI BCEX YPOBHEHN — € Apyroil. 3a cUeT MOCIEeIHUX, B YACTHOCTH, B
teuenre 2002 r. ObLIO MOramieHo 3aJ0HKeHHOCTH Ha cymmy 174,8 mupa pyOuneit, wiu 2,2%
BBII

Tabnuya 5
3a10/12KEHHOCTB 110 HAJIOTaM B KOHCOJIMIMPOBAHHBIN 1 (peepabHbIi 010/ZKeThI
1999 2000 2001 2002
13a0onscennocms 6 konconuouposanuwiii 6100xcem 378 464 475 522
(mapO pybaeti)
B TOM 4YHCJI€ HEJOMMKA 343 365 245 209

I[OJ'I?[ HEIOUMKH B 3aJ0JIKCHHOCTH

91%

79%

52%

40%

25%

3%

9%

(OTHOLIEHHE TPUPOCTA 3310JDKEHHOCTH 32 TOJ1 B peallb-
HBIX IIEHaX K 00beMY 330JDKEHHOCTH Ha HavyaJo rojia
["onoBo# pupocT 3a10KEHHOCTH B foisax BBIT

1,2% 0,1% 0,4%

Hcmounux: MUHNCTEPCTBO 10 HasoraMm u cobopam P®, pacuers! aBTOpOB.

HecMoTtps Ha TO, uTO 11eHBI HA He(PTH B 2002 1. OBIITN HUXKE TEX, KOTOPHIC TPUHUMAJIUCH
MIpH pacueTe MokaszaTesel Oro/KeTa, OHU BCE K€ MPEBBIIIaIN 3HAaUeHHE MHOTOJIETHEH cpel-
Hel 1nensl — 19 nomnapos 3a GappeJILM, YTO OTPA3UJIOCh HAa UCIIOJHEHUH OIOKETOB BCEX
ypoBHei. 1o HalM olieHKaM, B HAJIOTOBBIX MOCTYIUIEHUSAX OIO/IKETa paCUIMPEHHOT0 MpaBU-
TEJILCTBA (BKJIIOUAs JOXOJBI IEJIEBBIX OIOKETHBIX (OHAO0B, (DOPMHUPYIOMUXCS 33 CUET HAJIO-
TOB) JI0JI HAJIOTOBBIX MOCTYIIJICHUH, MpeCTaBIeHHAs B mab. 6, OOBICHSIIACH OTKJIOHEHUEM

1IeH Ha He(pTh OT MHOTOJIETHEN cpenHel 1ieHsl (19 mommapos 3a Gappens):

Tabruya 6
1994 1995 1996 1997 1998 1999 2000 2001 2002
2,9% 1,9% -1,5% -0,1% -6,8% -1,3% 8,6% 5,1% 4,4%
AHarnu3s nocmyrneHul OCHO8HbIX Hanoz2oe 8 2002 e.
Tabnuya 7
IocTynjieHusi OCHOBHBIX HAJIOTOB B OI0/I’)KeTHYI0 cucTtemMy P®
B % BBII

1999 2000 2001 2002
[HaJior Ha npuObUIL 4,6 5,4 5,7 4,2
[1010XOXHEIH HAJIOT 2,5 2.4 2,8 3,3
HAC 8,8 6,2 7,1 6,9
IAKIIM3BI 2,2 2,3 2,7 2,4
IHasioru Ha BHEITHIOIO TOPTOBIIIO 1,8 3,1 3,6 3,0
OtuncieHus B COLHaIbHbIE %He610;[>1<eTHme 72 73 71 77+
(hoH B! (eIMHBII CONMABHBIN HAJIOT)
|B ToMm uncne ECH, 3auncnsiemsiii B ene-

JIBHBII OI0JDKET 3,1

IBcero HaoOTOB (BKIIOYAS TOXOJIBI MIEIEBBIX
0r0/DKETHBIX (POH/IOB, HOPMUPYEMBIX 3a CUET 32,1 35,6 35,2 35,4
HAJIOrOB M 00sI3aTEIBHBIX OTUUCIICHHUIN)

* OneHka ¢ y4eToM (paKTHIeCcKH MOCTYMUBIIEro B (eaepanbHblii Oromker ECH.

" TTo pacueram MDIIII.
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CHmwxeHue ypoBHs NOCTYIJIeHUH Hajora Ha npu6sutb B 2002 r. 6osee yeM Ha 25% 1o
cpasaenuto ¢ 2001 r. (ma 1,5 m.m. BBII) umeer Heckonbko 00BsiICHEHH. Bo-1iepBhIX, B CBSI3U
C TIpUHATHEM HOBOM ri1aBbl HamoroBoro kojexca, MOCBSIIEHHON HAJOTy Ha MPUOBUIb TPe.-
OPUSTUN, CYIIECTBEHHO M3MEHWJIACh KaK CTPYKTypa, Tak U 00beM (B CTOPOHY YBEIHUYEHUS)
3aTpaT, MPUHUMAEMbIX K BBIUETY MPH OMpPECICHUN HAIOTOBOM 0a3bl. Bo-BTOPHIX, MpUMeHe-
HHUE TaK Ha3bIBAEMOT'0 «IEPEXOJHOT0» TOJO0KEHHUS IJIsi ONpeleIeHUs] HaJloroBoil 0asbl (mpu
M3MEHEHUHU METOJa y4eTa C OCYLIECTBIISBILEIOCS PaHEE «I0 OTTPY3KE» HAa «METO]l HaYuCIIe-
HUI» ) TTO3BOJIJIO HEKOTOPOH YaCTH MPEANPUATHHA CYIIECTBEHHO CHU3UTH 0a3y 1o Haiory. B-
TPEThUX, MPOU3O0NLIO O0IIee CHIKEHUE callbj0 (PUHAHCOBOTO pe3yibTara padoThl Mpeanpu-
STUH U oprann3auuii B 2002 r.

[Toctynenus nogoxoanoro Hajiora B 2002 1. BBIPOCIH B pEaJIbHOM BBIPAKEHUH MOUYTH
Ha 20%. ITonoxuTenbHass AUHAMHKA ITOJOXOIHOI0 Hajora cBs3aHa Kak C ITOCTEIIeHHOH Jera-
au3anuei 1oxon0B (pU3NUEeCKUX JIUIl, Ha KOTOpYyIo Obuta HareneHa pedopMa, Tak U ¢ 00IUM
POCTOM 3KOHOMUKH, a CJIEA0BATENbHO, U CYMMAapHBIX T0XO/I0B.

[Tpoun3onuio HEKOTOpOoe CHIKEHNE MOCTYIUIEHUH Hajora Ha 100aBJIeHHYI0 CTOUMOCTD —
Ha 0,2 .. BBII B 2002 1. mo cpaHenuto ¢ 2001 r. IIpu atom 3aganue nmo co6opy HJIC Gwuto
BBINIOJIHEHO Ha 95%. K 4ncily OCHOBHBIX PUYUH HEBBIIIOJIHEHUS IJ1aHA MOKHO OTHECTH Clie-
JyIOIHe: 3HAYUTEIbHbIE 00bEMBI BO3MEILIEHHS Hajlora SKcropTepam, coctaBusime 2% BBII,
COXpaHEHHUE JIbFOTHOM CTaBKM HAJOra JJIsl JIEKAPCTBEHHBIX CPEACTB, U3ACIUN MEIULIUHCKOTO
HA3HAYEHHUs, a TAK)KE KHWKHOW MPOIYKIMH, MEHBIIUN 110 CPABHEHUIO C 3aITAHUPOBAHHBIM
o0wem BBII, a taxke BCTymiieHue B IeHCTBUE MON0keHus HanoroBoro koaekca, pa3pemiaro-
1iero npuHUMaTh K BerueTy cymmbl H/IC, yraurBaeMble mpu OCYIIECTBICHUH KAalTUTaIbHOTO
CTPOUTENBCTBA, IIPU BBEJIEHUN 00BEKTOB B 3KkcIutyaTanuio. [loctymnenus akunsos B 2002 r.
TaKX€ HECKOJIbKO COKpaTtmiioch B AoJigsx BBII o cpasuenuto ¢ 2001 r. — 0,3 m.o.

[TocTymiieHHsl HAJIOrOB HA BHEIIHIOIO TOPromito 3a 2002 r. coCTaBMIM CYILECTBEHHO
MeHbIyI0, Hexkenu 1o utoram 2001 r., Benmuuuny — 3,0% u 3,6% BBII cooTBercTBeHHO. [Ipn
TOM CHU)KEHHME YPOBHS MOCTYIUIEHUH B pealbHOM BBIPAXEHHUH 110 CPABHEHUIO C aHAJIOTHY-
HeIM niepuogomM 2001 r. coctaBuio 6omnee 15%. Bo MHOrOM 3TO CBSI3aHO CO BCTYIUIEHHUEM B
cuny ¢ 1 ¢eBpans 2002 r. HOBOro MopsJIKa pacyera MOUUIMH Ha HepTh Ha OCHOBAaHUH MOHH-
TOPUHra MUPOBBIX IIeH 3a HOsOpb—1ekadps 2001 r.. IIpu 3am05keHHOM B pacueThl MOKasaTe-
neit enepaapbHOro OrO/KETa ypOBHE TaAMOXKEHHOM monuiuHbl 21,7 nojurapa 3a TOHHY (haKkTH-
YECKHH YPOBEHb MOUUIMHBI COCTABIsUT He Oojee 10 mommapoB B T€UEHHE BCETO IEPBOTO
nonyroaus. B urore mianoBsie nokazatenu Ha 1 okTs0ps 2002 1. ObUTH HEAOBBIMOIHEHBI 110
OKCMOPTHBIM monunHaM Ha 5%. B To ke Bpems OGmaromapsi pocty ummoprta B 2002 T. mpo-
U30ILJI0 YBEIMYEHUE MOCTYIJICHUH MMIOPTHBIX MOIUIMH, KOTOPbIE COCTaBMIU OKOiO 1,2%
BBIL

C 1 suBaps 2002 r. yacTh NOCTYIUIEHUN €IUHOTO COLIMAIIBHOIO HAJIOTA 3a4MCIIAETCS B
dbenepanbHBIN OIODKET ISl IOCTEAYIOMIETro nepeuncienus B Oromker [lencnonnoro ¢ouaa
Ha (hopmupoBaHHe 0a30BOI YacTH TpymoBoW meHcuu. llocTymienne sToro Hamora B deme-
panbHbBIN OIOKET MPEBBICKIIO OOJiee YeM Ha YEeTBEpPTh IUIAHOBBIE MOKA3aTed, YTO CBS3aHO,
BO-TIEPBBIX, C MOCTYIUICHHEM CYMM Hajora, HauuciaeHHbIX 3a Aekadpb 2001 r., BO-BTOPBIX, C
NOTalIeHHEM CYMM 3aJI0JKEHHOCTH T10 HAJIOTy, KOTOpasi B COOTBETCTBUH C 3aKOHOM O (ene-
pansHOM Oropkere Ha 2002 . 3auncinsercsa B peaepaibHbIi OIO/DKET.
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Pacxo0bI KoHconuduposaHHO20 brodxema

CTpyKTypa pacxoJ0B KOHCOJIHIMPOBAHHOTO OromkeTa He mpetepriena B 2002 . cepbes-
HBIX U3MeHeHuil. [Ipu 3ToM pacxopl Ha MPABOOXPAHUTEIBHYIO AEATEIbHOCTh HECKOIBKO BbI-
pociu (¢ 2,0% BBII B 2001 r. 10 2,2% BBII B 2002 r.), chuzuiuck pacxosl Ha XKKX (¢ 2,5%
BBII B 2001 1. 10 2,3% BBII — B 2002 1.) 1 pacxo/sl Ha MOAIEPKKY CEIBCKOTO XO31CTBa (C
0,8% BBII B 2001 1. 10 0,5% BBII — B 2002 1.). Takxe HEOOIBIIOE CHIKEHUE MOXKHO OTME-
THUTH IO PacxojJiaM Ha 00CTy>KUBaHHE TocyaapcTBeHHOro nomra (¢ 2,7% BBII B 2001 . no 2,2%
BBII — B 2002 r.), mpudem, JUIIb 32 cYET GeaeparbHOro OroKeTa.

B 10 >xe BpeMs 3HaUMTEIHLHO BBIPOCIU pacxoabl Ha oopazoBanue (¢ 3,1% BBII B 2001
r. 10 3,8% BBII — B 2002 r.) 1 Ha ¢$UHAHCOBYIO MOMOIIL APYTUM YPOBHSM Biactu (¢ 2,5%
BBII B 2001 1. 10 2,9% BBII — B 2002 1.).

Tabnuya 8
Pacxoas! ¢genepanbHOro, TeppUTOPHAIBLHBIX
U KOHCOJIUAMpPOBaHHOT0 0r01:keToB B 2001-2002 rr. (B % BBII)
2001 2002
Denepansunii Teppuro- KOHCO.]'IM}Itl- Denepain- Tepputopu- Konco.nmu:l-
pHaBHbIE [ POBAHHBI o aJIbHbIE POBaHHBII
OKOIIKEeT HbIH OKOIIKET
OI0IKeThI Or0IKeT OK0UKeThI Or0IIKeT
TocynapcTBeHHOE yIIpaBICHHE U Me- 0.50 0.80 1.20 0.51 0.85 136
CTHOE CaMOYTIpaBIeHHE
CynebHasi BIacTb 0,10 0,00 0,10 0,18 0,02 0,20
Mex1yHapoiHasl JIesITeIbHOCTh 0,30 0,30 0,29 0,29
HanunonaspHas 000poHa 2,70 2,70 2,70 2,70
[TpaBooxpaHHTENbHAS TEATENHHOCTD U
obecrieyeHne 6€30MacHOCTH roOCyaap- 1,60 0,40 2,00 1,74 0,47 2,20
CTBa
DyHIaMeHTaIbHBIC UCCIICOBAHUS U
COJICHCTBHE HAYYHO-TEXHHUYECKOM 0,30 0,00 0,30 0,28 0,02 0,30
y y
porpeccy
IIpOMBIIITEHHOCTD, SHEPreTHKA U 0.50 1.20 170 0.96 135 231
CTPOHTENHCTBO
CenbCKoe X03sHCTBO U PHIOOIOBCTBO 0,30 0,50 0,80 0,25 0,29 0,55
Tpancnopr, HOpO)KHOC*X03HI/ICTBO, 0,40 0.60 1,10 0.09 0.40 0.49
CBsI3b M MH(pOpMaTHKa
JKMIMniHo-KOMMYHAJIbHOE X03SICTBO 2,50 2,50 2,34 2,34
O0pazoBaHue 0,60 2,50 3,10 0,75 3,04 3,78
KynbTypa, HCKyCCTBO U KHHEMATO- 0.10 0.30 0.40 0.09 0.39 0.48
rpadus
CpejcrBa MaccoBOW MHpOpMauu 0,10 0,10 0,20 0,09 0,08 0,17
3npaBooxpaHeHue U pu3ndeckas 0.30 1.80 2.10 0.29 2,09 238
KyJIbTypa
CoranbHasi IOJIMTHKA 1,20 1,10 2,40 0,29 1,29 1,58
Tpancgepmor IO PD 3a cuem ECH
Ha gunancuposanue 6a3060i vacmu 3,10 3,10
nencuu
O0city)MBaHUE I'OCYIaPCTBEHHOTO 2,60 0.10 270 2,04 0.13 217
JloJra
®dunHaHCcOBas HOVMOLUJ: Oro/pKeTaM 2,50 0.00 X 291 0.01 X
JIPYTUX YPOBHEH
BoenHas peopma 0,10 0,00 0,10 0,13 0,00 0,13
JIoporKHOE XO3sIHCTBO 0,35 0,39 0,74
IeneBbie O10KETHBIC (HOH B 0,20 1,40 1,60 0,14 1,42 1,56
BCEI'O PACXOJIOB 14,70 14,30 26,30 18,69 15,32 31,09

* B 2001 roxy, BKJItO4asi pacxo/ibl Ha IOPOKHOE XO3SHCTBO.
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Brodxem paclwupeHHo20 rpasumernbcmea

B ma6n. 9 ocyiecTBieHa MONBITKA MPEACTaBUTh OIOIKET PACIIUPEHHOTO MPAaBUTENb-
ctBa. ClenyeT OTMETUTh, YTO MPU (GOPMUPOBAHUHU TAKOTO POJA CBOAHBIX TAHHBIX HEM30EKHO
BO3HUKAET MpobIeMa KOHCOIMAAINH, 3aKIF0YAIOIAscs B HEOOXOAMMOCTH U30€XKaTh IBONHO-
ro cyera. BBuy HEOTHO3HAYHOCTH TPAKTOBKH HEKOTOPBIX JAHHBIX 00 MUCIIOJTHEHUH BHEOIOI-
JKeTHBIX (DOHIIOB M OrOKETOB CyOBeKkTOB Poccuiickoit deneparuu (Hanpumep, HESICHOCThH B
OTHOIICHUHU TOTO, BKJIIOYAIOTCA JI B CBOJHYIO CTAaTUCTHUKY, PEICTABISIEMYIO TIO TEPPUTOPHU-
QIBHBIM JTOPOXHBIM M 3KOJIOTHYecKUM (hoHnam, nHpopmMarus o Tex GpoHgax, KOTOphle KOH-
COJIMIMPOBAHBI B OIOJKETHI CyOBeKTOB PD), a Takke OTCYTCTBUSI OKOHYATEIFHBIX TAHHBIX 00
UCIIOJTHEHUH OI0/P)KETOB BHEOIOJKETHBIX (DOHIOB, BOSMOXHBI HEKOTOPbHIE MCKAXKEHUS TOXO/I-
HOM M pacXoJHOU yacTel Oro/KeTa paclIMpPEeHHOT0 MPaBUTEILCTBA. B TO ke BpeMsi OTMETUM,
YTO 3TU UCKAKEHHSI HE MOTYT KOPEHHBIM 00pa30M M3MEHHUTD CKJIa/IbIBAIOIIYIOCS KAPTHHY .

OCHOBBIBasICb Ha UIMEIOIIMXCS TAHHBIX, MOXHO CJIEJIaTh CIICAYIOUINE BEIBOIBI.

Bo-niepBbix, B 2002 T. HaJIOTOBBIE MOCTYIUICHHS OIOKETa PACIIMPEHHOTO MPABHUTEIb-
CTBa, PaBHO KaK U JOXOJbl, COKPATHJIUCh OTHOCUTEIHHO MPEIBIIYIIUX IBYX JET, IPUYEM IO
cpaBHeHHIo ¢ 2000 r. nmpumepHo Ha 2 m.i. BBIIL.

Bo-BTOpBIX, HECKOJIBKO BBIPOCIH PACXOJbl OIOJKETa PACIIMPEHHOTO MPAaBUTEIHLCTBA
(ma 1,3 m.m. BBII, o cpaBuenuto ¢ 2000 u ¢ 2001 rr.). [Ipuuem oTMETHM POCT TaKUX Ha-
MpaBJIEHUI PacXO0B, KaK COLMATbHAsI MOMUTHKA (MTOYTH Ha 2 MLII. 1o cpaBHeHHto ¢ 2000 r.)
u 31paBooxpaneHue (Ha 0,3 m.o. no cpaBHeHuto ¢ 2000 r.).

B menomM oTmMeTnM, 4TO HaJIOTOBOE OpeMsi Ha SKOHOMHKY TOABEPIIIOCh 3HAYUTEITLHOMY
COKpallleHUIo 3a mocieanue Tpu roxaa. IlapamiensHo B 2002 r. BBIpOC YPOBEHb PAacXOJOB,
OCYIIECTBIIIEMbIX OIO/IXKETHOW CHCTEMOI, 4TO 0OYCIOBUIO MPUMEPHBIH OamaHc MEXIy I0-
XOJIaMH U pacxoJamu OI0KeTa pacIIMpPEeHHOrO MPABUTENbCTBA. DTO B OUEPETHON pa3 CBHIE-
TEJIILCTBYET O TOM, YTO JAJbHEHIIee CHIDKEHHE HAJOrOB JOJDKHO OBITH OOYCIIOBIEHO OIHO-
BPEMEHHBIM COKpALICHHUEM PACXOAHBIX 00s13aTENIbCTB.

Tabnuya 9
Brop:xer pacmiupennoro npasurejabersa B 2000-2002 rr. (B % BBII)

2000

BrogzkeT pacumu-
. Tepputopuaibibie | BHebloqxKeTHBIE
®DesepaiabHblii G101:KeT PEHHOT0 NpaBH-
010/15KeThI donasl
TeJIbCTBA
Beero zoxonos 15,5 14,1 10,7 383
\Hanozosvie nocmynnienus 14,3 11,8 9,5 35,6
Beero pacxonos 14,1 13,7 9,1 34,8
130pasooxpanenue u gusuueckas
Kynomypa 0,2 1,8 0,9 2,7
Coyuanvras nonumuxa 0.9 0.8 56 6.9
Tpancnopm u OOPOHCHOE XO3AUCIBO 0.8 1.6%%* 22 33
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Tabauya 9 npodondicenue

2001

Brozker pacuu-

TepputopuanbHble BHe0roa:xeTHbIE
PEHHOIro NpaBu-

@enepalibHblii 0101KeT

OI0IIKEThI onasl TeanCTBa

Bcero noxonos 17,6 14,3 9,2 38,0
\Hanozosvie nocmynienus 16,2 10,9 8,2 353
Beero pacxonos 14,7 14,3 9,1 34,8
130pasooxpanenue u gusuveckas

Kynomypa 0,3 1,8 0,9 2,8
Coyuanvras norumuxa 12 12 6.4 8.4
Tpancnopm u 00podiCcHOe X035UCME0 0.7 17%%% 1.2 20

2002

Brojker pacuu-

TepputopuaiabHbie BueOwoKxeTHbIE
PEeHHOro NpaBu-

DenepajibHblii 0101KeT

*
OIOIKEThI donasl reancTBa®

Beero zoxonos 20,1 14,9 84 36,4
\Hanozosvie nocmyn.ienus 18,6** 11,4 7,3 342
Beero pacxozos 18,7 15,3 9,2 36,1
130pasooxpanenue u ¢usuuecrkas

kyiomypa 0,3 2,1 1,0 3,0
Coyuanvras nonumuxa 4.4 13 6.7 8.9
Tpancnopm u 00POACHOE XO3AUCIBO 0.6 1 5%k 0.8 15

* OLeHKa.

** Brimouast ECH.

*4% Brurovast pacxobl TepPUTOPHATTBHBIX TOPOKHBIX (DOHIOB, KOHCOJIHIUPOBAHHBIX B OFO/KETHI CyOBeKTOB PO.
Hcemounux: TYDOK Munduna PD, I'ockomcTat, pacdeTsl aBTOPOB.

MpunoxeHue 1

[poecHO3UpoBaHuUe Hao2o8bIx nocmyriieHul 8 medeHue 2002 2.

B teuenne 2002 r. ocymiecTBIAIOCH NOCTPOCHNUE IPOTHO30B HAJIOTOBBIX MOCTYIUIEHUI
C UCIOJIb30BaHUEM JIBYX TUIIOB Mojiejeil: Mojienu oueHku noctymieHuit (REM) u skonomer-
pUYECKUX MOJIeNIEd OTHOM MEPEMEHHON Ha OCHOBAHUM aBTOPETPECCHUOHBIX MPOIECCOB U MPO-
1eccoB ckomb3samero cpeanero (ARIMA). MeTton mocTpoeHUs] MPOTHO3HBIX 3HAYCHUN MpU
nomot REM-monenu 3akimoyaeTcst B MpeoOpa3oBaHUU JTAHHBIX O MOCTYIUICHHUSX 33 COOT-
BETCTBYIOLIMI TEPUOJ MPENbIIymero roga ¢ yuerom pocra BBII, nndmsaunm, naMeHeHus
CTaBOK I10 HaJloraM M 00IIero u3MeHeHus: 00beMa MOCTYIUIEHUH ¢ Havaja rojia K IpOrHO3U-
pyeMoMy NEpPHOJy IO CPaBHEHHUIO C MPEeAbIAYIIUM TogoM. 1103ToMy TOYHOCTH MPOTHO30B
000MX THUIIOB MOJEJNEH CYIIECTBEHHO 3aBHCHUT OT CTAOWJILHOCTH JUHAMUKH BPEMEHHBIX psi-
JIOB, TPEXKJE BCErO UX CE30HHOU M TPEHII0BOM cocrtaiisronieii. B atom otHomenuun ARIMA
MOJIETTU OKa3bIBAIOTCs OoJjiee UyBCTBUTEIBHBIMU K U3MEHEHUSM HWHAMUKU, YTO OTHIOJb HE
03HA4YaeT yBEJIUYEHNE TOYHOCTH MPOTHO30B, MMOCKOJIbKY N100aBIECHIE B HHTEPBAI OLICHUBAHUS
HOBBIX JaHHBIX, MOJYMHSIOMIUXCS U3MEHEHHOMY IPOLIeCcCy, MPUBOJIUT K YXYAIICHUIO Xapak-
TEPUCTUK PETPECCUU U KaK CIEACTBUE — KauecTBa MPOTHO30B. TakuM 00pa3oM, BCTYNUBIINE
B cuity ¢ 2002 r. u3aMeHeHUsI B HAJOTOBOM 3aKOHOJATEIbCTBE MPHUBEIN K CMEHE JTWHAMMKHU
MOCTYIUICHUI HE TOJBKO Hajora Ha MPUObLIb, HO M CYMMAapHBIX HAJOTOBBIX MOCTYIUICHUH,
KaK B KOHCOJIMIMPOBAHHEIN, Tak U B (hefepaibHbiii OromkeT PO.
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AHanM3 TOYHOCTH MPOTHO30B HAJOTOBBIX NOCTyIuieHU Ha 2002 r. ocyIIecTBIsIeTCs Ha
OCHOBAHUU CPAaBHEHHSI CIIPOrHO3UPOBAHHBIX U (PAKTHUECKUX 3HAUCHUH ¢ Mast 10 HOs10ps 2002
T., BKIIFOUUTEIbHO. Vcronb30BaHue Jisi CPAaBHUTEIILHOTO aHAIM3a 3HAYEHHUs HAJIOTOBBIX TO-
CTYIUICHHH B (popMe HAKOIJICHHOTO MTOTra C Hadaja roja, AeiaeT 3aTpyIHUTEIHHBIM OICHU-
BaHUE KauyecTBa MPOTHO30B, MOCKOJIBbKY K KOHILY T'0/ia J0JIs OIIMOKU MPOTHO3a CYIIECTBEHHO
yMeHblaerca. Mcxonas u3 3Toro, AaHHbIE MO HAJOTOBBIM IMOCTYIUIEHUSIM M UX TMPOTHO3bBI
MPEICTABJICHHl B HOMUHAJLHOM MTOMECSYHOM BbIpakKeHUU. OCHOBHBIM KPUTEPUEM TOUYHOCTH
MIPOTHO3a SBJSIETCS OTHOCUTEIILHOE OTKJIOHEHHE CIIPOTHO3WPOBAHHBIX 3HAYCHHM OT (pakTHye-
CKHUX JaHHBIX.

400 -
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100 - —o— daKTnyeckne gaHHble |-
50 —B— lNporHo3 REM mogenu
—oe— [porHo3 ARIMA mogenu
0 T T
fHB (eB Map anp Ma/ MWIOH MW aBr  CeH OKT HoA Jdek sHB  deB
02 02 02 02 02 02 02 02 02 02 02 02 03 03

Puc. 20. ®akTtuueckue 1 MPOrHO3HbIE 3HAYEHHSI CYMMapHbBIX HAaJIOTOBBIX
NOCTYIUIEHUH B KOHCOJIUAUPOBaHHbIN OrokeT PO (Mipn pyo.)

Cpenusist 3a ceMb MecsIeB (Mali—HOSOph) OTHOCUTENbHAsI OUIMOKa MPOrHO3a CyMMap-
HBIX HAJIOTOBBIX MOCTYIIJIEHUH B KOHCOIUAUPOBaHHbIN OromkeT it REM-Moznenu cocraBuna
11,6%, nia ARIMA-monenu — 12,3%. Haumenee TOUHBINH MPOTHO3 ObUT MOJIyYEH B OKTIOpe
2002 r., oTHOCHUTEIbHAsA OMIMOKA IS 0OOMX THIIOB MOJEIEH OKa3zajaach Boire 30%.
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Puc. 21. ®akTrueckue v MPOTHO3HBIE 3HAUCHHS] CyMMAapHBIX HAJIOTOBBIX IMOCTYIUICHUH B (he-

nepanbHbIi OromkeT PO (Map pyo.)

Jlnist cyMMapHBIX HaJOTOBBIX MOCTYIJICHUH B (eepaibHbIil OI0/PKET CpeiHss OTHOCHU-
TenbHas ommOka mporHo3oB REM-monenun Ha paccMmarpuBaeMoOM TEpUOAE COCTaBIISET
10,3%, nis ARIMA-mozaenu OTHOCUTENbHAA TOYHOCTh MPOrHO30B 12,2%. B nenom, ucxons
13 UMEIOIINXCS XapaKTepUCTUK MPOTHO30B HA MHTEpBalie ¢ Mas a0 Hos0ps 2002 roxa, Gonee

TOYHBIE MPOTHO3bI OBLIH MOJIyYeHbI ¢ HcToib30BaHueM REM-Monenu.
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Puc. 22. ®axtryeckne v MPOTHO3HBIE 3HAUYCHUS IMOCTYTUICHUIN HAJIOTa Ha MPUOBLIbL B KOHCO-

TUAUPOBaHHBIN OromKeT PO (Mipa pyo.)

CpenHsis OTHOCHUTEbHAS OMMOKAa MPOTHO30B MOCTYIUICHHH IO HAJOTy Ha MPUOBUIH B
KOHCONMUANPOBaHHBIA OromxkeT coctaBuia 50,5% nns REM-monenu u 41,8% nns ARIMA-
mozenu. Cronb Ooubiiasi ommMOKa MPOTHO3a MOJNyYeHA B Pe3yJbTaTe U3MEHEHUS TUHAMUKU
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ce30HHOM coctaistomiel B 2002 r. o cpaBHEHHUIO ¢ MpeaplaylumMu rogamu. Hampumep, xa-
paktepubie i 2001 r. TUKK TOCTYMJICHUN 110 HAJIOTY Ha MPUOBUIH B Mae, aBrycTe M HOSIOpe
B 2002 1. cMelleHbl U NMPUXOAATCS Ha MEPBBIN MecAl KaKIOro KBapTalla, 32 UCKIIOUYEHUEM
saHBaps. He MeHee BaXXHbIM B OOBSCHEHMU OLIMOKM IPOTHO3a SIBJISETCS U OOLIee CHIKEHHUE
o0beMa MOCTYIUIEHUH Hanora Ha npu6Obulb B 2002 r., CMEHMBIIEE A0 3TOTO MOJ0KUTEIbHBINA
pocT.
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Puc. 23. dakTuueckue u IIPOrHO3HBIC 3HAUYCHUA HOCTyHJIeHI/Iﬁ Hajiora
Ha npuOBLTE B penepanbHblil O1omker PO (Mapa pyo.)
140 -
120 -
100 -
80 -
60 -
40 -
—eo— daKkTnyeckme gaHHble
I —&— lNporHos REMmogerm |-
—o— [MporHo3 ARIMA mogenu
0 ‘ :
AHB ¢eB Map anp Ma’d MIH MIoNn aBr  CeH OKT Hos  dek  siHB - ¢oeB
02 02 02 02 02 02 02 02 02 02 02 02 03 03

Puc. 24. ®axtuueckue v MPOTHO3HBIC 3HAYCHHSI TIOCTYIIJICHUH Hajora Ha J100aBJIEHHYIO
CTOMMOCTH (MJIpA pyoO.)

Jliist mocTyTUTeHH Hallora Ha PHOBLTE B (peiepalibHbI OFOKET CPEaHSISI OTHOCHUTEITb-

Has ommbka mporHo3upoBanuss REM-monenu pasHa 58%, minst ARIMA-Monenn aHainoruaHas
BenuurHa cocraBuia 30,5%.
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B cnydae moctymneHuil Hanmora Ha JOOABICHHYIO CTOMMOCTh CpEeIHEEe OTHOCHUTEIBHOE
orkinonenne REM-monenu pasuo 11,1%, nias ARIMA-moxnenu — 10,4%. HeBbicokyto Tou-
HOCTh TIPOTHO30B IOCTYIICHUI O JAaHHOMY THITY HAJoTa MOXHO OOBSICHUTH OTCYTCTBHUEM
CKOJIbKO-HUOYIb 3aKOHOMEPHOW JMHAMUKH ps/la Ha BCEM WHTEpBaje OLICHUBAHUS (C SHBAPS
1999 r.), 3a UCKITIOYEHHEM PETYISPHBIX MHUKOB MOCTYIUICHUN B AeKaOpe KakJIoro roja, 4To B
CBOIO OY€pe]lb YMEHBIIAET HAJE)KHOCTh aBTOPErPECCUOHBIX OLIEHOK.
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Puc. 25. ®aktuyeckue U NPOrHO3HBIE 3HAUCHUS MMOCTYIUICHUI
MOJIOXOHOTO Hayora (Mipj pyo.)

Haubosnee TouHble MPOrHO3bI NOCTYIIEHUH ObUIM MOYUYEHBI AJIS HOJOXOJHOIO HaJora.
Cpenusisi oTHocuTenbHas ommoOKka nporHo3a s REM-monenu paBHa 4,9%, mis ARIMA-
mozaenn — 5,8%.

B 1nenom HeBBICOKAsk TOUHOCTh MOJYyYaEMbIX NMPOTHO30B HAJIOTOBBIX MOCTYIUIEHUH SIB-
JsieTcsl CIeICTBUEM MHTEHCHBHBIX TpaHC(OPMAIMOHHBIX MPOLIECCOB MPOUCXOIAIUX B POC-
cuiickoil 3xkoHOoMuKe. Kpome TOro, n3aMeHeHHs B HaJIOTOBOM 3aKOHOJATENbCTBE MPUBOIAT K
CMEHE JIMHAMUKH MOCTYIIJICHU HE TOJIBKO HAJIOrOB, KOTOPBIX COOTBETCTBYIOIME 3aKOHO/a-
TEJIbHbIE U3MEHEHUsI KaCaJIUCh HEMOCPEACTBEHHO, HO M CKa3bIBAIOTCS HA JWHAMMKE MOCTYII-
JIeHUH MO APYTMM TUIIaM HAJIOTOB.

2.3.2. @edepanbHbiti 6100xem Ha 2003 2. U MaKkpO3IKOHOMUYECKUU MPO2HO3 CoUU-
arnbHO-3KOHOMUYeCKOo20 pazsumusi Poccuu

denepanpubiii 6r0akxeT 2003 1.

OcHoBHBIE TTapaMeTphl QenepanbHoro Oromkera Ha 2003 1. 6a3upyrOTCs HA MPOTHO3E
corabHO-9KOHOMUYecKkoro pa3sutus P na 2003 1. u Ha nmepuox no 2005 r., pazpadboTan-
HOM B JBYX BapuaHTax. [lapameTrpbl koHcepBaTUBHOTO (1) M onTUMHUCTHYECKOTO (2) BapuaH-
TOB 3aBHUCAT OT KOMOMHALIMU BHELTHUX M BHYTPEHHUX (PAKTOPOB.

AHanm3 BHYTPEHHUX (aKTOPOB SKOHOMHUYECKOTO Pa3BUTHSA 3a mepBoe nomyroaue 2002
I. 1 U3MEHEHHH BHEIIHEAIKOHOMMUYECKOW KOHBIOHKTYPBI IOKa3bIBA€T BO3MOXKHOCThH OoJee
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OBICTPOrO BOCCTaHOBIICHUS OJIATOMPUSTHBIX YCIOBUN M TEHICHIMA POCTa POCCHICKOM KO-
HoMHUKH. [lo mpenBaputenbHbIM onieHKaM MunskoHoMpassutus P® npupoct BBII B 2002 r.
M0 CPABHEHUIO C TIPEABIAYIIUM rooM cocTaBui 4,3%.

KoHcepBaTuBHBIN BapuaHT MPOTHO3a OCHOBBIBAETCS HA MPEANOIOKEHUH HHEPLUUOHHO-
rO Pa3BUTUU SKOHOMHUKH M COXpPAaHEHHH IEHCTBHUS (PAaKTOPOB M TEHACHLHUU, CPOPMUPOBAB-
mmmxcs B 2001 r. u suBape—utone 2002 r.

IIpu pacuere ONTHMHUCTUYECKOTO BapuaHTa BO BHHUMaHUE MPUHUMAJIOCh YCKOpPEHUE
TEMIIOB Pa3BUTHsI MUPOBOW SKOHOMUKH U YCUJICHUE BIUSHUS PAaCIIMPEHUSI BHEIIHETO CIIpoca
Ha IMHAMUKY POCTa POCCHICKON YKOHOMHUKH.

OcHOBHBIE pa3nu4Msi BapuaHTOB OOYCIIOBJICHBI BHEIIHUMH YCIOBUAMHU pa3BuThsA. On-
peaensomuM (GakTopoM SIBISIETCS YPOBEHb M JUHAMHKA MHPOBBIX IIEH Ha HE(THh U ra3: B
MIEPBOM BapUaHTE CPEIHsIsI MUpOBas IieHa Ha He(Th cocTaBiseT 18,5 qoi. 3a Gappesb U KOH-
TpakTHas [[eHa MPUPOJIHOTO Ta3a — 78,5 IoII. 3a ThICsIuy KyOOMETpOB, a BO BTOPOM COOTBET-
cTBeHHO, — 21,5 momn. u 85,4 momn. Ilpu 3TOM AMHAMEKA SKCropTa He(TH U raza B 000X
CIIydasx C pOCTOM II€H YCKOpseTCs. BoImonmHeHUsT 0053aTeNbCTB M0 MOTAIICHUIO U 00CITY XKu-
BaHUIO BHEUIHETO J10JIra B 000OUX BapuaHTaX 3aUKCUPOBAHBI.

CooTHollleHHEe BHEIIHUX U BHYTPEHHHUX (PaKTOPOB M3MEHsSETCs BO BpeMeHu. Eciu sko-
HoMmuueckuid poct 2000 r. onupancs Ha JUHAMUYHOE PACIIMPEHNE BHEIIHETO CIPOCA Ha TOII-
JUBHO-ChIpbeBbIE pecypcbl, TO B 2001 1. u B Hayane 2002 r. ¢pukcupyercs MHTEHCUBHOE pac-
HIMpEHUE BHYTPEHHETO CIIpOca, OMUparollleecs Ha YBEJIMYEHUE JO0XOIOB HACEJICHUS U
COXpaHEHHE WHBECTUIIMOHHON aKTHBHOCTH.

B 2003 r. toMuHMpyIOIIEH TEHAEHIIMEN U3MEHEHUs! CTPYKTYpbl ucnoaszyemoro BBII
OCTaHETCSl ONEPENKAIOUINI POCT BHYTPEHHETO CIIPOca 10 CPAaBHEHHIO C BHELIHUM cIipocoM. B
KOHCEPBATHBHOM BapHaHTE MPHU TMIIOTE3€ CHUKEHHUSI IIeH Ha YTJIEBOJOPOIHOE ChIPhE OTHOCH-
tenbHO 2002 T. ¥ MIaBHOHM JAWHAMUKE pOCTa MUPOBOW SKOHOMHUKH COKpAIIEHHE JOXOJIOB OT
HKCTIOPTA BBICTYMAET (PaKTOPOM, OTPAaHUYHBAIOIIMM TEMITBI POCTa B PEAILHOM CEKTOpE poc-
CUICKOW SKOHOMUKH.

AHaJIN3 OCHOBHBIX TEHACHIMU PAa3BUTHUS POCCHUUCKON SKOHOMHMKH 3a MOCIEIHHE TPHU
rojia MOKa3bIBall, YTO YCIOBHUAMH JajbHEHINEro pocTa SBJISIOTCS KapAWHAJIbHbIE U3MEHEHUs
CTPYKTYpPbl UHBECTUIMI B pEaJIbHBII CEKTOP, OPUEHTUPOBAHHBIE HA MOJEPHU3ALMI0 OCHOB-
HOT'O KaluTajia, HOBBIIIEHHE POU3BOJUTEIBHOCTH TPYAAa U KOHKYPEHTOCIIOCOOHOCTH OTeYe-
CTBEHHBIX TOBapOB Ha BHYTPEHHEM U BHEIIHEM pbIHKaX. [lepexon k neiicTBHUIO 3TOM TpyMIbI
(bakTOpoB Ompenenusl CoAepKATENbHYI0 YacTh PAacueTOB MPOTHO3a IKOHOMUYECKOTO Pa3BU-
tus Ha nepuog 2003—-2005 rr. Temnsl npupocta BBII B 2003 1. ¢ y4eTOM BHEIIHUX U BHYT-
peHHHX (DaKTOPOB M YCIOBUI pa3BUTHI SKOHOMHKH OTpeaeseHsl npeaenax 3,5-4,4% mo Ba-
puaHTaM.

B cBsi3u ¢ pacTyiieit BeMTUYHMHON CPEACTB Ha MOTalleHUue rocyJapCTBEHHOTO BHEUTHETO
JI0JIra U3MEHUTCS CTPYKTYpa BAJIOBOI'O HALIMOHAIBHOTO cOepekeHus. I1o mporunosy nomus us-
Becturmii B BBII B 2003 1. coctaBut 17,5-18,0% npotus 15,2% B 2002 r. [Ipu Takux mac-
mTabax HaKOTUICHHUsI TPUPOCT MHBECTHIIMI B OCHOBHOM KamuTas B 2003 T. MpOoTrHO3UpYyeTCs B
npenenax 6,3—7,5%. I[lpakTudeckas peanusaiysl TaKMX MapaMeTPOB MHBECTUIIMOHHOMN nes-
TEIBHOCTH MPEAIOJIaracT akTUBHOE N3MEHEHNE NHBECTULIMOHHOM Cpellbl M COBEPLIEHCTBOBA-
HHUE TPAaBOBBIX U (DHHAHCOBO-IKOHOMHUYECKUX MEXaHH3MOB TpaHCPOpMAaLUU cOepeKeHUI B
WMHBECTHUIINH.

[Tpu oneHKe PEATUCTHUHOCTH MPOTHO3UPYEMBIX TEMIIOB WHBECTHUIIMOHHOM JIEATENbHO-
CTH CJIEyET y4eCTb, YTO CYIIECTBEHHOE BIIMSHHE HA CUTYALMI0 OKAXKET MPOTHO3UPYEMOE

75



UHcTuTyT dkOHOMUKM lNMepexoaHoro MNMepunopa
http://www.iet.ru

camkenue nonsa npuosi B BBIT B 2002 1. 1o 12,3% mnpotus 17,6% B 2001 r. YuutsiBas
TPaJAUIIMOHHO BBICOKYIO KOHIEHTPAIMIO J0XO0JI0B BHYTPH SKCHOPTOOPUEHTHUPOBAHHBIX OT-
pacieit He()TSHOTO M CHIPhEBOTO0 CEKTOPOB M OTCYTCTBUE MEXaHM3MOB MEXKOTPACIEBOIO Iie-
penvBa KanuTana, €1Ba JIM MOKHO PAaCCUMTHIBATh HA YCKOPEHUE TEMIIOB MHBECTULIMM U Kap-
JUHAIbHBIE W3MEHEHHS B XapakTepe BOCIPOM3BOJCTBA OCHOBHOro kamnutaia. [lpu
3aMeJIEHMH TEMIIOB IPOM3BOJICTBA U 1I0XOA0B NMpeAnpusaTuil B nporuo3e Ha 2003 r. mposoH-
TUPYIOTCS ICHCTBYIONIME TCHACHINU. B yCIIOBUSAX OrpaHUYEHHOCTH COOCTBEHHBIX CPEJICTB B
pEATbHOM CEKTOpPE SKOHOMHUKHU U OTCYTCTBHUU BO3MOKHOCTEM JOJTOCPOYHOIO 3aMMCTBOBAHUS
B POCCUMCKON 3KOHOMUKE BHOBb BOCIIPOU3BOAMTCS CUTYyalUsl IPOBOLUPYIOIIAs CY>KEHHE UH-
BECTHIIMOHHOTO CIIpOCa.

[Ipu crnoxuBIIeMCcs ypOBHE JOXOJOB M PAacXOJ0B JOMAIIHUX XO3SHUCTB M POCTE MOTpE-
OUTENIbCKUX II€H MPOTHO3UPYETCS COXpaHEHWE TEHACHIIMU K POCTY COEpEeX)EHHUs B CEKTOPE
nomamHux Xo3sicTB. [1o mporuosy B 2003 r. mpupOCT peanbHBIX IE€HEKHBIX JOXO0JI0B COCTa-
BUT 5-5,8% 1o BapuaHTam, 075 OeTHOTO HaceleHus: CHU3UTCS ¢ 27 10 25,5%. OnHako gaxe
MIPY IPOTHO3HPYEMOM TEHACHIIMH K POCTY PEaTbHOM 3apabO0THOM TUIATHI M TIOBBIIIICHUN JTOJIN
OTUIaTHI TPyJa HaeMHBIX paOOTHHKOB B cTpykType BBII peanbHbie 10X01BI HACEIEHHS OCTa-
10Tcs Ha ypoBHE 93-94% ot nokpusucHoro 1997 r.

B mporHo3e 3amokeHbl TUIIOTE3bI O MOBBIICHHH 3(PPEKTUBHOCTH YKOHOMHKH, B 4aCT-
HOCTH, mpenanojaraercst cHukenue sneproemkoctd BBIL. IIpu cnoxusiiemcs: ypoBHE 3HeEp-
FOEMKOCTH TPOU3BOACTBA OTHOCUTEIBLHO MEIJICHHOE pa3BUTHE OTpacieil TOIJIMBHO-
SHEPreTUYECKOT0 KOMIUIEKCAa MOXET CTaTh CYIIECTBEHHBIM OTPaHUYEHHEM 3KOHOMHYECKOTO
pocta. [Ipu nporHo3upyemMomMm pocTe BHIITyCKa OTpaciel, MPOU3BOIAIINX KOHEUHYIO MPOIYK-
MO, U IUHAMUKE TOIUIMBHOW MPOMBIIUIEHHOCTH CHUXEHHE 3HeproeMkoctu BBII noimkHO
cocTaBisTh mpuMepHO 2—3% B roa. HacTositenbHass HEOOXOAMMOCTh aKTUBHOW TOJIUTUKH B
obactu 3HeprocoepekeHrss 00yClIOBICHAa W MPOTHO3UPYEMBIM CMEIICHUEM MPUOPUTETOB B
9KOHOMHKE B TOJB3y MOJCPHHU3AIMU MPOU3BOJICTBA, PA3BUTHSI 00padaTHIBAIONIUX OTpaciien
MIPOMBIIIIJICHHOCTH ¥ CEKTOPOB, OPUEHTUPOBAHHBIX Ha MPEAOCTABICHUE YCIYT U BHEIPEHUE
pecypcocOeperaromux TexHomoruid. OaHaKO COMOCTAaBJICHUE AMHAMUKH WHBECTHUIIUHA B OC-
HOBHOM KaIluTaj U SHEPrOBOOPYKEHHOCTH TPyJa MOKA3bIBAET, YTO BIMUSHHUE 3TOTO MpoLecca
Ha AMHAMUKY IPOM3BOJAUTEIBHOCTH TpyJa HaxoauTcs 3a npenenamu 2003 r.
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Tabnuya 10
I[OXOI[LI B 3aKOHax 0 6lOIl)KETe U UCIIOJTHCHHUE q)ez[epam,ﬂoro 6mzmceTa
B 2002 1 2003 rT.
3akoH o 3akoH o
oro/KeTe | O10/IKETE
3akon 0 | Mcnoane- | 3akoH o 3akon o | Ucnmosne- | 3akono | 2003 r.mo | 2003 r. mo
Oromkere |Hue OromKe-| Oromxere OK0KeTe |HHe OIoMKe-| OloaKeTe |0THOLIEHHIO|OTHOIIEHHIO
2002r. (raB2002r.] 2003T. 2002r. [raB2002r.| 2003T. K 32KOHY O | K HCIIOJIHe-
O10/:KeTe | HUIO 0I011-
2002 r. pxera 2002 r.
Muoau py6.eit % BBIL %
Haorosbie 10X01bI 1726310,1 | 1696137,4 | 1892363,7 15,8 15,5 14,5 92,0 93,6
Hanoru sa npuOLLe (10 | 900459 o | 1734635 | 179550, 1.9 1,6 1.4 72,3 86,8

[X01), IPUPOCT KanuTaIa

[Hanoru na ToBaps! u yciy-
ru. JInieH3noHHbIE U pe- 1000976,5 | 970976,9 | 1178971,2 9,1 8,9 9,0 98,8 101,9
[rHCTpallMOHHbBIC COOPBI.

HJIC 773508 | 752654,6 | 946218,5 7,1 6.9 7,3 102,6 105,5
A ks 224815 |214865,068 | 227708.8 2,1 2,0 1,7 85,0 88,9
;I;‘;(‘)’;“ Ha COBOKYMHbH 5677.,6 6200,0 8478 4 0,1 0,1 0,1 125,3 114,7
[L1aTexn 32 NONB3OBANMC | 403715 7 1914237432 | 183129, 1,7 2,0 14 83,6 71,7

ipupoHBIMEU pecypcamu
[Hanoru Ha BHELIHIO
[TOPTOBJIIO ¥ BHELITHEIKO- 324108,9 |323368,946( 335975,5 3,0 3,0 2,6 87,0 87,2
[HOMHUYeCKHEe Onepaniu
[Tpourie HANOTH, MOIIIH-
HBI 1 cOOpBI
HenasioroBble 10X0AbI 104284,2 [ 150536,052 | 145721,8 1,0 1,4 1,1 117,2 81,2
J10XO0/IbI OT UMYIIECTBA,
[HaXOSILIEr0Cst B rocyaap-

3378.,5 6449,9 5418,6 0,0 0,1 0,0 134,6 70,5

CTBeHHOH W MyHHUHMDAIb- | 50472.5 76887,0 83158,8 0,5 0,7 0,6 138,2 90,7
HO¥ COOCTBEHHOCTH , HJTH

NEATCIIBHOCTH

J1oX0BI OT MPOJAKH 3eM-

T ¥ HeMaTepHATBHBIX 290 1967,2 0,2 0,0 0,0 0,0 0,1 0,0

[AKTUBOB

AIMHHHCTRTHBHBIC IIA- | g4 | 670,0 1406,5 0,0 0,0 0,0 146,8 176,1
[rexxu 1 cOOpBI

[LIpagusie cankim, 1691,4 1614,4 1353,6 0,0 0,0 0,0 67,1 70,3
Bo3meleHue yuepba

oxozer ot BT 479119 | 65558,9 | 55932,7 0,4 0,6 0,4 97,9 71,6
[Ipoune nenaorossie 31143 3838,5 3870 0,0 0,0 0,0 104,3 84.6
TOXO bl

[@ona MuHuCTEpCTBA

[Poccuiickoii @enepauun 13893,9 15129,8 14066,3 0,1 0,1 0,1 84,9 78,0
110 ATOMHOM JHEPruu

Enmme1ii conmaeHe1ii 281230 | 3394610 | 365640 2,6 3,1 2.8 109,1 90,4
[HAJIOT

|BCEFO JIOXOJIOB 2125718,2 | 22021394 | 2417791,8 19,4 20,1 18,5 95,4 92,1

[To onenkam MuHucTepcTBa (PUHAHCOB, B pe3yJbTaTe BCEX M3MEHEHUI, BHECEHHBIX B
JOXOHYIO 4acTh 3akoHa o ¢enepanbHoM Oromkete Ha 2003 1. mo cpaBHeHuto ¢ 2002 r., de-
nepanbabiid 0ropKeT 2003 1. motepsin mopsaka 30 mupa pyoseit. KommnencupoBats motepu B
Oro/KeTe CIIeIyIOIIEero roja MpeanojaaraeTcs 3a CueT YKECTOUeHHUs aIMUHIUCTPUPOBAHUS Ha-
JIOTOB U, B YaCTHOCTH, COKpAILIEHUs1 HAKOIJIECHHOM 33aJ0JKEHHOCTH 110 HUM, a TaK)K€ ONTHUMHU-
3alU¥ YIIPABICHHUS TOCYIaPCTBEHHON COOCTBEHHOCTBIO.
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[IpenmnomnaraeTcs, 4To 3a CUET COKPAIICHHUS HAJOTOBOW 33I0OKEHHOCTH OyIEeT BO3Bpa-
meHo okosio 23 mupa py6. Kpome Ttoro, moBbimieHre 3((GEKTUBHOCTH YHPABICHUS BCEMH
(dbopMaMu TOCYJIapCTBEHHON COOCTBEHHOCTH JOJDKHO JaTh Ooiiee 83 muipa pyO., uro Ooree
YeM B IMOJITOpA pa3a MPEBBIIIACT 3HAUCHHUE, ONPECIICHHOE B 3aKkoHe 0 Oromkere Ha 2002 1., n
Ha 8% Oomble oxunaeMoro ucnoigHeHus. [Ipudem Oonblias 4acTh 3TOTO MOBBIIICHUS (B
TPETHU OT MPENOIATaeMOro pPOoCTa) AOKHA TOCTYIHUTh 32 CUET «IPOYUX JOXOJOB OT OmNepa-
U ¢ TOCYZIapCTBEHHBIM pe3epBOM», KoTopbie ¢ 2002 r. 3a4uCIIAIOTCS B JOXOBI (enepaib-
HOT0 OIOIKETA.

Hanorossie goxonsl ¢genepanbHoro Oromkera chopMupoBanbl B oobeMe 1 TpiH 892
mipa pyoneit, wim 14,5% BBIIL, uto Ha 1 n.m. BBII MeHbIe, 4eM B COOTBETCTBHUH C OIOKE-
toMm Ha 2002 r. CHI>KEHHE HAJIOTOBBIX JI0X0I0B 00YCIIOBJICHO MEpEPaACTIPEICTICHUEM B MOJIb3Y
TEPPUTOPHATHHBIX OIO/KETOB MOCTYIUICHUHA HaJIora Ha MpUObLIL, ¢ 2003 T. OH 3a4KClIsIeTCs B
benepanbHbIN OIOKET TIO cTaBKe 6%, MOJIOBUHBI MOCTYIUICHUH aKIIU30B Ha HEPTEHPOAYKTHI
(6eH3uH, MU3eNbHOE TOIUTMBO U MOTOPHBIC Maclia), 3eMEeILHOr0 HaJIora B MOJHOM o0beme. B
TO 7K€ BpeMmsl B eiepasibHbIil 010pkeT ¢ 2003 . MOJHOCTHIO 3aYMCIIAIOTCS aKLU3bl HA Tabau-
HbIE U3/IETHS.

B cBsizu ¢ 00o03HaueHHBIMH TNPEOOPa30BaHHUSIMH TOCTYIUICHUS Hajora Ha NpUOBLIbL
camkarres 10 1,4% BBII (no 3akony o 6romkete Ha 2002 1. — 1,9%, mo ucnonHeHuto 010-
xeta 2002 r. — 1,6% BBII), noctymnenus akiuzos a0 1,7% BBII (2,1% u 2,0% BBII coot-
BeTcTBeHHO). Kpome Toro, B 2003 1. mpeamnonaraeTcsi CHI>KEHHUE TOCTYIUICHUH HAJIOTOB Ha
BHEILIHIOK Toprosito 110 2,6% BBII (¢ 3% BBII B 2001 u 2002 rr.) B CBSI3U ¢ paHee IUIaHU-
PYEMBIM CHHKCHHEM MHPOBBIX IIeH Ha HEPTh, a TAKXKE MPEANO0IaraeMbIM CHI)KCHUEM CTaBOK
BBIBO3HBIX TAMOXCHHBIX ITOILIHH.

B To xe Bpems mpenmnonaraercs HekoTopoe yBenuuenue noctymienuit HJAC (mo 7,3%
BBII ¢ ycranosnennsix B 6romxkete 2002 r. 7,1% BBII u o utoram 2002 r. 6,9% BBII).

[Ipu npoekTrpoBKe OOKETA MPABUTEIHCTBO UCXOAMIO U3 COOMPAEMOCTH HAJIOTOB Ha
ypoBHe Teky1iero roga — 95%. Kpome toro, B 610/xeT 3amoxeHo Bo3memnienne HJIC Ha det-
BepTh Ooibiee, ueMm B 2002 ., — 240 mupz pyOstei.

Tabnuya 11

Pacxonabl B 3aK0HAX 0 0I0/KeTe W UCTIOTHEHHE (peepaibHOTO OI0KeTa
B 1999, 2000, 2001, 2002 u 2003 rr., B % BBII

1999 2000 2001 2002 2003
3axon o Hcnoa- 3axon o HcnoJ- 3axon o HUcnou- | 3akon o | UcnoJ-
OromKe- OroKe- Oro/mKe- . 3akon o 6r01-
. HeHHe - HeHue . HeHue |OromKeTe” | HeHme .
Te Te TE JKeTe
Tocynapcrsennoe ynpasienme u - 5, 0,31 0,37 0,34 0,53 0,46 0,52 0,51 0,51
MECTHOE CaMOYIpaBJICHHE
CynebOHasi BIacTh 0,12 0,10 0,12 0,11 0,15 0,13 0,17 0,18 0,20
MexiyHapoaHas JIesITeIbHOCTh 0,91 1,24 0,54 0,15 0,29 0,33 0,43 0,29 0,34
HauunoHnanbHast 060poHa 2,34 2,42 2,87 2,63 2,77 2,73 2,58 2,70 2,64
[IpaBooxpaHHUTEIbHAS JESATENb-
HOCTh M 00ecIiedeHue Oe3omac- 1,28 1,17 1,53 1,44 1,70 1,64 1,52 1,74 1,88
HOCTH TOCY/IapCTBa
®DyH1aMeHTalIbHbIE UCCIIEJ0BA-
HUS U COJICHCTBUE HAYyYHO- 0,29 0,24 0,23 0,24 0,29 0,26 0,27 0,28 0,31
TEXHUYECKOMY IPOTpeccy

Tabauya 11 npodonsicenue

1999 2000 2001 2002 2003
3akon o0 | Ucnousi- | 3akon o | Ucnoa- | 3akon o | Mcnoa- | 3akon o | Mcnou-
OI0Ke- | HeHHe | OlomKe- HeHHe | Ol0[Ke- | HeHHMe |OI0mMKere* | HeHue | 3aKoH 0 0KOI-
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Te¥ TE** Te* JKerer
TIpOMBIILIEHHOCT, SHEpreTHKa | () 3¢ 0,36 0,52 0,48 0,58 0,49 0,49 0,96 0,49
u CTpOHTeJ’IbCTBO
Cemcroe x03sicTBO 1 prGo- 0,23 0,19 021 0,18 0,27 0,26 0,20 0,25 0,24
JIOBCTBO
OxpaHa OKpy»Karomieit mpupoI-
HOH CPE/IBI M HIPHPOMHBIX pe- 0,07 0,06 0,06 0,06 0,06 0,05 0,09 0,09 0,08
CYpPCOB, THAPOMETEOPOJIOTHSI,
KapTorpadus U reonesus
Tpancnopr, topoxmoe xossiict-| - ) 0,02 0,03 0,03 0,39 0,41 0,05 0,07 0,05
BO, CBsI3b M MH(OpMATHKa
PasguTie prinounoi ugpa- 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
CTPYKTYPBI
IIpenynpexaenue 1 TMKBUIA-
Wt OCIE/ICTBHI Upe3BhIvali- 0,18 0,16 0,13 0,13 0,08 0,08 0,08
HBIX CHTYalUil U CTUXUHHBIX ’ ’ ’ ’ ’ ? ’
OenCTBHIA
O6pasoBatic 0,52 0,44 0,52 0,52 0,63 0,60 0,71 0,08 0,16
Kynerypa, nekycerso u kine- 0,08 0,06 0,07 0,07 0,08 0,07 0,09 0,75 0,75
matorpadus
EESHCTB& Maccosoit uupopma- | 5 0,04 0,08 0,08 0,08 0,08 0,09 0,09 0,11
3npasooxpatenue u pusiie- 0,26 0,21 0,23 0,23 0,29 0,26 0,28 0,09 0,09
CKast KyJIbTypa
CoruanbHas MOJIMTHKA 1,05 1,03 0,91 0,93 1,39 1,24 3,71 0,29 0,30
OBeiy:KuBaHue roCy1ApCTBEH- | 15 342 2,58 3,53 3,09 2,56 2,65 4,43 1,15
HOTrO Jiojra
Tonoxerne rocy apeTsentbx | g 0,00 0,00 0,00 0,01 0,00 0,00 2,04 2,13
3amIacoB U pE3€PBOB
Purancosa Homot, Growke- | 1,32 1,33 1,39 2,41 1.21 2,4 0,01 0,16
TaMm JPYTuX YpOBHEH
Vrunusanus 1 JTUKBULALMS
BOOPYICHHI, BITHOMAA BBITION: | (14 0,08 0,00 0,05 0,08 0,03 0,09 2,91 548
HEHHUE MEKIAYHAPOAHBIX N0I'0-
BOPOB
MoOunu3anuoHHas 1oAroToBKa
NSO 0,01 0,01 0,01 0,01 0,01 0,00 0,00
BoenHas pedopma 0,07 0,07 0,06 0,06 0,06 0,03 0,09
WccnenoBanue 1 HCIIOJIb30Ba-
HHUE KOCMHYECKOTO MPOCTPAHCT- 0,00 0,00 0,00 0,00 0,05 0,03 0,15
Ba
IIpoune pacxojibl -0,24 -0,13 0,09 0,09 -0,05 0,07 -0,03
JloposkHOE XO03SIHCTBO 0,00 0,00 0,00 0,00 0,00 0,00 0,50
IleneBble O10KEeTHBIE (HOHIBI 1,10 1,18 1,33 1,34 0,18 0,16 0,13
BCELO PACXOJIOB 1438 | 13,99 | 13,89 1409 | 1540 | 1321 | 17,09

* B % k uianoBomy BBII.

** B % k ¢akrrnueckomy BBII.
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Tabauya 12
3akoHbI 0 O10/12KeTe M UCNOJTHeHNe (erepabHOro Or0IKeTA
B 1999, 2000, 2001 1 2002 rr. B IOCTOSIHHBIX IEHAX
1999 2000 2001 2002 2003

3akon 0 | Ucnosine- | 3akon o | HUcnmoa- | 3akon o | HMcmos- | 3akon o | Ucnmoane-| 3akoH o

OrJIKeTE HHUe OKJI)KeTe | HeHHMe | Ol0[KeTe | HeHHMe | OHJKeTe HHE O10/1KeTe
locynapeTsenroe ynpasichue | 3547 | 14937 | 21541 | 20816 | 28550 | 29434 | 34538 | 34223 | 36506
1 MECTHOC CaMOYIIpaBJICHUE
CynebHas BracTs 4848 4987 6758 6887 7950 8280 11492 | 11858 | 13987
MeKayHapolHas feATenbHocTs| 36594 | 58080 | 46688 | 19171 15561 | 20820 | 28433 | 19622 | 24363
HauunoHnaneHast 000poHa 93703 116127 117181 158737 150597 173015 171845 179897 189110
HpaBooxpaHm‘enBHaﬂ AeATCIIb-
HOCT 1 oBecrieenne Gesonac- | 51325 | 55445 | 66391 | 87684 | 92329 | 104284 | 101168 | 116010 | 134367
HOCTH TOCY/IapCTBa
q)yH,I[aMeHTaJ'ILHBIe HcciaeaoBa-
HUS U COJICHCTBUE HAYyUHO- 11635 11197 13250 14588 15498 16613 17916 18922 22069
TEXHHYECKOMY IpOrpeccy
TIpOMBIILICHHOCTE, SHEPIETHIE | 14503 | |gg)| 16698 | 29139 | 31329 | 30964 | 32527 | 64260 | 34803
" CTPOUTEIILCTBO
Cenbexoe x03iicTBO 1 priGo- 9284 9068 9572 11109 14591 16629 13571 16942 17108
JIOBCTBO
OxpaHa OKpYyKarolen npupos-
HOXL CPEIET M HIDHPOJIHBIX pe- 2904 2895 3110 3421 3349 3465 5859 6027 5932
CypCOB, THIPOMETEOPOIIOTHSI,
KapTorpadust ¥ reoe3us
Tpancnopr, ropoxHoe xo3sii- 902 942 1364 1541 21466 | 26033 3233 4550 3341
CTBO, CBA3b U I/IHq)OpMaTI/IKa
PasBuTHe peIHOYHON HH(Dpa- 0 0 0 63 63 12 12 55
CTPYKTYpbI
IIpenynpexaenue u TUKBUAA-
HT TIOCHICACTBIH SPESBLIHA= | 7345 7374 7510 7862 4443 4863 5120 5355 11641
HBIX CUTyallUl U CTUXUHNHBIX
OeICTBHI
O6pasoBanie 20866 | 20945 | 26705 | 31714 | 34234 | 38219 | 47612 | 49780 | 53612
Kymetypa, nexycetso n kise- 3062 2877 3893 4321 4479 4722 6184 6217 7715
Marorpagus
Egzﬂcm Maccosoif uuopma- | e, 2000 4763 5072 4371 5278 6028 6049 6562
3apasooxpanenue u pusirie- 10239 | 10141 13306 | 14044 | 15577 | 16189 | 18707 | 19259 | 21596
cKasi KyJIbTypa
ColyianbHas NOATHKA 41871 | 49096 | 52410 | 55187 | 75605 | 78740 | 247588 | 295429 | 82711
OBeryxuane rocyapersen- | jccers | 162583 | 183086 | 143280 | 168209 | 162056 | 176578 | 136294 | 152325
HOro goJjra
Tononxenme rocyrapeTsenupix | o, 93 140 138 304 209 321 412 11503
3aI1aCoB U PE3ePBOB
PUHAHCOBAA NOMOIL BIOMKE- | 43444 | 2145 | 57528 | 84214 | 130914 | 161287 | 149530 | 193905 | 392250
TaM JpYTUX ypoBHEH
yTI/IJ’IPBaHI/ISI M JIMKBUJaLlUsT
BOOPY>CHHH, BIIOUAA BBITIOI= 53¢ 3566 1722 2883 4234 4596 6235 6298 5906
HEHHE MEKIYHApOHBIX A0T0-
BOPOB
MobGuimsauuonnas HOArOTOBKA | 5, 555 416 536 351 660 305 387 274
3KOHOMHUKH
Boennas pedopma 2976 0 2853 0 3220 0 5919 5934 4200
HCCHCHOB&HHG M UCIIOJIB30Ba-
HHUE KOCMUYECKOT0 ITPOCTPaH- 0 0 0 0 2972 0 10083 8763 8673
CTBa
TIpoune pacxomst 9532 0 0 0 0 0 33227 | 23604 | 43424
JlopoxHoe X03HCTBO 0 -2472 3401 10500 -2748 13075 -1692 7377 -4232
IleneBbie OrOMKETHBIC (OHIBI 44038 55275 50404 80929 9746 10187 6203 9185 7721
BCEI'O PACXO/IOB 575047 | 664674 | 711375 | 793815 | 705898 | 929630 | 1140805 | 1246571 | 1287525

Pacxonwr dpenepanbHoro Oroxera Ha 2003 1. 3arianupoBaHbl Ha ypoBHe 17,97% BBII
npu nporHoze BBII, pasnom 13 050 mupa pyOneii. B ctpykrype kiaccupukanuu pacxonon
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IPOM30LIIN OIpeIelIeHHbIe U3MEHEHUs, KOTOpble KOCHYJIUCHh mnoapaszzena «ConuanbHas 1o-
MOIIb», U3 KOTOPOTO B pa3aen « DHHaHCOBasi MOMOILb APYTUM YPOBHSIM BIIACTH» MEPEHECEHBI
CpEJIICTBA, MepeaBacMble BHEOIO/DKETHBIM (POHJIAM, pacX0J0B Ha FOCYAAPCTBEHHYIO MOXap-
HYIO0 CIIy’)k0y, KOTOpble IepeHeceHbl u3 paszzaena «lIpaBooxpaHuTenbHas IESITEIbHOCTH» B
pasnen «llpemgynpexaeHue U JTMKBUIALMS MOCIEACTBUI UPE3BBIYAWHBIX CUTYaLUi», YacTH
pacxo/l0B Ha HAIMOHAJIBHYIO OOOPOHY, KOTOphIe OBLTM pa3sHECEHBI MO JPYTUM paszenam, a
TaKXe HEKOTOPbIC JPyTHe H3MEHEHUSI.

Hawnbonee cymiecTBeHHOMY POCTYy IO CPaBHEHHIO C 3aKOHOM o Orompkere Ha 2002 T.
HOJBEPIJIUCH PACXO/Ibl HA COLMANBHYIO MOJUTHUKY (B COMOCTaBUMOI Kilaccu(UKalMi Ha YeT-
BepTh MyHKTa BBII 1 noutn Ha 40% B cOnocTaBUMBIX LI€HAaX ), HA IPABOOXPAHUTEIBHYIO J1€5-
tenbHOCTh (Ha noutu 0,4 m.n. BBIL, unu vHa 30% B conoctaBuUMbIX IleHaX). Takke yBEIU4U-
JUCh pacxobl Ha cyaebHyto BinacTh (Ha 0,06 m.n. BBII u 6onee yem Ha 20% B comocTaBUMBIX
neHax). Pacxoapl Ha HalMOHAJIBHYIO OOOPOHY B CONOCTaBHMBIX YCJIOBHUSX YBEJIWYMIIUCH HA
0,15 m.. BBII, unu Ha 14% B peasibHOM BbIpaxkeHUH. B CTpyKType cOLMaIbHBIX PAcXol0B
OTMETHM POCT Pacxo0B Ha KyJbTypy U uckycctso (Ha 0,02 n.m. BBII, nnu na 25% B conoc-
TaBUMBIX 1I€HaX), pacxoaoB Ha oOpaszoBanue (Ha 0,03 m.m. BBII u Ha 13%) u pacxonoB Ha
3npaBooxpanenue (Ha 0,02 n.m. BBII u na 15%).

Tabnuya 13

HexoTtopsle pa3nennbl pacxoaoB npoekra ¢enepanabHoro 6omaxera Ha 2003 r. u 3axkona
0 ¢penepanbHoM OroxKeTe HA 2002 1. B CONOCTABUMOI KIaccupukanuu

3akona o 01omkere Ha 2003
3axon o bromxere Ha I. 10 OTHOIIEHHIO K 3aKOH
2002 r. B % BBII B co- | 3akoH o Gromzkere Ha 2003 | y
. o o oomkere Ha 2002 1. B
NMOCTABUMO¥ Ki1accudu- r. B % BBII
CONMOCTABHMBIX IIEHAX U
Kaluu
KJIaccH(pUKaANH

MextyHapoiHasl JIesITeIbHOCTh 0,45 0,34 81,6
HauunonasnbeHas 000poHa 2,50 2,64 114,0
IIpaBoOXpaHUTENbHAS ICATEILHOCTh U OOecIeye-

papooxp A 1,53 1,88 132,4
HHe 6e3011aCHOCTH rocy1apcTBa
DyHaaMeHTalbHbIE HCCIEOBAHUS U COACHCTBHE

yHA A A 0,30 031 110,1
HAYYHO-TEXHHUECKOMY TIPOTPECCY
ITpOMBIIIIEHHOCTD, SHEPTETUKA U CTPOUTEIBCTBO 0,57 0,49 91,1
Ipe eXICHHE KBU/1Q OCJIeACTBUH

peIyNpexkAeHHe 1 IMKBUAALMA TIOCHENCTBIH 0.14 0.16 126.0
9Ipe3BBIYANHBIX CHTYALHi U CTHXUAHBIX OeICTBHIT
CorpaspHas TOJIMTHKA 0,90 1,15 1385
duHaHCOBas TOMOIIb OI0JUKETaM JPYTUX YPOBHEH 5,46 5,48 108,3

OCHOBHBIMU NPUYMHAMU POCTA PACXOJOB SIBJISIOTCS YBEIMYEHUE JEHEKHOIO JIOBOJIb-
CTBUSI BOCHHOCITYKAIllUX U MOBBIIIEHNE 3apa00THOM MIaThl OI0KETHUKAM, a TAK)KE CTHIICH-
muii ¢ Havana yue6noro 2003/2004 roga. YBenuueHHEe pacXoJ0B Ha JOPOKHOE XO3SIHCTBO
CBSI3aHO C POCTOM JOTallMii TEPPUTOPHAIBLHBIM OIOJKETaM B pe3yibTaTe OTMEHBI HAlIOTa Ha
MOJIb30BaTENCH aBTOMOOMIBHBIX Jopor. Pacxomasl Ha cynebHyto cuctemy B Oromxete 2003 r.
BKJIIOYAIOT B ce0sl JOMOJHUTEIbHOE (DMHAHCUPOBAHME HOBBIX IITATHBIX EIUHHI] BO BCEH
CTPYKTYpE CyA€0HOM CHCTEMBI.

CokparieHue pacxoJoB ¢enepaabHOro OIO/KeTa 3aTPOHYJIO IPEXAE BCEro pasmel
«MexayHaponHas aestenbHocTh» (Ha 0,11 m.m. BBII u Ha 18% B comocTaBUMBIX LieHaX).
Kpome Toro, B 61omxete 2003 r. mpenmnonaraercs yMEHbIICHHE (UHAHCUPOBAHUSI PACXO0B
Ha MOAJEPXKKY OTpacieil MPOMBIIUIEHHOCTH, HEPTETUKH U CTPOUTENbCTBA Ha moutu 0,1 ..
BBII, wiu va 10% B peaqbHOM BBIPaKEHUH O CPABHEHMIO ¢ OIO/DKETOM Ha TEKYIIUH roj B
COIIOCTaBUMOM KilacCH(PUKALMK, a TaKKe psAJ APYTHX CTaTed, BKIOYas BOCHHYIO pedopmy,
UCCJIEIOBAHUE U HCIOJIb30BaHHE KOCMHYECKOIO MPOCTPAHCTBA, MOOMIM3AIMOHHYIO MOJArO-
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TOBKY SKOHOMHKH, YTHWJIM3ALHUIO U JUKBUAALUIO BOOPYXKEHUH B obuiei cioxHoctu Ha 0,07
.. BBII, win Ha 15% B peanbHOM BBIpayKEHUU.

[IponentHeie pacxonsr Oromxera 2003 T. COKpAaTHIMCH MO CPABHEHHUIO C OIOIKETOM
2003 r. Ha nATY10 YacTh npoueHTHoro myHkra BBII, ninu Ha 14% B conmocTaBUMBIX LIEHAX.

B nenom noxomnyro uyacth Oropxkera 2003 roga MOXKHO OXapaKTepHU30BaTh KaK MCXO-
JSIIYIO U3 ONITUMHUCTUYECKOTO MporHo3a. Bo-nepBeix, nucnonnenue 0romkera 2002 r. He mo-
3BOJISIET ClieNaTh ONPEEICHHOTO BbIBOJA OTHOCHUTEIBHO BO3MOXKHOCTH BblnosHeHUss MHC
3a/IaHMsl TI0 HAJIOTOBBIM MOCTyIUIeHUsM B 2003 ., yuutbiBas TOT (akt, 9yto B 2002 1. 3T0 MHU-
HUCTEPCTBO HE A00pasio okoso 30 mipx pyOseil Mo CpaBHEHUIO C YCTAHOBJICHHBIM 3aKOHOM
ypoBHEM. B0-BTOPBIX, BBI3BIBAET COMHEHMSI BO3MOYKHOCTD MOJIYYUTh B KaUECTBE MOTalllCHUs
HAJIOTOBOM 3aJJ0JDKEHHOCTH 23 MIIpJ pyOJiei, yUUThIBasi OTCYTCTBUE MOJOKHUTEIbHBIX TEH-
JICHLIUH 10 €€ COKPALEHUIO B IPOIIEAIEM roay (HeIOMMKa 110 HaJloraM BbIpociia IPUMEPHO
Ha 2% B peaJlbHOM BBIPAQ)KEHUH, & OTCPOUEHHBIE TIATEKU COKPATUINCh MeHee 4eM Ha 1%).

Pacxonnass uvacte Oropkera 2003 1. He mHpeaycMaTpUBAET CEPbE3HOTO HM3MEHEHUS
CTPYKTYPBI pacxo1oB (heaepanbHOro O pKeTa, 32 HCKIFOUEHUEM U3MEHEHUs o0beMa (prHaH-
CHpPOBAHHUsI HEKOTOPBIX CTaTel 3a cyeT NepeKiaccuUKai OTACIbHBIX BUJOM pacxonoB. B
LIEJIOM MOXHO CZEJaTh BBIBOJ O TOM, YTO JIByMsI OCHOBHBIMH PEILABIIMMUCS MPAaBUTENIBCT-
BoM B Orokere Ha 2003 r. mpoOiemMaMu SBISUTMCH Y4eT IMOBBIIICHUS 3apaOOTHOW IIAThI
OIOKETHBIX YUPEKICHHUM U noranienue npuxoasmuxcs Ha 2003 r. cyMM BHEIIHETO J0Jra.

CueHapHbIi MAKPOIKOHOMUYECKUU nporHo3 Ha 2003 r.

Hawm npeacrapnsitorcs HanbOonee BEPOSITHBIMU TPU CLIEHAPUS Pa3BUTHUSL SKOHOMHYECKOM
cutyanuu B Poccun B 2003 1., onpenensieMbIX pa3iMuHON JUHAMUKOW B TEUEHHE roja IIeH Ha
He(Th HA MUPOBOM PBIHKE. MBI HCXOUM H3 TOTO (akTa, 94To B Poccuu B KpaTKOCPOYHOM Tie-
puoJie BIAMSHIE MUPOBBIX IIEH HAa HEPTh OCTAETCS ONpPEeNeSIoNMM (aKTOPOM ISl pa3BUTHS
SKOHOMHKH, HECMOTPSI Ha TO, YTO B OTJEJIbHbIE MOMEHTHI POJIb APYTUX MEPEMEHHBIX (HAIpU-
Mep, BHYTPEHHETO CIIPOCA) MOXKET YCUIUBATHCS.

[lepBrie nBa crieHapus NpeAnoIaralT pocT IeH Ha He(Th B IEPBOM MOJIOBHUHE rojia J10
40 mommapoB 3a Oappenb (copT Brent), cBsA3aHHBIA C 3CKanauell HAMPSKEHHOCTH BOKPYT
Hpaxa u KH/IP, noBsileHreM prucka JOOBIYU U TPAHCHOPTHUPOBKU HeTH U3 ctpaH [lepcun-
CKOTO 3aJIMBa M COKpallleHueM Npou3BoJACTBa HeTu B Benecyane. B o0oux ciydasx Msl J10-
myckaeM Hauyano BoeHHbIX AerictBuil CIIIA mpotuB Mpaka, 1100 cMeHy MpaBsIIero pexxuma
B Mpake Bo II kBaptane 2003 r. B ganpHelieM clieHapuu pacxoasTCs.

B nepBom crieHapuu mpeamnoaraeTcsi IpoBeAeHUE OBICTPON U YCIIEIIHON BOGHHOM orie-
paumu 1ub0 rocyAapcTBEHHBIN MEPEBOPOT, UTO MPUBEIET K cMeHe BiacTu B Mpake u B0300-
HOBJICHHIO TIOCTaBOK MPAKCKOW He()TH Ha MUPOBOH PHIHOK B OosbiIoM o0beme yxe B 2003 T.
B Takoit cutyarnuu Mbl IpOTHO3UPYEM pe3Koe cHIKeHue 1eH Ha HedTh B [II-IV kBapTamax
2003 r. 1o 20-25 monnapos 3a Gappenb.

Bropoii cuieHapuii OTHOCUTCSI K CUTyalldu 3aTSTUBAaHUS BOCHHBIX NEHUCTBUN MO0 He-
ctabunbHOCcTU B Mpake Ha cpok OoJiee IIECTU MECSIEB, YTO HE MO3BOJUT BO3OOHOBUTH JKC-
MOPT MPAKCKOW HE(PTH U YyCHIUT HEONPEIEICHHOCTh Ha MHUPOBBIX CBHIPHEBBIX pPhIHKaX. Mbl
MIpeIoiaraeM, YTo U B 3TOM ClIy4ae LIeHbl Ha He()Th CHU3ATCS K KOHITY I'0Jla U3-3a CMSTUCHUS
kBoT crpaHamu—wieHamu OIIEK, yBennueHus skcrnopra U3 ApYTrHUX CTpaH U BBOJA B CTPOM
HOBBIX MECTOPOXK/IEHUH, UCIIOIb30BAHUE KOTOPBIX CTAHOBUTCSI PEHTA0EIbHBIM MIPHU BBHICOKHUX
neHax Ha HepTh. OgHAaKO CHMXKEHUE OyneT Oosiee TUTaBHBIM, M K KOHITY T'0Jia IIeHa 3a 0appenb
HedTu copra Brent He omyctutcs Huxe 30 qommapos.
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Tperuit cuenapuii npennosaraer, 4ro BoeHHble nerctBus CILIA nporus HMpaka Bce-
Taku He OyAyT NpeANnpHUHSTHI, Tu00 HauHyTcs 3a npenenamu 2003 r. OgHAKO BCIEICTBHE CO-
XpaHeHUs1 HecTaOMIBHOCTH B pernoHe [lepcuackoro 3amuBa v yrpo3bl Hauajga BOEHHOW orie-
palnMy LeHbl Ha HeQTh B TEUEHHE BCEro roja OyayT COXpaHITbCA Ha JAOCTATOUYHO BBICOKOM
YPOBHE, TO €CTh 0K0JI0 32 10JU1apoB 3a 6appenb.

Junamuka neH Ha HedTh B 2003 T. 1715 BceX OMMCAHHBIX BBIIIE CIICHAPUEB U JIBYX CIIE-
HapueB MOPT, pa3paboTtanHbIX 175 cocTaBiieHus penepanpHoro O6romkera Ha 2003 r., mpen-
CTaBJICHA Ha puc. 26.1

Junamuka ueH Ha HedThb (copT Bpent) B 2003 roay

$ 3a Gappens

Cuenapuit 1

Cuenapwuii 2

Cuenapuii 3

OnruMucTHYeCKHi

- A KoncepBaTuBHbIii crieHapuit

Puc. 26

Jl1s mocTpoeHus CLEHapHBIX MIPOTHO30B Mbl BOCIIOJIb30BAIMCh MOJENIBIO CPEIHECPOU-
HOT'O IMPOTHO3MPOBAHUS MAKPOIKOHOMUYECKUX IOKazaresnel, padpaboranHoil B Poccuiicko-
€BPOIEUCKOM IIEHTPE SIKOHOMUYECKOU MOJIUTUKH IO 3apocy MHUHUCTEPCTBA SKOHOMHYECKO-
ro pa3Butus u Toproiu P®. Moaenb cocTout U3 8 ypaBHEHUN U 3 TOXKAECTB:

Moseaupyemas nepeMenHas Obnachsomue GakTopbI
o Peanbnueiit BBII ¢ narom, peanbHble HHBECTUIIMH B OCHOBHOH KaIMTal C JIarOM, peajlbHbIe
Peanpueiit BBII
JIOXOJIBI HACEJICHHS C JIArOM, LIeHbI Ha HeTh
Okcnopt Llens Ha HedTH
Wuadasuus (UIIL) Wudansiums ¢ aarom, NpupocT JIeHSKHON Macchl M, ¢ arom, peansHblii BBII ¢ narom
HaioroBsie 10X01b1 Homunansnstit BB, skciopt
Hmnopt Peanpnsnii BBII, peanbHblii Kypc py0ist
30JI0TOBAJIOTHBIE PE3EPBbI DKCIOPT, IMIOPT, HOMHHAJIbHBII Kypc pyOuis
Vi3sMeHeHne HOMHHAJIBHOTO Kypca pyois 30J10TOBAIIOTHBIE PE3ePBBI

Mg mpenmnoniaraeM, 4TO U3MEHEHUS YK30T€HHBIX NEPEMEHHBIX (TeMIT IPUPOCTa Pealb-
HBIX MHBECTHLIMI M TEMII IPUPOCTA PEATbHBIX JOXOJ0B HACEICHUS) TaKkKe OYyIyT 3aBUCETH OT
YPOBHSI IIEH Ha HE(PTH BCIECICTBHE TOTO (PAaKTa, UYTO 3HAUUTEIBHAS YaCTh BHYTPEHHETO CIIpoca
Ha MHBECTUILIMOHHBIE TOBaphl (POPMHUPYETCSI B IKCIIOPTHOM CEKTOpE, a POCT AOXOJ0B Hacele-

13 Cuenapuu MOPT P® ocHoBbiBatorcst Ha 1ieHe Hedru copra Urals, mo3sToMy JUisi CONOCTABUMOCTH MBI yBEJIH-
YHJIM 3TH IIeHBI Ha 2 JoJiapa 3a 6appeib, 4TO COOTBETCTBYET CPEJHEMY PAcXOXKJICHUIO B YPOBHSX IIEH COPTOB
Urals u Brent B mmociieaue roasl.
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HUS SIBJISIETCS BTOPUYHBIM MO OTHOIIEHUIO K POCTY JOXOJOB B SKOHOMHKE B IIeJIOM. Takum
00pa3om, MpenoaralTcs caeayoIre U3MEHEHUs SK30TeHHbIX nepeMeHHbIX B 2003 r.:

Lens! Ha HeTH PeasibHble HHBECTHLNH B PeasibHbI€ 10X0/bI HACEJIEHUST
OCHOBHOIi KaIHTAJI
Cuenapwii | 20-40 7-8% 7%
Cuenapuii 2 30-40 7-9% 8%
Cuenapwii 3 32 7-8% 8%
KoHcepBaTHBHBIN clieHapHii 20,5 6,3% 5,0%
ONTUMUCTUYECKUH CLIeHapHi 23,5 7,5% 6,0%

Jl1g mocTpoeHuss MOEIN HaMHU MCIOJb30BAINCh KBAPTAJIBHBIE JAaHHBIC 3a mepuof ¢ I
kBapTana 1995 r. mo IV kBapran 2002 r. McTouHMKaMM TaHHBIX SBISAIOTCS O(ULMaAIbHAS UH-
¢opmarmus T'ockomcrata P®, banka Poccum u MexayHapoaHOro BaliOTHOro (oHaa
(International Financial Statistics). [loMrMo yka3aHHBIX BBIIIE TEPEMEHHBIX HAMH HCITOIB30-
BaJCs PAJ JIOTHUECKUX IEPEMEHHBIX, OTBEYAIOIIMX, B YAaCTHOCTHU, 32 CE30HHBIE 3()(HEKTHI
(xBapTasel ronel), kpusuc 1998 r. u 1.1.

ITocTpoeHre MPOrHO3HBIX 3HAYECHUM NEPEMEHHBIX IPOBOAWIOCH B JBa 3Tamna. Ha nep-
BOM JTare JJisl OLEHKU KauecTBa MPOTHO3HBIX CBOMCTB MOJIENH OLIEHKA YpaBHEHUI ocyIlecT-
Bisu1ack Ha nepuoae ¢ I kBaprana 1995 r. mo IV kBaptan 2001 r. u nenanca nporuos Ha 2002
r. Hannyumas cnenudukanus Monenu BbIOMpaach Ha OCHOBE JIOCTHMIKEHUS MUHUMAJIbHBIX
PacXoXKACHUH MPOTHO3HBIX 3HAUYEHUH JaHHOW MoJenu U (paKTUYeCKHX 3HAYCHHUU MepeMeH-
HBIX.

Ha BropoM stamne myumias cnenuuKanys OlleHUBaNach y’Ke Ha BCeM JOCTYITHOM Mac-
cuBe nHpopmanuu, Bxmodas 2002 1. [Iporuos na 2003 r. ctpousics Ha ocHOBE Kod(dduieH-
TOB, TIOJYYECHHBIX JUI TOCIeaHeH Moaenu. Pe3ynpTaThl MporHo3a NpeAcTaBiIeHbl B TAOIHUIIE.
PacueTsl 1 MpaBUTENBCTBEHHOTO CLIEHAPHs CIEJIaHbl HA OCHOBE CPEIHUX 3HAUEHUN KOH-
CEpPBATHUBHOI'O M ONITUMUCTHYECKOTO BapuaHToB MOPT PO.

Tabnuya 14
Cuenapuii 1 Cuenapwii 2 Cuenapwii 3 paBuTeaLCTBEHHBIN cue-
Hapui
Poct peansnoro BBII, % 4,6 5,0 49 4,0
HIILL, % 11,7 12,2 11,9 11,0
Howmunansaeiii BBII, mipn py6. 13440 13550 13480 13300
Hasoroebie 10X0/1bI (beu?g)am,ﬂoro 2322 2383 2353 2239
oroprera PO, mipa pyo6.
Hanorosble 10oxo/p! desiepaabHOro
Giomxera PD, % BBIT 17,28 17,59 17,46 16,83
Okcnopt u3 PO, miipa 1omwapos 109,9 122,0 116,6 93,5
Wmnopt u3 PO, mapxa nom. 64,9 65,6 65,2 63,7
3osioroBaNtOTHBIE pe3epBbl LI PO, 53.1 58.7 572 46,0
MJIpJ] AOJIL
HOuMI/IHaHLHLII/I Kypc pyo:s, pyo- 3372 33.13 3338 3457
neii/nosutap CIITA
Peanbublit 93¢ hekTHBHBIN Kypc
py6is (ekabps 1994=100) 106,3 108,7 106,5 103,1

Takum O6p330M, Halll OLCHKU CBUIACTCIILCTBYIOT O TOM, YTO B HaubOoee BCPOATHBIX

CIIeHapHsX cuTyanus B 3koHoMuke Poccun B 2003 1. Oyaer myuine, 4eM 3TO HpeAroiarajoch
B IpOrHo3ax MUHHCTEPCTBA 3KOHOMHYECKOTO pa3BUTHS U ToproBiu P® mpu paspaboTke
npoekTa ¢eaepanbHoro Oromkera. Temmnbl pocta peambHoro BBII oxuparorcs HECKOIBKO
BBIIIIE MPOEKTUPYEMBIX 3HaueHU# (10 5%), oLleHKHU MHQIIALUU MOKa3bIBAIOT, YTO POCT LIEH,
CKopee Bcero, OyJeT HaXOIUThCS B TUAla30HE 3HAUCHHM, MPUHATHIX B KayecTBE 0a30BbIX
MunncrepctBoM (prHaHcoB U LlenTpanpabiM O6ankoMm P®. [Iporro3Heie moCTyIIeHHS HAJIO-

1 Bimouas mocrymienns no ECH.
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TOBBIX J0XOJOB (eAepanbHOro OJKETa MPEBHIIIAIOT CYMMBI, ONpeAelicHHbIe 3aKOHOM O
denepanbaoMm Gromkete Ha 2003 1., uro mo3Bonut [IpaBurensecTBy PO MconHUTh OI0KET ©
Y4ETOM PEKOPAHOTO 00bhEMa IIATEXEW MO MOTAMCHUIO M 00CITY>KUBAHHIO BHEITHETO J0JTa
P®. Bonee Toro, Mpl oxuaeM, 4To MO UTOraM rojia OyJIeT CoOXpaHeH, JIMOO0 Jake yBeITudeH
(buHAHCOBBIN pe3epB, KOTOPBIH MOXKET CTaTh OCHOBOHW JUisi (POPMUPOBAHHUS CTaOMIU3AIIMOH-
HOro (hoHAa B OyayrieM. ITOMY JIOJDKEH CIIOCOOCTBOBATH TOT (PakT, 4T0 MUHHUCTEPCTBO (hu-
HaHCOB P® mipu coctaBinenuu O6romxera 2003 1. onpeneanno pacxobl, (PaKTUIECKH COOTBET-
CTBYIOIIME 00bEMY JOXOJIOB IpPU ILIEHAaX Ha HePTh, OJU3KUX K CPEAHEMY JOJITOCPOYHOMY
ypoBHio (1820 monnapos 3a 6appens).

2.3.3. Mex6roxxemHbie omHoWweHUs U cybHayuoHaslbHble (hUHaHChI

K BaxHEWIIMM XapaKTepUCTHUKaM MPOMIEAIEro roja MOXHO OTHECTH MONBITKU MPUHS-
TUSl paJlMKaJIbHBIX PEIICHUH B 0OJIACTH MPOBEACHUS SKOHOMUYECKOH MOTUTHKH, UMEIOIINe
IpsIMOE OTHOLIEHHE K MpodieMaM MeXOIOJKETHBIX OTHOLIEHMH, a TaKKE€ PErHOHAIbHBIX U
MYHHUIMAIBHBIX (UHAHCOB. Bo-mepBbIX, TOBOJOM AJIi BO3MOXKHOTO W3MEHEHHUS MOJUTHKU
SBIISJTUCH TEPBbIE UTOTU pedOpMBbI HaJora Ha MPHUOBLTL OPTaHU3AIMA C TOYKU 3PEHUS U3MeE-
HEHUS paclpe/ieieHus JOXOI0B OT TaHHOTO Hajora Mexay (eaepanbHbIM OFOKETOM, OFOJI-
xeTaMm cyobekToB denepannu 1 MyHUIUMIAIBHBIX 00pa3oBaHuil. Bo-BTOpBIX, akTUBHAs AMC-
KyCCHUSl pa3BepHYJIaCh BOKPYT BO3MOXHBIX CITIOCOOOB KOMIIEHCAIIMH BBINAJAIONIUX JOXOJI0B
dbenepanbHOTO U perHOHATIBHBIX OIOKETOB B CBSI3U C OTMEHOM, HaunHas ¢ 1 suBaps 2003 r.,
HaJlora Ha IO0JIb30BaTeNieil aBTOMOOMJIBHBIX JIOpOT M Hajiora C BIIAJAEIBIEB TPAHCIOPTHBIX
cpencts. B-tpeThux, 3aBepiimia cBoto pabory Komuccus npu Ilpesuaente PO no nmoaroros-
K€ MPEeUIOKEHUH O pa3rpaHUuYEHUU MPEAMETOB BEICHUS M MOJHOMOYHMI Mexay Qenepalib-
HBIMH OpPTaHaMU TOCYJapPCTBEHHOM BIACTH, OpPraHaMU TOCYJAapCTBEHHOHN BIACTH CyOBEKTOB
Poccuiickoii denepanuu U OpraHaMu MECTHOI'O CaMOYIIPABJICHMs, UTOTOM KOTOPOH, Cpelau
IIPOYEro, CTajau MOATOTOBIICHHBIE U BHeCeHHBbIE [Ipe3unenTtoM PO B nmapiaMeHT npoekT Ho-
BoH penakuuu PenepanbHOTo 3aKkoHa «OO0 OOIMMX MPUHIMIIAX OPTAHU3AIUA MECTHOTO CaMo-
ynpasieHus: B Poccuiickoit denepanum», a Takke MPOEKT 3aKOHA O BHECEHUHM U3MEHEHUU U
nornonHeHui B PenepanbHblil 3aKoH «O0 00IUX MPUHIMIAX OPTaHU3AIMH 3aKOHOIATEIbHBIX
(mpeacTaBUTEIBHBIX) M UCIIOJHUTENBHBIX OPraHOB IOCYAapCTBEHHON Bi1acTu cyOobekToB Poc-
cuiickoi @enepanun». BBeneHue B NENCTBHE yKa3aHHBIX JOKYMEHTOB OKAXKET CEPbE3HOE
BIIMSTHUE Ha Pa3BUTHE MEKOIOHKETHBIX OTHOIICHHI, PETUOHATBHBIX U MYHUIIMTIANBHBIX (DU-
HaHCOB.

TeHIeHIUMN B OTHOMEHUAX MEXAY OMOJKEeTaMH pPa3IMYHOTO YPOBHS

B nensx anamamza OCHOBHBIX TEHACHIMN, MMeBIINX MecTo B 2002 . B 00J1aCTH OTHOIIIE-
HUI MKy OI0JKETaMH Pa3iMYHbIX YPOBHEH, pACCMOTPUM CTPYKTYPY KOHCOIHIUPOBAHHOTO
oromxkera Poccuiickoii Denepanuu ¥ €€ U3MEHEHHE B TEUCHHE MMOCIETHETO BpeMeHn. B maob..
15 peCTaBICHBI ITAHHBIE, XapaKTEPU3YIOIIUE JOJII0 HATOTOBBIX TOXOJOB, JOXOJIOB U PacXo-
noB OromkeToB cyobekToB Deneparnuu B KoHCOMUaupoBaHHOM OrokeTe Poccuiickoit dene-
pauuu.
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Tabauya 15

JoJ1s1 HeKOTOPBIX NMOKAa3aTesIel OI0/KeTOB CY0ObEeKTOB

denepanum B KOHCOJIUIMPOBaAaHHOM O10/1keTe Poccuiickoii

®enepanuu B 1992-2002 rr. (%)
1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
Hazorossie 4420 | 53,10 | 53,40 | 47,60 | 49,50 | 53,10 | 54,00 | 4890 | 43,50 | 3740 | 3934
[TOXOJIBI

IMoxomer* 4408 | 53,08 | 5291 | 47,59 | 49,52 | 5307 | 50,64 | 4642 | 43,57 | 3681 | 37,39
Pacxol 3400 | 4030 | 37,70 | 4340 | 4540 | 48,10 | 4840 | 4690 | 54,40 | 56,60 | 4927

* be3 yuera ()MHAHCOBOM MOMOIIH U3 (elepalibHOro Oro/KeTa.
Hcemounux: MunucrepetBo punancoB P®, pacuetsr aBTOpOB.

W3 npeacraBneHHbIX B mab./1. 15 TaHHBIX BUAHO, YTO TEHACHIUS K CHIKEHHUIO TONIU Ha-
JIOTOBBIX JTOXO/J0B KOHCOJIUAMPOBAHHOTO OIO/DKETa, TMOCTYHAIOIINX B OFOKEThI CyOBEKTOB
deneparyv, HAOIFOIABIIASCS B MTOCIICIHIE YETHIPE TO1a, OblJIa HECKOJIBLKO CKOPPEKTUPOBAHA.
Taxk, mo uroram ucrnoaHeHUs1 0r0KeToB B 2002 T. B KOHCOJIUANPOBAHHBIE OIOJKETHI CyObeK-
ToB Denepanuu ObLIO 3a4KMCIIEHO CBbIMIE 39% HAIOTOBBIX J0XOJ0B, MOCTYMHBIIUX B OIO-
KETHYIO CUCTeMy. BMmecTe ¢ TeM 107l COBOKYIHBIX JOXO0B OOKeTOB cyObekToB Denepa-
U B nokazatene «MToro m0xo0/10B» KOHCOIMAMPOBAHHOTO Oromkera Poccum coxpaHummack
Ha YpPOBHE, HECKOJIbKO IMPEBBIIAIONIEM YPOBEHb MPEIbIIYIIETr0 Ioja, COCTABUB HECKOJIBKO
6omee 37%. OQHOBpEMEHHO CHU3MIIACH JIOJI PACXOJIOB OIOKETHON CHCTEMBI, (puHaHCHpYe-
Masi U3 KOHCOJNUAMPOBAHHBIX OOKETOB CyOBekTOB Poccuiickoit denepanuu — mo uroram
2002 r. oHa coctaBuiia okoiio 50%.

[Tpu 5TOM ciieyeT yka3aTh Ha TO OOCTOSTEIBCTBO, YTO POCT JIOJIM HAJIOTOBBIX JOXOJ0B
PETHOHANBHBIX OIOMKETOB B HAJIOTOBBIX JT0XO/JaX KOHCOJIHMIMPOBAHHOTO OromxkeTra Poccwuii-
ckoii deaepaluu MPOU3OIIEN JaKe MPU TEXHUIECKOM YBEIIMYEHUH HAJIOTOBBIX JOXOJ0B (he-
JepanbHOro OOJpPKETa 3a CUET 3a4HCiIeHHs B (peaepanbHbIi OI0PKET TOCTYIUICHUH €IUHOTO
COIIMAIPHOTO HAJIOTa, HarpasisieMoro B OroxeT [leHcnonHoro oHma Ha BeITUIATY 0a30BOM
yacTu TpyAoBoi nencuu. [lo cpaBHeHuto ¢ ucnonHenueM OroxeToB B 2001 r. Hamorosbie
JOXOZbI KOHCOJHMIMPOBAHHBIX O10/KeTOB peruoHoB 3a 2002 r. Bo3pocnu ¢ 9,64% no 10%
BBII, npu 3ToM Hanorosble 10xoAbl (eaepaibHOro OrpKeTa CHU3UIUCH ¢ 16,16% mo uto-
ram 2001 r. 1o 15,5% BBII o uroram 2002 1. PocT HaIOTOBBIX JO0X0/I0B OFOKETOB CYOBEK-
toB Denepannu ObUT JOCTUTHYT, HECMOTPS HA CHIDKEHHUE MOCTYIUICHUI Hajora Ha MpHUObLIb
opranu3zanuii Ha 0,66% BBII no cpaBHEHUIO ¢ MPEIBIIYLIIIM T'0I0M, KOTOpO€ OBLIO, OTHAKO,
KOMITEHCUPOBAHO MPUPOCTOM TIOCTYTUICHUH HAJIOTa Ha TOXOAbI (PU3HUYECKUX JIHII, HAJIOTOB Ha
UMYIIECTBO (TJIaBHBIM 00pa3oM, 3a CUeT MPUPOCTAa HAJora Ha WMYIIECTBO MPEANPHUATHI),
IJIaTexkel 3a Mojiab30BaHUe MPUPOJAHBIMU PECypcaMu, a TaKKe MPOUYUX HAJOTOB U TIIATEXKEH.
[Ipu 3TOM TPUPOCT MOCTYIUICHWH HAJIOTa Ha MMYILECTBO NPEANPHATUN ObLT 00YyCIOBICH
MPOBEICHHON B Hayaje rojia MEepeoleHKON OCHOBHBIX CpeAcTB. HecMoTpst Ha cokpanieHue
HEHAJIOTOBBIX M MPOYUX JOXOJ0B, OOIIMIA 00bEM 10XOA0B KOHCOJIUIUPOBAHHBIX OI0O/HKETOB
cyonexToB @enepanun o otHomeHuo k BBIT Ha 0,5 m.1. mpeBbICUI YPOBEHD MPEABIAYIIETO
roja.

B 2002 r. Taxke HabMOAQNICS POCT JOXOJA0B KOHCOIHAMPOBAHHBIX OIOJIKETOB CYyOBEK-
ToB Denepannu ¢ 14,35% no 14,91% BBII, a Takkxe 0osiee 3HAYUTENBHBIA POCT PACXOI0B — C
14,32% no 15,31% BBII. CooTBeTCTBEeHHO, BIIEPBBIE 3a MOCIEIHUE TOAbI ObLT 3ahUKCHPOBAH
IeGUIUT KOHCONUIUPOBAHHOTO Orokera cyObekToB P®, BenmuunHa KOTOPOTO MO HUTOram
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roga cocrasuia -0,4% BBII (1o cpaBaenuto ¢ npodpurnurom B 0,04% BBII B 2001 r.). Vka-
3aHHBIA Je@UUUT ObUT MPO(UHAHCUPOBAH, ITTABHBIM 00pa3oM, 3a CYET BBIMYyCKa TOCyIapCT-
BEHHBIX 1 MYHHIMTIAIBHBIX IIEHHBIX OyMmar, mpuBiIedeHHus (eaepanbHbIX OFOJKETHBIX CCYI,
HOJyYEHHs UHBIX KPEAUTOB, a TaKKe MOJYUYEHMs JOXOJO0B OT IMPUBATU3ALMH I'OCYIapCTBEH-
HOTI'0 ¥ MyHHIIMIIAJTBHOTO UMYILECTBA.

[To uroram aHanm3a KOJIMYECTBEHHBIX XapaKTEPUCTHK (PUHAHCOBOW MOMOIIH, BBIJCIICH-
HOW W3 (eaepanbHOro OroKkeTa OromkeTaMm cyobekToB Denepanuu (cM. maba. 16), MOKHO
CIeNaTh CIEeAYIOINe BhIBOABI. Bo-mepBbix, oOmmii 00beM (HUHAHCOBOW MOIIEPIKKHU (BKITIO-
Yasi caJibJ0 BBIIAHHBIX U MOTAIIEHHBIX (eIepaIbHbIX OIOJKETHBIX CCY[), IEPEUNCIEHHON U3
¢denepanbHOTrO OIOKETa perMoHaM, HECKOJIBKO BBIPOC M0 CPABHEHHIO C MPEABLAYIIUM FOJJ0M
u coctaBui B 2002 r. cBeiie 3% BBII. Bo-BTophIX, No-npexHeMy OCHOBHYIO 010 (pUHAH-
COBOM IMOMOIIIM COCTABJISIOT JOTAIMA HA BhIPAaBHUBAHWE MUHUMAJILHOM OIOKETHOM oOecre-
4yeHHOCTHU (TpaHchepTsl u3 PoHAa GUHAHCOBOM MOAICPKKU PErHOHOB) — cBbIe 50% Bcero
o0beMa (PUHAHCOBOM MOMOIIM, a TakkKe CyOBeHUMH U cyOcumun u3 DoHIa KOMIIEHCcAun
(®K) — okono 15% Bceli GUHAHCOBOM TTOMOIITH.
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Tabnuya 16
denepaabHas pUHAHCOBAS MOMOIIb OIOIKETaM APYrUux
ypoBHeii B 1992-2003 rr. (% BBII)
2001 2002 2003*
19921993|1994(19951996| 1997|1998(1999 (2000 man [, porl wan [, por b wm [, b
pYo. pYo. pyo.

Morauun u cyosennun |0,00{ 0,02 | 0,09 | 0,06 0,09 [0,13[0,10|0,06|0,15]49060,0| 0,54 [31059,2| 0,34 | 31905 | 0,24
mom yucne:

VloTauuu 1 cyOBEHIIMH

3ATO u r. Baiikonyp

0,11{10590,0| 0,12 |11544,4| 0,13 14538

orarmu 3ATO 7955
JloTaiuu r. baiikonypy 564
Cy6Benimn 3ATO Ha 4195
KU TalbHbIC BIOKEHHS

Cy6Benmuu 3ATO Ha 324
oTCeNeHue

Cy6Benimn 3ATO Ha

(buHaHCHMpPOBaHME MIPO- 1000
rpamum pas3sutust 3ATO

[lpotiie aoTaiutit i 004384700 042 [19514,8| 021 | 17368
cyOBeHIUH

orarms r. Coun 1046
UloTaiuu GroKeTaM
cyopexToB Denepannu
Ha BO3MeLIEHHE OTePh
MO0 aKkiu3aM Ha Tabad-
[HbIE M3JEIMS U aKIIn3aM
Ha Boaky u JIBU
JloTaru Ha BO3Melle-
[HUE YOBITKOB OT coJiep-
bkarust 00bekToB JKKX,
MepeIaHHbIX B BEICHUE
OpraHoB MECTHOT'O
caMoyTpaBIeHUsI
[Ipoune mportaruu 6ro1-
bkeTaMm cyobekToB De- 4069
lneparmu

[Ipoune cyOBeHIH
OromKeTaM CyObeKTOB
Denepaiv 1 MyHUIH-
majbHBIX 00pa30BaHUM
Cy6BeHIHI 0,7910,69(0,42]0,12]0,12 (0,09 0,02 | 0,20
;;g;cpqmpm " 0,00{0,00[ 0,36 [1,17|1,04|1,22]1,12[0,99 | 0,96 |103210,0| 1,14 [147490,9] 1,62 | 173168 | 133
6 mom yucne: 0,00 0,00
Tpaschepts 0,00(0,000,36]0,86(0,68|0,86|1,00{0,990,96]103210,0 1,14 [147490,9] 1,35 | 173168
B T.4. [ocymapcTBeHHAsI
o/ 1epIkKa «CeBEPHOTO 0,06 | 7000,0 0,08 8963,0 0,08 8809
BaBo3a»

Tpancdeptsl 3a cuet
HJIC

Cy0cuaun u cyGBeH-
muu u3 PoHga KOM- 33380,0| 0,37 |[40757,6| 0,45 47011 0,36
neHcauuii

l6 mom uucne:
cyOcuuu Ha peaiusa-
[0 3aKOHA O COIHAJIb- 11480,0| 0,13 [11943,7| 0,13 6630
[HO¥ 3aIl[MTe MHBAIMIOB
CyOBeHIINM Ha peann3a-
[LIMFO 3aKOHA O rocyuap-
CTBEHHBIX ITOCOOUAX 21900,0| 0,24 [23904,5| 0,26 22213
rpa)<JaHaM, IMEIOIIHM
neTen

6000

5000

1253

0,00 0,00]0,00|0,31|0,360,36 0,12
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Tabauya 16 npooonsxicenue

CyOBEHIIMH Ha BO3Me-
[IIeHKE JIBTOT IO OTUIaTe
lyciryr )KKX B cooTBeT- 13820
cTBUH ¢ (eepantbHbIM
BaKOHOJIATEILCTBOM
[Ipoune cyOBEeHIMU U
cyocunn DoHIa KoM- 4349
meHcauui

ICpeacrsa ®oHaa co-
punancupopanus 18732,1 5000 0,04
conMaIBLHBIX PACX010B
ICpencrBa ®@oHaa pe-

rHOHAJIBLHOTO Pa3BU- 0,03 | 4530,0 0,05 |17491,7| 0,19 25072 0,19
rust

CocynapcTBeHHas

Mo/ yIep:KKa 10POKHOTO 0,1810,1124880,0( 0,27 |29736,0| 0,33 39000 0,30

xo3stiicTBa
CpeacrBa ®onpa pe-
bopmupoBanus pe-
rHOHAJIBLHBIX PUHAH-
coB
CpexacrBa, nepenan-
HbI€ M0 B3AMMHBIM 0,61]1,95(2,5410,4210,81(0,43]0,36|0,14 (0,28 | 4510,0 | 0,05 0,00
acyeram
ICcyabl 32 BbI4€TOM
morameHus Ipyrum
[YPOBHSIM roc. ynpas-
VieHus :
Heonepeuuncieno
0TYMCJIEHHUI 0T 0101~
r«eTOB cyobextoB P® (0,00|0,00 0,00 (0,02 0,05
B

0,0 0,00 | 1200,0 | 0,01 1300 0,01

0,0910,03 0,02 0,04 0,23 | 0,64 |-0,03|-0,10(-0,08| 16252 | 0,02 0,00

neJjieBbie OIO/KeT-
Hble (POHIBI
[Ipoune BUABI
puHaHCOBOI MOMOLIH
6 mom yucne:
Cpencrsa, niepeiaBae-
MbIe OIoKeTaM JPYTHX
lYPOBHEIH /17151 OCYILECTB- 0,00|10400,0( 0,11 0,00
UIeHHs rOCyIapCTBEH-
HBIX OIPOrPaMM
IMepomnpusTus B obnac-
[TH PErMOHAIBHOTO Pas3- 14240
BUTHS
IBcero: cpeactna, nepe-
InaHHbBIe OrOKETAM 1,4912,70 | 34 | 1,8 | 2,3 | 2,5 | 1,60 1,36 |1,54|232695,2| 2,56 |275210,4| 3,03 | 336697 | 2,58
IIpYTUX ypOoBHEH BIacTH
Pacxozp! enepanbHoro (21,7
OroKeTa 6

* [IperycMOTpeHO 3aKOHOM 0 denepanbHoM Oropkere Ha 2003 T.

0,00 {11500,0| 0,13 | 8675,0 | 0,10 14240

1325688,

21,18(23,0 (16,6 | 15,8 | 15,3 | 14,5 [14,62 8,95 5

14,58 |1947386| 21,42 (2345641 18

Poct 0o0bemoB cpenctB, mepenaBaeMblx cyObekTam Denepanuu U3 GeaepaabHOTO
OrOJKETa, MPOUCXOIUIT 32 CUET YBEIMYCHHUSI CYMM I10 CJICYIOIIUM CTAThsM: JOTAI[MH HA BbI-
paBHHUBaHWE MUHUMAIBHON OrOKeTHOU oOecmeueHHocTr — a0 1,6% BBII, cpeactsa, mepe-
YHUCIIIEMbIC TI0 B3aMMHBIM pacueTaM (BKIFOUYasi CPEJICTBA, BBIJCIIIEMbIC Ha KOMIICHCAITHIO JI0-
TIOJTHUTENBHBIX PACXOJI0OB PETHOHAIBHBIX OFO/KETOB, BO3HUKIIMX B PE3yJIbTaTe pEIICHUH,
NPUHATBHIX OPraHAMH BJIACTH BBILMICCTOSIIETO YPOBHS), & TAKXKE POCTa CajblI0 BBIJAHHBIX W
MOTAIICHHBIX (peepanbHbIX 0I0KEeTHBIX ccya. [Ipu a3ToM yBenndeHne cymm TpanchepToB u3
®doHma (UHAHCOBOW MOMJIEPKKH PETHOHOB MO CPABHEHUIO C MPEABLIYIINM TOJOM SBIISETCS
3alUTaHUPOBAHHBIM, & POCT 00BbEMa CPEJCTB, EPEUYHUCISIEMBIX TI0 B3aUMHBIM pacdeTam, mpo-
U30IIIEJT 32 CYET TaKuX (aKTOPOB, KaK BBIICICHUE CPEICTB U3 pe3epBHOTO GoHaa [IpaButens-
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CTBa MO JUKBUAALMHU YPE3BbIUANHBIX CUTyallui U KOMIIEHCALUs 3a cueT (eaepanbHoro Or/-
JKETa JIONOJHUTENBHBIX PAacX0J0B PETMOHAIBHBIX BJIACTEH, BO3HUKUIMX B pE3yJbTaTe pellle-
HUM, OPUHATBIX OpraHaMH BJAacTHU BBILIECTOSIIETO YpPOBHS (IO JAHHOW cTaThe OrOpKEeTaM
cyobexToB deneparuy NepeUncsiiOTCs CPECTBAa Ha TIOBBINICHHWE 3apa00THON TIaThl paboT-
HUKaM OIO/DKEeTHOM cdepsl, a Takke Ha (MHAHCHPOBAHHE MPOYMX PELICHUH (enepaabHbIX
BJIACTEH, OKA3bIBAIOIIUX BIMSHUE HA YBEIMYCHUE PACXOI0B CYOHAIIMOHAIBHBIX OIOJKETOB).

Ananm3 pacripeneneHusi GUHAHCOBOW MOMOIIM M3 (elepaabHOro OJKEeTa B PErHo-
HaJIBHOM pa3pe3e IMOKa3aj, YTO 3aBUCHUMOCTh KOHCOJIMAMPOBAHHBIX OHOIKETOB CyOBEKTOB
®eneparun oT peaepanbHON HUHAHCOBOM MOAIEPKKU HECKOIBKO BO3pPOCHA 110 CPABHEHMIO C
npeapI Ay M rogom: eciu o uroram 2001 r. 3a cueT cpeAcTB ¢enepaabHOro OromkeTa Obl-
70 TIpo(UHAHCHPOBAHO OKOJIO 15% pEernoHaNbHBIX U MYHHUIIUIAIBHBIX OIO/DKETHBIX Pacxo-
noB, To 32 2002 r. 3TOT Moka3arens npeBbicui 17%. Takas TeHaeHIUs 0OOBACHICTCS YBEIN-
yeHueM o0mero ooObema BbIIENAEMBbIX (elepalbHbIX CPeICTB 3a CYeT (HaKkTopoB,
paccMoTpeHHbIX BbIe (pocT oobema ODIIP, BbIeneHne JONOIHUTENBHBIX BUIOB (prHAHCO-
BOI TIOMOIIH, a TaKXKe paclIupeHne nepedrs (GeaepatbHbIX PACXOJHBIX MaHAATOB, (PMHAHCH-
pyeMBIX 3a cueT cyOBeHImi u cyocuauii u3 donma kommneHncanuii). Kak u panee, B cocra
cyobekToB Denepanu, B KOTOPHIX PAacXoibl B HauOOJbLIeH cTeneHH (PUHAHCUPYIOTCS 3a
CUeT CPeNCTB (enepalbHON (PUHAHCOBOM TMOANIEPIKKH, BXOISAT TaKHE PETHOHBI, Kak YedeH-
ckas PecrryoOmnmka, PecniyOnmka TeiBa, ¥Ycth-Opapiackuii Bypsitckuit AO, Komu-Ilepmsnknii
AO, Pecniyomuka [larectan, Unrymickas Pecnybnuka, PecyGnuka Anraii, EBpeiickas AO,
KapauaeBo-Uepkecckas Pecnybnuka, Kabapmuno-bankapckas PecnyOnuka, AruHCKHii-
Bypsarckuit AO, Kopsikckuit AO, Peciy6niuka Cesepnast Ocerusi.

B nenom ananu3 TeHAECHIMM pa3BUTHS MEKOIODKETHBIX OoTHOIEHUH B 2002 r. HE BBI-
SIBIJI CYyIIECTBEHHBIX M3MEHEHUH 1o cpaBHeHUto ¢ 2001 r., 3a UCKIIOYEHUEM KOJeOaHuid He-
KOTOpbIX IIOKa3aTejled — yBenudeHue oOmero odbeMa ¢enepaabHbIX MeXOI0KETHBIX
TpaHcgepToB OrokeraM cyonekToB denepanuu, a Takke HE3HAYUTEIbHbIE M3MEHEHUS B
CTPYKTYpPE HAJIOTOBBIX IOXOJJOB PETHOHAIBHBIX OIO/KETOB.

3akoH o hepepanbHOM OrogxeTe Ha 2003 r.

3akoH 0 denepanbHoM Oromxete Ha 2003 1. comepkuT B cebe psiji CYIIECTBEHHBIX HO-
BallUi B MOPSIIKE OCYIIECTBICHUS OTHOIICHUN Mexay (emepanbHbIM OFOJKETOM U OIOKE-
TamMu cyObekToB denepannu, a Takke B MOPSAKe GOPMHUPOBAHUS PETHOHAIBHBIX OFOJKETOB.
Hawnbonee cyiiecTBeHHBIC TMOJOKEHUS TaHHOTO 3aKOHOJATEILHOTO aKTa C TOYKH 3pPEHUS
MEXOIOKETHBIX OTHOIIIEHUH 1 CyOHAIIMOHAIBHBIX (PMHAHCOB OYyAYT PACCMOTPEHBI HUXKE.

PacnpedeneHue Hanoz2o8bix 00X0008 MeX0y ypo8HAMU broOXXemHoU cucmeMbl

[Tonokenus 3akoHa o (eaepanbHOM OIOKETE MPelyCcMaTpUBAIOT U3MEHEHHE TIPOIop-
Uil pacrpeseneHnss NOCTYIJICHUH HEKOTOPBIX (peepaibHbIX HAJIOTOB MEXIy OI0pKeTaMH
Pa3IUYHOTO YPOBHS, KOTOPBIE ObUTH 00YCIOBJICHBI HEOOXOIUMOCTHIO KOMIICHCAIIMH TOTEPh
010/ KeTOB OT OTMEHHI ¢ 1 stHBapst 2003 r. Hayiora Ha MOJIB30BATENIEH aBTOMOOWIBHBIX JIOPOT
Y HaJIOTa C BJaJIeIbIIeB TPAHCIIOPTHBIX CPECTB.

Cpenu HanOosee CyIIeCTBEHHBIX HOBOBBEICHH, CBA3aHHBIX C U3MEHEHUEM CTPYKTYPBI
pacnpeneneHI/m HaAJIOTOBBIX HOXOI0B MG)KI[y ypOBHSIMI/I 610[[)1(6THOI>1 CHCTEMBI, H€O6XOI[I/IMO
OTMETHTH CJICTyIOIIHE.

Bo-niepBbix, 6611 cHUkeH 10 40% HOpMaTUB 3a4KclIeHUs] B (eiepalibHbII OI0KET aK-
II1M30B HA FOpIO‘-Ie-CMEBO‘-IHBIe MaTepI/IaJII:I (6€H3I/IH, AN3CIIBHOC TOIIJIMBO U MOTOpHBIG Macna).
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B npenpinymye roapl MOCTYIUIEHUS JAHHOTO Hajora MOJHOCThIO HANIPABISIINCH B (peiepalib-
HBII OIOJKET.

Bo-BTOpHIX, 3aK0H 0 (herepabHOM OI0DKETE yCTaHABIMBAET, YTO MOCTYTUICHHS aKIH3a
Ha Tabauynbie n3aenus B 2003 r. B TOJHOM 00beMe 3a4UCISIIOTCS B (efiepalibHbIN OO/ KET, B
TO BpeMs KaK paHee JOXOAbl OT JAHHOTO HaJora paclpelesjiiuch MOPOBHY MEXIy ¢ene-
paJIbHBIM OIOJKETOM M KOHCOJMIUPOBAHHBIMU OrojkeTamMu cyObekToB dexepanuu, Ha Tep-
PUTOPHN KOTOPHIX HAXOMIINCH IIATEIIBIINKN JaHHOTO HAJIOTA.

B-Tpetbux, ObUTO MpesioKeHO OTKa3aThesl OT 3aducieHus 15% moctyruieHuil 3eMenb-
HOTO Hayiora B ¢eiepalbHbIil OI0/KET, paclpeeinB JOXOAbl OT JAHHOTO HAlora MOPOBHY
Mexy OromkeTamu cyobektoB denepanyn u Or0KeTaMi MyHUIIATIAIBHBIX 00pa30BaHUM.

B-uerBepThIX, B 3aK0HE 0 (eneparpbHoM Oromkere Ha 2003 T. UCTIPaBICH HEIOCTATOK,
npucymuii 3akoHaMm o Oropkere Ha 2001 u 2002 rr., KOrIa TaM OBLIO JIUIIE YKa3aHO, YTO T0-
CTYIUJICHUS aKIIM30B HA BOJAKY U JTMKEPOBOJAOYHBIC U3EIUS PACTIPEICISIIOTCS IOPOBHY MEXKTY
denepanbHBIM OIOKETOM M KOHCOJMIMPOBAHHBIMU OIO/pKEeTaMH CyObeKTOoB Poccuiickoit
@Oenepanun. B pesynbpTare npu UCIONHEHHH (elepaabHOro OIKeTa MO J0X0JaM OpTaHbI
benepanbHOro Ka3HaueHCTBA OCYIIECTBISUIN pacHpeesieHne MOCTYIUIeHUH aKIM30B Ha BOJI-
Ky U JUKEPOBOJOYHBIC H3JENUs MOPOBHY MEXIy (penepalbHbIM OI0DKETOM U OrOKeTaMu
cyonekToB Denepanny Ha KaKIOM dTare pean3alnuy — Kak Ha dTare peaan3aliyl MPOou3Bo-
JUTEJIEM TPOIYKIIMY Ha aKIM3HBIA CKIIAJI, TaK U IPU PEeaTH3aliy aJIKOTOJIBHON MPOIYKITUH C
aKIIM3HOTO CKJIaJla B PO3HUYHYIO CE€Th. 3aKOH O (enepanibHOM Oromkere Ha 2003 1. mpeny-
CMaTpPUBAET, YTO AKIU3bl Ha BOAKY U JHKEPOBOJOYHBIC M3JCNUS LEIUKOM 3aUUCISIIOTCS B
denepanbHBIN OIOHKET TIPU peaTu3alui MPOIYKIIUN TPOU3BOIUTENIEM HA aKIIM3HBIN CKIIaa U
MIOJTHOCTBIO 3aUUCIISIOTCSI B PETHOHAIBHBIE OIOKETHI TPU peasTU3alliyl ¢ aKI[M3HOTO CKIIaja.
B pesynbTare 10X04bl OT aKIIM30B Ha aJKOToJb 0oJjiee paBHOMEPHO PaCIpeesstoTCs 1Mo Tep-
PUTOPHH CTpaHbl, B OOJIBIIEH CTENEHW COOTBETCTBYS OObeMaM MOTPEeOIEHUS alKOroiIbHOU
MPOAYKIINH B PETHOHAX.

Heo0xonmumMo OTMETHTB, UTO BCTYNHBIINE B CHITy HOBOBBEICHHUS B OOJIACTH pacIpene-
JICHUs] HAJIOTOBBIX JJOXOJIOB MEX/y YPOBHSIMHU IOCYAapCTBEHHON BJIACTH B L[E€JIOM BEIYT K IO-
BBIIIEHUIO A((HEKTUBHOCTH CHCTEMbI MEXOIOKETHBIX OTHOLIEHUH. Tak, mepexo] K HOBOH
TEXHHUKE PACIpe/Ie]ICHUs] MKy OIOKeTaMH aKIM30B Ha AJIKOTOJIbHYIO MPOAYKIIHIO, IICH-
TpajM3ays aKIH30B Ha Ta0auHYIO0 MPOIYKIIMIO U OTKa3 OT HEHTPAIHU3ALUN YacTH 3€METbHO-
ro Hajora mpuBeayT K OoJjiee CHpaBeUIMBOMY PACHpPEEICHUIO JOXOI0B MEXKIY YPOBHSIMU
rOCyAapCTBEHHOW BIIACTH, TaK KaK MPEANONaraloT HEHTPATH3aIUI0 JOX0I0B OT HAJIOTOB, pac-
CUHMTHIBAEMBIX OT 0a3bl, HEPABHOMEPHO PA3MEIICHHON 1O TEPPUTOPUH CTPAHBI, U JICLIEHTpPA-
JM3AIMI0 HAJOTOBBIX JOXOJOB, PACCUUTHIBAEMBIX OT HEMOOWJIBFHOW W PaBHOMEpPHO pa3Mme-
[IEHHON HAJIOrOBOM Oas3bl.

OnHOBpEMEHHO ClIeyeT yKa3aTh Ha TO OOCTOSTEIhCTBO, YTO 3HAYUTENIBHYIO YacTh IO-
CTYIUICHUH aKu30B Ha HedTenpoaykTsl (60%) TuraHupyeTcs JeleHTPATH30BaTh U 3aUUCTISATh
B KOHCOJIZMPOBAHHBIC OFO/KETHI cyObekToB Denepannu. Eciau npuHATH BO BHUMaHHE, UTO C
1 ssaBapst 2003 r. BCTynaeT B CHJIy HOBBIM MOPSIOK B3UMAaHHS aKIM30B Ha HEPTEIPOTYKTHI,
MpeInoNararolnii Iepexo/i 00sS3aHHOCTH O yIIaTe aKIM30B B OMTOBYIO H POSHUYHYIO TOP-
TOBITIO, TaKyI0 ACIICHTPAIM3AINIO MOXKHO pacCMaTpUBaTh B KAYECTBE MOMBITKH MEpepacipe-
JIeTTUTH JIOXOJIBI OT aKIM30B C LENbI0 X 3aYHUCICHUS B OIOKETHI TeX CyOhekToB Denepanui,
B KOTOPBIX OCYIIECTBIACTCS MOTpebaeHne HedTenpoaykToB. Takoi moaxon (eciu He Mpu-
HUMaTh BO BHUMaHHE BO3MOXKHOE CHIMKEHHE JOXOJIOB OT YMEHBIICHUS COOMPAEMOCTH aKIIH-
30B) MO3BOJUT PACTIPEACTUTH TOXOAbI OT KOCBEHHBIX HAJIOTOB HA MOJIH30BAHHE aBTOMOOMIIb-
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HBIMH JIOPOTaMHU MEKIY PErHOHAIBHBIMHU OIO/PKETaAMHU B COOTBETCTBUH C OIIEHKOW WHTEHCHB-
HOCTH HCIOJIb30BaHUSI aBTOMOOMJIBHBIX JIOPOT, BBIPAXKEHHOM uepe3 00bEeM OINTOBOH U po3-
HUYHOW peanu3anuu HepTenpoaykToB. OiHaKo, IO BCEH BUIUMOCTH, ObIIO ObI O0iee 3 dek-
THUBHBIM OPTaHM30BaTh B3MMaHHE aKIM30B HAa HE(PTEHPOIYKTHI MO aHAJIOTUH C aKIM3aMH Ha
AJIKOTOJIBHYIO MPOAYKIMIO, — KOTJa 4acTh aKIW3a, B3MMaeMas C MPOU3BOIUTEINS, HAIIPABIIs-
eTca B (enepanbHblii OI0/DKET, YCTpaHssl TakuM 00pa3oM Hed(pPEKTHBHOCTH, CBSI3aHHBIE C
HEPaBHOMEPHBIM pa3MEIICHNUEM 3aBOJIOB IO TEPPUTOPUHU CTPAHBI.

duHaHCOBAsA MOMOIIH OIOIXKETaM APYTUX YPOBHEH

3akoH o ¢enepanpbHoM Oromxere Ha 2003 r. COOEPKUT TaKXkKe psiJ HOBOBBEJIECHUH, Ka-
CaloIIMXCsl pacrpeneyeHus (PUHAHCOBBIX PECYpPCOB, MPEIOCTABISIEMBIX U3 (enepalbHOTO
OropKeTa, Mexay cyobekramu denepanun.

Meronuka pacripeaenenus cpeacts @onmpa GUHAHCOBOH MOACPIKU PETHOHOB, UCTIOJb-
3yeMasl IpU COCTaBIIEHUH MPOEKTa 3aKoHa 0 (enepansHoM Oromxere Ha 2003 r., HE mpeTep-
reja CyUIECTBEHHbBIX U3MEHEHUH M0 CPAaBHEHUIO C MPEAbIAYIIUM rogoM. JloTanuu Ha BhIpaB-
HUBaHHE OIO/PKETHOH 00ECTeUeHHOCTH TO-TIPEKHEMY PaCHpPEACISIOTCS MEXIY CyOBbeKTaMH
®denepan Ha OCHOBAHUH COIOCTABJICHUS TOKa3aTeNiel pacueTHOM OI0KETHON oOecredeH-
HOCTH, TO €CTh ITOKa3aTesie HaJIOrOBOIrO MOTEHIMala B pacueTe Ha AYIIY HACEJICHHs, CKOp-
PEKTUPOBAHHBIX HAa MEXKPETHOHAIBHBIM MHIEKC 00BbeMa M CTOMMOCTH TMPEIOCTABICHUS OC-
HOBHBIX OroJKeTHBIX ycuyr. [Ipu atom 80% cpeacts @OPIIP pacnpenensieTcss MeXay BceMu
cyobektamu denepanuu, pacueTHasi OrOKEeTHass 00CCTICYCHHOCTh B pacyeTe Ha JyIly Hace-
JeHUSI U1 KOTOPBIX HUXKE CPETHEPOCCUICKOTO MOKa3aTens (CpecTBa pacpeIesiFoTCs Mpo-
MOPLIMOHATILHO BEJIMYMHE YKa3aHHOTO OTKJIOHEHMs), a ocTapiuecs 20% — pacnpenesnstoTcs ¢
LeJIbI0 JOBEJIEHUS MTOKa3aTele pacyeTHON OI0)KETHOM 00ECIIEeUeHHOCTH B pacyeTe Ha JyILy
HAaCEJICHUs 10 OAHOT0 YPOBHs (KOJIMYECTBO PETMOHOB, MONydaomux goranuio u3 20% Po-
Ja, a TaKKe ypOBEHb, JO KOTOPOTO MPOU3BOIUTCS BBIpaBHHUBAHUE, OMpENeNnseTcs adComoT-
HBIM 00bEMOM CPEJICTB, BBIICIIEMbIX Ha 3TH 11enu u3 ODIIP).

Bmecte ¢ TeM B METOIWKH pacmpeiesieHus] TOTaluii Ha BBIPAaBHUBAHHUE OFOKCTHOMN
00ecreYeHHOCTH U pacueTa HaJIOrOBOrO MOTEHIIMANa U PACXOAHBIX MOTPEOHOCTEH pPEeruoHOB
ObUTM BHECEHBI HEKOTOphIe M3MEeHeHHs. Tak, MeToAuKa pacmnpeaeneHuss TpaHcPepToB HAuU-
Has ¢ 2003 r. crana npeaycMaTpUBaTh BBIIEICHHE HEKOTOPHIM PETMOHAM TaK HAa3bIBAEMBIX
KOMIICHCAIMOHHBIX BEILIAT . OCHOBHO! 3ajaueil TAKMX BBIIUIAT, KaK OHA GOPMYJTHpPYETCs B
Metonuke pacnpenenenus cpeacts ODIIP, seageTcs «noaaepxaHue TEMIOB pOCTa JOTAlUN
Ha BBIpaBHUBaHUE OI0/HKETHOI oOecriedeHHOCTH He HIbke ypoBHS 2002 T. ¢ y4eTOM MPOTrHO-
3upyemoro ypoBHs uHGsImmn» (12%). Apyrumu cioBaMu, 00beM TOTAIUN KakaoMy CyOb-
exty Depepanny ycTaHABIMBAETCS HAa YpPOBHE HE MeHee 3a()MKCHPOBAHHOTO B 3aKOHE Ha
2002 1. ¢ yueToM WHJIEKCAIIMK Ha MPOTHO3UPYEMBIA pocT 1ieH. OOBhEM BBITUIATHI PACCUUTHI-
BaJICsl KaK pa3HHIIA MKy pacdeTHbIM oO0beMoM TpaHcdepta Ha 2003 roa 1 00beMOM TpaHC-
¢epra Ha 2002 1., yBeIUYCHHBIM Ha IPOTHO3UPYEMBII HHIEKC POCTa LEH (TOJIBKO ISl peruo-
HOB, SIBJSBIIMXCA moiydartensmu cpencts OOIIP B 2002 r.). OOmmii o0beM Takux
KoMreHcaruit coctaBuia 14,7 mapa pyo6., wm 8,5% DDIIP. C oxHoi#t cTOpOHBI, BBEICHUE T10-
JTOOHBIX KOMIICHCAIIMOHHBIX BBIMIAT 00YCIOBIEHO HEOOXOIUMOCTBIO MONIYYSHHS 0J00peHus
n3MeHeHul B Meroauke pacnpeneneHus cpeacrs OOIIP v uCcXOAHBIX NaHHBIX U1 TAKOTO

17 Crnemyer OTMETHUTb, YTO, HECMOTPS HA CXOXKECTh Ha3BaHWI, TaAKHE BHIILIATE HUKAK HE COOTHOCSATCS C CYOBCH-
OUsSMH 1 cyOocuausamu n3 GoHma KOMITEHCAITHH.
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pacmpezieNieHusi co CTOPOHbBI cyObekToB Depepari, cymMma TpaHCHEPTOB KOTOPHIM YMEHb-
mugach 3a cyeT NMoJOOHBIX M3MeHeHud. C Jpyroil CTOPOHBI, MCHOJIH30BAHHWE MEXAHHU3Ma
KOMIIEHCAIIMOHHBIX BBIIUIAT HE MOXET SIBJISATHCS COCTAaBHOM YacThbi0 METOJUKU paclpesere-
HUS BBIPABHUBAIOUINX TpaHC(HEPTOB Ha MOCTOSHHOW OCHOBE, TaK KakK JCHCTBYIOLIAs METO/U-
Ka 110 MHOTHM MPUYMHAM MPEACTABISAETCS HEONTUMAIILHOM, a € COBEPIICHCTBOBAHHE JOJIK-
HO TIPUBECTH K COKpPALICHHUIO TOJydaTeled JOoTauuii Ha BbIpaBHUBAHHE OIOHKETHOU
00eCTIeYeHHOCTH. B 3THX yCIIOBHSAX cOXpaHeHHE 00beMa (PMHAHCOBOM MTOMOIIHN HAa YPOBHE HE
HIDKE MPEeNIbIAYIIero rojia MpyuBeIeT K OTCYTCTBUIO CTUMYJIOB KaK B MOBBIIMICHUN 3PPEKTUB-
HOCTU CHCTEMBI pacrpeaeneHus: TpaHCPEpTOB B IIEJIOM, TaK U B MPUIOKEHUH YCUIHI MO TO-
BBIICHUIO 3(PEeKTUBHOCTH OIOKETHON NOJIUTUKA B PErHMOHAX, MOIYYAIONUX OCHOBHOU
00BeM QenepaibHON (PUHAHCOBOM MOMOITHY (MCKITIOYasi CyOBEHITMHM Ha (UHAHCHpOBaHUE (e-
JEpajbHBIX PACXOAHBIX MAaHAATOB) UCKIIIOUUTENIBHO 32 CYET KOMIIEHCAIIMOHHBIX BhIILIAT. Ta-
KUM 00pa3oM, MpHU3HaBas B 1IEIOM HEOOXOAUMOCTh KOMIIEHCAIIMH Pe3KUX KoJebanuii puHaH-
COBOM TIIOMOIIM pEruoHaM BCIEACTBUE W3MEHEHUS METOAMKH €€ paclpelesIeHus,
NPECTaBISIETCS, YTO TAKOW MEXaHHU3M JO0JDKEH HOCUTH Oosiee THOKHMIA XapaKTep M CBOJUTHCS
K YaCTMYHOW KOMIIEHCAIIMU MOTEPh B paMKax 3apaHee OroBOPEHHOM cyMMbl. [Ipu 3ToM mnipu-
MEHEHHE TaKUX KOMIICHCAIMI JTOJDKHO OBITh 0O0YCJIOBIEHO HATUYHMEM CYIIECTBEHHBIX HM3MeE-
HEHUIl B METOJIUKE, a HE CBOJUTHCS K MEXaHMUECKOMY BO3MEIICHUIO PAa3HULIBI B [10JIy4aeMON
(uHAHCOBOM MOMOIIIH.

CrnenyeT Takke OTMETHUTb, YTO HEMOCPEICTBEHHO B METOOJIOTHIO pacyeTa J0Taluii Ha
BbIpaBHHUBaHUE OroKkeTHOU oOecneueHHOCTH Ha 2003 T. He OBUIO BHECEHO CYIIECTBEHHBIX
u3MeHeHuid. COOTBETCTBEHHO, KoJieOaHus: 00beMOB (PMHAHCOBOM MOJICPKKH ObLUTH BBI3BAHBI,
CKOpee BCEro, M3MEHEHUSMU HCXOJAHBIX JAaHHBIX JJIs pacueroB. Tak, MpH pacueTe WHIEKca
HajoroBoro noteHnuana Ha 2002 r. UCHOJIB30BAIUCH UCXOAHBIE JAHHBIE O BaJIOBOM PETHUO-
HaJIbHOM IpoaykTe B 1998-99 rr., B TO Bpems kak npu pacuerax Ha 2003 r. uCnosib30BaliuCh
cpeanue 3HadeHus 3a 1999-2000 roxapl. YuuThiBas, YTO MaKCUMaJIbHbIE TEMIIbl SKOHOMUYE-
cKkoro pocra Obut 3adukcupoBanbl 1Mo uroram 2000 r., HOBbIE UCXOJIHBIE JTAHHBIE, JaXe MPU
pacderax B COOTBETCTBUHU C MPEXKHEH METOIUKOM, OKa3alH CyLIECTBEHHOE BIMSHUE HA U3Me-
HEHHUE UX Pe3yJIbTaTOB.

B cootBercTBHM ¢ pacnpeneneHueM cpenctB PoHaa GUHAHCOBOM MOJIAEPIKKH PEruo-
HOB, IIPEyCMOTPEHHBIM 3aKOHOM O ¢enepanbHoM Oromkere Ha 2003 T., KOTHMYECTBO CyOBeK-
toB Denepanuu, He nonydaronux cpeacrtsa OPIIP, coxpaHmioch Ha YPOBHE MPEAbITYIIETO
rona (18 peruoHoB).

Mertoauka pacnpeneneHust cyoBeHIuil u cyocunuii u3 @oHaa KOMIICHCAIMHA TaKkKe He
npeTepresia CylIeCTBEHHbIX M3MEHEHHM IO CpPAaBHEHUIO C MPEIIIECTBYIOUIMM HEPHUOAOM.
EnvHCTBEHHBIM HOBOBBEJECHHEM SIBUWJICS OTKa3 OT (DMHAHCUPOBAHUS C MOMOIIbIO CyOcHIuit
u3 ykazanHoro DoHpa 3aTpaT KOHCOJIMAUPOBAHHBIX OIOXKETOB cyObekToB denepanuu Ha
IPEIOCTABIEHUE JIBIOT 110 OIJIaTe KUIMIIHO-KOMMYHAJIBHBIX YCIYI M YCIYT CBSI3M BOEHHO-
CIIyXalllUM, COTPYJHUKAaM MWJIMLIMM, OPraHOB BHYTPEHHHUX J€Jd M HAJIOrOBOM IOJMIINH,
JOJKHOCTHBIM JIUI[AM TaMOXXEHHBIX OPTaHOB. BMecTo 3Toi cTaThu METOUKA paclpeesieHus
cpenctB @K na 2003 r. mpegycMaTpuBaeT BbIAEICHUE CYOCHIUI HA BO3MEILIECHHE JILIOT IO
OIIATE KWJIMIIHO-KOMMYHAJIBHBIX YCIYT B COOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM «O BHe-
CEHUM M3MCHEHWH H jonoiHeHui B 3akoH Poccuiickoit @eneparu «O0 ocHOBax Qemepaib-
HOM JKWJIMIIHOW TOJMTUKW» M JApYrHe 3aKoHoAaTelnbHble akThl Poccuiickoit denepanuu B
YaCTH COBEPUICHCTBOBAHHUS CHUCTEMbI OIUIATHI KWJIbS U KOMMYHAIbHBIX yciyr». [Ipu sTom,
UCXOJl M3 MaTepHalIOB K pacdyeTy 0O0BEeMOB CyOCHIUIl, MOXHO CHENaTh BBIBOJ O TOM, YTO
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JaHHbIE CYOCHAMM HAIPaBISIOTCS HMCKIIOUUTENBHO HAa BO3MEIIEHUE JIbIOT MO KHJIUIIHO-
KOMMYHAJIbHBIM yCIIyraM, IPeI0CTaBIsIEMbIM HHBAJIAIAM.

B cocraBe ¢prHAHCOBOH MOMOIIM HMYKECTOSIIUM OIOKETaM 3aKOH O (herepaibHOM OrojI-
XKeTe IpeaycMarpuBaeT 6 Mipa pyO. B Buje AOTallMi Ha BO3MEILEHHE MOTEPh MO aKIU3aM Ha
Taba4yHble W3JENUS U aKI3aM Ha BOAKY, JIMKEPOBOIOYHBIE u3nenusa. HeoOxoaumo ykazaTs Ha
TO 0OCTOATENBCTBO, UTO BIEPBBIE 00BEMBI TAKUX KOMIICHCAIIM ObUTH PacCUMTaHBI B COOTBET-
CTBUHU C €IUHOW ISl BCEX PETMOHOB METOJAUKOW. B pacnpeneneHun cpeacTB KOMIEHCAUN Ha
BO3MEIIIEHHE MOTEPh MO aKI3aM Ha TabayHble U3AEIHs IPUHUMAIN YYacTHE PETUOHBL, ISl KO-
TOPBIX JIONISl aKIM30B Ha TaOauHble W3MENHsS B HAJIOTOBBIX JOXOJaX KOHCOJIUAMPOBAHHOTO
oromketa 3a 2001 r. mpebimaer 1%. CoOCTBEHHO cpeacTBa KOMIIEHCALM MO aKIy3aM Ha Ta-
OauHbIe U3ENUs PACTIPEICISLTUCH UCXO U3 00IIel CyMMBI KOMIIEHCAlUi B 6 Mipa pyO. mpo-
MOPIOHAILHO TOCTYIUIEHUSIM aKIU30B Ha TaOauHble HM3/ENHS B PETHOHAIBHBIA OIODKET B
2001 r. ¢ yyeToM ypOBHS pacueTHOW OIOKETHON oOecrmeyeHHOCTH (IMOCie pacrhpeaeeHus
cpeacts @DIIP) u 3a BbUETOM pacyeTHOW KOMIIEHCAlMM IOTEPh 3a CUET paclpelesICHUs
cpenctB ODIIP (onpenensnack pacdeTHBIM yTeM). B momonHeHne K KOMIIEHCAIIMU TI0 aKIK-
3aM Ha TabauHble U3JENUS 3aKOH O (eiepabHOM OIO/KETE MPEyCMaTPUBAET BbIACTICHUE KOM-
TIEHCAllMi Ha BO3MEILIEHHE MOTEePh MO aKIM3aM Ha BOAKY W JIMKEpOBOIOUYHbIE m3aenus. [1logo6-
HblE KOMIICHCAIIMOHHBIE JIOTAllMM paclpele/suiuch Mexay cyObekramu Poccuiickoit
®deneparuu, A1 KOTOPBIX A0S aKLIU30B HA JIMKEPOBOJOYHbBIE U3JIENNS B HAJIOTOBBIX JOXOJax
KOHCOJIMAMpPOBaHHOTO OroKeTa cyobekra Poccuiickoit denepanuu 3a 8 mecsmes 2002 r. mpe-
Boimaet 10% ¥ 101 MOCTYIUICHUH aKIM30B Ha TUKEPOBOJOYHbIE U3AETHs 10 cyOnekTy Dene-
pauuu B cyMMe MoJIoOHBIX akum30B 1o Poccuiickoit denepanuy npeBbIIIaeT 00 HACEICHUS
cyobekra Poccuiickoit deneparn B 0011l YMCICHHOCTH HaceleHus: Poccuiickoit Denepanuu
Oosee yeM B JBa paza. B cooTBeTCTBUMU € 3alaHHBIMU OTPAaHUYEHUSIMH MPABO HA KOMIIEHCALIUU
0 aKIM3aM Ha BOJKY M JIMKEPOBOJOUHBIC U3/IENHUs MOyUMIIH BCero Ba cyonekTa deaepamnuu
— Kabapauno-bankapckas Pecrybnmka u Pecry6nmka CeBepnast Ocerust. O0mias cymMMa TakKux
KOMITeHcaImii coctasmia 251,7 miH pyo.

3akoH 0 (enepanprHoM OrokeTe Ha 2003 T. mpexycMaTpuBaeT, yTo, HaunHas ¢ 1 sTHBa-
ps 2003 r., [IpaButenbctBo PO obGecneunBaer nepenady B coOCTBEHHOCTh cyObekTam Dese-
paumu OOKETHBIX CCYJl Ha MOAJIEPKKY CEBEPHOTO 3aB03a, BBIAAHHBIX B 1994—1995 rT. 1 ne-
penaHHbIX paHee B ympaBieHue cyobekram denepauuu. Crienyer OTMETHTb, YTO [0
HeJaBHEero BpeMeHU (henepaabHble BIACTH, HE UMES BO3MOKHOCTH B3bICKATh 3aJI0JKEHHOCTh
C PETMOHOB, MepeAaBall CyMMY 3a/I0JDKEHHOCTU B yHpaBlieHHe pernoHaM. IIpexncrasnsercs,
YTO Ieperavya yKa3aHHBIX CYMM B COOCTBEHHOCTh PErMOHOB IPHUBEACT K (opMalu3aliu Cy-
LIECTBYIOILErO MOJIOKEHUs, Koraa cyobekTsl denepanny He UMEIOT BO3MOKHOCTH IOTACUTh
3aJI0JKEHHOCTh B CHIJLY OTCYTCTBHSI CPEICTB, U CIIMUCAHUIO JI0JIra PErMOHOB Mepell (penepalib-
HBIM OFOIKETOM.

[Monoxenusimu 3akoHa o (enepansHoMm OromKeTe Ha 2003 T. TakkKe NPETyCMOTPEHO
BbleNIeHHE cyObekTaM Desnepalii CpeiCcTB Ha IMOTalIECHUE 3a10JKEHHOCTH (eiepalbHOTO
Oro/pKeTa mepen OromKeTaMu cyobekToB Denepaliuu B BUE HOTAIIMU 110 BO3MEIIICHHUIO yOBIT-
KOB OT CcOJAepXaHUs OOBEKTOB JKUJIHUIIHO-KOMMYHAJIbHOTO XO3MWCTBA M COLUAJIBHO-
KyJbTypHOU cepshl, MepeJaHHbIX B BEACHHUE OPraHOB MECTHOTO CaMOYTPAaBJICHHUS OOLIei
cymmoii B 5 muipa py0. B npeapiayiime rojpl 1aHHbIE pacXo/ibl PUHAHCUPOBAINUCH 110 CTAThe
«CpencTBa, nepeaBaeMble B paMKaxX OCYIIECTBICHHS B3aMMHBIX PacdeToB»; oOUIuii 00bemM
CPEICTB, paclpeAeNsieMbIX MO JaHHOW cTaThe, HE YTBEP)KIAJICA 3aKOHOM O (eneparbHOM
Oro/KeTe, a KOHKPETHBI 00BbeM JOTAIlMM KaXKAOMY PETHOHY ONpeAessuics MHHUCTEpCTBOM
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¢buHaHCOB B mpoliecce UCToIHeHusI OromKeTa. Takum oOpa3om, 3akoH Ha 2003 T. MPUBOAUT K
3HAYUTEIHHOMY CHIDKEHHIO CYOBEKTHBU3MAa B paCIpE/EiICHUU CPEACTB IO JaHHOW CTaThe.
Bwmecte ¢ TeMm, yunthiBas cenuuKy cyOCHIMPYEMBIX PacX0/I0B PETHOHAIBHBIX OIOKETOB,
SIBJISICTCS 11€7IECO00Pa3HBIM MPETyCMOTPETh B 3aKOHE O (heneparbHOM OIOKETE HEKOTOpPHIS
OTpaHWYEHUS Ha TpelebHbIe CPOKH Mepefadyrd BEIOMCTBEHHOIO XUJIOTO (poHAA B MYHHIIH-
NaJIbHYI0 COOCTBEHHOCTb, MO3BOJISIOIINE OTPAaHUYUTh BO BPEMEHH JIeicTBHE (PMHAHCHPYEMOH
U3 QeeparbHOTO OI0/HKETa TIPOTPAMMBI TI0 Iepeaade BEIOMCTBCHHOTO KUJIOTO (OH/IA B MY-
HUIUTNAIBHYI0 COOCTBEHHOCTb.

PaccmaTpuBasi HOBOBBeZieHHsI B 3aKOHE O ¢eaepanbHoM Oromkere Ha 2003 1., ciemyeT
OTMETHTb, YTO B JJAHHOM JOKyMEHTE Oblja MpPEANPHHATA IMOMbITKA YPEeryJIupoBaTh Mpeaoc-
TaBJICHHE HAJIOTOBBIX JIBIOT B I'. bailkoHyp (C MOMOIIBI0 MOJOOHBIX JIBIOT U3-110J HAJIO0r000-
noxxennst akuu3amu 1 HJIC B ipeapiayye roasl BBIBOIWINCH 3HAUNTEIbHBIE CyMMBI). Kak n
B IPEIBIIYIIEM TOAY, MOJIOXKEHHS 3aKOHA MO-TIPEKHEMY MPEAyCMaTPUBAIOT, YTO BCE HAJIOTU
U cOOpBI, OCTYIAIOIINE C TEPPUTOPUH T. balikoHyp, 3aunCIIAOTCs B OI0HKET JAHHOTO TOpPO-
J1a, OJTHAKO OJHOBPEMEHHO OIPAaHWYMBAETCS MPAaBO OPraHOB BiacTed roponaa baiikonyp Ha
MPEIOCTABICHUE HAJIOTOBBIX JILIOT HECKOJIBKUMHU YCIIOBUSIMH, CPEAN KOTOPBIX HATMYME pac-
MOJIO’KEHHBIX HAa TEPPUTOPUHU TOPOJAA MOMEIIEHUH, UMYIIECTBEHHBIX KOMILJIEKCOB, HE00XO0-
JUMBIX JJIs1 TIPOU3BOJICTBA TOBAPOB, a TAKXKE pealu3alus TOBapoB (paboT, yciayr) Ha TeppH-
Topuu I. balikoHyp. IIpn 5TOM BBOAMTCS 3alpeT HA NMPEJOCTABJIECHHUE JIBIOT 110 HAJIOIY Ha
N00aBJICHHYIO CTOMMOCTb, aKI[M3aM, HAJOTy Ha MPHObUIb OpPraHU3alUi, €AUHOMY COIHAIIb-
HOMY HAJIOTy U ApyTuM ¢eaepaibHbIM HaloraM u coopam. Takke 3aKOH 3amperiaeT peruct-
panuio Ha TEPPUTOPUM TOpPOJa IOPUINUECKUX JIULI, SBISIOIMXCS HAIOTOIIaTENbIIMKAaMH, HO
HE OCYLIECTBIISIONINX CBOKO JEATEIBbHOCTh HAa TeppuTopud I. baitkonyp. IIpusHasas, yrto ne-
pedrciIeHHbIE TIOJ0KEHUS 3HAUUTEIbHO CHIKAIOT BO3MOXKHOCTHU JJIsl HEIOOPOCOBECTHOW Ha-
JIOTOBOM KOHKYPEHIIMH, HEOOXOAMMO yKa3aTh, 4uTo Ooyiee 3((HEKTUBHBIM MPEICTABIACTCS
OpUHATHE JTUOO COOTBETCTBYIOIIUX MONpPaBOoK B Hamoroselid n BromkeTHbINH KOJEKCHI, JTUO0
IPUHATHE OTJEIBHOIO 3aKOHOAATEIBHOTO aKTa, PETYJIMPYIOIIEr0 HAJIOrOBBINA M OIOJKETHBIN
CTaTyC 3KCTEPPUTOPUATBHBIX aIMUHUCTPATUBHBIX €IUHUI], CPOK JAECUCTBUS KOTOPOIO, B OT-
JUYKe OT 3aKOHa 0 (peiepaibHOM OI0JIKETE, BEIXOAMT 3a MPEAeIbl OTHOTO OIOKETHOTO To/Ia.

B 3akone o ¢denepansnom Oromxere Ha 2003 r. IlpaBurensctBy PD mpeamnuceiBaercs
npouTh 10 30 centsaopst 2003 r. cpok Bo3Bpara OIOKETHBIX cCy Ha cymmy 10 20 mipa pyo.,
BbTaHHBIX 70 1 stHBapst 2003 r. Ilpononramus OO/DKETHBIX CCYI SIBISETCS OJMHOW W3 (GopMm
npeoCcTaBlIeHHs] (PMHAHCOBOI MOMOIIH, MPOLIEAYpPa paclpeeieHUs] KOTOPBIX SBISIETCS KpaiiHe
MaJio (popMaTM30BaHHOM U MOTOMY — YpE3BBIYAHHO CyObeKTHBHONU. C OJTHOI CTOPOHBI, B YCIIO-
BUSIX TOBBINICHUS 3apabOTHOM IIaThl paOOTHHKAM OIO/DKETHOM cdephbl B pamMkax EnuHO# Ta-
pUGHOM ceTKH, a TaK)Ke HEMOJHOW KOMIIEHCALUHU JOXO0B, BhIMAJAIOINX BCICACTBUE OTMEHBI
HaJIoTa Ha TOJIb30BaTeNeill aBTOAOPOr, HEOOXOAUMO MPEIOCTaBUTh PErHOHATBHBIM OIOIKETaM
OTCPOYKY B MCIIOJJHEHHH CBOMX O0sI3aTENILCTB MO (efepalbHbIM OroKeTHBIM ccyaaM. C npy-
roil CTOPOHBI, ObLIO OBl 11es1ec000pa3HO 00YCIOBUTh TAKYIO OTCPOUKY PSI0OM MOJIOKEHUH, B Ya-
CTHOCTHU — BBITIOJIHEHHEM MEP O 03/I0POBJICHHUIO PETUOHATBHBIX (PMHAHCOB.

HeoOxonumo yka3aTh Ha TO 0OCTOSITENLCTBO, UTO B 3aKOHE O (eiepaibHOM OrOKeTe
Ha 2003 roj MUPOKO UCIONIB3YEeTCs TAKOM BUJI CAHKIMH 32 HapyLICHHE OIOKETHOTO 3aKOHO-
JIaTeIbCTBA U HEIENIEBOE MCIOJIh30BAHNE CPEICTB, KaK B3bICKAHUE CPEACTB B (pelepatbHbIHA
OI0/UKET 3a CYET JO0XO0JOB OT (efepalbHBIX HAJIOTOB, 3aUUCISIEMBIX B OIOJKETHI CyOBEKTOB
@denepallii U 3aKPBITHIX aJIMUHUCTPATUBHO-TEPPUTOPHUATBLHBIX OOpazoBanuil. Hampumep,
cTaTbel 77 paccMaTpuBaEMOro 3aKOHa YCTAHOBJIEHO, YTO IIPU HApYILLIEHUH CPOKOB BO3BpAaTa U
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WCIOJIb30BaHUU HE TIO I[EJIEBOMY Ha3HAUEHUIO CPEJCTB, MOMAJEKAILIUX BO3BpaTy B (enepalib-
HBIA OFOKET (TO eCTh OIOKETHBIX CCYA M KPEIUTOB), COOTBETCTBYIOIINE CYMMBI yIEPIKU-
BalOTCS OpraHaMu (eIepaIbHOTO Ka3HAYEWCTBA 3a CYET JOXOJO0B OT YIUIaThl (pemepabHbIX
HaJOroB M COOPOB, MOJIEKAIINX 3aUMCICHUIO B COOTBETCTBYIOIINE OIOKETHI. Y Ka3zaHHBIN
BUJ] B3bICKAHUS CPEJICTB SIBISIETCS OJHUM U3 JEHCTBEHHBIX IKOHOMUYECKUX PhIUAroB BO3/ECH-
CTBUSI Ha OIO/KETHYIO TMOJUTUKY CyOBekToB Deneparnuul, HE SBISIFOIIMXCS IMOy4aTeIsIMU
HelleNeBOM (PMHAHCOBOM MOMOIIH, JIMOO MOYYAIOIIUX HE3HAYUTENIbHbIE 00BEMBI JOTALUN U3
(dhenepanpHOTO OIOKETA.

B pamkax ¢uHAHCOBBIX CPEICTB, BBIACIAEMBIX U3 (hefepaabHOro OromKeTa OrmKeTamMm
cyobekroB Denepannu Ha (UHAHCHPOBAHHE IOPOKHOTO XO3siCTBa, 00pa3oBaH pe3epB B
pasmepe 35 mutH pyO0., HampaBisiembix [IpaButenbcTBoM Poccmiickoit deepanu Ha yBEIH-
YeHHE pa3MepoB CYOBEHIMM U cyocuanii OrokeTaM cyobekToB deneparuu Ha GuHAHCHUPO-
BaHUE pabOT Ha aBTOMOOWJIBHBIX JOpOrax OOIIEro MOJIb30BaHHUS, MOJBEPTIINXCS pa3pyliie-
HUI0O B pe3yJbTare OOCTOSTENBCTB HempeoaonuMoi cuibl. CpeacTBa JaHHOTO pe3epBa
HaIPAaBIIAIOTCS OFO/KEeTaM CyOBhekToB Deiepalini TOJBKO MPU HATHYUHU Y TTOCIEIHUX COOCT-
BEHHOTO pe3epBa Ha yKa3aHHbIE LM U B CIyyae, KOrJa 3TUX CPEACTB HEJAOCTAaTOYHO IS
(MHAHCUPOBAHUS COOTBETCTBYIOMUX padoT. Co3laHuE TaHHOTO pe3epBa TakKe 00yCIOBICHO
HE0OXOIMMOCTHIO MpeaocTaBiIeHus (enepanbHoi (PUHAHCOBOM MOMOIIN PErHOHAM B Cliydae
BO3MOJKHBIX TPYIHOCTEH C (PMHAHCUPOBAHUEM JIOPOKHOTO XO3SHUCTBA BCIIECICTBHE OTMEHBI
Hajora Ha IoJjb30BaTesiell aBTOMOOMIIBHBIX JOPOT M HAJIOTa C BIAJENbLEB aBTOTPAHCIIOPT-
HBIX CPEJCTB.

Kak u B nmpeapiaymiem 3akone o ¢eaeparbHOM OIKETE, CPEACTBa, IPETyCMOTPCHHBIE
K (uHaHcupoBaHWio W3 POHIA pEerHOHAIBHOTO pasBuths (oOmmit o6vem 25,0 mupa pyo.),
TJIaBHBIM 00pa3oM, HaNpaBisIIOTCS Ha (UHAHCHpOBaHUE OBYX (efepaibHBIX LEIEeBBIX MPO-
rpamMM: (penepanpHOM 1eneBoil nmporpammbl «ColnaabHO-IKOHOMUYECKoe pa3Butue Pecry0-
muku Tarapcran 10 2006 r.» B cymme 11,3 mupa py6. u deaepanbHoii 11e1eBoi IpOorpaMMel
«ConmansHO-9KOHOMHYECKOe pa3BuTHe PecmyOimku bamkoprocran g0 2006 r.» B cymme 7,4
mipa py6. Kak u B 2002 r., Hamuuue CTOJb 3HAYUTEIBHBIX 00bEMOB (PMHAHCHPOBAHUS TIPO-
rpaMM pa3BUTHUS JBYX PETMOHOB OOYCIOBIEHO, MPEXKIE BCETO, TOTOBOPEHHOCTAMU MEXKIY
BIIACTSIMH YKa3aHHBIX PeCIyONHK U GeepatbHbIM IEHTPOM O KOMIICHCAIIUU 32 OTKa3 OT OCO-
060ro OIOKETHOTO pEeKUMa, JACHCTBOBABIIEIO B OTHOIICHUH JIaHHBIX CYOBeKTOB Deneparnn
10 2001 r. OxHako HE0OX0IUMO MOAYEPKHYTh, UTO B YCIOBUAX HEJOCTATOYHOCTH CPEJICTB Ha
KOMITEHCAITUIO BBIMAIAIONINX JOXOI0B OT OTMEHBI HAJIOTa Ha MOJb30BaTeNlel aBTOMOOHMIBHBIX
JIOpOT, a TakXKe MHKA IJIATEXKEH MO MOTAIICHUIO BHEIIHErO JI0Jra BhIIEJICHUE CTOJIb 3HAUU-
TEJIBHBIX CyMM JBYM cyObekTam denepaluu ¢ OJHUMU U3 CaMbIX BBICOKUX B CTpaHE 3Haue-
HUSMH OFOPKETHOW OOCCTICUEHHOCTH MPEACTABISAETCS KpaiiHe Hed(P(PEKTUBHBIM M HEXela-
TEJbHBIM.

[MomoOHast cTpykTypa pacxoqoB QenepalbHOTO OrOKeTa Mo moapazaeny «DoH pe-
THOHAJIBHOTO Pa3BUTH», MO HAIIEMYy MHEHHUIO, SIBJISIETCS OJHUM M3 CaMbIX CYIIECTBEHHBIX
HEJIOCTATKOB 3aKoHa 0 (enepanbHOoM OropkeTe Ha 2003 T. B YaCTH MEXOIOHKETHBIX OTHOIIIC-
Huil. C OIHOHM CTOPOHBI, B IENAX MOJAEpKAHHUS CTAOMIBHOCTH OTHOIIEHUH Mexay Poccuii-
ckoii Denepanneit U ee cyobekTamMu (eepaibHbIM BIACTIM CIEAYET MPUACPKUBATHCS paHee
JTOCTUTHYTBIX IOTOBOpeHHOCTe. OHAaKO, C APYTOi CTOPOHBI, TAKUE IOTOBOPEHHOCTH HE OBbI-
a1 oQUIHATBEHO OQOPMIIEHBI COOTBETCTBYIOIIMMUA HOPMATUBHBIMU WJIM 3aKOHOAATEIbHBIMU
akTaMu. B 3THX yclOBHSX COOMIOICHHE JOCTUTHYTHIX JTOTOBOPEHHOCTEH C ABYMS CyOBbeKTa-
Mu Desepannu JUIIb YCHUIUBACT aCUMMETPUYHBIN XapakTep OromkeTHoro ¢eaepanusma. [1o
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HallleMy MHEHMIO, pa3Mepbl (MHAHCUPOBAHMS MEPEUUCICHHBIX (efepalbHbIX LIEIEeBbIX MPO-
IpaMM cIIE€AYET €CJIM HE MOJTHOCThI0 COKPaTUTh, TO 3HAYUTEIBLHO YMEHBIINTD, IEPEPACIIPEE-
JIMB BBICBOOOIMBIINECS CPEACTBA HAa UHBIE LIEIH.

3akoH o ¢enepanbHoM OropkeTe Ha 2003 T. COACPKUT TMOJIOKEHNE, B COOTBETCTBUU C
KOTOPBbIM o0ecreyeHrne TeppUTOpUaIbHBIMU OpraHaMi MUHHUCTEPCTBA 110 HaJloraM U coopam
NOCTYTIJICHUS JOTOJHUTENBHBIX JI0XOJIOB B PETHOHAIBHBIE M MECTHBIE OIO/IXKETHI 10 Pe3yJIb-
TaTaM UX JESATEIIbHOCTH MOKET OCYIECTBIATHCS HAa BO3ME3HON OCHOBE IyTEM 3aKIIIOUEHUS
JIOTOBOPOB € OpraHaMM MCIIOJIHUTEIbHON BIACTH CyObekToB PD M MyHuIMnaabHbIX 00pazo-
BaHMii. CpezacTBa, MOJyUYeHHbIE OJOOHBIM IIyTEM, 3aUUCIISIIOTCSA Ha CYeTa 10 YUYeTy CPEJCTB,
HOJYYCHHBIX OT MPEIIPUHUMATEIbCKON AEATEIbHOCTH, M PACXOIYIOTCS B IIOJIHOM 00beMe Ha
COJIEp’)KaHUE TEPPUTOPUAIBHBIX HAJOTOBBIX OpPraHOB, HAa YKpEIUIEHWE MaTepuaIbHO-
TEXHUYECKOH 0a3bl TEPPUTOPHUAIBHBIX HAJIOTOBBIX OPraHOB, a TAKXKE HA OXpaHy 3/laHUH HaJlo-
roBbIX opraHoB. C 0/1HOM CTOPOHBI, TaKOE MOJI0XKEHUE 11eJ1eco00pa3Ho B cllyyae, Koraa opra-
HBI BIacTH cyObekToB PDepepanvy M OpraHbl MECTHOTO CaMOYTPABJICHUS CAMOCTOSTEIBHO
HECYT pacxo/ibl 10 aAMUHUCTPUPOBAHNIO, COOTBETCTBEHHO, PETUOHAJILHBIX U MECTHBIX HaJIO-
roB. B oTOM city4yae nmpu BBEIEHUM PETUOHAIBHBIX U MECTHBIX HAJIOTOB PETHOHAJIBHBIE U ME-
CTHBIE aJMUHHUCTPALMH 3aKJII0YAIOT COIIALLEHUS ¢ HAJIOTOBBIMU OPTaHaMU, B COOTBETCTBUU C
KOTOPBIMH TIOCJIETHUM M3 PETMOHAIBHBIX W MECTHBIX OIO/DKETOB BO3MEIIAIOTCS PACXO/bl,
CBSI3aHHBIE C aIMUHUCTPUPOBAHNEM YKa3aHHBIX HaJIOroB. C Apyroil CTOPOHBI, COIJIACHO JAEH-
CTBYIOIIIEMY 3aKOHOJIATEILCTBY aJMHUHUCTPHUPOBAHHUE BCEX HAJIOTOB M cOOpoB B Poccmiickoit
Ddeneparun ocyecTBisercs peaepanbHBIMU HAJIOTOBBIMM OpraHaMHM 3a CUeT CpeacTB dene-
pasibHOTO OrO/KeTa. B 3THUX yCIOBHAX OTCYTCTBYIOT KPUTEPHUU OLIEHKHU JIEATEILHOCTH HAJO-
TOBBIX OPraHOB IO MOOMJIM3AIMH JOTIOJIHUTEIBHBIX JJOXOJIOB U, COOTBETCTBEHHO, OCHOBaHUS
JUISL OIIPENIETICHAs. CyMMBbl BO3HATPAKICHHUS HAJIOTOBBIM OpraHaM, 4ToO, B CBOIO O4Y€pellb, IO-
POXKIaeT BO3MOXHOCTH JJIs 37I0yNOTPeOIeHN 1 HeloOpOCOBECTHOIO MOBEAECHUS HAIOTOBBIX
OpPraHOB 10 OTHOLIEHHIO K HAJIOTOIUIATEbIIHUKAM.

Kak u B penpiaymnme rojasl, 3akoHOM o ¢eaepansHoM Oropkere Ha 2003 1. yTBEpKIeH
IIepe4YeHb BbICOKOJIOTALMOHHBIX PETHOHOB, UCIOJHEHHE OIOJIKETOB KOTOPBIX, COTIACHO CTa-
The 49 3aKOHa, JOJDKHO OOCITY’KMBAThCS OpraHamMu (QelepaibHOro KazHaueWcTBa. JlaHHBIM
nepeveHb coAepkuT 29 pernoHoB: no cpaBHeHHio ¢ 2002 r. B mepedeHs He BXoAsT Pecmy6-
muka Caxa, [Tpumopckuii kpait u TaiiMbIpckuil aBTOHOMHBIN OKpYT, a BKiItoueHa Pecrybnuka
Mapuwuii 9.
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KonuuecTBeHHBIE XapaKTECPUCTHUKHU 3aKOHaA O (I)C,Z[epaHLHOM 6IO,Z[)K€TC

B ma6n. 17 npeacraBieHbl OCHOBHBIE XapaKTEPUCTUKH (erepaabHOro OopkeTa Ha
2003 r. B pa3pe3e GUHAHCOBOW MOMOIIH PETHOHAIBHBIM H MECTHBIM OFOKETaM.

Tabnuya 17
DuHAHCOBaAA MOMOIIb OK0IKeTaM IPYruxX YPOBHeH B 3aKOHe
0 ¢enepanbuom Oromxkere Ha 2003 r.
MuaH pyo. % BBIL

JloTaiuu 1 CyOBEeHIIUH 31905 0,24
6 MOM uucie:

Jorauuu u cyoserunn 3ATO u r. Baiikonyp 14538 0,11
Jotaruu 3ATO 7955 0,06
Jloranmu r. BaiikoHypy 564 0,00
Cy6BeHimu 3ATO Ha KanuTanbHbIe BIOKEHUS 4195 0,03
Cy6Benimu 3ATO Ha oTceneHue 824 0,01
Cy6Benuu 3ATO Ha ¢punancupoBanue nporpamum passutust 3ATO 1000 0,01
[Tpoune 1oTaMy ¥ CyOBEHIUH 17368 0,13
Joranwst r. Coun 1046 0,01
Joraruu 6romkeram cyobexkToB Oesiepaliiy Ha BOMEIIEHNE TOTEPh 110 aKIU3aM Ha Taba4yHbIC U3/e- 6000 0.05
ITHs 1 aKIU3aM Ha BOJKY M JIMKEPOBOJOYHBIE H3ETIHs ’
JloTauuu Ha BO3MeIleHUEe YOBITKOB OT cozepikaHus 00bekToB JKKX, epeiaHHEIX B BEJICHHE OPTaHOB 5000 0.04
MECTHOT'O CaMOYIIPaBICHHUS ’
[poune norauuu OromKeTaM cyobekroB Denepannu 4069 0,03
ITpoune cyOBeHIy OromKeTaM cyobexToB Penepanuy 1 MyHHIIMIAIBHBIX 00pa3oBaHUH 1253 0,01
[Tpancepts! u3 GPIIP 173168 1,33
6 MOM uucie:

Tpancheptst 173168 1,33
B T.4. TOCYAapPCTBEHHAs MOJIEPXKKA KCEBEPHOIO 3aBO3a» 8809 0,07
Cy6cuanu u cyoBeHimu n3 PoHma KoMreHcanui 47011 0,36
6 MOM uucie:

cyOcuinm Ha peaan3alyio 3aK0OHa O COLMAIbHOMU 3alMTe HHBAJIUJIOB 6630 0,05
CyOBEHIIMY Ha PEasTH3aLMI0 3aKOHA O TOCYJAPCTBEHHBIX MOCOOHSX IpaXk/IaHaM, IMEIOLIUM JIeTei 22213 0,17
Cy0OBeHIMN Ha Bo3MeIeH e JIBroT 1o omnare ycuyr JKKX B cooTBeTCTBHH ¢ (eiepanbHbIM 3aKOHO A~ 13820 011
[TeIbCTBOM ’
Ipoune cy6BeHImu u cybcuaun PoHsta KOMIEH AL 4349 0,03
CpencrBa QoHa coPUHAHCHPOBAHUSI COLMAIBHBIX PACXOJI0B 5000 0,04
CpenctBa PoH/1a pErHOHAIBHOTO Pa3BUTHS 25072 0,19
Il ocynapcTBEeHHAs! MOJJIEPIKKA JIOPOIKHOTO XO3sIHCTBA 39000 0,30
CpencrBa @ona peopMHpOBaHUS PETHOHAIBHBIX (DUHAHCOB 1300 0,01
[Ipoune BUIBI PUHAHCOBOI MOMOIIN 14240 0,11
6 MOM yucie:

MeponpusaTus B 00J1aCTH PerHOHAJILHOTO Pa3BUTH 14240 0,11
Bcero: cpeicTBa, nepeiaBaeMble 0102KeTaM JIPYTHX YPOBHEH BJIACTH 336697 2,58

Hcmounuxk: 3akoH o penepasHoM Oroxere Ha 2003 .

W3 mpencTaBieHHBIX JaHHBIX BHAHO, YTO OOIMIMA 00heM (DMHAHCOBOW MOMOIIU PETHO-
HaMm Ha 2003 r. mnanupyercs B oobeme 2,58% BBII, uTo HECKONBKO MEHBIIIE, YeM CyMMa,
IpeIyCMOTpEeHHasl 3aKOHOM O ¢enepanbHoM Oromkere Ha 2002 r. (3% BBII). [Ipu sTom oc-
HOBHYIO JIOJTIO B pacxojaXx Ha ()MHAHCOBYIO TIOMOIIb JPYTUM YPOBHSIM BIJIACTH COCTAaBIISIOT
Tpanceptsl U3 DoHna QuHaHcoBOM moanep:kku peruoHoB (60%). CoBokymHast q0Js
CPEICTB, paclpenesieMbIX B COOTBETCTBUH C (JOPMATM30BAHHON METOIUKOM (TpaHC(epThl U3
OODIIP u cyoBennu u cydcuanu n3 DoHIa KOMIEHCALUi), COCTaBIseT okoio 75% Bcei
¢uHancoBOU momomu. M3 Bcex BUIOB ()MHAHCOBOW ITOMOIIM PErHOHAM 110 CPABHEHUIO C T10-
Ka3aTeasiMHU, YTBEPKACHHBIMHA B 3aKOHE O (enepanibHOM Oromkere Ha 2002 r., Hanbosbiee
MajieHre OTMEYEHO MO TakuM cTaThsiM (B possix BBII), kak cyocunuu uz @onaa pedopmupo-
BaHUs perruoHanbHbIX (uHAHCOB (78% oT mokazatens 2002 r.), cyOBeHIMH U CyOCHANH U3
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®onna xomnencanuii (80%), Tpancdeptsr uz OOIIP (82%). Ha ypoBHe, npeaycMOTpeHHOM
3akoHOM 0 Oromkete Ha 2002 r., coxpaHsieTcs GUHAHCUPOBAHHUE TOPOKHOTO XO3SHCTBA B pe-
THOHAX.

[To nToram ananm3a XapakTEepUCTHUK 3aK0HA O ¢eaepanbHoM OromkeTe Ha 2003 . B yac-
TH MEXOIOI’KETHBIX OTHOIICHUI MOYKHO C/IeTIaTh CIEAYIONINE BBIBOIBI.

1. V3MmeHeHne mporopiuii pacuperencHus MOCTYIUIGHHH oT (eepalbHBIX HAJIOTOB,
mwianupyemoe Ha 2003 T., B 1IeJIOM JOJDKHO TIPUBECTH K 00jiee paBHOMEPHOMY pacmpesene-
HUIO HAJIOTOBBIX JJOXOJIOB MEXAY OIOJKETaMH Pa3IMYHBIX YPOBHEH, YTO MO3BOJIUT YACTHUYHO
KOMIIEHCHPOBATh MOTEPU OT OTMEHBI HAJlOTa Ha MOJb30BaTelell aBTOMOOMIBHBIX JOPOT pe-
ruoHaM (IIyTeM 3a4MCIICHUS HEKOTOPBIX aKIM30B B PErHMOHANBHBINA OIOHKET MO MeCTy IIo-
TpeOJIeHUs] TOJAKIIU3HON MPOYKINHN), a TAKKEe MOIYyYUTh JOTIOJTHUTEIBHBIE TOXOIbI (eme-
pa’gpHOTO OIO/DKETa OT IEHTpaIW3allud aKIM30B Ha TabauyHble u31enus, 0a3a KOTOPBIX
HEPaBHOMEPHO paclpeieNieHa Mo TePPUTOPHH CTPAHBI.

2. Cucrema (eaepaibHONM (UHAHCOBOM MOMOIIM PETMOHAM B IIEJIOM COOTBETCTBYET
NpUHIMIAM, 3a10)KeHHBIM B [Iporpamme pedopmupoBanust 01 keTHOr0 (henepanusma 10
2005 r. (06beMbl (pTHAHCOBOM MOMOIIM U METOJAMKHU €€ pacipeaesieHust Oy Iy T MpeICTaBICHbI
KO BTOPOMY — TPETbeMY UTEHHIO), OJIHAKO HaJTU4ue B OI0/KETe HEKOTOPHIX BUIOB (DMHAHCO-
BOM TIOMOIIM PETMOHAM BBI3BIBAET Psiji BOIPOCOB. Tak, B yCIOBUAX HampshKeHHOCTH (ene-
panpHOTO OFOJKETa BCIIEACTBHE HEOOXOAMMOCTH TOTANICHUS! BHEIIHETO J0Jra U MOTePb OT
CHID)KEHHS HaJIOTOBOIO0 OpeMEHHU IMPEe/ICTaBIsSeTCs] HEOUEBUAHON HEOOXOJUMOCTh BbIICICHUS
cyMMbl 0koJi0 20 Mapa pyO. (CyMMBbl, 5KBUBAJICHTHOH MJIAHUPYEMOW BETUYMHE (PMHAHCOBOTO
pe3epBa OyIymiero rojaa) Ha peanu3anuio (GeaepaabHbIX LEJIeBBIX NMPOrpaMM pa3BUTHUS pec-
nyOnuk Tarapctan u bamkoprocTas.

2.4. Poccumnckue oMHaAHCOBbIE PbIHKMU

2.4.1. PbiHok 2ocydapcmeeHHOo20 Ooriea

BuyTtpennwnii noar. Ha nagano 2003 r. 00beM rocyJapcTBEHHOTO BHYTPEHHETO JIONTa,
0o(QOpMIICHHOTO B BHUJE LIEHHbIX Oymar, coctaBui 654,5 mipn pyOusiel, To ecTb okoio 6%
BBII. IIpu stoM ocHoBHast cymma goira (o 90%) cocrosuia u3 obnuranuii ¢peaeparbHOro
3aiiMa (Od3) ¢ TOCTOSHHBIM UM (PUKCUPOBAHHBIM KYTIOHHBIM J0XOJ0M, a TaKKe€ aMOpTH3a-
nnoHHBIX O®d3, TO ecTh IEHHBIX OyMar co CPOKOM OOpallieHHs MpU BBITYCKE 00Jiee OHOTO
rona. Jlons kpaTkocpouHbix rocyaapcTBeHHbIx obnuraiuii (I'KO) ne npessimaina 3%.

[Tpomenmuii roa xapakTepusyeTcs, B IEPBYIO ouepe/ib, OeCTpeIieICHTHBIM CHIKEHUEM
JIOXOJTHOCTEH MPHU HU3KHUX, B TeUEHHE OOJbINEH YacT rojaa, oobemMax TOproB (cM. puc. 27).
Homunanenas cpennensBemieHHass A0xogHocTh ['KO-O®3 k morameHuio omycTuiach 0
13,5-14% romoBbIX, TOT/Ia KaKk 000POT BTOPUYHOTO PHIHKA B OTICIBHBIC HENETU OITYCKaJICs
Hwke 1 mupp pyO6neii. Takum oOpa3om, B Hauane rofa MecSYHble 00bEMBbI TOPIOB CTAlld MHU-
HUMAaJIBHBIMU € BecHBI 1999 r., Kor/ia peIHOK TOJIBKO Havall (PyHKIIMOHHPOBATH MOCIE KPU3H-

ca 1998 r.
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Hcmounuk: A «PuamapkeT», pacaerst UOIIIL.

Puc. 27

B mapre—mae 2002 r. cpeaHuii ypoBEHb T0XOAHOCTH Ha PBIHKE BHYTpPEHHETO ponra PO
BoIpoc. CpennerspenieHHas 7oxoaHocTh ' KO-O®3 k noramenuto nqocruria 16,5-17,5% ro-
JIOBBIX, YTO SIBJISJIOCH MAaKCUMAaJIbHBIM 3HaueHHeM ¢ urossi—aBrycra 2001 r. Ilpu sTom HeoO-
XOJUMO OTMETUTBH, YTO C YUYETOM TEHJACHLMU K CHIDKEHUIO TEeMIOB WHQIISIUHM peanbHas
CTOMMOCTb 3aMMCTBOBaHUIN Ha BHYTPEHHEM PBIHKE B 3TOT MEPHUOJ CTajlad MOJOKUTEILHON U
cocTaBsiIa 0KoJIo 3—3,5% rogoBhIX.

K cepenune 2002 r. nabmrogaics poct 00beMoB ToproB. [lossimenune narepeca k ['KO—
O®3 00BACHANIOCH, HA HAII B3TJISJ, BO-TIEPBHIX, CHIDKEHHUEM TEKYIIUX TEMIIOB HHQIIALINU,
YTO CJIeJIaJi0 MHBECTUIIMU B OOJIUTAIMH MPHU TEKYIIUX MPOIECHTHBIX CTaBKaX MPHUBJICKATEIb-
HbIMH. Bo-BTOpBIX, MUuHUCTEpCcTBO (priHaHcoB PD yBennuniao o0beM opa3MeleHuil 10JIro-
BBIX 00513aTeNbCTB (B OTIENbHBIE JHU Ha AOpa3MelieHus npuxoaumiock 10 50% Bcero o6opo-
Ta BTOPUYHOTO pbIHKA). B-TpeThux, B anpese Ha PhIHKE MOSBUJICS HOBBIM KPYIMHBIA UTPOK —
[lencuonnsiit poun PO.

VYike B MIOHE—HIOJIE JIOXOIHOCTH IICHHBIX OyMar BHOBb OIYCTHJIMCH J0 MCTOPUYECKHUX
MHUHHMAJIBHBIX OTMETOK — 13,5-14,5% rogoBeix. OgHako HEOOXOAUMO OTMETHTh CYIIECT-
BEHHYIO JIeTallb, HETaTUBHO CKa3bIBAIOIIYIOCS HA OIIEHKE CUTYallMu Ha PBIHKE, — HA TPOTSHKE-
HUM TIOCIICAHUX MECALEB KPYMHEHIIUM Y4acTHUKOM pbiHKa ctan IleHcuonnslii ¢oun PO,
oOecnieunBaroIMi BBICOKUN CIIPOC HAa OOJMraluy, TOT/Aa KaK YaCTHbIE MHBECTOPHI MTpaKTHie-
CKU TIOTEPSAJIM MHTEpEC K JaHHOMY BUIY BioxkeHHH. Exxemecsunble miansl [leHcmoHHOTO
¢donna PO no nHBECTUPOBAHUIO COCTABIISIIN, 1O CIOBaM ero npeacenatens M. 3ypabosa, 60-
nee 3,5 mupx pyoneit.

B niestom B 2002 . MunucteperBo puHancoB PO mposeno 29 ayKIIMOHOB 110 pa3Meliie-
HUIO 1IeHHBIX OyMmar. [Ipemanoxxenue cocrasuio 180 mupxa pyOmeit, B Tom uucie 29 mupa pyo.
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— CO CpoKOM ToramieHust 6 mecaues, 19 mupa py6neir — 10 ogHoro roaa, 26 mipa pyoneit —
70 IBYX JeT, 23 mupa pyO. — mo 3 ner u 95 mupa py6reit — ot 3 no 10 sner. CymMmapHbIii
CITPOC CO CTOPOHBI MHBECTOPOB AocTUr 134,9 mupn pyoiieid, pa3menieHo Obu10 o0auranuii Ha
cymMMmy okojio 86,2 mupz pyOuneit, To ectb meHee 48% oOT oObemMa MPEIOKEHHBIX HEHHBIX
Oymar. CpeaHeB3BellIeHHasl JOXOAHOCTh Ha ayKLMoHax coctaBuia 15,28%. Beipyuka Munu-
crepctBa punancoB PO nocturia 80,9 mupa pyoueit.

Buaemnnii gosr. CymMMapHbIi rocyAapCTBEHHBIM BHEIHUN 10ar P@ (o MexxayHapo-
HOU Metonosioruu, nanueie [[b P®) 3a neBars mecsieB 2002 r. cokpaTwiics Ha 7 MApa A0J-
napoB CIIA, co 113,5 no 106,5 mapa gonnapoB. CeKbIOpUTHU3UPOBAHHAS YACTh J0JITa COKpa-
TUJIACh 3a MEepBbIe TpU KBapTaia ¢ 28,8 1o 28,0 Mapa A0IapoB, B IEPBYIO OUYEPE/lb, 3 CUET
NOTAIICHHUs] YaCTH €BPOOOJIUTalnii, BBIMYIIEHHBIX B paMKaX BTOPOH peCcTpyKTypHU3allH 3a-
nomkeHHocTH ObiBero CCCP JlonnoHckomy KiryOy KpenuTopoB. Ha mpoTshkeHnn BCero ro-
Ja B oOpaleHuu Ha peiHKe Haxoammnch 6 Tpanmeir OBB3 u 10 Tpanmiei eBpoodauraiui.

B 2002 r. mpogomkuicss ObICTPBIA POCT KOTUPOBOK BCEX POCCHICKUX IIEHHBIX Oymar
(eM. puc. 28 u 29). B wactHOCTH, HOXOAHOCTh K moramenuio mo OBB3 omycrtumack ¢ 9—
12,5% mo 4,5-8,0% romoBeIX, a o eBpoodmranusiM — 10 3,5-9,5% romoBeix. Takum oOpa-
30M, JOXOAHOCTb OT JEp>KaHUS JONTOBBIX 00s3aTenbcTB PO (0e3 ydera KyMOHHBIX BBITLIAT)
nocturana 38,2% 1o eBpoodmuranusam (Beimyck ¢ moramenueM B 2030 1.) u 43,2% no OBB3
(7-# tpanm, noramenue B 2011 1., oTHOCHTCS K 00s13aTenbcTBaM PD).

JAunamuka noxognoctu OBB3 B 2002 roay
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Hcemounur: UA «PuHMapKeT».

Puc. 28.

Ha nam B3risim, Takoi pOCT II€H POCCHMCKHX JOJTOBBIX 00S3aTEIBCTB OOBSICHICTCS
MIPEUMYIIECTBEHHO POCTOM CIIPOCA Ha HUX CO CTOPOHBI MEKIYyHApOJHBIX MHBECTUIIMOHHBIX
¢oHI0B. YCTOMUMBOCT IKOHOMHYECKOW cUTyaluu B Poccuu, BBICOKHE IMOKa3aTeNd pocTa
9KOHOMHKH Ha (POHE CHIDKAIOIIUXCS TEMIIOB POCTa B MUPE, CHIDKEHUE BEPOATHOCTH JiehonTa
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10 BHEIIHEMY JOJTY ITO3BOJIMIM UHBECTOPAM IIEPECMOTPETh JIMMHUTHI HA POCCUIICKUE LICHHBIE
OyMmard B CTOpOHY MOBBIIICHUS. 3a ToJl CyBepEHHbIN peUTHHr P® moHsICS HAa HECKOJIBKO
CTYNEHEH M K KOHIy ToJa Haxoawjcs Ha ypoBHe BB+ (B HaumonanbHol Bamore) u BB (B
nHOocTpaHHoU Bamote, Standard&Poor's) u Ba2 (Moody's), To ecTh BIIIOTHYIO MPUOTU3UIICS
K KaTerOpUU MHBECTULIMOHHBIX PEUTHUHIOB.

JAuHaMHUKa J0XOTHOCTH POCCHIICKHUX €BPOOOIMTAIIHIl CO CPOKAMU MOTalleHnii B
2003, 2005, 2007 u 2028 roaax
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Hemounuk: A «PunMapkeT».
Puc. 29.

Heo6xonumo otmeTuts, uto B siHBape—despaie 2002 r. MunuctepctBo ¢puHanco PO
npoBoausio Beikyllt OBB3 4-if cepun Ha BTOPUYHOM PBIHKE, YTO (COBMECTHO C JOCPOUYHBIMU
mnatexxamu banka Poccun MexayHapogHoMy BaiOTHOMY (OHAY) TO3BOJIMIIO OCIA0UTh
JONTOBYIO Harpy3Kky Ha deaepanbhbiii OtomxeT B 2003 r.: B Hacrosimee BpeMs mpemus 3a
nedont mo yersepromy tpaniry OBB3 (o6s3atenscrBa 6biBaiero CCCP, TpaauiinoHHO pac-
cMaTpUBaeMble MHBECTOpPaMH Kak Ooiiee puckoBaHHbIe; noramenue B 2003 r.) oneHuBaeTcs
MHBECTOpaMU B pazMepe | I.II. B TOJOBOM HMCYHCIECHUH, MPUHUMAsi BO BHUMaHUE JOXOJHOCTh
K MOTAILICHUIO eBPOOOIUranuii ¢ OJU3KUM CPOKOM TMOTAIICHHS.

[Momumo TexHUYEeCKNX (akTOpoB (KOPPEKIHUs MOCIE Tepruoaa OLICTPOro pocTa KOppeK-
THPOBOK), Ha TIOBBIIIEHHE JOXOJIHOCTH POCCUHCKUX JOJTOBBIX 005S3aTENLCTB B MapTe CcKa3a-
J0Ch BO3ACHMCTBUE psijia MPOUYUX BAKHBIX OOCTOSATENHCTB. BO-1epBbIX, BCS MO3UTHUBHAS WH-
dbopManns o mepcmekTHBax pa3BuTHS dkoHOMUKH Poccum B 2002 1. ObLTA yXK€ y4YTeHa B
LeHax oOnuraiuii, paBHO Kak M TOBBIIICHHE CYBEPEHHBIX KPEAMTHBIX PEUTHHroB Poccum
KPYIHEHIINMHU MEXTyHapOAHBIMH areHTCTBaMu. B TO jke Bpems 1moKa3aTesy peajbHOro CeK-
TOpa Ha nNpoTskeHuu nociaeaaux mecsaues 2001 r. u Havana 2002 r. UMeNnu IBHO HETaTUBHbBIN
xapakrep. Bo-BTopsix, B MapTe MunuctepctBo punancoB P®D, oueBuIHO, HE TPOBOAMIIO TIO-
JUTUKY BBIKyIa CBOMX 0053aTENbCTB, YTO CHU3HMIO COBOKYMHBIM CIIPOC HA POCCUICKHUE LIEH-
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Hble Oymaru. CrenoBaTebHO, MOXHO MPEAINOIOKHUTh, YTO CHIDKEHHE JOoXoaHocTH Ha 1-1,5
n.1. B sHBape—¢enpane 2002 r. npuxoanIoch Ha ONEpalluy BBIKYTIA J0JIra, U B MapTe KOTH-
POBKH OONMTranuii BEpHYJINCh Ha YPOBEHb, COOTBETCTBYIOIINI OIIEHKAM PHCKA CO CTOPOHBI
WHBECTOPOB. B-TpeThbux, B MapTe MOSBWINCH OKHUJIAHUS CKOPOr'O MOBBIIIEHUS CTaBOK CO CTO-
ponbl PenepanbHoi pe3epBHON cuctembl CHIA, 4TO OKa3ajao BIMSHUE B CTOPOHY IMOBBIIIE-
HUS CTABOK I10 BCEM JIOJUIAPOBBIM AKTUBAM.

B ampene 2002 r. Ha ppiHKE BHeHIHEro noira P HaGmoqanmcy MpoTHBOPEYUBHIC TEH-
neHiuu. Eciu goxoqHocTr eBpooOauraunii mpoAosKail OMyCKaThCsl Ha MPOTSKEHUH BCEro
MecAla, TOCTUTHYB MCTOPUYECKMX MHHHMMAJIbHBIX 3Hau€HUU, TO KoTupoBku OBB3 nBura-
JUCh B POTHBOIIOJIOKHBIX HanpasieHusX. JJoxonnoctu 4-ro u 6-ro Beimyckos OBB3, pesko
CHHM3MBIIKCH B CAMOM Hadajie Mecsia, (PaKTHIECKH CTaOMIN3UpOBAINCE. B TO ke Bpems Ie-
HBI 5-TO U 7-T0 TpaHIIEH OCTAIKNCh Ha YPOBHE MapTa, JIMOO J1a)ke HECKOJIBKO CHU3WIHCH. Ta-
Kasg TWHAMUKAa KOTUPOBOK POCCUMCKHX JOJTOBBIX 00S3aTENbCTB, MO HAIIEMY MHEHHIO, 00b-
SICHSUTACh MPEUMYIIECTBEHHO OTCYTCTBUEM 3HAYMMBIX HOBOCTEW M3 Poccuu M OTHOCUTENBHO
CIIOKOMHOM CUTyaIeil Ha pa3BUBAIOIIMUXCS PHIHKAX B IIEJIOM (COXpaHEHHUE KPU3UCHOM CUTYa-
MU B ApreHTHHE YK€ MPaKTUUYEeCKH HEe OKA3bIBACT BIIMSHUE HA OCTAIbHBIC PHIHKH).

B urone—wurone 2002 r. Ha pbIHKE BHEIIHUX JOJITOBBIX 00s13aTenscTB PO Habmoganoch
HOBOE IaJIeHuEe KOTUPOBOK IIEHHBIX OyMar, BHI3BAHHOE, B TIEPBYIO OUYEPElb, PA3BUTHEM CH-
tyanmu B bpasmnuu. Yrposza nedonra mo BHEIIHEMY JOJTY 3TOH FOKHOAMEPUKAHCKOW
CTpaHbl, SIBJISIOUICHCS K TOMY K€ KPyIHEHIIIMM SMUTEHTOM JOJITOBBIX LIEHHBIX OyMmar, npu-
Bella K oOIIel mepeolieHKe pucKka MHBECTUIIMN B OOJUTAIMN Pa3BUBAIOIINXCA PHIHKOB. Ta-
KUM 00pazoM, pOCT JOXOJHOCTH 3aTPOHYJ MU POCCUUCKHE OOJIMTalli, HECMOTPS Ha HaJH-
Yye SIBHBIX TMO3UTUBHBIX CHUTHAJIOB (POCT 30JIOTOBAIIOTHBIX PpE3EPBOB U MpPU3HAHUE
EBpocoro3om Poccun cTpaHoil ¢ ppIHOYHOM YKOHOMHKOH). B wacTHOCTH, 32 BTOpYIO IMOJIO-
BUHY UIoNs noxonHoctu Bcex OBB3 u eBpooOnuramnuii (He3aBUCUMO OT CpOKa K IoOTaiie-
HUIO) BBIPOCIN IPUMEPHO Ha 1 1.0

B aBrycrte 2002 r. Ha pbIHKE BHEIIHETO A0jra PO TeHACHINS K POCTY TOXOJHOCTH Mpe-
KpaTHJIach ¥ CMEHUJIACh 10 OOJIBIIMHCTBY BHUJOB LIEHHBIX OyMar MOHMKaTEIbHBIM TPEHIOM.
OcHoBHBIMU (pakTOpamMH AMHAMHUKH KOTHPOBOK POCCHUHCKUX JOJTOBBIX O0S3aTENBCTB CTAIU
MOBBIIIICHHE CyBepeHHoro pedtuHra Poccum arentctBom Standard&Poors ¢ B+ go BB-
(26.07.2002), a Takxe OmpeAesEHHOE YCIMOKOECHUE MEXKIyHApOIHBIX PHIHKOB, KOTOPOE MpO-
M30IIJI0, B TOM YHCJIE MOJ BIUSHUEM AOCTHKEHHUS TOroBopeHHocTed bpasunum u MBO® o
BBIJIETICHUH MaKeTa GUHAHCOBOM oMot B pazmepe 30 mapa gomtapos. Kpome Toro, moteH-
[[MaJI HETaTUBHBIX OKUIAHHA, CBS3aHHBIN ¢ BhIOOpaMu B bpasmiuu, mo-BUANMOMY, B OKTSIO-
pe—Hos0pe ucuepnan ceds 10 MOMEHTa KaJpOBbIX Ha3HAYEHHUI HOBOT'O MPE3UICHTA.

Hawnbonee 3HauMTENbHBIM COOBITHEM Ha PHIHKE POCCHMCKHMX OyMar B HOsIOpe MOXKHO
cuuTath 00bBsABIEHHE MUHHCTEPCTBOM (UHAHCOB O PECTPYKTYpPHU3ALUU KOMMEPUECKOH 3a-

nomxeHHocTH ObiBiero CCCP Ha cymmy 1,1 Mips 1os1apoB B €BpOOOIUTaIliK € MOTaIlIeHH-
em B 2010 1 2030 rr.
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2.4.2. PbIiHOK MyHuuyunarnsHbIx U cybghedeparsibHbIX 3auMcmeosaHul

CocTosiHME pBIHKA

PriHOK cyOdenepanbHbIX U MYHHUIMIIATBHBIX 3aMMCTBOBAHUN COCTOUT M3 JBYX KPYII-
HEHIINX CEeKTOPOB: OAaHKOBCKHME KPEAMTHI M JOJITOBbIC IIeHHbIe Oymaru (obnuranuu). Peraou-
HbI€ MHCTPYMEHTBI 3aMMCTBOBaHHUI JOMOIHSIOT CCYAbl, IPEAOCTaBIsIEMbIE OPraHaMU BJIACTU
BBIIIECTOSIIIUX YPOBHEH, KOTOPhIE HE HOCAT PHIHOYHBIN XapakTep. HauaB cBoe dopmupoBa-
Hue eme B 1992 r., peiHOK cyOdenepalbHbIX U MyHHUIIMITATBHBIX 3aMMCTBOBAHUI TOCTUT MaK-
cumyMa B 1997 r. u mocie kpusuca 1998 r., BBI3BaBIIETO AECATKU J1€(OITOB TEPPUTOPHAIIH-
HBIX OPTaHOB BJIACTH, 3HAUUTEIBHO CY3WICs (mabn. 21).

O0BbeM BHYTPEHHETO PbIHKA MYHHUIIMIIAIBHBIX U CyOQeaepalbHbIX IEHHBIX OyMmar 1o
coctosHuIo Ha 1 HOs0ps 2002 r. onenusancs B 32,1 mapna pyoaeit, cocransas 15% ot o0bema
BHYTPEHHETO PhIHKA TOCYJapCTBEHHBIX IICHHBIX OyMar U OJHY TPETh OT 00BheMa PhIHKA KOP-
MOPATHBHBIX OOJIUTAIINH.

Brnoxenust kommepueckux OaHKOB B IIEeHHbIE OyMaru ropoJi0B U PErMOHOB COCTABIISIIN
Ha 3Ty naty 17,0 mapn pyO:eit, unu oxono 53% oT o0beMa phIHKa, 00bEM BBIJAHHBIX KPEIU-
TOB cyOdenepanbHbIM U MyHHUITUTIAIBHBIM OpraHaM BiacTu — 29,5 mupn pyouseii. CymmapHoe
(¢uHaHCHpOBaHNE KOMMEPUYECKMMH OaHKaMH TEPPUTOPUATBHBIX OPTaHOB BIIACTH COCTaBHIIO,
TakuM oOpazom, 46,5 mipa pyO. miu meHee 1,2% B cTpykType OaHKOBCKHX aKTHBOB.

Mecsunblit OupkeBoit 000poT cyOdenepanbHbIX U MyHUIIUIAIBHBIX IIEHHBIX OyMmar K
Hos10pro 2002 r. coctaBmusn 6,2 MipA pyOseld, OCHOBHBIMU TOPTOBBIMH IUIOIIAKAMH BBICTY-
nanu CIIBb u MMBB, nocrenenno Haunnaetr ocBauBath 3TOT peiHOK PTC. Crnpan x goxon-
HOCTH TOCYJIapCTBEHHBIX IIEHHBIX OyMar u cyOdeaepaibHbIX 1 MYHHUIIMIIAIBHBIX IIEHHBIX OY-
Mmar B [V kBaprane kosnebancs B npeaenax 1-4%. JloxogHocts coctaBmsiia 13—18% romoBeix
10 OOJIBIIMHCTBY LEHHBIX OyMar, 4To C y4eTOM TEMIOB HHQIISALNN O3HAYAJIO KpaifHe HU3KYIO
pEeaIbHYIO MTPOLIEHTHYIO CTaBKY.

Haubonee kpynHbIMH 3aeMIIMKaMU Ha BHYTPEHHEM pPbIHKE (B TOM YHCJI€ Ha PhIHKE 00-
nauranuii) cpean cyobekroB denepanuu cranmu MockBa u Cankr-IlerepOypr. Ha ux momio
MPUXOJUIICS U OCHOBHOM O0BEM HAKOIUIEHHOTO J0Jra, HOMMHHPOBAaHHOTO B MHOCTPAHHOM
BairoTe. MimMest KpeIMTHBIN PEUTHHT, PaBHBINA CyBepeHHOMY, eBpooOurarmi MOCKBBI Ha BTO-
PUYHOM pBIHKE TpojaBaiuck co crnpaaom B 1,0—1,2% k moxomHoctn eBpoobnuraruii Poc-
cuiickoit denepanuu, nim B npenenax 10—11% rogoseix (B eBpo). Takum oOpazom, naxe s
PETMOHOB, UMEIOIUX (OpPMaIbHOE MPABO 3aMMCTBOBAHUS B MHOCTPAHHOHM BaiioTe (B COOT-
BETCTBUU C BIO’KETHBIM KOJEKCOM OHO pa3pelieHO peruoHaMm, MorauarolieM HaKOIUIEHHYIO
BaJIIOTHYIO 3a/I0JKEHHOCTD), TAKOE 3aMMCTBOBAHHE OKAa3bIBAJIOCh MAJIONPUBIIEKATEIbHBIM 110
CPaBHEHHMIO C BHYTPEHHHMH 3aliMaMu. B TO e BpeMs MpeuMyIIecTBOM BHEIIHMX 3aiMOB
OKa3bIBAJIACh CPABHUTEIHHO OOJNbINAs JITUTEIBHOCTh, @ TAaKKE€ BO3MOXKHOCTH PAaCCUUTHIBATH
Ha CPaBHUTEJIbHOE CHUKEHME JIOJIFOBOM HAarpys3ku Mo 00s13aTesbCTBaM, HOMMHUPOBAHHBIM B
BaJIIOTE, B CIy4yae YKpEIUICHHs pealbHOro Kypca pyoss.

B ycrnoBusx 5KOHOMHYECKOTO POCTa U yBEIUYEHHUS 00bEMa JOXOIHBIX MOCTYIUICHUMN
O10JKeTa PErvoHbI JOCTATOYHO YCIEHIHO IMOTaIlaid WK peQUHAHCHPOBAIU HAKOIUICHHYIO
3aJJ0JDKEHHOCTh, U HOBBIX JIe(OJTOB HAa PHIHKE HE BO3HMKaJ0. Bmecte ¢ Tem eme psig cyOn-
ektoB denepany HE BBIMOJTHWIM CBOM 0053aTE€NbCTBA MO BHIMYIICHHBIM B 1997-1998 1T
«CETBCKUM)» OOJHTraIusM, UMEIOIINM CPOK TOTallIeHUs O TPeX JeT, KOTOPhIe ObLIU IMHUTHU-
POBaHBI PH PECTPYKTYPHU3AIMH 3310JDKEHHOCTH PETUOHOB Tiepe] (eiepaaIbHbIM OI0IKETOM.
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OpHaKo HEKOTOpBIE MHBECTOPBI PACCMATPUBAIOT 1€(ONT MO «CEIbCKUM» OOIUTalusaM, KaKk He
CYILIECTBEHHO YBEJIMUYNBAIOINN PUCKH 110 HOBBIM IPEJOCTABISAEMBIM KPEIUTAM.

PocT 00beMOB MHBECTUIIMIT CO CTOPOHBI IEHCUOHHBIX (DOHNIOB, OKUAAEMBIN B PE3yJib-
TaTe peaqu3aliy MEHCHOHHOU pe(opMbl, cO3AaeT NPEANOCHUIKH ISl 3HAUUTEIBHOIO MOBbI-
IIEHUS CIIpOca Ha PErMOHAIbHbIE 1 MyHHULUMIIAIbHbIC IEHHBbIE OyMaru, Kak 3a c4eT MMOTEHIH-
QIBHBIX MHBECTUIMHA caMuX (POHIOB, TaK M 3@ CUET BO3MOXHOTO «BBITECHEHHS» UMH CPE/ICTB
MHBECTOPOB C UHBIX CEKTOPOB ()MHAHCOBOI'O phIHKA. B 3TOM ’ke HampaBlieHUU AEHCTBYET
TEHJICHIMA K MTOBBIIIEHUIO MEKTYHAPOAHOTO KPeAUTHOTO peiTuHra Poccuiickoit denepanuu,
NOJATAJIKUBAIOLIAs U POCT KPEAUTHOTO PEUTHHIA TEPPUTOPHM. B 3THX yCIOBUAX Ba)KHEUIIUM
BOIIPOCOM CTAaHOBUTCSI CIIOCOOHOCTH TEPPUTOPHUAIBHBIX OPraHOB BiIACTH 3()(HEKTUBHO BOC-
MI0JIb30BaThCS IPUBJIEKAEMBIMU PECYPCAMHU.

JluHaMuKa pa3BUTHUS PBIHKA

[To utoram 2002 r. KOHCONMUIUPOBAHHBIN PETHOHATBLHBIN OIOJKET OB CBEEH C aedu-
uToM, coctaBuBmM 44,1 mupa pyounei, To ecth 2,7% ero pacxomnoit wactu, unu 0,40%
BBII. bromxkeTs! cyobekToB Denepannn ObUTH CBEICHBI ¢ Ne(UIUTOM TOYTH B 37 MIIpa pyo-
aeit (3,0% ot pacxoaHOM yacTH), OIOAKEThl MyHUIIMIAIBHBIX 00pa30BaHU — ¢ JePUIUTOM
20,5 Mapz py6. (2,8% pacxomHoit yactu)'®,

[Tocnennuii pa3 aepUIUT KOHCOTUAMPOBAHHOTO OO/DKETAa PETMOHOB HAOIIOJANCS B
Poccun B 1999 1. Tak, B 2000 r. GroxeT ObUT CBeIeH ¢ ipoduiuToM, coctaisBimmM 0,49%
BBII, a B 2001 r. mpodunut 6511 paen 0,02% BBII. [IpubnusurensHo paBHBINA BKJIA B POCT
neduruta O6romkera 2002 1. BHECIO yBEIMYEHUE CCYJ, MPEAOCTABISEMBIX BBIIIECTOSIIUMU
Oro/KeTaMH, POCT YUCTHIX 3aMMCTBOBAHHMI MO BBIMYCKAaM IIEHHBIX OymMar M MO KpeauTam
KOMMepYeCKUX 0aHKOB (mab.a. 18).

Tabnuya 18
Yucrble 3aMMCTBOBAHMS PErHOHAJIBHBIX U MeCTHBIX 010/1:keTOB (B % Kk BBII)
P SuBapb-
Ton 1995 | 1996 | 1997 P nexabpn | 1999 2000 2001 2002
aBryct 1998
1998

SaumCTBOBaHKA CYOQEACPATLIBIX | 30 | ¢ 1,43 0,71 0,33 0,15 -0,29 -0,04 0,47
(1 MECTHBIX OpFaHOB BJIaCTH, B T.4Y..
BO3BPATHBIE CCYILI M3 OIOKETOR | ) 17 | 53 | 66 0,05 -0,09 0,11 -0,03 0,04 0,12
pyTuX ypoBHEH
CyBgenepanbbie (Mysuuumais- | | o6 | g9) 0,08 0,01 0,05 0,27 0,07 0,16
HbIE) 00JIUraluK
IpoyYre 3aMMCTBOBAHHS 0,31 0,48 0,55 0,58 0,43 0,31 0,01 -0,02 0,19
Y MEHINEHHE 0CTATKOB GropKeT- 0,03 | -0,18 0,09 0,02 0,19 0,30 -0,05 0,04
HbIX CYETOB
dunancupoBanue aeduuuTa, 3a
CUeT 3aMMCTBOBAHHI M COKpAIlle- 0,38 0,9 1,25 0,8 0,35 -0,04 -0,59 -0,09 0,38
HUSI OCTAaTKOB 6}OH)K€THI)IX CUCTOB

Hcmounuxk: pacaerst UDIIII Ha ocHOBe maHHBIX MuH(puHa PO.

'8 Bemmunna nepuETa KOHCOTHINPOBAHHOIO PErHOHATEHOTO BI0KETa He paBHA CyMMe Ae(HINTOB OrODKe-
TOB PETMOHOB M MYHHUIUIIAJIBHBIX 00Pa30BaHUiA, TIOCKOJIBKY B HErO HE BKJIOUACTCS 00BEM CCYJ[ PETHOHOB MY-
HUIUIATEHBIM 00pa30BaHHUAM, KOTOPBIC YUUTHIBAIOTCS KaK ME(UIMTH MYHHIUITIAIEHBIX OFOKETOB, HO HE BXO-
IISIT B cOCTaB Ae(PUIINTa KOHCOMUINPOBAHHOTO PETHOHAIBHOTO OIOIKETA.
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ITo cpaBHenuto ¢ 2001 r. oTHOUIEHKE AepULIMTa MyHUIIUIATIBHBIX OIO/DKETOB K UX pac-
XOAHOH yacT yBenuumioch jaumb Ha 0,18%. BosHukHoBeHHe aeduiuTa KOHCOTMIAMPOBAH-
HOT'O PETHOHAJIBHOTO O0JKETa OOBSCHAETCS UCKIIOUUTENBHO OI0/KETHOM MOJIUTUKON CyOb-
extoB @Denepauuu: npoguuutr B pazMepe 0,98% pacxomHoil yacTu OIOMKETOB PErHOHOB
cMeHusIcs aeguuutoM B pazmepe 3,02% pacxonHoit yact (maba. 19).

Tabnuya 19

OTtHowmenne npopuuuTa (1epUIUTA) TEPPUTOPHAIBHBIX OI0IKETOB
K BeJIMYMHE UX pacxoaHoi yactu (B %)

KoHcouanpoBaHHbIii peruo- PeruonajibHbIe 010KeThI MyHuIUTIATbHBIE OI0TKeThI
HaJbHBII 010/KeT
2002 r. -2,67 -3,02 -2,81
2001 r. 0,12 0,98 -2,63
2000 r. 3,41 3,95 -1,41

Hcmounuk: pacaetst UDIIII Ha ocHOBe maHHBIX MuH(puHa PO.

B 2002 r. B 26 cyObekrax PD KOHCONMMIMPOBAHHBIA PETHOHAIBHBIA OFO/KET OBLT HC-
MOJIHEH ¢ MPOo(ULIKUTOM, CyMMapHbIii 00beM KoToporo coctaBuia 10,98 mupa py6., unu 2,29%
OT PAacX0I0B COOTBETCTBYIOIIMX OOUKETOB. MeMaHHBIH'  ypOBEHb GIOMKETHOrO MPO(HIHT-
Ta coctaBui 1,6% Kk m0xomaMm cooTBeTcTByromero Orwo/pkera. Haubounpiiee oTHOmEHHE Tpo-
¢unmrTa K pacxogam Orokera Ob10 HocTUTHYTO B Jlnmernkoii oomactu — 11,9%, EBpeiickom
AO - 9,5%, Yeuenckoii pecrryonmke — 6,6%, SImano-Henerrkom AO — 4,8%, JIeHuHTpaackoin
obmactu — 4,5%.

Bonee 81,5% cymmaphoro mpodunura obecrneumnn BoceMb CyObekToB Demeparuu:
SAmano-Heneuxuit AO (21,2% cymmapuoro npodunura, wim 2,3 mipa pyo.), Kpacnonap-
ckuit kpait (11,8%, wmu 1,3 mupa py0.), Jluneukas o6n. (11,6%, wiu 1,27 mapn py6.),
Cankr-IlerepOypr (9,7%, wnu 1,1 mapn pyO©.), Jlenunrpanckas obmnacts (7,5%, unu 0,8 mipn
py0.), Uykorckuit AO (7,5%, unm 0,8 mupa py6.), Yensounckas o6m. (6,3%, wmm 0,7 mipa
py6.), Tromenckas 061. (6,1%, wim 0,7 mipa pyo.).

C nedunurom B 2002 1. OBUT CBEJIEH KOHCOJUIAPOBAHHBIN PETHOHAIILHBIN OrOKET 63
cyonexToB Peneparnun. CymMmMapHbIii 00beM OIOIKETHOTO AePHIMTA B 3TUX PETHOHAX COCTa-
Bui 55,1 mupa py6., unu 3,78% OT BEIMUMHBI JOXOJHON YaCTH UX OIOIKETOB.

MenuanHoe 3HaueHue OIOKETHOTO AeduiuTa coctaBmio 2,1% mnoxomHoi yactu 0ro-
xeta. Haubonpmii ypoBens aeduuura Habmoaancs B DBeHKUMcKoN pecmyonnke — 30,6%
JOXOAHOM YacTH (ObUT MPOo(hUHAHCUPOBAH 3a CYET OAHKOBCKUX KpeauToB), CaxaauHCKOI 00-
nactu — 11,5%, Heneuxom AO — 8,4%, Boponexckoit obnactu — 7,5%, Mockse — 7,4% u
pecniyosuke Komu — 6,1% (maba. 20).

bonee 61% cymmapHoro aedunmra Obuto obecrieueHHO 4 cyObekTamu Deneparuu:
Mocksoit — 40,6% cymmapHoro aedunuta, uiam 22,4 mapna py6., Xantel-Mancuiickum AO —
9,5%, unmm 5,2 mapna py6., MockoBckoii obnacteio — 6,1%, wim 3,4 mupa py6., Kpachosip-
ckuM kpaeM — 5,0%, wim 2,8 mapa. pyosein. Takum 06pa3oM, IMEHHO TIOJIUTUKA YIIPABJICHUS
noaroM r. MocKBbI ITPOJI0Kala OKa3blBaTh HaMOOJIee CYIIECTBEHHOE BIUSHUE HAa UTOTOBYIO
KapTUHY cOalaHCHPOBAHHOCTH KOHCOJIMIUPOBAHHOTO OIOJ)KETa PETHOHOB B IEJIOM IO CTpa-
He. ['omom panee, B 2001 r. MockBa, cBeast Ot ket ¢ mpodururom B 8,9 Mipa pyo., odecrie-
gmia 6onee 44% cymmapHoro npoduimra OroKeTa pernoHoB Poccnn.

1 Cpennee 3HaueHMeE 1O BHIGOPKE.
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Tabnuya 20
HcnosiHeHNe KOHCOJIUAUPOBAHHBIX OI0/IKETOB CY0ObEeKTOB
Poccuiickoii ®enepanun (B %)
54
- -2 € -
Tpoduuut Hpo¢u- | llpusieuen- (= = | Hpouent- |Ocrarkn Ha Unernie 3a-
Jloxoabl 6101- uuT (1e- [Hble 3aeMHbIE|S % 3 HbIE PacXo- [OI0KETHBIX
(neduur) 01071~ v o HMMCTBOBAHUS
keTa (ThIC.pyo.)| ¢unuT) K| cpeacrBak (& = S AbI K J0X0-| CUeTax K
“keTa (ThIC. py0) e E K npoduuuty
aoxoaamMm aoxoaamM : 2 JaaM aoxoaamM
5 2
LenTpajabHblii QeaepanbHbIil OKPYT
Egg{:p"m‘a" 06- 12216 882 -325 092 2,66 10,42 4,80 6,15 3,62 -180,6
Bpsckas obnacts 10 323 730 -180 550 -1,75 3,39 2,06 1,44 0,90 -117,7
Brammvmpexas 13 504 225 48 793 0,36 4,07 1,26 2,92 3,66 349,0
o0nacThb
E:CPT‘I’)H”‘CK""‘ 06- 16 159 220 -1 300 065 -8,05 23,89 8,48 16,14 2,01 -105,4
Hsanoscias 06- 10 373 746 -49 791 0,48 1,28 0,41 1,71 0,92 86,1
JIaCTh
Kanyxckas oomacte 10 050 638 -108 831 -1,08 3,84 1,21 2,86 1,47 -111,4
Jlf;CCTTfOMCKa" 06- 6 845 743 -58 894 0,86 8,49 0,61 8,53 1,44 70,6
Kypckast o6actsb 7713 682 -168 091 -2,18 5,77 2,45 3,69 1,20 -112,4
Jlunenkas o61acTb 11944 195 1270731 10,64 6,66 -0,70 8,01 11,99 -6,5
xg;:o’““a" 06- 71 285 558 3355974 471 30,55 9,14 22,56 5,58 1942
OpitoBckast 00J1acTh 7032 636 -231 530 -3,29 5,68 4,77 0,91 2,54 -144,9
Psi3anckas 06acThb 11210363 -152 181 -1,36 2,93 1,23 1,83 2,43 -90,6
Cwmosenckas 00- 8 156 596 -147 301 1,81 5,65 1,08 4,80 0,88 596
JIaCTh
ggfi"“m 06- 9970 166 200 157 2,01 3,22 1,93 1,34 0,42 96,3
Teepckast obnacts 12 650 858 -462 536 23,66 12,42 741 5,56 4,48 202,5
Tynbckast obnacts 15 458 952 545912 3,53 7,17 1,90 5,79 0,83 538
SIpocasckas obmacts 16 298 052 29 451 0,18 6,11 132 8,08 1,00 733,0
Mocksa 281781422 22392245 7,95 11,82 6,23 7,20 5,64 784
Hroro 532976 664  -28389077  -533 12,88 5,33 8,68 4,60 -100,0
Cesepo-3anagHblii QegepanbHbIil OKPYT
Eﬁ;“y@““a Kape- 9781 915 -503 278 5,14 11,64 6,55 5,68 1,83 1273
Pecriy6nuka Komu 18 157 028 -1 186 749 6,54 24,05 8,50 16,73 0,82 -130,0
Apxanres,eras 14 455 261 -109 292 0,76 4,99 1,14 4,40 1,16 -150,5
o0acThb
Bonoroncras 06- 14 936 510 6258 0,04 6,29 024 7,02 3,40 -567,3
JIaCThb
Kamnunrpazcras 9434 136 -136 702 -1,45 4,87 135 3,68 2,00 932
o0acThb
Jlenmmrpancicas 18 985 134 818 993 431 3,11 2,60 7,00 5,85 60,3
o0acTb
J]:/;Z‘T’:‘a“c“a" 06- 13 003 840 -469 491 3,61 14,16 7,16 7,24 3,52 -1982
Hosropozcxas 5830199 -190 401 327 5,04 2,18 3,07 1,42 66,8
o0acTb
IlckoBckas obnacTs 8 202 664 197 986 2,41 4,07 296 8,19 1,51 1227
Cankr-Tletepbypr 67 026 698 1061 370 1,58 18,70 1,06 22,15 5,27 66,9
Henenuit aro- 2 643 545 243 420 9,21 1,62 0,63 1,02 4,50 6,8
HOMHBI OKpyT
Hroro 182 456 930 754726 0,41 12,75 1,13 12,95 3,63 273,9
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£ 2
- -2 € -
Tpoduuur IIpo¢u- | IlpuBaeyen £ = Ipouent- |[OcTaTKu HA Ynerbie 3a-
Joxoas! 0101~ oUT (e~ [Hble 3aeMHbIe|S % 5 Hble Pacxo- [OI0IKeTHBIX
(ne¢uur) 6101~ o 2 d MMCTBOBaHHA
seTa (ThIC.pYo.) ¢uunT) k| cpeacrtBak |8 = H bl K 10X0- | cyeTax K
KkeTa (ThIC. pyo)| £z K NpOQUUHTY
JaoxoaamM aoxoaam g 2 JaM aoxoaamM
5 2
1O:xHbl# (enepanbHblii OKPYr
f:;“yﬁ““a Anpi- 5390 950 72178 1,34 8,66 221 6,46 4,60 164.8
Sf::y@““a Hare- 55 882 591 -173 656 0,76 0,44 0,01 0,44 2,32 0,8
Pecnybmaxa HHry- (00 155 31672 0,51 431 0,30 4,06 1,46 60,0
IECTHUA
Kabapnuno-
Bankapckas Pec- 7711 489 -453 888 -5,89 13,07 4,84 9,14 0,86 822
nyonuka
Pecy6auia Kas- 3462 065 51561 -1,49 5,92 2,17 4,39 1,38 -146,0
MBIKUS
KapauaeBo-
Yeprecckas Pec- 4917007 173 353 3,53 4,55 1,28 3,29 6,07 36,3
myOsnKa
Pecny6mira Cesep- ;555 59, -40 900 0,56 8,04 1,65 6,73 4,66 2972
Hast OceTus-Aanus
:;:Z“C“a" Peenyd- 5 555418 466713 6,18 2,12 0,00 2,12 11,06 0,0
55:;“0[‘3"“““ 50 349 054 1300 936 2,58 541 1,38 4,14 5,10 53,5
E;:;p"“‘m"“‘”“ 19 657 429 417 396 2,12 8,95 347 5,50 434 -163.,6
J‘:‘:cﬂaxa““a" 06- 7896 187 2339758 430 7,51 321 4,47 1,26 74,7
Bosrorpancias 18 244 890 351330 1,93 12,87 248 12,03 1,22 -129,0
o0acTh
Pocrosckast obsacte 34 776 622 105 823 0,30 3,03 0,39 2,98 2,31 127,1
Hroro 196 457 650 258 842 0,13 5,86 1,52 4,64 3,57 1155,9
IIpuBoJxckuii penepaabHbIii OKPYT
Pecnybmaka Baw- 4 509 g5 -514.003 -1,14 3,98 1,50 3,07 536 -131,1
KOPTOCTaH
g‘;c“y@“m Mapuii 195 871 -191 132 23,08 8,28 2,72 5,71 0,52 -88,0
Pecny6uuka Mop- 9 642 981 -542 595 5,63 13,89 5,67 8,56 0,73 -100,8
JOBHA
ff:;yﬁm(a Tarap- ¢ 499 716 -187 083 0,30 3,72 0,61 444 1,95 204,7
Yamyprekas Pec- 06 448 2772 546 4,52 475 274 2,10 3,54 -60,8
nyonuka
Hyamcxas 12 322 960 205 428 1,67 3,85 2,72 1,37 2,01 -163,2
Pecny6nuka
Kuposckast obnacts 12 853 073 2323 636 2,52 5,84 2,36 3,68 0,66 93,9
Huwxeroponcxas 28 250 894 -395 997 -1,40 15,65 2,58 14,14 4,45 -184.2
00J1aCcTh
Opendyprexas 17 971 704 2290 017 -1,61 4,47 1,67 3,16 1,25 -103,4
o0acTh
JITI;CHTTH“‘” 06- 9 848 732 55 669 0,57 1,68 144 386 1,84 2543
Ilepmckas obmacts 30 244 110 2774 439 2,56 5,17 3,19 2,14 4,11 1244
Camapckast obnacts 32 464 002 208 718 0,64 533 0,78 4,88 5,56 121,0
Caparoscias 06- 18 711 929 118 511 0,63 6,34 1,92 936 0,44 302,6

JIacThb
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L)
S ®
- = e -
Tpoduuur Ipodu- | Ipusaeyen g X IIpouent- |OcTaTkn Ha Ynerbie 3a-
Jloxoabl 61011- IHT (e~ |HbIe 3aeMHbIe|S % 5 HbIe Pacxo- [DI0IKETHBIX|
(neduur) 6108~ 0 2 g MMCTBOBAHHSA
seTa (ThIC.pY0.) unmr) k| cpeacrBak |2 = F abl K 10X0- [ cyeTax K
eTa (ThIC. py0) £z K NpOoQUIHTY
aoxoxam | moxoaam (S aam A0X0/1aM
2
YabaoBcKas 06- 9319 622 -537260 -5,76 8,77 601 295 2,30 -104,3
acTh
Komn-lepwaucuii 55 59 28772 1,17 1.81 135 339 0,54 -115,0

ABTOHOMHBII OKpYT
Hroro 314 794 248 -4 322 466 -1,37 5,95 1,39 4,96 3,08 -101,5

Ypaubckuii geaepanbHblii OKpyr
Kypranckas 06-

9480 396 -42 501 -0,45 3,59 0,61 3,17 0,83 -136,6
JIaCTh

Caepaiosexas 38 609 833 379 542 0,98 2,38 047 3,57 1,78 48,0

obacTb

Tiomenckas o6macts 29 851 331 665 485 2,23 0,52 1,69 2,74 5,75 75,7
HeasGurckas 06- 30 615 923 693 010 2,26 1,22 0,35 1,58 3,76 -15,6
JIaCTh

XaHThI-

Mancuitcknit aso- 116500471 -5229 815 -4,49 4,44 1,41 3,18 2,87 315
HOMHBII OKpyT

Amano-Henemauit gy 540973 2326 058 4,54 12,51 384 17,05 2,92 84,5
ABTOHOMHBII OKpYT

Hroro 276304877  -1967305 0,71 4,84 038 558 3,07 53,6

Cuoupckuii gpegepajibHblIii OKPYT

Pecriy6nuka Anraii 5 078 798 72 145 1,42 121 2130 275 0,90 912
fﬁ;”y@m“a bypi- 16159 202 813537 -5,03 29,43 9,16 21,45 0,44 -181,9
Pecniy6imka TriBa 6630 974 90 742 137 2,56 1,49 1,07 0,43 -109,0
:ﬁ;“ym““a Xaka- s 39344 -101 136 -1,88 8,95 2,14 7,05 1,16 -113,9
AnTaiickuil kpait 24 399 905 -83 150 -0,34 3,15 -0,97 4,12 0,57 283,9
Kpachospckuii kpait 45 649 093 2756977 6,04 19,63 8,01 12,29 2,29 -132,6
Upkytckas obnacts 26 845 721 740 695 2,76 7,16 3,11 424 2,90 12,8
Ilf;c“iip"“m 06- 34067 810 -155 646 0,46 5,99 0,32 5,72 2,75 70,6
HosocuGupexas 26 481 996 1050 088 23,97 140,89 10,68 133,20 2,24 2692
o0nacThb

OMcKast o61acTh 15934 118 -164 477 -1,03 35,97 264 3484 0,66 2559
Tomckas 061acTh 13737 001 218 908 1,59 23,36 0,19 24,89 2,28 12,1

Ynrumckas obnacts 15395 419 41 863 0,27 0,31 0,18 0,13 1,71 65,6

AruHckuit Bypst-

CKHMi aBTOHOMHBIT 1403 452 24 506 1,75 3,00 3,00 0,00 533 171,7
OKpYyT

Taiimbipckuit (Jon-

rano-Hemenkuii) 4018959 -90 507 2,25 0,00 0,00 0,00 10,60 0,0

ABTOHOMHBII OKpYT
VYerp-OpabIHCKHA
Bypsrckwuii aBTo- 2341159 9244 0,39 1,07 0,41 0,66 1,23 103,9
HOMHBII OKpyT
OBeHKHHCKUi aBTO-
HOMHBIN OKpyT

Hroro 245839606 -6 705523 2,73 28,00 461 2442 2,05 -169,1

2322467 -1025234 -44,14 142,03 85,77 86,31 5,40 -1943
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Tabauya 20 npodondicenue

L
o #
- -2 2 -
Tpoduuur IIpodu- | Ilpusieyen £ = IIpouent- |OcTaTkn HA Ynernie 3a-
Jloxoabl 6101- IUT (e~ [HbIe 3aeMHbIe|S % 5 HbIe Pacxo- [DI0IKeTHBIX|
(ne¢uur) o101~ v 2 g MMCTBOBaHMS
“keTa (ThIC.pyo.)| ¢unmT) K| cpeacrBak | = N AbI K A0X0- | cYeTax K
[’keTa (ThIC. pyO)) £z K NpOopUIUTY
10X0/1aM poxomam |2 1am J10X0/1aM

5 2
JlanbHeBOCTOUHBIN (heepanbHbI OKPYT
Pecniybmixa Caxa 35 644 (3¢ -1332367 3,74 10,10 3,07 7,24 2,45 82,0
(AxyTns)
IIpuMopckuit kpait 26 357 485 82 564 0,31 7,27 0,78 6,67 1,41 2483
XabapoBckuii Kpait 23 444 193 -924 339 -3,94 7,41 1,76 5,79 1,83 -44.5
Awmypckas obnacts 13 107 451 -177 051 -1,35 435 1,49 3,14 1,28 1104
f;c“gm“a" 06- 10 119 323 281 694 2,78 13,08 335 10,13 1,25 1204
HM;EMHCW 06- 8802916 49323 0,56 4,95 2,74 2,23 2,68 -489.3
CaxanmHckas 06- 11519 640 221 605 1,92 11,21 0,04 11,30 1,34 22
JIaCTh
Epeiickas asTo- 3447347 91710 2,66 0,75 0,71 1,74 5,07 26,7
HOMHas 001aCcTh
Kopskciuii asto- 1895213 246 883 -13,03 16,20 12,09 4,71 0,87 92,8
HOMHBIN OKpYT
Hyxorcxaii asTo- 9496 626 822 782 8,66 2,63 2,47 0,16 12,21 28,6

HOMHBIH OKpyT

Hroro 143 824 232 -2 236 206 -1,55 7,96 2,04 6,11 2,58 -131,0

Hroro ®eaepain-
Hble OKpyra

Hcmounuk: pacaerst UDIIII Ha ocHOBe maHHBIX MuH(puHa PO.

1892654207 -44116 461 -2,33 11,40 2,70 9,45 3,44 -115,7

N3meHeHUEe CTPYKTYpbhl HAKONJIEHHOT O A0JTa

BenuunmHa  HaKOIIEHHOrO  JoJra  KOHCOJUAMPOBAHHOIO  OHOJKETa  PErHOHOB
yBenunuuaachk B 2002 r. va 51,1 mupn py6., unu Ha 0,47% BBII. IIpakTruecku Bech 00beM
yBEJIMYEHUs JJora ObUT 00ecriedeH poCTOM BHYTPEHHEH 3a/10JKEHHOCTHU (TO €CTh 3aJ0JDKEH-
HOCTH, HOMUHHPOBAHHOW B pyOIsix). BHEUIHsIsSI 3a/10JKEHHOCTh PETHOHATBHBIX KOHCOJIHIH-
POBaHHBIX OIOJKETOB COKpaTuiaack Ha 4,2 Mapa pyO., BHYTPEHHssI — Bo3pocia Ha 55,3 Mipa
pyo.

[Ipu pocte 3a10JKEHHOCTH O BHYTPEHHUM LIEHHBIM Oymaram Ha 17,7 miapn py©. 3a-
JOJDKEHHOCTH 10 ccyAaM u3 (heaepaibHOro OI0/KEeTa U 10 BHYTPEHHUM OaHKOBCKHM Kpe.Iu-
TaMm yBenuuuiach Ha 12,8 mupa py©O., M0 MPOYMM 3aMMCTBOBAHMSM, BKJIIOYas OAaHKOBCKHE
kpeautsl — Ha 20,1 mupg pyoO.

3HAaYMUTENbHBIA POCT 3aI0JKEHHOCTH TEPPUTOPUATBHBIX OPraHOB BIAcTH, oOecrieueH-
HBI POCTOM TPEIOKECHUS CBOOOIHBIX KPEIUTHBIX PECYPCOB, 00ycoBIieH npodumurom de-
JiepaJIbHOro OOJKETa, a TaKkKe CHUIKEHUEM KPEeIUTHbIX pUCKOB. C OHOW CTOPOHBI, Oiaro-
NpUATHAST KOHBIOHKTYpa I03BOJIIET YBEIMYMBATh OOBEM MOTEHUHUAIBHO 3(P(PEKTUBHBIX
WHBECTULIMI B MOJIEPHU3ALIMIO OOBEKTOB OOIIECTBEHHOW MH(PACTPYKTYPHI, C IPYyroi, co3aa-
€T OYEBHIHBIC PHCKH KOHCEpBAaUU He3(P(PEKTUBHOM CTPYKTYpPBI OIOKETHBIX PACXOI0B B CO-
YeTaHUM C (PUHAHCUPOBAHHUEM 3aBEJJOMO HU3KOPE3YJIbTATUBHBIX MHBECTUL[IOHHBIX IPOEKTOB,
peanu3yeMbIX B CHIIy KOPBICTHOM 3aMHTEPECOBAHHOCTH MpEACTAaBUTENEH TEeppUTOPUAIbHBIX
OpraHoOB BIIACTH.
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[IpoueHTHBIE PAaCXOBI

OO0mass BenMYMHA TMPOILEHTHBIX PACXOAOB TEPPUTOPHAIBHBIX OFOJKETOB COCTaBUIIA
178,9 mapn pyonelt, nunun 6omnee 9,45% MOXOAHON YaCTH KOHCOJMIUPOBAHHOTO OIOKETa pe-
ruoHoB. Pacxonel Ha obcmykuBanue mosra coctaBunu 14,15 mupna py0., nmm 0,75% ot no-
XOJTHOM YacTH KOHCOJIIMTUPOBAHHBIX 00 keToB. B OBenkuiickom AO pacxoabl Ha 00CITyXH-
BaHHE JOJra COCTAaBWIM Yyrpokarouryto BenuunHy B 30,05% or oObema COBOKYIHBIX
JIOXOJTHBIX TOCTYIUICHUH KOHCOJIUAMPOBAHHOTO Oro/pKeTa (BKItouas Tpancdeptsi). Bo Bcex
OCTaJIbHBIX PErMOHAaX PacXoJlbl Ha OOCIy)KMBaHHE JOJra He MpeBbland 3% OT BETUYHHBI
OIOKETHBIX JOXOJIOB.

CtpykTypa 3aUMCTBOBaHUU

OOmmii 00beM 3aMMCTBOBAaHMI KOHCOJHIMPOBAHHOTO Orokera peruoHoB B 2002 r.
coctaBun 215,8 mupa pyOsei, u3 Hux BHemHUX — 4,7 mupa pyo6. (momyuwmiu CaHKT-
[TetepOypr — 4,674 mapn py©6., Kanununrpaackas o6mnacts — 2,4 MiH py0.) CyMmapHblii 00b-
€M BHYTPEHHHUX 3aMMCTBOBAHUN PETHOHOB M MYHHIMIIAIUTETOB coctaBmi 211,1 mupna py6-
neut. Kpynueiimmmu 3aemimukamu cranu: HoBocubupckas obmacts — 37,3 mupa py6., Mock-
Ba — 33,3 mupa. py6., MockoBckas obnacte — 21,8 muapa. py6., Cankr-IlerepOypr — 12,5
mip. py0., Kpacnosipckuii kpaii — 9,0 Mapa. py0.

HauOonpIiiee oTHOIIEHHE YUCTHIX 3aMMCTBOBAaHMN K J0XOAaM OIOPKETa MPOJIEMOHCT-
PHUPOBAIIN PETHOHBI C APKO BBIPAKEHHBIM Je(UITOM OfokeTa: DBeHkuiickuii AO, rae 00b-
€M YHCTBIX 3aMMCTBOBAHUN OB COMOCTABUM C Pa3MEpPOM JOXOIHOM YacTH Oro/KeTa (BKITIO-
yast TpaHcdepTsl) — 85,8%, a taxke Kopsakckuiit AO — 12,1%, HoBocubupckas o0Gnacts —
10,7%, Pecny6mnuka Bypsarus —9,1%.

Kpynueiimumu uucteiMu 3aeMiukamu cranu: Mocksa — 17,5 mupa py0., MockoBckast
001, — 6,5 mupa py6., Kpacnomapckuii kpait — 3,7 mapa py6., HoBocubupckas o6a. — 2,8
mipa py0., OBenkuiickuit AO — 2,0 mupa py6., Xantsi-Mancuiickuit AO — 1,6 mupa pyo.,
Pecny6muka Komu — 1,5 mupa py6., Boponexckas 061. — 1,4 mupa py6., Pecriybnuka Caxa
(AxyTus) — 1,0 mapx py6.

B namOosnpiieM cTeneHHW HAKOIUICHHBIM AOAT cokpaTwin: SImano-Henenkuit AO — Ha
2,0 mapn py6., Cankr-IlerepOypr — Ha 0,7 mapna py6., Tromenckas obnacte — Ha 0,5 mipa
pyO., Jlenunrpanckas o6n. — Ha 0,5 mapn py6., Tatapcran — Ha 0,4 mupn pyO., a Takxke B
MEeHbIINX oO0Bbemax — SpocnaBckas, MBanoBckasi, Bomoronckas, IlckoBckas, Ilen3enckas,
Caparosckas, CBepyioBckas u YensOnHckas obnactu, Anraiickuii kpaid, Pecrry6imka Anrai,
EBpeiickas aBTonomHast o6nacte 1 Komu-Ilepmsiiikuii aBTOHOMHBIN OKpYT.

B o6mem o6beMe BHYTPEHHUX 3aMMCTBOBAHUM KOHCOJIUANPOBAHHOTO OIOKETa peruo-
HOB Ha AMUCCHIO IIeHHBIX Oymar mpunniock 13,8%, Ha ccynbel u3 ¢enepaibHOTO OrOKETa —
11,9%, Ha nmpoune 3auMCcTBOBaHUs (B IEPBYIO ouepeib — OaHKOBCKHE KpeauTsl) — 74,2 %.
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Tabnuya 21
CTpyKTypa BHYTPEHHHMX 3aUMCTBOBAHUH CyOHAaNIMOHANbHBIX 0101keTOB B 2002 1. (B %)
2002 r. 2001 r.
PeruonanbubIii MyHuuu- PeruonanbubIii MyHuuu-
Peruonajbnbie Pernonanbuble
KOHCOJHIHPO- najbHble | KOHCOJMJIHPOBAH- najbHble 010/1-
. OI0/IKEeThI . OHIKETHI
BAHHBIH 0I03KeT OHIKETHI HBII 0K0KeT KEThI
Bcero (miH py6.) 2111352 154 077,4 101 206,3 100 803,9 77 432,0 54113,2
DMHCCHS IIEHHBIX
Oymar 13,8 18,3 1,0 15,0 18,4 L7
BrokerHsle cey bl 11,9 16,7 43,1 15,6 20,5 56,5
MHble 3anMcTBOBA-
HUS 74,2 65,0 56,0 69,4 61,1 418

Hcmounuxk: pacuerst UDIII Ha ocHoBe nanHbIx Munduna PO.

B teuenune 2002 r. cyMMapHbI€ OCTaTKH CPEJICTB Ha OFOKETHBIX CUETaX PETHOHATBHBIX
U MECTHBIX OIO/PKETOB yBEJIMYMJINCh B HOMUHAJILHOM BBIpRXXEHUM TOJBKO Ha 5,1 mipx pyo.
(poct Ha 8,5%), 4TO O3HAa4YaeT CHUKEHUE B PEAIbHOM BBIPAKEHUU 1MOYTH Ha 7%. DTO 00BsiC-
HSIETCS KaK OOIIMM TOBBIIIEHHEM HANPSHKCHHOCTH TEPPUTOPUAITBHBIX OIOJKETOB, CBSI3aHHBIM
C POCTOM PACXOOB MO 3apabOTHOM IaTe B OI0JDKETHOM cdepe, TaK U MOBBIIICHUEM KayecTBa
ynpaBieHus: GUHAHCOBBIMHU PECYPCAMU C NIEPEXOIOM Ha Ka3HaueHCKYI0 CUCTEMY HCIIOIHEHHS
Oroxera.

DKOHOMHUYECKHI POCT, CTA0MIILHOE 00CITyKHBAaHUE JIOITOBBIX 00s3aTEIBCTB (enepab-
HBIM IIPaBUTEIbCTBOM, YCTONYMBAs OIOJPKETHAsl CUTyallls NPHUBEIU K MOBBILICHUIO MEXIy-
HAapoOAHOro KpeauTHoro pewituHra Poccuiickonn ®enepamuu 10 ypoBHs BB — mkansl
Standard&Poor's, 1 mocnemyromneMy pocTy KpeAuTHOro peiitunra cyownexkroB demeparmu,
CBOEBPEMEHHO OOCITYXHBAIOIIUX CBOU 0T (maba. 22).

Tabauya 22

MesxkayHapoaHbiii KpeauTHbIi pedTuHr Standard&Poor’s

Poccusi: peliTHHIH 0 MeKIYHAPOAHOM HIKaJe

JlaTta npucBoenus (nocjeanero | B uHocTpanHoii BasmoTe / Ipo- B mecTtHoii Basmiote / IIpo-
Ha3spanue 3MuTeHTa
M3MEeHEeHHs1) THO3 rHO3
CyBepeHHbIi pefiTHHT
Poccuiickas ®enepauust | 05.12.2002 | BB/CrabuibHbli | BB+/CrabuibHbIit
PeliTHHT perHoHOB M MYHHIIMIIAJTHTETOB
BamkopTocran 13.11.2001 B/Ilo3uTHBHEIIT -=/=-
Boxorozackas obnactb 04.02.2003 B/CrabunbHblii -/--
HWpkyTckast 061acth 04.10.2002 B-/I1o3uTHBHBIH -/--
MockBa 06.12.2002 BB/CrabunbHbiii -/--
MockoBckas 00J1acTh 24.01.2003 B/CrabuinbHbli -/--
Huskeropoickast 061acth 06.09.1999 Peuimune omosean
PocroBckast obsacTb 31.07.2000 Peiimune omossan
Camapckasi 001aCcTh 21.10.2002 B+/CrabunbHblit -/--
Cankr-IletepOypr 06.12.2002 BB/CrabubHbli BB/CrabunbHbli
CBepu10BcKast 00J1acTh 14.11.2002 B-/TTo3uTHBHBIN B-/TTo3uTHBHBII
Cypryt 20.12.2002 B/CrabunbHblit B/CrabunbHblit
Tarapcran 09.10.2001 CCC+/I1o3uTHBHBII -=/--
XanTbl-MaHcuiickuii aBTOHOMHBIH 20.12.2002 BB-/CrabumsHbii e
OKpYT
Amaro-Herenuii asToHOMHEI 22.10.2002 B-/Tlo3utuBHBII -/--
OKpyT

HUcemounuk: Standard&Poor’s.
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[ToBblIeHNE KPEAUTHBIX PEUTHHIOB yJyUllaeT MepCleKTUBbI NPUBJICUEHHs CyOHAIHNO-
HaAJIbHBIMU OpTaHaMU BJIACTH 3a€MHBIX pecypcoB. BmecTe ¢ TeM BaykHOU MpoOsIeMoii sIBIIsIeT-
cs1 9(p(peKTUBHOCTH MCTIOIB30BAaHMSI 3a€MHBIX CPEJICTB.

BuyTpenHue oO0MUTalluOHHBIC 3aUMBI

B 2002 r. 6111 3aperucTpupoBaHbl o0aHuranuonnsie 3aiiMbl 20 cyosekToB deaepanuu
U 5 MyHUIMNAJIbHBIX 00pa3oBaHuil (10 cpaBHEHHIO ¢ 11 pernoHaIbHBIMH U 3 MYHUIUIAIb-
HbIMU 3aiiMamu B 2001 1.). O6nuranun Beimyctunu: Mocksa, Cankt-IlerepOypr, PecryOinka
Kapenusi, Peciy6nuka bamkoproctan, UyBamickas pecryonuka, Pecrmy6nuka Caxa (SkyTus),
Pecriybnuka Komu, PecmyGmuka MopnoBusi, Bonrorpanckas, Wpkyrtckas, Koctpomckas,
Kypckas, Tomckas, TBepckas, Mypmanckasi, MockoBckasi, benropoackas, Caxanunckas o0-
nactu, XabapoBckuil kpail, XanTel-Mancuiickuit AO, VYa, Bonrorpan, ExarepunOypr,
Hwxuuit Hosropoa, FOxxno-Caxanuuck (maba. 23).

Kpynseiimumu sMuteHTaMu LIeHHBIX Oymar ctamu: MockBa — 11,85 miapna py©., unu
40,7% oOmero o0bema sMHCCUU cyOdenepanbHbIX M MYHHIMIAIBHBIX ILIEHHBIX Oymar,
Cankr-IlerepOypr — 7,86 mupa pyO., wiu 27,0%, Xautei-Mancuiickuit AO — 1,33 mupn
py0., unu 4,6%, Pecy6nuka bamkoptocran — 1,27 mapn py6., niu 4,4%.

Tabauya 23
Pasmemenue cyogeaepaibHbIX H MYHHIHMIAJBHBIX LHEeHHbIX Oymar B 2002 r.

O0bem dMuccHu (MJIH. Obnem smuccun k obme- Jlons B 00111eM 00beMe IMHCCHH
My 00beMy BHYTPEHHHUX A
CyobekT @enepauuu py6.) 3auMcTBOBanuii (8 %) (8 %)

Ibenropockas 061acTh 300,0 50,0 1,0
IBopoHeskckas 0baacTb 2,0 0,1 0,0
IKocTpomckast 00J1acTh 3,4 0,6 0,0
IKypckast 061acTh 95,5 222 0,3
IMockoBcKast 00J1acTh 2 705,1 12,6 9,3
(TBepckast 061acTh 532,6 33,9 1,8
IMockBa 11 847.,8 35,6 40,7
IPecniy6uinka Kapenus 178,7 16,6 0,6
IPecriy6uinka Komu 836,6 19,3 2,9
|IApxaHrenbckas 00JacTh 15,0 6,7 0,1
IMypMaHcKkast 00J1acTh 250,0 13,6 0,9
(CankT-IlerepOypr 7 858,8 62,7 27,0
ICraBporobckuii Kpait 4.8 0,3 0,0
IBosirorpasickast 06sactb 317,1 14,0 1,1
IPecniy6ninka bamkoprocran 1270,3 100,0 4.4
IPecriy6iinka Mapwuit O 7,9 1,5 0,0
[YyBauickas Pecry6inka 254,0 54,7 0,9
IHusxeroponckast 06sacth 200,0 4.6 0,7
ICBeputoBcKast 00J1acTh 92,5 10,7 0,3
IXaHTbI-MaHCHICKUI aBTOHOMHBII OKpYT 1331,5 25,7 4,6
IFImano-HeHeukuii aBTOHOMHBIH OKpyT 206,8 6,3 0,7
IMpkytckas obsacth 2572 13,7 0,9
[Tomckast 06JacTh 30,2 1,0 0,1
Pecniyonuka Caxa (SIkyrtus) 450,9 13,0 1,5
(CaxanuHcKkast 001acTh 100,0 7,8 0,3
IUToro 29 141,8 13,8 100,0

Hcmounux: pacyerst DI no nanasim Munduna PO.

Temm pocTa 3auMCTBOBaHUH B (pOpMe IIEHHBIX OymMar OTCTaeT OT TEMIIOB OOIIEro 3auM-
CTBOBaHUI ropo/1oB U peruoHoB. [Ipu yBenndyeHnn o0beMOB pa3MeIIeHNsI MyHUIIUIATbHBIX U
cyOdenepanbHbIX LIEHHBIX OyMar moutu BaBoe 110 29,1 mupx pyOueii B 2002 r. mo cpaBHEHHUIO
c 15,1 mupg py6. B 2001 r., 7075 EeHHBIX OyMar B CyMMapHOM 00beMe BHYTPEHHHUX 3alUMCT-
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BOBAaHUI rOpOJOB U PEruoHOB cokparuiack ¢ 15,0% no 13,8%, 4ro mameko oT moTeHuMa b-
HBIX BO3MOXKHOCTEH pbIHKA. Tak, TeKymuii o0beM pa3MeniaeMbix cyOdenepaabHbIX HEHHBIX
Oymar 1o otHomeHuto k BBII Gonee uem B Tpu pasza yctymnaet ypoBHio 1997 r. (maba. 24).

Tabnuya 24

Oo0beM Borinycka cy0denepajbHbIX # MyYHHIIUNIAJBbHBIX HeHHbIX OyMar (B % k BBII)

Tox 1996 1997 1998 1999 2000 2001 2002
Brimyck 0,63 0,77 0,47 0,31 0,19 0,17 027
[Toramenune 0,47 0,56 0,48 0,36 0,46 0,23 0,10
Uncroe huHAHCHPOBAHKE 0,16 0,22 -0,01 -0,05 -0,27 -0,07 0,16%

Hcmounux: pacuersr UBIII no nanasiM Mundpuna PO.

[Ipu »TOM OOparaer Ha ceOs BHUMAaHUE OTPULATENBHBIN OalaHCc MEXAY YHUCIOM 3MU-
TEHTOB YBEJIWYUBAIONIUX JIOJT, O(OPMIICHHBIN B BHJE IIEHHBIX OyMar U pernoHOB TaKyIO 3a-
JOJDKEHHOCTh cokpamaromux. Jlump B 16 cyobekTax demepaliuu SMUTEHTBI CMOTJIH TPHU-
BJI€Yb Yepe3 PHIHOK CyOdenepanbHbIX U MYyHMLIMNAIBHBIX LIEHHBIX Oymar o0beM CpEICTB,
MIPEBBILAIONINYA HOMUHAJIBHYIO CTOMMOCTh TOramaeMbIXx oOnurammid. B ux yucimo Bomwim:
MockBa — BeIMYMHA 3aMMCTBOBAHUI 32 BHIYETOM PACXOJI0B Ha MOTallIeHUE JOJTa M0 EHHBIM
Oymaram coctaBuiia 8,6 mupa py0., MockoBckast 001, — 2,7 mupa py6., Cankr-IlerepOypr —
2,5 miapa py6., Xautel-Mancuiickuit AO — 1,3 miapa py6., Pecniy6muka Komu — 0,8 mipa
py0., TBepckas 06a. — 0,5 mupa py0., Pecnybnuka Caxa (Sxyrtus) — 0,4 mapn py6., Myp-
MaHckas 061. — 0,3 mupa py06., benropoackas o61. — 0,3 mupa py6. u 1p.

B 10 ke Bpems cokpaiieHue o0beMa 3aJl0JKEHHOCTH, O(OPMIIEHHON B BUJE LIEHHBIX
Oymar, HaOiro1a10Ch B 28 pernoHax, B ToM uucie — B OMckoit obnactu — Ha 0,2 mipa pyo6., B
Bounrorpazackoit o6nactu — Ha 0,1 mipa py06., B HoBocubupckoit o6mactu — Ha 0,1 mupa py6.
HecmoTpst Ha Xopommii MOTeHIIMANl yBeTMYEeHUsT 00beMa phIHKa cyOdenepanbHbIX U MyHH-
LIUNAIbHBIX OOJIMrallui, CBA3aHHBIN C OOLIMM POCTOM 3aMMCTBOBAaHUI IOPO/JIOB U PETHOHOB,
€ro pa3BUTHE CHEP)KUBACT CPABHUTEIILHO BBICOKUI YpOBEHb TPAaHCAKIIMOHHBIX H3IEPIKEK,
CBSI3aHHBIX C OCYIIECTBJICHUEM MEPBUYHOTO pa3MeIleHus [eHHbIX Oymar. B pesynbrare Tep-
PUTOPUSMU TIPEIIOYTCHUE OTAAETCSI OAHKOBCKUM 3aiimMaM, a 2/3 o0beMa phIHKA TPUXOAUTCS
Ha MockBy u Cankrt-IletepOypr.

Ha sTom ¢oHe npopoikaeTcss CHIPKEHHE JIOJU IIEHHBIX OyMar, pa3MeliaeMbIX MyHHIIU-
NAIUTETaMH, B 00IIEM 00beMe SMUCCUI TEPPUTOPUATBHBIX opraHoB Biactu. Tak, B 2001 r.
no cpaBHeHUIO ¢ 2000 r. 1011 MyHUITUTIAIBHBIX OOJUTAINi COKPATUIIACH TIOYTH BYETBEPO — C
22,6% no 5,9% ot obmiero oobema aMuUccUU cyOdenepabHbIX 1 MYHUIIUITAIBHBIX IIEHHBIX
Ooymar. B 2002 r. oHa cokpaTtuiach emie mo4YT BIBOE U cocTaBmiia Juilb 3,3% (mabn. 25).

Tabnuya 25

O0BbeMBbl YUCTHIX 3aMMCTBOBAHHMI HA PbIHKE BHYTPeHHHX cy0denepaabHbIX
U MYHHIIMNIAJIBHBIX LIEeHHBIX Oymar, ThiC. pyo.

KoHCO.INANpOBANHLIE pernonaLHLIi PernonasbHplie 610/KeThl | MyHHIHIAIbHbIE OIOIKETHI
O10/KeT
2002 r.
[HucThie 3aMMCTBOBaHUS 17 696 530 17 153 760 542 770
[Ipusie4yenne cpeacTs 29 141 777 28 169 158 972 619
[MorarieHre OCHOBHOM CyMMBI 11 445 247 11015 398 429 849
3aJI0JKEHHOCTH

20 Pa3Mep YUCTOI'O (bPIHaHCI/IpOBaHI/ISI HC paBCH Pa3HULIC MCKAY BBIITYCKOM U MOTralliIcCHUEM H3-3a OLIHOKH OKpYyT-
JICHUA.
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Tabnuya 25 npodondicenue

IKOHCOJIMAMPOBAHHBIH PerHOHAIBHBII

PernonajbHbie 0101KeThI

MyHuuunaabHbie 0I01KeThI

3a1I0JDKECHHOCTH

OKOIUKET
2001 r.
YucThle 3aMMCTBOBAHHS 6601 447 6 667 592 -66 145
[IpuBEeUYEeHNE CPEACTB 15123 785 14226 931 896 854
[TorameHne OCHOBHOH CyMMBI g 522 338 7559 339 962 999
3a/I0JDKEHHOCTH
2000 r.
[UucThle 3aMMCTBOBAHHS - 1877328 -2286 175 408 847
[IpuBIIEUEHUE CPEACTB 13 042 220 10 090 208 2952012
[lorauieme OCHOBHOI cymMEI 14919 548 12 376 383 2543165

Hcemounux: Mungun PO.

3a mocieaHre YeThIpe rojja MHCTPYMEHTHI PhIHKA IICHHBIX OyMar JJisl TPUBJICUCHUS 3a-
MMCTBOBAaHHMI HCIOJB30BaIM JUIb 25 cyOobekToB denepanuu u 10 ropoaos. Ha mpoTtsixke-
HUM TIOCTKPU3UCHOTO TMEPHOAa EXKEroAHO oOmuranuu smutupoBaan Mocksa, CaHKT-
[TerepOypr, Peciybnuka UyBamusi, Bonrorpaackas obnacts u r. Bonrorpan, Tpu mociegHux
roga — ToMckas obacts, pecrryonuka Komu u r. EkarepunOypr (maba. 26).

Tabauya 26

Omuccus cyodenepaibHbIX H MYHHIHMIAJBHBIX EeHHBIX Oymar B 1999-2002 rr.

IMUTEHTBI — cyObeKThbI Poccuiickoii
Denepauun

JlaTa perucrpauuu

1999

2000 2001

2002

IMockBa

CankTt-IletepOypr

IPecry6ika YyBammst

* | *¥| *| *

IBoustrorpasickast 00J1.

Tomckas 0611

[Pecry6muka Komu

F| *| K[ ®| *| *

IPecrryOnmka bamkoprocran

VlenuHrpaackas o0J1.

| X K[ X X| k[ ¥ *| *

IMpkyTckast 00J1.

IMockoBcKas 06.1.

Ibenroposckas 001

[TBepckas 001

IXauTe-Mancuiickuit AO

[XabapoBckuii Kpait

IMypMaHcKas 001

IKoctpomckast 001,

IPeciy6nuka Caxa (SIkyrtus)

IPecry6nukxa MopmoBust

IKypckast 06iacThb

CaxayimHCcKast 00J1acTh

K| K| X[ K| X X[ K| ®| K[ K| X| K[ ¥| X[ K| ®| ¥| ¥| *| ¥

CtaBponoJIbCKHIA Kpait

IpuMopckuii kpait

IKaGapiHo-balikapckas peciiyOJiika

IPectiybmuka Mapuit On

IHoBocubupckast 00J1.

MyHuuunaIbHble 00pa30BaHUs

IBosirorpan

ExaTepuHOypr

Yda

*| *| ¥ *

IHroxuuit HoBropon

IFOxHO-CaxalmHCK
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Tabauya 26 npodondicenue

. JlaTa perucrpauuu
OMHTeHTHI — cy0beKkThl Poccuiickoii

Denepanun

1999 2000 2001 2002

IHoBoueGokcapck *

IKoctpoma
[Yebokcapbl
IApxaHrenbek
V13eprKkuHCKIIH

Hcemounux: Mundun PO.

*| | ¥ ¥| ¥

B nexabpe 2002 r. arentctBom Standard&Poor's peittunru MockBbl u CaHKT-
[lerepOypra ObLIM MOBBILIEHBI MPAKTUYECKH OJHOBPEMEHHO ¢ pedTHHrom Poccuiickoii de-
nepanuu 10 ypoBHd BB u Takum 00pa3oM Mmo-nmpexHeMy COOTBETCTBYIOT CTPaHOBOMY, Ipe-
BBICHB MPEAKPU3UCHBIN ypoBeHb (BB-) 1997 r. (cM. Bbiie mabn. 22).

Crnenyer oTMeTuTh, 4To C (eBpais mo aekadpb 2002 r. cyBepeHHbII PEUTHHT, KaK H
peiituar Mocksbl u Cankt-IleTepOypra yBenuuuics cpa3y Ha JIBe CTyleHU (C ypoBHA B+) u
TeMeph JIMIIb ABE MO3ULUHN OCTAIOTCS 10 AOCTHKEHHUS PEHTHHIa MHBECTULIMOHHOIO YPOBHS
(BBB-), koTOpbIil OTKpBIBAET BO3MOXHOCTHU IJIsl TIPUBJICUEHUSI CPEACTB KPYMHEUIIUX 3apy-
OEKHBIX HHCTUTYIIMOHAJILHBIX HHBECTOPOB.

HecmoTpst Ha OTHOCUTENBHO BBICOKUNM PEUTHHT HEKOTOPHIX CyOBeKkTOB Depepann, 10
CHX IIOp HE peIIEeHbl BOIPOCH! YPEryJIUpOBaHHs MPOCPOUEHHON 33J0JKEHHOCTH IO LIEJIOMY
psily paHee BBINYIIEHHBIX cyOdenepanbHbIX HEeHHbIX OyMmar. Tak, Mo JaHHBIM JETO3UTapus
Pocbanka Ha 1 HOs1Opst 2002 1. 19 cyObexToB Denepanuu Jake He HAYaIH pacllauuBaThCS
110 TPEThEMy TPAHIIY «CETbCKHX» OOIMTaliii’', CPOK MOTAMICHHsS KOTOPBIX HACTYIIAT eIl B
2000-2001 rr. (maba. 27). Eme uenslii psg perHOHOB MOTAaCHJI SMUTHPOBAHHBIE CEIIbCKUE
o0JIUralyy JIMIIb YaCTUYHO.

[IpumeuarenbHO, YTO OCTATKU HA CUYETAaX PErMOHOB, MMEIOIIUX IPOCPOUYECHHYIO 3a10J1-
KEHHOCTD T10 «CEIBCKIM» OOJHTaIMsIM BIOJTHE TOCTATOYHBI ISl X Toramenus. Tak, 00bem
BCE €III¢ HE MOTAIICHHBIX BCEX TPEX TPAHIIECH CENbCKUX OOJUTAIuii ApXaHTeIbCKON 00J1acTh
coctaBnsier 52,27 MiH pyOueii — mpu ocTaTKax Ha OIOKETHBIX cyeTax obmacTu B 168,0 MiaH
py0. k koHiry 2002 r. AHanOrM4HO 00BEM TpeX TpaHIIeH He MOTAIICHHBIX JaXe YacTUIHO
cenbekux obnuranuii Koctpomckoit obnactu cocrasusier 22,08 MiaH pyOneid, npu OrKeT-
HBIX OcTaTKax B 98,7 muiH pyo0.

Takum o0pazom, Jaxke ¢ y4eTOM HEOOXOAMMOCTH JUIsl 3THUX PETHMOHOB OCYIIECTBUTH
TaK)K€ BBIIUIATY INPUYMUTAIOIIETOCS MPOLEHTHOrO aoxonaa B pasmepe 10% romossix, oTKa3
MHOTHX PETHOHOB JaK€ OT YAaCTUYHOTO TOTAIICHUs OOJMTraIfii TOBOPHUT O CIIa0OCTH HH-
CTUTyTa UHGOPCMEHTAa B OTHOIICHUW 3aMMCTBOBAaHUM OPraHOB BJIACTH CyOdeaepaabHOro
YPOBHS.

Tabnuya 27

Cyo0bekTbl @egepanuu, He NPUCTYNUBIINE K MOTAlIEeHUI0 HOMUHAJIbHOM
CTOMMOCTH TPeThero TPAHIIA «CeJbCKUX» 00Juranuii cyobLekrop P®
(mo cocrosinuio Ha 1 HossOps 2002 r.)

|KOM1/I—HepM$1uKI/H7I AQ, Tanimpipckuii AO, Yerb-Opapiackuii bypsitckuit AO, Pecriyonuka TriBa, PecriyOnuka |

! Cenbckne oGmuramuy GbLUTH SMHUTUpPOBaHbl B cooTBeTcTBUU ¢ [locTanoBienuem IlpaBurenscrBa PO «O6 sko-
HOMHYECKHX YCIOBHAX (QYHKIMOHUPOBAHUS arporpoMbliuIeHHOro kommiekca PO B 1997 rogy» ot 26.02.1997
r. Ne 224,
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CesepHas Ocerusi—Ananusi, YIIbsiHOBCKas oosacts, [Ipumopcekuii kpait, Kypranckas obmacts, I[IckoBckast 00-
macte, PecrryOnmka Anpires, KabapauHo-bankapckas PecmrybOnmka, Pecryomika Antaii, HoBocuOupckas o6-
macte, OBeHkuiickuit AO, benroposckas o6macts, Apxanrensckas oomacts, Kypekas o6macts, Koctpomckas
o0nacth, benropockas 001acTh

Hcemounux: nenozurtapuii «Pocboankay.

I[Tpo6GieMbl cOBEpIMIEHCTBOBAHMS 3aKOHOJATEJIbHOTO PEryJIupOBaHUSA
peIHKa cyOdenepalbHbIX U MYHULIUIAJIbHBIX 3aUMCTBOBaHU M

Pa3Butue priHka cyOdenepanbHbIX 1 MyHUIMIIATBHBIX IEHHBIX OyMar CBA3aHO C JIBYMsI
npo0JemMaMu, perIeHne KOTOPhIX ONPENeNT AajbHeHIee HallpaBJIeHHEe U IUHAMHUKY €ro pas-
BUTHS.

[TepBast mpobieMa CBsi3aHa C COXPAHSIOIIMMCS CPAaBHUTEIFHO BHICOKUM YPOBHEM Kpe-
JUTHOTO PHCKa M0 0053aTeNbCTBAM TOPOJIOB U PETHOHOB.

C oanol cTOpoHBI, TpOOIIEMa 3aKiI04eHa B 00BEKTUBHBIX (pakTopax. K HUM oTHOCHUTCS
HEYCTOMYMBOCTD JTOXOJHBIX MOCTYIUIEHMH MYHHIMIAIbHBIX OOpa30BaHMM MO OTYUCICHUAM
OT PeryJMpyeMbIX HaJOTOB, KOTOPBIE B HACTOSIIEE BpeMs BIacTH cyObekToB Depeparun Mo-
T'YT MPOU3BOJIBHO MEpepaclpesiesiaTh MEeXAY MYHHUIHMIIAIUTETAaMH CKOJb YTOJHO 4YacTo U B
OYCHb IUPOKHUX Tpeaeax.

OnHOBpPEMEHHO HEONPEICICHHBIM SIBIISIETCS M 00BEM PACcXOJHBIX 005S3aTeIbCTB CyOb-
exToB denepanny 1 MyHUIUIATBHBIX 00pa3oBaHuil. Tak, cOXpaHseTcs MPaKTHUKa YCTaHOBIIE-
HUS (eepaTbHBIMU OpraHaMU BJIACTH «HE(MHAHCHPYEMBIX MaHIaTOB». B pesyibrare xemna-
HUE TEPPUTOPHAIBHBIX OPraHOB BIIACTH CBOEBPEMEHHO OIUIAYMBATH CBOHM JIOJITOBBIC
00s13aTeNbCTBA MOKET BOMTH B NPOTHBOPEYHE CO CTOJb K€ MMIIEPATUBHBIM TPeOOBAaHHEM
YBEIMUYCHUS COLMATBHBIX BHIILIAT, YCTAHOBICHHBIX (heIepaIbHBIMH BIIACTSMH, HAIPUMEDP — B
OTHOLICHHH POCTA 3apabOTHOM TIAThl PAGOTHHKOB GIOKETHOMN chephr.

C npyroit CTOpOHBI, CYIIECTBYET PUCK M OE€30TBETCTBEHHOI'0, ONMOPTYHUCTUYECKOTO)
NOBE/ICHUS 3aeMINMKa. M3-3a OTCYTCTBUS 3aKOHAa O MEXaHM3MaX NMPUHYIUTEIBHOIO B3bICKA-
HUS (PECTPYKTYPH3AIHK) MTPOCPOUECHHON 3aI0JKEHHOCTH cyOBhekToB Denepanv 1 MyHHUIHU-
NaJIbHBIX 00pa30BaHMM, KaK MOKa3bIBAET MUCTOPHS PBIHKA «CEIbCKUX OOIMIaluii», HHBECTOP
MOYKET HEOIPEEIEHHO J0JIro Oe3yCHEIIHO MbITaTbCi Pealn30BaTh CBOE MPAaBO B3bICKAHUS
J0ra B CyJeOHOM MOPSAIKE, W MPH MOJIOKUTETFHOM Cy/IeOHOM pEIIeHUH, U HAJIMYUU y pe-
TMOHA HEOOXOUMBIX CPECTB.

OnHako nake B YCJIOBHSX peaiM3allid B MOJTHOM oOBbeMe pedopMbl MEKOIOIKETHBIX
OTHOILICHUH, NMPU3BAHHON 00ecneuuTh COATAaHCHPOBAHHOCTh U YCTOHYMBOCTb PACXOAHBIX U
JIOXOIHBIX TIOMTHOMOYHiA TEPPHUTOPHANBHEIX OPTAaHOB BIACTH ., ¥ MPH (GOPMHUPOBAHHH PabO-
TAIOLIEHl HOPMAaTUBHO-NIPAaBOBOW 0a3bl B3bICKaHHS MPOCPOUEHHON 3aJ0JKEHHOCTH, KpaiiHe
Ba)XXHBIM OCTaeTcs BOIpOC 00 3¢hpekmuenocmu WCNONB30BaHUS NPUBJICUEHHBIX CPEJCTB,
PaBHO NPUOPUTETHBIN KaK Ul KPEAUTOPOB, TaK M JUIsl HAJIOTOIIATENbIIUKOB.

W3-3a HU3KO#M TpO3pavyHOCTH M HEIP(PHEKTUBHOCTH CHCTEMBI OIOKETHBIX PacXoJlOB, B
TOM 4YHCJIE€ — OFOJKETHBIX MHBECTHLMH, PUCK HEIPPEKTUBHOIO MCIIOJIB30BaHMS 3a€MHBIX

2 Torossiasicst pedopMa OIIAThl TPya PabOTHUKOB GIOKETHOM cepbl, CBA3aHHAs C OTMEHON eIMHON Ta-
pudHOI ceTkH, mpeanonaraeT NpeaoCcTaBIeHHe PErnoHaM OOblIel aBTOHOMHUH B YCTaHOBICHUM pa3Mepa 3a-
pabOTHOI! MIATHI.

* TIporpamma passutus GromkerHoro deaepamsma B PO Ha nepuox 10 2005 roaa. Yreepxiena [loctanosie-
uHueMm [IpaBurensctBa PO ot 15.08.2001 1. Ne 584.
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CPEZCTB CIIMUIKOM BeIMK. B 3TOH CBSI3M MOXXHO ¢ MOHMMaHHEM OTHOCHUTBCS K TpeOOBaHUSAM
BrokeTHOro KoJieKca, yCTaHABIMBAIOIIMM JKECTKHE OIpaHHMYEHHS Ha 3aMMCTBOBaHMS PEruo-
HOB M MyHHIIUTIAJIUTETOB, IPUBSA3aHHBIX K 00beMy UX COOCTBEHHBIX JJOXOOB, a TAK)KE MOUYTH
3allpeTUBLIMM BHEIIHUE 3aMMCTBOBAHHUS.

B 10 *e BpeMs MOTpeOHOCTh B MPUBJICUYCHUM 3HAYUTEIbHBIX MHBECTULMH B OOBEKTHI
TEPPUTOPUATBHON COIMATBHO-3KOHOMUYECKOH MHPPACTPYKTYPHI (IOPOKHOE CTPOUTEIHCTBO,
Monepuuzanus HHPpacTpykrypsl XKKX u 1p.) B yCIOBUSX HU3KOTO YPOBHSI PEalTbHBIX MPO-
LIEHTHBIX CTaBOK Ha BHYTPEHHEM PBIHKE CO34a€T MOTPEOHOCTh B MPOopabOTKe BONIpOca O BO3-
MO’KHOCTH U3MEHEHUS IPUOPUTETOB PETYIUPOBAHUS PHIHKA.

OCHOBHBIM TyTE€M TMPOTUBOJNEHCTBHA HEAIPPEKTUBHOMY HCIOIB30BAHUIO 33aEMHBIX
CPEZCTB SIBISICTCS COBEPIIEHCTBOBAHNE CUCTEMBI OI0O/PKETHOTO TUIAHMPOBAHMUS, UCTIOJIHEHHS U
KOHTPOJIS, IPEXJIE BCEr0 — B 00JIACTH KaUTAJIBHBIX PACXOJ0B U FOC3aKyIOK, a TAaKXKe 3aTpaT
Ha JKKX, otHocamumxcs k ogHoil u3 kpynHeimux (12,9%)) u Haumenee 3¢ (eKTUBHBIX CTa-
TEH pacxo/10B KOHCOIMIUPOBAHHOTO OIOJKETa PETMOHOB. 3HAUUTEIIbHBIE PE3EPBHI CBA3AHBI C
pedopMHpOBaHNEM MEXaHU3MOB (PMHAHCHUPOBAHHS COLMATBHON chephl — 3ApaBOOXpaHEHUS,
00pa30BaHMsl, CUCTEMBI COLIUATBHOM MOIIEPKKH.

CopnelicTBOBaTh POCTY 33J0JDKEHHOCTH TEPPUTOPHATIBHBIX OIOIKETOB, UMEIOILUM «JIbl-
PABYIO» PACXOIHYIO YacTh OUYEBUIHO HE PAlMOHATIBHO. TONBKO C MOBBIIEHHEM (P PEKTHBHO-
CTHU OIOJKETHOM MOJIMTUKHU B 00JIACTH PACXOJIOB, MPOBEACHUEM CTPYKTYPHBIX pedopM Ha pe-
TMOHAJILHOM M MYHUIMIAJIBHOM YpPOBHSX, LI€I1€CO00pa3HbIM OyAeT Mepexof K OLIyTUMOMY
CHIDKEHMIO OTpaHUYeHUH Ha 00bEM 3aMMCTBOBAHUIN TEPPUTOPHHA.

B 3TuX ycnoBusix MOXeT OBITh IPEASIOKEHA CXeMa, IPH KOTOPOH pernoHaM U MyHHMIIU-
MAIMTETaM, PEaM30BABIINM YEeTKO (pOpMaIn30BaHHYIO IpOrpaMMy Mep B obiactu pedop-
MUpPOBaHMs OIOKETHBIX (PUHAHCOB, OyAeT NPEJOCTABIECHO MIPABO HA OCYIIECTBICHUE 3aUM-
CTBOBaHMI B o0O0bEeMe, MPEBBIIIAIONIEM HA ONPEICNCHHYI0 BEJIWYMHY JeHCTBYIOIINE
OrPaHMHYEHHNS, 4 TAKKE TPABO HA BBITYCK BHEIIHHIX 3aiiMOB>"

2.4.3. ®oHO08bIl pbIHOK

B 2002 r. poccuiickuii (hOHIOBBIII PHIHOK BHOBBH IMPOJEMOHCTPHPOBAN CTAOMILHBIN
POCT, HECMOTPsI Ha MPOAOKAIOLIMECS BHEIIHUE HEraTUBHBIE TeHIAeHUMN. He3HauuTenbHble
temribl pocta dkoHOMUKH CIIA, SImonun m EC, puHaHCOBBIE W MOJUTHYECKUE KPU3HCHI B
psiie pa3BUBAIOIIMXCS CTpaH, HanpuMep ApreHTuHe u Benecyaie, He 100aBIsTH ONTUMHU3MA
uHBectopaM. Cpeay pakTopoB, OKa3aBIINX MOJAEPKKY (POHIOBOMY PBHIHKY Poccun, otMeTnm
BBICOKME IE€Hbl Ha HE(QTIHOM pBIHKE, MPOMOJDKAIOIIUNCS POCT POCCHICKOH SKOHOMHKH,
CBOEBPEMEHHOE BBIMIOJTHEHUE TUIATEXKEN MO BHEIIHEMY JIOJTY, Ipu3HaHue Poccuu ctpaHoii ¢
PBIHOYHON 3KOHOMMKON M HCKiItoueHue u3 yepHoro cnucka FATF. [lanpHeimue maru mo
peOpPMHUPOBAHUIO POCCHUICKOTO 3aKOHOJATEIbCTBA B COOTBETCTBHM C TPeOOBAHUAMHU
PBIHOYHOM SKOHOMMKH HECOMHEHHO MPHUBJIEKAIM HWHBECTOPOB HA POCCUNUCKUN PBIHOK.
OpnHako Henp3d HE OTMETUTh M Psii HEraTUBHBIX (akTopoB. OTCYyTCTBHE 3HAYMMBIX
CTPYKTYPHBIX M3MEHEHUH B SKOHOMHKE, TaKHX, KaKk pedopMa eCTECTBEHHBIX MOHOIOIUN U

** B kauecTBe OCHOBBI /ISl BHIPAGOTKH METOIMKH OIPEICICHHS PErHOHOB, YIOBIETBOPSIONUINX YCIOBUAM CHH-
KEHUsI OTPaHNYEHUN Ha 00BEM 3aMMCTBOBAHWMH, MOTYT OBITH IPEIIOKEHBI (POPMATH30BAHHBIE KPUTEPHH, HC-
MOJIb3yEMbIE MIPU OTOOpPE PErnOHOB, NPETEHAYIOUINX Ha moiydeHue cpencts Ponpa pedhopMHUpOBaHUS PEruo-
HanbHBIX (uHaHcOB. Cwm. [locranoBnenue IlpaBurensctBa PO No 301 «OO6 yrBepxknenun IlonoxkeHust o
MIPEAOCTABIEHUN U pacXomoBaHuy cyocuanii u3 @onna peopMUpPOBaHHS PETHOHAIBHBIX (DMHAHCOB» OT 8 Mas
2002 .
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KKX, pebopma rocciyx0Obl, a Takke peopMrupoBaHre OaHKOBCKOTO M (DOHIOBOTO PHIHKOB;
3a4acTyl0 HENpO3pauyHble CXEMbl KOPIOPATUBHOIO W  (PUHAHCOBOTO  YIIpaBIICHUS,
3HAYUTEIBHBIA BEC «IOJUTHYECKUX (PAKTOPOB» NPU PEIICHHH SKOHOMHYECKHX CIIOPOB
SBUJIMCH IOMEXOH JUIsl HOPMAJIBHOTO (DyHKIIMOHUPOBAHMS PbIHKA KOPIIOPATUBHBIX OyMmar.

B 2002 r. poccuiickuii (OHAOBBII PBIHOK MPOJEMOHCTPUPOBAT IPEKPACHBIE
pe3ynbTaThl Ha ()OHE OCTAIbHBIX PHIHKOB. Tak, 10 WTOram roja MHIACKC, paCUUTHIBAEMBIN
Morgan Stanley mist poccuiickoro peiaka (MSCI.RU), Beipoc Ha 16,2%, B TO BpeMs Kak
AQHAJIOTMYHBIA MHAEKC A pa3BuBatonuxca polHKOB (MSCL.EMGLF) cuusuncs Ha 7,97%, a
mupoBoit ungexc (MSCL.WRLD) — na 16,94%. B I xBaprane tekymero rona unaexkc PTC
COXpaHMUJI BTOPOE MECTO B CIIMCKE CaMbIX OBICTpOpacTyIiuX (POHIOBBIX MHIAMKATOPOB MHpA,
OITyOJIMKOBAHHOM HMHBECTHIMOHHBIM OankoMm «Merrill Lynchy», mpomyctuB Bmepex mumib
uHaekc Merval (Aprentuna). Ilo wroram roma poccuiickuii (OHIOBBI WHIUKATOP
«moTspkenen» Oonmee yeM Ha Tperh (Ha 38,07%), A CpaBHEHUS WHAEKCH JApPYTUX
pasBuBawomuxca crpan: Bovespa (-24,22%), IPSA (-25,11%), IPC (-10,03%), KOSPI (-
0,12%), Straits Times (-12,45%); uanexcsl pa3Butbix ctpad: DJIA (-13,14%), NASDAQ (-
26,09%), NIKKEI (-16,79%), DAX (-35,64%).

450
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3a rox poct ungekca PTC cocrasun 101,1 mynkra (38,88%) npu o6beme TOProB 0K0JIO
$3,8 mupa. OrMeTuM, 9TO OOOPOT MO CPABHEHHIO C TPOLUIBIM TOJOM MPAaKTHYECKH HE
u3MeHuics. [lpu onucanum nuHamuku unaekca PTC 3a roj MOXHO BBLAETUTH HECKOJBKO
nepuoaoB. B sHBape Tekyiero roaa ¢GonaoBeliil nHaeke Bbipoc Ha 10,57%, o0bemM TOpros —
Ha 51,48%. B ¢eBpane GpoHa0oBbI HHAMKATOP MpakTHyecku He uaMeHwics (1,12%), oobem
ynai Ha 41,12%. Jlanee nocaenoBan poct 10 cepennHbl Mast. 20 Masi pbIHOK BBILLIENT Ha HOBBIN
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HUCTOPUYECKUN MaKCUMyM — 425,437 MYHKTa MPU MECSAYHBIX 00beMaxX TOproB okoio $450
miH. Otmerum, 4yro 30 mast 2002 r. obopor cocraBun $43,5 MJIH — TOIOBOI JTHEBHOM
MakcuMyM. C cepequHbl Masi Hayajcsl ciaj, MpOoJOJDKABLIMICS A0 26 HIOHS, KOTJa WHIEKC
cHu3uica Ha 89,54 nmynkra g0 3HadeHust 335,89 myHkta. Jlanee mocienoBaid HOBBIA LMK
«nobilieHue—noHmwkenne»: Kk 10 utonsa unnexc PTC Boipoc 1o 391,17, a k 6 aBrycra UHIEKC
cHU3WICS A0 ypoBHeW mapta — 313,99 nmyHkra. B aBrycre akTMBHOCTh Y4aCTHUKOB Ha PBIHKE
ObUTa TPAAWIIMOHHO HU3KOW: 3a aBI'YCT OOBEM TOPrOB COCTABWJI MUHHMAJIBHYIO BEITHUYUHY
$239 muH, a 12 aBrycra o0OpOT COCTaBWJI MHHHMMAajJbHOE 3a roja 3HaueHue $3,49 muH. [Jlo
KOHIIa HOSIOpSL Ha phIHKE HAOMIOMAICS MEAJICHHBINA MOBBIMIATEIbHBINA TPEHI, U K 29 HOSOps
3HaueHHe uHAeKkca coctaBuio 361,15 nynkra. bonee cuinbHOMY poCTy MHAEKCA BOCTIPEIATCT-
BOBaJ MIEPEHOC PACCMOTPEHUS KIIIOYEBBIX 3aKOHOB 10 pe()OPMUPOBAHUIO DJIEKTPOIHEPTETUKU
Poccun Ha crienyronuii Tog U TPEBOXKHBIE CIYXH OTHOCHUTENIBHO CIOCOOHOCTH «l azmpomar
o0CITy>KUBaTh TPOMaJHbIN 00beM nonra. K KoHIy rona WHIEKC HECKOIBKO CHU3MICSA U Ha 31
nexabps cocraBui 359,07 myHKTa.

[lo wrtoram roma mMOYTH BCE POCCHUICKHE «ToiyOble (QHIIKKW», KpOME KOMITaHWUH
SHEPreTUYECKOro CEKTopa, MOKa3aJld MOJOKUTENbHYI0 AMHAMUKY. [Ipomuiorognue nuneps
pocTa U B 3TOM TOAY MPOAEMOHCTPUPOBAIU OTIUYHBIE pe3yibTaTbl. CaMbIMU JOXOIHBIMH
okazanuch akuuu «Cubuedtu» (176,10%), «Coepbankar» (159,71%) u «FOKOCa» (74,04%).
MeHnbiiee W3MEHEHHE KypcOBOW crommocTh mokaszanu «TartHedts» (46,55%), «Jlykoim»
(36,80%), «Poctenekom» (35,69%) u I'MK «Hopunbsckuii Hukenb» (21,97%). Kak yxe
YHIOMUHAJIOCh, KOTUPOBKH OyMar sHEprokOMIIaHU B 3TOM IOy CHH3WINUCH: «MocaHepro» (-
17,07%) n PAO «EDC Poccumn» (-20,87%). Cpenn akuuii npenpusITHA «BTOPOTO SIIETOHA»
MaKCUMAaJIbHBI POCT TPOJEMOHCTPHUPOBAIH IPHUBHJICTUPOBaHHbIE akuuu «PocHedTs—

CraBpomnonbHedTreras» (1587,50%), OOBIKHOBEHHbIE aKIUH «PocuedTp—
CraspononbHedreras» (863,86%) u npusunerupoBanubie akuuu « TBepsanepro» (548,15%),
HO AaKTUBHOCTh TOProB IO O3TOM aKIUsAM OKa3zajach OuYeHb cjnaboil — ¢ Kaxaol u3

nepevyrcieHHbplx Oymar B 2002 1. OBUIO COBEpIIEHO MO TPU CHACIKU. Takke Cilemyer
yHOOMSIHYTh TpuBHIerupoBaHHble akuuu «KpacHospcksnepro» (185,91%), «CnaBaedtu—
Meruonnedteraza» (144,1%) u oObikHOBeHHBle akuuu «OpeHOypraeptu» (104,94%),
Yensbunckoro TpyoOompokatHoro 3aBona (103,90%) u «CnaBHedTn—Mernonnedrerasa
(103,22%). ITpomnoroanumii nuaep — BA3 — B aToM roay BeIpoc iuiib Ha 46,99%.

B o6mem o6opotre PTC monst o6sikHOBeHHBIX akiuii PAO EDC mo cpaBuenuto ¢ 2001
. HECKOJIbKO CHH3MIACh U cocTaBuia 26,3% (32,86% B 2001 r.), «Jlykoitna» Bo3pocna a0
19,31% (16,65%), «Cyprytredreraza» — 10 10,65% (9,02%), ctpeMUTEIEHO BOPBABIIUIACS B
npomiom roxy B msiTepky «FOKOC» coxpanun nozunmu — poct 10 10,41% (13,2%), u OAO
«Tarnedts» — 5,51% (5,06%). Takum ob6pazom, B 2002 r. Ha Oymaru ykKa3aHHBIX MSATH
SMUTEHTOB npuuuiock 72,18% (76,91% — 8 2001 r.) obmero o6opota PTC.

B Texymem rogy o6beM TOpros akuusMu «lazmpomay, OCyLIECTBISIEMBIX Y€pe3 Tep-
muHainbl PTC va @b «Cankr-IletepOypr», coctaBun okono $1,01 mupxa (oxono 1,22 mupa
aKIuii), Bcero ¢ Oymaramu ra3oBoro KoHuepHa Obuto 3akimtoueHo 111,9 teic. cnemnok. Poct
KypCOBOM CTOMMOCTH OyMmar ra3oBoro KoHiepHa coctaBui 46,8%.

MakcumanbHOE KOJIMYECTBO CACIIOK ¢ akiusiMu, obpamtatrontumucs B PTC, — okomo 11,4
ThIC ObLT0 3apukcupoBano ¢ Oymaramu PAO EDC, Ha BropoM mecte — «JIykoim» (6,2 TbIC.)

» MakcuManbHOe 3HaueHne ¢ 6 Hosiops 1997 .
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[To mannpiM PTC Ha koHenm paexkaOpsi msATepka KPyHNHEHWIIMX M0 KaluTalu3aluu
pPOCCHICKMX KOMITaHUHM Iperepnena u3mMeHeHus no cpaBHenuto ¢ 2001 r. Ha nepBoe Mecto
Beimien OAO HK «}OKOC» ($21 038 mun), 3a HuM ciieayior OAO «["asmpom» ($18 039
wiH), OAO «Jlykoim» ($13 099 mun). [porwtorogauii munep OAO «CyprytHedTerasy» 3a-
Hsn sk 4yerBeproe Mecto — ($11409 mun), m 3ambikaer crnucok OAO «CubHepTH»
($10 478 mun). OTMETHM TaKXe, YTO JOJisA He()TAHBIX KOMITAHUN B OOIICH KamUTaIu3aluu
PTC cocraBnsier okono 60%. Tot (axT, 4To Bce KpyNMHEHIINE POCCUNCKUE KOMITAHUU TPU-
HaJJIeXkKaT K HehTera3oBoMy CEKTOpY, SIBISETCS CBUICTEHCTBOM IMPOIOKAIOIIUXCS CTPYK-
TYPHBIX HCKQ)XCHHUH B POCCHIMCKOW SKOHOMHKE, €€ HANpaBICHHOCTH Ha 3KCHOPT CHIPHEBBIX
pecypcoB. [t cpaBHEHHUS: U3 KOMIIAHUN, HE MIPUHAJICKALINX K HE(TEra30BOMy M SHEpIreTHU-
4eCKOMYy CeKTopam, HauOoubliel kamurtanusammeii odomamaer OAO «Coepbank» — $3 629
MJIPZI, U3 «TOJMyOBIX (PUIIEK» HAMMEHBIIYI) COBOKYMHYIO CTOMMOCTh akmuii mmeer OAO
«Poctenexom» — $870 MiIH, 00mas JOJS KaUTATU3AIMH «TOJTYObIX (HUIIEK» B 0OMICH Kamu-
tanuzauu PTC cocrasnsietr okoso 78%.

Jnst oObsSICHEHMs] TPHUBEICHHON BBIIIE JAWHAMHKH KOTHPOBOK OyMar pOCCHMCKHX
SMUTEHTOB PACCMOTPUM IOAPOOHEE CIEAYIONINE IPYIIbl (PaKTOPOB:

"] BHYTPUTIOJIMTHYECKAS CUTYAIHS;
B3aMMOOTHOIICHUS C MEXIyHAPOJHBIMU (PMHAHCOBBIMH OpPTaHU3ALUSIMH;
CUTYallUs Ha MEXTyHApOJHBIX (DUHAHCOBBIX PHIHKAX;
PBIHOK CpOYHBIX KOHTpakToB FORTS;
HOBOCTH KOPIIOpaLuii;
'] nUHAMUKa IIeH Ha He(Th Ha MUPOBBIX PHIHKAX.

Ha nepBbIX msatu rpynmax (pakTopoB MBI OCTAHOBHMCS B 3TOM paznene. [locneanuii u3
HUX (HE MO 3HAYMMOCTH) — JWHAMHUKA II€H Ha He(Th HA MHUPOBBIX PBIHKAX — MOJIPOOHO
paccMOTpeH B paszzeine «MakpocTpyKTypa MPOU3BOICTBAY HACTOSIIEro 0030pa.

0 O O B B O

BryTpunonutuuyeckas cCUTyalus

CrnenyeT OTMETUTH MOJOKHUTEIbHYIO POJIb, KOTOPYIO ChIrpajid B YCIEIIHOM Pa3BUTHH
pOCCUIICKOW HSKOHOMHMKM B ILEJIOM M (DOHAOBBIX PBIHKOB B YaCTHOCTU YKpEIUIEHUE
HNOJUTUYECKON CTaOMJIBHOCTH B CTPaHE, HEM3MEHHBIH 3KOHOMHUYECKHI Kypc MpaBUTENILCTBA,
IPUHATHE 3aKOHOJATENIbHBIMU BIIACTAMHU psla KIIOUYEBBIX 3aKOHOJATENBHBIX AKTOB. OTH
claraeMble IPUBEIM K TOBBILICHUIO IIPUBIIEKATEIIBHOCTH POCCUMCKONM JKOHOMMKH IS
BJIOXKEHUH CO CTOPOHBI KaK OTEYECTBEHHBIX, TaK U 3apyOeikHbIX MHBECTOPOB. 13 ceHTA0ps
I'ocynapcrBennas [lyma P® npunsua B TpetbeM uTeHUH nonpaBku B @3 «O peIHKE LEHHBIX
Oymar». HoBas penakiust 3akoHa mpu3BaHa crenath (GOHIOBBIM peiHOK Poccum Gonee mpo-
3payHbIM. OTMETUM BBEJCHUE MOHATUS «MAHUIYJUPOBAaHUE ILIEHAMU», YTO JAET BO3MOX-
HOCTh 3alUTUTh PBIHOK OT Takux omnepanuil. Taxke 3akoH ykecTodaeT TpeOOBaHHUs, PEIb-
ABJIIEMBIE K COACPKAHUIO IIPOCIEKTa SMUCCHUHU U €KEKBApTaIbHOMY OTYETY YMUTEHTA.
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B3zauMooTHOMmEHUS C MCKAYHAPOAHBIMHA (1)I/IH8.HCOBBIMI/I OpraHu3anusaiMu

OO6cny)1BaHKME BHEIIHETO JI0JIra OCYIIECTBISIIOCH MPABUTEIBCTBOM COTJIACHO TPapuKy
riatexxeid u B moimHoM oOwveme. Beero B 2002 1. ctpaHam-kpeauTopam, OaHKam, Gupmam H
MEXTyHapOJHbIM OPraHU3alUsAM, a TAaKXKe B KaUECTBE MPOLIEHTOB 110 €BpOOOIHUranusmM ObLIo
BoiIaueHo $12,5 miapa, B Tom yucne $6,2 Mipa ocHOBHOTo jojira u $6,3 Mipj B KauecTBe
MpPOIEHTHBIX BbImaT. OObeM BbIIAT MO BHemHeMmy poiary B 2003 r. coctaBut 17,3 mupa
JOJUL.

[Ipenacenarens IlpaButensctBa PO Muxamn KacksnoB moamucan 15 HosiOps 2002 1.
ITocranoBnenne «O BHeceHMU M3MeHeHMH B DUHAHCOBBIE YCIOBUS 0OMEHa KOMMEPUYECKOM
3agomkeHHocTH ObiBiiero CCCP, ytBepxkaennsle IloctanoBnenuem IlpaButensctBa PO Ne
931 ot 29 nexkabpst 2001 r. «O0 yperynupoBaHUA KOMMEPUYECKON 3aJI0JKEHHOCTH OBIBIIIETO
CCCP nepen MHOCTPAHHBIMU KOMMEPYECKUMU KPEAUTOPAMUNY.

B npomenmem rogy Poccust uckiroueHa u3 «4EpHOTO CIIUCKa» CTpaH, KOTOPbIE HEJOC-
TATOYHO COTPYIHUYAIOT B IPOTUBOAECHCTBUN OTMBIBAaHUIO «IPA3HBIX» AeHEr. Poccus nonana
B «4epHbIU crucok» B uioHe 2000 T. U3-3a OTCYTCTBUS 3aKOHOJIATEIHCTBA O MPOTUBOJICHUCT-
BHH JIETAJIU3aLUU MIPECTyNHBIX 10X040B. C 3TOro BpeMenu P® nmpucoeauHUIach K MEKIyHa-
POJIHON KOHBEHLMH M MPHHAJIA COOCTBEHHBIN 3aKOH 0 O0phOe C Jieraau3anuen mpecTyMHbIX
JI0XOZIOB, CO3/1aja YMOJHOMOYEHHBIN opraH mis 3Toi 1nenu — Komuter mo ¢uHaHcoBoMy
MOHHTOPHUHTY, BBICTPOMJIa CHCTEMYy OOpBOBI C OTMBIBAaHHEM «TPS3HBIX» JIeHeT W Oblia
IIPUHATA B COOOIIECTBO MEKIYHAPOAHBIX (PMHAHCOBBIX PA3BENOK IPyIITy « OTMOHT».

IloBblIlIEHHE CYBEPEHHBIX KPEAUTHBIX PEUTUHIOB Poccuiickon denepanuu oTpaxkaet
MOJIOKUTENBHBIE U3MEHEHUS B 3KOHOMUKE P®D, a Takke pacTyllyt0 YBEPEHHOCTb PEUTHHIO-
BBIX areHTCTB B crocoOHocTH Poccnn obecneunTh IUIATeXH MO OOCITY>KMBAHHUIO M TIOTalie-
HHUIO TOCYJapCTBEHHOr0 BHemHero noira B 2003 r. gaxke B cilyyae pe3KOro majeHus MUpPO-
BBIX LICH Ha YHEPTOHOCUTEIIN.

2 mas 2002 r. mexxayHapoaHoe peiitunrosoe areHrctso FITCH IBCA noBbicuio noi-
rocpouHslii peuTuHr Poccuiickon denepanuy no 3aMMCTBOBAHUAM B HHOCTPAaHHOM M HAIMO-
HaJIbHOM BastoTe A0 ypoBHs BB-. [Ipy 3TOM nporHo3 10arocpoyHbIX peMTHHTOB MOBBILIEH CO
cTabunpHOTO M0 MO3UTUBHOTO. KpaTkocpounslit pedtuHr Poccuiickoit @eaepanuu moaTBep-
KJCH Ha ypoBHE B.

B nexabpe MexxayHapoIHbIE PEUTHHTOBBIC areHTCTBA MOBBICHIIN CYBEPEHHBIC PEUTHHTH
Poccuiickoit ®enepanun. 5 nekabps Standard&Poor's 0OBSIBHIO O TOBBIMICHHH J0JATOCPOU-
HBIX CyBepeHHBIX peiTHHroB Poccuu ¢ BB- 1o BB+ mo o6s3arenscTBam B HallMOHAIBHON Ba-
mote, 1 ¢ BB- 1o BB 1o o6s13aTenbcTBaM B MHOCTPAaHHOM BaJIOTE IO MEXKIyHAPOIHOM IIKa-
ne. Takum o00pa3oM, OLIEHKM pPOCCUHCKON SKOHOMMKHM BIUIOTHYIO NPHUOIM3WINCH K
WHBECTUIIMOHHBIM, KOTOphIE Mo mKkasie S&P HaunnHatores ¢ kareropuu BBB. I1o Hannonans-
HOW 1Kane pedTUHr Poccum moaTBepkacH Ha ypoBHE TUAA+. AHAJIMTUKN areHTCTBA OTMeE-
YaroT, YTO B3BEIICHHOE IPOBEIECHUE HAJIOIOBOM IMOJUTUKHA U COBEPIICHCTBOBAHUE CUCTEMBI
yTpaBJICHUS JOJITOM HMCKIIOYAIOT BO3BPAT K 3HAYUTEIHLHOMY OIOJDKETHOMY ICPHIUTY Jaxe
MpU CHIDKEHUH 1IeH Ha HedTh. HoBoe pykoBoacTBo banka Poccuun cmocob6cTBOBaNO mporpec-
cy B mpoBeleHHH 6aHKoBcKoi pedopmbl. OnHako B 2003 r. Standard&Poor's He mianupyer
JaJbHENIIee TOBBIIIEHNE PEUTUHIOB PD B CBA3M C IpsAAyIIMMU B KOHLE CIEAYIOLIErO roja
MapJaMEHTCKUMH BBIOOPAMHU U CBSI3aHHBIM C 3THUM 3aMEUICHHEM CTPYKTYPHBIX YKOHOMHYE-
CKHX pedopM.
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17 nexabps Moody's Investors Service Takke MOBBICHIIO PEHTHHI POCCUHCKUX 00s13a-
TENhCTB B WHOCTpaHHOW BamoTre B Ba3 mo Ba2. Ilepecmorp peiTuHroB 0Oa3upoBaics Ha
OlLICHKE (DMHAHCOBBIX U MAaKpPOIKOHOMUYECKUX MOKa3aTenel Poccuu, a Takke TaHHBIX O MPO-
BEICHUU CTPYKTYPHBIX peOopM, B HACTHOCTH €CTECTBEHHBIX MOHOIOJIHI.

Cutyanus Ha MeXIyHapoAHbIX GUHAHCOBBIX pBIHKAaX

B otivune OT pOCCHUICKOrO phIHKA CUTYyalMs HA KPYMHEWIIUX MHUPOBBIX IIIOLIAIKAX
CKJa/bIBanach He crosb ycrnemHo. [locne tepakroB 11 centsOps CILIA 3axnecTHyna BojiHA
KOPIIOPaTUBHBIX CKaHJAJIOB, CBS3aHHBIX C (hanbcupukanueil GruHaHCOBOM OTYETHOCTU BENy-
X aMEPUKAHCKUX KOMIIAaHUH, KOTOpasi HEraTUBHO CKa3ajach HA JOBEPUU UHBECTOPOB.

K nauany utons amepukanckue uajaexcsl Dow Jones n Nasdaq JOCTUIIM OTMETOK HUXKe
8000 u 1300 cooTBeTcTBEHHO. B KOHIIE MIOHS O JaBJIEHHEM HEraTUBHBIX HOBOCTEH C MU-
POBBIX PBIHKOB KOTMPOBKH POCCHHCKHMX aKIIMH, BCE 3TO BpeMs JEMOHCTPUPOBABIIME 3aBU]I-
HYI0 yCTOMYMBOCTB, TAKXXE MCIBITAIN pe3Koe najeHue. HekoTopsle eBponelcKre MHIEKCHI
CHM3WIUCH 10 OTMETOK 1997 r. UToObI cTaOMIM3UpPOBATh CUTYAIlMIO HAa PBHIHKE, 00€ MaiaThl
Konrpecca CIIIA B xoHIIE HIOIS YTBEPAWIN HOBBIM 3aKOH, HAIPaBIECHHBIN Ha OOPHOY ¢ KOp-
HOPATUBHBIM MOILIEHHMYECTBOM. OTa MH(pOpMaLUs, a TaKKe MOJ0KUTENIbHbIE OalaHCOBbIE
OTYeTHl psiia KPYMHBIX KoMOaHuil, Hampumep, «3M», «McDonald's», «DuPont», Obimu uc-
KJIFOUUTENIBHO TO3UTHBHO BOCIPHUHATHI MHBecTOpaMu. Ha 3akpbITuu (DOHIOBBIX TOProB B
CIIIA 24 wrons 0b11 3apUKCHPOBAH PE3KUN POCT BEIyIIUX WHACKCOB: Dow Jones MOBBICHIICS
Ha 6,4%, Nasdaq — Ha 5%, a Standard&Poor's 500 — Ha 5,7%.
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OpnHako ONTUMHU3Ma UIPOKOB HAJ0JIT0 HE XBAaTWIIO, M CHaJ HAa KPYMHEWIINX MHUPOBBIX
TOPTOBBIX TUIOMIA/IKAX TPOJIOJDKHIICS 10 TIEPBOU MOJIOBUHBI OKTs0ps. 1o uroram 111 kBapTana
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unaexkc DJ mpomemoHcTpupoBan cambie crnadble mokaszarenu ¢ 1987 r. (-17%), unaekc
Nasdaq notepsin okoso 20%. ITo utoram ToproBoii ceccuu 9 okta0ps 6upkeBoit nuugexc Dow
Jones cHuzmics no 3HayeHuil HoAOpst 1997 r. (7286,27), a Nasdaq — oktabps 1996 r.
(1114,11). Takyro auHAMUKY OOYCIIOBUJIM HEraTHBHBIC KOPIOPATUBHBIE HOBOCTH, a TAKXKE
HEOIPEICIEHHOCTh B OTHOILIEHUH BOEHHBIX JieiicTBUi mpoTuB Mpaka. OnHako K KOHILy Mecs-
11a aMepuKaHCKHue (POHIOBbIE MHAEKCHI YaCTUYHO OThIrpanu najneHue. K 23 oxtsabps donmo-
Bble uHAeKchl Dow Jones 1 NASDAQ Boipocin 1o 3HaueHuit 8494,27 (+16,6% ot MuHuMy-
Mma) u 1320,23 (+18,5%) cootBercTBeHHO. B 11enom 3a mecsu unaexc DJ Beipoc Ha 11,89%, a
NASDAQ — Ha 12,64%. IloBbllieHne KOTUPOBOK aKTUBOB OBLIIO BBI3BAHO, MPEX]IE BCETO, TMO-
3UTUBHBIMU (DMHAHCOBBIMHM OTYETaMHU KPyHMHEWIINX Kopropauuid. Tak, pe3yabTaTbl JesiTelb-
HOoCcTH «Yahoo!», cTpaxoBoii koMIaHuU «Aetnay, a Takke «IBMy, «Microsofty u «Citigroup»
IIPEB30LUIM IPOTHO3bl JKCIEPTOB, a KpyINHEHIIas O KanmuTalu3alUd KOMIAHHUA MHpa
«General Electricy 3aBeprumia KBapTal ¢ pe3yJbTaToM, KOTOPBIH COBIAI ¢ OXKUIAHUSMH HKC-
nepToB. Pe3ynbTaThl 1€ATENbHOCTH KPYNHEHIINX KOMIIAHUI OKa3aJUCh BBIIIE IPOTHO3UPO-
BaBILUXCS, YTO J1a€T OCHOBAHUS IOJIaraTh, YTO MEPHUOJ Caja KOPIOPATUBHBIX MpHObLIEH
MOJXOAMT K 3aBEPLICHHUIO.

HecMmotpst Ha TpeBOXHYIO cuTyalMio B amepukaHckor skoHoMmuke, ®PC CIIA noutn
BECh TOJ1 JIepKaJla CTaBKy MpoleHTa Ha ypoBHE 1,75%, U TOJIBKO UL 6 HOAOPS KOMHUTET IO
onepanusaM Ha oTKpbIToM pbiHke @PC CIIA 00bABUI O CHUKEHUHU YUETHOW CTaBKH Cpa3y Ha
50 6a3uCHBIX MyHKTOB (ITPOTHO3 — 25); TaKuM 00pa3oM, CTaBKa TOCTUTJIa MUHUMAJIBHOTO 3a
nocineanue 40 net yposHs — 1,25%. C ognolt croponsl, pykoBoactso ®PC npusnano, 4ro
MPEIBIAYIIHE MEPHI IO BHIBOAY SKOHOMHKH M3 COCTOSIHUS Cliaja ObLTH HEJ0CTATOYHO 3P dek-
TUBHBIMH, OJHAKO, C IPyroil — MPOAEMOHCTPHPOBAJIIO PEIIUMOCTH JTOOMBATHCS BBIXOAA KO-
HOMHUKH M3 KpU3HCa JIOOBIMU JOCTYNHBIMU METOAAMU. AMEPUKAHCKUI (POHAOBBIA PBIHOK
OTpearupoBajl Ha 3Ty HOBOCTh POCTOM (DOHJIOBBIX MHJEKCOB, TaK KaK CHM)KEHHE CTaBKH MpH-
BEJIET K YBEIMYCHHUIO 00BEeMOB MOoTpebieHus u uHBecTulnii. Kpome Toro, Ha poct amMmepuKkaH-
CKMX MHJIEKCOB TOBJIMSIIM XOPOIINE OTYETHI TakuxX Kopropamuid kak «HP» n «General Elec-
tricy. Ilo cocrostHuio Ha 22 HOsO0ps wHAEKC DJIA BBIpOC MO CpaBHEHHUIO C UCTOPHYECCKUM
MuHUMYMOM 09 okTs0pst Gosee uem Ha 20%, a NASDAQ — 6onee yem Ha 31%. OgHako k
koHITy roaa pouaoBeie nHAUKATOPHI phiHka CIIIA DJIA 1 NASDAQ BHOBH MOHU3UIINCH U HA
31 nexaOpst qocturiu BenuauHbl 8341,63 u 1335,51 myHKTa COOTBETCTBEHHO

B nexa6pe 2002 r. EBponeiickuii meHTpaabHbIi OaHK BriepBbie ¢ HOIOpst 2001 T cHU3MI
yueTHyto ctaBKy Ha 0,5%, no Benuunnsl 2,75%. ®PC CIHIA ocraBuia KIOYEBYIO MPOLICHT-
HYI0 CTaBKy Ha MUHUMaJIbHOM 32 41 rog ypoBHe — 1,25%. B cBoem 3asBienun FOMC orme-
THJI, YTO PUCK MOBBIIICHUS! HHQISIIUNA U PUCK NATBHEHIIEr0 OCIa0IeHUs] SKOHOMHUKH UMEIOT
paBHbIH Bec. bBaHK AHIIIMK TaKKe MPUHAJ PEIIeHUe OCTaBUTh NPOLEHTHYIO CTaBKy 0€3 n3Me-
HEHull — Ha ypoBHe 4%.

B A3zun oOctaHoBKka Ha (OHIOBBIX PhIHKAaX TaKke HE BHyIIala onTuMu3Ma. Poct yncna
MPOOJIEMHBIX KPEAUTOB B SIMOHNH cO37aeT peabHy0 Yrpo3y 0aHKPOTCTBA MHOTHUX KPYITHBIX
KpeauTHbIX opranuzanuii. Manekc Tokuiickoit oupxu NIKKEY-225 ynan 10 MEHUMaTbHBIX
3a nociaenHue 19 ner 3HaueHuil HHIEKCA.

PriHOK cpouHbiX KOHTpakTOoB FORTS

19 cents16ps 2002 r. UCIOJHUIICS POBHO T'OJl ¢ MOMEHTa 3allyCKa TOPrOoB Ha PBIHKE
cpounbix koHTpakToB FORTS. 3a ykazanHbwlii mepuoa 00OpOT 3TOro cermMeHTta (HOHIOBOTO
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pblHKa npeBbicua 70 mupn py0.; YYaCTHHUKH TOProB 3aKIIOUMIIA OKOJO 420 ThIC. CHETOK;
€KEMECSYHBINA MTPUPOCT 0OBEMOB TOPTOB COCTaBHI 0K0JIO 30%.

B nesnom no uroram 2002 r. y4acTHUKM CPOYHOTO phIHKA 3aKIIOUMIN 546 ThIC. CEIOK
Ha cymmy 94,9 mapna py6neit (22 muiH KOHTpakToB). CpeaHeHEBHON 00bEM TOPTOB IOBHI-
cuics o otHoteHuto k 2001 . B 3,45 pasa B py6mnsix no 378 miH py6neit u B 3,1 paza B KOH-
TPaKTax, YTO COOTBETCTBYET 87,5 THIC. KOHTPAKTOB B JI€Hb. AKTUBHOCTh YYaCTHUKOB BBIPOC-
Ja TIOYTH B TpU pa3a u coctaBmwia 2168 cmemok B aeHs npotuB 746 caenok B 2001 r.
CyMMapHbIii 00beM OTKPBITHIX TTO3UIIAN 110 CTAaHAAPTHBIM KOHTPAKTaM Ha KOHEI mepuoja, 31
nekabdps, noctur 1,191 mupa py6neit, 292 Thic. KOHTPAKTOB, U BBIPOC B 2,3 pa3a B pyOsix U B
3,5 pa3a B koHTpakTax (Ha 29 nexadbps 2001 r. — 514 muH py0O:eii, 83 Thic. KOHTPAKTOB).

K xonmy 2002 r. perHok FORTS Bbimen Ha HOBBIE pyOexu. 26 HOSOpsS 00bEM TOProB
coctaBun 795,47 mmu py0. (188,5 Thic. KOHTpakTOB, 3785 CHENOK), YTO SIBISETCS MAaKCH-
MaJIbHBIM 3HAYEHUEM 3a BCIO HCTOPHIO CYIIECTBOBAHUS PHIHKA.

16 centabps 2002 r. cOCTOATIOCH UCTIOTHEHUE CEHTAOPHCKUX (PhIOYEPCHBIX KOHTPAKTOB
o0mM o0beMoM okosio 194 mutH py0. MakcUMalIbHBIN 00bEM HCIIOTHCHHS 33 WUCTOPHIO
miomaaku FORTS nmpumencs Ha ¢rrouepc Ha Kypce akiuii OAO «Jlykoitm»y — 74,98 mutH pyo0.

15 nexabpst 2002 r. cOCTOSAIOCH HCTIONHEHUE 1eKA0OPhCKUX (DBbIOUEPCHBIX KOHTPAKTOB B
oobeme 209 muH pyOneil. MakcumallbHOE KOJMYECTBO KOHTPAKTOB, NMPEIbSIBICHHBIX K HC-
nojHeHuto, 20 896 Ha cymmy Oonee 88 MiH pyO., NpUILIOCH HA (PbIOYEPCHBIH KOHTPAKT Ha
kypc akuuu PAO «EDSC Poccun» (EESI —12,02).

HoBoctu xopnopauuit

B 2002 r. kpynHeimme MeXAyHapOAHbIE PEUTUHIOBBIE areHTCTBA OTMETHUIIU
MIOJIOXKHUTEIbHBIE M3MEHEHHS B (PYHKIMOHHPOBAHMHM POCCHHCKHAX KOMITAHWUH IMPHCBOCHHEM
HOBBIX U TOBBIIIICHUEM CTaphiX perTHHTOB. Tak, arenTcTBO Standard&Poor's moBwicHio peii-
TUHI KOPIOPATUBHOrO ynpasieHus oneparopa cBsizn OAO «CeBepo-3anaanslii Tenekom» ¢
5,0 no BenuuuHkbl 5,6. OgHAKO B MPAKTUKE KOPIOPATUBHOTO YIPABJIEHUS KOMIIAHUEH OTMe-
YalOTCsl HETaTUBHbIE OCOOCHHOCTH, CBS3AHHBIE C MOBBIIIEHHON KOHLIEHTpALUEN BIMSIHUS OJ1-
HOI'0 Ma)XOPUTapHOTO aKIMOHEpa, C €ro JOMUHUPYIOIIEH PONbi0 B MpOLECCe IMPUHATHUS pe-
IIEHUH, a TAK)KE C HEJOCTATOUYHO Pa3BUTHIM MEXaHU3MOM HE3aBHCHMOT'O KOHTPOJIS.

Taxoke arentctBo Standard&Poor's mprcBOMIO PEUTHHT KOPIIOPATHBHOTO YIIPABICHHUS
npyromy oneparopy cBsazu OAO «Ypancsszpuapopm» Ha yposHe 6,0.

Camplii BBICOKHI Cpel OT€YECTBEHHBIX KoMManuii pedtunr umeer OAO «MoOusbHbIE
TeneCuctembl» — 7,4. B cBoeM oT4eTe areHTCTBO yKa3blBA€T Ha TO, YTO 10 CPABHEHUIO C
OOJIBIIMHCTBOM poccuiickux komnanuii «MTC» uMeeT BBICOKHE CTaHIAPThl KOPIIOPATUBHOTO
yIOpaBJIE€HUs, KOTOPbIE COOTBETCTBYIOT MPAKTUKE, MPUHATON BEIYyIIMMH MEXAYHApOIHBIMU
KOMMaHusAMHU. Takas MOJUTHKA SBISIETCS CIeACTBUEM coOmroneHus tpebosanuii Komuccun
no ueHHsIM Oymaram u Oupxkam CIIIA x kommaHusMm, YbM akuuu oOpamaiorcs Ha Hbro-
Wopxkckoit hounoBoii Gupike.

MexnaynapoaHoe peiTuHroBoe areHtctBo Standard&Poor's W3mMeHHI0 mporHo3 peu-
TUHra He(TsaHONW KommaHuu «TaTHeQTh» HAa MO3UTUBHBIA CO CTAOMJIBHOIO M MOJITBEPIHUIIO
JIOJATOCPOYHBIN PEUTHUHI KOMIIAHMM Ha ypoBHE «B-». PeHTHMHr koMmaHuM OTpa)kaeT 3Hauu-
TEJIbHBIA 00BEM IKCIIOPTA, Pa3yMHYIO (PMHAHCOBYIO MOJUTHKY, CYIIECTBEHHBIH pa3Mep aKTH-
BOB, a TaK)K€ HEIOCTATOYHYIO TUBEPCU(UKAIUIO ACATEIBHOCTA U HEJAOCTATOK NepepadaThl-
BAIOIIMX MOIIMHOCTEH, OONBIIONW CPOK pa3pabOTKH OCHOBHBIX MECTOPOXKICHUN, BBICOKHI
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YPOBEHb KPaTKOCPOUHOM 3a/I0JDKEHHOCTH, a TaK)Ke BIMSHHE HA KOMITAHHUIO MPaBUTEIILCTBA
Tarapuu. Taxxke areHTcTBo Standard&Poor’s oTMETHIIO ycliexu IIeCTO Mo BenuduHe Hed-
taHoM komnanuu Poccunm OAO «CubOHedTh» U OOBSIBUIO O MPUCBOCHUU JIOITOCPOYHOTO
KpeAUTHOTO peWTHHra 3aeminuka B+, mnpornos: «Pa3BuBaromuiicsi». Bmecte ¢ 3Tum
Standard&Poor’s mpucBousno «CuOHedTH» KpeIuTHBIA PEUTHHT 110 HAIIMOHATBHOMN IIKaje Ha
ypoBHE TuAA.

Taxxe arentctBo Standard&Poor's MOBBICHIIO J0ITOCPOYHBIE KPEIUTHBIE PEUTUHIU
HedTsHOM KoMnanuu «JIykoitm» 1o BB- ¢ B+. [loBblienre pedTuHra CBSI3aHO C JIMIAUPYIO-
e mo3uIMeil KOMIaHUuM Mo 0ObeMaM 3amacoB, J0OBIYHM U SKCIIOPTA CPEau JPYTHX POCCHIA-
CKUX He(TsIHbIX KomMmnaHui. Cpeau caepKuBaomuX (PakKTOpOB MOKHO OTMETUTH BBICOKHMI
YPOBEHb CPETHUX U3JIEPKEK U 3HAUYUTENIbHBIN pa3Mep J10Ira.

MexnayHapoaHoe pedTuHroBoe areHTCTBO Standard&Poor's moBwIcHIO TIPOTHO3 pei-
THUHTOB IIECTH POCCUMCKUM OaHKaM, UYTO OTpakaeT yJIydllIeHHe SKOHOMUYECKOH CUTyalluu B
Poccun.

MHorue KoMnaHuu onyOJMKOBAJIM pe3yjIbTaThbl CBOEH JESATENbHOCTH, CPEAN KOTOPBIX
OTMETHUM CJIETyIOIIHE.

B nos6pe PAO EDC obOHaponoBano (uUHAHCOBBIE PE3yNbTaThl B TEKyIIeM roay. Tak,
qrcTasi MpUObUTL YHEPrOXOJAMHTA 32 9 MecsIeB noBwsickiIachk 10 39,98 mapn pyo., a unuctas
NpUObUIb 10 MEXIyHApOJHBIM CTaHAapTaM 3a IEpBOE MOJyroAue Bbipocia a0 17,8 miupn
py0. CormnacHo 3asBICHMIO 3aMECTUTEINS IIpesceaarens npasieHus komnanuu B. CuHioruna,
CAENaHHOMY MM BO BpeMsI BCTPEUYH C MHBECTOpaMu B bocToHe, Kopropanus Takke HamepeHa
YBEJIMUYUTH BBIILIATY JUBUACHIOB IPUMEPHO B IBa pasa.

Jo6wrua et «CypryrHedrerazom» 3a 8 mecsieB 2002 r. cocraBmuia 32,15 MiIH TOHH
HedTH, yTo Ha 11,7% mpeBbilIaeT aHATOTMYHBIN MMOKa3aTeldb MPouuioro rogaa. Oo6beMsl mpo-
W3BOJICTBA raza AOCTUTIHU 8,7 mupa KyObomeTpoB. O0bemMbl OypeHHs BO3POCTH IMOYTH 10 2
MJIH METpPOB, 4T0 Ha 13% OGonbiie 00beMoB Oypenus 3a ToT ke nepuon 2001 r., B ToM uncie
00BEMBI pa3BeIOYHOrO OypeHus yBenndminch Ha 9% u coctaBuin 191 thic. MeTpoB. BBene-
HO B aKkcrutyaTaiuio 613 HoBbix ckBakuH. OAO «CypryTHedTerasy Mmoaydusio JUICH3UI0 Ha
paspaboTtky u n00b1uy CeBepo-JlabaTproranckoro ydactka Henp. CoriacHo AEHWCTBYIOLIEMY
3aKOHOJATEIbCTBY, KOMITAHUS MOJyYMIIa JTUIEH3HUI0 0€3 KOHKYpca Mociie MPOBEACHUS T'€0JI0-
ropa3BeJJOYHbIX padOT Ha YCIOBHUSIX PUCKA.

COepbaHKk TIpeICTaBIII OCHOBHBIC TTOKa3aTeM (PMHAHCOBOM OTYETHOCTH OaHKa MO POC-
cuiickuMm crangapram 3a III kBapran 2002 r. Poct yucToil npuObUIM MO CPaBHEHUIO C IMPO-
IUTBIM TOJIOM cocTaBmi 95% no Bemmuunubl 28,7 mupa pyo. Kpome Toro, mo coobmieHusM
ouIHaTBHBIX JUI TPUOBLTE 3a 2002 1. MokeT qoctuyb 30 Mipx pyO., ITO MPEBBIMIACT CIe-
JIAaHHBIM paHHEe MPOTHO3 B 27,2 Mapa py0., a AMBUACHABI MOTYT BBIPACTH B JIBa pasa.

Bripyuka komnanun «CuOnedTh» no crangaptam US GAAP ¢ suBaps no utons 2002 r.
Bo3pocia Ha 19% u cocraBuna $ 1,984 mupn ($1,663 mapa 3a aHAJIOTWYHBIA MEPUOJ] TIPO-
uuioro roaa). Jloxoa a0 ymiaaThl Hajora Ha NpUObUIb, IPOLEHTOB U aMOPTU3ALMU COCTABUII
$786,1 mua ($870,5 muH 3a ananornyssiii nepuox 2001 r.). Yucras npuObUTE YMEHBIINIIACH
1o $457,5 mun ¢ $615,8 MitH, MOTy4eHHBIX B IEPBOii MOJOBUHE MPOIIOTO TO/A.

B 2002 r. oreyecTBeHHBIE KOMIIAHUU MTPOBOJMIIN MOJUTHKY, HAIIPAaBJICHHYIO Ha TPUO0-
pEeTeHNE HOBBIX, B TOM YHCJIE U 3apyO€KHBIX, aKTUBOB U YCTAaHOBJIEHUE J0JTOCPOYHBIX MapT-
HEPCKUX CBSI3EH.

I'MK «Hopunbckuit Hukenb» npuodpeno 100% akuuit kpynHEHIero poccuiickoro 30-
noronoosiBatomero npennpusitust «[lomoc». B 2002 r. kommanus I0KHA T0OBITH 25 TOHH
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30JI0Ta, YTO TIO3BOJIUT €H ITOJyYUTh BBIPYYKY B pazmepe nmpumepHo $250 MuH M mpuOBLIb
okoj10 $75 mua. MK 3amnaruna $226 muH aenexubiMu cpenctBamu 3a 100% axmmii «Ilo-
mtocayn. KpoMe nmokynky oTe4ecTBEHHbIX akKTHUBOB, « HopuiabCkuii HUKeNb» aKTUBHO JEHCTBY-
eT 3a pyoexom. Tak, KOHTpOIBHBIN MakeT eauHcTBeHHOTo B CIIIA mpou3BoauTENST METAIIIIOB
atTuHOBOM Tpynmbl Stillwater Mining Company I'MK npuo6Gperaer 3a $341 miH, u3 KoTo-
pbix $100 MiTH OyJeT BHECEHO JICHE)KHBIMH CpeCTBaMu, a octaBumiics $241 mua — 876 000
YHIUSMU a1 usl.

Toprosass kommanusi «Norimet Ltd.», koTopas sBIsSE€TCS CTONPOLIEHTHOW g0o4YepHEn
koMranuet MK «Hopuiibckuii HUKeNby, 3aKIII0UniIa JOJITOCPOYHbIA KOHTPAKT ¢ AaMEpUKaH-
ckoii koprioparueit «General Motors» Ha MOCTaBKM METAJUIOB TJIATHHOBOU Tpymiiel. C Havana
2002 r. «Hopunbckuit HUKEIbY» HE TMOCTABIISUT IJIATHHOUIBI HA MHUPOBOM PBIHOK, M 3aKJIIOYe-
HHUE JI0OTOBOpPA C OJHOW W3 BENYIIMX aMEPHKAHCKHX KOMIIAHHMW IO3BOJIACT HANEATHCA Ha
YIJIy4IlIEHUE PE3YyJIbTaTOB AEATEIBHOCTH METAIIyPrU4eCKOro XOJAUHIa B LIEJIOM.

Poccuiickne KOMIaHuK MPOJOKAOT BBIXOJUTH Ha MEXAYHApOIHbIE PHIHKU U IPUHU-
MAalOT aKTUBHBIE MEPBI IS YIIyUIIEHUsI CBOETO UMHJIKA CPEAU 3apyOe’KHBIX HHBECTOPOB.

[Tocne yxecrouenuss SEC TpeGoBaHW K JTOCTOBEPHOCTH (PUHAHCOBON OTYETHOCTH
KOMITaHUH, YbH aKIMM TOPIyloTcs B AMepuke, 4 ceHTs0ps «Pocrenekom» 00bsSBUI O mepe-
cMoTpe cBoel (huHaHCcOBOM oTueTHOCTH 3a 2001 T. B CBSI3M C CUTYyalluel, CIOKUBIIEHCS BO-
KpyT ux ObIBIIero ayamropa «Arthur Andersen». B pe3ysbraTe moBTOPHOTO ayawTa, OCYyIIIE-
cTBiIeHHOTO KommaHued «Ernst&Young», psan (QuHAHCOBBIX mMOKa3aTened MesATeTbHOCTH
TEJIEKOMMYHUKAIIMOHHONW KOMMAaHUU ObUl CHIDKEH. OJIHaKO, CKOpee BCEero, KOMIIAHUS BBIMT-
pajia OT 3TOro Iara, Tak Kak MpoAEeMOHCTPUPOBaJa JIEJIOBOMY COOOIIECTBY OTBETCTBEHHBIN
1oX0/1 K (PMHAHCOBOW MH(POPMALIUU IMUTEHTA.

Vnpasnenue BenukoOpuTaHMM IO JIMCTHUHTY BKIIOYMIIO IIEHHbIE OyMaru KOMIIAHUH
«Jlykoitnm» B opuIMaIbHBIN CIUCOK, TAKUM 00pa3oM, KOMIIaHUS MOJIy4MsIa MOJHBIA BTOpUY-
HBI TUCTUHT Ha JIoHIOHCKOM (OHIOBOM Oupske. B crmcok ObUTM BKIIOYEHBI BCE OOBIKHO-
BEHHBIE aKIIMM KOMIIAHUU M aMEPUKAaHCKUE JETNOo3UTapHble pacnucku 1-ro ypoBHsa (ADR-1).
Axruu 0ynyT obpamatees Ha JIongoHcKo# dhonmoBoi oupxke B popme ADR. Ilena, mo koTo-
poii 6 aBrycra Hadajau TOProOBaThCS PacHUCKH, cocTaBmia 55 nomul. Kak mepsas poccuiickas
KOMIIaHMsI, ITOJIy4YUBIIAs IIOJIHBIA BTOPUYHBIM JIUCTUHT, «JIyKOWIy» IPHUAETCS BBIIOIHATH
Oosee jxecTkue TpeOOBaHUS, YEM T€, KOTOPbIE B HACTOSIIIMNA MOMEHT NPUMEHSIOTCS K HEMY
KaK K SMUTEHTY LIeHHbIX Oymar. HoBble TpeOoBaHMs mpenmnoararT 0osee MOJIHOE pacKpbl-
THE UHPOPMALIUHU O AEATEIBHOCTU IpynIbl «JIyKoiim» u mpenocraBieHue Ha peryssipHON oc-
HOBE TaKOW OTYETHOCTH JIep>KaTeIsIM €ro [IEHHbIX OyMar.

B nauvane depans Ha NYSE cocrosioch pa3menieHue aMepUKaHCKUX JEMO3UTAPHBIX
akuii (ADS) Begymero B Poccuu mpousBoauTesnss MOJIOYHOM MPOAYKIIMH M COKOB «Bum-
bunnb-/lann». Beero xomnanus pazmectuna 10,62 mima ADS no nene $19,50 3a mryky, Ha
o6y cymmy $207,1 MiIH, mpryeM CIIpoC B MATH Pa3 MPEBBIIIAT MPEUIOKeHHe. TakuM 00-
pa3zoM, pbIHOYHAS KalUTaIu3alusi KOMIIAHUU Oblja OlIEHEHAa aMEpPUKAaHCKUMU UHBECTOPAaMU B
pa3mepe $828,4 MutH. DTO TEpBBIN KPYIHBINA JIMCTHHT POCCHHACKON KOMIAHHUH, pabOTaroIIei
Ha PbIHKE OCHOBHBIX MOTpeOUTENbCKUX ToBapoB. [lo HenaBHero Bpemenu Ha NYSE Toprosa-
auck ADS Bcero derblpex poCCUNHCKUX KOMITAHUM, TPU U3 KOTOPBIX MPEACTABISIN TEIEKOM-
MYHUKallMOHHBIA CEKTOp, — «Beimmenkomay, «Pocrenexomay, «MTCy» un «Tarnedtn». Heco-
MHEHHO, 4TO ycnemHoe padMmenienne ADS xomnanun «Bum-bumib-/lanH» MOJ0KUTETBHO
CKa3aJIoCh Ha IMHAMUKE POCCUHMCKOIO PhIHKA U MO3BOJISET HAIEATHCSA HA IPUTOK MHBECTULIUI
B JIPyTH€ aKIIU{ HA OT€YECTBEHHBIX YMUTEHTOB.
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[Tpesunenr OAO «Jlykoitn» Barutr Anexnepos, npe3uaeHT OAO «Cubnedts» Ebre-
Huit UIBugnep, ucnonuurensHslii aupekrop OAO «THK» I'epman Xan u mpencenarens
npasiennss OAO HK «*OKOC» Muxaun XoaopkoBckuii noanucanu «MemopanayM o B3au-
MOIIOHMMAaHUU MO BOIPOCY CO3JaHHUA HE(TENpOBOJHON CUCTEMBI AJIS TPAHCHOPTHPOBKH
He(TH 4epe3 MOPCKON He(TeHATMBHOM TepMHMHaAN B pailoHe MypmaHcka». CTpOUTENIBCTBO
MypmaHCKOH TpyOOIIPOBOIHOM CUCTEMBI — MEPBBIN B OTEUECTBEHHOW MCTOPUU COBMECTHBIM
MIPOEKT B 00JIACTU TPAaHCHOPTUPOBKH YIJIEBOAOPOJHOTO CHIPHSI, OCYIIECTBISIEMbIN KPYIHEN-
HIMMH HAllMOHAJIBHBIMU HE(PTAHBIMU KOMIAHUSIMHU. CTOPOHBI JOrOBOPHIINCH O pa3paboTKe B
BO3MOXHO KOPOTKUH CPOK COIVIACOBAHHOTO BapuaHTa Jlekiapanuu o0 HaMepeHU! M0 MpPOeK-
Ty. Ilocne 3Toro OyneT MpUHATO pELICHHE O JaJbHEHIIEM MPOEKTHUPOBAHUH, OCYIIECTBIICH
BBIOOp ONTUMAIFHOTO MapUIpyTa TPyOOIpPOBO/a, COTIACOBAHBI OCHOBHBIE TPEOOBAaHMUS K 00B-
eKTaM He(TePOBOAHOMN CUCTEMBI M OJATOTOBJIEH JAETalbHbIN rpaduK peanu3alnu IpoeKTa.

OnHUM U3 KITIOYEBBIX COOBITUH J1eka0ps cTall ayKIMOH 1o npojaxe nakera akuuii HI'K
«CnaBHedTb», npuHaexamero I[Ipasurensctey P®. Jlo Havana ayKnuoHa MPeaCTaBUTENN
Cuetnoli nanatsel P® oneHnBanu npeanonaraeMyo npoJaxHyo 1eHy 74,95% nakera akuuit
«CnaBaeptn» B $3-3,2 mupa. OmHako Ha TOprax, cocrosBIIUXcs 18 mexaOpsi, HedTsHAs
kommnanus O0buta nmpogana THK u «Cubnedti» 3a ropasmo menburyto cymmy — $1,86 mupa.
ITo 3asBnenuto Munuctpa ¢unancos PO A. Kynpuna, nmpuBaTH3alMs TOCIAKETOB aKIHA
«Jlykoiina» n «CnaBaedTH» mo3Boimia copMUpOBaTh (PMHAHCOBBIN Pe3epB B HEOOXOTUMOM
o0BbeMe.

OpHako aHHOE NMPHOOpeTeHre YXYIINWIO (PMHAHCOBOE IMOJIOKEHHE 00erX KOMITaHUil,
YTO OTPAa3sWIOCh B CHIDKEHUHM UX PEUTUHIOB KPYIHEWIIMMM areHTCTBaMu. Tak,
Standard&Poor's mepecmorpeno nmporao3 m3mMeHeHus pertnara «CHOHEPTH» C «pa3BHBAIO-
nierocs» Ha «HeratuBHbIN» U UckIouniao THK u3 cnucka CreditWatch, kyga kommanust Ob1-
na nomeneHa 6 nexadpst 2002 r. ¢ HO3UTUBHBIM MpOrHo3oM. Peiitunr «CubHedTn» mo Ha-
IIUOHAIBLHOM MIKAJIe ObLT MOHMKEH ¢ TUAA Ha ruA+.

MpunoxeHune 2

O630p uameHeHul 3akoHoO0amesibcmaa, peayrupyrou,e20o 80rpochl Harno2006s10xe-
Hus 8 Poccutickotu ®edepauyuu

N3meHeHusd B 3aKOHOATEIbCTBE, NpUHATHIE B KOoHIle 2001 r., BCTynuB-
mue B cuay B 2002 r.

QenepanbHble 3aKOHBI

®enepanbHbiM 3ak0oHOM OT 28 nmexadpst 2001 roga Nel79-D3 BHeceHBI W3MEHEHUS U
nononHeHud B cT. 149 u 164 HK P®, kacaromuecss BBEJEHUSI B OTHOLICHUH JIEKAPCTBEHHBIX
CpencTB (BKJIIOYas JIKApCTBEHHBbIE CyOCTaHIIMU, B TOM YHCIIE BHYTPUANITEUHOTO M3TOTOBIIE-
HUS1), U3ICTUI METUITMHCKOTO HAa3HAUCHUS, a TAKXKE MEePUOTUICCKUX MEYATHBIX U3MaHUH (3a
HCKJIIOYCHUEM TEPUOANYECKUX MEUATHBIX U3/IaHUN PEKIAMHOTO WK 3POTHYECKOTO XapaKTe-
pa) HJC o craBke 10%.

®enepanbHbM 3ak0HOM OT 29 nexabps 2001 roma Nel87-D3 BHeceHBl U3MEHEHUS U
nonoiHeHus B yacth Bropyto HK PO, npyrue 3akoHogaTenpHbIe akThl IO HAJIOTaM U cOopam.
HK P® nononnen pasaenom VIII.1 «CrenunanbHble Hanorosble pexumsl. CucreMa Hajaoro-
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00JI0KEHUS U CeTbCKOXO3MCTBEHHBIX TOBAPOMPOU3BOIUTENEH (€AUHBIN CENbCKOX03SICT-
BEHHBIN HAJIOT)».

Enunsiii cenbckoxozsiictBennblii Hanor (ECH) BBoauTcst B IeHCTBHE 3aKOHOM CyOBEK-
ta Poccuiickoit deneparuu 06 sTom Hanore. I[lepeBon opranmsaruii, KpecThsaHCKUX ((Dep-
MEpPCKHUX) XO341CTB U MHAUBUAYaTbHBIX MpeAnpuHuMatenei Ha yruary ECH npousBoautcs
HE3aBUCHMO OT YUCIIEHHOCTH PaOOTHUKOB.

OOBeKT 00JI0KEHHS — TUTOMIA/Ib CEIbX03YTOANN B COOCTBEHHOCTH, BO BJIQJICHUH U (VIJTH)
B TOJIb30BaHWU. Hanororoit 0a30if MpU3HAETCSI COMOCTAaBUMAs IO KaJaCTPOBOM CTOMMOCTH
IUIOIIAJb CEIbCKOXO3SMCTBEHHBIX Yroauil. MeToquka ee OonpeaesieHHusl yCTaHaBIUBAECTCS U
yrBepxaaercs lIpasurenscrBom Poccuiickon @enepannu.

[lepeBoa ocyuiecTBISETCS MPU YCIOBUH, UTO JI0JIS BBIPYUKH OT PEaJU3alUu CENbX03-
IIPOJYKIIMH, TPOU3BEICHHON Ha CEIbX03yTOUsX, 3a MPEAIIECTBYIOIUN KaJeHIapHbIA TOJ B
oOmieil BeIpyuke coctaBuia He MeHee 70% U 03HayaeT 3aMeHy 3THM HAJIOrOM COBOKYIHOCTH
HAJIOTOB U COOPOB, MOJUISkKAIIUX YIIJIaTe B COOTBETCTBUH co cTtaThsimu 13, 14 u 15 Konekca,
3a UCKJIIOUYEHUEM CIIEAYIOIUX HAJIOTOB U COOPOB:

1) Hanmora Ha 00aBIICHHYIO CTOUMOCTH;

2) aKIu30B;

3) mu1atTel 3a 3arpsAi3HEHUE OKpPY KarOIIEed MPUPOIHON Cpeabl;

4) Hajora Ha MOKYNKY WHOCTPAHHBIX JEHEKHBIX 3HAKOB U IUIATEXKHBIX JIOKYMEHTOB,
BBIPAKEHHBIX B MTHOCTPAHHOM BAJIIOTE;

5) rocy1apCcTBEHHOM MOIUIHHBI;

6) TaMOKEHHOU MOIIINHBI,

7) Hajora Ha UMYIIECTBO (PU3MUECKHUX JUIL (B YACTH >KUIIBIX CTPOCHUM, TOMEIICHUN U
COOPYKEHHI, HAXOIAIINXCS B COOCTBEHHOCTH MHANBUAYAIbHBIX NPEATNPUHUMATENEH);

8) Hayora ¢ UMYIIECTBA, IEPEXOASILIET0 B MOPSIKE HACICIOBAHNS WU JapEHUS;

9) nMUIEeH3NOHHBIX COOPOB;

10) cTpaxoBBIX B3HOCOB Ha 00s13aTE€ILHOE MEHCMOHHOE CTpaxoBaHue (yIUIAuMBaIOTCS B
COOTBETCTBHUH C 3aKOHOAATEIBCTBOM Poccuiickoit denepannu 0 IEHCHOHHOM 00ECIIEYSHUN ).

He npuzHaioTcs cenbCKOX03SIMCTBEHHBIMU TOBAPOIPOU3BOAUTENISAMH CEIbCKOXO03AMUCT-
BEHHBIC OPTaHU3alMKN UHIyCTPHAIBHOTO TUNA (NTUIePadpuKy, TeIUINYHbIe KOMOUHATEHI, 3BE-
POCOBXO03bl, JKUBOTHOBOJUYECKHE KOMIUIEKCHI U IPYTHE), ONpeAesieMble IO NEPEYHIO, YTBEp-
KIAEMOMY 3aKOHOAATENbHBIMU (TPEACTaBUTEIbHBIMU) OpraHaMu cyO0bekToB Poccuiickoit
®denepannv, B COOTBETCTBUU C MOPSAAKOM, ycTaHaBiuBaeMbIM lIpaButensctBom Poccuiickoit
denepauuu.

Hanoroselil nepuos gaHHOro Hajora — kBaprai. Hanorosas ctaBka yCTaHaBIMBAeTCs B
pyOJIsSIX M KOMeHKax ¢ OJTHOTO TeKTapa CEebCKOXO3SMCTBEHHBIX yroauii. OmpeneneHo Takxke,
YTO 3aMEHA HECKOJBKHX HAJOTOB OJHHMM HE SIBJISIETCS YCTAHOBJIIEHHEM HOBOI'O HAJIOTra, a SiB-
JSIETCSI CTIELPEKUMOM.

®enepanbubiM 3akoHOM OT 29 nekabps 2001 roma Nel90-d3 BHeceHBI M3MEHEHUS U
nonosHeHus B 3akoH PD «O TamoxxeHHoM Tapude» u yacth BTopyto HK PO.

Ornpenenen NoOpsiIOK YCTaHOBJIECHUSI CTAaBOK BBIBO3HBIX TAMOYKEHHBIX MMOIUIMH Ha Chl-
pyto HehTh. B cooTBeTcTBUM ¢ HUM, B 4acTHOCTH, [IpaBuTenbctBo Poccuiickoit denepanmm
OCYIIIECTBIISIET MOHUTOPHUHT 1IeH Ha HEPTH ChIpyto Mapku «Urals» Ha MHPOBBIX pBIHKAX Hed-
TSHOTO CBIPbsI (CPEIM3EMHOMOPCKOM U POTTEPAAMCKOM) B LENSIX ONpeAeNieHUs] CpeaHeil 1ie-
HBI 32 NIePHO]] MOHUTOPUHTA (2 MecsLa).
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CraBKM BBIBO3HBIX TaMO)KEHHBIX MOLUIMH ycTaHaBiuBaroTcs [IpaButensctBom PD nHa
CPOK B JiBa KaJICHJApHBIX MECSALlAa U HE JOJDKHBI MPEBBIIIATh pa3Mepa NPEAeIbHON CTaBKU
MOIINHBI, PACCYUTHIBAEMOTO CIEAYIOIUM 00pa3oMm:

] mpu cIOoXKUBILIEHCS 3a MEPHO MOHUTOPUHTA CpeIHeH 1ieHe HeTH ChIpOi MapKu
«Urals» 1o 109,5 nmonnapa CILA 3a 1 Tonny (BratountenbHO) — 0%;

"I npu nene 109,5 — 182,5 nonnapa CIIA 3a 1 ToHHy — 35% OT pasHuLbL;

"/ npwu nene cbiue 182,5 nomnapa CIIA 3a 1 TOHHY — B pasmepe, He NIPEBBIILIAIO-
meM cyMMmsl 25,53 nomtapa CIIA u 40% ot cymMmel npesbliienus 182,5 nonna-
pa CIIIA.

®enepanbabiM 3akoHOM 0T 30 mexadpst 2001 roma Nel95-d3 npunst Kogekc PD 06
aIMMHHUCTPATUBHBIX npaBoHapyieHusax (KAII PD).

OTOT KOJEKC PETyJMpYET BONPOCHI, CBSI3aHHBIE C HAJIOKEHUEM AJMHUHHMCTPATHUBHBIX
mTpadoB 3a HeyIiaTy HajaoroB (cOopoB). CorimacHo riaBe 3 aIMUHUCTPATUBHBIN mITpad SB-
JSIETCSl IEHE)KHBIM B3BICKAHMEM U MOXKET BBIPAYKAThCS B BEJIMYHMHE, KPATHOM CyMME HEyIula-
YEeHHBIX HAJIOroB, cOOpoB. Pazmep agMUHHMCTpAaTUBHOTrO IITpada, UCUUCIIEMOro UCXOIs U3
CYMMBI HEYIUIAYCHHBIX HAJIOTOB, COOPOB, HE MOKET MPEBBIIATh TPEXKPATHBINA pa3Mep CTOM-
MOCTH COOTBETCTBYIOLIETO NMPEAMETA, CyMMbI HEYIJIAYEHHBIX HAJIOIOB, COOPOB.

['maBoii 15 ycraHoBieHbl pa3Mepsl mTpadoB HA JOJPKHOCTHBIX JIMII 32 HApyIIeHUs (u-
HAHCOBOT'O 3aKOHOJATEIbCTBA (HAJIOTOBOTO, OAHKOBCKOTO 3aKOHO/ATENILCTBA, 3aKOHOJATEb-
CTBa 0 OyXTaJITepCKOM Y4eTe U OTYETHOCTH, 3aKOHOIATENILCTBA O PhIHKE IIEHHBIX Oymar). Yc-
TaHOBJICHbI KOHKPETHBIE pa3Mepsl MTpadoB 3a HAPYIICHUS HAIOTOBOTO 3aKOHOIATEIIbCTBA, B
TOM YHCJIE 3a HETIOCTAHOBKY Ha HAJIOTOBBIM y4YeT, HapyLICHUE CPOKA IIOCTAHOBKH Ha HAJIOIO-
BB y4eT; HapyLIEHUE YCTaHOBJIEHHOTIO CPOKAa IPENCTABICHHUS B HAJIOTOBBIM OpPraH WIH Op-
raH TOCYJapCTBEHHOTO0 BHEOIOKETHOrO (hoHIA MH(POPMAIMU 00 OTKPHITUU WUIIH O 3aKPBITHH
cyera B OaHKE WJIM MHOW KPEAUTHON OpPraHM3alluy U Ap. DTOW XKe I1aBOW yCTaHOBJIEHBI aji-
MUHHCTPATUBHBIE INTpadbl 32 HEUCHOJIHEHUE JOJLDKHOCTHBIMU JIMIIAMHM OaHKOB OOs3aHHO-
CTEH, CBA3aHHBIX C BEIECHUEM cCueTa HaJoroIuiaTesabliuka W np. I'maBoil 16 ycraHOBIEHBI
mrpadsl 32 aIMUHUCTPATUBHBIC MTPABOHAPYIICHHUSI TAMOKEHHBIX mpaBwil. ['nmaBamu 23 u 28
orpeziesieH NOPSAJOK pacCMOTpPEHUs Aesl 00 aMUHUCTPATUBHBIX IPABOHAPYLIECHUSIX HAJIOr0-
BBIMM OpraHami, (heJiepabHbIMA OpraHaMH HaJIOrOBOM MOJHULIMU, TAMOKEHHBIMU OpPraHAMHU.

O®enepanbHbiM 3akoHOM OT 31 mexabps 2001 roma Nel98-D3 BHeceHBl U3MEHEHUS U
nononHenuss B HK P®, Hekotopsle 3akoHOAaTenbHble akThl P 0 Hanorax u cOopax. OTuM
3aKOHOM YTOYHEHA PeAaKIus pssia KIFUYeBbIX mojoxxkenuii rinasbl 24 HK PO «Exunsiii conu-
aJIBHBI HAJIOT», B YaCTHOCTH, KACAIOIIMXCS OIPENEICHMs IOHATHH HAJOTOILIATEINIBINKA,
00beKTa HaJIorooos1okeHus (yBsizaH ¢ riaBamu «Haior Ha npuObLIbY, «Ilom0X01HBIN HaJIOT €
(U3NYECKUX JHI», TTOPSIKOM OIPENIeIeHUs] HaloroobiaraeMoi 6a3pl Ipy yIpoIeHHO! cuc-
TEME U TIp.), HAJIOr0BOi1 0a3bl.

JIg MHIMBH Y aJIbHBIX MTPEANIPUHUMATEIIEH, TPUMEHSIOINX YIIPOLIEHHYI0 CUCTEMY Ha-
J0roo0JI0KEHUs!, HAJIOroBast 6a3a orpesesieHa Kak IPOU3BEIEHUE BaTOBOW BBIPYUYKH U KO-
¢dunuenta 0,1.

YTouHEHBI ITpaBUiIa NPUMEHEHUS PETPECCUBHOM IIKaibl. B ciaydae, eciM HA MOMEHT
yIUIaThl aBAaHCOBBIX IUIaTEXeW HAKOIUICHHAs C Hayajla roja BEJIMYMHA HAJIOrOBOW Oa3bl B
CpeIHEM Ha OAHO (U3UYECKOE JIUIIO, JIeJIeHHas! Ha KOJIMYECTBO MECSIEB, UCTEKIINX B TEKY-
IIEM HAJIOTOBOM MEPUOJIE, COCTaBIsAeT cymMmmy MeHee 2500 pyOreid, Hamor yniaadyuBaeTcs 1o
MaKCHUMAaJIbHOW CTaBKEe, HE3aBUCUMO OT (haKTHUECKOW BEIMYMHBI HAJIOTOBOM 0a3bl Ha KaXI0e
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¢uznyeckoe nuio. Takue HANOTOIUIATEIBIIUKH HE BIpaBe A0 KOHIA HAJOTOBOrO MEpHOIa
HCIIOJIb30BaTh PETPECCUBHYIO IIKATYy CTAaBKU Hajora.

[Tpu pacdere BeTMYHMHBI HAJIOTOBOW 0a3bl B CPEAHEM HA OJHOTO paOOTHHKA Yy HAJIOTO-
IUIATEJbIIUKOB C YUCIEHHOCThIO paOOTHUKOB cBbIlIe 30 YelOBEK HE YUUTHIBAIOTCS BBHIILIATHI
B nonb3y 10% pabGOTHUKOB, UMEIOIIMX HAWOOJBIINE TIO Pa3Mepy IOXOMAbI, a Y HaJIOToIuia-
TENBIIUKOB C YUCIEHHOCTHIO paboTHUKOB 10 30 dYenoBeK (BKIIIOUMUTEIBHO) — BBHITUIATHI B
noJib3y 30% paGOTHUKOB, UMEIONTUX HAMOOJBIIINE IO Pa3Mepy JOXOIbI.

[Tpu pacuete HanOroBoi 0asbl B CPeTHEM HA OJHOTO paOOTHUKA YUYUTHIBACTCS CPEIHSIS
YHUCIIEHHOCTh PAOOTHUKOB.

Jnst ucumciiennst CyMMbl Hajlora (aBaHCOBOTO TJIATEXkKa M0 HAJIOTY ) MPUMEHSIEMbIE CTaB-
KM HaJora, IMoJIeXkaIero ymiare B penepaibHblid 00 KET, YMEHBIIAIOTCS Ha CTaBKH Tapuda
CTPaxoBOI'0 B3HOCA MO 005A3aTEIbHOMY MTEHCUMOHHOMY CTPaXOBaHHUIO, MOJIEKAILETO YIlIaTe B
[Tencuonnsiit poug Poccuiickoit denepanuu.

Ot ymnatel Hanora ocBoboxaaoTcss Muno6oponst PO, MBJ[ P® u psan npyrux cuio-
BBIX BEJIOMCTB.

[ToctanoBnenus IlpaBuTenbcTBa

[Tocranosnenuem IlpaButensctBa P® ot 29 nekabps 2001 r. Ne915 ycTaHoBneHsI cTaB-

KM aBaHCOBOT'O TUIATEXa, YINIAYMBAEMOT0 MPU MOKYIKE PETHOHATIBHBIX CIIEHUAIBHBIX MapOK
0 MO/IAKIIM3HBIM TOBapaM:

'] Ha aJKOTOJIbHYIO NMPOJYKIHIO ¢ O0BbEMHOW JOJel 3TWIOBOro cmupra 1o 25%

BKJIIOUUTENBHO — 0,3 pyOuist 3a 1 mapky;
'] Ha aJKOTOJbHYIO MPOIYKIHIO C OOBEMHOHN J0Jei 3TUIOBOrO CIHUPTA CBBIIIE
25% — 0,8 py0Ous 3a 1 mapky.
[ToctanoBnenunem IlpaButensctBa PD ot 29 nexabps 2001 r. Ne920 yTBepxkaeH mnepe-

YeHb TOBAPOB, IPOU3BOJUMBIX U (WIN) pealn3yeMbIX OOLIECTBEHHBIMU OpraHU3alUsIMU HH-
BAJIUJIOB, YUPEKACHUAMH, CIUHCTBEHHBIMU COOCTBEHHUKAMH UMYIIIECTBA KOTOPBIX SBIISIOTCS
OOIIECTBEHHBIE OPTaHW3AlMN WHBAIWIOB, U OPTaHU3AIMSIMH, HCIOJIB3YIOMINMHU TPYJ WHBa-
JAUJI0B (B KOTOPBIX MHBAIN/BI COCTABISIIOT HE MeHee 50% oOuiero uncia pabOTHUKOB U JOJIS
uX 3apabO0THOM IJIaThl B pacxojax Ha OIUIaTy Tpyna — He MeHee 25%), B pacXo/bl Ha IpOu3-
BOJICTBO M PEJIN3aLUI0 KOTOPBIX MPU UCYUCICHUH 0a3bl 00JI0KEHUS HAJIOTOM Ha NMPHOBLIL HE
MOTYT OBITh BKJIFOUYEHBI CPEIICTBA, MU3PACXO/IOBAHHBIE HAa 00ECTICUeHHE COIMAIbHOMN 3aIIUTHI
WUHBAJIUAOB U (WIN) 1EATEIbHOCTH OOLECTBEHHBIX OpraHu3aluii MHBanua0B. B Tom vucie:

[J IIMHBI I aBTOMOOMIIEN;
OXOTHUYbHU PYXKbS;
AXTBI, KaTepa (KpoMe CIEeHaIbHOro Ha3HAYCHHS);
HPOAYKLUS YEPHOW M LBETHOM METAJLIypruu (KpoMe BTOPUYHOIO ChIpbSl 4ep-
HBIX U [[BETHBIX METAJJIOB U METHU30B);
JparoleHHbIE KAMHU U IPparoleHHbIC METaIbI;
MEXOBBIC M3ACNUs (KpOMe U3 JETCKOTO aCCOPTUMEHTA);
BBICOKOKAUECTBEHHBIE U3JeNUs U3 XpycTais u papdopa;
MKpa OCETPOBBIX U JJOCOCEBBIX PhIO;
roTOBas JAEIMKATEeCHas MPOIYKIMS U3 HEHHBIX BUAOB PbIO M MOPENPOAYKTOB;
LIEHHbIE OyMaru.

OO

N O A B
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[TocranoBnenuem IlpaButenscrBa PO ot 29 nekabps 2001 r. Ne926 yTBepxkaeHbl MU-
HUMAJIbHBIE U MAaKCUMAaJIbHbIE CTABKHU PETYJISIPHBIX MJIATEXKEN 3a MOJIb30BAHUE HEJIPaAMHU.

KonkpeTHblid pa3mep peryssipHOro IuiaTexka 3a IOJb30BaHUE HEIpaMU IO KaXKIOMY
Y4acTKy, PaclojoKeHHOMY Ha KOHTHHEHTajdbHOM Imenbde Poccmiickoit denepanuu, B uc-
KJIFOYMTEIIbHOW SKOHOMHYECKOW 30He Poccuiickont denepanuu M 3a npeaenamu Poccuii-
ckoii Penepali Ha TEPPUTOPHUSIX, HAXOAAIMXCA nox ropucaukuueit Poccuiickoint denepa-
MM, & TAKKE apEHIYEMbIX Y MHOCTPAHHBIX TOCYIAPCTB WJIH MCIIOIb3YEMBIX Ha OCHOBaHUHU
MEXIYHApOIHOIO I0rOBOpa, onpenenseTcss MUHUCTEPCTBOM MPUPOIHBIX pecypcoB Poccuii-
ckoii denepanuu B Npeaenax MUHUMAIbHBIX U MAKCUMAaJIbHBIX CTaBOK. CTaBKH YCTAHOBJIEHBI
B pyOssix 3a 1 kB. M. OmnpeeneHsl MpeelibHbIe CTaBKU PETYJISIPHBIX MIATEKEHN 3a MOJIb30Ba-
HUE HEApaMU: a) B IESIX MOUCKA M OIEHKU MECTOPOKICHHM TMOJIE3HBIX HCKOMAeMBbIX; 0) B
LEJSAX Pa3BEIKH MMOJE3HBIX HCKOMAEMBIX.

AKTHI MUHHUCTCPCTB U BEAOMCTB B PA3BUTHC HanoroBoro kogekca P®

[Mucemom I'TK ot 24 nexabps 2001 r. Ne01-06/50748 pa3bscHseTcs, 4TO B COOTBETCT-
Buu co ctarbeir 151 HK P® npu BBO3e TOBapOB Ha TaMOKEHHYIO TeppuTOopuio PO Haimorooo-
JIOKEHUE MPOU3BOJUTCS B 3aBUCUMOCTH OT M30paHHOTO TaMOKEHHOro pexkuma. [Ipu stom,
MIpY TIOMEIIEHUH TOBAPOB MOJI TAMO>XEHHBIA PEXUM BPEMEHHOTO BBO3a MPUMEHSETCS 4ac-
TUYHOE OCBOOOXKICHUE OT YIUIAThl HAJIOTA, a TIPY MOMEIICHUH TOBAPOB IOl TAMOXEHHBIN pe-
YKUM BBIIyCKa JJi1 CBOOOIHOrO oOpallleHusl HaJoT YIUIaYuBaeTcsl B MOJIHOM oO0beme. Cornac-
HO cT. 78 1 79 HanoroBoro koJiekca U3JUIIHE B3bICKAHHBIC WIIM YIUIAYEHHbBIE CYMMBI HAJIOTa,
cbopa MOTYT OBITH IPUHATHI K 3a4eTy. JlelicTBHE HA3BaHHBIX CTaTeHl HE paCIpPOCTPaHSIETCS Ha
NEPUOANYECKHE TaAMOKEHHBIE IUIATEXH, yIUIaTa KOTOPBIX IIpelycMoTpeHa craTtbeil 72 Tamo-
JKEHHOTro koaekca PD. YkazaHHble CyMMBI YIUIAYUBAIOTCS B paMKax JCHCTBHS TAMOKEHHOTO
pexuMa BPEMEHHOIO BBO3a 3a BpeMs HAXOXICHUS TOBAPOB IOJ JAHHBIM TaMOXEHHBIM pe-
KUMOM U HE SIBJISIOTCS M3JMINHE YIIAYeHHBIMU WM B3BICKAHHBIMHU. TakuM 00pazom, 3a4eT
CyMM MEPUOJUUYECKUX TAMOXKEHHBIX IUIATEKEH, YIJIAYEHHBIX 32 BPeMsl HaX0XKICHHSI TOBAPOB
M0J1 TAMOXXEHHBIM PEXMMOM BPEMEHHOI'O BBO3a, NP CMEHE YKa3aHHOI'O peXHMa Ha Tamo-
KEHHBIN PEKUM BBIITyCKa U1 CBOOOIHOTO OOpalleHusl He IpeycMOTpeH Hu HanoroseiM, HU
TaM0kKeHHBIM KOJIEKCaMHU.

Mucemom I'TK P® ot 26 mexabpst 2001 r. Ne01-06/51165 pazbsicHsieTCS MOPSIIOK B3U-
manust ¢ 1 suBapst 2002 r. HJIC nmpu BBo3e Ha TamoxeHHYI0 TeppuTtoputo Poccuiickoit dene-
pauuu oTAeNbHBIX Kateropuii ToBapoB. C 1 suBaps 2002 r. He NPUMEHSIOTCS TPU BBO3€ HA
TaMOXXEHHYI0 Tepputopuio Poccuiickoit @eaepannu Jbrotbl B OTHOLLIEHUH:

] JeKapCTBEHHBIX CPEJCTB, W3AEINUN MEIULIHMHCKOTO Ha3HA4YE€HMs, MEAUIMHCKON
TEXHUKH, & TAK)KE ChIPbsI M1 KOMIUIEKTYIOLIUX U3IEIHM 17151 UX MPOU3BOJICTBA;

| CBIpbs, MaTEPHAJIOB U 00OPYIOBaHUS, 3aKyNAaEeMbIX MPEIIPUIATUIMUA HAPOTHBIX
XYIO0XKECTBEHHBIX MPOMBICIOB JJisi MPOU3BOJCTBA U3/EIINNA HAPOAHBIX XYI0XKe-
CTBEHHBIX NPOMBICIOB (MOAMYHKT 12 myHkra 13 MHCTpyKIINN);

] TeXHONOTHYECKOTo 00Opya0oBaHUs (KOMIUICKTYIOIIUX U 3allacHBIX YacTeil), aHa-
JIOTH KOTOPOro He mpousBoadrcs B Poccuiickoit @enepanuu;

"] TpOAYKUHHU CPEACTB MacCOBOW MHGOPMAIUU, KHIKHOW MPOAYKIINH, CBI3aHHON
¢ oOpa3zoBaHUEM, HAYKOW U KYJIbTYpOH.

Bwmecrte ¢ Tem ®@enepanbabiM 3akoHOM 0T 28.12.2001 r. Nel179-d3 BBO3 Ha TaMO>KEH-
Hy10 Tepputoputo Poccuiickoit deneparuu JTeKapCTBEHHBIX CPEACTB, BKIIOYAs JIEKapCTBEH-
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HbIE CyOCTaHIINY, a TAKKE U3JIEJINH MEIUIMHCKOTO Ha3HAYCHHUS U MIEPUOINICCKHUX TICUATHBIX
H3,Z[8.HHI‘;I (33 HUCKIIIOYCHUCM TMICPUOINYCCKUX TMCHATHBIX I/I3I[aHI/If/'I PCKIIaMHOTO UJIK 3POTHUYC-
ckoro xapakrepa) ¢ 01.01.2002 r. morexut oosoxennto HJIC o craBke 10%.

U3meHeHusi Harlioeo8020 3akoHoO0amersibecmea, rnpuHsmaele 8 2002 a.

denepandbHble 3aKOHBI

®denepanbHbiM 3ak0HOM OT 9 mtonsa 2002 romga Ne83-d3 «O ¢duHAHCOBOM 0310pOBIIC-
HUU CEIIbCKOXO3AMCTBEHHBIX ToBaponpousBoautenei» BHe HK P® ycranoBieH nopsaok
PECTPYKTYpH3allMM  HAJOTOBOM  3aJ0JDKEHHOCTM  OPraHM3allMil  OTACIBHOM  OTpaCiH

OKOHOPEEHIE 0 pecTpyKTypHu3alli MPUHUMAET TEPPUTOPHATIbHAS KOMHUCCHS C yYacTHEM
KPEAUTOPOB JOJDKHHUKA, KOTOpPasi MMPOU3BOJUT pacyeT Mmokaszareneii (MHAHCOBOTO COCTOSHUS
JIOJDKHUKA B COOTBETCTBUM C YCTAHOBJIICHHOW METOJAMKOW pacyera. B 3aBUCMMOCTH OT MOKa-
3areseil PUHAHCOBOTO COCTOSIHMS TOJDKHUKA U B COOTBETCTBHH C 0a30BBIMU YCIIOBUSIMU pe-
CTPYKTYpHU3alMHU JOJIOB TEPPUTOPUATIbHAS KOMHUCCHUSI ONpPENEsieT COOTBETCTBYIOUIUN Bapu-
aHT.

PectpykTypusaiius 10AroB npeaycMaTpuBaeT MOJIHOE CIIMCAHUE CYMM TI€HEH U IITpa-
(0B, MPEOCTABICHHE OTCPOUYCK M PACCPOUYEK (HAa CPOK HE CBBIIIE 5 JIET) HA CYMMY OCHOBHO-
ro J0JATa U HAYUCJICHHBIX MPOLIEHTOB, a TAaKXKE CIIMCAHHE CyMM OCHOBHOTO J0JITA U HAYHUC-
JICHHBIX MPOLEHTOB. Pazmep 1miaTel 32 OTCPOUEHHYIO U (MIJIM) paCCPOUCHHYIO 33/I0JKEHHOCTh
10 TIaTeXaM B (peepanbHbIi O0KET B OF0KETHI TOCYJapCTBEHHBIX BHEOIOKETHBIX (POH-
noB cocTtapisgeT 0,5% rogoBhIX.

B cBsI3u ¢ nmpuHATHEM 3TOr0 3aKOHA BHECEHBI COOTBETCTBYIOLIME 3alIMCU B CTATHIO &
®epnepanbHoro 3akoHa oT 31 uronst 1998 r. Ne147-03 «O BBeneHHH B ICUCTBUE YACTU TEp-
Boi Hamorosoro xoxekca Poccuiickoit @enepanun», COrNIACHO KOTOPBIM IOJIOKEHUS 4acTH
nepBoil Kogekca He MPUMEHSIIOTCS K OTHOLIEHUSM, peryiaupyeMbiM denepaibHbIM 3aKOHOM
«O (puHAHCOBOM 03/TOPOBIICHUU CENbCKOXO3SHUCTBEHHBIX TOBAPOIIPOU3BOIUTEICH.

®enepanbHbiM 3aKk0HOM 0T 24 utonst 2002 roga Nel04-D3 BHeceHbI U3MEHEHHS U J0-
nosiHeHus B yacTh BTOpyro HK P®, apyrue aktel 3akoHomarenscTtBa PO, a Takke npuU3HaHbI
YTPaTUBLIMMH CUIIy OTAENbHBIE aKThl 3aKOHOIaTesIbcTBa PO 0 Hanorax u cOopax. B wactHo-
ctu, HK P® nononmnen rmaBamu 26.2 (ympoleHHas cucTeMa HalorooOnoxeHws) u 26.3
(eIMHBIN HAJIOT HA BMEHCHHBIN J0X0) .

®enepanbHbiM 3ak0HOM OT 24 nronsg 2002 r. Nel06-D3 BHecEeHbI AONOJHEHUS B CT. 7
3akoHa P® «O Hasore Ha UMyLIECTBO MPEANPUATHI». ITUMH JTOMOJTHEHUSIMU YCTAaHOBIICHO,
YTO HAJIOT Ha UMYIIECTBO MPEANPUITUN, BXOASIIUX B cocTaB EQMHON cucTeMbl Ta3ocHadxe-
Husi PO, nepeuncnsercs B O10mkeThl cyObekTOB Poccuiickoit deaepaiuu mpornopuruoHaIbHO
CTOMMOCTH 3TOT'0 MMYIIECTBA, HAXO/SIIETOCS HA TEPPUTOPHUU COOTBETCTBYIOIIETO CyOBEKTa
Poccutickoii deneparuu, U pacipenesieTcss paBHBIMHU JOJIIMH B OI0/KET cyObekTa PO u me-
CTHBIE OIOJIKETHI 110 MECTy HaxoxaeHus umyinectBa. B Mockse u Cankt-IlerepOypre Hamor
nepeuucisiercs: B 010/pKkeThl cyObekToB PO 6e3 nanbpHenIero pacnpeaeneHus.

®enepanbHbIM 3aKkOHOM OT 24 utonst 2002 r. Nel10-®3 BHeceHbl U3MEHEHUS U JIOMOJ-
HeHus B yacTh BTOpyto HK P® u npyrue aktel 3akoHomarensctBa PO. B yacTtHOCTH, ypery-

26 bosee HOHpO6H0 O MMPUMEHCHUN prOHICHHOﬁ CHCTEMBI HAJIOT000JIOKEHUS U CIWHOI'O HaJiora Ha BMCHEHHEII
J0XO0J CM. B pasacii€, MOCBAILICHHOM HAaJIOT000JIOKEHUIO MAJIOTO IIpEATIPUHUMATEIIBCTBA.
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naupoBaH nopsaok ymiatel HJIC u akuu30B 1o peanusanuul pyabl, Joma u adhdunaxy apar-
METAJUJIOB, ONEpaIUsIM C JPAroleHHbBIMU METANIAMU U KaMHSIMU.

B coorBercTBUM C BHECEHHBIMHU NONPABKAMM PETUCTPALMU TMOJUIEkKAT JIUIA, COBEP-
HIaloIIMe ONepanuu ¢ HePTEeNpPOyKTaMu, U UM BbIIAIOTCS COOTBETCTBYIOIINE CBUIETENILCTBA,
B TOM YHCJIE Ha MPOMU3BOJCTBO; ONTOBYIO pPEATM3ALMIO; ONTOBO-PO3HUYHYIO pEaTU3alHUIo;
PO3HUYHYIO peajn3aluio. Y CTaHOBIIEHO, YTO MOPSIOK BBbIJAYM CBUAECTEILCTBA ONPEEISIETCS
MHC Poccun. B cOOTBETCTBHM C HOBBIM TOPSIKOM YIUIATHl aKIIM30B Ha HEPTETPOIYKTHI,
00JIOKEHUIO TOJUISKUT MOJyYeHHe, a TaKkkKe OmNpuxojoBaHue HedrenmponykToB. [Ipuuem,
CYMMBI HAYUCJIEHHOTO aKI[M3a MOTYT OBbITh 3a4TEHBI B CYET 0053aTEILCTB [0 JAHHOMY Hajo-
Iy, BOBHHMKAIOIIEMY Y MIPOJIABIIOB, B Clly4ae, €CJM U MPOJaBllaMu U MOKYNaTEeIsIMU BBICTYIIA-
10T JIMLIEH3UPOBAHHBIC JIMIA. 3a4eTy HE IMOJIeKAT 00513aTeNbCTBA, BOSHUKAIOUINE MPH TPH-
oOpeTeHnn He(PTEMPOAYKTOB Y PO3HUYHBIX MTPOJIABIIOB.

B cBsi3u ¢ HOBO# cucTemMoii 0010kKeH s ObUT BBEJICH MEXaHU3M PabOThl HAJOTOBBIX TO-
CTOB II0 OCYILECTBICHHIO CHUCTEMbI MEp HAJIOTOBOIO KOHTPOJIS 3a IPOU3BOJACTBOM M (WJIN)
peanuzanueit (nepegadeii) HeTenpoOayKTOB.

VYperynupoBaH BOIpPOC, Kacaromuiicss 0CBOOOXKIEHUSI HAJIOTOIUIATEIbIIUKOB OT Hajo-
rooONIOKEHUsI TPU peau3allid MOAAKIM3HBIX TOBApOB 3a mpefdensl Tepputopun PD.
OcBoOOX/IeHHE OT HaJOT000JOXKEHHUS MPOU3BOJUTCS TOJBKO IPH BBIBO3E IOAAKIIM3HBIX
TOBApOB 3a mpenaeibl Tepputopun PO B TamokeHHOM pexkume 3kcnopta. [lpm atom mo
JTaBaJIbu€CKOMY CBIPbIO OCBOOOXKJIEHUE MPEIOCTABISAETCS MPHU MPEICTABICHUN B HAJOTOBBIN
OpraH MOpPYy4YUTENbCTBA OaHKa MU OAaHKOBCKOM rapantuu. [Ipu OTCyTCTBUU MOPYYHTETHCTBA
6aHka (0aHKOBCKOI rapaHTHUN) HAJOTOIUIATENBUINK 00s13aH YIUIATUTh aKIIU3 B COOTBETCTBUU C
MOPSAKOM peaIM3ali MOJAKIM3HBIX TOBAPOB Ha TeppuTopuu Poccuiickon denepannm.

VYcTaHOBIEHBI HOBBIE CTaBKM AKIM30B IO CIHUPTY U CHUPTOCOAEPKALIEH MPOTYKIIHH,
Ta0auHBIM U3/AETUSIM, aBTOMOOUIISIM, OCH3UHY U JIp.

B oTHomeHnn Hanmora Ha MpUObUIL BHECEHBI NOMPABKU, CBSI3aHHbBIE C MEXAaHU3MOM OIl-
peneneHuss BOCCTAHOBUTENBHOW CTOMMOCTH aMOPTU3UPYEMOI0 UMYLIECTBA JUIsl LIeJIed Hajo-
ro00JI0KEHUS B CBSI3H C MEPEOIEHKOM (YIIEHKOMH, TOOIEHKOM) OcHOBHBIX (hoHI0B. Kpome To-
ro, YCTaHOBJICHBI MPOIOPIIMU PACIPECIICHUs] CTaBKU Hajora Ha TpuObulh (24%) mMexmy
Oro/KeTaMu pa3IMYHbIX YPOBHEH (CymMMa Hajora, MCUHMCIIeHHas 1o craBke 6%, 3aunciseTcs
B (penepanbHbIil Or0mKeT; 1o cTaBke 16% — B OromkeThl cyObekToB Poccuiickoit denepanui;
1o crtaBke 2% — B MECTHBIE OIOJKETHI).

3akoHaMmu cyObekToB P® craBka Hajmora MOXKeT ObITh MOHM)KEHA (HO He Hike 12%)
JUISL OTZAENBHBIX KaTeropyuii HAJIOTOIUIATENbIIUKOB B OTHOIIEHUH HAJOrOB, 3aYHCISEMBIX B
OromxeThl cyobekToB Poccuiickoii @eneparu.

B HK P® BriroueH MexaHW3M BEJCHHS HAJIOTOBOTO yuyeTa OFO/KETHBIMU YUpEexKIIe-
HUSMH. Y CTAHOBJICHO, YTO y4€T OMEPALHM [0 UCUUCICHUIO JOXOJA0B OT KOMMEPUECKOU esi-
TEIBHOCTH M PACXOJIOB, CBSI3aHHBIX C BEJACHHUEM ITOU JESATENbHOCTH, BEAETCS OIOIKETHBIMU
yUpeXIeHUIMU 000COOJIEHHO OT CpeACTB IeneBoro ¢uHaHcupoBaHus. Hamorosas 06aza
OIOJKETHBIX YUPEXKACHUH OIpenesseTcsl Kak pasHHUIla MeXy MOJTYyYeHHOW CyMMOH J0X0/a
OT peajn3aIiil TOBAPOB, BHITIOJHCHHBIX pa0OT, OKa3aHHBIX YCIYT, CyMMOW BHEpEaTH3aI[iOH-
HBIX 10X0210B (0e3 yuera HJIC, Hamora ¢ mpoaak W akiu30B MO TMOJAKIIU3HBIM TOBapaMm) U
CyMMOH (DaKTHUECKH OCYIIECTBICHHBIX PAaCXOJI0OB, CBSI3aHHBIX C BEJICHHUEM KOMMEpPUYECKOM
NEeSATEIbHOCTH.

CyMMa mpeBBIIICHHST JJOXOA0B HaJ pacxoiaMu OT KOMMEPUYECKOU AESITEIbHOCTH JI0 MC-
YHCIICHUS HAJIora HE MOXKET OBbITh HallpaBJIeHa Ha MOKPBITHE PACX0J0B, MPEAYCMOTPEHHBIX 32
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CUYeT CpEACTB IeNeBOr0 (hMHAHCUPOBAHUS, BBIICTICHHBIX MO CMETE IOXOJ0B U PACXOJI0B
OIOJKETHOTO YUPEIKICHHUS.

Pacxonpl 1o omiaTe KOMMYHQIBHBIX YCIIYT, YCIYT CBSI3H, TPAHCIIOPTHBIX PacXoJIOB IO
00CITy>KUBAaHUIO aJMUHUCTPATUBHO-YIPaBIEHYECKOr0 MEepCcoHata Juisl Lejeil HaJorooouoxe-
HUSl IPUHUMAIOTCS B MPOMOPIIUHU, COOTBETCTBYIOIICH J0JI€ CPEICTB, MOMYyUYEHHBIX OT IMpPEJ-
NPUHUMATEIbCKON JIEATEIILHOCTH, B OOIIeH cymMMe J0XOAOB (BKIIOUYAsi CPEACTBA IIETIEBOTO
¢unancupoBanus). [Ipu 3TOM B 00mIe# CymMMe J0XOMOB [UTS yKa3aHHBIX IIeJIeH HE YUHUTHIBA-
I0TCSl BHEpEaJIM3allMOHHbIE JOXO/bI (AOXO/Ibl, TOJyUYEHHBIE B BUJIe OAHKOBCKUX MPOLIEHTOB 110
CpelCTBaM, HaXOMASIIMMCS HA PACYETHOM, ACTIO3UTHOM CU€TaX, MOJyUYeHHBIE OT CIaYu UMY-
IIeCTBA B apeH/y, KypCOBBIE PAa3HUIIBI U JIP.).

B cBs3u ¢ 0TMEHOI Hajlora Ha IoJIb30BaTeseil aBTOA0POr ObLIIM BHECEHBI U3MEHEHUS B
3akoH Poccutickoii ®eneparuu ot 18 oktsiops 1991 1. Ne1759-1 «O nopoxubix Gonmax Poc-
cuiickoit denepanun». B kauecTBe UCTOYHUKOB 00pa30BaHUS TEPPUTOPHUAIBHBIX JOPOKHBIX
(OHIIOB 3a CUET LeNEeBbIX OIOPKETHBIX CPEICTB, ONPEACICHbI: TPAHCIIOPTHBIA HAJIOT; aKIM3blI
Ha HePTePOAYKTHI B pazmepe 50% moxom0B; 3eMenbHbIA Haor B pasmepe 100% 1oxomoB,
MOJIJIeXKAINX 3aYMCIICHHUIO B 010/ KEThI CyOBbekToB Poccuiickoit deaepanuu; MOCTYIICHUS OT
MOTAIIeHNs 33JI0JKEHHOCTH, oOpasoBasiieiics Ha 1 suBaps 2003 r. mo HaNOry Ha MOJIb30Ba-
Tesiell aBTOMOOMIIBHBIX JOPOT, mTpadaM U MEHSM 32 HECBOEBPEMEHHYIO YIIAaTy YKa3aHHOTO
HaJIOra, a TAaK)Ke MO 3aKJIIOYUTENIbHBIM pacueTaM M0 HaJIOTy Ha MOJIb30BaTeled aBTOMOOMIIb-
HbeIX fopor 3a 2002 rox; cyoBeHuu OroxeTam cyobekToB Poccuiickoit denepanun, Bbije-
nsiemble u3 peaepanbHOro OrKeTa Ha (PMHAHCUPOBAHUE TOPOKHOTO XO3SICTBA, U AP.

B stoii cBa3u B HK P® BkitoueHa rnasa 28, onpenesnsomas NOpsJ0K yIjaaTsl TPaHC-
MOPTHOTO Hajora.

OOBEKTOM HAJIOTOOOJIOKEHHS TTPU3HAIOTCS aBTOMOOWIIM, MOTOITUKIIBI, MOTOPOJIIEPHI,
aBTOOYCHI U APYTrHe CaMOXOAHbIEC MAIIMHBI M1 MEXaHU3MbI Ha THEBMATHYECKOM U TYCEHUYHOM
X0y, CaMOJIeTbl, BEPTOJIEThI, TEIUIOXO/bI, SIXThl, MAPyCHbIE CyJa, KaTepa, CHEroXoAbl U Jp.
Hanorosas 6a3a onpezensercss Kak MOIIHOCTb JBUTATENsl TPAHCIOPTHOTO CPEJICTBA B JIOIIA-
TUHBIX CHJIaX; B OTHOIIEHUHM BOJHBIX HECAMOXOJHBIX (OYyKCHUPYEMBIX) TpPaHCIOPTHBIX
CPEIICTB — KaK BajoBasi BMECTUMOCTh B TOHHAX; B OTHOIICHUU APYTUX BOIHBIX CYJOB U BO3-
JQYUTHBIX TPAHCIOPTHBIX CPEJICTB — KaK €AMHUIA TPAHCIIOPTHOTO cpeacTBa. Hanorossie cras-
KA YCTaHABJIHMBAIOTCS COOTBETCTBEHHO B 3aBUCHMOCTH OT MOIIHOCTH ABHTaTels, BAJIOBOU
BMECTUMOCTHU WJIM €JUHUILY TPAHCIIOPTHOTO CPECTBA.

®enepanbHbM 3akOHOM 0T 26 okTsa0pss 2002 r. Nel27-®3 «O HecocTOATENbHOCTH
(0aHKpOTCTBE)» M3MEHEHA OYEPEAHOCTH MOTALICHUS 3aI0JKEHHOCTU JOJDKHUKA MEepes Kpe-
TUTOPaMHU.

B otnnumne ot paHee NEHCTBOBABIIEr0 3aKOHA B COOTBETCTBUM C HOBBIM 3aKOHOM 3a-
JOJKEHHOCTH 10 00s13aTeNbHBIM TUIaTeXaM BKJIIOUEHa B 001110 (TpeThio) rpymmy. Bmecte ¢
TEM yKa3aHHBIM 3aKOHOM IPeyCMOTPEHO, YTO B CIy4ae, €Ci JODKHUKOM B IEPHOJ Mocie
BBIHECCHHSI apOUTPAKHBIM CYJIOM OTIPENEIICHUS O TPUHATHU 3asBJICHUS O TIPU3HAHUU JIOJIK-
HUKa OAHKPOTOM U JI0 OTKPBITUSI KOHKYPCHOTO MPOU3BOJICTBA HE B MOJHOM 00bEME yIliaue-
HBI 00s3aTeNbHBIEC TUIATEXKHU, TO TPEOOBaHUS, HE TOTANICHHBIE 10 MPUHATHS apOUTPaKHBIM
CYJIOM pelIeHUs O MPU3HAHUH JOJDKHHKA OAHKPOTOM M 00 OTKPBITUM KOHKYPCHOTO HpPOM3-
BOJICTBA, NIOTAIIAIOTCSI BHE OUEPEHU.
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lNocmaHosneHus lNpasumernbcmea

HanoroBoe agMUHUCTpHUpPOBAaHHE

ITocranoBnenuneMm IlpasurensctBa P® ot 17 mas 2002 r. Ne319 Bo nucnosHeHue craTbu
2 @enepanbHOTO 3aKk0HA «O rocyAapCTBEHHOW pErucTpany IpUANYECKUX JIMI YCTaHOBIIE-
HO, YTO YIIOJIHOMOYEHHBIM (eepabHbIM OpPTaHOM HCIOJHHUTENBHOW BIIACTH, OCYIIECTB-
nsiroruM HayuHas ¢ 1 uronst 2002 1. ToCy1apCTBEHHYIO PETUCTPALIUIO FOPUIUYECKUX JIUIT SIB-
nsercs MHC Poccun.

[Tocranosnenuem IlpaBurensctBa P® ot 11 HosOps 2002 r. Ne§18 yTBepkaeHbI n3Me-
HEHMS U JOMOJHEHUS, KOTOpPhIE BHOCATCA B noctaHoBieHus [IpaBurensctBa Poccuiickon de-
Jiepalyy o BONPOCaM PECTPYKTYPHU3ALMHN KPEAUTOPCKON 3a10JKEHHOCTH FOPUINYECKUX JIULL
M0 HajoraMm u cOopam, CTPaxOBBIM B3HOCAM B TOCYAAapCTBEHHBIC COIMATbHBIE BHEOIOKET-
HbIe (POHBI, a TAKIKE 33JOKEHHOCTH TI0 TICHSAM U mTpadam.

[HocranoBnenust [IpaBurensctBa P® ot 3 centsiops 1999 r. Ne1002, ot 8 urons 2001 r.
Ne458 «O nopsiike v yCIOBUSX MPOBEICHUS PECTPYKTYPHU3ALMUA NPOCPOYEHHOMN 3aJ0JIKEHHO-
CTH (OCHOBHOI'O JIOJITAa ¥ MPOIEHTOB, MeHEH U MTpadoB) CENbCKOXO3SINUCTBEHHBIX MPEIIpU-
ATUH U OpraHu3anuil mo ¢eaepaabHbIM HajloraM M cOOpaM, a TakXKe 10 CTPaxOBBIM B3HOCAM B
OrO’KEThl TOCYAAPCTBEHHBIX BHEOIOKETHBIX (hOHAOB», OT 1 okTaA0pst 2001 r. Ne699 «O no-
PAIKE U YCIOBUSAX IMPOBEICHUS PECTPYKTYPHU3ALUH 33I0JDKEHHOCTH IO CTPaxOBBIM B3HOCAM B
rOCyAapCTBEHHbIC COLMATbHBIE BHEOIOKETHBIE (POH[IBI, HAUYMCICHHBIM IMEHAM U mTpadam,
HMMEIOIINMCS Y opranu3auuii mo coctosuuo Ha 1 siuBaps 2001 r.» 1ONOJHEHBI, B YaCTHOCTH,
MIOJIO)KEHHEM O TOM, YTO IIPaBO HAa PECTPYKTYPHU3ALUIO 33J0JKEHHOCTH PEeOpraHU30BaHHON
OpraHu3aliM, NPEIOCTaBIEHHOE B COOTBETCTBUU C HacTosmmM IlocTtaHoBieHneM, coxpaHs-
€TCsl 3a MPaBONPEEMHUKOM (TIPaBONPEEMHUKAMH ) OpTaHU3AIIH.

BreceHbl n3MeHeHus U JOMOHEeHUs B mocTaHoBNeHus [IpaBurensctBa PO ot 6 HOSIOps
2001 r. Ne765 «O mpoBeeHUN PECTPYKTypU3alMM 33a0JDKEHHOCTH MO HajoraM u cOopam
nepen genepaibHbIM OI0DKETOM, a TaKXKe 3a/10JKEHHOCTH 110 HAaYUCIIEHHBIM MEHSIM U IITpa-
¢dbam ¢enepanbHBIX TOCYJAPCTBEHHBIX YHHUTAPHBIX MPEANPUATUHN, BXOISAIIUX B YTOJIOBHO-
UCTIOJHUTENbHYIO cuctemy»; oT 25 nekadps 2001 r. Ne890 «O pecTpyKTypHu3aluu 3a107-
KEHHOCTH OpraHu3auii (eepasbHOro KeJIe3HOJOPOKHOTO TPAHCIIOPTA MO HayoraM u coo-
pam, a TaKKe 3aJ0JDKEHHOCTH 0 HAYMCICHHBIM MMeHsAM W mrpadam mnepen deaepaabHbIM
OIOIKETOM.

Hanor Ha npuOsiap

[HocranoBnenuem IlpaBurenscrBa P® ot 1 auBaps 2002 r. Nel s neneit npuMeHeHUs
crathu 258 HK PO yrBepknena Knaccudukaius OCHOBHBIX CPEICTB, BKIIOYaEMbIX B aMOp-
TU3alMOHHBIE TPyMIbl. Kmaccudukamus MOXET MCIONB30BaThCS TAKXKe A Iened Oyxrai-
TEPCKOI0 y4yerTa.

[TocranoBnenuem IlpaButensctBa Poccuiickoit deneparnuu ot 30 ssuBaps 2002 1. Ne68
yTBepkAeHb! [IpaBuia OTYUCIIEHUS SKCIUTyaTHPYIOMIMMH OpraHU3alUsIMH CPEJICTB B pe3ep-
BbI, IpeIHa3HauEHHBIE s oOecnieuenus: 6e3onacHocTH ADC Ha BceX CTausiX MX KU3HEHHO-
ro UKJIA U pa3BUThsA. OTYUCICHUS B PE3€PBBI OTHOCITCS HA 3aTPAThI IKCILTyaTHPYIOMINX Op-
TraHW3alluil TpH  ompeneieHnu 0a3bl  OOJOKEHHS HAJOrOM Ha TpUObUIE. Pe3epBb
npeaHa3HaueHbl 111 (UHAHCUPOBAHMS 3aTpaT MO 00ECTICUCHHIO:
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[l siiepHOW, pajMallMOHHOW, TEXHUYECKOM M MOXKapHOM O€30MacHOCTH MpU dKC-
IUTyaTaluy aTOMHBIX CTaHLIUM;

'] (u3nYecKo 3aluThl, yueTa U KOHTPOJIS sAEPHBIX MaTepUAIIOB;
(] pa3BUTHs ATOMHBIX CTAHIIN;
[J BBIBOAA M3 OKCIULyaTallUM aTOMHBIX CTaHUUMH M MPOBEAEHUS HAy4HO-

HCCIIEIOBATENBCKUX U OMBITHO-KOHCTPYKTOPCKUX padoT 1Mo 0OOCHOBAHUIO U TIO-
BBIIIEHUIO O€30MaCHOCTH BBIBOAMMBIX U3 IKCILTyaTallud OOBEKTOB.

[TocTaHOBIEHNEM YCTaHOBJIEHBI TaKXKE€ HOPMATHUBBI OTUUCIEHHS SKCIUTyaTHPYIOLUMHU
OpraHu3alUsAMM CPECTB U1 (POPMUPOBAHUS PE3EPBOB:

(] B pe3epB M0 00ECTICUCHUIO SICPHOM, paIuallUOHHOMN, TEXHUYECKOW U MOKapHOU
0€30macHOCTH MpPU HKCIUTyaTalldl aTOMHBIX CTAaHLMI HAaIpaBiseTCsl HE BBILIE
10% BbIpyYKH, IIOJYyUYEHHOM 3KCILTyaTHPYIOIIEH OpraHu3alueil oT peaan3alnnun
TOBapoB (paboT, yCiIyr), CBA3aHHBIX C UCIIOJb30BAaHUEM aTOMHOM SHEPTHH;

'] B pe3epB 1o obecrneyeHno (PU3UIECKOMN 3aIUTHI, Y4eTa U KOHTPOJIS SIIEPHBIX
MaTepHasioB — He BhIIE 1% BBIPYUKH;

'] B pe3epB MO 00ECTIEUYCHHIO PAa3BUTHUSI AaTOMHBIX CTAHIMI — HA OCHOBAHUU TIepey-
HSl 0OBEKTOB KallUTAJIBHOTO CTPOUTENHCTBA B COOTBETCTBUU C MHBECTUIIMOHHOM
MpOrpamMMoH, yTBepxkaaeMon exeronHo Munucrepctsom Poccuiickoit denepa-
IIUH 110 aTOMHOM SHEPIUHU MO COTIaCOBaHUIO ¢ MUHUCTEPCTBOM 3KOHOMUYECKO-
ro passurus u toprosiau Poccuiickont denepanuu u OenepanbHON dHEpreTHIe-
ckoi komuccueit Poceuiickon @enepanny;

'] B pe3epB 1o 00ECIEUCHHIO BHIBOAA M3 SKCIUTyaTallMd aTOMHBIX CTAHIMK U TPO-
BEJICHUS] HAyYHO-MCCIIEI0BATEIbCKUX M OINBITHO-KOHCTPYKTOPCKUX paboT Io
00OCHOBAaHMIO ¥ MOBBIINIEHUIO OE€30MaCHOCTH BBIBOJUMBIX M3 OSKCIUTyaTalluu
00BeKTOB — 1,3% BBIPYUKH.

[Tocranonenuem IlpaBurtensctBa PO ot 8 dheBpans 2002 r. Ne92 ycTaHOBIECHBI HOPMBI
pacxoZ0B OpraHMU3aliii Ha BBIIUIATY KOMIIEHCAIIMH 3a MCIOJB30BAaHUE JUIS CITYKEOHBIX MOE3-
JIOK JINYHBIX JIETKOBBIX aBTOMOOMIIEH. B mpenenax 3Tux HOpM Takue pacxo/bl IpH Onpezene-
HUM HaJIOroBO# 6a3bl MO HAJOTy Ha MPHUOBUIL OpraHMU3aLUi BKIIOYAIOTCA B COCTaB MPOUYUX
pacxoJ1oB, CBA3aHHBIX C MPOM3BOJICTBOM U peanu3aiueil ToBapos (paboT, yciyr).

[TocranoBnenuem IIpaButenscTBa PO ot 8 dheBpans 2002 1. Ne93 ycTraHOBICHBI HOPMBI
pacxo/l0B OpraHu3alMii Ha BBIIUIATY CYTOYHBIX U MOJIEBOTO JOBOJBLCTBUA. B mpenenax 3Tux
HOPM TaKue pacXo/ibl MpHU ONpeAEICHUH HAJOroBOM 0a3bl MO HaJOry Ha MPUObUIL OpraHU3a-
M BKJIIOYAIOTCS B COCTaB MPOYMUX PAacXOJ0B, CBA3aHHBIX C IPOM3BOJCTBOM U peaau3anuei
TOBapOB (padoT, ycayr). Y CTaHOBIICHBI CIICAYIONTUE HOPMBI:

a) 3a KaXIbIi JCHh HAXOXICHUS B KOMaHIUPOBKE Ha Tepputopun Poccuiickoit dene-
panuu — cyTtounble B pazmepe 100 pyOueit;

0) 3a KaXXIbIil 1eHb HAXOXKICHHUS B 3arPAHUYHON KOMaHAMPOBKE — CYyTOUHBIE B pa3Mepe
COIIacHO NpuiIoXkeHuto (67 1oyIapoB B CyTKH Npu komanaupoBkax B CIIIA);

B) €KEJHEBHOE I0JIEBOE JOBOJILCTBHE, BhIINIAUNBAaeMOe pa0OTHUKAM I'e0JIOrOpa3Be0y-
HBIX ¥ TONOrpado-reo/ie3n4ecKux OpraHu3aluii, paboOTHUKAaM JIECOYyCTPOUTENIbHBIX OpPTraHu-
3anui, craparenbckux apreneit u ap. (ot 50 go 200 py6ieit B 3aBUCHMOCTH OT paiioHa U 00b-
€KTOB).

[ToctanoBnenunem IIpaButensctBa PD ot 4 oktsa6pst 2002 1. Ne748 mpu3HaHO yTpaTUB-
muM cuiny nocraHosiieHue IIpaButenscrBa Poccuiickoir ®enepanuun ot 4 ampens 2002 r.
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Ne216 «O mopsiike yCTaHOBIEHHS MPEAETbHON IpaHUIlbl KOJdeOaHUN phIHOYHOW IIEHBI paboT
(ycmyr) mo oCBOEHUIO IPUPOIHBIX PECYPCOBY.

VYka3aHHOE MTOCTAHOBJICHUE YTPATHIIO CUJTY B CBSI3M C YTOYHEHHEM, BHECEHHBIM Dene-
panbHbIM 3aKOHOM P® o1 29 mas 2002 roga Ne57-®@3 B Tekct . 6 ctatbu 261 HK P®. Co-
TJIACHO HOBOM PENaKIMU 3TOTO MYHKTa, pacXosl Ha MpHoOpeTeHne padboT (yCiIyr), TeoJIoTH-
YeCKOW M MHOU MH(OpPMAIMK Yy TPETHHUX JIHIl, B TOM YHUCJIE Y TOCYJAapCTBEHHBIX OPraHOB, a
TaK)K€ Pacxo/ibl Ha CAaMOCTOSITEIFHOE TIPOBEICHUE padOT MO OCBOCHHUIO IPUPOJAHBIX PECYPCOB
MPUHUMAIOTCS IS [IeJiel HaJIoroo0JI0KeHUsS B cyMMe (aKTHUECKHX 3aTpar. Y TOUHEHHE pe-
JAKIMKM YCTPAHUJIO OIPaHUYEHUs Ha MPABO HAJIOrOIUIATEIbIIMKOB MPUHUMATH K BBIUETY BCE
000CHOBaHHBIE U JOKYMEHTAIHHO MOITBEPKICHHBIC PACXO/IBI.

[HocranoBnenuem IlpaBurenscrBa PO ot 12 HosOps 2002 r. Ne814 onpeneneH nmopsaaok
YTBEPKICHHUSI HOPM €CTECTBEHHOW YOBLIM TNPU XPAaHEHWH M TPAHCIOPTUPOBKE TOBAPHO-
MaTepuaibHbIX eHHocTel. s neneld npumenenus cratbu 254 HanoroBoro koxekca Poc-
cutickor @enepaunu IIpasurensctBo Poccuiickon @enepanuu onpenenwio nepeyeHb MUHU-
CTEPCTB, KOTOPBIE YTBEPXKIAIOT HOPMBI €CTECTBEHHOW YOBLIM, a TaKXKE YCTaHOBWJIO, UTO
HOPMBI €CTECTBEHHON yOBUTH, MPUMEHSIEMbIC IS ONPEAeIICHUs JOIMYCTUMON BETUYNHBI 0€3-
BO3BPATHBIX MOTEPh OT HEAOCTA4H U (WJIM) MOPUYM TOBAPHO-MATEPUATBHBIX [IEHHOCTEH, MOJ-
JeKAT IEPEeCMOTPy O Mepe He0OXOIUMOCTH, HO HE PEKE OJTHOTO pa3a B 5 JeT.

Hamor Ha 106aBIEHHYIO CTOUMOCTD

ITocranoBnenueM IlpaButensctBa P ot 17 suBaps 2002 r. Nel9 B cooTBeTCTBHM CO
ctatbeir 149 vactu Bropoit HK P® yTBepkaeH nmepedyeHb BakHEHIEH U KHU3HEHHO HE00XO-
JUMOM MEIMLMHCKOM TEXHUKH, peanu3aunus KoTopou Ha teppuropuu Poccuiickoin Penepa-
LMY HE MOAJIEKHUT 00JI0KEHUIO HAJIOTOM Ha J100aBJIIEHHYIO CTOUMOCTb.

[TocranoBnenueM IIpaBurensctBa PO ot 29 anpens 2002 r. Ne283 st ueneit npume-
HeHus Hanoroso# abrotsl o HJIC, ycranoBinenHoi noanmyHkroMm 3 myHKTa 1 crateu 150 Ha-
J0roBoro koxaekca Poccuiickoit denepannu, yTBEPKIEH IEPEUYEHb MAaTEPUAIIOB IS U3TOTOB-
JICHUSI MEJUIIMHCKAX UMMYHOOHOJIOTHUECKUX TPenapaToB JUIsl AUATHOCTHKH, MPO(UITaKTHKH
1 (Uun) JedeHus] HH(PEKITMOHHBIX 3a00JIEBaHMM, BBO3 KOTOPHIX Ha TAMOKCHHYIO TEPPUTOPHIO
Poccuiickoit @eneparuu He noanexut obmoxxenuto HIC.

B cBs3u ¢ BHeceHuem u3MmeHeHuil B ctatbio 149 Hanorosoro konekca Poccutickoii ®e-
neparuu [locranosnennem [lpaButensctBa PO ot 6.09.2002 Ne 661 BHECEHBI U3MEHEHHS B
[TocranoBnenue IlpaButensctBa PO ot 31 mapra 2001 r. Ne251, kacarommecsi yTOUHEHUS
MepeyHs MPEAMETOB PEIUTHO3HOTO Ha3HAUYCHHUS, peann3allis KOTOPBIX (mepeaava ais coocT-
BEHHBIX HYK1) ocBoboxknaercs ot HIC.

Hanoroo0mnoxeHne MUHEPaJIbHO-CHIPHEBOTO CEKTOPA

[TocranoBnenueM IlpaBurensctBa PO ot 23 maprta 2002 r. Nel80 yTBepkeHa HOBas
penakuus Ilonoxenus o GopMuUpoBaHMM W HMCIOJIb30BAaHUM JHMKBUAALUMOHHOTO (hOHIA MPHU
peanu3alnyy COTalleHuil 0 pa3eie IPOaYKIUH.

B cootBerctBUM co cratheit 261 Hanorosoro koaexca P® mocranoBnenuem IlpaBu-
tenbeTBa PO ot 4 anpens 2002 r. No216 ytBepxknaens! [IpaBuna ycraHOBIeHUsT NpeeabHON
I'PaHUIIBI PHIHOYHOMN IIeHbI paboT U YCIYT 110 OCBOCHHUIO IPUPOIHBIX PECYPCOB.

[IpaBuna ompenensitoT MOPSIOK YCTAHOBJICHUS IMPENENbHON T'paHUIbl KOJCOAHUH phI-
HOYHOM 1eHbl palboT (yClIyT) M0 OCBOEHHUIO IMPUPOIHBIX PECYPCOB, CBA3AHHBIX C I'€OJOrHYe-
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CKUM H3YyYEHHUEM HeJp, Pa3BeIKOM MOJIEe3HBIX UCKOMAEMbIX, IPOBEJCHUEM paboT MOATrOTOBU-
TEJILHOTO XapakTepa, a Takke (eaepaabHble OpraHbl UCTIOJIHUTEILHON BIACTH, K KOMIIETEH-
IIUM KOTOPBIX OTHECEHO YCTAaHOBJIEHUE IMPEAEIbHBIX IPAHULl KOJEOAHUs PHIHOYHBIX LIEH I10
KOHKPETHBIM BHJIaM pabOT U yCIIyT.

ITocranoBnenueMm IIpaButensctBa PO ot 29 anpens 2002 r. Ne282 B COOTBETCTBUM CO
ctatbeil 346.2 HaoroBoro xojekca yCTaHOBJIEHBI KpDUTEPUN OTHECEHHUS CEIbCKOXO03SMCTBEH-
HBIX OpraHM3alfil K CelIbCKOXO35SUCTBEHHBIM OpPraHU3alusM HHIYyCTpUalbHOTO Tuna. Celb-
CKOXO3SIIICTBEHHBIE OpraHM3allii MHIYCTPHUAIBHOTO THUIA IPU HAIOrOOOJIOKEHUHM HE MOJIb-
3yIOTCSl JIbFOTaMH, YCTaHOBJCHHBIMU [UIS TPEANpUATHH  celbCcKoro xossictBa. K
CEJIbCKOXO35IICTBEHHBIM OpraHM3aLMsIM HHyCTPUAIBHOIO THIA OTHOCATCS CEbCKOXO3SIMCT-
BEHHbIE OpraHm3anuu (nTunedadpuKu, TETUTUYHBIE KOMOMHATHI, 3BEPOCOBXO3bI, KHUBOTHO-
BOJIYECKHE KOMILIEKCHI U IpyTHe):

'] HE WCHOJb3YIOUINE CEJIbCKOXO3SIIICTBEHHbIE YIOAbs Ul OCYIIECTBICHUS
CEJIbCKOXO035HCTBEHHOT'O ITPOU3BO/ICTBA;

']y KOTOpBIX J10Ji1 KOPMOB, BBIPAIIEHHBIX Ha CEIbCKOXO3SWCTBEHHBIX YTOAbSX,
HaXOJALIMXCS B UX COOCTBEHHOCTH, BJIAJICHUH U (WIM) MOJIb30BAHUHU, U HCIIOJIb-
30BaHHBIX JJIs1 COOCTBEHHOIO MPOM3BOJICTBA KMBOTHOBOAYECKON IMPOIYKIIHH,
cocranisieT MmeHee 20% ob1iero oobemMa HCIoIb30BAHHBIX KOPMOB.

AKIU3EI

[ToctanoBnenuem I[IpaBurensctBa PO ot 1 okTs0ps 2002 r. Ne723 yTBepskaeHbI o0mme
TpeboBanus K [lopsnky W ycloBUSIM BbIIaYU pa3pelieHU Ha y4pexkIeHUE aKIHU3HBIX CKIa-
108 U [lopsaaky Bbl1auM pErMOHAIBHBIX MApOK.

[Topsimok BbIIAUM pa3pelICHU Ha YUPEKICHHE aKIM3HBIX CKIAJ0B U YCIOBMS BbIIaYU
paspenieHuid onpeaensaoTces cyobektamu Poccuiickoit deneparuu 1o corjacoBaHuio ¢ Mu-
HuctepcTBoM Poccuiickoit denepanuu o HamoraMm u cbopam. Paspeiienue BbaeTcs Teppu-
TopuanbHbIM HanorosbiM opranoM MHC Poccun. OCHOBHBIM YCIIOBHEM BBIJAUYU pa3pelliCHUs
ABJIIETCS HAIMYUE Yy OpraHU3alliyu JIMIIEH3UH Ha MPOU3BOJICTBO, XPAHEHHWE U MOCTaBKY IPO-
W3BEJACHHON aJIKOTOJIBHOM NMPOAYKIUHU WIN JIMIIEH3UN Ha 3aKyIIKy, XpaHEHHE U MOCTaBKY aj-
KOTOJIbHOW MPOAYKIMU (C yKa3aHHMEM MECTOHAXOXKICHHs MOMEIICHUS, MpeJHa3HAYEHHOTO
MO/ aKIIM3HBINA CKIIaM).

Opran ucnosHUTENbHOM BilacTu cyobekTa Poccuiickoit denepanny MOXKET yCTaHABIU-
BaTh JONOJHUTEIbHBIE YCIOBUS BbIIAaun paspemieHus. CBeIeHNs O BBIIAHHBIX Pa3pelICHUsX
OTPaXKalTCsI B PEECTPAX Pa3pElICHU, KOTOPbIE BEIYTCS TEPPUTOPUATBHBIMU HAJIOTOBBIMHU
opranamu MHC Poccun. Cognsiii peectp Bener MHC Poccun. Ilopsanok n3rotosiaeHust u
nproOpeTeHus aKIM3HBIX MapoK W UX ILeHa ONpeeNstoTces cyobekramu Poccuiickoit dene-
pauny, Ha TEPPUTOPUH KOTOPBIX OCYIIECTBIISIETCS PO3HUYHAS MPOJaka aJKOTOJIBHOW IpO-
JTyKLHH.

ITpaBmiia onpenensoT TEXHUYECKUE XAPAKTEPUCTUKU MapoK (pa3Mep, LBET, NOPSAIOK
HAHECEHMsI Ha MPOAYKLHIO, MEphl 3allluThl — ITPUXKO[). CoaepkaHue KOJa U MOPAJOK €ro
HaHnecenus onpenenstorcs MHC Poccun ¢ yuerom npeioxeHuii CyObEKTOB O BKIIOUEHUN B
KOJ JOTIOJIHUTENbHON HH(pOpMaIiu. Begaya Mapok opraHu3anusM, YIpeauBIIMM aKIIU3HbIE
CKJIa/Ibl, OCYILIECTBISAETCS TEPPUTOPHATIBHBIMY HAJOTOBBIMU OpraHaMH I10CJI€ BHECEHUS aBaH-
COBBIX IJIATEXKEW MO aKIM3aM Ha aJKOTOJIbHYIO TPOTYKIUIO.
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B nieny mMapku BKITIOUAOTCSI pacXofbl Ha ee U3rOTOBJIEHUE, XpaHeHue, foctaBky, HIC
u np. Llena Mapku He JTOJKHA TpeBbIIaTh 1% HAJIOrOBOW CTaBKM Ha AJKOTOJBHYIO MPOIYK-
LU0 ¢ 00BbEMHON J1osiel 3TUI0BOrO cnupra 6onee 25%, npenxycmorpenHolt crateeit 193 HK
P®. Ilena mapku OTHOCHTCS Ha PacxXo/bl, IPUHUMAEMbIe K BBIYETY NPH MCUUCICHUH HaJora
Ha TIpUOBLIb.

Hanoroo0Onoxenue majgoro 6usHeca

Pacniopsxkenuem IpasurensctBa PO ot 13 Hos0ps 2002 r. Ne1590-p ycraHoBieHO, 4TO
B cOOTBETCTBUM cO cTartheil 346.27 HK P® cBeaeHus o kagacTpoBOil CTOUMOCTH 3€MJIH, HC-
M0JIb3yEeMble NMPH UCYMCICHUH CYyMMBbI €IMHOT'O HAJIOTa Ha BMEHEHHBIN J10XO0 AJISl OTACIbHBIX
BHUJIOB JEATEIBHOCTH, JOBOAATCA A0 HAJIOTOIUIATENBIIMKOB TEPPUTOPUAIBHBIMUA OpraHaMu
Poc3emkanactpa B cyObekTax Poccuiickoit @enepanuu yepe3 cOOTBETCTBYIOUINE OpUIHAIIb-
Hbl€ UCTOUYHUKHU MHPOpMaLuu He no3Hee 30 HoA0ps TEeKyIEero KajleHAapHoro roja.

[TocranoBnenuem IlpaButenscrBa PO ot 15 Hos0ps 2002 r. Ne828 BHeceHbI H3MEHEHUS
U gomnoiaHeHus: B noctaHoBienus IIpasutenbctBa PO ot 8.02.02 Ne 92 u ot 8.02.02 Ne 93 u
YCTaHOBJIEHO, YTO HOPMBI 3TUX NocTaHoBIeHUH ¢ 1 ssHBapst 2003 r. UCHOIB3YIOTCS TaKXKeE HpU
IIPUMEHEHUHU YTIPOLUIEHHOW CUCTEMBI HAJIOT000JI0KEHUS.

[Tocranosnenue ot 8 despans 2002 r. Ne92 pacnpocTpaHmiIo Ha MOTOLUKIIBI MTOPAIOK
YCTaHOBJIEHUS] HOPM PACXO0JI0B OpPraHM3alliii Ha BBIIUIATy KOMIIEHCAILMHU 3a HCIIOJIb30BAaHUE
JUISL CITY>K€OHBIX MOE3/10K JIMYHBIX JIETKOBBIX aBTOMOOMIIEH, IPUHUMAEMBIX K BBIYETY IPH OII-
peIeNeHN HAJIOTOBOM 0a3bl IO HAJIOTY Ha MPUOBLIb.

[Tocranosnenue IlpaButensctBa P® ot 8 denpans 2002 r. Ne93 BHecnao yTouHeHHE B
MOPSIOK OTHECEHMs Ha pacxXoJbl Ui IeNiel ompeeNeHHss HAJIOTOBOW 0a3bl 10 HaJory Ha
MpUOBbLIb PACXO/0B Ha BBIIIATYy CYTOUHBIX M IOJIEBOTO J0BOJILCTBUA (B IMpeneaax yCTaHOB-
JIEHHBIX HOPM). Y TOYHEHO, YTO CYTOYHBIE U MOJEBOE JJOBOJIBCTBUE HE MOTYT ObITh OTHECEHBI
Ha pacxojbl oHOBpeMeHHO. Ha pacxonpl B mpenenax yCTaHOBJICHHON HOPMBI MOTYT OBITH
MPUHSATHI TUOO CYTOYHBIE, TUOO MOJIEBOE JOBOJILCTBUE.

AKkmbI MuHUCMepcme u eedomcme 8 pazsumue Hanozoeoz2o kodekca PO

Hanorosoe AAMUHUCTPUPOBAHHUC

IMucemom MHC Poccun ot 5 mapra 2002 1. NellIC-6-14/252 MHC Poccum pa3bsacHsieT
CBOIO MO3UIUIO 110 BOIIPOCY 00 OTHECEHUHU CBEJICHUHN O 3aJI0JIKEHHOCTH HAJIOTrOIIaTeNbIINKa
K HaJIOrOBOM TalHeE.

B cootBercTBun ¢ noamyHkroMm 3 myHkTa 1 crareu 102 Hanmorosoro xonekca Poccnii-
ckort @Penepanun (ganee — Komekc) HamoroByro TailHy COCTaBIIAIOT JIFOObIE TIOTyYEeHHbBIC Ha-
JIOTOBBIM OpPraHOM CBEJIEHMS O HAJOrOIUIATEIbUINKE, 32 UCKIFOUEHUEM CBEIACHUN O Hapylle-
HUSX 3aKOHOJATeNbCTBA O HAJorax U cOopax U Mepax OTBETCTBEHHOCTH 3a ATH HApYIIEHUS.

Heymuiara (HecBoeBpeMeHHas yruiata) Haioros, no MHeHM0 MHC Poccum, sBisercs
HaJIOrOBBIM NpaBOHApYILIEHUEM (IIPU HAJIMYUU MPU3HAKOB, YCTaHOBIIEHHBIX ctaTthel 106 Ko-
JieKca), WM HapylIeHHeM MOpsAKa yIUIaThl HAJlora, yCTAHOBJICHHOI'O 3aKOHOAATEIHCTBOM O
Hajorax u coopax. TeM campIM cBeleHUs O JIOOBIX HAPYIICHUAX TMOPSIKA YIIAThl HalloTa
HAJIOIOIUIATENIBIIMKOM HE OTHECEHBI K HAJIOTOBOM TalHE.

IMpukazom MHC Poccum ot 2 ampens 2002 r. NebI'-3-32/169 ytBepxknen Ilopsmox
MPEACTABICHUS] HAJIOTOBOM JIEKJIAPALlMA B 3JIEKTPOHHOM BHJIE€ IO TEIEKOMMYHUKAIIMOHHBIM

140



POCCUNUCKASI 9KOHOMUKA & 2002 rogy
TeHOEHUUM 1 NepCrekTUBbI

KaHasaM cBsi3u. [IpencTaBiieHne HalIOroBOW JeKJIapalluu B 3JIEKTPOHHOM BHJE OCYLIECTBIIS-
€TCsl 110 KEJIAHUIO HAJOrOIIAaTEeNbIIMKA U MPU HAJIWYUU Y HAJIOIOBOI'O OpraHa TEXHUYECKHUX
BO3MOXKHOCTEH 11 ee mpueMa 1 o0pabOTKU B COOTBETCTBHM CO CTaHJIapTaMu, popmMaTamMu U
npoueaypamu, yreepxkaeaabimvu MHC Poccun.

[Tucemom MHC Poccun ot 26 anpenst 2002 r. NedC-6-10/555 Bo ucnosnnenue cr. 88
®enepanbHoro 3akoHa «O denepanbHoM Oromkere Ha 2002 rom» MTOBEACHO NS CBEICHUS U
ucnonp3oBanusi B pabore [locranoBnenue IlpaButenbctBa Poccuiickoit denepanuu OT
18.04.2002 No251 «O crnucaHuu 3a0KEHHOCTH, BO3HUKIIEH B CBSI3M C HECBOEBPEMEHHOM
OIJIaTOM TOJIOBHBIM HMCHOJHUTEISIM U UCHOJIHUTENSAM padoT MO rocylapcTBEHHOMY OOOpOH-
HoMY 3akazy 1994-1999 ronos, o neHsM, Ha4YUCICHHBIM Ha | sIHBaps Ha MPOCPOUYEHHBIE Ha-
JIOTOBBIE TUTATEXKH, 3aUUCIIIEMbIE B (heiepalibHBIN OI0JKET U BO BHEOIODKETHBIE (POHIBI.

B coorBerctBuu ¢ IlpaBunamu, yTBepkIeHHBIMU yKa3zaHHbIM [locTaHOBIEHMEM, CIU-
CaHMIO MOJUIEKUT 33J0JDKCHHOCTh MO MEHSM, HaYMCICHHBIM Ha MPOCPOYEHHBIE HAJIOIOBbIE
IUIATEXKH, 3a4UCIisieMble B (hefepanbHblii OI0KET, TO €CTh 33JJ0JDKEHHOCTh M0 MEHSIM 1o ¢e-
JIepalbHBIM HaJioraM W cOOpaM, KOTOpBIE B MOJHOM OOBeMe 3a4HCISIOTCS B (enepatbHbIiI
oromxet. Ilo TeM QenepanabHBIM HanoraM, 1o KOTOPbIM 3aKOHOJIATEIbHO YCTaHOBJIEHbI CTaB-
KA pacrpeieseHus IO YPOBHSAM OIO/DKETOB, CIHMCAaHME MEHEeW NpPOM3BOJUTCA B YacTH
3aJI0JDKEHHOCTH, TIOJUIeKAIICH 3aUMCIICHHIO B (peiepallbHbIN OI0TKET.

CoBmectabM TUcbMOM LB P® ot 2 utona 2002 r. Ne85-T u MHC Poccuu ot 1 uromns
2002 1. Ne24-2-02/252 pa3bsiCHEHBI BONPOCHI OCYIIECTBICHUS PACUETOB MEXIY IOpHUIHAYE-
CKUMH JIMLIaMU HAJIMYHBIMHU JIeHbraMH. B yacTHOCTH, pa3bsiICHEHO, YTO YCTaHOBJIECHHBIN Mpe-
JIENIBHBIN pa3Mep OTHOCHUTCS K pacueTaM B paMKax OJHOI'O JAOI0OBOPA, 3aKJIFOUEHHOTO MEXIY
IOPUAMYECKUMU JIMLIAaMU (HE3aBUCUMO OT KOJMYECTBA IUIATEXKHBIX JTOKYMEHTOB, KOTOPBIMU
OCYILECTBIISAIOTCS PACU€Thl IO ATOMY JI0IOBOPA).

[Tucemom MHC Poccun ot 2 utonst 2002 r. NeMM-6-09/922 pa3zbsicHseTcs, UTO B COOT-
BeTcTBUM co cTarbeil 83 HK P® opranusanus nmoajiexuT MOCTAHOBKE HA yYeT B HAJIOTOBBIX
OpraHax COOTBETCTBEHHO 10 MECTY HaxXOXKICHMsI OpPraHU3allU{, MECTY HAXOXXICHHs €€ 000-
COOJIEHHBIX MOJPA3JCIICHUM, a TAKXKE IO MECTY HAaXOXIEHHs IPUHAIJIEKAIIEr0 el HeABHKU-
MOTr0 MMYIIECTBA M TPAHCHOPTHBIX CPEJCTB, MOAJISKAIIMUX Hasorooodmoxenuto. [Ipu stom
COTJIACHO M. 2 CTaTh¥ 23 HAJOTOIUIATENBIINKA — OPTaHU3auu 00si3aHbl B TedeHune 10 muei
MUCBMEHHO COOOIIUTH 00 OTKPBITHH (3aKPBITUH) CYETOB B HAJIOTOBBIM OpraH, B KOTOPOM Op-
TaHMU3aLUs COCTOUT Ha y4eTe [0 MECTY CBOETO HAaXOXJIEHUs, MECTY HaXOKIECHUs CBOMX 000-
COOJIEHHBIX MOJPA3JCNICHHM, a TAKXKe 0 MECTY HaXOXIECHUs IMPUHAAJIEKAIIEro el HeABUKU-
MOT'0 UMYIIECTBA ¥ TPAHCIIOPTHBIX CPEJICTB, MOUICKALINX HAIOTOOOIOKEHHIO.

[Tpu HapyLIeHUH 3TOro MOpSAAKAa MPUMEHSIOTCS HAJIOTOBbIE CAHKLMU, NMPEAYCMOTPEH-
Hile ctathed 118 Konekca.

MHC Poccuu B ob6pamenun «O rocy1apcTBEHHON perucTpanyy HOPUIUUYECKUX JIHID
pazbsicHuIO, uTo ¢ 1 uronst 2002 r. Bo BceX TEPPUTOPHAIBHBIX HAJIOTOBBIX opraHax Poccwuii-
ckoil denepanuy OCyLECTBISIETCA FOCYapCTBEHHAs PETUCTPALUs FOPUANUECKUX JIULL IPH UX
CO3JIaHUM, PEOPraHU3aLUH, TUKBUIALUY, BHECEHUN MU3MEHEHUI B yUpeIUTEIbHbIE JOKYMEH-
Thl, BHECEHUU U3MEHEHUH, KacaloIUXCsl CBEACHUHN O IOPUINYECKOM JIMLE, HO HE CBA3aHHBIX C
BHECEHUEM U3MEHEHUH B YUPEIUTEIbHbIE TOKYMEHTHI.

JIOKYMEHTBI 17151 TOCY/IapCTBEHHONW PETUCTpAallMi MOTYT OBITh IPE/ICTABIECHBI 3asBUTE-
JIeM HENOCPEICTBEHHO 100 HAaIPaBJIEHbI 110 ITOYTE C OMUCHIO BIOXKEHUS.
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Henpencrasnenue ropuandeckuM aunoM 10 1 saBaps 2003 1. B perucTpupyrommii op-
raH CBEJCHUH SBISETCS OCHOBAHUEM NPUHATHS CyJ0M PELICHUS O JIMKBUIALUU TaKOrO FOpHU-
JTMYECKOI0 JIMIIAa HA OCHOBAHUU 3asIBJICHUS PErMCTPUPYIOLIETO OpraHa.

[Tpukazom MHC P® ot 31 wmromns 2002 1. NebI'-3-29/404 ytBepxkaeHs MeTtoandeckue
PEKOMEHAALNY 110 MOPSAIKY HAJIOXKEHUs apecTa Ha MMYIIECTBO HaJOromjaresbliuka B odec-
nedyeHue 00sA3aHHOCTH MO YIUIaTe HAJIOra, COIVIACOBAHHBIE ¢ ['eHepasibHOW MPOKypaTypoid
Poccuiickoit ®denepanun. ApecT UMYIIECTBA MOXET OBITh MPOM3BENIECH TOJIBKO C CAHKIIUU
IIPOKYpOpa M SABISETCS BPEMEHHBIM OTPAaHHYEHUEM IpaBa COOCTBEHHOCTH HAJIOTOILIATENb-
IIMKa WIK HAJIOTOBOT'O areHTa B LEJIAX 00eCIeueHUs] HaJIOTOBBIX 0053aTEeNbCTB.

ApecT uMyIecTBa B KayecTBE crocoba oOecreueHHs pelIeHus O B3bICKAaHMM Hajora
MIPOU3BOJUTCS MPU OJJTHOBPEMEHHOM HAJIMYMH IBYX YCIOBHUI:

| HEHUCIIOJIHEHHUE B YCTAHOBIICHHBIN CPOK 00SA3aHHOCTH 110 YIIJIaTe HAJIOTa;
| Hanmu4yMe OOCTaTOYHBIX OCHOBAHMU NOJaraTh, YTO HAJOTOIUIATENBUIMK TMpea-
IOPUMET MEpPBI, YTOOBI CKPBITHCS WIIN CKPBITh CBOE UMYIIECTBO.

B mMeToauuecknx pekoMeHAalusIX ONpeieeHbl OCHOBaHMsI, CBUAETEIbCTBYIOIINE O Ha-
MEpPEHUH HAJIOTOIIaTesbINKa WM HaJOrOBOIO areHTa CKPBIThCS MO0 CKPHITh CBOE UMYIIE-
CTBO, B TOM 4YHCJIe: HaJIM4YUe Ha ero OajaHce ABMKUMOIO MMYIIECTBA, B TOM YHCJIE LEHHBIX
Oymar, JeHeXHbIE CpPEICTBa OT pealu3alli KOTOPOro JOCTaTOYHBI JJIsi MOramieHus Oosee
25% cyMMbI HEYIIJIAYEHHOTO HAJIOTa; HAJIM4YKe 1e0MTOPCKOM 3a0KEHHOCTH, 110 KOTOPOU He
IIPUHUMAETCS MEP K B3bICKAHUIO B YCTAHOBJIIEHHOM 3aKOHOM IOpSAKE B TeUEHHE OoJiee OfHO-
ro KBapranua; pasmep oOuieil CyMMBbl 3aJJ0JPKEHHOCTH MO HAJIOTOBBIM U MHBIM 0053aTebHBIM
aTexxaM (€ yderoM 1TpadoB U MEHH), B TOM YHCIE OTCPOUYECHHOM (paccpOdYeHHOM) K yIa-
Te, npebimaeT 50% O6anaHCcoOBON CTOMMOCTH MMYIIECTBA; CHCTEMAaTHYECKOE YKIIOHEHUE OT
SBKM B HAJIOTOBBIM OpraH; Cpo4YHas pacrpojaka UMYILECTBa UM MepeopopMIIeHHE UMYIIe-
CTBa Ha MOJCTaBHBIX JIUIL, y4acTHEe MOCPEIHUYECKUX (GUPM B pacueTax 3a MPOIYKIHIO; aKKYy-
MYJIUPOBaHHE CPEICTB HAJIOTOMJIaTeNbIIMKa (IJIaTeIbIiKa cOOPOB) MM HAJIOTOBOT'O areHTa
Ha cyeTax JPYruxX IOpPHAWYECKUX JIMII; HEMCIIOJIHEHHUE PEUIeHMs] HAJIOrOBOIO OpraHa, BbIHE-
CEHHOTO I10 pe3yJbTaTaM HaJOrOBOM MPOBEPKH; Hauue (HaKTOB COKPHITHS BBIPYUKH OT pea-
JAM3alMy TOBapoB (paloT, yciyT) 3a MpOIUIble HaJOrOBbIe NEPUO/Ibl; MOIYUYEHUE HAJIOTOBBIM
OpPraHoOM CBEJCHMI O (paKTax HEYIJIAThl KOCBEHHBIX HAJIOTOB 3a MPOIIUIbIE HAJOTOBBIE MEPUO-
Il Wik 0 (pakTax HEOOOCHOBAHHOTO BO3MEHICHHS CyMM KOCBEHHBIX HAJIOTOB U3 OIOKETA;
HECOBIIAICHUE MECTOHAXOXIEHUSI UMYILECTBA OPraHU3aluU J0JDKHHUKA C €r0 IOpUANYECKUM
a/ipecoM; yupeKJeHrue HOBOTO IOPHINYECKOT0 JIMLA PYKOBOIUTENEM OpraHU3aI[Mi — HAJIOTO-
IUIaTeIbIIMKa U NIepeaya UMYIIEeCTBAa HAJIOTOIUIaTENbIIMKA B KAUECTBE YCTABHOIO KaluTala
BHOBb CO3/1aBa€MOM OpraHU3alUU U JAp.

Pemenne o Hamo)keHUM apecTa Ha UMYIIECTBO IPUHUMAETCS PyKOBOJUTEIEM HAJIOTO-
BOr0 opraHa Ju0O ero 3aMecTuresneM B (hopMe COOTBETCTBYIOLIETO NMOCTaHOBIEHHs. B cpok
HE T03/IHEe JHsI, CIEIYIOUIETO 3a IHEM BBIHECEHHUS IIOCTAHOBJIEHHS O HAJIOKEHUU apecTa Ha
HMMYILECTBO, TOCTAHOBJICHUE HAINPABJISIETCSI B OpraH MPOKYypaTyphl, OCYIIECTBISIONIMN Hal-
30p 3a 3aKOHHOCTBIO JESATEIBbHOCTH COOTBETCTBYIOLIETO HAJIOrOBOIO OpraHa Ul peLICHHs
BOIPOCA O CAaHKLMOHHWPOBAHUM apecTa. ApecT UMYIIEeCTBAa MPOU3BOIUTCS HAJOrOBBIM Opra-
HOM B CPOK HE mo3/iHee 3-X pabouux JHEH, CIeAYyIONMX 3a JHEM MOMYyYeHHs CAaHKLIUU OpraHa
MPOKYpPaTyphl. APECTy TOJUICKHUT TOJBKO TO UMYIIECTBO, KOTOPOE HEOOXOIMMO M JIOCTATOY-
HO /7151 UCTIOJIHEHUS! 003aHHOCTH 10 yIjIaTe Hajora. ApecTy HOJUIeKHUT UMYILECTBO, OalaH-
COBasi CTOMMOCTh KOTOPOTO paBHAa YKa3aHHOM B ITOCTAHOBJIEHHM CyMME HEYIJIau€HHOIO Ha-
jora.
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CosmectHbiM tucbMoM banka Poccrnn 1 MHC Poccun Nel51-T; ®C-18-10/2 ot 12 Ho-
s0pst 2002 1. pa3bsCHAETCS, YTO HAJOTOIUIATEIBIIUKY — OPTaHU3AIMH YIUIAYUBAIOT HAJIOTH U
cOOpBI CaMOCTOSTENHFHO B Oe3HANMYHON (hOopME CO CBOMX OAaHKOBCKHX CUETOB, OTKPBHITHIX B
KPEIUTHBIX OpraHu3alusx, Gpuianasax KpeAUTHBIX OpraHu3auui, yupexaeHusx banka Poc-
cun. HanoromnaTtenbIuku-opraHu3aliy Mpy yIulaTe HaJoroB U cOOpOB HE BIIpaBe BHOCHUTH B
0aHKM HaJIMYHBIC JICHEKHbIE CPE/ICTBA JJIS TIEPEUHCIICHUS X Ha CYeTa IO y4eTy JI0XOJI0B CO-
OTBETCTBYIOLIUX OIO/PKETOB, MUHYS CBOM OAHKOBCKHE CUE€Ta, €CJIM MHOE HE MPETyCMOTPEHO
3aKoHOJaTeIbCTBOM Poccuiickoit denepanni.

Hanor Ha noxoasl pu3uYeCKUX JTHUIL

[Tucemom MHC Poccum ot 22 suBapst 2002 1. NeCA-6-04/60 pazbsicHseTcs], 4TO CTaTh-
amu 227, 229 tnassel 23 «Hamor Ha 10X0/1b1 GU3UYECKUX JIUIDY, & TAKXKE MOAMYHKTOM 4 TMyHK-
ta 1 crarbu 23 HK P® ycraHoBneHa 005S3aHHOCTh MHAMBUAYAJIBHBIX MpPEANPUHAMATENCH
MPEJICTaBIISITh B HAJIOTOBBIA OpPraH 1Mo MECTy CBOETO ydera (MeCTy >KMTEIbCTBA) JACKIIapaIiio
M0 HAaJOTy Ha JO0XOJbI (PM3MYECKHX JIMIl HE3aBHCHUMO OT HAIMYHUS Y HUX 00BEKTa HAIOr000-
JIOKEHUSL.

ITucemom MHC Poccum ot 4 depans 2002 r. NeCA-6-04/124 pazbiacHIETCS TOPAIOK
MPEIOCTABICHUS COIIMATLHBIX HAJIOTOBBIX BBIYETOB, YCTAHOBICHHBIX cTaThel 219 rmaBbl 23
Hanorosoro konekca Poccuiickoit @enepanuu (nanee — Kogekc). Kpome Toro, pasbscHsiercs,
YTO COIMAIBHBIC HAJOTOBBIC BBIYETHI MOTYT OBITh TPEIOCTABICHBI HAIOTOIUIATEIIBITUKAM,
MOJTyYaBIIUM B OTYETHOM HAJIOTOBOM NEPUOJE JOXOJIbl, 00JaraeMble HaJIOroM o ctaBke 13
MPOIIEHTOB.

MHC Poccuu ucemom ot 22 mapta 2002 1. NeCA-6-04/341 pa3bsicHUI MOPSIIOK TIpe-
JOCTaBIIeHUS (PU3MUYSCKUAM JIUIIAM UMYIIECTBEHHOT'O HAJOTOBOT'O BBIYETA, ITPEyCMOTPSCHHOTO
noanyHKkToM 2 myHkTa 1 ctaten 220 Koaekca.

Hanoromnarensyky, HayaBIIne MOIb30BATHCS HAIOTOBOM JIbIOTONH Ha OCHOBaHUU 3a-
koHa Poccuiickoit deneparu ot 07.12.91 Ne1998-1 «O nomoxoanoM Hayore ¢ GpU3HUECKUX
JUID U HE TIOJIHOCTBIO €10 BOcToJib3oBaBiuecs 10 1 suBapst 2001 1., UMEIOT MpaBo Ha TMOJTY-
YeHHE HAJIOrOBOI'O BBIYETA MO ATOMY K€ OOBEKTY (KBapTHPE WJIU KUIOMY IOMY) B MOPSIKE,
yctanoBneHHOM HK P®. [Ipu sToM npousBeieHHbIE paHee pacXobl 3aYUTHIBAIOTCS TIPU OTI-
peaeneHuu HAIOTOBOM 0askl.

BrrueT npenoctaBisieTcsi HAOTOIIATENBIUKY Ha OCHOBAHHMH JEKJIapalluu 10 HUToraM
3a UCTEKIINHA HAJIOTOBBIM MEpHOJ, MUCbMEHHOTO 3asfBJICHUS M JOKYMEHTOB, MOJTBEPKIAI0-
[IMX MPaBO COOCTBEHHOCTH Ha MPUOOPETEHHBIN (TOCTPOCHHBIN) KUJION JOM WM KBapTUPY, a
TaK)Ke TUIATeKHBIX JOKYMEHTOB, O(DOPMIICHHBIX B YCTAHOBJICHHOM IOPSIKE, MOATBEPIKIAI0-
mmX (aKT yIUIAThl JEHSKHBIX CPEIICTB HAIOTOILUIATEIIBIIIUKOM.

Hanor Ha 1o6aBIeHHYI CTOUMOCTH

[MTucemom MHC Poccun ot 23 suBapst 2002 1. NeBI'-6-23/72 noBeneHbl U3MEHEHUS U
JIOTIOJTHEHUS B TE€PEYEHb TOCYJapCTB, B OTHOIICHHH JAUIIOMATUYECKUX MPEACTABUTEILCTB
KOTOPBIX M MX MEpCcOHaIa MPUMEHSIETCSl HyJIeBas CTaBKa IO HAJIOTy Ha J00aBIEHHYIO CTOU-
MOCTb.

Jns ueneit peanuzauuu nojaoxxeHuit nocranosnenus [Ipasurenscta PO ot 17.01.2002
Nel9, koTOpbIM OBLT YTBEPXK/ICH MepeUeHb BaKHEHIIICH U )KU3HEHHO HEOOXOAMMON MEIHIINH-
CKOM TEXHUKH, peanu3anus KOTopoi Ha teppurtopun Poccuiickoir denepanuy HE MOMIEKUT
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00JIOKEHUIO HAJIOTOM Ha JI00aBJICHHYIO CTOMMOCTh, MuH3/1paB Poccun muchbmom ot 25 mapta
2002 1. No2510/2698-02-23 pa3bsicHUI METOUKY OTHECEHHS OTIEIbHBIX BUOB MEATCXHUKU
K IMEPEYHIO BAKHEHTIINX U )KU3HCHHO HEOOXOAMMON MEATCXHUKH.

[Tucemom Munduna Poccun ot 27 mapra 2002 1. Ne16-00-14/112 pazbscHsieTcs mopsi-
nok onpenenenus 6a3sl HJIC npu peanuzanuu ToBapoB IO LIEHAM HIKE ce0eCTOMMOCTH MpHU
OCYIIECTBIICHUU OPTaHU3AIUSIMHU SKCIIOPTHBIX MMOCTABOK B paMKaX MEXTOCYIapCTBEHHBIX CO-
rnamenuid. [Ipu peanuzanuum ToBapoB (padoT, YCIyT) ¢ YU4€TOM IOTallMii, KOTOPbIE MPEeaoc-
TaBJIAIOTCS OIOPKETAMH PA3IMYHOTO YPOBHS HE B CUET YBEIMYCHUS JOXOJ0B OpraHU3allnH, a
BBIJICJISIFOTCS JIJIST BOBMEIICHHS (DAKTUYECKUX YOBITKOB, CBS3aHHBIX C MPHUMEHEHHEM HAJIOTO-
TIATENBIIMKOM TOCYAApCTBEHHBIX PETYJIUPOBAHHBIX II€H, HajJorosas 0asza Mo HAJIOTy Ha J0-
0aBJICHHYIO CTOMMOCTBH OTPEICISETCS KaK CTOMMOCTh PEaIM30BaHHBIX TOBapoB (padoT, yc-
JyT), ICYUCIICHHAS U3 (PAaKTUYECKUX [IEH MX pealn3alliu.

Hanor Ha npuGslap

IMucemom MHC Poccun ot 3 stHBaps 2002 1. NeBI'-6-02/1 pa3zbsicHeH MOPSIOK UCUHC-
JICHWSI ¥ YIUTaThl B OFOJKET aBaHCOBBIX IIATEKEH MO Hajory Ha npuObsuts B I kBaprane 2002
r. 1 nepexona B 2002 r. Ha onpeesIeHUe 10X0I0B U pacX0I0B [0 KACCOBOMY METOTY.

Hanoromnnartenbmuky, yriauuBarolue €KeMECSIYHbIE aBaHCOBBIE IUIATEXKHU M0 HAJIOTY
Ha npuobUIb, B | kBapTane 2002 r. HCYUCIAIOT CYMMY €KEMECSYHBIX aBaHCOBBIX IIATEXKEH
HCXOJS U3 OJTHOM TPETH OT CyMMBbI Hajora, nojjiexasniiel yuiare B Oromxker 3a I xBapran
2001 r.

CymmMa Hanora, noanexamas yminate B Oromxket 3a III kBapran 2001 r., onpenensiercst
Ha ocHOBaHHMH PacdeToB (HAIOTOBBIX JEKIapaluii) Hajgora OT (hakTHuecKoil mpuoObun 3a 9
MecsueB u neppoe nonyroaue 2001 r. (mpunoxenue Ne9 x Mucrpykuuun MHC Poccun ot
15.06.2000 Ne62 «O mopsiike MCUUCICHHSI U YIUIaThl B OIOJKET Hajora Ha MpUOBUIH TPE.I-
MIPUSTHIA U OpraHU3aIHiD).

Pacuets! Hanora, ucxons U3 (hpakTUUECKU MOITYYESHHON MpuoObUIN 3a I kBapTai, moiyro-
nue, 9 mecsueB u 2002 r., Mpou3BOAATCS B COOTBETCTBUU ¢ HayoroBoii nexmapanueii, yTBep-
xkaeHHo Ilpukasom MunucrepctBa Poccmiickoit ®Deneparuu 1mo HajgoramMm M cOopaM OT
07.12.2001 NebI'-3-02/542 (3apeructpupoBaHa B MuHiocte Poccum, perucrpanuoHHBINR
Ne3084 ot 17 nexabps 2001 1.).

Takol MopsiIOK NPUMEHSIOT HE BCE OpraHu3aluy. B TOM 4ncie OH He IPUMEHSIETCS Op-
TFaHU3ALMAMY, MEPElEIINMI Ha UCYUCICHUE €KEMECSYHBIX aBAaHCOBBIX IUIATEKEH HCXOIS
13 (aKTUYECKU TMONYYCHHON MPUObUIH, OIOKETHBIE yUpEXKJICHUS, NHOCTPAHHbIE OpraHu3a-
MM, OCYUIECTBIAIOIINE AeATENbHOCTh B Pocculickoit denepanuum yepe3 NOCTOSIHHOE Mpe-
CTaBUTEJIbCTBO, HEKOMMEPUECKHUE OpraHMU3alllK, OpraHU3allK, Y KOTOPBIX 3a MpEeAbIAYIIUe
YeThIpe KBapTajia BbIpydka OT peaii3alliy He MPEBBIIIaNa B CPEJHEM TPEX MIJLIMOHOB pyO-
JIe 3a KaKJblM KBapTaj, U Ap.

Uro xacaeTcsi BO3MOXHOCTM NPUMEHEHHUS] KacCOBOI'O METOJAa, TO B COOTBETCTBUM C
nyHkToM 1 crateu 273 HK P® opranusaius uMeeT Ha 3TO IPaBo, €CJIM B CPEAHEM 3a IPE/IbI-
Jylye YeThIpe KBapTaja CyMMa BBIPYUKH OT peaji3aluy ToBapoB (padoT, yCiIyr) 3TUX opra-
Huzanuii (6e3 yuera HJIC u Hamora ¢ mpojax) He IpeBbICHIIa OJIHOTO MHIJIJIMOHA pyOuiei 3a
KaXKblil KBapTal.

IMucemom MHC Poccum ot 25 staBapst 2002 1. NeBBb-6-21/87 pa3bsicHSIETCS MOPSIOK
yIUIaThl B OIOJIKET aBaHCOBBIX IUIATEKEH MO HAJOry Ha JOOBIYY MOJE3HBIX MCKOMAaeMbIX B |
kBaprtaie 2002 r. Hamor Ha noObI1y MOJNE3HBIX UCKOMAEMbIX (Jlajiee — HaJor) U aBaHCOBBIC
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IUIATEXXU M0 HAJOTy YIUIAYMBAIOTCSl OpraHu3aleil (MHAWBUIYalIbHBIM MPEANPUHUMATENEM)
B cyObekre Poccuiickoit ®exepanuu, B KOTOPOM OCYIIECTBISICTCS J00bIYA TOJE3HBIX
uckonaembix. B 1 kBaprane 2002 r. aBaHCOBbIE IJIATEKU IO HAJIOTY MCUUCIAIOTCS KakK OJlHA
TPETb CYMMBI ILIATEKEH 3a IOJIB30BAHME HEApaMM W OTYHCICHUM Ha BOCIPOU3BOACTBO
MHUHEpaJIbHO-ChIpheBOM 0a3bl, HauuciaeHHbIX 3a [V kBapranm 2001 roma m yka3aHHBIX B
Pacuerax Iurartexxedl 3a IpaBO Ha IIOJIb30BaHWE HeapaMu U Pacderax oT4yucieHUM Ha
BOCIPOM3BO/ICTBO MHHEPAIbHO-CHIPHEBOM 0a3bl, MPEJCTABICHHBIX B HAJOIOBBIA OpraH IO
MECTY IOJIb30BAHUS HEAPAMHU.

B oTHomennu HeTH M ra3oBOro KOHJAEHcaTa U3 He(TEra3oKOHIEHCATHBIX MECTOPOXK-
JIEHUI aBaHCOBBIE TUIATEXKH 110 HAJIOTY UCUUCIISIOTCS KaK OJJHA TPETh CYMMBbI YKa3aHHBIX IUIa-
TEXeH, a TaKKe CyMMBI akiu3a, HauucieHHoro 3a [V kBaprtan 2001 r. (B gose, mporopiuo-
HaJBHOW 00BbeMy MOOBITHIX HajororuiarensimkoM B IV kBaprane 2001 r. HedTtn 1 razoBoro
KOHJIeHCaTa U3 He(TEera30KOHJEHCATHBIX MECTOPOXIECHUI Ha TEpPUTOPUH, MOABEIOMCTBEH-
HOI COOTBETCTBYIOIIEMY HAJOTOBOMY OpraHy).

JluieBoii cyeT Mo HaJory Ha JOOBIYY TOJIE3HBIX MCKOMAEMBIX BEIETCS HAJOTOBBIM Op-
TraHOM IO MECTY HaXOXAEHUs (MECTy *KMTEIbCTBA) HAJIOroMjaTebluKa-opraHu3aluuy (MH-
JMBHIyallbHOTO IpeanpuHuMaTtens). Mapopmanus o6 yriaTe aBaHCOBBIX IJIaTeXel A OT-
paXeHHs B JIMIEBBIX CUETAX HAJIOTOIUIATEIBIIMKOB IOCTYNAET OT HAJIOIOBBIX OPraHoB IIO
MECTY IOCTAHOBKHM HAJIOTOIIATENIbIIIMKA Ha YU€T B KAUECTBE HAJOrOIJIaTelbIIMKa Hajora Ha
JOOBIYY OJE3HBIX UCKOMAEMBIX.

Vka3anueM banka Poccun ot 28 suBapst 2002 r. Nel103-Y npusHaHo yTpaTUBIIUM CH-
ny Ykazanue banka Poccun ot 29.06.2000 Ne§10-Y «O6 ydere mpu HaIOrooOJI0KEHUH Be-
JMYUHBI pe3epBa Ha BO3MOXKHBIE ITOTEPH IO cCyaam», (GopMUpyeMOro KpeauTHBIMH OpTaHu-
3alHsIMU B COOTBETCTBUU ¢ TpeboBaHusiMu MuacTpykmu banka Poccun ot 30 06.97 Ne62a «O
nopsiike (OpMUPOBAHMS U MCIOJIb30BaHMS pe3epBa Ha BO3MOXKHBIE MOTEPU MO CCyAam» U
OIIPENIEIICHO MTOHATUE CCYHOM U MPUPABHEHHOU K HEM 3aJ0JDKEHHOCTH IS LEJIeW IpUMEHe-
Hus cT. 292 HK P® (1o nmpenocraBineHHBIM KpeauTaM, BKJIOYas MEKOAHKOBCKUE KPEIAUTHI;
10 YYTEHHBIM KPEJIUTHON OpraHM3alueil BeKCessIM; 10 CyMMaM, He B3bICKaHHBIM 110 OaHKOB-
CKUM TapaHTHsM; 110 ONlE€palUsiM, OCYIIECTBICHHBIM B COOTBETCTBUH C JOIOBOPOM (PMHAHCH-
POBaHUS MMOJ YCTYIIKY JIEHEKHOTO TpeOoBaHMA ((PaKTOPUHTA); 1O CPEACTBAM, pa3MeIleHHBIM
Ha KOPPECTIOHAEHTCKUX CYETaX B KPEIAUTHBIX OPraHU3aLMsIX).

ITucemom MHC Poccun ot 8 depans 2002 r. NeBI'-6-02/160 pazbsacHsIeTCs TOPSAIOK
YIUIaThl aBAHCOBBIX IUIATEXKEH M0 HAJIOTY Ha MPUObUIL. PacyeTsl MpOMILUTIOCTPUPOBAHBI IIU(-
posbimu ipumepamu. MHC Poccun obpariiaer BHUMaHHe, YTO MOCKOJIBKY pacueT aBaHCOBBIX
IUIaTeXell MPOU3BOJUTCS UCXOJS M3 KBAPTAJIBHOIO aBaHCOBOTIO IUIATEXa 3a KBapTall, Mpej-
LIECTBYIOIUI KBapTaldy, B KOTOPOM IIPOU3BOJUTCS yIUIaTa €KEMECIYHBIX aBAHCOBBIX ILIaTE-
JKell, To pu BBEJIEHUU B JelicTBUE r1aBbl 25 «Hamor Ha npuObUIh OpraHU3aIuii» OCHOBAHUN
JUIsL HAUKCJIEHUSI IEHU 32 HECBOEBPEMEHHYIO YIUIATy €KEMECSIUHBIX aBAHCOBBIX IJIATEKEN HE
UMEETCS.

I[Tucemom MHC Poccuu ot 22 despans 2002 r. NeBI'-6-02/203 pa3bsicHeH BOIPOC O
IpeCTaBICHUN HAJIOTOBOM OTYETHOCTH U CPOKaxX YyIjiaThl Hajora Ha npuosuis 3a 2001 r.

Hasor Ha npu6suts o uroram 3a 2001 1. 10oiKeH OBITh UCUMCIIEH HA OCHOBAaHUHU pac-
yera (HAJOTOBOM JEKIapanuy) Hajora oT (pakTudeckoi mpuObUI 1o (OpME COTIACHO TPH-
noxeHuto Ne9 xk Muctpykunn MHC Poccun ot 15.06.2000 Ne62 u mpusiaraeMbiX K HEMY
CIIPaBOK U PACUETOB.

145



UHcTuTyT dkOHOMUKM lNMepexoaHoro MNMepunopa
http://www.iet.ru

[IpeacraBnenue pacuera W yIiaTa UCUMCICHHOM CyMMBbI Hajora B COOTBETCTBYIOILIUE
OIOJKEThI POU3BOIATCS B MOPSAJKE M B CPOKH, YCTaHOBJIEHHBIE cTaThell 8 3akona Poccuii-
ckort @enepanmu oT 27.12.91 No2116-1 u nmynkrom 5 Uactpykimu Ne62.

[Tpukazom MHC Poccun ot 26 depans 2002 r. NebI'-3-02/98 yTtBepknensr Metonu-
YEeCKUE PEKOMEHJIAIIMU 10 IPUMEHEHHIo riaaBbl 25 «Hamor Ha mpuObLIb OpraHu3anuin» 4actu
Bropoii HK PO®.

[Mucemom MHC Poccun ot 1 anpens 2002 1. NeBI'-6-02/392a pa3bscHeH MOPSAOK YII-
JIaThl ©KEMECSIYHOTO aBaHCOBOTO IIIaTeXKa MO HAJIOTy Ha MPUOBLIb 10 Cpoky 15 ampens 2002
r. B coorBercTBUU co cTaThelt 286 HanoroBoro xoaekca Poccuiickoit denepanuu B TeueHUe
OTYETHOTo TNepuoja (KBapTaia) HaJOrOIUIATEeNbIIMKH YIIJIAYUBAIOT €KEMECSYHbIC aBaHCOBBIC
IUIaTEeXKU. YTIIaTa €XKEMECSYHbIX aBaHCOBBIX IUIATEXEH MPOWU3BOIUTCS PAaBHBIMH JOJIIMU B
pasmepe OJTHOM TPEeTH IMOJIEKAIIEro YIUIaTe KBapTalbHOTO aBAHCOBOIO IUIATEXKA 3a KBapTal,
MPEALIECTBYIOIINI KBapTaly, B KOTOPOM IMPOU3BOJUTCA YILJIaTa €XKEMECAYHBIX aBAaHCOBBIX
TJIATEKEM.

B cBa3u ¢ Tem, 4ro Kk 15 anpens Hanorosele AeKJIapaluy, MOATBEPKAAIOLIUE CYMMY
KBapTaJIbHOTO aBaHCOBOro marexa 3a | kBapranm 2002 r., B HAJIOTOBBIC OpraHbl HE OyAyT
MIpe/ICTaBJICHBI, HAJOTOMIATEeNbIINKN OCYIIECTBISIOT YIUIaTy aBaHca (MO Cpoky 15 ampens)
UCXOJS U3 ONEpPaTHBHBIX JAaHHBIX HAJIOTOIUIATENbIIMKA O A0XOJax M pacxonax I kBapraia
2002 r.

[Tucemom MHC Poccun ot 2.04.2002 NeBI'-6-02/401, Munduna Poccun NeOQ1-MM-17
JTAaHO Pa3bsICHEHHE O MOPAIKE OMpeeNieHUs] HAIOTOBOM 0a3bl M MCUMCIICHHS Hajora Ha MpU-
ObUIb B CBS3M C W3MEHEHHSIMH, BHECEHHbIMM B craThio 10 denepanbHOro 3akoHa OT
06.08.2001 Ne 110-®3 (craths 10 xacaercst mpuOBLIN, BOZHUKAIONIEH B CBSI3U C TIEPEXOJAOM C
1.01.2002 Ha MeTON HA4YUCIICHHUS, CyMMa HMCUYMCICHHOTO Hajora OT 3TOW HaJOrOBON Oa3bl
MOAJICKUT yIIIaTe, HAYMHAs CO BTOPOTo oTdeTHOro nepuoaa 2002 r.).

Hanoromnatensmuku B 2002 1. ymiayuBarOT HAJIOT ¢ 3TOW MpuObUM He mo3aHee 30
JHEHN co JAHS OKOHYAaHMS MONYyrous. YIjaTa NPOU3BOAUTCA PaBHBIMU JOJSMHU B CPOKH, YC-
TAHOBJICHHBIE JUISl YIUIaThl COOTBETCTBYIOIIMX KBAPTaJbHBIX aBAHCOBBIX ILIATEXKEH, TO €CTh
He no3aHee 30 qHel co JHSA OKOHYAaHHUS COOTBETCTBYIOIIETO OTYETHOTO MEPUOJA M HE MO3.-
Hee 31 mapra 2003 r.

Hanoronnarenpuiyky, nepemeamnue Ha HCYUCIEHUE €KEMECSIUYHBIX aBaHCOBBIX ILIaTe-
e, yIaauuBaioT HAJIOT ¢ 3TOM NMpUOBLIM PaBHBIMU JOJSIMU B CPOKM BHECEHUS €XeMecsu-
HBIX aBAHCOBBIX MJIATEXKEH M0 (PaKTUUECKH MOTYyUYEHHOM MPUObUIH, HAYMHAS CO CPOKA YIIIAThI
aBAHCOBBIX ILIaTEXeH 1o uroraM nepporo noxyrogus 2002 r. 1 3akaH4YMBAsE CPOKOM YILIAThI
Hayiora Ha npuObLIs 10 utoram 2002 T., To ecTh He no3aHee 30 Yncina KakJ0ro Mecsa, cle-
JTYIOLIETro 3a UCTEKIUM MecsueM. [locmeqnuM cpokoM ymuiaTel il 3TUX HaJOTOIUIaTeNbIIN-
koB sBisiercst 30 ssuBapst 2003 1.

Enuaeii conualbHEIN HANOT

[Tucemom MHC Poccun ot 4 anpenst 2002 1. NeCA-6-05/415 pazbsicHEHBI OTACIIbHBIC
BOMPOCHI YIIIAThI €MHOTO COIIMATFHOTO HAJIOTA.

Tax, pa3bsICHEHO, YTO BBIIIATHI M BO3HATPAXKICHUS (BHE 3aBUCIMOCTH OT (POPMBI, B KO-
TOPOM OHM MPOU3BOASTCS) HE MPU3HAIOTCS OOBEKTOM HAJIOr000JI0KEHUS, €CIIM Yy HAJIOTOIuIa-
TENBIIUKOB — OpraHU3aliil TaKUe BBIIIAThl HE OTHECEHBI K PacX0/1aM, YMEHBIIAIOMIKUM HaJlo-
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roByto 0a3y Mo HaJoOTy Ha MPUOBLIL OPraHU3AIMA B TEKYIIEM OTYETHOM (HAJIOTOBOM) IEPHO-
Ie.

Takum 00pa3oMm, BBIIJIATHI U BO3HATPAXKICHHS B BUJE MOJTHOW MM YaCTUYHOM OIUIATHI
TOBapoB (paboT, yCcIyT, UMYIIECTBEHHBIX WJIM HHBIX MPaB), MpeIHA3HAYCHHBIX IS (PU3HYIC-
CKOTO Il — paOOTHUKA WJIM YJIEHOB €0 CEMbH, B TOM YHCIIE€ KOMMYHAIbHBIX yCIyT, THTa-
HUS, OT/AbIXa, OOYYEeHHS B UX MHTEpECax, OIulaTa CTPaxOBBIX B3HOCOB IO JOrOBOpaMm 100po-
BOJILHOTO CTpPaxOBaHHUS HE TMOMJIEkKAT BKJIIOYEHHIO B HAJIOTOBYIO 0a3y TpPH HCUYUCICHUH
€JMHOr0 COLIMAIIBHOTO HAJIOra, €CJIM OHW HE OTHECEHBI HAJOrOIUIaTEeIbIIMKAMH — OpraHH3a-
USMU K pacxoJaM, YMEHBIIAOIIUM HaJOroByI0 0a3y Mo Halory Ha MpUOBLIs OpraHU3aIfil B
TEKYILIEM OTYETHOM (HAJOTOBOM) MEPUOJIE.

[Tucemom MHC Poccun ot 7 aBrycra 2002 1. NeIlIC-6-14/1201 pa3bsicHseTcsi, 9TO MPH
pELIEHUN BOIIPOCA O MPUBJICYEHUU K HAJIIOTOBOW OTBETCTBEHHOCTH IJIATENBIIMKOB COIUANb-
HOT'O HaJjiora He0OXOAMMO PYKOBOACTBOBATHCS CyI€OHOM MPAKTHKOM.

[To muenuto MHC P®, k HanoroBoil OTBETCTBEHHOCTH 32 HEIPEACTABICHUE PACUETOB
ABAHCOBBIX ITUIATEXKEW MO €AMHOMY COLMATIBHOMY Hajory 1o cT. 119 mimaTenabIiuK MOXeT
OBITH NMPHUBJIEUEH MPU HAPYLIEHUH CPOKOB IMPEACTABICHUS pacueToB (Tak KakK pacyeT aBaHCO-
BBIX TUIaTeXel paboTomaTensi OCHOBBIBACTCS Ha pealibHBIX (DMHAHCOBBIX pe3yibTaTax Jes-
TETHHOCTH HAJIOTOIUIaTeNbINNKa). BMecTe ¢ TeM, B ciiydae popMHUpOBaHUS CyAeOHOM Mpak-
TUKH, YKa3blBarollled Ha HE0OOOCHOBAHHOCTh NMpHMeHeHUs cTatbu 119 Hamorosoro konekca
Poccuiickoit @eaepanuu, HAIOrOMIaTENbIIUKN MOTYT IMPUBJIEKATHCS K OTBETCTBEHHOCTH 10
cratee 126 HanoroBoro konekca Poccuiickoit denepaunu 3a HENPEICTAaBICHUE B YCTAaHOB-
JICHHBIN CPOK JIOKYMEHTOB U (MJIM) MHBIX CBEJEHUMU, MPEeAyCMOTPEHHBIX HamoroBbiM Kojek-
com Poccuiickoit denepanuu. 3a 3TO HapylIeHUE yCTaHOBIEH mTpad B pasmepe S0 pyonei
3a KayKJIbIi HEMPEICTaBICHHBIN JOKYMEHT.

[IpuMeHeHrne OTBETCTBEHHOCTH, IPeaycCMOTpeHHOM cTaThedl 122 HanoroBoro xogekca
Poccuiickoit denepanny, 3a HeyIuiaty (HENOJIHYIO YIUIATy) €AUHOTO COLMAIBHOIO Hajora 1o
WUTOTaM OTYETHBIX TIEPHOJIOB SBIISECTCSA MPABOMEPHBIM.

AKIIM3EI

Teneponorpammoit MHC Poccuu ot 10 suBapst 2002 r. NebK-6-07/18 pa3bscHeHo, 4To
1o npussatus Ilocrtanosnenus IIpasurenscTBa Poccniickoit denepanuu 1o BOIPOCY O MOPsI-
K€ U YCIIOBUSX BBIIAUM PAa3pEIICHUN HA yUPEKICHUE aKIIU3HBIX CKJIAJ0B U MOPSJIKE BBIIAYN
PETHOHANIBHBIX CTEIHATBHBIX Mapok cyObekTamu Poccuiickoit denepanuu ciaeayeT pyKoBO-
ICTBOBaThcs TpeOoBaHUsAMH neiicTByromux I[loctanoBnenuit IlpaButenbctBa Poccuiickoit
®epnepannn ot 30.12.2000 Ne1026 u ot 27.12.2000 Ne1023.

[MTucemom MHC Poccun ot 27 despans 2002 r. NebK-6-07/224 paswscHsieTcs mexa-
HU3M paboTel aknu3HOro ckiana. Crarbeit 197 HK P® xpaneHue ankorosbHOW MPOMYKITUH
110 ee OTrpy3kH (Tiepeaun) MoKynaTensiM B MHBIX MECTaX, 3a UCKIIOYCHHEM aKIIM3HBIX CKJIa-
JIOB ¥ TPAHCTIOPTHBIX CPEICTB MPHU MEPEBO3KE B PEKUME TPAHCIIOPTUPOBKH, 3aIPEIIACTCS.

Otnyck (mepenaya) ajkorojJbHOM MPOAYKLIMU C aKIM3HOTO CKJajJa OpraHU3aluu ee
CTPYKTYpPHOMY NOJPA3JEICHUI0, HE HAXOJALIEMYCSl IMOJ JAEUCTBHEM pPEXHMMa HaJIOrOBOIO
ckiana, Hanorossim konekcom Poccuiickont depepanuu He IpPEAyCMOTPEH, TO €CTh OCYILE-
CTBJICH OBITh HE MOXET.

[Tpukazom MHC Poccum ot 4 cenrsops 2002 r. NebI'-3-03/478 (3apeructpupoBaH B
Muntocte PO 17 centsops 2002 r. Ne3805) Bo mcmonHeHue dDenepaibHOTO 3aKOHa OT
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24.07.2002 Nel110-®3 «O BHEceHMM U3MEHEHUH U OTNOJIHEHUH B 4acTh BTOpyro Hamorosoro
kojekca Poccuiickont @denepalni ¥ HEKOTOPBIE IPYTHE aKThl 3aKOHOAATENbCTBA Poccuiickon
®enepaunn» yrBepxkAcH 11opAnok BeIIayu CBUIETEIBCTB O PETHCTPALAN JIMIA, COBEPILAO-
LIEro Oepanuy ¢ HeTeNnpOIyKTaMH, pa3padOTaHHbII B COOTBETCTBUU C MOJIOKEHUSIMU TJ1a-
BbI 22 Hanorosoro koaekca Poccuiickoit @deneparum.

[Topsiiok ycTaHaBIMBAaEeT MpaBuia BbIJAYU CBUIETEIBCTB O PETUCTPALMM JIUIA, COBEP-
LIAIOIIETO ONepaluy ¢ HePTENPOAyKTaMHU, paCIPOCTPAHAETCS HA OpraHU3allMi U UHIUBUIY-
IbHBIX IPEAINPUHUMATENICH, OCYIIECTBISAIOIUX IPOU3BOACTBO, ONTOBYK), OINTOBO-
PO3HUYHYIO U PO3HUUYHYIO PeaTU3alio He(pTEpOyKTOB.

CBUIETENBCTBO ABIAETCSA JTOKYMEHTOM, CIIyXalllUM OCHOBAaHHMEM JJIsl NMPUHSATHUS K BbI-
YeTy CyMM aklu3a B MOpsIJIKE, YCTaHOBJIEHHOM ri1aBoi 22 Hanorosoro xonekca Poccuiickoit
denepanuu.

CBHzETENbCTBO BBIIAETCS OTIEIBHO HA KaXAbIN BU IEATEIBHOCTH CPOKOM Ha 1 rox no
CIIEYIOIIHUM BUAAM JESATECIBHOCTHU:

] mpOM3BOACTBO HEPTETPOIYKTOB,;

| omnroBas peanu3anys He(pTEIPOTYKTOB;

| ONTOBO-PO3HUYHAS peaan3anusi HePTEIPOAYKTOB;
'] po3HMYHAA peanu3anus HeTePOIyKTOB.

Pemenus o Beinave, oTkasze B Bbladye, MPUOCTAHOBIEHUH, BO3OOHOBIEHUH, aHHYJINPO-
BaHUM CBUJETEIBCTB O PErHCTPALlMM JIUIA, COBEPILAIOLIETO ONepaluu ¢ HeTenpoayKramMu,
npunumarotes ynpasienussMu MHC Poccun no cyowsexram Poccuiickoit @enepannu, a Tak-
xe MexpernonanbHoi uHcneknueit MHC Poccun 1o kpynHEHWIIMM HajaoroIiaTesbLIIMKaM
Nel B nuiie ux pykoBoautesnel (3aMecTuTenell pyKoBoAUTENEH ).

OTHUM K€ NPUKA30M YTBEPXKAEHBI TepeueHb U GOpMBbl JOKYMEHTOB, O(hOPMIISIEMBIX MPH
BbIJIa4Y€ CBUIETENBCTBA.

Hanor Ha I[OGBI‘Iy IIOJIE3HbIX HCKOIACMBIX

IMpukazom MHC Poccum ot 22 ampens 2002 r. NebI'-3-21/220 (3apeructpupoBaH B
Muntocte P® 23 anpens 2002 r. Ne3398, noBelieH 10 CBEAEHUS HAJIOTOBBIX OPraHOB MHUCH-
MoM MHC Poccuu ot 23 anpenst 2002 r. NeHA-6-21/528) yTBepxkaeHsl (opMbl pacuera pe-
TYJIIPHBIX IUIaTeXeH 3a mojib3oBaHue Heapamu U [lopsinok ux 3anonHenus. PerynsipHsie mia-
TEXHU OCYIIECTBIISIIOTCS B COOTBETCTBUU C paznenoMm V 3akona Poccuiickoit denepanuu ot
21.02.1992 Ne2395-1 «O neapax» u Ilocranonenuem [IpaButensctBa Poccutickoit denepa-
muu oT 29.12.2001 Ne926.

PerynsipHble maTexxu 3a MOJIb30BaHUE HEAPAMH B3UMAIOTCS TOJIBKO 32 T€ BUBI MOJIb-
30BaHus, no KoropbIM IlocranoBinennem IlpaBurenscrBa Poccumiickoit denepanuu oT
29.12.2001 Ne926 yTBEpkI€HB MUHUMAJIbHbIC U MAaKCUMaJIbHbIE CTABKU PETYJISPHBIX IJIaTe-
K€l 3a MO0JIb30BaHNUE HEJIPaMU.

IMucemom MHC Poccun ot 23 anpens 2002 r. NeHA-6-21/524 pa3zbsicHsIeTcs MOPSI0K
pacdera TpH yIUIaTe HAJora Ha JOOBIUY IOJICE3HBIX HCKOIMaeMbix Kodddurmenta K. Irtort
K03 (ULIMEHT NMPUMEHSETCS] K HAJIOTOBOI CTaBKE MO HAJIOTY Ha JOOBIYY MOJE3HBIX HCKOIae-
MBIX B OTHOIIIEHUU HE(PTHU U Ta30BOr0 KOHJEHCATa U3 HEe()TEra30KOHICHCATHBIX MECTOPOXK/IE-
HUH U MO3BOJISET YUYUTHIBATh TUHAMUKY MHPOBBIX I1eH Ha He(Th. Koadduiment npumenser-
Ccsi B COOTBETCTBUM cO crTaThedd S5 DemepanmpHoro 3akoHa ot 08.08.2001 Nel26-d3 u
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OIpEEIAETCS KaK OTHOIIEHUE CPEIHEro 3a MEpUOJ Kypca Jojulapa K CPEAHEMY 3a JTOT XkKe
nepuoJi ypoBHIO IIeH HepTH Mapku «Uralsy.

B cootBerctBuu ¢ denepanbHpiM 3akoHOM OT 08.08.2001 Nel26-®3 nns pacuera Ko-
s¢punuenta Ki nmpumensiercs cpeHee 3HaUYE€HUE 3a HAJOTOBBIM NMEpPHOA Kypca JoJuiapa
CIIA x pyOmo Poccuiickoit @enepanuu, ycranaBnupaemoe LlentpanbabsiM 6ankoM Poccuii-
ckoil Penepannu (onpeaenserca Kak cymma 3HadeHud Kypca noiutapa CHIA k py6mo Poc-
cuiickoit @eneparuu, ycranaBiauBaemoro LlenrpanpabiM 6ankoMm Poccuiickoit denepamnmm 3a
BCE€ JTHU TOPIOB, ACJICHHAs HAa KOJWYECTBO HEH TOProB B COOTBETCTBYIOIIEM HAJIOIOBOM IIE-
pHOZE) M CpPEeIHHMI 3a HaIOroBbIN Mepuoja ypoBeHb IieH copTa HedTHu «Urals» B mosmapax
CIA 3a Gappens (ompenensercst Kak CyMMa CpeIHUX apu(MeTHUeCKuX 1IeH MOKYIIKU U Tpo-
Ja)kKM Ha MUPOBBIX PBIHKaX HE(QTSHOTO ChIpbs (CPEAU3EMHOMOPCKOM M POTTEPIAMCKOM) 32
BCE€ JTHU TOPIOB, ACJICHHAs HAa KOJWYECTBO THEH TOPrOB B COOTBETCTBYIOLIEM HAJIOIOBOM IIE-
pHoae).

[Tpukazom MHC Poccun ot 03.09.2002 Ne BI'-3-21/475 BHECeHbI H3MEHEHUS U AOMOJ-
HeHus: B MeToauueckue peKoMeHIaluy 1Mo MpUMeHEeHUIo riaBsl 26 «Hamnor Ha noObuy mo-
ne3HbIxX uckonaeMmbix» HK PO.

[Tucemom MHC P® HampaBieH Ui pyKOBOJCTBAa U MCIIOJIb30BaHUS B pabOTe HAJIOro-
BbIx opraHoB [Ipukaz MHC Poccun ot 19.08.2002 NebI'-3-21/448 «OO0 yTBepxaeHun (HopMbl
pacuera peryJspHbIX IUIaTeXel 3a M0JIb30BAaHUE HEpaMU U MOPSAKA €€ 3all0JIHEHUs», 3ape-
ructpupoBanHblii MuHtoctom Poccun 26.08.2002 Ne3739. IIpu 3TOM pa3bsiCHEHO CIEIyIO-
1iee.

Eciu yyacTok Hejp HaXOIUTCSl HA TEPPUTOPHH, NTOABELOMCTBEHHON HECKOIBKUM HaJo-
TOBBIM OpraHaM, HEJpOIOJIb30BaTeNb MIPEJICTABISIET pacyeT B OJIMH HAJOTOBBIA OpraH, onpe-
nensiembrii Ynpasineanem MHC Poccun o cyowsekty Poccuiickoit deneparun.

PerynspHble maaTexu 3a N0Jb30BaHUE HEAPAMHU YIIAYMBAIOTCS 33 BECh IIEPUOJ IEHUCT-
BUS JIMIICH3UH HAa ONPECNICHHBIN BUJ MOJIb30BAaHUS HEAPAMH HE3aBUCUMO OT (PaKTHUECKOTO
IPOBEJEHUS paboT, CBS3aHHBIX C COOTBETCTBYIOIIUM BHJIOM IOJIb30BaHUs HEApaMU. YIUIaTa
pEryJIIpHBIX IUIATEKEH MPEeKpallaeTcss Ha OCHOBAaHUM CIPAaBKM TEPPUTOPUAIBLHOrO (OHIA
reoJIornyeckoil HH(popMalMy O MPUHIATUU UMHU HA XpaHEHHE OKOHYATEeJIbHOIO OTYeTa O Mpo-
BE/ICHUU IMTOMCKOBO-OIICHOYHBIX WJIM Pa3BEJOYHBIX PadOT, yKa3aHHbIX B JIMIICH3UH.

@DaKT OTKPHITUS MECTOPOKJICHUS MOJIE3HBIX MCKOMAEMbIX YCTaHABIUBAETCS CO JHS BbI-
Jlaud CBHUJIETEIbCTBA 00 YCTAaHOBJIEHUHU (PAKTA OTKPBITUS MECTOPOXKIEHHS IOJIE3HBIX HUCKO-
naeMbIx B MuHHCTEpCTBE NIPUPOIHBIX pecypcoB Poccuiickoit denepaunn Ui B COOTBETCT-
BYIOLIMX CIIy4asiX B €ro TEpPUTOPHAIBHBIX OpraHaXx.

HanmoroonoxxeHue Maaoro Om3Heca

[Tucemom MHC Poccuu ot 6 despanst 2002 r. NeCA-6-05/150 pazbsicHsieTcs, YTO Ha-
JIOTr000NI0KEHNE €IMHBIM HAJIOTOM Ha BMEHEHHBIM JO0XOJ Ui OINpeNeleHHBIX BUIOB Jef-
TETHHOCTH CIEAYyeT KBATH(PHUIIMPOBATh KaK CIICIUATHHBIA HAIOTOBBIA PEKUM, MPEAYCMATPH-
BaIOIUI 3aMEHY YIUIATHl COBOKYITHOCTH HAJIOTOB U COOPOB OJTHUM €HMHBIM HAJIOTOM.

ITucemom MHC Poccun ot 2 oktsi6pst 2002 1. NeCA-6-22/1497 pa3bsicHseTCsS TOPAIOK
pacueToB HaJorommareabmukoB B 2002 T. Mo eAMHOMY HAJIOTy HAa BMEHEHHBIH TOXOJ B CBSI3U
co BcTyrmieHueM B cuiry @enepanbHoro 3akoHa ot 24.07.2002 Nel104-D3, orMeHuUBIIETO 005-
3aHHOCTH yIUIAYMBATh €AMHBIN COMMATBHBIA HAJIOT JIsl OPTaHU3AIHH, IIEPEIICIINX Ha yIUTa-
Ty €IMHOTO HaJIoTa Ha BMEHEHHBII J10XO/.
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Hanoromnnarensimukam pa3peiieH0 YMEHbIIATh CyMMY €IMHOIO Hajora Ha BMEHEHHBIN
JI0XOJ, UCYUCIICHHYIO 32 COOTBETCTBYIONIMI HAJIOrOBbIM (O0TueTHBIN) mepuon B 2002 r., Ha
CyMMY CTPaxOBBIX B3HOCOB Ha 00s3aTeIIbHOE TICHCHOHHOE CTpaXxOBaHUe, yIIaueHHBIX B 2002
r. [Ipu 3TOM cCymMMa eIMHOTO Hajlora He MOXET ObITh yMeHbIleHa Oosiee yem Ha 35%. Cymma
neperiaTel €IMHOIO HAJIOTa Ha BMEHEHHBIN JT0OXOJ B CBSI3M C IMPOU3BEACHHBIMH IEepepacue-
TaMU TOJUIEKUT 3a4€Ty WIN BO3BpaTy B MOPsAJKE, IpeLycMOTpeHHOM cTtatbel 78 HK PO.

Pemenune o 3auere uiam BO3BpaTe CyMM HU3JIUIIHE YIJIAUEHHOTO €AMHOIO Hajora Ha
BMEHEHHBIN JT0XOJ] IPUHUMAETCSI HAJIOTOBBIMH OPTaHAMM.

TpaHCIIOPTHBIN HAJIOT

IMucemom MHC Poccuu ot 6 Hosi6ps 2002 r. NeHA-6-21/1704 pa3bsicHseTCS MOPSI0K
BBeneHus B aeiictaue rinasbl 28 HK P® «Tpancnoprtabiil Hanor». ['naBa 28 «TpancnopTHbIit
HaJior» BcTynaer B cuity ¢ 1 saBaps 2003 T.

TpancnopTHbI Hanor ycranaBnuBaeTcsi U BBoautcs B aerictsue HK P® u npunarsimu
3aKOHOJATEIbHBIMHU (IPEACTaBUTEILHBIMU) OpraHaMu cyownekToB Poccuiickoii deneparun
3aKOHAMHU O TPAHCIIOPTHOM HaJIOTE.

st BBeneHus TpancnoptHoro Hayora ¢ 1 saBaps 2003 1. 3akoH cyobekTa Poccuiickoit
®denepalu JOMHKEH ObITh MPUHAT U ounManbHO omyOnukoBaH a0 1 mekabps 2002 r. 3ako-
Hamu cyObekToB Poccuiickoii depepanuu o TpaHCIIOPTHOM HAJIOTe JTOJKHBI ObITh onpezene-
HBI CIICTYIOIINAE JIEMEHTHI HATOTOO0JIOKEHUS: HAJIIOTOBAs CTaBKa, MIOPSIOK U CPOKH yTUIATHI.
3akoH cyobekTa Poccuiickoit denepaniiu MOXKET KaK YCTaHABIIMBATh HAJIOTOBBIC JIBTOTHI, TaK
U HE YCTaHaBJIMBaTh UX.

3akoHOM cyOnekTa Poccuiickoit denepanuu onpeaenseTcs MopsaoK U CPOKH YILIAThI
Hasora. MoxeT OBbITh MpeayCMOTpeHa pa30oBasl yIulaTta BCEH CyMMBI Hajora MO OKOHYaHHUH
HaJIOTOBOTO TIEpHOJia MO0 yIulaTa aBaHCOBBIX (aBaHCOBOTO) IJIATEKEH B TEUEHHE HAJIOTOBO-
ro MepuoJia ¢ OKOHYATEIbHBIM [IEPEPACYETOM HAJIOTa [0 OKOHYAaHUM HAJIOrOBOTO nepuoa. B
3akoHe cyonekTa Poccuiickoit denepannu B 00s3aTeILHOM MOPAIKE JTOJKHBI OBITH OIpe/e-
JIEHBI CPOKH YIJIaThl AaBAaHCOBBIX IJIATEXKEW, a TAK)KE CPOK YIUIaThl OCTABLICICS CyMMBI Hajo-
ra (1o nepepacyery ¢ y4eToM YIJIaueHHbIX aBaHCOBBIX IUIATEKEH) M0 OKOHYAaHUM HAJIOIOBO-
ro NEpUOAA.

OHpeIICJIeHI/IH U MOCTAHOBJICHHUA CYJOB

IMucemom MHC Poccun ot 11 deBpans 2002 r. NellIC-6-14/166 noBeneHo 10 CBEICHUS
u ucnoias3oBanus B padbore [locranosnenue I[Ipesmamyma Bricmiero Apoutpaxnoro Cyna
Poccuiickoit @eneparuu ot 18.12.2001 Ne1322/01. Cornacuo stomy IlocTaHOBIEHHUIO TOJO-
xeHue nyHkTa 2 crateu 45 HK PO, ycranaBnuBatoee, 4To 00s3aHHOCTD I10 yIJIaTe HAjora
CUMTAETCSl MCIIOJIHEHHOM HaJlOroIUIaTeIbIIMKOM C MOMEHTa MpPEIbsABICHHsS B OaHK Mopyde-
HUS Ha YIUIaTy COOTBETCTBYIOILErO HAJora MpU HAJMYUU JTOCTATOYHOI'O JIEHEKHOTO OCTaTKa
Ha cYeTe HaJOroIUIaTeNbIINKA, pAacCIpOCTPaHAETCs TOJIBKO Ha J0OPOCOBECTHBIX HAJIOTOIJIa-
TENbIIUKOB.

IMucemom MHC Poccun ot 8 deBpast 2002 r. NellIC-6-14/163 noBeaeHO AJist CBEICHUS
TEPPUTOPUAIBHBIX HAJIOTOBBIX OpraHoB ompeneneHue Koncturynuonnoro cyna P® ot
06.12.2001 Ne257-0O. OtMeuaeTcs, 4TO B CHILy HENOCTAaTOYHOI'O Pa3srpaHUYEHHs COCTaBa Ha-
JIOTOBBIX HapyLIEHUI MyHKTHI 1 1 2 cTatbu 135 0THOBPEMEHHO NPUMEHATHCS HE MOTYT.
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Kpome Toro, nonoxxenune yactu Bropoi crateu 136 HanoroBoro xoaekca, mpeaycMar-
puBarollee B3bICKaHNE IIEHU, YKa3aHHBIX B cTaTthbsix 133 u 135, B nopsaake crateu 60 Hanoro-
BOT'O KOJIEKCA, aHAJIOTUYHBI TIOJIOKEHUSM, MPU3HAHHBIM HEKOHCTUTYIIMOHHBIMU [locTaHoBIE-
Huem KC P® or 17.12.96 Ne20-II. B cuny »toro uvacte 2 crateu 136 HK He Moxer
MPUMEHSATHCS CyJaMU, APYTUMHU OpraHaMu U JOJIKHOCTHBIMU JIMLAMU.

[Tucemom MHC Poccun ot 8 anpenst 2002 r. NellIC-6-14/436 nanpasieHo aisi cBefe-
HUS ¥ UCTIoNb30BaHus B padote [loctanosnenue [Ipesunanyma Briciiero Apoutpaxknoro Cy-
na Poccwmiickoit @eneparuu ot 09.01.2002 Ne2635/01 o paccMoTpeHHMH HCKa HaJIOTOILUIA-
TeNbIIMKAa 00 OTpaKEHUH B KapTOYKE JIULIEBBIX CUETOB IUIATEXKEH, CIUCAHHBIX C PaCYETHOTO
cYeTa HaJOTrOoIIaTeNbIINKa, HO HE MOCTYMUBIINX B OIOJKET 1O MIPHUIUHE OTCYTCTBUS CPEICTB
Ha KOPPECTIOHACHTCKOM cYeTe OaHKa.

Pemenue cyna HukHe nactaniuu v [loctaHoBieHue aneusIMMOHHON MHCTAHIIMKU Ap-
outpaxsoro cyga HoBocubupckoit 061acT, MpU3HABIINX HE3aKOHHBIM Oe3/1eHCTBUE PYKO-
Boautenst Mucnekimu MHC Poccun (HeyMeHbIlIeHHE HATOTOBOM 33/I0J5KEHHOCTH B JIMIIEBOM
CYeTe HAJIOTrOIUIaTENbIINKA) OTMEHEHBI.

[Tucemom MHC Poccun ot 15 anpenst 2002 1. NelIIC-6-14/470 nanpaiieHO Jj1s1 CBeJie-
HUS U Hcnonb3oBaHus B padore [loctanoBnenue [Ipesuanmyma Briciero Apourpaxnoro Cy-
na Poccuiickoit @eneparuu ot 30.01.2002 Ne9111/01, B cOOTBETCTBUU C KOTOPBIM 3asIBICHUE
O MPU3HAHUU OTCYTCTBYIOILETO JOJKHMKA OAHKPOTOM MOXKET OBITh MOJIAHO HAJIOTOBBIM Op-
TaHOM HE3aBHCUMO OT pazMepa KpeAUTOPCKON 3a10J>KEHHOCTH JTOJKHUKA.

Bepxosaslii cyn PO B onpenenenun ot 25 uronsa 2002 r. NeKAC 02-361 npuiuen x Bbl-
BOAy O ToM, uTo IIpaBuTenscTBO P® sIBHO BBHINLIO 3a Mpeesbl MPelOCTaBICHHBIX 3aKOHOM
nosHomounit npu u3nanuu [locranosnenus IlpaBurensctBa Poccuiickoit denepauuu ot 14
ssaBapst 2002 r. Ne8 00 u3MeHeHNH pa3MepoB MOIUIMH 33 MATCHTOBAHUE N300PETCHUM, MTOJIE3-
HBIX MOJieNiel, TPOMBIIUICHHBIX 00Pa3I0B, PErUCTPAIIMI0 TOBAPHBIX 3HAKOB, 3HAKOB 00CIY-
XKuBaHus, yTBepkaeHHbIX [locTtanoBnennem Coera MunuctpoB — IlpaBurensctBa Poccuii-
ckoit denepaunu ot 12 aBrycra 1993 r. Ne793.

Bepxosnsiii Cyn Poccutickoit @enepaniuu MCXOAWI U3 TOro, 4To nociie Beixoga HK PO
pa3Mep MaTEeHTHBIX MOILINH 32 COBEPIICHUE IOPUIUYECKH 3HAYUMBIX JIEHCTBUN MOXKET OBITh
YCTaHOBJIEH TOJBKO (hefepaibHbIM 3aKOHOM, a He akToM [IpaButensctBa Poccuiickoit dene-
panuu, MOCKOJIbKY 3TH MONUIMHBI KMEIOT BCE MPU3HAKU HAJIOTOBOTO IIATEXA.

Cyn npusnain, uto IlpaButensctBo PD He BmpaBe OBLIO MOBHIMIATH Pa3Mep YCTaHOB-
JICHHBIX 3aKOHOAATEIhCTBOM MATEHTHHIX MOIUIMH, MOCKOJIBKY YCTaHOBIEHUE (penepanbHbIX
HAJOTOB OTHECEHO K HCKIIOYUTEIbHOM KOMIETEHIMU 3aKOHOJATENsl, a HE K KOMIETCHIIUU
IIpaButensctBa P®. VYiwiara naTeHTHBIX MOLLIMH MPEIyCMOTPEHA 3aKOHOM MMEHHO 3a CO-
BEpILIEHNE IOPUINYECKH 3HAUUMBIX JEMCTBHI, OTBEYaeT BCeM MpHU3HaKaM (PUCKaIbHOIO IUIa-
T€Xa B OTHOUICHUU COUCKATENEeH M MPUCYTCTBYET B TAKUX HAJOTOBBIX MOBHUHHOCTSX, Kak
cOOpBI ¥ MOIUIMHBI (YTO TIOATBEPKIACTCS U CAMUM Ha3BaHUEM IUIATEXKA).

Pemenuem ApoutpaxHoro cynaa r. Mockser ot 13.12.2001 mo nemy NeA40-41151/01-
12-241 npuznano 3akoHHbIM pemeHue ['YOT]/] ['TK Poccum B yactu 3ampeineHust 3adera
CyMM MEPUOJIMYECKUX TAMOXKEHHBIX IUIATEXKEH 32 BpeMsl HaXOXKIEHUS TOBAPOB MOJ TaMo-
YKEHHBIM PEKHMOM BPEMEHHOI'O BBO3a.

MHC P® nucemom ot 2 certssops 2002 1. NellIC-6-14/1353 manpaBuiio sl CBEICHUS
Y UCTIOJIB30BaHMsI B paboTe HaoroBwix opranoB [locranosnenue [Ipesuanyma Briciero Ap-
ourpaxkaoro Cyna Poccuiickoit denepanuu ot 04.06.2002 Nel1654/01 u IloctaHoBneHue
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[Ipe3sunuyma Beicmero Apb6utpaxkHoro Cyama Poccuiickoit ®epeparnu ot 09.07.2002
Ne58/02 o Bonpocy Bo3menienus HJIC mo s3KCIOPTHBIM ONepariusiM.

1) BAC P® otka3an B yJOBIETBOPEHUHU HCKA OPraHU3allMKd O BO3MELIEHUH €l IPEBbI-
menuss cymmbl HIIC, oTHECEHHOTO (CMMCAaHHOTO) Ha ce0EeCTOMMOCTh MPUOOPETEHHOTO TOBA-
pa, HaJl CyMMaMH HaJIOTa, UCUYNCICHHBIMU MPU MOCIEAYIOWEN pealn3aly 3TOro ke ToBapa
Ha skcriopt 3a npeaensl CHI'. Bo3Hukaromas B Takux ciydasx pazHUIla OOBIYHO JOJDKHA 3a-
CUMUTBHIBATHCS B CUET MPEACTOAIIMX IIaTeKEN HAJIOTOB UM Bo3MellaTbes B 10-THEBHBIN Cpok
CO JHS TMOJIY4YEHHS PacyeTa 3a COOTBETCTBYIONINI OTYETHBIN MEPHOL.

OTka3 MOTUBUPOBAH TE€M, YTO MECTOHAXOXACHHUE OpPraHU3allui, YKa3aHHOE B yupeIu-
TENbHBIX TOKYMEHTAX, [0 KOTOPBIM OHA 3apETUCTPUPOBAHA U COCTOUT Ha YUETE B HAJOIOBOM
OpraHe, He COOTBETCTBYET JIEHCTBUTEILHOCTH. DTO SIBISETCS OCHOBAHUEM O MPU3HAHUU pe-
TUCTPALUM IOPUINYECKOTO JUIAa HEIEUCTBUTEIIBHOM.

ITockonpKy pacyeT Mo Hajory JOJDKEH IMPEICTaBIATHCS HAJOTOILIATENIBIIUKOM CBOEMY
HAJIOTOBOMY OpraHy, a aJpec, yKa3aHHbIH B 3asBieHHH 0 Bo3Mmeniennu cymmsl HJIC, daktu-
YECKU HE SIBJISIETCS HU MECTOM JESTEIbHOCTH HAJOTOIIATENbIINKA, HI MECTOM PaCIOJIOKe-
HHUS ero oprados, To B Bo3meniennu HJIC oTkaszaHo.

BAC P® ormeuaet Takxke, 4YTO CyIbl PEAbIIYIIUX HHCTAHIUN He 0OpaTUI BHUMaHUE
Ha (paKThl OTHOBPEMEHHOI'O CO3/IaHUS UCTLA U 00IIecTBa, MEPEAABIIETO €My TOBap, OTCYTCT-
BHs, KPOME OpraHu3allii CIEJOK MO KYyIUIe-IIPOJake TOBapa, M0 MOBOJLY KOTOPOTO BO3HUK
CIIOpP, MHOM JE€SATEIbHOCTH.

2) Ipesuguym BAC P® ormenun perienue o6 0TKasze B BO3MELIECHUH U3 (heaepaibHOTO
oromxera cymm HJIC mo toBapy, oTrpy>KeHHOMY MHOCTPAaHHOMY TOKYHaTeIl0 KOMUCCHOHE-
POM Ha TOM OCHOBAHHH, YTO B JIOKyMEHTaX IO BO3BpaTy OTCYTCTBOBaja MOIMNKUCH IIaBHOIO
Oyxranrepa.

BAC P® oOpatnin BHUMaHME Ha TO, YTO B COOTBETCTBHHM C ITyHKTOM 6 ctaTthu 169 Ha-
noroBoro kojekca Poccuiickoit @eneparun cueT-hakTypa NOANUCHIBACTCS PYKOBOIUTEIEM H
[JIaBHBIM OyXTajJTepOM OpraHu3aluy JU00 MHBIMU JOHKHOCTHBIMU JIMIIAMHU, YIOJTHOMOYEH-
HBIMH Ha TO B COOTBETCTBUU C NPUKA30M 110 OPraHU3aLUU, U 3aBEPIETCA MEYaThI0 OpPraHu3a-
uun. B cootBercTBUM ¢ DenepanbHbIM 3aKOHOM «O OyXraaTepcKkoM Y4eTe» PyKOBOJUTEIH
OpraHu3aIfii MOTYT B 3aBUCUMOCTH OT 00beéMa y4eTHON paboThl BECTH OyXralTepCKUid yder
an4dHo. [loaToMy OTCyTCTBHE MOANUCH INIABHOTO OyXrajirepa He SIBISETCS OCHOBAaHUEM ISt
oTtkasa B Bo3meniennn HJIC.

[Tpesuguym BAC P® B cBoem nocranosienuu ot 04.07.2002 Ne10335/01 otkazan Ha-
JIOTOBOM MHCIIEKLIMU BO B3BICKaHUM IITpada 3a HecooOuieHne 0aHKOM 00 OTKPBITUU HAJIOTO-
IJIaTEIbIIMKY TPAaH3UTHBIX BAJIFOTHBIX CUETOB JJISl 3aUUCIICHUS BaJIOTHOU BBIPYUKHU.

B cootBetrcTBUM ¢ 3akoHOM Poccuiickoit @enepanuu «O BAIIOTHOM PETYJIUPOBAHUU U
BaJIOTHOM KOHTpousie» U Yka3oM lIpesunenrta Poccun ot 14.06.92 Ne629 «O yactnyHOM U3-
MEHEHUU TOPSAIKa 00s3aTeILHOM MPOJaKi YaCTH BAJTIOTHOW BBIPYUKH M B3MMAaHUS SKCIIOPT-
HBIX MOLUIMHY» YTBepKeHa HHCTpyKuus banka Poccun ot 29.06.92 Ne7.

CornmacHo MHCTpyKIMH, IOPUINYECKOMY JIMIYy Hapsiay ¢ TEKyLIMM BaJIOTHBIM CYETOM
OJTHOBPEMEHHO M B 0053aTEIbHOM HOPSIKE OTKPBIBACTCS TPAH3UTHBIA BATIOTHBIN cUET Jis
3a4MCIICHHS B TIOJIHOM 00beMe MOCTYIJICHUH B MHOCTPAHHOW BaJIIOTE, B TOM YUCIIE U HE TOJ-
Jexanieil 00s3aTenbHON IpoaaKe.

Takum 00pa3oMm, TPAaH3UTHBIA BATIOTHBIA CUYET OTKPBHIBACTCS MapaJICIbHO TEKYIIEMY
BaJIOTHOMY CYETY, HE3aBUCUMO OT BOJICU3BSBIICHUS OPraHU3allud, U, CIEAOBATEIBHO, YBE-
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JTOMJIEHUE 00 OTKPBITHH TEKYIIETO BAJIIOTHOTO CYeTa OJHOBPEMEHHO CBUAETEILCTBYET U 00
OTKPBITUM TPAH3UTHOI'O BaJKOTHOTO CYETA.

BAC P® pa3bsacHui, 4YTO OCHOBaHUM AJis IpUBJIEUYEHUs OaHKa K OTBETCTBEHHOCTH, yC-
TaHOBJIEHHOM cTatheil 132 Hanorosoro koaekca Poccuiickoit @eaepanuu, B TaKUX CIIydasix
HE UMEETCH.

3akornoM PCOCP ot 19.12.1991 «O06 oxpaHe okpy>Karoiieil mpupoIHOi cpeasl» (CT. 6)
[IpaButenbcTBo PP ObLIO yOIHOMOYEHO YCTaHABIMBATH MOPSIO0K ONPEAETICHUS IIaThl U €€
IIpeAENIbHBIX Pa3MEpOB 3a 3arpsA3HEHUE OKPYKAKOUIEH MPUPOIHON Cpebl, pa3MEIIEeHHE OTXO-
JIOB, IPYTHE BUJIBI BPEIHOTO BO3ACHCTBUS (IaHHBINM 3aKOH yTPATUII CHIY B CBSI3U C MIPUHSITH-
em @enepanbHoro 3akoHa ot 10 suBaps 2002 r. «O06 oxpaHe OKpy:karoliei cpeas»). Bo uc-
IIOJIHEHWE YyKa3zaHHoOro mnpeanucanus IlpaBurensctBo P® mnpussio IloctaHoBieHue oOT
28.08.1992 Ne632 «O06 ytBepxknenuu [lopsimka onpeneneHus miaThl U €€ MPEAeIbHBIX pa3-
MEpPOB 32 3arps3HEHUE OKPYIKAIOIIEH MPUPOIHOM Cpeibl, pa3MEUIEHUE OTXOA0B, IPYTHe BUIbI
BpeIHOTro Bo3aehcTBUs» (Aanee — [locranoBieHue).

OAO «Konnckas IN'opuo-Metamnypruyeckass Komnanusi» obparmiocs B BepxoBHbBIN
Cyn P® c 3asBieHumeM O TpHU3HAHWM HE3aKOHHBIM [locTaHoBieHus (B pegakuud OT
14.06.2001), ccputasgch Ha TO, YTO OHO HE COOTBETCTBYET JACUCTBYIOLIEMY 3aKOHOATEIILCTRY,
IIOCKOJIbKY HEMIPAaBOMEPHO YCTAHABIMBAET HAJIOTOBBIN IIIATEXK.

BepxoBusiii CyJ ycTaHOBWII, UTO IJ1aTa 32 3arpsi3HEHHE OKPY KAOIIEeH MPUPOIHON Cpe-
IIbl 110 CBOEW MPaBOBOMW MpHpoje 00JaaeT BCeMU MPU3HAKAMU Hajora, MepeuyrucieHHbIMU B
ctatbe 8 HK P® (0bs3aTtenpHa, MHANBUAYATbHO 0€3BO3ME3/HA, MPEACTABISAET COO0H OTUYX-
JICHHE JICHEKHBIX CPECTB IUIaTeNbIINKA Il (PMHAHCHPOBAHUS TOCY1apCTBA).

To obcToATeNnbCTBO, UTO IJIaTa 32 3arpsA3HEHIE OKPYIKAIOIIEH MTPUPOTHON Cpebl OTHO-
cutcs K (enepanbHbIM Hajoram, npenactasutenu [IpasutensctBa PO mpusHanu B MUCbMEH-
HOM OT3bIBE Ha UCK (3asBIICHUE), a TAK)KE B O0BACHEHUSAX B CyJIeOHOM 3acenaHuu. Takxe ObI-
o npuHATHL BO BHMMaHue [lpunoxenune 2 k 3akoHy «O OrKeTHOW KiaccHpUKAIH
Poccuiickoit @enepanumny, rae miara 3a 3arpsA3HEHUE OKPYKAIOIIEH MPUPOJHON Cpenbl CO-
JEPKUTCS B pa3jielie HAJIOTOBBIX J0X0/10B Oromkera 1 umeeT kox 1050600, 4To COOTBETCTBY-
€T MOATpYNIE IIaTeXeH 3a MOJb30BAHME NPUPOAHBIMU PECYpCaMU I'PYIIbl HAJOTOBBIX J10-
xo70B, 1 [Ipunoxenne 2 k 3akony P® «O ¢enepansHoM Oromxere Ha 2002 T.», B KOTOPOM
IU1aTa 3a 3arpsA3HeHHE OKpY Karolllel MPUPOAHOM Cpelibl BKIIOUYEHA B IepeueHb (heepaabHbIX
HaJIOTOB U COOPOB.

[Tpu 3TOM Bce CyIleCTBEHHBIE 3JIEMEHTHI YKa3aHHOTO HaJOTOBOIO TIaTeXa ObUIH yCTa-
HOBJICHBI HE (pefepanbHBIM HaJOroM, a moctaHoBieHueM [IpaBurensctBa PO u HOpMaTHB-
HBIMHU aKTaMU (eIepaIbHBIX OPTaHOB HCIIOJHUTEIHHOMN BIIACTH.

Bepxosnsiii cyn ynosnerBopui 3asiBiieHne OO0 «Konbsckas ['opHo-Meraiumyprudeckas
KoMmnanus», MOTUBUPOBAB CBOE PEIICHHUE MPEX/IE BCErO TEM, UTO U3 COAEPIKAHUA CTaThbu 17
Hanorosoro xoxnekca P® crnenyer, yTo Hajor, B3UMaeMblid B (eiepabHbIil OI0KET, MOKET
CUMTAThCS 3aKOHHO YCTAHOBJIEHHBIM JIMIIb B TOM Cllydae, KOTJa HEMOCPEICTBEHHO B CaMOM
benepanbHOM 3aKOHE ONPEIEIICHBI €0 TUIATEIbIIUKH U 3JIEMEHThI HAIOr000I0KEHUs, U MpH-
3HaJl HE3aKOHHBIMU (HeAecTBUTEenbHbIMU) ocniapuBaeMblie [lopsimok u IloctaHoBneHHe Kak
He cooTBeTcTBYtomMe cT. 6 HK P® u Hapymaromue npasa 3asBUTENS BO3JIOKEHUEM Ha HETO
yIUIaThl HAJIoTa, HE YCTAHOBJIEHHOTO (he/iepajIbHbIM 3aKOHOM.

[IpencraButenu IIpaBurensctBa PO aprymentupoBanu cooTBercTBue llocTaHOBIECHMS
JIEHCTBYIOIIEMY HaJOTOBOMY 3aKOHOJATENbCTBY TEM, YTO B CHJIYy CTarbu 7 3akoHa OT
31.97.1998 «O BBeneHnuu B nelictBue yactu nepsoil Hanmorosoro xonekca Poccuiickoit dene-
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pauuu» HOpMaTUBHBIE NpaBoBble akThl [IpaBuTenscTBa PO 1o Bompocam, KOTOPbIE COTIACHO
gactu nepBoii HK moryt perymmpoBarbcsi TONnpkO (efepalbHBIMUA 3aKOHAMH, JEHCTBYIOT
BITPE.Ib /IO IPUHATHUS COOTBETCTBYIONINX (heIepaTbHBIX 3aKOHOB.

Bepxosusliii Cyj, 0IHaKO, C ’TUM JIOBOJOM HE COTIACHIICS U yKa3all CIEayIOIIee:

'] «B cootBercTBUU ¢ ipaBoBoii no3unnen Koncturynuronnoro Cyna Poccuiickoit
®denepannn, BeipaxkeHHol B [locranoBnenun Nel6-IT ot 11 Hos16pst 1997 1. «Ilo
Jiely O IpoBepKe KOHCTUTYIMOHHOCTU cTaThu 11.1 3akona Poccuiickoit ®ene-
paruu ot 1 anpens 1993 rona «O rocynapcrBeHHol rpanuie Poccuiickoit ®e-
Jiepaunn», oTHeceHue K BeaeHuro [IpaBurenscTtBa Poccuiickont @enepanun yc-
TAQHOBJICHUSI CYILECTBEHHBIX DSJIEMEHTOB HAJOrOBOrO 00s3aTeIbCTBA HE
COOTBETCTBYET 3aKPEIJIECHHOMY JEUCTBYIOIIMM 3aKOHOJATEIbCTBOM pPa3rpaHu-
YEHHUIO TOJIHOMOYHM MEKJy OpraHaMH 3aKOHOJATEJIbHOW W MCIOJIHUTEIbHOU
BIIACTH. ...

[Ipuaumas Bo BHUMaHMWe, yTo ocrnapuBaeMoe [loctanoBnenue u Ilopsmok comepkat
MIPABOBBIE MOJIOKEHUS, AHATIOTUYHBIE T€M, KOTOpbIe ObUTH MPU3HAHBI HE COOTBETCTBYIOIIUMU
Koncturynun Poccuiickoit ®denepannnu [loctanosnennem Koncrurynuonnoro Cyna Poccenii-
ckoil @enepanuu ot 11 HOsIOps 1997 r. Nel6-11, cyn He BnpaBe MpU3HATh UX 3aKOHHBIMHM J1a-
K€ MpH Haln4yuu ctatbu 7 @enepanbHoro 3akoHa ot 31 urons 1998 r. «O BBeaeHUU B JEHCT-
BHe yacTu nepsor Hamorosoro konekca Poccuiickoit denepanum».

Cyn Ttaxxe ormermi, uro ocrnapuBaemoe llocranosienue IlpaButensctBa PO B Ha-
cTodlee BpeMs npotuBopeunT U denepanbHoMy 3akoHy oT 10 sHBaps 2002 r. «O6 oxpane
OKpYXalollleil cpeabl», corjiacHo M. 1 c¢T. 16 KOTOporo HeraTMBHOE BO3JCHUCTBUE HAa OKPY-
KAIOMIYI0 Cpey SBISETCS MIATHBIM, a OPMBI TUIATHI 32 HETATUBHOE BO3JICHCTBUE HA OKPY-
KAIOIYIO Cpey ONpenensiorTcs (eaepalbHbIMU 3aKOHAMH. DTO nosiokenue BepxoBueiid Cya
CYeJl JIOMOJIHUTEIbHBIM MOJITBEPKICHUEM BBIBOJIAa O TOM, YTO IUIaTa 3a 3arpsi3HEHUE OKpPY-
JKaromie cpesbl MOXKET ObITh YCTaHOBJIEHA TOJBKO (heiepaabHbIM 3aKOHOM, a He akToM [lpa-
BUTENIbCTBA PD.

Onpenenennem BepxoBHoro Cyaa ot 04.06.2002 NeKAC 02-232 yka3aHHO€ pelieHue
OCTaBJICHO 0€3 U3MEeHEeHHs, a KaccaronHas xanoba [IpaBurensctBa PO — 6e3 yaosierBope-
HUS.

ITocne storo IlpaBurenscrso P® nHampasmio B Konctutynunonssiii Cyn PO 3ampoc o
MPOBEPKE KOHCTUTYIIMOHHOCTU [locTaHOBIEHMSI, yTBEpkKAast HA Cel pa3, UTO IUIATEXKU 32 3a-
TpSA3HEHUE OKPY’KAIOIIeH Cpeibl He SIBIISIOTCS HAJOTOBBIMHU TUIATE)KaMH, HE 00JIaar0T HEoO-
XOJUMBIMU TPU3HAKAMHU HAJOTOBBIX 00S3aTENBCTB B UX KOHCTUTYLIMOHHO-IIPABOBOM CMBICIIE
U, CJIEI0BATENIbHO, HE BKIIOUAIOTCS B CUCTEMY IUIATEKEN, KOTOPBIE COTIacHO CTaThsiM 57 u 75
(wactp 3) Koncturyuuun PO noimkHbI ycTaHaBIMBAThCA 3aKOHOM. [0 MHEHHIO 3asiBUTENS,
[TocTanoBneHne ObUTO MPUHATO B COOTBETCTBUM C KOHCTUTYIIMOHHBIMH TTOJTHOMOYMsIMU [Ipa-
BHUTENbCcTBa PO u He HapymaeT npeanucanuid gemepaibHbIX 3aKOHOB, @ TIOTOMY — BOIIPEKHU
pemennto Bepxosaoro Cyzaa P® — noanexur nCroHEHUIO.

B cBoem Ompenenenun ot 10.12.2002 Ne 284-O mno 3ampocy IlpaBurensctBa Poccnii-
ckoil Denepannu 0 NpoBepke KOHCTUTYHMOHHOCTHU [locTtanoBnenus [IpaButenscrBa Poccuii-
ckoit @enepanun «O0 yTBepkKACHUU MOPsAKA OMPEEIICHUs TUIAThl U €€ MPeAETbHBIX pa3Me-
POB 3a 3arpsi3HEHUE OKPY>KArOUIEH MPUPOJHON Cpebl, pa3MEIIeHUEe OTXOJAOB, IPYyTUe BUIBI
BpEIHOTO BO3JeHCTBUS» U cTaThu 7 PenepasibHoro 3akoHa «O BBeAeHUU B jaeiicTBue Yactu
nepBoit Hanorooro koxekca Poccuiickoit denepamun» Koncturyunonnsiit Cyn PO, pac-
CMOTPEB OTHOCSILIUICS K JIe]Ty HOPMaTUBHO-IIPABOBOM KOMIUIEKC, YKa3aJl:
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] «...NJaTeXu 3a HETaTUBHOE BO3/EICTBHE HAa OKPY KAIOIIYIO Cpeay, Kak HeoOXo-
JMMO€ YCJIOBHE IOJIYYEHUs IOPUAMYECKUMHU JIMIAMH M WHIUBUIYaJIbHBIMU
MpEeANPUHUMATENIIMU MPaBa OCYIIECTBIATh XO3AMCTBEHHYI0 U MHYIO JI€ATEIb-
HOCTb, OKA3bIBAIOIIYI0 HEraTUBHOE BO3CHCTBHME HA OKPYXKAIOILIYIO Cpeay, SB-
JSAI0TCS 003aTENbHBIMU 1Ty OJIMYHO-IIPABOBBIMU IUIaTEXaMH (B paMKax (hpUHaH-
COBO-IIPABOBBIX OTHOILIEHUIT) 32 OCYIIECTBIECHHE TOCYJAapCTBOM MEPOIPHUITHIMA
[0 OXpaHE OKPY’KAIOIIEH Cpeabl U €€ BOCCTAHOBJIEHUIO OT MOCJIEICTBUI X035M-
CTBEHHOM M MHOM AEATEIbHOCTH, OKA3bIBAIOLIEH HETaTUBHOE HA HEE BIMSIHUE B
npenenax YCTAHOBJIEHHBIX TOCYJIapCTBOM HOPMAaTHBOB TaKOTO JOIYyCTUMOTO
Bo3AeHCcTBUS. OHU HOCSAT WHIWMBUAYAJIbHO-BO3ME3IHBIAH M KOMIICHCAIIMOHHBIN
XapakTep U SABJSAIOTCS MO CBOEH MPaBOBOM MPHUPOJIE HE HATOTOM, a (PUCKATBbHBIM
co6opom. O6IIKe TPUHIHIIBI 00JI0KEHHSI TAKUM COOPOM, psifl CYIIECTBEHHBIX €ro
MPU3HAKOB, @ UMEHHO TUIATENIBIIUKH, OOBEKT HAJTIOTOO0OJIOKEHUSI — BUBI BPEI-
HOTO (HEraTMBHOI'0) BO3JCHCTBHSI Ha OKPY>KAIOLIYIO MPUPOJHYIO Cpeldy, a TaKxKe
B o0mieii ¢popme HamoroBasi 6a3a — HOPMAaTUBHO JOMYCTHUMbIE BBIOPOCHI M COpO-
Chl 3arpsi3HAIONIMX BEIIECTB, Pa3MELIEHUE OTXOJOB U T.J., 3 TAKXKE MEepeyYeHb
HOPMAaTUBOB JOIMYCTUMOI'O HEraTUBHOI'O BO3JIEHCTBUS HA OKPYXKAIOUIYIO Cpedy
U UX CYUIECTBEHHbBIE XapaKTEPUCTHUKH OIpe/ieleHbl HEMOCPEACTBEHHO (ee-
paibHBIM 3aKOHOM. UTO k€ KacaeTcs MOops/iKa ONpeAesieHUs IIaThl U €€ Ipe-
JENBHBIX pa3MepoB, TO (enepalibHbIi 3aKOHOAATENh MPEIOCTaBUI IMPABO €T0
ycraHoBieHus [IpaBurenscTBy Poccuiickoi @enepanun.

[IpenocraBnenune ykazanHoro npaBomouus IIpaButensctBy Poccuiickoit denepanyu He
MOKET pacCMaTpPUBAThCA Kak IMPOU3BOJIBHOE U HUYEM He MOTHUBUpoBaHHOe. IMenHo IIpaBu-
TenbcTBO Poccuiickoit @enepauun, cornacHo Konctutyuuun Poccuiickoit denepanuu, ocy-
IIECTBJISIST MCTIOJIHUTENIbHYIO BiacTh Poccuiickoit denepanun, 0OeCrieunBacT, B TOM YHUCIIE
MOCPEACTBOM M3/IaHMsI HOPMATUBHBIX MPABOBBIX aKTOB, MpoBeaeHue B Poccuiickont denepa-
[IUU eIMHON (PMHAHCOBOM MOMUTUKH, a TAKXKE €IMHON rOCyJapCTBEHHON MOMUTUKH B 00JIaCTH
OKOJIOTUH; OCYIIECTBIISIET MEPBI MO OOECTIEUEHHUI0 MpaB M CBOOOJ TpaxkaaH (B TOM YHUCIE,
CJIEIOBATENbHO, 10 00ECIEYEHUIO MpaBa Ha OJIArONPHUATHYIO OKPYIKAIOLLYIO CPENy, UTO MPEJ-
MoJIaraeT e€e OXpaHy M 00ECIEUCHHE IKOJIOTHYECKON Oe30MacHOCTH), OCYIIECTBIISET WHBIE
MOJTHOMOYHSI, BO3JIOKEHHBIE Ha Hero (efepaibHbIMU 3aKOHAMHM, U3JIaHHBIMH B cdepe Beae-
Hust Poccuiickoit @enepannu u B chepe coBMmecTHoro Beaenus: Poccuiickoit deneparyu u ee
cyobekToB (myHkTel "0", "B", "e", "x" wactu 1 crarbu 114 BO B3aMMOCBSI3M CO CcTaThei 42,
nyHkramu "B", "e" crarpum 71, mynkramu "0", "a" wactu 1 ctateu 72, wacteio 1 crateu 110,
cratbeit 115 u mynktoMm "a" wactu 2 crateu 125 Konctutynuu Poccuiickoit denepanmn)
(a03. 6—7 myHKTa 5 MOTUBUPOBOYHOM YaCTH).

Ham nipejcraBnsieTcsi CIMIIKOM OOIIUM B TIOTOMY BEChMa CIIOPHBIM TOT apTyMEHT, YTO
[IpaButenscTBO P® BrpaBe ycTaHAaBIMBATH MOPSAAOK ONPEIEICHUS IJIAThl U €€ MPEeAeIIbHBIX
pa3MepoB 3a 3arpsi3HEHHUE OKPYIKAIOIIEH MPUPOJHON cpeibl, pa3MEIIeHUEe OTXOJ0B, ApYyrue
BU/JIbI BPEAHOTO BO3JEHUCTBUSI TOTOMY, 4TO coriiacHo Koncruryuuu P® IlpaButensctBo PO
«OCYIIECTBIISIET MEPHI IO 00ECTIeUeHHIO TIPaB U CBOOO TpakJaH (B TOM YHCIIE, CIIEI0OBATEIb-
HO, TI0 00€CIEeUYEeHHIO MpaBa Ha OJIATONMPHUATHYIO OKPYKAIOUIYIO Cpeay, YTO MpPEeIoiaraeT ee
OXpaHy U 00ecTieueHre IKOIOTUIECKON 0€30IaCHOCTH )».

B xoneunom urore Koncruryunonusiii Cyj, B 4aCTHOCTH, OTIPEIESITHIIL:

1] «llocranoBnenue I[IpaBurensctBa Poccuiickoit @enepanuu ot 28 aBrycra 1992
r. Ne632 "O6 yrBepxnenun I[lopsaka ompeneneHus MiaThl U €€ IMpeNelbHbIX
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pa3MepoB 3a 3arpsi3HEHHE OKPYIKaIoIIeH MPUPOAHON CPEbl, pa3MEIIeHUe OTXO0-
JIOB, Apyrue BUIbI BpenHoro Bo3aeictBus" (B penakiuu [locranosnenus Ilpa-
ButenbcTBa Poccuiickoit ®denepaunn ot 14 urons 2001 r. Ned463) — nockosbky
oHo npuHsATo IIpaButenbctBoM Poccuiickoii @enepauny BO UCHOJHEHUE TOJI-
HOMOYHM, MIPEIOCTABICHHBIX eMy (pelepalbHBIM 3aKOHOM, M MPEAyCMaTpUBAET
B3UMaHUE IJIATEeKEH HEHAJIIOrOBOI'O0 XapaKTepa — COXPaHSET CUIY U MOIJICKUT
MPUMEHEHUIO CyJlaMU, JPYTUMHU OpraHaMH U JOJDKHOCTHBIMH JIMIIAMHU KakK He
npotuBopevaniee Koncruryunu Poccuiickoit @enepanuu ¢ TOYKA 3pEHUS pas-
rpannyeHust komnereHuun Mexay PenepanpasiMm CobpanueM u [IpaButenscr-
BoM Poccuiickoii @deneparuu» (1.1 pe3oat0TUBHOM YacT);

«BrrTekaromumii u3 Hacrosiero OnpeaeneHuss KOHCTUTYITMOHHO-TIPaBoBO# cMmbIci [lo-
cranoBieHus IIpaButenscTBa Poccuiickoit @eaepannu "OO6 yrBepxkaenuu [lopsiaka ompene-
JICHHsI TIJIaThl ¥ €€ TPEJENbHBIX Pa3MEpOB 3a 3arpsi3HEHHE OKPY>KaIoILIel MPUPOIHON Cpelbl,
pa3MelieHre 0TXO/0B, IPYTUE BUABI BPEIHOTO BO3JACHCTBUS" SBISETCS 00MIe00s3aTeIbHBIM,
YTO MCKJIIOYAET JII0O0€ MHOE MCTOJIKOBaHUE AaHHOTO [locTaHOBIIEHUS MPaBONPUMEHUTEIIEM,
B TOM YHCJIC CyJaMHu OOIIeH IopuCIuKIumy (1. 2 pEe30TIOTUBHON YacTH).
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MpunoxeHue 3

PecopmmpoBaHmne Hanoroo6noxeHnMa manoro 6usHeca

B urone 2002 r. mpunstel u ¢ 2003 r. BcTynaroT B AeiicTBUe HOBbIE T1aBbl Haorosoro
KOJIeKCa, YCTaHABIMBAIOIUE CIIEIHATIbHBIE PEKUMbI HAJIOTOOOI0KEHHSI MAJIOTO MPEIIpUHU-
MAaTeJIbCTBA M1 BMEHEHHOTI'O JJOXO0/a JUIsl OTAEIbHBIX BUJOB AESITENbHOCTH. O MEPBBIX MOCIEN-
CTBHSIX OCYILIECTBICHHON peOpMbI MOKHO OyJIeT TOBOPUTH HE paHee ueM uepe3 roq. OqHako
yKe ceiliuac MOKHO BBIABUHYTb HEKOTOPBIE TMIIOTE3bl OTHOCUTEIBHO MEPCHEKTUB JabHEN-
LIETO Pa3BUTHs MaJIOTO NPEIIPUHUMATENBCTBA U O BO3MOXKHOM BO3JEHCTBUU JAHHOM pe-
(opMBl Ha HaJOTOBBIE MOCTYIUIEHUS, B TOM YHCIE MO JPYTMM HajloraM M OT JPYTHX Mpea-
NPUATHIL , a HE TOIBKO MAIBIX U TIPUMEHSIOIINX YIIPOIICHHBIC PEKIMbL.

Jist TOro 9TOOBI aHATM3HPOBATH CHEIHATBHBIN PEXXUM HAIOTOOOIOKEHHS, HEOOXO0IU-
MO OIIPEJENNTD, KAKHE L€ NPECIECIYIOTCS BBEACHUEM CIELUAIBHOTO PEKUMA.

B pasnbIx cTpaHax npu pa3zpaboTke Mopsaka HaJorooOJI0KEeHUsT MaJIOro MpearpuHuMa-
TEJNbCTBA CTABSTCS PA3JIUYHbIE 3aJ]a4l, YTO B 3HAUUTEIBHON CTENIEHU ONPEIENSIET U pa3Indus
B IPUMEHSEMBIX pexumax. Llenn 3aBucsAT oT ycnoBuil (yHKIIMOHUPOBAHUS Maoro OusHeca,
ero Bkiaaa B npousBoAcTBO BBII, oTpacieBoil cTpyKTypbl SKOHOMUKH, pACIIPOCTPAHEHHOCTH
B 00IIIECTBE YKJIOHEHHUSI OT HAJOrooOJI0KEHUs U KOHKPETHBIX opM ykioHeHus. Kpome toro,
0COOEHHOCTH PEXHMMOB HAJIOTOOOJIOKEHHUS MaJoro MpeaNpUHUMATENbCTBA B KOHKPETHOU
CTpaHe MOTYT BO3HUKATh B CHIIy CIIEHU(UKN 3aKOHO/IATEIBCTBA, KAK HAJOrOBOTO, TaK M He-
HaJIOTOBOTI'0, a TAK)KE€ MHCTUTYLIMOHAIBHOM CTPYKTYphI o0IecTBa. B Tex cTpaHax, rae manoe
NpEANPUHUMATENIBCTBO B CHIIy OCOOCHHOCTEN CTPYKTYpPBI MIPOU3BOACTBA BHOCUT 3HAYUTEIb-
HbII Bkiaa B BBII, Mmoxert npeobnanate (uckanbHas COCTABIAIOMIAs, IPUYEM HaIllpaBICHHAS
Ha YMEHBIIICHHE YKIOHEHHUS OT HAJIOTOOOJI0XKEHHSI COOCTBEHHO Majioro On3Heca, MOCKOJIbKY B
9TOM ciy4ae BKJaJ Majoro MpealpUHUMATEIbCTBA B HAJIOTOBBIE JTOXOJbI OIOJDKETAa MOMKET
ObITh 3HAYUTEIBHBIM. B Ipyrux ciydasx oOCTOSTENbCTBA CKJIAIBIBAIOTCA TaKUM 00pazoM,
YTO B CHJIy Pa3IMYHBIX CTABOK HAJIOTOOOJIOKEHHS JOXOJ0B OT PAa3HBIX UCTOYHHUKOB MOXKET
BO3HHUKATh CTUMYJI ISl HAJIOTOIIATEIBIIMKOB TIOIy4aTh JOXObI B TeX (hopMax, KOTOpbIE 00-
JaratoTcst Mo Oojee HM3KUM cTaBkaM. YacTo 3TO Jierde OCyIEeCTBUTh HAa YPOBHE MaJloro
HpeANPUHUMATENBCTBA, TTOATOMY LIEJIbI0 CHELHUATbHBIX PEKUMOB MOXKET OBITh YCTAaHOBJICHHUE
IPaBUJI, JKECTKO PETJIaMEHTUPYIOIIMX OTHECEHHE JOXO0J0B K TOMY MM MHOMY MCTOYHMKY. B
HEKOTOPBIX CTpaHax 3aJauei SIBISIETCS CHI)KEHHUE HAJIOrOBOrO0 OpeMEHHU JJis Majloro IMpej-
IIPUHUMATENBCTBA, IOCKOJIBKY CYIIECTBYIOT ONPEACICHHBIE BUIbI JKOHOMUUYECKHUX U3JEPKEK,
KOTOpbIe OoJiee YyBCTBUTENIbHBI UIMEHHO JUISl MalIbIX NpeanpusTHii. Toraa npuMeHsoTes -
00 OHM)KEHHBIE CTABKH HAJOT000JI0KEHUS MAJIOro Ou3Heca, 1100 HEKOTOpbIe (POPMBI JIBTOT.
B psane cnywaeB Ay CHUKEHHS aJIbTEPHATUBHBIX M3ACPKEK YIUIAThl HAJIOTOB, KOTOPHIE AJIs
MaJIoro Ou3Heca BbIIIE XOTs Obl 110 TOI NMPUYMHE, YTO Y HEro HE CYIIECTBYET BHYTPEHHEH 1o-
TPeOHOCTH B NPUMEHEHUU PAa3BUTON CHUCTEMBI OyXIaJaTepCKOro ydeTa, HIPUMEHSIOTCS YIpo-
IIEHHBIE PEXKUMBI, TAIOIINE BO3MOXXHOCTb C OOJBIICH MIM MEHBLIEH MOrPEIIHOCTHIO OCYIIe-
CTBUTH OLIEHKY 00513aTEeNbCTB 0 OJHUM BHIaM HAJIOTOB U (WJIN) OCBOOOKIAIOIIME OT APYTHUX
HajoroB. B Poccun manoe nmpennpuHAMaTeaI-CTBO HE TIPEACTABIISIET COO0M pa3BUTHIN CEKTOP

2 31eck U gajnee Mo MpeanpusaTHeM OyaeT MOHUMAThCS HE CTOJIBKO UMYIIECTBEHHBIH KOMIUIEKC, KaK Ompeje-
neno B ['paxxmanckoM kogekce PD, CKOIBKO IOPHIUYECKOE HITH (PH3UUECKOE JUIIO, JISTATFHO OCYIIECTBIISIONICE
MPEAIPUHUMATENBCKYIO IE€ATEIBHOCTb.
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SKOHOMHKH, 00ECTICUNBAIOIINN CYIIECTBEHHYIO JOMIO J0X0M0B. He3HauntenvHas B CpaBHe-
HUU CO MHOTUMHU JPYTHMH CTPAHAMH JOJS MAJIBIX MPEANPUATANA U HEJOCTATOUHBIM X BKJIA]l
B YHUCJIO 3aHATHIX, a TAKXKE HEYJOBJICTBOPUTEIbHAS TUHAMUKA 00beMa BBIITyCKA M HHBECTH-
Ui B MajoM OW3HECE MPUBOJIAT K BHIBOAY 00 OTHOCHUTEIHLHON HEBBITOJAHOCTU TOJIOKEHUS
MaJiblX MPEANPUATUI B POCCHICKONM SKOHOMHUKE. Tak, XOTS A0S 3aHATHIX B MalloM Ou3Hece
BhIpocia 3a nepuoA ¢ 1997 mo 2001 r. ¢ 12% no 12,9%, octaBasick pu 3TOM HEOOJBIIOH, TO
JIOJIS BBIMTyCKa CHU3UIACh ¢ 8% 110 5,6%, a MHBECTUIIMK B OCHOBHOM KanuTan ynaiu ¢ 5,4%
hi(e} 2,7%28. B nelicTBUTENBEHOCTH TTOJIOKEHUE MOKET OBITh €Ie XYAIINM: B HEKOTOPBIX CITy-
YasX CPEeIHUM M KPYMHBIM MPEANPUATHSM BBITOJHO IS MUHUMHU3ALUKA HAJIOTOBBIX 00s13a-
TEJNBCTB UCIOIB30BATh OCOOBIM MOPSIOK HAJIOTO00OI0KEHUS MAJIOTO MPEANPUHUMATEILCTBA
MOCPEJICTBOM OCYIIECTBICHHS OTICIBHBIX CHEIOK Yepe3 MaJble MPEANPHUSITHS, HHOT/IA CIIie-
LHUAIBHO JJIA 3TOW LIeJIM co3AaHHble. Tak, HampuMmep, AercTBoBaBmnii B Mockse 10 2003 .
MOPSAIOK HAJIOT000I0KEeHNs (PU3NYECKUX JIHII, UCTIONB3YIOMIUX YIPOIIEHHYIO CHCTEMY Hajo-
rooOI0KeHus1, ABISUICA BeChbMa HeoOpeMeHHUTENbHbIM. OCOOCHHO BBITOJIEH TAaKOH PEKUM B
TOM CJIydae, KOTJa PacxoJibl, CBI3aHHBIC C TPHOOPETEHUEM TOBApOB, PadOT, YCIYT y CTOPOH-
HUX OpPTaHHW3allii, HEBEJIUKHA WM COBCEM OTCYTCTBYIOT. [loaTOMY Hepeakoi sBisiach mpak-
THKa MCIIOJIb30BAHUS 3TOTO PEKUMa KPYMHBIMUA U CPEAHUMHU MPEANPUATUSIMU TSI OCYIIECTB-
JICHHSI TUIATEXKEH M0 TPakIaHCKO-TIPABOBBIM JIOTOBOPaM BMECTO HaiiMa COOTBETCTBYIOIIMX
JIMI] ¥ BBIIJIATHI UM 3apaOO0THOM IUIaThl (WM B JIONOJHEHHUE K 3apaboTHOM Iiare A paboT-
HUKOB TIpEANPpUATHs). B Ipyrux ciydasx MokeT ObITh BHITOJIHO 3aBBIIIATH 3aTPaThl HA yCIIy-
T'H, OKa3bIBa€MbI€ MPEANPUATUIMU, TPUMEHSIIONIUMHU YIPOIIEHHBIE U BMECHEHHBIC PEKUMBI.
Hampumep, CTOMMOCTh TPaHCHOPTHBIX YCIYT, OKA3aHHBIX MPEANPHUATHEM, YIUIAYWBAIOIIAM
HaJIOT Ha BMEHEHHBIN JOXO, TPYAHO MPOBEPHUTH, B TO KE BPEMs 3aBBIIICHUE CTOMMOCTH Ta-
KHX YCIIYT TTO3BOJISICT MOJYYUTh OOJBIITUI BBIUET U3 0a3bl HAJIOTA HA MPUOBUTH TOTPEOUTETIO
yCIIyT ¥ HE BIUSET Ha HAJOTOBbIE 00s3aTeNIbCTBA MPOU3BOAUTENA. TakuM 00pa3oM, MOXKHO
MIPEIOJIOKHUTD, YTO CyMMAapHBIE TIOKa3aTelld PeaIbHbIX MaJIbIX MPEANPUITHH €IIe HUKE, YeM
MMOKA3bIBAIOT JIAHHBIC CTATUCTHKH, €CIM pacCMaTpUBaTh O(HIMATBLHO 3apETHCTPUPOBAHHBIC
MaJjible IpeanpusaTus. Pazymeercs, mojoKeHHEe Majoro OM3Heca OMpeesieTCs] He TOJIbKO Ha-
JOroBBIMU yclioBUusIMU. Ho, TeM He MeHee, BIUSHUE HAIOTOOOJIO0KEHHUS Ha pa3MeIlleHUE pe-
CYpCOB MEXKIY OTPACISIMHU M CEKTOPAMH SKOHOMHKHU MOXKET ObITh CYIIIECTBEHHBIM.

B cBs3u ¢ 3THIM B YHCIIO MPUOPUTETHBIX 337a4 PePOPMbI HATOTOOOIOKEHUS MAJIOTO
ousHeca B Poccum, mo-BUIMMOMY, CIIETyeT BKIIOUHUTH, BO-TIEPBBIX, CTUMYJIUPOBAHUE Pa3BU-
THUSI MaJIoro OM3HECa, a BO-BTOPBIX, CHIDKEHUE YPOBHS YKJIOHEHHS OT HAJIOTOB OTHOCUTEIHHO
KPYIHBIX MPEANPHUATHIA C HCIONB30BAHHEM MaJoro MpeaInpUHUMATENbCTBA. BTopas 3agada
Ba)KHA HE TOJBKO C TOYKH 3peHUsS (PHCKAIBHBIX 3aja4, OHA B JICHMCTBUTEIHHOCTH CYIICCTBEH-
Ha MPU CO3/IaHUHM HOPMAJIbHBIX KOHKYPEHTHBIX YCIOBUI Majomy OusHecy. [Ipu ykimoHeHHH ¢
WCIOJIb30BaHUEM CJIETIOK MEXAY MPEINPUSITUSIMU C PA3TUYHBIMU MPaBUJIAMH OMpEeNICHUs
HAJIOrOBO# 0a3bl BO3MOXKHO AOOHMTHCSA OOJIBIIETO CHUXKECHHMS HAJIOTOBBIX 0053aTEILCTB, YEM
MIPY MIPUMEHEHUH KaKOTO-JIM0O0 OJHOTO PEKHMa, MyCTh Jdake W JroTHoro. Ho Te mpemnpu-
ATHSL, KOTOPBIC JCUCTBUTENHHO SBJISIOTCS MAJIBIMA B TOM CMBICIIC, YTO /I HUX aJlbTePHATUB-
HbIE U3JIEP>KKH YIIIAThl HAJIOTOB BBICOKH, HE MOTYT BOCIIOJIb30BaThCS TaKoW (OPMOM CHIDKE-
HUS HAJIOTOBBIX O0S3aTEIhCTB M TIOITOMY PHCKYIOT OKa3aThCsi JdaXe B XYIIINX
KOHKYPCHTHBIX YCIIOBHSX, YeM €CITH OBI CIICIIUAIBHBIC PEKUMBI HE TIPUMEHSITHCH B YKOHOMH-
ke BooOme. [Ipu 3ToM st ToCTHKEHUS 3a7a4n OoJiee OBICTPOTO Ppa3BUTHS MAJIOTO MPEANPH-

** Nannbie TockoMcTaTa, chopHUK «Majtoe HpeapHHIMATeTbCTBO B Poccumy, 2002 T.
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HUMATeNIbCTBA, (POPMHUPOBAHUS KOHKYPEHTHOW CpeJbl B SKOHOMMKE, CTUMYJIMPOBAHUS 3aH:-
TOCTH M CaMO3aHSATOCTH BO3MOXKHO NMOMTH M HAa HEKOTOPOE CHWKEHHE J0XO0/0B OI0/DKeTa OT
MaJIoro NpeANpUHUMATENBCTBA, HO IPU YCIOBHM, YTO YMEHBUIEHHE HAJIOTOBOrO OpeMeHU
OyZeT pacrpoCTpaHATbCS TOJBKO Ha T€ MPENIPUATHS, KOTOPbIE SBIAIOTCA IEHCTBUTEIBHO
masnbiMu. Kpome Toro, ans camblXx MallblX MpEeIUpUATHH Ienecoo0pa3sHo pa3peluTh
OCYLIECTBJIEHUE HAJIOTOBOT'O YYETA 10 YIIPOLIEHHON CUCTEME.

OcHoOBHbBIE BOIIPOCHI, BO3HUKAIOIINE MPH pa3padOTKe ClEeUUaIbHBIX PEXKUMOB IJIs Ma-
JIOTO TPEeANPUHUMATEIBCTBA, O0OJiee TOIPOOHO pacCMATPUBAINCH B IMyONHKanuu 0030pa
WOIIII 3a 2001 r. Tam >xe ObLTH cAenaHbl MPEANOIOXKEHHU O MPUEMIIEMbIX BapHaHTaX OTBe-
TOB Ha HUX. 3aj7laya JaHHOTO pa3zeiia B TOM, YTOObI MpoaHaIu3upoBaTh npunsateie B 2002 r.
HOBbIE I1aBbl HanoroBoro kojiekca, a Tak’ke HEKOTOpble BHOCHBILIMECS HA paccMoTpenue ['o-
CyJapCTBEHHOM J[yMbl 3aKOHOTIPOEKTHI.

Kak oTmeuanoch Bblllle, B CBETE JEKIAPUPYEMBIX 3a]1a4 peOopMbl INIABHBIM KpUTEPUEM
OLIEHKHU TPEUIOKEHUI B 00JIaCTH YNPOIICHUS HAIOTOOOJIOKEHUS SBISETCS HAJIMUYKUE peajlb-
HOT0 O0JIErYeHHs HaJOroBOro OPEMEHM U M3JIEP>KEK YILIaThl HAJIOTOB JUIS MajblX HpPEaIpU-
ATUI NPU OTCYTCTBUM BO3MOXKHOCTH YKJIOHEHHUS OT HAJIOTOB AJISl IPEANPHUATHN, HE OTHOCS-
IKXCs K Kateropuu mMaibix. K coxanenuto, 60JbIIMHCTBO MpelaraBmuxcs K 00CyKACHUIO
MaTepHaloB, MOCBSIIIEHHBIX peOPMHUPOBAHUIO CYIIECTBYIONICH CHCTEMBbI, HE OTBEYAJO BbI-
CKa3aHHOMY TpeGoBaHMIo® . IIpeUTaraBIInecs: CHCTEMBI CO3/aBaTH BEChMa CYIIECTBCHHEIE
BO3MOXHOCTH JUIsl YKJIOHEHHsI OT HAJIOroB (B 3HAUUTEJIBHOW CTENEHU 3TU BO3MOXKHOCTH CO-
XpaHEHBI U B IPUHATON penakuuu rias 26.2 u 26.3 HamoroBoro xojaekca): Harpumep, 3amac-
KHpOBaTh CBOW OHM3HEC MOJA Majoe MpPeANpUHUMATENbCTBO, JHO0 (OpPMaIbHO pas3ieiuTh
IPEINPUITHE HA COBOKYITHOCTh MaJIbIX, JIMOO BBIIEIUTH B COCTaBE KOHTPOJIUPYEMOM TPYMIIbI
OpENpUATHHA LEHTPbl NPUOBUIM B BUAE MayblX mpeanpuatuil. K co3naHuio 0oibIIuX BO3-
MOKHOCTEH YKJIOHEHHsI OT HaJIOTOB B MpEAJIaraBIIMXCs MPOEKTax MPUBOJIMIIA, B IEPBYIO OUe-
penb, KpaiiHe mupokas chepa NpUMEHEHUs PEeAsIaraéMoro nopsiika Mpyu OTCYTCTBUH KeCT-
KHUX OIpaHWYEeHMI Ha MacluTaObl AedarenabHoCcTH npeanpusatuil. [lepeyenp gomyctumsix chep
JEeSITEIbHOCTH BKJIHOYAl: PO3HUYHYIO TOPIOBIIO, OBITOBOE M TPAHCIOPTHOE OOCIy>KHBaHUE,
CTPOUTENILCTBO M PEMOHT, IIPOYUE YCIYTH, CEIbCKOE X03AUCTBO, IPOMBILIIIEHHOCTh, HAYYHO-
TexHuueckas cepy u np. Ecinm okazanue ycinyr HaceIeHHIO M pO3HUYHAs TOPTOBIIS SABISIOT-
Csl €CTECTBEHHBIMU CepaMM MaJoro MpeArpuHUMATENIbCTBA U OMACHOCTb, C TOUKH 3PEHUS
YKJIOHEHHs OT HaJIOTOOOJIOKEHMS, MOXKET MPEJCTaBIATh APOOIEHNUE MPEANPHUITUN Ha CEeTh
MaJIbIX, a TaKKe MPUMEHEHHE Pa3HBIX PEXUMOB MPEIIPUATHSIMH, OCYLIECTBISAIOIIUMHU CXO-
JKUE BUJIbl ACSITEIBHOCTH M IPUHAUIEKALIMMHU OJHOMY BIAJEibIly, TO, B Cllydae OKa3aHUs
yCIIyT NPEeANpUsTUsAM, BOZMOKHOCTH JIJIsl YKIOHEHUS CYIIECTBEHHO paciupsitorcs. B To xe
BpPEMs 3TU CUCTEMBI HE CO3JIal0T CEPhE3HBIX CTUMYJIOB Ul pa3BUTHs Mayioro ousHeca B Poc-
CHH.

¥ Peus, WJET, B 4aCTHOCTH, 0 [lakeTe 3akoHONPOEKTOB, oAroToBieHHbIXx MHC P® Y1 MOPT PO, BritodaromieM
NPOEKTHI cienytomux rias Hamorosoro xonekca: COop 3a mpaBo TOProBiiv; YIPOUIEHHAs CHCTEMa HaJIOroo0-
JIO’KEHUSI UHIMBUYaJIbHBIX MpEeANpUHUMATENIed Ha OCHOBE MaTeHTa; EquHbIA Hamor Ha BMEHEHHBIA 10XO IS
OTIpEeNIeICHHBIX BHUJOB JEATEIEHOCTH; YIIPOIIEHHAsi CHCTEMa HAIOTOOOIOKEHHUS OpTaHN3alliil U HHIWBHIY b~
HBIX TpEANpUHUMATENCH, a TaKkke MpoekTe (enaepaibHoro 3akoHa «O BHECEHHMH JONOMHEeHWH B Hamoroswii
kozaeke Poccuiickoit deneparyn» (B 4acTH YIPOIIEHHONH CHCTEMBI HAJIOTOOOJIOKEHHSI ISl CYOBEKTOB Majioro
NpeANpUHIMATEIbCTBA), BHECEHHOM JieryTaTtamu ['ocynapcreennoit ymer . /1. I'payeBbiv u O.I". ImutpueBoit
(27 mrons 2001 r.).
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[TpencraBisercs HelenecooOpa3HbIM BKIIOYATh B UMCIIO 33/1a4, CTOSIIIUX TIEpe]] CUCTe-
MaMH{ HaJIOTOOOJIOKEHHUS MalloTo OM3HEca, YMEHbIIIEHUE YKIOHCHHUS OT HaJIOroO0OJI0KEHHUS B
TEX OTpaciisiX, TJe KOHTPOJIb MapaMeTpoB, (OPMUPYIOUIUX HAJOTOBYIO 0a3y, 3aTpyaHeH. B
JIEHCTBYIOIIEH CHCTEME Hajora Ha BMEHEHHBIN JT0XOJ M B CYHIECTBYIOIIUX TMPEITOKEHUIX
9Ta 3ajJ]aua pelraeTcs MmyTeM BBeIEHUS 003aTeNbHOCTU JAHHOTO PeXUMa sl OMpeIeIeHHBIX
BHUJIOB JCSITENLHOCTH. Takoe pellleHre MPEACTaBISETCS OIMMOOYHBIM M TPUBOAMT JIUIIL K
PE3KOMY OTPaHMUYCHUIO MAcIITa00B MPUMEHEHUsS YIPOIUIEHHBIX CUCTEM W TOTEPSM, BO3HH-
KaIoIUM y JTOOPOCOBECTHBIX HAJOTOIUIATEIBITUKOB. JIJIsl BUAOB JEATEILHOCTH, B KOTOPBIX
YKJIOHEHHE OT HAJIOT000JI0KEHUSI OCOOCHHO IIUPOKO PACTIPOCTPAHEHO U HE TOJIAETCS BBISB-
JICHUIO TIPU OOBIYHBIX HAJIOTOBBIX MPOBEPKAX, BO3MOKHO MPUMEHEHUE MUHUMAIBHOTO BMeE-
HEHHOT'O HAJIOTa, BEJIMYMHA KOTOPOTO JOJDKHA OBITH CYIICCTBEHHO MEHBIICH, 4eM B J0OpO-
BOJILHO BBIOMPAEMOI CUCTEME.

[Tpunsteie @enepanbubiM 3akoHOM Ne 104-D3 ot 24.07.2002 rnassl HamoroBoro xonek-
ca 26.2 «YnpolieHHast cucTemMa Hanorooooxkenus» u 26.3 «Cucrema Haloroo0JI0KEHUS B BU-
Jie eIMHOTO HAJIOra HA BMEHEHHbIN I0XO0J TS OTAEIbHBIX BUIOB IESTEIBHOCTI» . HE CBOOO/I-
HBI OT HEJIOCTAaTKOB, CBOMCTBEHHBIX JAeWcTBOBABIIMM /10 2003 T. peskuMaM Hajaoro00JI0KEHHUS
MaJioro MpeArprUHUMATEeNhcTBa. MHOTrHe MOJ0XKEeHHUs BBOAUMOTO STUMHU TJIaBaMH peXUMa Ha-
JIOTOOOJIOKEHUSI, HE CO3/1aBasi OJarONPHUATHBIX YCIOBHI OOJBIIMHCTBY MAJIBIX MPEIIPUSTHIA,
HapylaroT HEUTPAIBHOCTh HAJIoroobsokeHus. OTHOBPEMEHHO OHM MPEIOCTABISIOT 3HAYH-
TENbHBIE TIPEUMYIIECTBA TEM, KTO MOXXET CO37aTh HECKOJIBKO MPEANPHUSATHHI, MPUMEHSIIOIIIX
pa3UYHbIE PEKUMBI U PACTIPECIISIONINX Pa3TUUHbIe BUIBI TOXOI0B U 3aTPaT MEXKIY MPEaIpH-
SITUSIMU C PA3HBIMH PEKUMAMHU TaK, YTOOBI CHU3UTH HAJIOTOBBIC 0053aTEILCTBA.

B T0 xe Bpemsi HEKOTOpbIE KPUTUKYEMbIE MOJIOKEHUS 3TOTO MOPSAKA HATIOT000I0XKe-
HUS MaJIoTo MPEeANPUHUMATEIBCTBA SBISIIOTCS BIIOJIHE TPUEMIIEMBIM KOMIIPOMHUCCOM, TTO3BO-
JSIONIMM YMEHBIIUTh YKIOHEHHUE OT HAJIOr000JI0KEHHUS ¢ UCIIOIb30BaHIUEM MaNbIX MPeaIpu-
SITUM, HE COo3[aBas OJHOBPEMEHHO HW3JIMIIHUX CIOXKHOCTEM TEM, KTO JEUCTBUTEIBHO
HYXJIaeTCsl B YIPOIICHHOM yYETe.

Tak, BCTpeTHBIIIEEC 3HAYUTEIBHYIO KPUTHKY IOJIOKEHHE O 3aMEHE CJIMHBIM HaJIOTOM,
B3MMAaEMbIM TI0 pe3yJibTaTaM XO3SWCTBEHHOU JESATENbHOCTH, HAIOTa Ha JOOABICHHYIO CTOU-
MOCTb, B YHCJI€ COBOKYITHOCTH HAJIOTOB, SIBJIIETCSI ONPaBJAaHHBIM, €CJIM HE ONPEJEIICH MeXa-
HU3M BBISIBJICHHUS U HaKa3aHUs 37I0YMOTPEOICHUN, UCTIONB3YIOMINX PAa3IHIUsl B CPOKaX OIpe-
JETICHUS ISl TIeJIe HAJIoro00JI0KEHHUs JOXOJ0B M PacXoJIOB MPHU KacCOBOM METOJIC yueTa,
MPUMEHSIEMOM IIPH YIPOILIEHHOM pEeXHMe, U MeToJe HauuciaeHuil. Hampumep, HEBO3MOXK-
HOCTh ObITh TuIaTenbiukamMu HJIC nis mpUMEHSIOIUX YIPOIIEHHBIA PEXUM JIeTacT HEBBI-
TOJIHBIM CO3JJaHUE MCKYCCTBEHHBIX MOCPEIHUKOB (MJIM OpTraHU3AIlNi, MPOU3BOISAIINX HE3HA-
YUTEIHHBIC U3MEHEHUS B MPOAYKIUH, IIEPEIIPOIaBACMOU MIPEANPUITHAM, UCTIOIB3YIOIMIUM €€
Kak (hakTop MPOM3BOJACTBA) JUIsl OTCPOUYKHU YIUIATHI HAIOTOB C MIOMOIIBIO 3aJICPXKKHU TMIaTexen
OT JIUL, IPUMEHSIOIIKUX METO/I HAYUCIICHUH, JINIIaM, IPUMEHSIOIIUM KacCOBBIM METO/1 yUeTa.

OrpaHnydeHne B OTHOLICHUH JIOJIM HEMOCPECTBEHHOTO YUaCTHsl IPYTUX OpraHU3aIfil B
MIPUMEHSIONINX YIIPOIICHHYI0 cucTeMy (25%) sBIsAeTCS BaKHBIM M OTYACTH CMATYAIOITUM
MpOoOJIeMBI ¢ YKIIOHEHHEM TpyIi aQUINpOBaHHBIX JIUI, HO TOIBKO OTYACTH (cTaThs 246.12,
n. 3, n/n. 14). Hanpumep, 1Ba NpeanpusaTHs ¢ pa3HBIMU PEeXHUMaMU HAJIOTOOOI0KEHHUS MOTYT
MIPUHAICKATh OJHOMY (pu3znyeckoMy JuIly. Bo3M0oXHO U KOCBEHHOE y4acTHE OJTHOTO JIUIA B

3% Kparkoe ommcaHHe 3THX I71aB JaeTcs Bbille. Te MON0XKEHHUs, KOTOPbIE HEe OTPAKEHbI TAM MM NPEICTABIISIOT
0COOBII HHTEPEC ¢ TOUKH 3PEHHS HATOTOOOI0KEHIS MaJIoro On3Heca, aHATU3UPYIOTCS 3/1ECh.
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pa3HBIX OpPraHU3alUAX, IPUYEM A0S ATOTO YYacTHs MOXKET ObITh 3HauuTeNbHON. Kpome To-
ro, COXpaHseTCss BO3MOKHOCTh MOJIyYEHUSI BMECTO JUBUIEHIOB OT KPYIIHOTO MPEANPHUSATHUS
JIOXOJI0B Yepe3 Majoe nmpeanpusitue (fopuandeckoe uin gusznyeckoe juio). B To xxe Bpems,
€CJIM MPEeANPUATUs Jaxe ¢ OOoJbIIel Toyiel ydacTus He BEAYyT OOLIUX BUAOB JIEATEIBHOCTH U
HE BCTYMHAIOT MEXIy co00il B CENKH, BO3MOKHOCTH HAJIOTOBOTO TJIAHUPOBAHUS C UCIIOJIB30-
BaHMEM MAJIbIX MPEANpPUITHIN 3aTpyaHeHbl. He UCKIIOUeH W BapuaHT OrpaHUYEHUs, CHU-
MoK TEBIA Psii TPOOJIEM, CBI3aHHBIX C YKJIOHEHHEM OT HaJIOTOOOJI0XKEHHS U TPUMEHE-
HUEM pEKMMa TEMH, KOMy OH HE IpeaHasHadeH. J[Jig 3Toro mpu pemeHnyd BOIpoca O TOM,
MMEET JIM MIPaBO NPEANPUATHE PUMEHSTh YIPOILIEHHBIA PEeXUM, CIEAYET paccMaTpuBaTh J10-
XOJl U YHCTIO 3aHATHIX HE TOJBKO CAMOT0 MPETEHIYIOLIEro Ha CIeIMAIbHBIA PEXKUM MPEANPHU-
ATHSI, HO U CYMMY JIOXOJIOB (a Tak)Ke CyMMapHYIO 3aHSITOCTb) BCEX MPEANPUATHI, KOTOPHIE,
Oynyun adpGUIMPOBAHHBIMU C JAHHBIM MPEINPUATHEM, BCTYNAIU C HUM B CAEIKU WM OCY-
HIECTBJISUIM TaKWE K€ BHUBI ACSATENbHOCTU. DTO MPABUIO ACHCTBUTENBHO CIIOKHEE aMUHU-
CTpPUpPOBaATh, UeM MpuHAThIE B Kojekce orpaHudeHus, HO, BO-MIEPBBIX, BBIUTPHILI OT €T0 MpH-
HATUS 3aKI0Yajcs Obl B BO3MOXKHOCTH YIIPOIIEHHUS IEJIOTO psifa JAPYTUX TOJOKESHUHN
pexumMa, a BO-BTOPBIX, MCIOJIB30BaHUE pa3padaThiBa€MOil aBTOMaTHU3MPOBAHHON HH(OpMa-
uuoHHoM cucteMbl MHC P® 1omKHO CylIECTBEHHO CHU3HUTH M3AEPKKH aIMUHHCTPUPOBA-
HUSL.

Orpa"udeHue Mo pa3Mepy BajoOBOrO J0XOAa 4Ype3BbIYaiiHO BakHO. B rmame 26.2 oHO
YCTaHOBJICHO B pa3Mepe 15 MiH py0. B roJ. DTOT mapameTp BBI3BaJI, MOXKaIyH, HAHOOJIbIINE
muckyccu. [lpennoxenust ObIIM caMble pa3iIUYHbIe, BIUIOTh JO OTMEHBI OTPAaHUYEHUSI BOOO-
nie. [IpaBUTeNbCTBEHHBIE IPEIOKEHHS BKIIIOUAIH TIepBOHAYanbHO TUMUT B 10 mutH py6. Ho
C HAIlIeW TOYKHU 3PEHHS 3TO OTPAHMYCHHUE HEJIb3sI pAaCCMaTPUBATh B OTPBHIBE OT HAIUYUS JPY-
TUX OIpPaHUYEHUN U CIOCOOHOCTH HAJOTOBBIX OPTaHOB UX aJIMUHUCTpUpoBath. [Ipeaen Baso-
BOTO 10X0/a B 15 MIIH pyO0. Ui IPUMEHSIOMIUX YIPOIICHHBIH PEKUM MOXHO ObUIO OBbI CUH-
TaTh PE30HHBIM C YYETOM POCCHUUCKHX peaiuii, eciii Obl Kakue-mudo Ipyrue MpaBuiia
MPEMSATCTBOBAIH CO3JJaHUIO HECKOJBKHUX ap(UIMPOBAHHBIX MPEANPUATHH, BCE WM YaCTh W3
KOTOPBIX NMPUMEHSIOT YIPOUICHHBIA PEXHUM JUII MUHUMH3ALUU HAJOTOBBIX 00S3aTENbCTB.
Ecnu Takue mpaBuia OTCYTCTBYIOT, TO TMpeled JOJKEH OBbITh YCTAaHOBJIEH TakuM 00pa3oM,
4TOOBI UCTIOJB30BAHUE YIIPOIICHHOTO PeXUMa ISl YKJIOHEHHUs ObUIO MEHEe BBITOJHBIM. UeM
MEHbIIIE 3HaYEHUE JO0XO0/a, TP KOTOPOM JOMYCKAETCsl MPUMEHEHUE AJIbTEPHATUBHBIX PEXKU-
MOB, TEM Ha MEHBIINE CYMMBI BO3MOXKHO 3aKJIFOUHUTh CACIIKM C TAKUMH NPEANPUATHIMH, a
3HAYUT, MEHbIIIE BO3MOKHBII BBIUTPHII OT 3aHIKEHUS HAJIOTOBBIX 0053aTENbCTB C MTOMOIIBIO
Takux caenok. Co3nanue adhGUINPOBAHHOTO MPEATPUATHUS AJIS [ENeH YKIOHEHUS COMPSKEHO
C U3JIEP)KKAMU, U €CJIM 3TU U3JIEPKKU COTIOCTABUMBI C TTOTCHITMAIBHBIM BBIUTPHIIIIEM B BUIE
CHIDKEHHS HAJIOTOB, TO Pe3yJbTaT HUCIOJIb30BAHUS 3TOH (OpMbI yKiIOHEeHUs cHuxkaercs. [lo
HalleMy MHEHMIO IpeJie] BaJIOBOIO JOXO0/Aa MPU MPUMEHEHUH YIPOLIEHHOTO peXXKruMa Cleio-
Bajio ObI JIJIS HaYaja yCTAaHOBUTH B 4 MIIH py0. B rox (CymMma, B TpaHHUIIAX KOTOPOU pasperia-
ercsi ocBoboxkaeHNe oT obs3anHocTel marensiuka HJ(C). Tlo3anee, mocne BBISBICHUS U
YCTpaHEHUs! BO3MOKHBIX HEJOCTATKOB peXUMa, MPeaes MOKHO ObLJI0 Obl yBEIUYUTH.

OrpaHudeHue Mo YUCICHHOCTH PAaOOTHUKOB MPEANoiaraeT BOZMOXKHOCTh MPUMEHEHUS
YIOPOIIEHHOTO pEeXHMa NPEINPUITUIMHU C YHUCIOM cOTpyaHUKOB 10 100 yenoBek (crarhbs
246.12, . 3, n/n. 15). TpyaHO mpeAcTaBUTh, YTO HAa TAKUX MPEANPHUATHSAX HE paboTaeT mpo-
deccronanbHblil Oyxranrep. [1o3ToMy MOXHO MPEANONOKUTh, YTO TaKUE Mpennpustus Oy-
YT MPUMEHATH YIPOUIEHHBIE PEXHUMBI HE CTOJIBKO C IIEJIbIO YIIPOILECHUS y4eTa, CKOJIBKO C
LEIbI0 MUHUMHU3AIMU HAJIOTroB. EciiM ydecTh, 4TO HET JAOCTATOYHBIX MPENSTCTBUM ISl BbI-
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1aThl 3apab0THOMN TUIATHI KPYMHBIMH MPEATNPUSTUSIMU C HCIIOIH30BAHHEM MAaJBIX MPEIIpU-
SITH, TaHHAs HOpMa MPEJICTABIAETCS U3JHILIHE EAPOH.

Cy1miecTBeHHBIM MOTJIO OBbI OBITH OTpaHWYCHUE B cTaThe 246.12, m. 3, n/m. 16, kacaro-
mieecss crouMocTd umytiectBa (10 100 mia py6.). OgHaKko pedb B 3TOM OTPAaHHYCHUH HJIET
TOJILKO 00 aMOPTU3UPYEMOM UMYIIECTBE, TO €CTh OCHOBHBIX CPEACTBAX M HEMaTepPHAIbHBIX
akTuBax. Ecim orpaHnuuuBaeTcsi pasMep UMYILECTBA MPEANPUSTHS IJs Lelel NMpUMEHEHUs
YIPOIIEHHBIX PEXUMOB, TO OoJiee 11e51ecO00pa3HbIM ABIISIETCSI OTpaHUYCHHE pa3Mepa ToBap-
HO-MaTepHalibHBIX 3armacoB. J{s HacTosero Maaoro Ou3Heca orpaHHYEHUE pa3Mepa aMop-
TU3UPYEMOTO UMYIIECTBA B YKAa3aHHBIX pa3Mepax MOXKET OKa3aThCs CYIIECTBEHHBIM B JIOCTa-
TOYHO PEAKUX CIydasiX, a BO3MOXHBIM MAHHUMIYJISALMSIM aKTUBAMH C LEJIbI0 YKIOHEHUS
MOHO BOCTIPEIISITCTBOBATh U APYTUMU criocobamu. Kpome Toro, asis onpeaesieHust COOTBET-
CTBUS MPEANPUATHS YKa3aHHOMY YCIIOBUIO MOTPeOyeTCsl OCYIIECTBIISATh OLEHKY OCTaTOYHOM
CTOMMOCTH aMOPTHU3UPYEMOT0 MMYIIIECTBA HAa KOHEIl Ka)XJ0ro OTYETHOrO MEpUoAaa, TO eCTh
HajJ0 OyJIeT BeCTH y4eT aMOPTU3UPYEMOT0 UMYIIECTBA, YTO CYIIECTBEHHO YBEITUYUT U3/IEPIK-
KM yIUIaThl HAJIOTOB JIJIs MQJIOTO TIPEINPUHUMATENLCTBA. boyiee Toro, n3aMeHeHne, BHECEHHOE
®enepanbHbiM 3akoHOM Ne 191-D3 ot 31.12.2002 1., TpeOyeT onmpeaensars sl yKa3aHHON
L[N OCTaTOYHYI0 CTOMMOCThH «B COOTBETCTBUU C 3aKOHOAATeNbCTBOM Poccuiickoit denepa-
MU 0 OyXTaJTePCKOM y4eTe», TO €CTh MPEIoiaraeT BECTH JOMOJHUTEIHHO OyXranTepcKkuit
y4eT OCHOBHBIX cpeACTB. HO MMEHHO OyXTalITepCKUil yYET OCHOBHBIX CPEJICTB SIBJISETCS OJI-
HOUM M3 HamboJiee CIOKHBIX COCTaBHBIX YaCTEH ydeTa, MPUUYEM €ro y4eT ¢ ABOWHOU MPOBOI-
KO OCYIIECTBIISTH JIETUE, YeM 10 KHUTE y4eTa JOXOJ0B U PaCXO/I0B.

BaxHbIM sIBIIsIETCSI OTpaHUYCHHE TTPaBa HAJIOTOIIATEINBIINKOB MPOU3BOJIHLHO BEIOMPATH
PEKUMBI MEXKTy YIIPOUICHHBIM B 00mM (ctathst 346.13 1. 7). B To sxe Bpemst 1sl yMeHbIIIe-
HUSL BO3MOKHOCTEH 3710ynOTpedIeHUI CPOK, OCIe KOTOPOTO MOKHO MOBTOPHO BEPHYTHCA K
YOPOIIEHHOMY peXHUMY, CJIelI0Baio Obl YBEIMYUTH 10 Tpex JeT. Ho B mepBoHayanbHOM pe-
JAKIMK 3TOM CTaTbU MOBTOPHBIN MEPEX0]l K YNPOIICHHOMY PEKUMY pa3pelajcs He paHee
YyeM dYepe3 JBa Toja mociie Bo3Bpara k oOmemy, a denepanpabiM 3akoHoM Ne 191-®3 ot
31.12.2002 ObLIO BHECEHO M3MEHEHHE, pa3pellaloiee BHOBb MEPEXOIUTh K YIPOIIEHHOMY
peXHUMY yiKe Yepes roJl ocje MpeKpalieHus ero IpuMeHeHusI.

CyIIeCTBEeHHBIM OTPAaHUYCHUEM SIBISIETCS TO, YTO «OOBEKT HAIOTOOOIOXKEHHUS HE MO-
YKET MEHSTHCS HAJIOTOIUIATENLIIUKOM B TEYCHHE BCETO CPOKA MPUMEHEHUS YIIPOILIEHHOMN CHC-
TeMBI HAJIOr00OIOKEHUs» ' (cTathst 346.14 1. 2). OXHAKO cama BO3MOXKHOCTH OXHOBPEMCH-
HOTO CYIIECTBOBAHMS HECKOJBKUX YIPOUICHHBIX PEXHUMOB CO3JA€T BO3MOXHOCTH ISt
YKJIOHEHUSI OT HAJIOTOOOJIOKEHHsI, MPUYEM HAJIOTOOOJIOKEHHE JTOXO/J0B MO HHU3KOH CTaBKe
JieJIaeT BO3MOKHBIM 0CO0EHHO 3()()EKTHBHOE PUMEHEHHUE YIPOIIEHHBIX PEKUMOB IS dTOU
nenu. MoxHo 0xuaarh, 4to B TedeHue 2003—-2004 rr. BeITUIATHI 3apaOOTHOM IUIATHI Yepe3
TaKWe MaJlble MPEANPUATUS MPUOOPETYT MaccoBblil xapaktep. [lo-BuanMomMy, TOBOpUTH 00
oTMeHe Takoro pexuma 1o 2005 r., Koraa oH J0JDKEH OBITh OTMEHEH B COOTBETCTBHHU C TIO-
noxxenusimu Kojekca, 3aTpyIHUTEIBHO, OJHAKO BaXKHO, YTOOBI HE MPOU3OIUIO MPOJJICHUE
3TOTO MOPsAJIKA Ha O0JIee MO3JHUE CPOKHU.

OnacHbIM TIpeNCTaBISETCS] OTCYTCTBHE OTPAaHMYEHUN HA TMPUMEHEHHUE YIPOIIECHHBIX
PEKHUMOB JJIsI YYaCTHUKOB BHEIIHEIKOHOMUYECKOU NEATENbHOCTH. BO3MOXKHO, MOJIHBINA 3a-

31 371ech peds WET HEe 0 BO3MOXKHOCTH BEIGOpA MEX]Ty YIPOLIECHHBIM U OOIINM PEXUMaMH, a 00 YCTAaHOBIEHHON
KozexcoM BO3MOXHOCTH B paMKax YIPOIIEHHOI'O PEXUMa BBIOMPATh MEXIY OOBEKTaMH HAJIOT000JIOKEHUS, a
HMMEHHO JIOXOJIOM M JIOXOJIOM, YMEHBIICHHBIM Ha BEIMYHHY PAacXOJIOB, CO CTaBKaMH HAJIOTOOOJI0XKEHHS COOT-
BeTcTBEHHO 15% 1 6%. IIpaBo BbIOMpaTh B KauecTBE 0OBEKTA 10X0]] ycTaHOBIIEHO 110 | siHBaps 2005 .
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MpeT — CIUIIKOM >KECTKas Mepa, HO U MOJHOE OTCYTCTBHE OTPaHHUYEHUU 11eTIeCO00pa3HbIM
Ha3BaTh HENb3s. BO-MEpBBIX, TO MOXKET NPUBECTH K MPUMEHEHUIO TaKuX (POPM YKIOHEHHUS,
KOTOPBIE COMPSIKEHBI CO 3HAYUTEIBHBIMHU TOTEPSIMHU JI0XOJ0B Oro/KeTa (3TOMY OCOOEHHO
MOTJIM CIIOCOOCTBOBATh HEAOCTATOYHO yeTKue (HopMyaupoBkH B HamoroBom kojmekce OTHO-
cutenbHo HJIC, ymmadunBaemMoro mpu MMIIOPTE TOBApOB; HO HYXKHO OTMETHUTh, uTo Dene-
panbHbIM 3akOHOM Ne 191-®D3 ot 31.12.2002 r. BHECEHO U3MEHEHHE, MPENSATCTBYIONIEE 3TO-
My, a UMEHHO: ocBoOoxeHue ot yratel HJIC ue pacnpocrpansiercs va HIC, moanexarniuit
yIUlaTe B COOTBETCTBUU ¢ HanoroBeiM KOJEKCOM MpU BBO3€ TOBAPOB HA TAMOKEHHYIO TEPPHU-
toputo Poccuiickoit @eneparnun (cM. cratbio 346.11 m. 3). Bo-BTOpBIX, yUaCTHUKU BHEIIHE-
HYKOHOMHUYECKOM AEATEIBbHOCTH, KaK IIPABUIIO, UMEIOT BAIIOTHBIE CUETA, a B 3TOM CIIy4ae Tpe-
Oyercsl peryssipHbIi IpoeCCUOHAIbHBIA YUYET, TO €CTh Ul TaKUX MPEANPUATUN BBHIUTPHILI
OT IPHUMEHEHHUs YTPOIIEHHOTO yuyeTa CYIIECTBEHHO CHMXaeTcs, Oojee Toro, GpakTUYecKu
npodeccuoHansHOMy Oyxrantepy OyAeT yaoOHee BeCTH MOJHOICHHBIN y4eT ¢ TBOMHOMN Mpo-
BOJKOM.

Jloxons! mid 1enei NpUMEHEHHs! YIIPOIEHHOM CUCTEMBI BKIIFOYAKOT TOXO/bl OT Peau-
3allMM U BHEPEAIU3AUOHHBIE JOXOJbI, ONPENEICHHbBIE B COOTBETCTBUU CO CTAaThsIMU 249 u
250 HanoroBoro koaekca. [Ipu mocnenoBarenbHOM npuMeHeHuu Hanora cash-flow Tuma R**
o0aratbcsi TOJHKHBI ObUTH OBl TOJIBKO PeabHbIC TOTOKH JIEHEKHBIX CPEJCTB, TO €CTh MOCTY-
IUTEHUS] CPEJCTB 3a TOBApHI, Pa0OTHI, YCIyTH JOJDKHBI BKIIOYAThCS B 0a3y Hajora, a Imoiry-
YeHHbIE KPEAUTHI U MPOLIEHTHI — HeT. Takke BBIYUTAThCS U3 0a3bl HAjIora JIOJKHBI U BHIILIATHI
3a mpuoOpeTeHHbIe (GaKTOPhI MPOU3BOJCTBA, HO HE JOJIKHBI BBIYUTATHCS BBIMNIAYCHHBIE MPO-
[ICHTHI ¥ MOTallleHHe OCHOBHOM CyMMBI 3aiiMa. J{J1s1 KOppEeKTHOTO ONUCaHMsI TakoW 6a3bl cre-
JOBaJIO OBl WJIM MHUCATh OTAEIBHBINA NEPEUYEHb TI0X0A0B U PacXo0B JUIsl MaJIoro Ou3Heca, Win
COCJIaThCSI HA COOTBETCTBYIOIIME CTaThU W3 TiaBbl 25. B mocnegHem ciydae HEOOXOIUMO
YUYHUTHIBATH OCOOCHHOCTH CTPYKTYpbl HanoroBoro konekca P®, B KoTOpOM 4acTh JOXOJOB OT
peanu3anyy BalIOThI, JOXOJbl OT IPEJOCTABIECHUS UMYILECTBA B apeHAy, IjaTa 3a Iperoc-
TaBJICHUE B TOJH30BAHWE NPaB Ha PE3yJIbTAaThl WHTEIUICKTYAJIbHOW NEsTEIHHOCTH, 0e3BO3-
ME3/IHO IMOJIyYEHHOE MMYILECTBO U HEKOTOPBIE APYTMe€ BHJIbI 10XOJ0B BBIACIAIOTCS B CaMO-
CTOATEIBHYIO CTaThI0 «BHEpEaIH3alMOHHBIE M0XoAb» (cTaths 250). Drta ke cTaThs
BKJIIOYAET MOJYYCHHBIEC MPOLEHTHI. TakuM 00pa3oM, Al UCKIIIOUSHHS MOJTyYEeHHBIX MPOLIEH-
TOB M3 HAJIOTOBOM 0a3bl CIIeZI0BAIO OB CIIEIHATIEHO OTOBOPHUTH ATO MpaBmiio. CHMMETPUYHBIH
MOPSAZOK JTOJKEH ObUT Obl JeWCTBOBAaTh B OTHOILIEHUM IMPOILICHTOB YIJIAYUBAEMBIX, TO €CTh
OHHM HE JOJKHBI ObLTH OBl UCKITI0YAThCS U3 0a3bl HAIOTOOOIO0KEHHS.

Opnako I'ocynmapctBeHHO# JlyMoii ObUTO HPUHATO pelIeHHE BKIIOYATh MOJTYYCHHBIE
IPOIICHTHI B JIOXO/bI M BRIYUTATH yIUIAYEHHBIE MTPOIEHTHI M3 HAJIOTOBOW 0a3bl B COCTAaBE pac-

32 JKOHOMHCTAMH Pa3pabOTAHO HECKONBKO BHAOB HanoroB cash-flow, Bce OHH SIBISIOTCS HEHTPATLHBIMU K HH-
BECTUIIMSAM B TOM CMBICJIE, YTO HE MCKAXAIOT MPEAEIbHOI0 HHBECTHIIMOHHOIO pelleHus. Bece oHn uMeroT cBou
nmocronHCTBa M HepoctaTtku. Hamor Real (R-based) cash-flow, To ecTh Hanor Ha peaibHbIC TOTOKH JIEHEKHBIX
CPEJ/ICTB, Ha HAIII B3IJISA, JIy4llie BCErO MOJAXOUT IS Lelieil 0010keHus manoro OusHeca. JIpyrue Hanoru cash-
flow — ato masor tuna RF (real plus financial), obnararormmii Bce peanbHble B (DUHAHCOBBIC MOTOKU, TO €CTh B
0a3y KOTOpPOro BKIIIOUAIOTCSl BCE MOCTYIUICHUS (BBIpYYKa, ITOJyYEHHBIE 3aiiMbl, [1OJy4YEHHbIE ITPOLIEHTHI) 32 Bbl-
YeTOM BCEeX BBIMIIAT (OIUIATHI MPHOOPETEHHBIX TOBApOB, PadOT, yCIyT, MOTANICHHs 3a0KEHHOCTH, BBIILIATHI
MPOLIEHTA), U HAJIOT TUMA S, 00JAraroIinii YUCThIE MOTOKH JACHEKHBIX CPEICTB aKIMOHEPaM, TO €CTh BBIILIATY
JIBHJICHIOB ILIIOC MOKYIKY aKIMi MUHYC CTOMMOCTh SMHCCHH HOBBIX akuuii. [locnennue npa Hanmora dakTude-
CKH 9KBHBAJICHTHBI (B IEPBOM Cilyyae 0a3a Hajora BKJIFOYAaeT CaM HaJorT, a BO BTOPOM HET, IMOCKOJIbKY HaJlor
IOPUAMYECKN IUIATUTCS TPEIIPUATHEM OT CyMM, BbIIUTaueHHbIX aknnoHepam). (Cm. Tax Policy Handbook,
IMF, 1995. P. 169).
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xoq0B. Takoe penieHrne odecrneynBacT HEUTPATbHOCTh, €CIIM MOMUMO MPOIIEHTOB B HAJOIO-
BYIO 0a3y BKJIFOYAIOTCS MOJTYUYEHHBIC MMOTOKH JCHEKHBIX CPEIICTB U UCKIIIOYAIOTCS U3 HEE BBI-
MJIa4eHHbIC, TO €CTh KOorja npuMeHsercs He Hajor R, a nanor RF u3 rpynmer Hamoros cash-
flow. B aToM ciydae ocHOBHasi cyMMa KpeauTa JIOJDKHA BKIIFOYHTHCS B 0a3y HAJIOr000JI0XKe-
HUS, a TIPH €€ BBIIJIATEe OHA JOJKHA YMEHBUIUTh HAJIOTOBYIO 0a3y. [lomyuuBiimiics B pe3yib-
TaTe NPUHATH T71aBbl 26.2 HamoroBoro kojiekca Hajor, TAKUM 00pa3oM, HE SBJISIETCS HAJIO-
rom cash-flow. Ho nemo we B meduuunumsx. I'maBHOoe mpeumyinecTBo Haioros cash-flow,
HEHUTPaJIbHOCTh K MHBECTUIIMOHHBIM PEIICHUSM, HE BOSHUKAET MPH MPUMEHEHUU HOBOT'O POC-
CHUIICKOTO yHPOIIEHHOT0 pexkuMa. Kpome Toro, 3TOT peXuM co37aeT MpeuMyIlecTBa sl TEM
MPEANPHUATHA, KOTOPbIE UMEIOT BO3MOXKHOCTD MOJNYYUTh KPEAUTHI, TIEPE]l TEMH, KTO BBIHYXK-
JIEH TO0JIb30BaThCS JIJIs1 HHBECTUPOBAHMSI TOJIBKO COOCTBEHHBIMH CPEACTBAMU. A JJIsi MaJIOro
Ou3Heca 0COOCHHO Ba)XKHO ObLIO OB 00ECIIEUUTh BHIYMTAEMOCTh M3JICPKEK (DHHAHCUPOBAHMS
WHBECTUIMI TMPH UCIOIB30BAHUU COOCTBEHHBIX CPEACTB, MOTOMY YTO HACTOSIIUN Majbli
OM3HEC HEYaCTO MMEET BO3ZMOXKHOCTh MOJIb30BAThCsl 3a€MHBIMU CpeficTBaMu. Pazymeercs, Bce
paccy’KIeHHs TI0 BOIIPOCY HEHTPAIBHOCTH MIPH MPUMEHEHHH Hayora cash-flow umeroT cMbich
MIPU YCJIOBUU OTCYTCTBHSI OTPAaHUYEHUN Ha MepeHoC YObITKOB (BOMPOC O HATMYUU TaKUX OT-
paHUYEHUN paccMaTpUBAETCs Jaibliie).

[Ipu 3TOM cieayeTr OTMETUTD, YTO B IEUCTBUTEIILHOCTH HEMEIJICHHBII BBIYET PACcX0/I0B
Ha OCHOBHBIEC CPEACTBA B MPHUHATON riaBe 26.2 mpeayCcMOTPEH HE JJIS BCEX HaJIOrOIUIaTelNb-
UIMKOB. B OTHOILIIEHMHN OCHOBHBIX CPENICTB, MPHUOOPETEHHBIX O MPUHATHUS MPEANPUITHEM YII-
POILLEHHOTO peXuMa, (HaKTUYECKU OCYIIECTBISETCS aMOPTHU3aIusl, IPOCTO MO MHBIM MPaBH-
JaM, 4eM TNpH oOlieM pekuMme. B OTHOLIEHMHM OCHOBHBIX CPEICTB CO CPOKOM IIOJIE3HOM
9KCIUTyaTaluy, He MPEBBILIAIOIINM 3 ro/ia, CIIMCAaHUE OCYLIECTBIISETCS B TEUEHUE OJHOIO Io-
na. [l akTUBOB CO CPOKOM MOJIE3HOTO MCIOJIb30BaHusA OoT 3 10 15 et amopTusaius ocyiie-
ctBisierca 1o Hopmam 50%, 30% u 20% B nepBblid, BTOPOW M TPETUM IOJbl IPUMEHEHHUS YII-
POIIEHHOW CHUCTEMBI COOTBETCTBEHHO (cTathst 346.16, m. 3). [ns akTtuBoB ¢ Oonee
JUINTEIBHBIM CPOKOM CIIyObl MPETYyCMOTPEHO CHMCAaHHUE «B TeueHue 10 JeT mpuMeHeHus
YOPOIIEHHON CHUCTEMBbl HAJOr000JIOKEHUSI PAaBHBIMU JIOJIIMU OT CTOMMOCTH OCHOBHBIX
cpenctB». B pesynprare monydaercs, 4TO HEMEAJICHHOTO CIMCAHUS HET, U HA4YHUCISETCS
aMOpTHU3alusl, IPUYEM, €CITH aKTUB, HAIPUMEDP, UMEET CPOK CIIYkKObI 16 JIeT U 10 MPUHATHUSL
YIOPOIIEHHOTO PEXUMa YK€ 3KCILTyaTupoBayics 15 jeT, ero ocraToyHash CTOUMOCTb Oyjer
criuceiBaThes eme 10 jget. B aTom ciydae peus uaeT, ckopee BCero, 0 HeOOMbITUX CyMMaXx, HO
y4eT BCEe PaBHO yCJIOXKHseTcA. Takoi MopaaoK (akTUUECKU JIeNaeT «yHpOIIEHHYIO» CUCTEMY
JIOBOJIBHO CJIOXKHOM JJIsl T€X, KTO MPUMEHSJI paHee APYroul pexuM, IpuueM ¢ HE BIOJIHE 5IiC-
HBIMH LIEJISIMH, [TOCKOJIbKY HaMEPEHHOE MPHUHATHE OOIIEro pexxumMa B MOMEHT MHBECTUPOBA-
HUS C MOCIEAYIOIIUM MEePEeX00M K YMPOIIEHHOMY PEKHUMY BBITOJ B CMBICIE COKpAallleHUs
HAJIOTOB MPEINPHUITHIO HEe MPUHOCHT. [Ipy mprMeHeHnu aMOpTHU3allK yUeT ¢ ABOWHOM Mpo-
BOJIKOH JIeT4e U MOPO’KIAAeT MEHbINE OIUOOK, YeM pacueT HEIOCPEACTBEHHO UCXOAs U3 KHU-
TH yueTa J0XO0J0B U pacxojoB. OUEeBUAHO, YTO MPHU TAKUX YCIOBHUSAX HA T€X MPEANPHUATUSIX,
KOTOpBIE IMOJIB3YIOTCS YCIyraMu KBaJu(UIMPOBAHHOTO OyXranrepa, OyleT OCyIIeCTBIATHCS
yd4eT ¢ JABOWHOW MPOBOJAKON, a OTYETHOCTh — MPEJOCTABIATHCS MO YCTAaHOBJICHHBIM «YIIPO-
meHHbM popmamy. [Ipu 3THX 00CTOATENECTBAX OTKA3 OT MPECTABICHUS B HAJIOTOBBIE Opra-
HBI OaJlaHCa BHITJISIUT HEIeNIeCO00pa3HBIM.

Jlnsg Tex ke MpeanpusTHii, Tie yueT BeayT caMu COOCTBEHHUKH, HE SBISIOLIUECS OyX-
rajirepamu, JaHHas CUCTeMa YPe3BBIUANHO CIIOKHA U (PaKTUUECKH HE CHIDKAET M3ACPHKEK 1O
yruiate Hayora. To ecTh 3asBJICHHAsI MPU pa3padO0TKe JaHHOTO PEKUMA IEJIh HE JOCTUTACTCS.
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Bbonee Toro, npu peanuzanyuy OCHOBHBIX CPEICTB MPEANPHUATHIM MpeaaaraeTcs ocyiie-
CTBUTH IIEPECUET aMOPTHU3ALMHU 32 BPEMs IPUMEHEHUS YIPOIIEHHOIO PEKHUMa B COOTBETCT-
BUU € 001IUM NOpsIKOM. PaKTUUECKH BBIr0/1a JUIsl Or0/IKeTa 3aKJIF0YaeTCs B MIEHAX, KOTOPbIE
pu 3TOM BO3HMKAIOT. Hanoroas 6a3za, oOpa3ytomiasicsi B pe3yjbTare peain3aliu, Ipu 3T0M
He MeHsieTcs. Jloxo/1, moMydeHHBIH B pe3yibTare nepecueTa, BBIYUTAEeTCs U3 HAJTOTOBON 0as3bl,
MOCKOJIbKY OCTaTOYHAasi CTOMMOCTb OCHOBHBIX CPEJCTB YMEHBILAETCS Ha Ty ke cyMMy. llo-
BUJUMOMY, 3Ta Mepa ObUIa MPEANIoKeHa i MPOTUBOACUCTBUS MOTEHIMAIBLHON BO3MOMXHO-
CTH CIIHMCaHWS aKTHBOB 4Yepe3 Mallble MPEANPUATUS C MOoCcIeayIomeil ux peanusauueit puzn-
YECKUM JIUIaM WJIM MHBIM JIMIIAaM, HE UMEIOIIMM MpaBa BbIUETa U3 HAJIOTOBOM 0a3bl pacxo/10B
Ha IpUoOpeTEeHNE OCHOBHBIX CpeAcTB. Eciin 3TO Tak, TO TaKyi0 OrOBOPKY CJIEZOBAIO OBl MPO-
UcaTh 0COOBIM 00pa3oM.

B crarbe 346.18 onucan nopsiok NPpUMEHEHUS] MUHUMAJIBHOIO Hajlora no craBske 1%
OT JIOXOJOB MPEANPHUATHs A TeX, KTO BhIOpasl B KauecTBEe 00BEKTa HAJIOr000I0KEHUS J0-
XOIbl, YMEHBIIICHHbIE HA BEMYMHY PAcXoJ0B. JTa HOpMa, BOOOIE rOBOPs, UMEET OIpaB/a-
HUE, OJJHAKO B COYETAHUU C OTPAHUYEHUSIMU Ha MEPEHOC YOBITKOB OHA MOXKET OBITH CIIUIIKOM
’)kecTkou. bosiee Toro, mocienyronmi nNepeHoc yiaueHHOr0o MUHMMAJIbHOTO HAJora XOTs U
SBIISIETCS 11€7IECO00pa3HOil Mepoii, Bce K€ B 3HAUMTENBHON CTENEHU yTpayMBaeT CBOE Ipe-
MMYILECTBO, IOCKOJIBKY Ha HErO PAaCIpPOCTPAHSIIOTCS BCE JKECTKUE OTpaHUYEHUs, AEUCTBYIO-
II1€ B OTHOLIEHUH MTPOYUX yOBITKOB.

[Topsimox nmepeHoca yObITKOB BKIIIOUAET Te K€ OIpaHUYEeHHUSI, KOTOPhIE ACHCTBYIOT B OT-
HOILICHUU TPEANPUATHH, TPUMEHSIIONINX OOIIUNA PEXUM, U AaKe IS HUX SBISIOTCS HEOII-
paBIaHHBIMU. «YOBITOK HE MOXXET YMEHbIIATh HaJoroBylo 0azy Oosee uem Ha 30%. Ilpu
3TOM OCTAaBIIAsICS YaCTh YOBITKA MOXKET OBbITh IIEPEHECEHa Ha CJIEIYIOIINE HAJIOTOBBIE IIEPHO-
Ibl, HO He OoJiee yem Ha 10 HamoroBbix mepuoaoB» (ctaths 346.18 m. 7). O ponu mepeHoca
yOBITKOB B CTUMYJIMPOBAHUN MHBECTHUIIMNA HEOJHOKPATHO MUCANOCH B pab0OTaxX pa3HbIX aBTO-
POB, O IECTUMYJIUPYIOIIEM BIUSHUU OrpaHu4eHuil Toxxe. OCOOEHHO cepbe3HOe ECTUMYJIU-
pyolee BIMsSHUE OTpaHUYEHHs OKa3bIBAIOT MMEHHO Ha Maiblii OusHec. Kpome obmero orpa-
HUYEHUSA, JJ M[PUMEHSIONMX YIPOUICHHYI0O CHUCTeMY JEHCTBYEeT JOIMOJHUTEIbHOE
OTpaHHYEHUE — HE MPUHUMAIOTCS YOBITKY, HAKOIIJICHHBIE TIPY MPUMEHEHUU O0ILEro pexuma
IpU TepexoJ/ie Ha YNPOUICHHBIA, U YOBITKH, HAaKOIUICHHBIE MPH YNPOLICHHOM PEXUME MpU
nepexozne k obmemy. IlepBoe orpanndeHne BOOOIIE HETOHSATHO — YOBITOK, BOSHHUKIIHUH 3a
BpeMsl IPUMEHEHUs1 O0LIEeTro pexuMa, BhIFOJHEE 3a4eCTh UIMEHHO B paMKax OOIIero pexuma —
craBka 24% Bwime, yeM 15%-Has, mpuUMEHSIOWAsACA NPU YIPOUICHHOM pekuMme. Hukakon
OTAaCHOCTH JUISL IOXOZOB OIOJKETa OT MPUHATHSA YNPOLICHHOTO pekuMa (KpoMe TeX MOTeph,
KOTOpBIE€ CBSI3aHbI COOCTBEHHO C NPUMEHEHHEM YIPOIIEHHOTO PEXHMa) TEMHU, KTO paHee
MPUMEHSIT 00K MOPSIIOK, HE MpociiexuBaeTcs. YTo kacaeTcsi yObITKOB, HAKOTUIEHHBIX MPU
YOPOIIEHHOH cucTeMe, — 37iech BoIpoc ciaoxHee. OIHAKO MOHBINA 3ampeT nepeHoca yObITKOB
IIPU CMEHE PEXUMA BCE PABHO SIBIIAETCS CIMILIKOM KECTKOW MEpPOH, NECTUMYIUPYIOLIEH pa3-
BUTHUE MpeANpUATHs. BO3MOXKHOCTH HaJIOrOBOrO IUIAHWPOBAHMUS, 3aKIJIIOYAIOLIET0Cs B IPUHS-
TUU YTIPOILLEHHOW CHUCTEMBbI CIEIHAIbHO HA MEPHOJ] HHBECTUPOBAHUSI C LENbI0 YCKOPEHHOTO
CIIUCaHMsI, MO)KHO OTPaHUYUTH MPOCTHIM CIIOCOOOM — YOBITKH, HAaKOIUICHHBIE 32 BpeMs MpH-
MEHEHHUSI YNPOUICHHOTO PEeXHMa, MPH Mepexoje K o0IeMy MOpSAKY KaluTalu3upoBaTh U
CHHCHIBATh B T€YCHHUE psiaa yieT. Ho mpu 3TOM IOMyCTHMO OTpaHWYCHHE HA TPUHATHE YOBIT-
KOB B CJIy4ae CIUSHUS NPeIIpUiTUil, 4TOObI MPEJOTBPATUTH MIPAKTUKY TOPTOBIH YOBITKAMHU.

3anpeT nepeHoca yObITKOB — HE €IMHCTBEHHOE YPE3MEPHO JKECTKOE OTpaHHuEHUE, BO3-
HUKaronlee npu cMeHe pexuma. Crarbs 346.25 0. 3 mpenycMaTpuBaeT MepecyeT CTOMMOCTH
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OCHOBHBIX CPEJCTB, NPUOOPETEHHBIX 32 BpeMsl IPUMEHEHHsI YIPOIIEHHON CUCTEMBI, B COOT-
BETCTBHH C MPABUIIAMH aMOPTH3ALMH, JCHCTBYIOIINUME JJIs OOIIEro pexuma. J1a Mepa sBis-
eTcs HEOOOCHOBAHHO KECTKOM M BEIET K MOTEPSAM Kak ISl IPEIIPUATHS, TaK U ISl 00IIecT-
Ba. B03MOXHOCTM HaJIOroBOr0 IUIAHMPOBAHUS MOKHO OIPaHMYUTh YHNOMSHYTHIM BBILIE
MPOCTBIM U JEUIEBBIM CIIOCOOOM — YOBITKH, HAKOIUIEHHBIE 32 BpeMs IPUMEHEHHs YIpPOILEH-
HOTO peXHMa, IPU Nepexoie K 00IeMy MOPSIKY KalUTaJIU3UpOBaTh U CIIUCHIBATh B TEUCHHE
psna net. [IpuHATHIA ke BapHaHT mepecdera OyJeT MCKYCCTBEHHO CHEP)KUBATh Pa3BHTHE
NPENNpUATHHA, YBEIUUNBATh U3EPKKU BEACHUS ydyeTa B TeX ClydasX, KOTJa pacllupeHHe
MaciuTaboB MPEANPUSATHS C IPEBBIILICHUEM ITOPOTOBBIX 3HAUEHHH BCE paBHO BBITOAHO, a TaK-
e YBEIMUYMBATH U3JCPKKH HAJIOTOBBIX OPraHOB IPH MPOBEPKE MPABUIBHOCTH HAYMCICHHS
HajoroBoi 0asbl. B To e BpemMsi OCHOBHBIE BO3MOYKHOCTH YKJIOHEHHSI OT HAJIOr000JI0KEHUS
3Ta Mepa BCe paBHO He ycTpasser. [lpeanpusitue, KOTOpOMy NOCTaBIEHBI TaKHE OrpaHHYe-
HUS1, MOKET PacCIIUPUTHCS 3a CUET CO3/IaHUsl HOBOW OpraHU3allK, IPUMEHSIOIEN YKe 0OLHii
PEXUM, a y MAJIOTO, BIAJCIOIIEr0 OCHOBHBIMU CPEJICTBAMH, — aPEHIOBATh UX. DTO MPHUBEIET
K emle OOJBIIUM MOTEPSM JIOXOJOB OFOJKETa, HEXEIH MPOCTO MPU PACIIUPEHUH TpPEATpH-
ATHS U TIEPEX0/Ie Ha 00U pekuM 0e3 KaKMX-TH00 OrpaHUYEHUH.

Hmeet cmbIca enle pa3 NOJUYEPKHYTh, YTO IPUMEHEHHUE HAJIOTa C aJbTEPHATUBHBIM 00b-
€KTOM HaJIOT000JIOKEHHS], TO €CTh HAJIOTa OT JJOXOJIOB, MO CTaBKe 6%, MPHUBEIET K MAaCCOBBIM
YKJIOHEHHSM OT HAJIOTOOOJIOKEHUS TpU BBIILIaTE 3apaboTHOMW ruiatel. [Ipocteiimmas u3 cxem
YKJIOHEHHsI TaKOTr'O poJia — perucTpanysi paboTHUKA B KAYECTBE MHIUBUAYAIBHOTO IPEANpH-
HUMaTeIsl U 3aKII0YEHUE ¢ HUM TIPa)KIaHCKO-IIPaBOBOTO JOrOBOpa BMECTO BHINJIATHI 3apa-
OOTHOI TUIaThI. BhIMIaueHHbIE CyMMBI, TaK)Ke KaK 3apa0OoTHas TU1aTa U €IUHBIA COIUATBHBIN
HAJIOT, BBIYUTAIOTCS W3 0a3pl Hajora Ha mpuObUTE. HO mpu 3TOM BMECTO BBIIUIATHI €AWHOTO
COLIMAJILHOTO Hajora mo craBke 10 35,6% (ecnu 3apaboTHasi muata paboTHHKY Bbiie 100
TBIC. Py0. ¥ TIPEANIPUITHE YAOBIETBOPSET Psy YCIOBUI) BO3HUKaIOT HeOombiuue (B 2002 r.
— 150 py6. B Mecsn) matexxu B [leHcnoHHBIN (OHA, HA BEIMYMHY KOTOPBIX €IIe U YMEHbIIa-
eTcsi cymma euHoro Hanora (B npenenax 50%, HO TOCTHYb 3TUX MPENETIOB IpU CUMBOJINYE-
ckuX 1iaTexxax B [leHcHOHHBIN (HOHA TPYAHO).

Camas rnaBHast moTepsi A7 00IIEeCTBa, KOTOpask MOXKET BO3HUKHYTh U3-3a MPUHSITHS Ta-
KOTO MOPSAIKA, — TO 00CTOSTEIBCTBO, YTO JCHCTBUTEIBHO Majble Mpeanpuarust OyayT obma-
ratbcs MO0 1o craBke 6% OT BajoBOro Jnoxoja, Jubo 15% ot umcroro. Te ke, KTO UMeeT
BO3MOKHOCTb CO3/1aTh HECKOJIBKO HNPEANPUATHH CHEIUATIBHO AJI MAaHUITYJIALUI C HaJOrOBOM
6a30H, cMOryT 10OUThCs MpUOIMKeHHUs 3()(PEKTUBHON CTaBKU K CTaBKe B 6% OT YHCTOTrO J10-
Xofa (ecyu pacxoAbl MO JOKYMEHTaM OTHOCATCS K MPEANPHUSATHIO, BEIOpaBIIEMY B KauecTBE
00BEKTa HAJIOTOOOJIOKEHHS JOXO/ 332 BBIYETOM PACXOJ0B WM MPUOBLIb, a BBIPYUKa, MPEBHI-
HIAOLIas pacxo/sl, OyeT NOoTydYeHa NMPEANpUATHEM € TOXOJOM B KauecTBE 0OBEKTa HaJIOro-
obnoxxeHus). To ecTh MaJIbIM NMPEeANpUATUSAM OyZAET elle TpyJHee KOHKYpUpOBaTh CO Cpe-
HUMH TPEINPUATHSAMH, Y€M TNpPU NMPUMEHEHHH BCEMH 0e3 MCKIIOYEHHUs OOILEero pexuma.
Takum 00pazom, OCHOBHAS IeNTb peOPMBI — CO3TaHNE OJIATONPUSATHBIX YCIOBUH JJIsl MaJIOTO
MPEJNPUHIMATENBCTBA — HE IOCTUTAeTCs YKa3aHHBIMU MEpaMH.

Ectb emie oaHO BaxkHOE 00CTOATENBCTBO, KOTOPOE UMEET CMbICT OTMETUTh. CTaBKU yII-
POLICHHBIX HAJIOTOB HA MaJIblii OM3HEC yCTaHOBJIEHBI HU3KUMHU, BOBMOKHOCTH JIJIS1 YKJIOHEHUS
HE YCTpaHEHBI, TPAaHUYHBIE TTApAMETPHI JUIs ONpEACIICHUs MpaBa Ha MPUMEHEHHE YIPOIIEH-
HBIX PEXHMOB BBICOKH, IPUYEM OT BBEACHHUS 3TUX HAJIOIOB MOCTPAJAIOT IOCTYIUICHUS HE
TOJILKO HAJIOTa Ha MPUObUIb, HO U MOJOXOJHOI0 HAJora, a Takke €AMHOr0 COLUAIBHOrO Ha-
nora. [ToTepu OrOKETHBIX TOXOJI0B HEM30EXKHBI KaK Ha (peepanibHOM, TaK U Ha PErHOHAIb-
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HOM YpoBHsX. OJJHaKO pelIeHre O BBEIEHUU dTHX HAJIOroB ObLIO MPUHATO ['0Cy1apcTBEeHHOM
Jymoii, a He pErMOHAIBHBIMU U HE MECTHBIMU OpraHaMM BJIacTH. B 3To# curyanuu, BUIUMO,
ObLIO OBI menecooOpa3Ho, yToObl (heaepanbHbId OFOKET MPUHSIT Ha ceOs OOJBIIYIO OO
OTBETCTBEHHOCTH 3a MPUHATOE peuieHue. Tak, NOHMWKEHHYIO CTaBKy Hajora ObUIo Obl mpa-
BUJILHO paccMaTpUBATh Kak pe3yJbTaT OTKa3a (enepalbHOTro OI0/KEeTa OT CBOEH OJIM HaJo-
ra. Kpome Toro, xenareiabHo, 4ToObI O0JIbIIAs YaCTh HAJIOTOBBIX IMOCTYIUICHUH, €ClIi He BCe,
HaIpaBJIsAJIach MECTHBIM OIOJIKETAM.

I'maBoii 26.3 «CucremMa HaJIOro00JIOKEHNS B BUIE €IMHOIO HAJIOTAa HA BMEHEHHBINA 10-
X0l Il OTAENIbHBIX BUJIOB JeATEIbHOCTH» HanoroBoro kojexca BBOAUTCS HOBBIM MOPSAIOK
B3MMAaHMsI HaJlora Ha BMEHEHHBIHN 10XO/.

OTnuuus OT MpexJie NeHCTBOBABIIETO MOPSAJKAa MOXHO paccMaTpUBaTh KaK MO3UTHUB-
Hble. Te BUBI AEITENBHOCTH, KOTOPBIE OCYIIECTBISIOTCS IPEUMYILIECTBEHHO ISl pealn3aliun
OPOAYKIMH JPYTUM TPEANpPUATUSAM, YCTpaHeHbl. BMEHEHHBIM HanoroM objararorcs, B OC-
HOBHOM, YCJIyTH HAaCEJIECHUIO. DTO MOXKET YMEHBIIUTH BO3MOXXHOCTH JJIs1 YKJIOHEHUS OT HaJIo-
roo0JI0KEHHUST TIOCPEICTBOM 3aBBILICHUS 3aTPaT 32 CYET 3aKyINOK YCIYT y MPEIIpUsSTHiA, 00-
JIArarolIMXcsi BMEHEHHbIM HanoroMm. KpoMe TOro, MCKIIOYEHBI T€ BHJBI JESATEIBHOCTH, T
CTPOTHIi y4eT ABISETCS HEOOXOJUMBIM IO MPUYMHAM, HE CBSI3aHHBIM C HAJIOT000JI0KEHUEM
(HampuMep, AeSATeNbHOCTh M0 cOOpY M pealM3alyy JioMa LBETHBIX MeTaioB). bonee yeTko
IPOINUCAaH MOPSAJIOK OIpe/eieHus] 0a3bl BMEHEHHOr0 Hajora. B To jke Bpemsi coXpaHsIoTCs
HEKOTOpbIe HEOJIaronpusATHBIE AJIEMEHTHI, CBOWCTBEHHbIE BMEHEHHOMY HaJIOTOOOI0XKEHHUIO
BooOmIe. O0sM3aTENbHOCTh HAJIOTA [IJISl OTPE/IeJICHHBIX BHUJIOB JEATEIHLHOCTH MPUBEIET K HE-
BO3MOXXHOCTH COIIOCTABJICHHS PE3YJbTATOB HAJOrOOOI0KEHHUS 3TUX BUJOB JACATEIbHOCTU
IpY IPAMEHEHUH BMEHEHHOTO M OOIIETO PEKUMOB, UTO CKAXKETCS Ha KOPPEKTHOCTH OIpeie-
JICHUSI KOPPEKTUPYIOIero Koddduimenta K2*. [IpumeHeHne Takoro Hajaora CKa)KeTcsl Ha
TOPU30HTAIILHOM CIPaBEAJIMBOCTH HAJIOIOBOW CUCTEMBI, MOCKOJIBKY YCpPEAHEHHUE IO HATy-
pajJbHBIM TOKA3aTeNIM MPUBEACT K TOMY, UTO MPEANPHUATUS C OJUHAKOBBIMHU PE3yJIbTaTaMU
XO3SIICTBEHHON JNI€ATENbHOCTH OKaXyTCsl OOJIOKEHBI HajloraMu mo-pasHoMmy. CoxpaHsercs
BO3MOXKHOCTH ISl TIPOM3BOJIa PETHOHAJIBHBIX BJIACTEH MpU OINpeAeeHUH HaJoroBoW 0asbl,
nockoibKy Kodhdunrent K2 MoxHO BappupoBaTh B BechbMa MIMPoKuX mnpeaenax ot 0,1 mo 1,
a rapameTphl JJI1 €ro pacueTa ONpPENENSIIOT PErnoHalbHbIE BiacTU. IIpu 3TOM MOXKET Oka-
3aThCs, UTO JJIs1 HEKOTOPBIX MPEANPHUITHN OyIeT yCTaHOBJICHA (DAaKTUIECKHA WHIMBH Y aJIbHAS
0a3za, mpu4eM JUIsl OAHUX CHJIBHO 3aHMKEHHAs, IJIs APYTUX 3aBBbIILIEHHAs, B 3aBUCIMOCTH OT
PacCIOJIOKEHUSI PETHUOHAIBHBIX BJIACTEH M MX CBSI3€d C 3TUMH OPEaNpUATUAMH. Bo3MoOxHO
UCTIOJIb30BaHUE ATOTO KOA(PHUIMEHTa A CO3AAHUS MPEMATCTBUI BXOAY Ha PBIHOK HOBBIX
HOPEIPUITHNA, €CTTM UHTEPEC WM KOHTPOJIb B ACUCTBYIOLIEM HA TEPPUTOPUU PETUOHA OU3HE-
ce, oblaraeMoM BMEHEHHBIM HaJIOTOM, BEJIMK y MpeACTaBUTENICH BIIACTH.

B cBsA3u ¢ 3TUM npencTaBaseTcs palMOHAIbHBIM IPUMEHATh BMEHEHHBIN HAJIOT TOJIBKO
K 0c000 MajbIM HpEANpHUATHAM, IpUdYeM Ha 100poBosibHOW ocHOBe. IIpoBeneHHas mpaBu-
TEIbCTBOM 00JIbIlas paboTa MO YCTaHOBJIEHUIO 3HAYMMBIX JJIsl OLIEHKH JOXOJHOCTH IOKa3a-
TEJIEH MOXKET B 3TOM CIIy4ae OKa3aThCsl BEChbMa IOJIE3HOM ISl HAJIOrOBBIX OopraHoB. Ha ocHO-
BaHUM BMEHEHHBIX METOJIOB MOHO OLICHMBaTh MOTEHLUHAIBHYIO CyMMy Hajlora Jjis

BK2 - KOppeKTUpYIoImuii kK03(duitnerT 6a30BOH JOXOTHOCTH, YUUTHIBAIOIINN COBOKYIHOCTh IPOYNX OCOOEH-
HOCTEH BeleHHs MPEIIPUHUMATEIBCKON NEATCILHOCTH, B TOM YHCIE aCCOPTUMEHT TOBapoB (paboT, ycnyr),
CE30HHOCTB, BpeMs pabOoThI, BEIMYUHY JOXOAOB M MHBIE 0COOCHHOCTH (cM. cTaThio 346.27 HanoroBoro Kojaek-
ca).
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NPEINpPUATHA, U B CIydae CyIEeCTBEHHOTO OTKJIOHEHMs IeKIapupyeMoro pesyibrara oT Ipo-
BEJICHHOM HaJOrOBBIMU OpraHaMU OLEHKH HAIPABIISATh YCUIINS MIPOBEPSAIONINX B MEPBYIO OUe-
penpb Ha Te MPEANPUSITHS, T/Ie OTKIOHEHHUE BEIUKO. JTO MO3BOJIMIO OBl MUHIMH3HPOBATH YK-
JIOHEHHE OT HAJIOTOB, YBEIMUYUTh AOXOABI OrOXKeTa M TOOUThCS OOJNBLIEH ClpaBelIMBOCTH
HAJIOT000JI0KEHUS.

B 3akirouenue mpeacTaBiseTcs BajKHBIM €IE pa3 BEPHYTHhCS K BONPOCY CTATHCTHUKH,
ONMCBIBAKOLIEN POJIb MAJIOTO IPEANPUHUMATENBCTBA B SKOHOMUKE Pocecnn. I'ockomcraTom He
myONIMKYIOTCS JaHHBIE O JOOABICHHON CTOMMOCTH B CEKTOPE Majoro npeAnpuHUMAaTEIbCTBA.
Ho 00beMm BblycKa, YUCIEHHOCTh 3aHSTHIX, KOJMUYECTBO MaJIbIX MPEANPUATHI BO3paCcTaIOT He
TOJILKO MPH Pa3BUTHH PEAIbHOTO MAJIOT0 OM3HECa, HO U IPU YBEITUUYEHUH 00beMa YKIOHEHHH
C UCIIOJIb30BaHUEM MAJIOTO MpeaIpUHUMATENbCTBA. Jlaske okaszaTenb 100aBIEHHON CTOMMO-
CTH HE SIBJISIETCS aJ€KBAaTHBIM OTPAXXEHUEM PEaJIbHOTO MOJI0KEHUs ei. YToObl HabmoaaTh, K
KaKUM TOCJIEZICTBUSAM NPHUBENET NPUHATHE HOBOTO HAJIOTOBOTO MOPsIKa, CIe10BasIo ObI Mpo-
M3BECTH 00CIIeIOBAaHUE TOJIBKO MAJIBIX MPEANpUATHHA, He apPUIMPOBAHHBIX ¢ KPYIHBIM OM3-
HECOM HJTM OOJIBIIIMM YHCIIOM JAPYTHX MAJIbIX TPEATIPHITHH.

MpunoxeHue 4

AHann3 HeKOTOpbIX pe3ynbTaToB pedopMbl NOJOXOAHOIrO HaNoOroo6noXeHus

B pamkax aHanm3a HEKOTOPBIX Pe3yJIbTaTOB peOpMBI TIOJOXOTHOTO HAIOTOOOT0KEHUS
B Poccum ObI0 mpoBeAeHO HCCIeAOBaHHUE, IMOCBSIIEHHOE aHAIM3y KIIIOYEBBIX MpoOIeM
(YHKIIMOHMPOBAHUS TTOI0XO0THOTO Hayiora B Poccuu u pe3ynbpTaToB pedopMbl, MPOBEICHHOMN
34
B 2000 r.

Pedopma nogoxoqHoro Hajora, Wix Hajaora Ha 10X0Jbl (PU3NYECKUX JINL, KaK OH UMe-
HYETCsl B HOBOM pelakliuu COOTBETCTBYIOIIEH riaBbl Hanorosoro konekca, Oblia oCyIecTB-
nena B 2000 r. Ha mepBOM 3Tare HAJIOTOBOW peOpMBI U 3aKIII0YANIaCh, IPEXK/IE BCETo, B yC-
TAQHOBJICHUU IUJIOCKOM €JMHOW CTaBKM Ha YpPOBHE, OJM3KOM K HaMMEHbILIEH MpereiabHON
CTaBKE€ paHee NEHCTBOBABILIEH IIKaJIbI, COKPAILCHNN JIbIOT U YIPOIIECHUN IPOLEAYP YIIaThl U
cbopa Hanora. VI3MeHeHHsI B [10JIOXOJHOM Hajore OblIH 00yCIOBICHBI HEOOXOAUMOCTBIO T10-
BBICUTB €TI0 POJIb KaK B OOILIMX HAJOTOBBIX MOCTYIUICHHUSX, TaK U B IIepepactpeeTuTeIbHbIX
mpoueccax.

Cronp panukanbHas pedopMa MOJOXOAHOTO Hajora B Poccuu MpoOBOIUTCS BIEPBHIE,
MI03TOMY Ha JIaHHBIE MOMEHT B OTJIMYKE OT 3apyOeKHbIX CTpaH, Ie MoJ00HOro poaa pedop-
MBI UMEJIU MECTO, MPAKTUYECKU OTCYTCTBYET OIBIT HUCCIEIOBAaHUI BIIMAHUSA OCYLIECTBIISAE-
MBbIX U3MEHEHUH Ha ypOBEHb HAJOroo0yaraéMplX J10X00B, BEIMYUHY [TOCTYILJIEHUH Hajora B
OIOJIKET U Ha €ro poJib B IPOLIECCe MepepaclpeieIeHus 10X010B HaCeJICHUsI.

K uncny Hambonee CymIEeCTBEHHBIX BBIBOJOB, BBITEKAIOIIMX M3 aHajau3a mpeapedop-
MEHHOW CUTyallu{, MOXHO OTHECTH: IOAXOHBIN HAIOT Urpall HebOAbULYIO POllb 8 HAN0208OU
cucmeme 1O NIPUYMHE HEBBICOKOI'O CPEIHEr0 ypOBHS JOXOJO0B HACEICHMS M, B IIEPBYIO O4Ye-
penb, 3apaboTHOM IUIaThl, CI0KHOCTH HAJOIOBOTO 3aKOHOZATENbCTBA U CIA00CTH aIMUHMCT-
PUPOBaHUS HAJIOTA U, KaK CJIEJCTBHUE, BEICOKOTO YPOBHS YKIOHEHUS OT Hero, o0aanan ciaboti
nepepacnpeoenumenbHoll cnocoOHOCMbIO, BEITEKABILEH U3 HCIOIb30BaHUS PA3/IMYHBIX MEXa-
HU3MOB YKJIIOHEHHUS] B OCHOBHOM BBICOKOJIOXOJHBIMHU HaJIOTOILIATENbIIMKaMU. B 3Toii cutya-

* Cunenvnuros-Mypuines C., Bamxubexos C., Kadounuxos II., Hexunenoe JI. OueHKa pe3ynbTaToB pehopMbl
moToX0IHOTO Hanora (cM. http://www.iet.ru).
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MM BO3MO>XHOCTh YBEJIMUEHHUSI MTOCTYIUICHUI HAJIOra 3a CYET YBEIUYECHUS MPEAEeIbHON CTaB-
KU Hasora Obllla OrpaHUYeHA, TaK KaK B YCIOBUAX CIa00CTH aJIMUHUCTPUPOBAHUS 3TO MOTJIO
MPUBECTU K YBEJIUYCHHUIO CTUMYJIOB YKJIOHEHHs OT Hajiora. B Takux ycIOBHSIX COKpaIieHUe
IpelelbHON CTaBKM Hajlora U TapMOHHU3allMs COBOKYIHOW CTaBKH OOJOXKEHHS HpUOBLIU
npeanpusThii U 3apab0THON TUIAaThI, HAPSLy C YCHJICHHEM aJMUHUCTPUPOBAHUS, OBLIH, MO
MHEHHUIO aBTOPOB PePOPMBI, MIPU3BAHBI CTUMYJIHPOBATH COKPAIICHUE COKPBITUS JOXOJOB OT
HAJIOTOOOJIOKEHHS.

C 1enpi0 MOCTPOCHUS TEOPETHUECKUX TUIOTE3 O BO3JEHCTBUU pedOpMbl HA YPOBEHD
MOCTYIUICHUN TIOJIOXOHOTO HAJloTa UCTOIb30BATMCH MOJETH YKIOHEHHS OT HaJOroo0I0xKe-
Hus Tuna mojenu AmmmHremMa—CanaMo. C yueToM BBIBOJOB, CIENIaHHBIX HA OCHOBE IM0JI00-
HBIX Mojened, ObutH c(HOpMyIMpPOBAHBI TPU OCHOBHBIE THUIOTE3bl. BO-MEpBbIX, CHUKEHUE
MpeeIbHON HaJIOTOBOM CTaBKH JOJDKHO TOBJICYb 3a COOOM YBEJIMUYEHHE HAJIOT000JaraeMoit
0a3pl. Bo-BTOpBIX, COKpallleHue YKIOHEHUs, MPEekIe BCero cpedu Hanbosee oOecreuyeHHbIX
HAJIOTOIUIATEBIIIMKOB JOKHO MPUBECTH K YBEIMUEHUIO HAJIOTOBOTO OpeMEeHH Ha HUX U, KaK
CJIEICTBHE, K YBEJIMUCHHUIO MPOTPECCUBHOCTHU MOJOXOAHOTO Hajora. B-rpeTeux, HeCMOTpst Ha
CHIKEHUE TIPENEIbHON CTaBKH, IOJHKHO MPOU30MTH YBEIIMUYECHUE TTOCTYIIIICHUM.

Hamu Obutn uccnenoBaHbl MOJIETH 3aBUCMIMOCTH M3MEHEHUS! HAJIOTOBBIX MOCTYTUICHUN
U U3MeHeHus 0a3bl nojoxonnoro Hanora B 2000-2001 rr. or u3MeHEHUs: CpeaHel Npeaeib-
HOM CTaBKM Ha OCHOBE JIaHHBIX O MOCTYIUICHUSX MOJOXOAHOTO HAJOra Ha YLy HACEJICHUs B
pa3nnuHbIX peruoHax Poccuu, a Taxke MOJENnH, HallpaBJIEHHbIE HA OLIEHKY CTENIEHU IIPOorpec-
CHUBHOCTHU mmoxoxoxHoro Hajgora B 2000-2001 rr.

[Ipn moxenrpoBaHUY NOCTYIUIEHUI MOJOXOAHOTO HAJIOTa B KAYECTBE OLEHKHU JICUCTBU-
TEBHOTO pa3Mepa JJOXOI0B HACEIICHHUS, BKITIOYAIOIICH «TCHEBBIC» JIOXObI, OBUT HCIIOE30BaH
MoKa3aTesb NOTPEOUTEIBCKUX PACXOJIOB, TAK KaK €ro M3MEHEHUE 0Ka3ajJoCch MEHee KOppen-
POBaHHO C U3MEHEHUEM CpEIHEH MpeAebHOM HAJIOrOBOM CTABKU, YEM U3MEHEHHE J10XOJI0B.
B monenu HanoroBoii 6a3el ObLT TaKKe MCIIOJIB30BAH 3TOT MOKA3aTENb B KAUYECTBE WHIMKATO-
pa aBTOHOMHOT'O PEAIbHOTO POCTa HAJOTOBOM 0a3bl, HE CBSI3aHHOTO C M3MEHEHHUEM IPEeib-
HOM cTaBkH. IIporpecCMBHOCTh MOJOXOHOTO HAJIOTa OLEHHUBAJIACH C MOMOIIBIO TPEX MOJE-
Jeil HaNOTOBBIX TMOCTYIUICHUH — JHMHEWHOH, KBaApaTUYHOW H JIOrapu(MUYECKOM.
[Toy4yennsie pe3yabTaThl PErPECCUOHHOTO aHAIH3a MO3BOIUIN CHOPMYITHPOBATH HECKOIBKO
OCHOBHBIX BBIBOJIOB.

Bo-niepBbIX, B COOTBETCTBUM C TMIIOTE301, OCHOBAHHOW HA aHAJIN3€ TEOPETHUYECKUX MO-
neneld YKIOHEHHUS OT HAJIOrooOJ0XKEHUS, yAajJoCh BBIBUTH OTPULIATENBHYIO CBSI3b MEXIY
MoKa3aTesIMU HaJIoroobaaraeMoil 0a3el ¥ PeIeIbHON CTaBKH B PE3YJIbTAaTe PEaTH3aIiH Pe-
¢dopMbl oroxoaHoro 06soxeHust B Poccun B 20002001 rr. Bo-BTopbIX, Kak U npearnosnara-
JIOCh C y4eTOM HHU3KOH 2()(PEKTUBHON CTABKH IMOJAOXOHOTO HAJIOTa 10 PeOpMBI, OblIa BhISB-
JIeHa OTpHULATEIbHAsI CBA3b MEXAY HAJOTOBBIMU MOCTYIUICHUSMH U TPEAEIbHON CTaBKOU
MOJ0OXO/IHOTO Hajiora. B-TpeTbux, pe3ynbTaThl OLIEHKM MOKAa3aJid, YTO MOJOXOAHBIA Haior
MIPOTPECCUBEH TI0 3apa0OTHON TIaTe W HE MPOTPECCHUBEH IO HAJIOT000JIaraeMbIM JI0XOIaM.
[Ipu 3TOM pe3ynbTaThl OLICHKM NAHEIW I ABYX JET MO3BOJISIIOT TOBOPUTH O IMOBBIIEHUN
MPOTPECCUBHOCTU MOAOXOAHOrO Haiora mo 3apaboTHoi ruare B 2001 r. mo cpaBHEHUIO C
2000 r. [Toxoxwue BBIBOJIBI MOTYT OBITH CAETaHbI U3 aHAJN3a UHIEKCOB MporpeccuBHOCTH Ka-
KBaHU U MacrpeiiBa, KOTOpble 00OHAPY>KUBAIOT POCT MPOTPECCUBHOCTH MOJOXOAHOTO HAJOra.
Kak cnenctBue, Mbl MOXEM TOBOPHUTH O MOBBIIIEHUH MPOTPECCUBHOCTU HAJIOTOOOI0XKEHUS
3apabOTHOM MIAThl MPU HEBO3MOXKHOCTH C TOMOIIBIO HCIONb30BAHHBIX METOJOB BBISBUTH
MPOTPECCUBHOCTH HAJIOTOOOIOKEHUS JOXOIOB, 00JIaraeMbIX HAJIOTAMH, B IIEJIOM.
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W3 mnocTpoeHHOW B HCCIEIOBAaHMM MOJEIM HAJIOTOBBIX MOCTYIJICHHH MOKHO
OTIPEACTUTh, KaKYI0 POJIb UTpall pocT (PAKTUYECKHX TOXOJOB HACEICHHUS M POCT CpeaHei
MPEeACIbHON CTaBKH TMOJOXOHOI0 HaJora Ha HAJOTOBBIE MOCTYIUIEHUs. PocT moctyrineHuit
nogoxoanoro Hajora B 2001 r. mo cpaBrenuto ¢ 2000 rogom coctaBun 76,4 mupa pyO. (uiu
43,9%). PacdeTsl 10 MOZCIN MOKA3HIBAIOT , 4TO 3a CYCT M3MEHEHHs CTABKH Haiora (C yde-
TOM pPa3HOHANPABIEHHOTO JCWCTBUS CHIKEHHS CTaBKU JUIS OJHHUX KAaTETOPUI HAJIOTOILIA-
TENBIIUKA W TOBBIIICHUS JIJIS APYTUX, a TAK)KE COKPAIICHUS YKIOHCHHS OT HAJIOTa) €ro Io-
CTYIIJICHUS BBIPOCIU MPUMEpPHO Ha 42 mipa pyO., a 3a c4eT 00111ero SKOHOMUYECKOTO pocTa B
CTpaHe u psina apyrux ¢akropoB — Ha 34 mupa py06. HccnenoBanue mo3Boiamiio chopMyInpo-
BaTh P MPAKTUIECKUX PEKOMEHIAIHIA TI0 COBEPIICHCTBOBAHUIO MOAOXOTHOTO HAIOT000I0-
KCHHSI.

Hanuyue monoXuTenbHOM CBS3M MEXKIy TWHAMHUKOW HajorooOjaraemoi 0a3bl W mpe-
JIEIbHOM CTaBKM HAJIOTa J1aeT BO3MOXKHOCTh HAJIEATHCS HA MPOAOKEHNE TeHCHIINH JIeTaln-
3anMu 10X0A0B, Hauasuielicss B 2001 r. OCHOBHBIMM YCIIOBHSIMH 3TOT'O, 10 HAaIlIEMy MHEHHUIO,
MOTYT CIIYXHUTh, BO-TIEPBBIX, COXPAHCHNE B TCUCHHUE MPOJOJIKUTEIHLHOTO TIEPHUOIa BPEMEHU
IJIOCKOM CTaBKU MOJIOXOJHOTO HAJIOTa, BO-BTOPBIX, MOBBIIEHUE 3(PPEKTUBHOCTH aMUHHUCT-
pUpPOBaHUs HAJIOTA, B TOM YHUCIIE 32 CYET 3aKOHOJIATEIHHOTO COKpAIIEHHUS BO3MOKHOCTEH YK-
JIOHEHHUS OT HAJlora W Y’>KeCTOUEHUsS HaKa3aHus 3a ykioHeHue. [lepBoe ycioBue sBIsETCS
KITFOUEBBIM, TaK KaK COBEPIICHHO OYCBHIHBIM SIBIISICTCS TOT (PAKT, YTO B TICPBBIN TOJ CYIIECT-
BOBaHUS TUIOCKOM CTaBKM HAJOra YKJIOHEHHE COKPATUJIOCh Ha 3HAYUTENIbHYIO BEITUYMHY, HO
HE MEepEeInIo U3 pas3psa MacCOBOTO SIBJICHHS B pa3ps] PEAKHX WU UCKIIOYUTENbHBIX ClTyda-
€B. Bo MHOTOM 3TO CBSI3aHO C OMpPEACIICHHOW CTENEHBIO HEIOBEPHS HAJIOTOIIATENBITNKOB K
HOBOBBEJICHUSIM, TIPEATNOJIATAIONINX, YTO TOCIIE JIETAIN3AllMA UMH JOXO/I0B MOCIEAYET CyIIe-
CTBEHHOE MOBBILICHHE CTaBKH HAJIOTa.

BaxxubiM (akTopoM, CIOCOOHBIM MOBBICUTH IEHCTBEHHOCTh BTOPOTO M3 HA3BAHHBIX YC-
JIOBHIA, SIBJISIETCS TO 0OCTOSTENBLCTBO, YTO MPH 3HAYUTEIFHOM CHIDKCHUU MPEACTEHON CTaBKU
00J10’keHHS 3apa00THOM TIJIaThl TPUMEHEHUE PA3IMYHBIX CXEM ISl YKIOHEHHUS! OT HAJIOTOB, C
y4eTOM pUCKa MPUMEHEHUS CAHKIIMI 3a YKIOHEHHUE OT Hajora, JOJDKHO CTaTh MEHEE BBITOJI-
HBIM, YeM coOmrofieHne 3akoHa. OmpeneraeHHbI MOTEHIMAN ISl CHIDKEHUS YKIOHEHUS OT
HAJI0T000JI0KEHUS JIEKUT B cpepe yCUIICHHUS ero aIMUHUCTPUPOBaHUs. B 3Toil cBs3M BMECTO
y)KECTOUCHHUS PEeKUMa KOHTPOJIS 32 OCYIIECTBICHUEM KPYITHBIX PacX0J0B (DM3HMUCCKUMH JIH-
[IaMH, YTO BECbMa TPYIHO Mojaetcs 3pPeKkTUBHOMY aAMUHUCTPUPOBAHUIO, 11€TIECO00pPa3HO
CO3/1aHHE HEOOXOJMMBIX MPABOBBIX HHCTPYMEHTOB IS BOBMOXKHOCTH OIIEHKH HAJOTOBBIMU
opranamu 0a3bl HAIOTOOOJIOKEHUSI HA OCHOBE TaK HA3bIBAEMBIX «BHEIIHUX MPU3HAKOBY» 00-
raTcTBa.

OTtcyTcTBHE OJIHO3HAYHOIO OTBETa Ha BOMNPOC O MEpepacHpeleUTEIbHOM XapaKTepe
MOI0XOAHOTO HAJOTra B OTHOIIEHUHU JOXOJ0B HACENEHUS CBUACTEILCTBYET O TOM, UTO Tpedy-

** Hannume koHCTaHTHI (KOTOpas OKa3alach HE3HAUMMOi) He MO3BOJISET HAM Pa3lIOKHTh H3MEHEHHE J0XO00B
0e3 ocTaTKa 1o IBYM (hakTOpaMm: U3MEHEHHUIO CPEIHEH MPeAeIbHON CTaBKH I0JOXOJHOTO HAJoTa U H3MEHEHHIO
pacxonoB. Jld 1eneil aHanu3a BKIAJOB (paKTOpOB ypaBHEHHE 3aBUCUMOCTH M3MEHEHUS HAJIOTOBBIX IOCTYILIE-
HUH OT U3MEHEHHS NMOTPEOUTENLCKUX PAaCcX00B M M3MEHEHUs CpeJHel NpeesIbHOI CTaBKH ITOJJOXO0AHOTO Hajlo-
ra OpUIO omeHeHO 0e3 KOHCTAaHTHL CleqyeT OTMETHTh, YTO TaKOW pacdeT OyIeT B ONpeNelIeHHOW CTEIeHH YC-
JIOBHBIM, IIOCKOJIbKY HM3MEHEHHE PacXoJ0B KOPPEIMPOBAHHO C HM3MEHEHHEM CpefHeH IpeNelbHOH CTaBKH
(xoaddunrent xoppensitmu pasex 0,24) 1 kod3pGUIHEHTHI, OTy4YeHHbIE B MO, MOT'YT HE OTPa)aTh UCTHH-
HOW 3aBUCHMOCTH M3MEHEHHs HAJIOTOBBIX IOCTYIICHHH OT M3MEHEHUs pacxXoJ0B M M3MEHEHHUs! CpelHeH Ipe-
JeTIbHO CTaBKH Hajora.
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eTcsl pa3paboTKa M BHEIPEHUE KOMIUIEKCA MEep Kak M0 YCHJICHHIO MPOrPECCUBHOCTH HAJIOTO-
BOM CHCTEMBI B LI€JIOM, TaK M MOJIOXOJHOr0 Hajora. [I[puMeHHUTENbHO K MOJOXOJHOMY HaJlo-
ro00JI0KEHUIO pedb, B YaACTHOCTH, P€Yb MOKET UATH O HEOOXOIUMOCTH OTMEHBI PETPECCHB-
HBIX UMYIIECTBEHHOTO HAJOTOBOTO BBIUETA M BBIUETA HAa OJArOTBOPHTENBHOCTH, Pa3padOTKe
CHCTEMBI IPOTPECCUBHOTO OOJI0KEHHSI IPOLIEHTHBIX J0X0JI0B, COBEPIICHCTBOBAHHN METOI0B
00JIOKEeHUS JIOTIOJTHUTENBHBIX BBITOA paboTHUKOB (fringe benefits). B To ke Bpems HeoOXxo-
MO Y9€CTh, YTO COKPAIEHHE JIBIOT 10 YIUIATe IMOJ0XOIHOTO HAJIOTAa MOXKET MMETh JI0CTa-
TOYHO CHJIBHYIO IOJTUTHYECKYIO OIO3UITHIO

B mepcriekTrBe BO3MOXKHO Tak)Ke BKJIIOUEHHE B HayorooOiaraemyro 0asy BBIILIIAT 3a
cYeT OIO/KETOB Pa3IMYHOIO YPOBHS KaTeropualibHOTo Xapakrepa. CieayeT, OAHaKO, YUUThI-
BaTh, YTO ATO MOXKET MOTPeOOBATh MOOMIIM3ALINN JOTIOTHUTEIBHBIX OFOJKETHBIX CPEACTB IS
KOMITCHCAITMH COKpAIIEHHS UX pa3Mepa B pe3ysbTare Hanorodnoxenus. Kpome toro, mo Toi
YaCTH BBIIUIAT, KOTOPBIE MOCTYIAIOT U3 BBILIECTOSIIMX YPOBHEH BIAcTH (TIPH TOM, YTO ITOJI0-
XOJHBII HAJIOT MOCTYHaeT B TEPPUTOPUAIbHBIE OI0/KETHI), yCTPAaHEHUE JBIOT MOXKET MOTpe-
00BaTh MPUHATHUS COOTBETCTBYIOLINX PEIICHUH B 00JaCTH MEKOIOKETHBIX OTHOIIICHHH.

OnmHuM W3 BO3MOKHBIX MYTEH MOBBIIICHUS MPOTPECCUBHOCTH ITOJ0XOJHOTO HAJIOTa
MOJET CIIyXKHMTh IOBBIIIEHHE HeoOsiaraeMoro MuHumMyma. OgHaKo JaHHas mepa TpeOyer
TIIATEILHOTO aHAIN3a, C TOYKU 3PEHUSI BO3MOXKHBIX OIO/KETHBIX MOTEPb, U, MO-BHIUMOMY,
JI0JDKHA HOCHUTBH TOATANHBINA XapakTep. Kpome Toro, Bo3HMKaeT mpobieMa OpraHu3aliy aj-
MHHHUCTPHPOBAHHS OONBIIOro HeoOnaraeMoro BbrdeTa. [Ipy HanM4YMKM HECKONBKUX MCTOYHH-
KOB JIOXOZIOB TPEOyeTCsl OCYIIECTBUThH BBIOOD, K KAKOMY M3 HCTOYHUKOB MOXKET IIPHMEHSTHCS
TaKOTO POJA BHIYUET.
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