maBa 3. Hanor Ha NnpuObLINbL: aHanus3
npuHaToro B 2001 r. nopsiaka B3MMaHus
Hanora ¢ TOYKN 3peHUsA BO3MOXHbIX
nocneacTBun ero BBeAeHUs

BBepeHune

Pabota Hapg riaBoii 25 HanoroBoro kojekca «Hamor Ha nmpuObUTh OpraHu-
3alyii» UMesa JAOCTATOYHO AOJITYI0 MCTOPHIO, XapaKTepU30BaIacCh 3HAYNUTEIb-
HBIMH MU3MCHEHUSAMH OT YTCHUS K YTCHHUIO HE TOJIHKO TEXHHUYECKOTO, HO M KOH-
LENTYalbHOrO Xapakrepa. MOXHO MPEANOJIOKUTh, YTO 3Ta paboTa ere
OKOHYATEJIbHO HE 3aBepILICHA, TOCKOJIbKY MPHUHATAS PEJAKIMS TJIaBbl UIMEET Psiji
0COOEHHOCTE, OJIHA YaCTh KOTOPBIX HE SBJSIETCS B IOJIHOM Mepe MpHeMIIeMoil ¢
TOYKH 3PCHUS COOTBETCTBUS (PHICKAIBHBIM LEJSM, a JAPYyras HE COOTBETCTBYET
MPUHIUIY HEUTPAITLHOCTH KaK B OTHOLICHUHM WHBECTHUIIMOHHBIX PELICHHI, TaK U
B OTHOIICHHU UCTOYHUKOB (DMHAHCHPOBAHUSI HHBECTUIIHUH.

O/HaKO OCHOBHBIC UTOTH 3aKJIFOYAIOTCS BCE-TaKW B CO3MaHMM Oojice Oja-
TONPHUATHOTO T OU3Heca, 0oJee CIPaBeUIMBOTO M MEHEE MCKAXKAIOIIET0 HAJIO-
ra. BerauraeMocth HEOOXOUMBIX JiIsi OM3HECA PACXO0B, BO3MOXKHOCThH OoJiee
OBICTPOIi HAJIOTOBOI aMOPTH3ALUH, CHIDKEHHUE CTaBKU HAJIOTa, YaCTHYHAsT MHTE-
rpanysa nmogoXOoAHOI'o0 Hajlora W HaJiora Ha le/I6I)IJ'I]) MOT'YT CYIIECTBEHHO CIIO-
CcOOCTBOBAThH yNYYIICHUIO WHBECTUIIMOHHOTO Kiumara. OTMEHa JIBIOT yMEHb-
[IaeT CYHIECTBOBABILEE HEPABEHCTBO YCIOBUE ISl MPEANPHUATHHA, BEIYIINX
pasHble BHUIBI JACATEIBHOCTH, HAXOJIIUXCS HA Pa3HBIX CTAAUAX JKHU3HEHHOTO
LUKJIa, (PUHAHCHPYIOIIUXCS U3 Pa3HBIX UCTOUYHHKOB.

3.1. UccnepoBaHne BO3MOXHOCTU CTUMYIIUPYHOLLIETrO
acpdekTa B OTHOLEHUN UHBECTULIMMA HOBOIO Nopsaka
Hanoroo6naraeMon NpPUOLINN C y4eTOM CHUKEHUA
CTaBKW, OTMEeHbI NIbroT, HANIM4YNA orpaHNYeHUn

Ha NepeHocC yObITKOB

Oco00 BaKHBIM IIPH PACCMOTPEHNUH TPUHATON peAakuuu riassl Hamoroso-
ro xojekca «Hamor Ha npuOBUIE OpraHM3aMi) SBISETCS aHAIH3 TEX €€ I0JI0-
JKEHUH, KOTOPbIE MOTYT UMETh CYLIECTBEHHOE BIMSHUE HAa PEUICHUS MpPEINpH-
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SATUM 00 MHBECTHLHMAX, BBIOOp MMM criocoba (MHAHCHUPOBAaHUSI M Ha JIOCTYII-
HOCTb CpeACTB (pUHAHCHUPOBAHUS UHBECTHIIMH.

3.1.1. OmmeHa Harno208bIX JIbe0M U CHUXEeHUe CmasoK

OpHuM M3 BaKHEWIIMX pelleHud, NpuHAThIX ['ocynapctBeHHOl [Iymoil B
OTHONIEHHH HAJOTa Ha TIPUGKLIb, ABIAETCS OTMEHA BCEX JIBIOT ', B TOM UHCIE
JBIOT Ha (PMHAHCHPOBAHME KANHMTAJIBHBIX BIOXEHHH. DTHUM pEIICHHUSM IOCBS-
LIEHO 3HAYUTEJIbHOE YHCIIO IyOJIMKalWH, MPEUMYIIECTBEHHO KPUTHYECKOTO
xapakrepa. IIpu 3ToM OOBIYHO MOTYEPKHUBACTCS OCTPOTA NMPOOIEMbl (PHUHAHCH-
pOBaHUSI UHBECTULIUN B POCCUICKON 3KOHOMUKE. YBEIUYEHHUS NOCIECHAIOIOBOM
JIOXOZHOCTH KaIlUTala MOXXHO JOOUTBHCA HE TOJBKO C MOMOLIBIO JIBIOT, HO H
MOCPEACTBOM CHIDKEeHUs cTaBku. CTaBka Hayora Oblia cHibKeHa ¢ 35% no 24%.
OpHaKo BOMPOC 3aKJIIOYACTCS B TOM, YTO IPHUBJICUCHUE CPEICTB sl (pUHAHCH-
poBaHus MHBecTHIMH B Poccum 3aTpyaHeHO 1o nesoMy psaay npudmH. IIpexne
BCETO BAXHO MOHATH, B KAKOH CTETEHH M IJIs1 KaKUX MPEINPUSITUI TaHHAS JIBIO-
Ta CHUIKaJIa OCTPOTY MPOOIIEMBI.

351ech cieayeT OTMETHUTh, YTO Pa3IMYHOTO POJia HAJIOTOBBIE MEPHI, HAIIpaB-
JICHHBIC Ha CTUMYJINPOBaHUE MHBECTULMH, MPUMEHSUINCH M IIPUMEHSIOTCS KaK B
Pa3BUTBHIX MHIYCTPHAIBHBIX CTPAaHAX, TAK M B PA3BUBAIOLINXCS U B IIEPEXOAHBIX
sKkoHOMHUKaX. OJHAaKO Jake CTOPOHHUKH IPEJOCTABJICHHS HAJIOTOBBIX JIBIOT
COTJIaCHBI C TE€M, YTO B BONPOCE NPUBJICYECHHUS MHBECTUIMH ropasno OoJjbliee
3HaueHHe, 4eM 3(QPEKTUBHBIE HAJIOTOBBIE CTaBKH, MMCEIOT IOJIUTHYECKAs H
9KOHOMHYECKAsl CTAOMIBHOCTh M MHCTUTYLMOHAJIBHBIE MPOOIEMBI, B YaCTHOCTH
mpobseMa MHGOPCMEHTa MPaB cOOCTBEHHOCTH. ONBIT Pa3IHUHBIX CTPAH TAKKE
MIOKa3bIBAET, YTO NPUMEHEHHE OJHUX TOJBKO HAJIOTOBBIX MEp HE NPHBOAUT K
CYIIECTBEHHBIM YCII€XaM B ITPHUBJICUCHNH MHBeCTHINH. B Tex cTpanax, KOTopble
J0OMBAJINCh 9KOHOMUYECKOTO POCTA, UCTIONb3Ys IIPH TOM HAJIOTOBBIE CTUMYJIBL,
HC Ha6HIOIlaHOCb BBIPpAXKCHHBIX HOJIUTUYCCKUX, SKOHOMHUYCCKUX U aIMUHUCTPA-
TUBHBIX npoOsieM. Ilpm 3TOM MHOTME CTpaHBl NPUMEHSUIM WHBECTHIMOHHBIE
JIBTOTHI O€3 3aMETHOTO ycliexa B NPHUBJICUCHUH MHBECTUIMH. B TO ke Bpems B
HEKOTOPBIX CTpaHaX, HanmpuMep, B Uninn u DcTtoHnu, Habmronancs OypHBINA KO-

1% Bompoc OTHOCHTENBHO TOrO, BCE I JHrOTHI OTMEHEHBI, SBISCTCS CIIOPHBIM. Llembrit
pSIl HAJIOTOBBIX MPEMMYIIECTB COXpaHEH WM Jaxke pacupeH. Hampumep, coxpaHeHbI
JBTOTHl B OTHOIIEHMH (D)MHAHCOBOTO Ju3MHTa. He BKIIOWaeTcs B JOXOJbI MMYILECTBO,
nepegaBaeMoe JOYEPHUM OPraHM3alUsIM HIIH MONTydeHHoe oT HUX. OJHaKO TepMHUHOJIIO-
rusi, IpuHsTas B TnaBe 25 Hamorosoro kojekca, OTHOCUT 3TH MpPEeMMYINECTBa K paspe-
HIEHHBIM PAacXoJaM MM K He BKIIFOUaEMbIM B HAJIOTOBYIO 0a3y H0OXOAaM.
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HOMHYECKHH POCT, XOTSl HAJIOTOBBIE CTUMYJIBI He HpumeHsutuch (cM. Chua D.
Tax Incentives. In «Tax Policy Handbook», 1995).

B nocnennee Bpemst Kak B SKOHOMUYECKOM COOOIIECTBE, TaK B CPEe MPe/i-
MPUHUMATENEH CI0XKUIOCh OTYETIMBOE MOHMMAaHHE TOTO, YTO M0CJe CHUKEHHS
MOJMTHYECKUX PHCKOB B POCCHUIICKOM SKOHOMHUKE OJTHMM M3 OCHOBHBIX 00OCTOSI-
TEJIBCTB, NPEMATCTBYIONIMX PEIICHUIO NPOo0ieMbl (PMHAHCHPOBAHMS HHBECTHU-
LWif, CTAJI TaK HA3bIBAEMBI «KPU3KUC JAOBEPUS» POCCHICKUM MPEIANPHUITUIM CO
CTOPOHBI MOTEHIUAIbHBIX WHBECTOPOB, KAK OTEYECTBEHHBIX, TAK U MHOCTpPAH-
HBIX (cM. Paowieun, Sumos, 2001). O4eBUIHO, YTO B YCIOBHSIX, KOT/Ia 3aKOHO-
JIATEIBCTBO HE CO3JIAET MPEISTCTBUH BBIBOY NMPHOBUIN C MPEANIPUATHS B UHTE-
pecax y3KOU rpymiibl KPYIMHBIX aKIMOHEPOB M MPEICTABISIIONIETO UX HHTEPECHI
MEHE/PKMEHTA, BEPOSITHOCTh MUHOPHTAPHBIX AKI[HOHEPOB MOJIyYHTh J10XO0/] JTHO0
B BHUJI€ JIOCTATOUHBIX JUBUICHJIIOB, JIMOO B BUJE MPUPOCTA CTOMMOCTH AKIIHHA
CTaHOBHUTCS NpeHeOpexuMo Mainoi. JlaHHoe yTBep)KIEeHHE HE O3HAYaeT, YTO BCE
MPEANPUATHS CTPEMSATCS K BBIBOAY MPUOBLTH U 0OMaHy MHHOPHTAPHBIX aKIHO-
HepoB. OHO JIMIIb 03HAYAET, YTO MOTCHIMAIBHBIE JAEPKATEIN HEOONBIINX HIH
JIBepcU(UIMPOBAHHBIX MTAKETOB aKIMi HE MOTYT 3apaHee OINpe/euTh HaMepe-
HUSI KPYTTHBIX BJIaJIeJIbIIEB KOHKPETHOTO HPEANPUSTHS U OLEHUBAIOT CPEAHIO0
BEPOSITHOCTH [0 3KOHOMHKE B II€JIOM TOTO, YTO UX BJIOKCHHUSI HE MPUHECYT JI0-
XO0/1a KCXO/Is U3 TOTO, YTO 3AIUTa UX HHTEPECOB 3aTpyAHEHA.

AHanornYHbIM 06p3,30M O6CTOI/IT JCJI0 U ¢ NOTCHUUAJIbHBIMU JICPKATCIIAMU
oOmuranuii npennpustus. B aTom ciydae Oosbliiee 3HaYSHUE, YEM BBIBOJI IIPH-
ObUTH, MMEET BBIBOJ AKTHBOB MPEANPUATHS B KOMIAHUH, adPUIMpPOBAHHBIC
JiepKaTessiM 3HAYMTEIIbHBIX MakeToB akuuil. [Ipu 3TOM OTCYTCTBYIOT rapaHTHH
TOIr'0, 4YTO MpECANPHUATHUC, DMUTHPOBABLICC 06J'II/IF8.L[I/II/I, Jaxe 6y}1y'~[l/l B HACTOS-
11ee BpeMs aKKypaTHBIM IIJIaTeNIbIINKOM, Yepe3 HEKOTOPOe BPeMsl He MPEKPaTHT
IUIATeXKH U HEe OKAKETCS OAHKPOTOM, MPHUYEM AKTHBBI JAHHOTO MPEANPUATHS
OyAyT HEIOCTYINHBI, HAPHUMEP, B CHIIy TOTrO, YTO MPHUMEHSJICS (PUHAHCOBBIN
Ju3uHr (TIpU yrpo3e OaHKPOTCTBA JJIs BHIBOJA aKTHBOB MOXET MPUMEHSTHCS
BO3BPATHBIN JIN3UHT).

[MocneACTBHS TAKOTO MOJIOKESHUSI OUEBUIHBI [ B CIIOKUBIICHCS CUTYaIlUU
MOTEPH HECYT, MPEXKE BCETO, T MPEANPHSTHS, KOTOPBIE CTPEMSTCS K Pa3BUTHIO
U TIPEJUIOKEHUIO CBOMX IICHHBIX Oymar Ha ()MHAHCOBBIX pbIHKax. Ciemyer oTMme-
TUTb, YTO JaHHAS MPOOIEMa SIBISETCS OCOOCHHO BXKHOM HE TOJBKO B CHUITY TOTO,
YTO HPEANPUSITUS CTPAJAIOT OT HEMOCTATKa CPEACTB [yl (PMHAHCHPOBAHHS CBO-
eil nestenpHOCTH. Kpusuc noBepust mpUBOIUT K (DaKTHYECKOW HEJIOCTYITHOCTH
JUIs. HaceJIeHHs WHBECTUPOBAHMS cOEpeKeHUI, HEBO3MOKHOCTH 3P (EKTUBHOTO
(GYHKIMOHUPOBAHUSI WHCTUTYIIMOHAIBHBIX MHBECTOPOB, OCOOCHHO TAaKHX, Kak
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WHBECTUIIUOHHBIC U TICHCUOHHBIC (POH/IBI, KOTOPBIC MO CBOCH MPUPOJIE HE T0JIK-
HBI OBITH KPYIHBIMU aKI[MOHEPAaMH, TaK KaK MMEHHO JUBEpCH(UKAIMS MaKeTa
LIEHHBIX OyMar o0ecreunBaeT IpUeMIIeMbIE IS UX KIIMEHTOB PUCKH.

Takum 00pa3oM, Aaxe pelIeHHe BOMPOCOB, CBS3aHHBIX C IEHCHOHHBIM
CTPaxOBaHUEM, TECHO YBSI3aHO C MPOOJIEMOI KPU3UCa JOBEPHS.

Ora npobiiemMa, pa3yMeeTcsl, TO0/DKHA PEIIaThCsl HE B HAJIOTOBOM 3aKOHO/a-
tenbeTBe. OHAKO B TEX CiIydasiX, KOTJa MCHOJIb3yeMbIe ISl BHIBOJA MPUOBLIH
WM aKTHBOB ONEpALUK TOJY4YaloT HAJOrOBbIE MPEUMYIIECTBA, JaXKe HaH4YKe
OTPaHMYCHUI B HEHAJIOTOBOM 3aKOHOJATEILCTBE MOXKET HE CICPXKATh CTPEMIIe-
HUSI OT/ICNIbHBIX BIIAJICIBIER PEANPUSITUN TONyYUTh BBITOY MTOCPEICTBOM YKa-
3aHHBIX JICHCTBUM, U, YTO OCOOCHHO Ba)XKHO, HAJIMYHUE TAKUX MPEHMYIIECTB MO-
JKET CIIY)KUTh CUTHAJIOM IMOBBIIIEHHOTO PUCKA JJISl TOTEHIIMAIbHBIX HHBECTOPOB.

Cnez[yeT OTMETHUTDL, YTO JIbI'OThI MPUBOAAT K U3JACPKKaAM JJid S9KOHOMHUKU.
B uucio siBHO HaOJIIOAaEMbBIX H3JIEPIKEK, MIPEXK/IE BCEro, CIIEAYeT BKIIOUUTD I10-
Tepu goxonoB Ormkera (cM. Holland D., Vann R.J. Income Tax Incentives for
Investment. 1998). [Ipu 3TOM Ba)kHO OCO3HABaTh, YTO MOTEPH TOXOIOB OIOKETa
B CUJIy OpE€AOCTaBJICHUA JIbI'OT OAHUM HAJIOroImiaTeJIbUIMKaM [] 3TO HeI/I36e)K-
HBIE MOTEPU JPYIMX HAJIOTOILIATENBIIMKOB. BhlNnagaromiyue 10X0abl Or0/pKeTa
00 OyAyT MOyUYEeHBI 332 CUET YBEJIMYCHHUSI HAIOTOBBIX CTABOK MO JPYTUM Ha-
Jioram, JIu00 MpOoGhUHAHCHUPOBAHBI 33 CYET JOJITa, a 3HAYKT, IPUBEIYT MM K TO-
TepsM OyIyIIUX MOKOJICHHUH, UM K HEOCYNIECTBICHUIO BaXKHBIX JJISI OOIIECTBA
[IPOEKTOB, CBSI3aHHBIX C (PUHAHCHPOBAHHEM OOIIECTBEHHBIX OJar u Oyar ¢ 0co-
ObIMU pocTOMHCTBaMH. [Ipy 3TOM B 3HAYMTENBHON CTENEHH STH MOTEPU JOXO-
JI0B HEC KOMIICHCUPYIOTCA BbII'OJaMU, IMTOCKOJIbKY 60J'II)LLICI71 YaCTbIO JIbI'OTHI IIPEC-
JIOCTABJISIFOTCSL TEM HHBECTHIHSIM, KOTOPbIE ObUIM ObI OCYIIECTBIEHBI B JIIOOOM
ciyuae. MccerenoBanust pe3yibTaTOB MPUMEHEHHUS JILIOT B PAa3JIHUYHBIX CTPaHAX
MOKAa3aJd, YTO JIbIOThI YACTO MPUMEHSIOTCS B OTHOIICHUU WHBECTHIIUI B KpaT-
KOCPOYHBIE BBICOKOIOXO/IHBIE TIPOEKTHI.

JIpyro#i BUJI SIBHBIX MOTEPh OT MPUMEHEHUsI JIIOT 3aKJIFOUACTCS B TOM, YTO
UX HaJW4YHe CO37aeT BO3MOXKHOCTH JJISl yXOJa OT HAJIOro00JI0KeH s DTO Mpo-
HCXOJHUT KaK, COOCTBEHHO, 33 CHET MPUMEHEHHUS] PA3IMYHBIX CXEM, TO3BOJISIO-
IMUX JETAJbHO UCIIOJIb30BAThH JIBI'OTHI TEMU, KOMY OHH I10 cBOEH CyTH HC 6I)IJ'II/I
MpEeHA3HAYCHBI, TAK U 3@ CUET COMYTCTBYIOIIETO JIbIOTaM YCIIOKHEHUS HAJIOT0-
BOr0 3aKOHOJATENbCTBA, MOPOXKAAIOUIETO MPOOIEMbI C aJMUHHUCTPUPOBAHUEM.
[Tpu 3TOM AJIsI CHIDKEHUS TTOTEPh OT HAJOTOBOTO IUIAHMPOBAHHMS, CBSI3aHHOTO C
HaJIMYUECM JIbI'OT, O6bI‘IHO MNPpUHUMAIOTCA MEPBI, MPCHATCTBYIOMIME YyXOAYy OT
HAJIOTOO0JIOKEHNUS, KOTOPBIE CaMU 110 ce0e CJIOXKHBI B IPUMEHEHUH U [TOPOXK/1a-
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10T HEONPEAEJCHHOCTh JJI HAaJOTrOIUIATEeNbIIMKA, YTO MOXET MPHUBECTH K
CIAECP’)KMBAaHUIO TEX CAMbIX HMHBECTHLUHN, Pagdl KOTOPBIX M YCTaHaBIMBAJINChH
nprofdieHee sIBHBIC UM TPYJHO M3MEPHMBIE M3JEP)KKH BO3HHKAIOT B CHITy HCKa-
Jkarorero xapakrtepa JeroT (cM. Chua D. Tax Incentives. 1995). IIpu Hamnyun
JIBFOT U3MEHSETCSl CTPYKTYPa JOXOJAHOCTH I0CIIE HAJIOTOOOIOKEHUS Pa3InYHBIX
BUJIOB JIEATEILHOCTH 10 CPAaBHEHHMIO C TOW, KOTOpasi Obuta OBl B OTCYTCTBHE Ha-
JIOTOOOJIOKEHNUS, a TAKXKE TIPH HAJIOTOOOJI0KEHHU B OTCYTCTBHE JBIOT. JTO MPH-
BOJWT K HEI(D(HEKTUBHOMY Pa3MELICHHIO PECYPCOB.

s Poccun B cuity psija IPUYMH aKTYaJIbHOW SIBJISETCS Ta OCOOCHHOCTH
HAJIOTOBBIX JIBIOT, YTO OHU MOIJIM CJEPKHUBATh KOHKYPEHIHIO B 3KOHOMUKE.
JIbrotel Mo HajoOry Ha NPHOBLIG, OCOOEHHO WHBECTHLHMOHHAS JIbIOTAa, MOTJIH
OBITh MCIIOJB30BaHBI TOJIBKO TEMH NPEANIPUSATHUSIMH, KOTOPBIE yKe (YHKLIHOHHU-
PYIOT B OTpaciyd MU UMEIOT JIOCTATOYHYIO NPUOBLIb. Tak, MHBECTUI[MOHHAS JIBIO-
Ta MpeIoCTaBIsIa MPEAIPHUATHAM IIPAaBO BBIUETATh U3 HAJIOTOBOW 0a3bl pacXobl
Ha (PMHAHCHPOBAHWE WHBECTHIIMH, BKIIOYas IMOTAlICHHE KPEJUTOB M BBIMIATY
MIPOLIEHTOB 110 KPEAWTaM, W NPH 3TOM HAYHUCIATH aMOPTH3ALMIO0 OT MOIHOW
cTouMocTu obopyzaoBanus. OfHAKO NMPaBO NPUMEHEHHUS 3TOM JBrOTHI B COBO-
KYITHOCTH C IpyTUMH JIBIOTaMH, K KOTOPBIM TaK)e OTHOCHJICS IIEPEHOC YOBITKOB
Ha Oynymee, orpannanBanock 50% HamoroBoi 6a3bl Tekymiero nepuoja. Ilpu-
MEHUTh TAKYIO JBIOTY OBUIO JIerde KPyNHBIM HPEANPUSATHAM, OCOOCHHO C -
BEPCUPHUIMPOBAHHOIN AEATENHHOCTBIO, a TAaKXKE YXKE JOCTATOYHO JUINTEIBHOE
BpEMsi CYHIECTBYIOIINM, UMEIOIIUM JOCTATOYHYIO IPHOBLIb, IPUYEM BO MHOTHX
ClTy4yasix, B CHJIy JUCKPETHOTO XapaKTepa OCYIIECTBISIEMBIX MHBECTUIMH, 3Ha-
YEeHHE MOTIJa MMETh HE CTOJBKO JOXOJHOCTb, CKOJIBKO Macca mpudbuin. Ecim
YUYECTh, YTO NPEIIPHUITHSI HEPEIKO MPAKTHKOBAIN (PMHAHCUPOBAHUE HEKOTOPHIX
pPacxoioB COTPYIHHKOB M3 HEpACHpEIeICHHOW NMPHOBUIN BMECTO BBIIUIATHI 3a-
paboTHO# 1TaTel, orpanumdenne B 50% Morio uMeTs MeHbIee 3HadeHue. OaHa-
KO 3TOT CIOCOO HAJIOTOBOTO IUIAHMPOBAHMS TAK)KE MEHEE OCTYIECH MEIKUM U
CPEeIHUM MPEIIPUATHIM, YeM JOCTATOUHO KPYITHBIM.

[Tpu pazpabGoTke AaHHOI JIBIOTHI MPEAIONATranoch, YTO OHa JIOJDKHA TPH-
MEHATBCS TOJIBKO B OTHOIICHWH YHCTBHIX MHBECTHIMH, ITOCKOJIBKY YMEHBIIATh
HaJIOTOBYIO 0a3y pa3pemanoch TONBKO HAa TE€ CyMMBbI KallUTAIbHBIX BIIOXKCHHUMH,
KOTOpBIE MPEBBIIIATN HAYUCICHHYIO 3a epUo aMmopTH3anuio. Ho BO3MOXHOCTb
MPUMEHEHUs MOHWXEHHBIX HOPM aMOPTU3alMM, MOSBUBLIASCS C HEKOTOPBIMU
orpanuueHusaMHU ¢ 1994 r., a 3atem ¢ 1998 r. pacmmpenHas, aenaiga 3T0 OrpaHu-
YEHHE MEHEE CBSA3BIBAIOIINM.

IIpu MOHOIOIBEHOM XapaKTepe OTPACIM NMPUMEHsAEMBbIE JIBIOTHI MOTYT IO-
3BOJIATH ACUCTBYIONIEH MOHOMNONIHMU C MEHBIIUMU U3JEpPKKAMH IPENsSTCTBOBATh
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BXOZy B OTpaciib KOHKypeHTa“. Pacmmpenre MHBECTULIMOHHOTO BbIYETA IyTEM
BKJIIOUEHHSI B PacXOibl, YMEHBINAIOIINE HAIOTOBYIO 0asy, (uHaHCHpOBaHMS
KIUTUIIHOTO CTPOUTEIhCTBA, yCyryOiser nmpobdiemy. JJaBHO QyHKIMOHHUpYIOIIEe
MPEANpPUATHE NPU HAIMYMU TAKOW JIBIOTHI MOXKET 3a CUeT Hee oOecreduBaTh
4acTh BO3HArpPaXJIEHWs CBOMX PaOOTHHKOB B BHJE Ooiee JEUICBOTO JKWIbS, a
3HAYUT, CHIKATh HE TOJIBKO 3aTpaThl Ha KallMTaJI, HO M 3aTpaThl Ha TpyA. B aTux
YCIIOBUSIX KOHKYPHPOBaTh BHOBH BXOISIIMM B OTPAC/b NMPEANPHATHSIM CTaHO-
BUTCH CIIE CIOKHEE.

HpeHHpI/IHTHﬂ, HaxogA1muecss B HadaJbHOMH CTaJun CBOCTO pa3BUTHA, OCYy-
LIECTBIISIOIINE PECTPYKTYPU3AMIO U BPEMEHHO HECyIIHe YOBITKHM, HE MOTJIH
BOCITOJI30BAThCSl MHBECTUIIMOHHON JIBIOTON Jaske MPH HAJIMYUH ITOTCHIMAIBEHO
BBICOKOZIOXOJIHBIX ITPOEKTOB. B coueTaHmy ¢ orpaHn4eHUsMH IEepeHoca yObIT-
KOB Ha Oynyniee 3Ta Mepa NPHBOJAWIA K TOMY, YTO HEKOTOPbIE TaKHUE MPOEKTHI
MOTJIM OCTaBaThCsl HEPEATN30BAHHBIMHU, T.€. JIBIOTA, CTUMYJHUPYS WHBECTHUIMH
OTJICTBHBIX NPEIIPHUSITHI, MOIJIA CIIOCOOCTBOBAaTh Ja)K€ CHIDKCHUIO COBOKYII-
HBIX MHBECTHIINH.

Takum 00pazom, Te GpUPMBI, KOTOPBIE HEJABHO CO3/1aHbl M HEAABHO HAYaII
JIeSITEIEHOCTh Ha HEKOEM PBIHKE, ObUIM BBIHYKAEHBI HE IIPOCTO KOHKYPHPOBAThH
C /IaBHO ACHCTBYIONIMMHU B OTpPAaciy MPEANPUATHAMHI, HO KOHKYPHUPOBATh B YC-
JIOBUSIX, KOTJa 3TH JAEHCTBYIOIINE NMPEANPHUATHS MOTYT IMOIYYUTh CYIIECTBEH-
HbIE NIPEUMYILECTBA IIyTEM IIPUMEHEHHU JbIrOT. IIpryem BBIEU3I0KEHHOE OT-
HOCHUTCSl TaKX€ M K APYIMM JIbrOTaM, NMPUMEHAEMBIM HPEANPUSTHIMH, HO K
WHBECTHIIMOHHOI JIbTOTE€ 0COOCHHO. DTO 00CTOSATENBCTBO SBISAETCS KPUTHUECKH
Ba)XHBIM B CHTYaIllH, KOTJa B CBS3U C KPU3UCOM JOBEPHsI BHOBb CO3/AIOIIHECS
" BXOIAIINUE B OTpACIIb NPCATIPUATUA HE MOTYT IPUBJICYL JOCTATOYHBIX CPEACTB
JuIsl (PMHAHCUPOBAHUS CBOUX PACXOJIOB.

B Tex ciywasx, koraa jgprora MpeaocTaBsUIach TEM MHBECTUIMSAM, KOTO-
pBIe B M0O0M citydae ObUTH OBl OCYIIECTBIICHBI, OHA yTpayMBajia CBOW CTUMYIH-
PYIOIIMH XapakTep M CTaHOBWJIACh HCKIIIOUUTEIBHO MHCTPYMEHTOM Iepepac-
NpeAeIeHNs, TpUYEM TaKoe IIepepaclpesielieHue YacTo MPOHMCXOAWIO OT
HU3KOJOXO/HBIX I'PYIIT HACEIEHHS K BBICOKOIOXOHBIM.

! MI3BecTHO, 4TO MOHOMONHUE YACTO MO PSAAY MPHUUH MOANCPIKHBAIOT H3GBITOUHBIC MOII-
HocTu. OfiHA M3 NPHYHMH MOAAEPKaHHUs M30BITOUHBIX MOLIHOCTEH CBA3aHAa C BO3MOXKHO-
CTBIO MPHU MX HAMYMU OJOKHPOBATH BXOJ KOHKYpPEHTa IyTeM YTpo3bl KPaTKOCPOUHOTO
paciupenusi 00beMOB BBIMYCKa JI0 YPOBHS, IIPU KOTOPOM CHH3MBILIAsICSA LI€HA BBI3OBET
pasopeHne KOHKypeHTa. Eciu mopaepkaHue M30BITOYHBIX MOIIHOCTEH (UHaHCHpYyeTcs
JIPYTHMH HaJOTOIUIATENbIIUKAMH, HCIOIb30BAHUE TAaKOH BO3MOXHOCTH MOXET OBbITh
0COOEHHO MPUBIIEKATENBHBIM.
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Hmeer npaBo Ha CyIlIECTBOBaHHME M CJIOXHO IpOBEpseMas TUIIOTE3a O TOM,
YTO HaJIWYHE JIbIOTHI MOTJIO YMEHBIIATh CTUMYJIBI JUISl KPYITHBIX MPEATPUATHH K
MIOWCKY IyTEeW TPEOIONICHUS KPH3Kca JoBeprs. Bo3MOXXHOCTE PUHYIUTEIHHO-
rO TIPHUBIICYEHUS C WCHOJIB30BaHUEM TocymapcTtBa 35% cpencts aist GUHAHCH-
poBaHusA I/IHBeCTI/ILII/Iﬂ JaBajia BO3SMOXHOCTb TEM, KTO MOI' UCITI0JIb30BATh JIBI'OTY,
00xonuThesl 6€3 NMPUBJIEUEHNsI HHBECTUIINH Ha JOOPOBOJILHOM OCHOBE C UCIIOJb-
30BaHMEM (PMHAHCOBBIX PHIHKOB. [1OCKOJNBKY TPYNITBI BIUSHHAS IPEHUMYIIECT-
BEHHO TIPEICTABIIIOT WHTEPECHl MMEHHO KPYIHBIX NPEANPHATHH, HEIb3s HC-
KJIIOYUTD, qTO C OTMEHOH JIBI'OTHI IMPpOUECChI COBCPUICHCTBOBAHUSA
3aKOHO/IATEIbCTBA U MEXAaHN3MOB €T0 pealn3alliy B HAIIPABJICHUH 3aIUTHI ITPaB
HWHBECTOPOB MOTYT YCHITUTHCS.

JIOTIOTHUTEIBHBIM apTYMEHTOM B TMOJIB3y OTMEHBI JIBTOTHl MOXKET CIIYXKHTh
TO 00CTOSTENLCTBO, YTO, HECMOTPS HA ¢ HaJM4YKe, POCT MHBECTHLUH B ITOCIE]-
Hee JiecATHIeTHe He HaOmoaalcs, a npodiieMa ¢ MPUBJICYEHHEM CPEJICTB JUIs UX
(UHAHCHUPOBaHUS COXPAHWIACH.

B cuny Bcex BBILIEU3I0KEHHBIX NIPUUMH NpUHATOE ['ocynapcTBeHHoi [ly-
MoH perieHre 00 OTMEHE BCEX JILIOT 0 HAJIOTY Ha MPUOBLIL C 0IHOBPEMEHHBIM
CHIDKEHHEM cTaBKU Hanora ¢ 35% 1o 24% cienyer paccMaTpuBarh Kak CIoco0-
CTBYIOIIEE YITYUIICHAIO HHBECTUIIMOHHOTO KIIMMAaTa. DTH MEpPhI IPUBEIYT K CO3-
JAaHWIO PABHBIX YCIOBHH VIS MPEINPHUATHH, KaK ICHCTBYIONINX, TaK M BHOBB
CO3JIAIOIIMXCSI, © MOTYT CHOCOOCTBOBaTh A(P(PEKTUBHOMY WHBECTHPOBAHMIO U
YBEJIMUYECHUIO 00EMOB IIPOU3BO/ICTBA, Pa3yMeeTCs, TIPH YCIOBUH CHUKEHHSI PHC-
KOB JIJIsl HHBECTOPOB.

3.1.2. [NepeHoc ybbimkos

Eme oqun Bompoc, Ha KOTOPBIH 1TOCIE OTMEHBI JIBIOT CIEAYeT IIOCMOTPETh
MOJ] MHBIM YIJIOM 3pEHUs, [] 3TO MOpAJOK IepeHoca yOBITKOB Ha Oyaymiee.
Cpok, B Te4eHHE KOTOPOTrO pa3pelieH IepeHoc YOBITKOB Ha Oy yliee, paciIupeH
110 CPaBHEHHIO C JEHCTBOBABIIMM PaHEE 3aKOHOJATEILCTBOM C IISITH 10 AECSITH
net. CnoxHee 00CTOUT JIEN0 C APYTMM OrpaHuueHHeM. [Ipu Hammuuyu MHBECTH-
LUOHHOM JILIOTHI M JPYTUX JITOT MPaBO BbIYETa YOBITKOB MPOIUIBIX JIET pac-
CMaTpUBAJIOCH B YHCIE JIBIOT, HOITOMY CYMMapHO€ OTpaHMYCHHE B pa3Mepe
50% mpuOBIIM TEKYIIETO MEPHOJa, MPUMEHSEMOE K JIbIOTaM, YMEHBIIAIOMINM
6a3y HaIOro00JI0XKEHHUS, PAaCIIPOCTPAHSIIOCH U Ha TiepeHoc yObITKOB. [locie oT-
MeHbl Jpror Komurerom mo Oroxery u Hamoram I'ocymapcTBeHHOH [Iymel
npeiokeHo, a [ocymapcTBenHo# [Iymoil 0moOpeHO, pemicHHE OTPaHHYUTH
BO3MOXKHOCTb TIepeHOca YOBITKOB Ha Oyayiiee cyMMoH, He npeBbimatomeii 30%
HaoroBoit 6a3el. OTMeTHM, YTO MUHHCTEPCTBO (PMHAHCOB BHOCHIIO TPEIIIOKE-
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HUE 00 OrpaHUYEeHHU CyMMBbI YOBITKA, IPUHUMAEMOTO K YMEHBIICHHIO TEKYIIeH
HayoroBo 6a3el, 50%. OrpaHuveHnue BO3MOXKHOCTH BBIYETA YOBITKOB U3 OYy-
IIUX JO0XOJ0B, OCOOEHHO AOJICH OT MPHUOBLIH, HE SBISIETCS BIOIHE a/J€KBATHBIM
LENSM BBIPAaBHUBAHMS YCIOBUM Ul BCEX MPENNPHUITUI U cO3JaHus Onaronpu-
SITHOTO KJIUMATa JUIs MHBECTHPOBAHUA. DTOT MOPSIOK HUCKOJIBKO HE JIydlle, a
JUISt MHOTUX MIPEANIPUATHH (U TeX, Y KOTro OTJada OT MHBECTUIIMH POUCXOIUT
B TE€UYEHHE JUTUTEIHHOTO BPEMEHH) JaXe XyXKe IMepeHoca YOBITKOB PaBHBIMH J10-
nsivu. Kak u3BecTHO, €CITi HaJIOTOBBIN MOPAJOK CHMMETPHUEH MO OTHOIIEHHIO K
NpUOBLTH U YOBbITKaM (T.€. B ClIy4ae NOHECEHHBIX YOBITKOB OTPHLIATEIbHAS CYM-
Ma HaJlora B TOM WJIM WHOM BHJE BO3MEINAETCS HAIOTOIUIATEIBLINKY), PUCKH
WHBECTHPOBAHMS C BBEACHHEM TAKOTO HAJIOTa HE TOJBKO HE PacTyT IO CpaBHE-
HUIO ¢ OE3HAJIOTOBOI CHUTyalMel, HO U CHHXKAIOTCSI B OTHOILICHUH TEX XK€ CaMbIX
HWHBECTUIUH, MOCKOJBKY IOCYJapCTBO B 3TOM ClIydae pasfelisieT 4acTh yKa3aH-
HBIX PUCKOB (cM, Hanpumep, Atkinson A., Stiglitz, 1980). To ectb HajOr C MOJ-
HOHM HaJOroBOM KOMIIEHCALMEW MOTEPb MPUBOJAUT K YBEIMUYEHUIO BIIOKEHUI B
PHCKOBBIE aKTHBBI, IPUYEM COOTBETCTBYIOIIAsI CTABKE HAJIOTA YacTh BBIMTPHIIIA
OT TaKUX MHBECTHLIUI JTOCTAETCs TOCYAapCTBY, KaK HETOJIOCYIOLIEMY aKI[OHEepy
HMHBECTUPYIOUIETO MPEINpUATHS. DTO CTUMYIHPYET Pa3BUTUE HOBBIX IPOM3-
BOJICTB, HHHOBAlIMOHHYIO JEATENBHOCTb, CIIOCOOCTBYET NMPHUBICYCHUIO MPSMBIX
WHOCTPaHHBIX MHBeCTUIMA. [TomHas wmm nmpuOmmkeHHast K MOJHON BO3MeIae-
MOCTb HaJIOTa B HACTOsILEe BPeMsi, BO3MOXKHO, Obli1a Obl st Poccun crumkom
panuKanbHOM Mepo, OHAKO OrpaHHYEHHE IepeHoca YObITKOB Ha Oyymiee 10-
neir B 30% oT HamoroBoi 0a3bl CIYKHT JIMIIb KPATKOCPOUHBIM (PHCKAIBHBIM
1ensM (IpUYeM BBITOAA OT TaKOTO OTPaHWYEHUS IS IOXOAOB OO/XKeTa, BEpO-
SITHO, OKAXETCS HEe3HAUHUTEJIBHOW Jla)ke B KPAaTKOCPOUHOM IEPHOAE) U CO3AaeT
CYLECTBEHHBIE MPEMATCTBUS OCYIIECTBICHUIO JONTOCPOYHBIX M WHHOBAIMOH-
HBIX NHBECTHIIMOHHBIX IIPOEKTOB.

Bonee Toro, Takas Mepa MOKET CAEPKHBATH CO3AaHHE HOBBIX OpraHU3alnit
U COBEPIICHCTBOBAHHUE JACHCTBYIOLINX B COOTBETCTBUU C COBPEMEHHBIMH TEXHO-
JOTHSAMH Jlake Oe3 ydera puckoB. HoBbele opraHusanuu, BO3MOXXHOCTH JIUBEp-
CHU(HKAIMA KOTOPHIX OTPAaHWYECHHBI, OCOOCHHO OCYIIECTBIIAIONINE MPOEKTHI C
oTJa4yei, MPOUCXOAAIIEH C HEKOTOPBIM BPEMEHHBIM JIarOM, MOTYT HYX/aTbCs B
nepeHoce yObITKOB 3HAYUTENFHO B OOJIBLICH CTENeHH, YeM aeiicTByronme. Kpo-
ME TOrO, CIHOCOOCTBOBAThH BBHITOJaM JEHCTBYIOIIMX W KPYITHBIX IPOU3BOJICTB
MOXET TaKKe M COYETaHHE C OTPaHMUYCHHEM IEpeHOca yOBITKOB IpaBa IpHUMe-
HATH MOHW)KEHHBIE HOPMbI amopTu3anuu. [Ipeanpustue, KOTopoe pacronaraet
3HAYUTENBHBIM 00BEMOM aMOPTH3HPYEMOT0 MMYILIECTBA, MOXKET B CIIydae BO3-
HUKHOBEHHUS! yOBITKA B HEKOTOPOM HAJIOTOBOM IEPHOJE MPUMEHHUTH ITOHMKEH-
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HblE HOPMBI aMOPTH3allMd M TaKUM 00pa3oM IepeHecTH yOBITOK Ha Oyayiiee
(mpaBa, ¢ TOYKM 3pEHUS NPUBEJICHHONW CTOMMOCTH C MEHbBLIEH BBHITOJIOH, YeM B
Cllyyae ero HeMOCPEICTBEHHOTO IepeHoca). Eciu npoekT, KoTopslii paccMaTpH-
BaeTCsl, IPUHOCUT HEOCTATOYHO BBICOKYIO JOXOAHOCTh, OTPaHUYICHHUE MIEPEHOCA
yOBITKOB MOXXET MPUBECTH K TOMY, YTO 3aTpaTrhl HE OyAyT KOMIICHCHPOBAHBI
Jlake B HOMHHAJIBHOM BBIPQKEHHH, a TeM 0oJiee ¢ TOUKH 3pEHHUS IUCKOHTHPO-
BaHHOM CTOMMOCTH, W TPOEKT OyneT oTBeprHyT. Ecim mpoekt orBepraercs B
CHUITy HaJIM4Msl albTEPHATHUBHBIX, OONee TOXOOHBIX IMPOEKTOB, 3TO PEIICHHUE Be-
aer x Ilapero-ynyumenuto. CoBceM MO-APYroMy CIEAyeT pacCMaTpHBATh I10-
CJICICTBHSI OTBEPXKEHUSI MIPOEKTA TOJBKO B CHIIy HAJIOTOBBIX MPUYMH, OCOOCHHO
€CIIM 3TO PEe3yNbTaT Pa3IN4Mil B HAJIOTOBBIX YCIOBHSX Ul Pa3HBIX HAJIOTOILIA-
TENBIIMKOB. Peoprannsanus IEHCTBYIOIIMX MPEANPUSATHI U COBEPIIEHCTBOBA-
HUC MMHU NPOU3BOJACTBA MOXKET TOPMO3UTLCA B TEX Cllydasax, Korja Ipu 3TOM
TpeOyeTcst mpeKpalieHre NPeXHEero MPOU3BOACTBA M 3HAUUTEJIBHBIC eIMHOBpE-
MEHHBIE 3aTpaTbl. B 3TOM cilyyae Taxke BEpOATHO BO3HHKHOBEHHE yOBITKa Ha
MEPBBIX MOpax, a OTPAaHWYEHHE HAa €ro MEPEHOC MOXKET HMPUBECTH K TOMY, YTO
OoXuaacMmas 4uctad MNMpUBCACHHAA CTOMMOCTbL JO0XOJ0B, MOJYYa€MBIX IIpU HUC-
MIOJIb30BAaHNH CTapOl TEXHOJIOTHH, OYET BBIIIE, YEM B CITyyac U3MECHEHHH.

ITpu ompenenenun moreps OOKETa OT OTMEHBI 3TOr'O OTPaHWYEHHS Cle-
JyeT MPUHUMaTh BO BHUMAHHUE MOBEJCHYECKUE PEAKIMH IKOHOMHUYECKHUX arcH-
ToB. OTMEHa OrpaHUYEHHs Ha IEPEHOC YOBITKOB, Pa3yMeeTCsl, BEI30BET BPEMEH-
HOE CHIKEHHE JJ0X0/10B Orokera. Bo-mepBrix, OyayT B IOJHOH Mepe yYTEHBI
YK€ HAKOIUICHHBIC YOBITKH; BO-BTOPBIX, MOSBSTCS YOBITKH, CBSI3aHHBIC C Hada-
JIOM JESTENIbHOCTH HOBBIX MPEANPUATHI U peopraHu3alyeil AeHCTBYIOLIUX; B-
TPETHHX, YACTh OCYIECTBICHHBIX MMPOCKTOB OKa)KETCs YOBITOUHOH (BBIIIE TOBO-
PHJIOCH O BIMSIHUHM OTPaHMYCHUI Ha MPUHUMAaeMbIi prck). OTHaKo 3TH MOTEpH B
MIEPCIIEKTUBE TOJDKHBI ¢ M30BITKOM KOMIEHCHPOBAThCA PACIIMPEHHEM 4YHCIIA
MPEANPUATHNA, POCTOM MHBECTHLNH, yIy4IIEHHEM TEXHOJIOTHU M, B TOM UHCIIE,
COIYTCTBYIOLIMM POCTOM J0XOJ0B OrojkeTa. bonee Toro, HacTOAMMI MOMEHT
MOXET OBITh M JIOCTATOYHO OJarONpHSTHBIM JUIsi OTMEHBI orpaHudeHus. Jloxo-
JIbl, BO3HHUKAIOIINE B CBSI3U C MEPEXOJOM Ha METO] HAuYMCIICHUH, TOIeXaT Ha-
JOT000I0KEHHUIO € paccpoukoii B Teuenne 5 aet (cum. cT. 10 3akona 110-D3 ot 6
aBrycta 2001 r.). Eciu ocHOBHast yacTh MoTepbh OT OTMEHBI OTPaHUYECHHUS Ha
NepeHoc yOBITKOB MPUAETCS Ha 3TOT MEPUOJ], TO UX YACTUYHO WIIM MOJHOCTBHIO
MOTYT KOMIIEHCHPOBAaTh yKa3aHHbBIE JOXOABL. B nampHeilmiem, Koraa 3TOT HC-
TOYHHK JTOXOZOB OyJEeT MCUepIaH, BBIMAJAIONINE OT OTMEHbI OIPaHUYEHHS JO0-
XOObI MPUACTCA KOMIICHCUPOBATH U3 JPYTUX UCTOYHUKOB.
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3.1.3. Beivumaemocmpb pacxodos

Pocty mHBecTHIIMIT MOXET CITOCOOCTBOBATH M YBEIMUYCHHE TIOCICHAIOTOBOU
JIOXOAHOCTY NPEANPUATUH, CBSI3aHHOE C OTMEHOM LIEJIOr0 psiAa AeMCTBOBABIINX
paHee OrpaHUYEHUM Ha BBIYET PACXOAO0B.

K BBIYETY M3 HaIOTOBOI 0a3bl IPUHUMAIOTCSI BCE HEOOXOANMBIE ISl BEZIE-
HUs OM3HEca pacxonbl. Pasymeercs, orpaHHYEHUs] BCTPEYAIOTCS, HO B TE€X CIIy-
qasix, Korjga OTCYTCTBHUE OI'paHI/I‘leHI/Iﬂ CO31a€T BO3MOKHOCTHU YKJIIOHCHUA OT
HaJIOTOOOJIOKEHNST WJIM HaJIOTOBOTIO IUTaHMpoBaHus. bosiee Toro, HoBas riaBa
Hanorosoro kozekca He yCTaHABIMBAE€T HEKOTOPHIX MPHMEHSEMBIX B MHUPOBOM
IIPAKTUKE OTPAaHWYEHHI M TIPEICTABISAET HPEANPHUATHSM BO3MOKHOCTH BBIYU-
TaTh HEKOTOPBIE PAcXOAbl 10 UX (PAKTUUECKOTO OCYIIECTBICHHS ITOCPEIICTBOM
(hopMHpOBaHUs pe3epPBOB.

Pacxonsr Ha HUOKP

Pacmmpena Bo3moxkHOCTH Bhrdera pacxogoB Ha HUOKP u3 6a3sl Hamoro-
obnoxenust (cM. cr. 262 HanoroBoro konekca). Kak pesynbTaTUBHBIC, Tak W
0e3pe3ysIbTaTHBIE PacXobl KaluTaIU3UPYIOTC Ha TPU Tojia, HO Oe3pe3ynbTratr-
HBIE «IIOAJIEKAT BKIIIOYCHUIO B COCTAB ITPOYMX PACXOJI0B PABHOMEPHO B TEUCHHE
Tpex JeT B pa3Mepe, He mnpesblmatomeM 70% (akTH4ecKH OCYIIECTBICHHBIX
pacxoznoB». B 3ToM cityyae MOXET CIOKHUTHCS TeHJEHIs oQopMIIsITh UX B J0-
KyMEHTax Kak pe3ynbTaTuBHbIE. bbuto OblI 1menecooOpa3HO YCTaHOBUTH OIMHA-
KOBBII MOPSIIOK BBIYETA PACXOJOB JUIS PE3yJIbTATHBHBIX M 0€3pe3ysIbTaTHBIX
pacxono Ha HUOKP, mockonpKy pa3inyuTh 3TH KATETOPHUHU B CITydae POBEPKH
HaJIOTOBBIMU OpraHamMu HeBo3MoxHO. Kpome toro, mockonsky HUOKP Bcerna
CBSI3aHBl C PHCKOM, OTpaHUYCHHE Ha NPHUHATHE YOBITKa OT Oe3pe3ysbTaTHBIX
HUOKP mpusener k nectumynupyiomemMy 3ddekry. B To ke Bpems npuHAMATH
6e3pesynpratibie HUOKP k BerueTy B TeKymieM mepuoje, Kak Mpeaiaraioch B
HEKOTOPbIX IPOEKTaX, M OJHOBPEMEHHO KalMTaIM3UPOBATh pPACXOABI Ha
pesynbratuBHele  HMOKP Ttaxke HenenecooOpa3sHO, ITOCKOJIBKY OOBSBUTH
moosie HUOKP Ge3pe3yiapTaTHRIME JOCTATOYHO JIETKO. Bo MHOTHX cTpaHax Ha
pacxoner mimst HUOKP mpenocTaBiisiioTCS HAJIOTOBBIE JIBTOTHI, OJHAKO IS
Poccun Takas Mepa MOXKET OKa3aTbCsS ONACHOM B CHIIy PacIpOCTPaHEHHOU
CKJIOHHOCTH K YKJIOHEHHUIO OT HAJIOTOOOJIOKEHUSI.
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Pacxonasl Ha PEMOHT U TEXHUYCCKOC O6C.]'ly)KI/IBaHl/Ie
OCHOBHBIX CpEACTB

Pacxonpl Ha peMOHT W TEXHHYECKOE OOCITy)KMBAaHHE OCHOBHBIX CpEICTB
MIPUHUMAIOTCA K BBIUETY B TEKYIIEM IEepHOJe Ha 3HAYUTEIHHO Ooyiee MATKUX
yCIIOBHSX, yeM panee (cM. cT. 260 HayoroBoro xoekca).

Tak, opranuzansMu IPOMBIIUICHHOCTH, arpoNpOMBIIUIEHHOTO KOMILIEK-
ca, JIECHOTO XO3SMCTBA, TPAHCIIOPTa M CBSI3U, CTPOUTEILCTBA, TEOJOTHH U pa3-
BEIKH HEIp, Te0Je3NIeCKOM W THAPOMETEOPOIOTHIECKON CIyXO, >KUIHIIHO-
KOMMYHAJIBHOI'O XO3SHUCTBA pacxobl Ha pPEMOHT OCHOBHBLIX CPCIACTB NpHHHUMA-
I0TCSI K BBIYETY B pa3Mepe (aKTHUECKHX 3aTpaT B TEKYILEM MEepHOJE B COCTaBe
MPOYHX PacXodoB. [ OCTaTBHBIX HAJOTOIUIATENBIINKOB YCTAHOBIICHO OTPaHU-
YeHHe /IS IPUHATHS K BBIUETY PAacXoJ0B Ha PEMOHT B TEKYIEM IEPHOIC pas-
mepom 10% mniepBOHaYaIbHON (BOCCTAHOBUTENBHOM) CTOMMOCTH OCHOBHBIX
cpeactB. OcranbHas 4acTh pacxoJ0B KaITUTAIU3UPYETCs] M BKIIOYAETCS B pac-
XOJBl paBHBIMHU JIOJISIMH B TEUCHHE 5 JIET WIH, €CIIA CPOK IMOJIC3HOTO HMCIIONB30-
BaHUS MEHBIIIE, TO B TEUCHHE CPOKA ITOJIE3HOTO NCTIOIH30BAHUS.

B ciywae nocTpoiiku, 10000py0oBaHHs, PEKOHCTPYKIMH, MOJEPHU3ALNH,
TEXHUUYECKOTO NIEPEBOOPY)KEHHSI HA CYMMY IPOM3BEAECHHBIX PACXO0/I0B YBEJINYH-
BaeTCs MepBOHAYAIbHAS CTOMMOCTH OCHOBHBIX CPelCTB (cM. cT. 257 Hamoroso-
ro Kozxekca). OgHaKo B HEKOTOPHIX CIIydasX TaKue NEHCTBUSA TPYIHO OTIMYUTH
OT PEMOHTa, YTO MOXKET HPUBOANTH K 3JI0YMOTPEOICHUSIM, C OJTHOI CTOPOHBI, H,
C JPYroil CTOpPOHBI, K MONBITKAM HAJIOTOBBIX OPraHOB KJIACCU(HUIIMPOBATH pac-
XOJIBI HA PEMOHT KaK pacXoJbl Ha YKa3aHHBIC YCOBEPIIICHCTBOBAHNUS, a 3HAYMT [
K pasHorjiacusaM MEXKAY HAJIOromiaTeJIbmMKaM W HaJOrOBbIMU OpraHaMu.
Crnenyer OTMETUTh, YTO UIMEHHO HEOTPAaHWYEHHBIH BBIYET PacXOJ0B Ha PEMOHT
MOJKET CO3[aTh BO3MOXHOCTH IS 3JIO0YMOTPEOICHUH, MOITOMY HX CIIEIOBAIO
OBl OTPaHUYXTH JJISI BCEX HAJIOTOIIATENIBIIIKOB JIOJIEH OT CTOMMOCTH OCHOBHBIX
CPEACTB.

Pacxonpl Ha pekyiaMy, CTpaxoBaHHUE, BHIIJIATY NPOICHTOB,
oOydyeHHe mepcoHana

B ducne apyrux pacxonoB, OrpaHHYEHMS HA BBIUET KOTOPBIX YCTPAHEHBI
WM YMCHBIICHBI, CICAYET YIIOMAHYTH pacxXxo/ibl Ha pCKiIaMy, Ha UMYIICCTBCH-
HOE CTPaxOBaHME U CTPaXOBaHHWE KOMMEPUECKUX PHUCKOB; Ha BBHILIATY MPOLEH-
TOB TI0 3a€MHBIM CPEJCTBAM, ITOJIy4YEHHBIM KaK OT OaHKOB, TaK M OT JPYTHX Op-
TaHM3aluil; Ha 00y4YeHHe NepcoHana. YMEHBIICHHE TaKOTO poJia OTPaHUICHHUH
CHOCOOCTBYET POCTY TOCIJICHAIOTOBOM NOXOJAHOCTH WHBECTHIIHUH, MPU KOPPEKT-
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HOM OIpeNeJIeHMH TaKuX pacxoJioB 0a3za HaJIOrOOOJIOKEHUS OIPEJeNsieTcs: ¢
MEHBUIMMH HCKKEHHUSMH, MOITOMY CMATYEHHE YCIOBHII NMPHUHATHS PAcXoJOB
(xoTopBIe OBUTH UPE3MEPHO JKECTKUMH) MOXXHO PacCMaTpUBaTh KaK Mepy, CIIO-
COOCTBYIOIIYIO YBEJIMUCHNUIO HHBECTHLIMOHHON MPUBIIEKATEIbHOCTH POCCHICKO-
ro OusHeca.

B ornuune ot geiicrBoBaBmiero Ao 2002 r. mopsiaka pacxoibl MO yIjiaTe
MIPOIIEHTA 32 MCIOIb30BaHNE 3aC€MHBIX CPEACTB IMPHHUMAIOTCS K BBIUETY HE3aBH-
CHMO OT IIejIel, Ha KOTOpBIE MOIy4eH KpeauT win ccyna. OnHaKko B CHILy TOTO,
YTO TMPOIEHTHBIE JOXOJbI MOTYT TIPH OMNpEJICICHHBIX 00CTOATENBCTBAX 00Ja-
raThCsl MO IOHIKCHHBIM CTaBKaM B CPaBHEHHMH CO CTaBKOM Hajora Ha JJOXOJ
OpraHu3alyi, a 3HAYNT, BOSHUKAIOT BO3MOXKHOCTH HAJIOTOBOTO IUIAHMPOBAHMS
MIOCPEACTBOM BBIMJIATHI JPYTUX JOXOAOB MO BHJIOM IPOIEHTHOIO, LENECO00-
pa3sHO periaMeHTHpPOBaTh BBIUET MpOLEHTa M3 HaIorooOiaraeMoil MpuObLIH.
[TosTOMy penieHre COXpaHHUTh (MOIU(HIIMPOBAB €ro) OrpaHUYCHUE Ha pa3Mep
MPUHUMAEMbIX K BBIYETY MPOICHTOB IO KpeauTam pazymHo. Ho panee Obun
MIPEIyCMOTPEH BBIYET IPOIIEHTOB (IT0 KpeauTaM 0aHKOB, OI0KETHBIM CCyAaM, a
TaKkKe Mo 00JauranusaM, oOpananuMcs Ha OpraHM30BaHHBIX PHIHKAX C YUYETOM
HEKOTOPHIX JIONOJHUTEIBHBIX OIPaHMYCHMH Ha XapakTep CCyJ]bl) B Ipenesax
CTaBKHU peUHAHCHPOBAHUS TUTIOC 3 ILII. 7S cCyA B pyOusix u crapku JINBOP
Ioc 3 IL.I. IO ccyaM B WHOCTpaHHOW BamioTe. OmHako 3 IL.II. TPH pasHBIX
3HAUYEHHSAX CTaBKM pe(QUHAHCHPOBAaHHS COCTABISIIOT Pa3HYI0 OTHOCHUTENIBHYIO
BenmnunHy. [lo Mepe cHIDKeHMS MHQIISIIMN TaKOW TOPSAOK, 10 KpaiiHeld mepe
JuIsl pyONEBBIX CCyJ, MPUBOJAUT K OTHOCHTEIBHO BBICOKOMY DPa3pEIICHHOMY K
BbIYETY IpOLEHTY. B mpunsToil rnaBe HayoroBoro kopekca BbIYET IPOLEHTA
OrpaHHYMBAETCS BEJIMYMHOW CTaBKHM pe(MHaHCHPOBaHUs, yBenniyeHHoi Ha 10%
o Kpexuram, oOpMIIEHHBIM B pyOIIsiX, M BeIMYHHON 5% MO KpeauTam B BaJro-
Te.

OpHaKO HEKOTOPBIE U3 3THX PAcXO0B HAPSLY C PSIOM APYTHX 4acTo HC-
MOJIB3YIOTCS JUIsl HAJIOTOBOTO TUIAHWPOBAHUS MIIH YKJIOHEHHS OT HAJIOT000JI0KE-
HUSI, IOATOMY OTIpEJICIICHHBIE MEPBI, MPEISTCTBYIOIINE STOMY, MOTJIN OBl OBITH
enecoodpa3HeIMU. DTH MPOOTIEMBI OoJiee TOAPOOHO OCBEIIAIOTCSA B COOTBETCT-
BYIOIIMX pa3/ieNax HacTOoAMIEH paboThI.

Hauucnenue amopTu3auuu OJs 1HeJeld HATOTO00ONOXEHUS

BakHbIM 3]IEMEHTOM HAJIOTOBOW CUCTEMBI, BIMSIOIIUM Ha WHBECTUIIMOH-
HbI€ PEILIEHUS, ABIAETCSA MOPSAOK HAYMCICHHUS aMOPTU3alMU JUIsl HAJIOrOBBIX
ueneit (cM. Gordon R.K. Depreciation, Amortization, and Depletion. 1998). B
STOM OTHOUIEHUHM TAaKXe€ MPOU3OLUIM BaKHbIe M3MEHEHMs. JlelicTBOBaBIIMI 110
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BCTYIUIGHUS B CWIy I1aBbl 25 HamoroBoro xojekca HMOpsiIOK OCHOBBIBAJICS Ha
JIMHEHHOM METOJE CIUCaHMsA aMOPTH3allMU U MpEeAroarajl UCHOIb30BaHUE yC-
TapeBIINX HOPM aMOPTU3AIMOHHBIX OTYHCIEHHH. BmoOaBok Kkimacchudurars
AKTUBOB SBJISUIACH YPE3BBIUAHO IPOMO3IKOM.

B uwncne npennoxenunii, BHOcUBIINXCS B ['ocynapctBennyto Jlymy, ObUIO U
NIPEAJIOKEHNE O HAauyMCICHUM aMOPTH3AlMM VISl IeJied HaJorooOJIOKEeHHUsT MO
MeToxy yOBIBAIOIIETO OCTaTKa B COCTABE YKPYNHEHHBIX Ipymm. B dactHocTH,
OJIMH M3 BAPHAHTOB TAKOTO MOPsAKA (C HaIIeH TOYKU 3PEHUs], HE BIIOJIHE TIOCIIC-
JIOBaTeNbHBIN), npeaiaraics MuHucrepcTBoM (uHaHcoB P®D, a npyroii ObLi
noxarorosned DI u BHocuics B I'ocynapcTBeHHy0 JlyMy B BUje MONPaBOK
CHayaja K peakuny MuH(HUHA, a 3aTeM K NPHUHATON B NEPBOM YTCHUH PElaK-
uun r1aBel 25 HanoroBoro xozexca. Takod MOPSAOK AaeT MPEATIPHSTHSM BO3-
MOJKHOCTh B IIEpBBIE MECALBI M TOABI HKCIUTyaTal[il aMOPTU3UPYEMOT0 UMYIIe-
CTBa OTHOCUTH Ha pacXoAbl 3HAUUTEIBHYIO 4YacTh €ro CTOUMOCTH.
3HAUYNTENBHBIN TUTIOC TAKOH CHCTEMBI 3aKIIFOUAETCs €lIe M B TOM, YTO €CIH JI0-
X0/, TIOPOXKIAEMBII aKTUBOM, YMEHBIIAETCS ¢ POCTOM CPOKA €ro MCIIOJIb30Ba-
HUsI, TO aMOPTH3alMUs 10 METOJy YOBIBAIOLIETO OCTaTka B OOJbILIEH CTEreHH
OTpa’kaeT SKOHOMHUYECKYI0 aMOPTH3alMI0 aKTUBA B CPABHEHUH C JIMHEHHBIM
MetonoM. Bmecro nmuddepeHIMpoBaHHOW CHCTEMBI aMOPTH3alMOHHBIX HOPM,
JIEACTBYIOIIEH B HACTOSIIEE BpPEMs, NPEUIarajloch MCIONb30BaHUE YKPYITHEH-
HBIX aMOPTHU3AallMOHHBIX Ipymi. Bcero mpenmosnaranoch BECTH Y4eT MO CEMH
TakuM rpymmnaMm. B coueraHun ¢ mMerosoM yOBIBAIOIIET0 OCTaTKa 3TO 3HAYH-
TEJIFHO YHPOIIano Obl y4eT aMOPTH3ALUK U MPOBEPKY MPAaBHIIBHOCTH HAYHCIIE-
Hust. Cienyer OTMETUTbh, UTO MpesIaraBmuicss MuHICTEPCTBOM (PMHAHCOB Ba-
PHAHT MOKHO OBUIO clienath ele 0oJiee MpOoCcThIM U MPOo3payHbIM. B yacTHOCTH,
MOYHO OBIJIO TIPH peajM3allii OCHOBHBIX CPEJCTB YMEHBIIATH CTONMOCTH aMOp-
TU3allMOHHOW TPYNIBI HE HA ONPEACIIEMYIO PACUETHBIM IyTEM OCTaTOYHYIO
CTOMMOCTb, @ Ha BEIMYHHY BBIPYYKH OT pealu3aliy aKTuBa. JTO JaBajo Obl
BO3MOHOCTb COBCEM OTKa3aTbCsd OT pacyera OCTaTOYHOW CTOMMOCTU U IIpe-
JIETBHO YIIPOCTUTD y4eT aMOPTHU3UPYEMOTo MMYIECTBa (BapHUaHT, aHAIOTHYHBIH
MIPUHATOMY B psije CTpaH, B yacTHOCTH B Kanane). OCHOBHBIM BO3paK€HHEM
MIPOTUB TAaKOTO TMOpPsIKA HAJIOTOOONOKEHUS pealu3alid aMOPTU3UPYEMOTO
MMyIIecTBa ObIJIO TO, YTO B CHTYaIlMH, KOTJa OIpeAeIeHUe PHIHOYHON CTOMMO-
cTH OBIBIIETO B YIOTPEeOJICHUN aKTHBA SIBISIETCSI TPOOJIEMOIt (3TO CBSA3aHO C Tie-
PEXOJHBIM XapaKTEPOM POCCHHCKONH SKOHOMHKH), TAKOW IOPSTOK MOXKET CO3-
JIaTb HEKOTOPBIE BO3MOXHOCTH Ul YKIOHEHUsI OT HajaoroobnoxeHus. OgHako,
C Hallleil TOYKH 3peHHs, 9TO 0OCTOSNTEIBCTBO BPEMEHHOE, M, KPOME TOTO, BBIMI-
PBIII OT YHPOIICHUS y4eTa U OOJEerdeHns] HaJOTOBBIX IPOBEPOK OBbLI OBl CTOJb
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3HAYUTCJIbHBIM, YTO HEKOTOPBIMHU BPEMCHHLIMH IOTEPSIMHU MOXKHO OBLIO 6])1
npeHeOpeys. [IpuMeHeHne IS Henei Haloroo0JI0KEeHNS! YKPYITHEHHBIX ITYJIOB C
MPOCTEHIIMMH U €JUHOOOPA3HBIMHU ITPABWJIAMH JJIsI BCEX NaBajo OBl BO3MOXK-
HOCTb OCYIIECTBIIATh y4ET aMOPTU3AIMU Ul LENei HaJOrOOOJIOKEHUS! TaKUM
00pa3zom, 4TOOBI 3aTpaThl Ha OINpe/eICHUE HAaJOroBOM 0a3bl M Ha MPOBEPKU Ha-
JIOTOBBIMHM OpraHaMu OBbUIM CBEAEHBI K MUHMMYMY. B 3TOM ciyuae maxe ais
KPYIHOTO IPEINPUATHS NIPOBEPKa HAUMCICHUSI aMOPTH3alMH 3aHUMaa ObI MU-
HUMaJIbHOE BPEMs, MO3BOJSIL COCPEJOTOUYUTh YCHIIHMS Ha BBIABJICHHU CIIydacB
YKIIOHEHHs1 HanOoJiee 3HAYMMBIX C TOUYKH 3PEHUS I0X00B Ol0JpKeTa U HanboJee
OIIaCHBIX C TOYKH 3PEHUSI HCKaKAIOIIMX ITOCIIEICTBUI.

Jlpyrum He BIOJIHE ONpPaBJaHHBIM YCJIOXXHEHHEM MOpsIKa Haloroooso-
XKEHUSI MOXKHO CUHTAaTh €KEMECSYHOE ONpeesICHHE HAYMCICHHON amMopTH3a-
uuu. [lepexos kK TOJJOBOMY HaJOTOBOMY M OTYCTHOMY MEPHOY MOT ObI CyIie-
CTBEHHO YIPOCTUTH Y4YET W IT03BOJIMI OBl M aMOPTHU3ALHUIO OCYIIECTBISATH Ha
eXerogHoil ocHoBe. OZHAKO BBITOABI OT TAKOT'O YIPOIIECHHUS OBUIM HalJCHBI
HE3HA4YMMBIMHU, U ObUIO NMPHUHSITO PELICHHWE OCYIIECTBIIATh HAUYUCIEHUE aMOp-
THU3allUU Ka)KIll)Iﬂ OTYETHBIN nepuon, pacCUUToiBasgd €€ HCXOAd U3 MCCAYHBIX
HopM. OTuacTH 3TO pemnieHne OOBICHAETCS TEM, YTO OBUIO pa3pelieHo ycTa-
HOBJICHHE OTYETHOTO MEPHOJa JUISl OTACJIBHBIX NMPEINPUATHI MO UX BBIOOPY
MIPOAOIKUTEIBHOCTBIO B MECSII.

I'maa 25 HayoroBoro kojekca mpeaycMaTpuBacT IO BBIOOPY HaJIOrornia-
TEJIBIINKA BPEMEHHOE PUMEHEHNE MOHMKEHHBIX HOPM (B JICHCTBYIOIIEM 3aKO-
HOJaTeJILCTBE HAJIOTOIUIATENIBIINK UMEET MPAaBO NMPUMEHATh TOHWKEHHbBIE HOP-
MeI ¢ | okTsa0ps 1998 1., cM. [locranoBnenue IlpaButenscrBa PD ot 24 mrons
1998 r. Ne 627 «O0 yToYHEeHHHU TOPsAKA pacuyeTa aMOPTH3ALMOHHBIX OTYUCIIE-
HUH W TIEpEeOLeHKE OCHOBHBIX (POHIOBY»). DTy Mepy TPYIHO MPHU3HATH LENECO00-
pasHoii. IIpu mpuMeHeHHN MOHMKEHHBIX HOPM YCIIOXKHSIOTCSA Y4eT W MPOBEpKa
MIPaBUJIBHOCTH HAYMCIICHUS] aMOPTU3allMK HAJIOTOBBIMU opraHamu. Kpome toro,
9Ta Mepa CO3/1aeT OINpe/IeIICHHbIE BOZMOXHOCTH JUIsl HAJIOTOBOT'O IJIAHUPOBAHHUS.
IToka Obuta paspelieHa NepeolieHKa akTHBOB Ul IeJed HaJoroo0JI0KeHHs,
MIPUMEHEHNE TTOHIKEHHBIX HOPM B CIIydae MOJYYEHHs MpeInpusITHeM YOBITKa
MTO3BOJISIIO OCYIIIECTBUTH TIEPEHOC YOBITKA Ha Oymymiee ¢ nHAekcanueil. B Hamo-
TOBOM KOJIEKCE HE TpelyCMOTpeHa MHJEKCcalUsl aMOPTH3UPYEMOro HMYIIECTBa
JUISL LIeJIed Haoroo0JI0)KeHHs, HO MMEIOTCSl OTPaHHUYECHUS Ha TIEPEHOC YOBITKOB,
KOTOpBIE TAKXX€ IO3BOJISAIOT OOOWTH NMPUMEHEHHE MOHIKCHHBIX HOPM. 31ech
ClIeyeT OTMETHTh, YTO NMEPEHOC YOBITKOB, B TOM YHCJIE MHAEKCHPYEMBIH, 3TO
OTHIOJIb HE HEJIOCTATOK, a, CKOpee, IOCTOMHCTBO HAIOTOBOM CHCTEMBI (3TOT BO-
mpoc 6oJiee MOPOOHO OCBEIIACTCS BBIIIE), HO BO3MOXKHOCTh TIEPEHECTH YOBITOK
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C IPUMEHEHUEM MOHWKEHHBIX HOPM JOCTYIIHA HE BCEM IPEANPHUATHSAM, I103TO-
My TaKod MOpSAAOK OyneT MPHBOJIUTH K AMCKPUMHHAILMU NIPENNPUSATHH C He-
OOJIBIINM 3aIIacOM aMOPTH3HPYEMOTO HMYIIIECTBA.

OKOHYATENbHBIH BapHAHT NMPEIyCMaTPUBACT HAYHUCICHUE aMOPTH3ALMH 110
OTJETIbHBIM O0BEKTaM OCHOBHBIX CPeACTB. V1eonorus yKpyHnHEHHbIX TPyl He
OpL1a BocnpuHsTa ['ocynapcTBeHHol Jlymoii, 6ojiee TOro, B IepBOM YTCHUH 4
ampesst 2001 1. ObIIa IPUHATA PEJAKIHS TIIABH 25, B KOTOPOH TpeOoBaoch co3-
JlaHW€ YKPYIHEHHBIX TPYII M HAYHUCJIEHHUE aMOPTH3alMM UCXOMAA U3 BEIMYUHBI
CyMMapHOTo 0anaHca TpyIIbl, a caM CYMMapHBIH OajlaHC eXeMeCSYHO Tepecyuu-
TBHIBAJICS TIOCPE/ICTBOM CYMMHPOBAHHUSI PAaCCUMTHIBAEMBIX NO (OpMyJiaM oOcTa-
TOYHBIX CTOMMOCTEH OTIENBHBIX 00BEKTOB aMOPTHU3UPYEMOro MMyInecTBa. Ta-
Kasg TIIONBITKA COBMECTHTb [BE QJIbTEPHATHBHBIX HICOJOTUH HAYUCIEHHS
aMOpPTHU3allMK [IPUBeEJIa K yTpaTe JOCTOMHCTB KaXKAOH U3 HUX M K YCYTyOJICHHIO
ux HepocTatkoB. [lo3ToMy pelleHue O HAYMCICHUU AMOPTU3ALMM IO OTAEIb-
HBIM O0BEKTaM MOXKHO paccMaTpHBaTh KakK yJIyYIICHHE NPHHATONH B MEPBOM
YTEHUH PENAKLUU.

Hopmel amopTu3aiuy nepecMoTpeHbl B CTOPOHY YMEHBIIIEHUS], TOYHEe, 3a-
JIAI0TCSI HE HOPMBI, a IUAMa30Hbl CPOKOB IOJE3HOI0 UCHOIb30BaHusA. Bee aktu-
BBl pa30MBArOTCS Ha IPYyNObl (HE C LENBI0 HAYMCICHHS aMOPTU3aIMU 10 TPYyI-
mam, a Ui OmpefeNieHHs HOPM HaJloTOBOM amopTw3anuu). B uToroBoi
pelaKiuMu TakuxX rpymnn jaecsath. Kaxnas rpynmna ¢popMupyercs Ui akTHBOB CO
CPOKOM IOJIE3HOTO HCIOJIb30BaHMs, BXOSIIEr0 B HEKOTOPBIN AUANa30H CPOKOB.
HarnoromnnarenpmuykamM mpesocTaBlIeHO MPaBO CaMOCTOSTEINBHOTO BBIOOpA KOH-
KPETHOTO CPOKa B IpeJieiaxX JHara3oHa.

Krnaccudukanus aktiBoB 1o rpynnam 3anaercst [locranoBnenuem [IpaBu-
tenbeTBa Poccuiickoii @enepannu ot 1 staBaps 2002 r. Ne 1 «O xnaccudukanuu
OCHOBHBIX CPEJICTB, BKJIIOYAEMbIX B aMOPTH3ALHOHHbIEC TPpymIsDy. OnpeaeneHue
HOPMBI aMOPTH3aLUK OCYIIECTBIsIeTCs 1o (hopMyiam, mpuBeJeHHbIM B Hamnoro-
BOM KOJIEKCE, HCXO/Isl U3 BHIOPAHHOT'O HAJIOTOILIATENBIINKOM CPOKa B TIpeeax
3a[JaHHOTO JUIsl FPYMIBI JHANa30Ha.

IIpuMeHsieTca MPUHIUN y4YeTa MO JIUHEHHOMY METOAY A 3JaHHMH, COOpy-
KEHWH W TepeJaTOYHBIX YCTPOHCTB M MO KOMOMHHPOBAaHHOMY HEIHHEHHOMY
Meroay (T.e. IO METOAy YOBIBAIOIIEro OCTaTka N0 JOCTHXKEHHs OCTaTOYHOM
croumoctd B 20% c mocieayIomuM JIMHEWHBIM CIIUCAHUEM) OCTAJIBHOTO MMY-
mecTBa. [ MMyIecTBa, MpUOOPETEHHOTO 10 BCTyIUIeHHs TiaBbl Kozmekca B
CHITy, COXpPaHEHa BO3MOXKHOCTb BBIOOpA JIMHEHHOTO MIIM HEIMHEHHOTO crocoba
(xpome 31aHU, COOPYKEHHH U TepelaTOYHbBIX YCTPOICTB).
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Yka3zaHHBIE MEpHI C YUETOM CHIDKEHHSI HOPM aMOPTH3aLUHU JOJKHBI YBEIH-
YUTh MOCIECHATIOIOBYIO JOXOJHOCTh MHBECTULMI U B LIEIOM CHIIPaTh CTHUMYJIU-
PYIOIIYIO POJIb, OAHAKO OCTAETCSI OTKPBITHIM BOTIPOC, HACKOJIBKO COOTBETCTBYIOT
YCTaHOBJICHHBIE CPOKH IOJIE3HOTO HCIONB30BAaHUS (PAaKTHYECKHM, IOCKOJIBKY
METOJIMKA X ONpejeieHus He Oblia 0OHapopoBaHa, a 3HAUMUT, U BOIPOC O BO3-
MOYXHOM HCKaKaloLeM BIIMSHHUM TOPsIIKa HAYHCIICHHUST aMOPTH3allMK Ha BBIOOD
WHBECTHLIMH B pa3Hble BUABI aKTHBOB. KpoMe Toro, coxpaHuBIInecs mpenmMyIie-
CTBa IPU aMOPTU3ALMN OCHOBHBIX CPEJICTB, SIBJISIOIINXCS NMPEIMETOM JIN3UHTA,
MOTYT OKa3blBaTh MCKa)Kalolllee BO3JCHCTBHE Ha pPelICHUs 00 MCTOYHUKAX (H-
HaHCUPOBAHHS WHBECTHIIMH.

3.1.4. Hanoeoesie npeumyujecmea ¢huHaHCO80OMY JTU3UH2Y

HemanoBa>KHBIM BOIIPOCOM, MMEIOIIMM OTHOIICHHE K IpOoOJieMe BIUSHUS
HaJIOTOOOJIOKEHNST NMPUOBIIIM HAa WHBECTHLIMOHHYIO aKTHBHOCTh M Ha JOCTYII-
HOCTb CPEICTB st UX (pUHAHCHPOBAHUS, SIBJIAETCSA BOIPOC O coxpaHeHuH B Ha-
JIOTOBOM KOJIEKCE JICHCTBOBABLIMX TPEXK/IE HAIOTOBBIX NPEUMYIIECTB (PUHAHCO-
BOMY JIM3HHTY.

Bo-nepBbIX, HaJIOroIUIATEIBIIMKAM IPEIOCTABISAETCS MPaBO BBIOOpA CTO-
POHBI, Y KOTOPO# JJOJKHO YYUTHIBATHCSI NMYIIEeCTBO. PUHAHCOBBIM JTU3MHT U 6€3
TOTO JTaCT BO3MOXKHOCTH TIEPEMEIICHUS HAJIOTOBBIX MPEUMYIIECTB (cM. Burns L.,
Krever R. Taxation of Income from Business and Investment. 1998). To ectb
MPEANPUATHIO, UMEIOLIEMY JIBTOTHI 10 NMPHOBUIM MM YOBITOYHOMY, BBITOIHO
3aKJII0YaTh JOTOBOP JIM3MHIAa BMECTO NMOKYIKH 00OpYAOBaHUS (C OIUIATOM He-
MCIAJICHHO WJIN B er):lI/IT) C TCM, LITO6I:-I nepeaaTrsb nNpaBo HAYMUCICHUSA aMOpPTU3a-
UM JIM3UHTOJaTeNI0 C COOTBETCTBYIOIICH KOPPEKTUPOBKOHM YCIIOBUI OIUIATHI
[TpaBo BBIOOpa AACT BO3MOMKHOCTH IE€PEMENIATh BHITOABI M JAPYTOM CTOpOHE,
€CIIM JIN3UHTOIaTeNb 00IaracTcsi M0 MOHIKCHHBIM B CPAaBHEHUM C JIM3HMHIOIIO-
JyyareneM craBkaM. Kpome Toro, mpeaocTaBisercsi IpaBO aMOPTU3HPOBATh
MMYILIECTBO, TIepejaHHoe (IIOIyYeHHOE) MO JI0TOBOPY (PMHAHCOBOTO JIM3UHTA CO
CrHenuaIbHbIM K03((GHUINEHTOM B Tpeenax Tpex. MoXHO HalTH 0O00cHOBaHME
(BooO1I1E TOBOPSI, CIIOPHOE) LIS JIBIOT MO0 aMOPTHU3AINH 000PyAOBaHMUS, TIepe/ia-
BaEMOTr0 B KpPaTKOCPOYHYIO apeHAay (IIPOKaT), MOCKOIbKY OHO JIE€HCTBUTEIIBHO
n3HammBaeTcs OvicTpee. Ho mpu monrocpouHoii apenze, a Tem Oosee mpu Gu-
HAHCOBOM JIM3WHTE, KOTOPHI caM IO cebe COo37aeT MPEeHMYIIECTBA CTOPOHAM
CHETKH, TaKast Mepa ABIsieTca H30bITouHOi. Hike B HacTosmielt pabore ynomu-
HACETCA U O NPCUMYHICCTBAX JIA (l)I/IHaHCOBOFO JIM3WHTa MNPy OPpUMCHCHUU TIpa-
BUJIA, TIPEISTCTBYIOIIETO HEJOCTATOUHOM KalTUTaIN3alHu.
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OUHAHCOBBIA JU3UHT JCHCTBUTECIBHO OTYACTH CIOCOOCTBYET PEIICHHUIO
npoOemMbl (PMHAHCHPOBaHUSI MHBECTHLIMHA. HacTo cienka pUHAHCOBOTO JIM3MHIA
MTO3BOJISICT HAWTH CPEICTBA HAa (PMHAHCHPOBAHNE WHBECTHIHI MAJBIM MPEIIpH-
SITUAM, TPEANPHUATHAM ¢ HEOOIBITNM 00bEMOM MMYIIECTBA, B YACTHOCTH H TEM,
KOTOpbIE€ HEJAABHO HAYalld JIE€ATEIbHOCTh. Byayun mo cBoed 3KOHOMHMYECKOM
CYTH IIpOJIaXKel B paccpouKy (KaKOBOH W MPH3HACTCS YKa3aHHAs CHIENIKA BO MHO-
THX Pa3BUTHIX CTpaHaX), OH UMEET TO MPEHMYIIECTBO IS CTOPOH CHEJKH, U4TO B
ciry4ae GaHKpOTCTBA MOJB30BATENSI MMYIIECTBA B3STOE B JIM3MHT UMYIIECTBO HE
BKJIIOUAETCSl B KOHKYPCHYIO Maccy, a BO3BpaIllaeTcsi COOCTBEHHHUKY, T.€. JIN3UH-
rojiaTesio. JTO BBITOJHO CTOPOHAM C/EJIKH, IOTOMY Takas (opma GpuHAHCHUPO-
BaHUS MHBECTHIHN OOBIYHO TNPUMEHSETCS JaKe€ B OTCYTCTBHE CIICITHATBHBIX
HAJIOTOBBIX IIPEUMYIIECTB, TEM OoJiee YTO CaM XapakTep CHCIKH IO3BOJISIET B
psle cilydaeB IIOJIy4YMTb HAaJOrOBble IIPEUMYIIECTBA JaXke TOrJa, KOrAa OHU
CHeuuagbHO HE HpepocTaBisiioTces. OIHAKO NPH YKa3aHHBIX OOCTOSTENHCTBAX
CHIKAIOTCSl PUCKHU TOJIBKO JIM3MHIOJIATENS, & PUCKU NPOYUX KPEAUTOPOB, Ha-
MpoTHB, Bo3pacTaroT. [lockonbky B Poccuu He mpeaycMOTpeHo myOIndHOoe yBe-
JIOMJICHUE O HAJIMYMHU Y IPEIIPUATHS B3ATOIO B JIM3UHI UMYILECTBA, KPEIUTOPHL
MOTYT HE UMETh OOBEKTHBHOM MH(OPMALMH O JIOCTATOYHOCTU aKTHBOB ITPE-
mpUATHS U1 oOecliedeHus] KpenuTa. B momoimHeHne KO BceMy, (PHHAHCOBBINA
JU3UHT, OCOOCHHO BO3BPATHBIN JIM3WHT, YaCTO MCHOIB3YETCs Ui BHIBOJA aKTH-
BOB B a(duiarpoBaHHble CTPYKTYpbl. Hamnuue TpexkpaTtHoro kosddQuimeHTa,
IIPUMEHAEMOr0 K HOPME aMOPTU3alUH JIM3UHIOBBIX aKTHBOB, CO3[a€T 3HAYu-
TENbHBIC W HEOIIPAaBIaHHbIC IPSUMYIIECTBA I TaKoi (popMbl prHAHCHPOBAHUSL
MHBECTULMHI IO CPAaBHEHUIO C IPOYMMHM M, CIEIOBATEIbHO, MOXKET CIEPKUBATH
pacripoctpaHeHue MHBIX (opM (PUHAHCHpOBaHUS MHBecTUIMU. KpaiiHe BaHO
ObUT0 OBI MCKIIFOYUTH MPUMEHEHHE JIBIOT, ITPEAOCTABISIEMBIX (PMHAHCOBOMY JIH-
3UHTY, B ClIy4ae CIACJIKH BO3BPATHOIrO JIM3MHIa. BO3BpaTHBIN JU3UHI MPUMEHS-
eTcs B TeX Cllydasx, Koraa mpobiaeMsl ¢ (MHAHCUPOBAHUEM HHBECTHIINN HET, a
MPEANPUATHE TNO0 HAMEPEHO MEPEMECTHTh HaJIOTOBBIE JILIOTHI HA KOHTPAreHTa,
1100 coOMpaeTcst HCKITIOYUTh aKTHBBI N3 KOHKYPCHOM Macchl B ciydae OaHKpOT-
CTBa.

3.1.5. HanozoobroxeHue dusudeHO08

[Mopsimok HamorooOMOXKEeHHsT AWBUICHIOB, NMPUMEHEHHBIH B Hamorosom
KOJEKCEe, OpUTHHAJIEH B TOM CMBICTIE, YTO HE SBIIIETCS KIACCHIECKOI CHCTEMOH,
IpH KOTOPOM JMBUICH/BI 00JIarar0TCs MOBTOPHO MPH KaXI0H BhIILIAaTe Oc3 3a-
YeTa YIUIAYeHHOT'O paHee HajJora Ha MPUOBLTh, HO M HE OTHOCUTCS HU K OJTHOMY
TUITYy U3BECTHBIX CUCTEM MHTETPAIMU HAJIOTOB, B KOTOPHIX B TOW WJIM MHOM CTe-
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TIICHU ynﬂaquHmﬁ HaJIOT Ha le/I6bIJ'H) 3aCUUTHIBACTCS B CUCT yHJ'IaTbI HaJIora Ha
JTOXOJI TToTy4yarens AuBHAcHI0B. CucTeMa ¢ 3a4eTOM (KPEAUTOBAHKUEM) TIOTyYa-
TeNsT Ha CyMMY VIUIAYeHHOTO Hayora ObUIa HaiiieHa nemyTatamMu | ocymapcr-
BeHHOU J[yMBI CIMIIKOM CIIOKHOU. [loaTOMy OBLT MpPEUIOKEH CIEeIyIOmuUi 1mo-
pﬂ[lOK: JUBUIOCHOBI O6J'IaFaIOTCSI le/I UX BBIIIJIATC, HHKAKOIoO 3a4ycTra HC
MIPOU3BOJUTCS, HO €CJIM TUBUACHIBI BHIIUIAUYCHBI OPTaHU3aIUH, TO TIPH BBITLIATE
IUBUICHIOB B TOM K€ WJIM MEHBIIEM pa3Mepe aKIMOHEepaM 3TOI opraHH3aluu
[IOBTOPHOTO HAJIOT0O0JIOKEHHUS HE TIPOUCXOIUT (€CIIU MOJIyYeHUE JUBUICHIOB U
UX BBITIJIaTa OCYIIECTBISIOTCS B TOM K€ HAJIOroBOoM mepuoje). Cxema peann3o-
BaHa CIICAYIOMMM 0Opa3oM. Hayor Ha MUBUACHIBI YIIAYUBACTCSA y MCTOYHHKA
BEITIIAT, 0230# ATOTO HAJIOTA CIYXKHUT Pa3HOCTh MEX]Ty BBIIUTAYCHHBIMH H TIOTY-
YeHHBIMH IUBUACHAAMH (IIPH BBIILIATAX AWBUICHIOB POCCHHCKHAM OpTaHM3AIU-
SIM WM (QM3MYECKUM JIMLAM), B CIydae OTPHLATEIbHOW Pa3HOCTH BO3MELICHUE
He npousBoauTcs. CTaBKa HAJIOTa B 3TOM CiIy4ae cOoCTaBisieT 6%. Y QU3n4ecKux
JUI] TaHHAas CyMMa pacCMaTPHUBAeTCs KakK yAep’KaHHAsS HAJIOTOBBIM areHTOM, U
J0IUTaTa He MPOM3BOIUTCS. ECii ske TUBUICHABI BHIIUIAYHBAIOTCS HHOCTPAHHBIM
OpFaHI/ISaHI/IHM, TO 68.30[71 ABISACTCA CyMMa BBITINIAYCHHBIX JUBHJICH/I0B, KOTOpaH
obOmaraerca mo craBke 15%. Taxke mo craBke 15% oOmararorcss JUBHIECHJIE,
MTONTyYeHHBIE OT MHOCTPAHHOM oOpraHu3amud. [IpM HanuIuu MeXITyHapOTHBIX
COTJTalIeHNH 00 yCTpaHEHHWH IBOMHOTO HAJIOTOOOJIOKEHHS HMPUMEHSIOTCS Tpa-
BUJIa, Hpe}lyCMO’I’peHHbIe TaKUMU COTJIALICHUSIMH.

B HEKOTOpHIX ciTydasx 3TO JaeT BO3MOXXHOCTh CHM)KCHUS HAJIOTOBBIX 00s-
3aTeNLCTB C HCIIOJIb30BAHHEM HEAOCTATOYHOW KamuTanu3anuu (0 Takod BO3-
MOJKHOCTH pedb HoiaeT Hike). Kpome Toro, X0T4 B HacTosIee BpeMsi BO3MOXK-
HOCTHU Hpe}lOCTaBHeHHH JIBI'OT OI'paHI/I‘-leHHI)I, HC HCKJIFOUCHA BepO)ITHOCT]: ux
pacmupeHus. ITo MOXET NMPUBECTH K TOMY, YTO YacTh JOXOJOB OT KamuTala
Oyzet o0iaraTecs M0 BeChMa HIU3KHAM CTaBKaM.

Takum o06pa3oM, IpPH HCHOIB3YEMOM MOPSAKE HAIOTOOOJIOKEHHS JHBH-
JICHJIOB HAJIOrOBasi CUCTEMa MOYKET CYIIICCTBEHHO OTKJIOHUTHCSI OT COOTBETCTBHS
MIPHUHITUITY TOPU3OHTAIBHON CIIPaBEJTUBOCTH.

VYcraHoBieHue 0Ooyiee BBICOKOW CTaBKH Ha JIOXOJMBI, IOIyYCHHBIC B BHUJC
JUBHICH/IOB, W 3a4YeT YIUIAaY€HHOTO HaJora Ha MPHOBUIH MO3BOIHMIHN OBl H30e-
JKaTh OJJOOHBIX CUTYAIHH.

EcTp U emie 0HO CBOMCTBO MPUHATOTO MOPSIKA HAIOTOOOIOKCHUS JTHBH-
JICHIIOB: HAJOTOOOJIOKEHIE MTPOUCXOTUT TOJIBKO OJWH pa3 MOMHUMO YIIIAaTHl Ha-
JIora Ha MpUOBUIb, HO TOJBKO B TOM CIIydae, €CIM OpTraHW3alus, NOIydaromas u
BBIIIAUMBAIONIAs JIUBH/ICH/IBI, COBEpIIACT 00¢ Omepari B OJHOM HAaJOrOBOM
neprone. Eciu ke MUBUACHABI OT IPYTroil OpraHU3aIiy ITOYYCHBI B OJJHOM Ha-
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JIOTOBOM IIEPHOJIE, a paclpeielieHbl B CIEAYIOIEM, TIOBTOPHOE HAIOroo0I0xKe-
HHUE MOXET BOSHUKHYTb. JTOH NMPOOIEMBI O3BOJISIET N30€XKAaTh IPUHSATHE OAHOM
13 CUCTEM MHTETPAINX HaJIOTOB.

WuTerpamnuio HaJOTOB MPHHATO pacCMaTPUBATh KaK BaKHOE MMPEHMYIIECT-
BO HaJIoroBo# cucremsl (cM. Burns L., Krever R. Taxation of Income from Busi-
ness and Investment. 1998). KoprnoparnBHast nHTErpanusi npeacTaBiseT coooi
MOPSAAOK, OJaromapss KOTOPOMY AWBUACHIBI OOJIAaratOTCs HAJOTOM BCETO OIUH
pa3, B pe3yibTaTe 4ero ymaeTcs M30exaTh IBOMHOTO HaJOTrOOOIO0XKEHUS JOXO-
JIOB KOpIiopaluu (Apyroe Ha3BaHWE — WUHTErPUPOBAHHAsl HAJIOTOBasl CHCTEMa).
CymecTByIOT, 110 KpaifHel Mepe, YeThIpe CIIoco0a OCyIIECTBICHHST KOPIIOPATHB-
Hoit mHTerpanuu (cMm. Chua D., King J.R. The Mechanism of Integration. 1995).
Bo-nepBrIx, KOpHopanuu o0J1aratroTcsi HAIOTOM, HO AWBUICH/BI, KOTOPHIE TOITY-
YyaT aKkIMOHEPHI, HAJOTOM y)ke oOnaratbes He OynayT. [Ipu Takom mertosne B pe-
LIEHNH HY>XKIAIOTCsI JBa JIOTIOJHHUTENBHBIX BOIpOCAa: KakuM 00pa3oM obiaratb
IUBUICHABI, TIOTyICHHBIC HEPE3UACHTAMH, 1 KaK OBITh C HAJIOTOM Y IOTydaTems
IUBUICHAOB B TOM CIyd4ae, €CIM KOPIOpaIs IOJIb30BaJIaCh JIbroTamMu. Bo-
BTOPBIX, KOPHOPAIMKX MOTYT YIUIATHTh HAJIOT Ha MPUOBLIL M YAEP)KaTh y UCTOY-
HUKa HAJIOT HA IUBUJICHBI. B 3TOM citydae JBOHHOTO HAJIOTOOOIIOKEHUS! MOYKHO
n30eKaTh, €CITU yACPKUBACMBI y MICTOYHUKA HAJIIOT HAa TUBUACHIBI OyIeT MpH-
HUMAThCS K 324€Ty B OTHOIIECHHH MPUYUTAIOLICrOCs HAJIOra JOX0A (PU3MIeCKUX
JIMI, a YIJIAYeHHBIH HaJIOT Ha JIOXOABI KOPIOpanuii B OTHOILICHUH YJAEp)KHBae-
MOT0 y UCTOYHHMKA HAJIoTa Ha JUBHJICHIBI. JTOT METOJI MHTEIPallii M3BECTECH
KaK METOJI COBEpPIICHHOTO KOPIIOPATHBHOTO HAIOTO00ONOXeHUA. B TperbeM Ba-
pHaHTe KOPIIOpalus yIIaunBaeT HAJOT Ha MPHUOBLIb, a TUBUACHIBI OCBOOOXK /1A~
FOTCSL OT HAJIOT000JI0KEHHUS, HO TOJILKO JI0 TAKOW CTENCHHM, 10 KOTOPOU ObLI 00-
JIOXKEH HAJIOTOM pacHpeleNieHHbI 0X0oA. B 3ToM ciydae Takke BO3HUKAIOT
OTIpe/IeTICHHBIC MPOOIEMBI C TONyYaTeNIIMU-HEepe3nIeHTaMu. B mpuHIumIe, mpu
O/IMHAKOBBIX TPEACIbHBIX CTAaBKAaX MOJOXOJHOTO HANOTa B YacTH JOXOJOB B
BUJI€ JUBHJICHAOB ATOT METOJ MOXKET MPHUBECTH K PE3YJIbTaTy, SKBUBAICHTHOMY
JOCTUTaeMOMY TPU COBEPIIEHHOM KOPIIOPAaTHBHOM HaJjloroo0yoxeHun. Yersep-
TBI METOJ MPEICTABISCT COOOM TOMHBIA 3a4eT Hajlora, KOTrjaa KOPIIOpaTUBHBIN
HAJIOT OTMEHSETCS, a KOPIOPATUBHBIA JOXOJ MOJHOCTHIO 00IaraeTcsi HaJIOrOM
Ha ypoBHE ¢usudeckux juil. [lociaemHuii MeToq HelenecooOpa3eH B POCCHUIi-
CKOW HAJIOTOBOM cHCTEMe, TaK Kak OH TpeOyeT 1oJiauul AeKiIapaiuii Gpusndecku-
MU JIMIaMH, YTO YCIOKHUT aJIMAHUCTPHPOBAHNE W YMEHBIIUT OCHOBHYIO BBITO-
Iy, TIONYYEHHYI0 B pe3ylsTare pe(opMbl HAJIOrOOONOKEHHUS JI0XOIOB
¢bu3MYeCcKUX M. A IMEHHO: HAJIOTOOOJIOKEHUE KaXK/I0TO U3 BUJIOB JIOXOIO0B 110
€IIMHOM cTaBKe (IS JOXOJI0B, o0slaraeMbIX 1o craBke 13%, 9TO OTHOCHUTCS K MX
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YaCTH, MPEBBIIIAIONICH OCBOOOXKICHHBIN OT HAJOrOO0JIOKEHUS MHHHUMYM), a
TaKXKe yJepKaHUEe HAllora y MCTOYHHKA JUIS OOJNBIIMHCTBA JOXOMOB, NOTYYCH-
HBIX OT POCCHHCKHX PE3HICHTOB, MO3BOJISIET 3HAYMTEIBHO COKPATUTH YHUCIIO
I, oOs3aHHBIX TOJAaBaTh JEKJIApalyio O J0Xonax. boimee Toro, 3TOT MeTox
MO3BOJISIET OTKJIAAbIBATh YIUIATy HaJora JO MOMEHTa pealiu3allid MpUpoCcTa
CTOMMOCTH KanuTtana. Ho oTHOW W3 MPUYHH HCIIOHE30BaHMS HAJIOTA HA MTPHOBLIH
SIBIISIETCS. BO3MOYKHOCTD C €TI0 ITOMOIIBI0 OXBaTHTh HAJOTOOOJIOKEHHEM YacTh
HepeaTn30BaHHBIX KAlTUTAJIBHBIX IPUPOCTOB.
VIMeHHO METOJ] COBEPIICHHOTO KOPIIOPATHBHOTO HAJIOTO00I0KECHHUS TO3BO-
JISI€T IOCTUYb CIEIYIOUINX LEeH:
[J obecre4nTs COOTBETCTBHE IMPHHIUIY TOPH3OHTAIBLHOU CITpaBe]-
JIUBOCTH;
[J  yMCHBIIUTH BO3MOXHOCTH MHHUMH3AIUKA HAJOTOBBIX 00s3a-
TEJBCTB C HCIOJIH30BAHUEM HAJIOTOBBIX YOCHKHIIL;
[J obecre4nTs HAJOTOBBIE OPTaHBI JOCTATOYHON TS KOHTPOJS WH-
(hopmarmelt 06 MCTOUYHMKAX BBIIUIATHI JOXOJOB B BHIC JWBUACH-
JIOB U 0 CyMMax yJIep>KaHHBIX Y UCTOYHHUKA U MPUHATHIX K 3a4eTy
HAJIOTOB;
[J obecreunTs aJCKBAaTHYIO CTaTUCTUYECKYIO WH(POPMAILHIO O JOXO-
JTaX YKOHOMHMYECKHX areHTOB Pa3IMYHBIX PETHOHOB U 00 MCTOY-
HUKaXx JIOXOJIOB.

3.2. AHanu3 BO3MOXHOCTEN HAaNOroBOro NNaHWpPoOBaHUA
M YKITOHEHUSA1 OT Harnoroo6s10XXeHUsi C UCMoNb30BaHUEM
NONOXeHMU HOBOro Nopsiika B3MMaHUA Hanora

Ha NpubbINb

OTuacTé BOIPOC O BO3MOXKHOCTSIX HAJIOTOBOTO IUIAHUPOBAHHUS YXKE 3aTpO-
HYT BBIIIE, HAPUMEp NPH PACCMOTPEHHMHU MOPSJIKAa aMOPTU3aUuH (IIpaBo HpH-
MEHEHHS IOHIKEHHBIX HOPM).

3.2.1. Hekomopbsie ocobeHHocmu nopsiOka npu3sHaHusi
0oxodo8 0 ueneti Haro2006/10)XeHuUs!

YcranoBneHHbIM HalloroBbiM KoAEKCOM MOPSAOK MPU3HAHUS PACXOAOB IS
1ese HaToroo0JI0KEHHs, ¢ OJTHON CTOPOHBI, COACPIKUT MOJIOKESHUS, COMMKATO-
1ye Hajoroobnoxenus B Poccun ¢ MUpOBOW NMpPakTHKOM, HalpuMep, BKIIOYeE-
HHUE JTOXOJIOB B 0a3y HaJOrooOJIOKEHUs 1Mo MeToay HauuciaeHus. Ho, ¢ mpyroit
CTOPOHBI, TJIaBa 25 BKIIOYAET MPaBo (pOPMUPOBAHUS PE3EPBOB 110 COMHUTEIh-
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HBIM A0JIraM, CHHKAroUIeS NpeuMyuieCTBa NpuMEHEHUA METO1a HaHHCﬂeHHﬁ, u,
KpOME TOTI0, psin HOHOX(@HHﬁ, JaloIUX BO3MOXXHOCTH JICraJIbHBIM 06pa30M
YMEHBIIATH HAJIOTOBBIC 00s13aTenbCTBRA.

Hanoroo6moxeHue MONYyUYEeHHBIX aBAHCOB

OmnpernesieHHbIE BO3MOXKHOCTH BO3HMKAIOT TAK)XK€ M B CBSI3U C OCBOOOXKIE-
HHUEM OT BKJIIOYECHUS B JIOXOJIBI JIIOOBIX ITOJIyYEHHBIX aBaHCOB ITPH NMPUMEHEHUH
MeToza HaumciaeHus. B Hagorosom kozexce mpu MpUMEHEHHN KacCOBOTO METO-
Jla aBaHCBHI (IpelBapUTEIbHAs OIJIaTa) BKJIIOYAIOTCS B HAJIOrooOJaracMble J10-
X0Jbl. ABaHCHI (MMYIIIECTBO, MMYIIICCTBCHHBIC MPaBa, pabOThI WM YCIYTH, KO-
TOpBIE TOIYYESHBI OT APYTHX JIUIL B TIOPSAKE MPEJBAPUTEIILHON OIUIAThHl TOBAPOB
(pabot, yciyr)), MoydeHHbIe HAJOTOIUIATENBIINKAMHU, TIPUMEHSFOIIAMHI METOJ
HA4YUCIICHUH, OCBOOOXKIAIOTCSI OT BKJIIOYEHHS B HaJIOroBYyI0 Oazy. IIpu stom
BKJIFOYCHHE MX B pacXoJibl HC pa3pCliacTCsd HaJoTroIuiaTeibIIUKaM, MPUMECHSAIO-
MM METOJ Ha4YMCIICHHUH, OJTHAKO JIOITYCKACeTCs JUIsl Te€X, KTO MPUMEHSET Kacco-
BBIH METOA: «MaTepHaJbHBIE PACXOAbI, a TAKXKE PAcX0/bl HA OIUIaTy TPyAa y4uH-
TBIBAIOTCS B COCTAaBE PACXOJ0B B MOMEHT CIHCAaHMS JICHEXKHBIX CPEICTB C
pacyeTHOro cueTa HaJorOIUIaTEeNbIINKA, BBIIIATHI U3 KAacChl, & IPU HHOM CIIOCO-
0e moraImieHus 3aJ0JDKEHHOCTH [| B MOMEHT Takoro ImoramieHus» (cM. cT. 273,
1. 3, n/m. 1). Taknm 06pasoM, MPEATPHsTHE, TPUMEHSIONIEe KACCOBBIA METON 2,
OyIy4yH MOKyIaTeJeM, MOXKET OTHECTH Ha PacXoJbl OCYIIECTBIEHHYIO OIUIATY
MIPOXYKINH, B TO BPeMs KaK y €ro KOHTPareHTa IOJy4YeHHbIE CyMMBI B JIOXOJ
eIle He BKIIOYCHbI. B mpuHIuMMe, onpeaeneHHble BO3MOXKHOCTH OTCPOYUTh Ha-
JIOTOBBIE 00SI3aTENbCTBA MOTYT BO3HHKHYTh M B TOM Clydae, Korzga oba mpen-
MPUATHS TPUMEHSIOT METOJ] HauucieHud. Hanpumep, eciu nmpuodperaercst To-
Bap WJIM YCIIyTa, pacxXobl Ha KOTOPbIE HE MPUHUMAIOTCS K BBIYETY M3 HAIOTOBOH
6a3bl, cyMMapHbIC HaJIOTOBBIE 00S3aTEIBECTBA MOTYT OBITH CHH)KEHBI B TEKYIIEM
neprone (MX BO3HHUKHOBEHHE OTCPOUYEHO), eciaM (PaKT IMepenadyd MpOAYKITUH
(ocy1iecTBieHus yciuyr) OyAeT 3aperucTpUPOBaH B CIIEIYIOLIEM HAJIOTOBOM Iie-
pHoze, XOTs oIJiaTa Mpou3BeeHa U (HaKTHYECKH B3aUMHBIE 00s3aTeNIbCTBA BbI-
MOJHEHB! (B Cydae YCIyr peaqu3anus Takod cxeMsl mpome). Bo3moxkHOCTH
UCIIONIb30BAHMSI 3TOH HOPMBI JJIs1 MUHIMHU3AIM1 HAaJIOTOBBIX 0053aTEIbCTB Orpa-

"2 B rmase 25 oH pa3spelieH s OpeANpHATHIL ¢ 060poToM He Gomee | MiIH py6. B KBap-
Tall, OJHAKO INPEANPUATHS, NPUMEHSIOIME YIPOLICHHYI0 CHCTEMY HAJOr000JIOKEHNUS,
OIIPEJIeIAIOT HAJOTOBbIE 0043aTENIbCTBA TAKXKE IPUMEHAS KacCOBBIH MeTol. JIuMuT mo-
XOJI0B, IIPH KOTOPBIX Pa3pellaeTcsi NPUMEHEHUE YNPOIICHHOH CHCTEMBI, paBeH 15 MiH
pyO0. B rox.
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HUYEHBI NOPSJKOM YIUIAThl Hajlora Ha JA00aBIEHHYIO CTOMMOCTh. OHAKO yis
YMEHBIIEHNSI BO3MOXXHOCTEH OTCPOYKH YIUIATHl HAJIOTOB U YKJIIOHEHHS OT Hajo-
ro00JI0KEHUsI MOXKHO OBUIO OBI B COOTBETCTBUH C IPHHATOW B APYTMX CTpaHax
NPaKTUKON 00JaraTh aBaHCHl M IIPU METOAE HAYMCIICHUI 32 UCKIIOYEHHEM KOH-
TPAaKTOB Ha IOCTABKY MPOIYKIMWH, IJISl M3TOTOBJIEHHUsI KOTOPOH Tpedyercs -
TeJIbHOE BpeMsi. B 3ToM ciiydae MOXKHO NpU3HaBaTh J0XO0J KaK HTOTOBYIO CTOH-
MOCTB MPOIYKIHMH, YMHOXXEHHYIO Ha OTHOLICHHE MPOJIOJDKUTEIFHOCTH IIeprUoa
K CPOKY HCIIOJIHEHHsI KOHTpakTa. bojiee MATKMI BapHaHT MOXET IperycMaTpH-
BaTh HAJIOTOOOJI0XKEHUE MM OCBOOOXKICHHUE aBaHCOB B 3aBUCHMOCTH OT Xapak-
TEPUCTUK NpoayKuuu. Hampumep, MOKHO oOyiaraTb Npu METOJIC HauyMCIICHUH
MOTYYESHHYIO NIPEIOIUIATy M0 YCIyraM, OKa3slBaeMbIM (HpMaMH, He HMEIOIIUMU
aKTUBOB, T.€. BO3MOXXHBIMH OJJHOJJHEBKaMH. B eme Gosiee CMAr4eHHOM BapHaHTe
pe3ynbrar Ui Takux GupM MokeT ObITh OOYCIJIOBJICH HAJIMYUEM HAJIOTOBOH HC-
TOPHH.

OcBoOOXaeHUE OT HANOTOOOTOXKEHUS UMYIIECTBA,
MOJIYYEHHOTO JOYECPHUMH KOMIAHUIMHU OT MAaTEPUHCKUX
U MAaTCPUHCKHUMHU OT AOUYCPHHUX

B03MOXXHOCTH JIETAIBHOTO YX0/a OT HaJOTOOOJIOKEHUSI pacIIupsieT U
BKJIFOUEHHAs B 25 riaBy HamoroBoro kojexca BO3MOKHOCTB TE€peadn NMyIIe-
cTBa (BKJIFOYASI NICHEKHBIE CPEICTBA) OT OJHOTO MPEIUpPUATHS Ipyromy 6e3
BKJIKOYCHUSA €0 CTOUMOCTH B Hanoroo6naraeMb1171 J0X0/1, KOTraa nmpyuHuMaromas
cTopoHa BiajeeT Oonee yeM 50% akuMOHEpHOro KamuTaia repenatomieil. [lpu
nepeiaye UMYIIECTBA OT JOYEpHEH KOMITaHWM MaTEpPHHCKOH 3TO O3HAYaeT MO
CYIIECTBY BBHIIIATY JUBHICHAOB 0€3 HAIOTOOOIOKEHHS, IPHYeM Oe3HAJIOTOBEIC
JAUBUACH/IbBI BBITJIAYHUBAIOTCA HEC BCEM aKIIMOHEPaM, a TOJIbKO MaTepHHCKOﬁ KOM-
MaHUHU. DTO MOJIOKEHHUE CO31aeT MPEUMYILECTBa XOJAMHIaM B CPaBHEHUH C JIpY-
TMMH OpraHu3aiysaMu. B ciydae jke, Korja MaTepHHCKash KOMIIAHUS BIIaJieeT
MmeHee yeM 100% akIMOHEpHOTro KamuTana JO4YepHEH, €ro TakKe MOXKHO pac-
CMaTpuBaTh KakK HAJIOTOBYIO JIBI'OTY JJid q)aKTH’-IeCKOﬁ BBITIJIATBI AUBUACHOOB
TOJILKO KPYIHBIM aKIHOHepaM 0e3 ydeTa MHTEPECOB MUHOPUTAPHBIX aKIMOHE-
POB. AHAJIOTHYHBIE TPOOIEMBI MOTYT BO3HHKHYTH M B TOM ClIydyae, KOTJa Cpell-
CTBa IEepearoTcsl Jo4epHEH (GupMe OT MaTepPUHCKOH, OCOOCHHO €CIH Z0JIs Ma-
TEpUHCKOH (UPMBI B Kanutane noyepHeid menee 100%.
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3.2.2. [Nopsidok yyema pacxodos

V3meHeHHs B OPSIIKE YUeTa PACXO/I0B B 3HAYUTEILHOM CTEIIEHN HOCST Xa-
paKTep YCTPAHSIOMIMX HCKAKCHUS M CIHOCOOCTBYIOIIMX HMHBECTHIIMOHHOM aK-
TUBHOCTHU npearnpusaTuid. Tak, NpuHATHE K BBIYETY BCEX HEOOXOIUMBIX /It Ou3-
Heca pacxofoB MpuOmmkaer 0a3y Hajgora K HSKOHOMHYECKOW NPUOBUIA U
YMEHbBIIAeT AecTuMynupytomue 3pdextsr. OqHaKO ps MOJOKEHUH HE OTpaHU-
YMBAIOT MOTCHIHUAIBHBIX 3J0YNOTPEOJICHUI U TEM CaMbIM MOTYT CIOCOOCTBO-
BaTh CHIDKEHHUIO JIOXOJIOB O0/pKeTa M MHBbIE (POPMBI MCKAXKEHUH, HOCsIe (H-
HAHCOBBIH 3(D(EKT U CTUMYJIHMPYIOIIUE MPEANPHUSITUS UCIIOJIB30BATH TE BUJIBI
pacxonoB, 00bEMbI KOTOPBIX MOYKHO OTHOCHUTEJIBHO JIETKO U ¢ HEOOJBIINMH 3a-
TpaTaMu 3aBbICUTD.

PaCXOI[I)I Ha PEMOHT

B03MOXHO TakKe OCYIICCTBICHHE HAJIOTOBOTO IUIAHUPOBAHUS 3a CUET 3a-
BBIIICHHS PACXOJOB Ha TEKyIIMH peMOHT. Kak yke OoTMedanoch, pacxopabl Ha
JOCTPOHKY, 10000pyAOBaHHE, PEKOHCTPYKIMIO, MOJCPHU3ALUIO, TEXHUUECKOE
MIepEeBOOPYKEHHE, MMOUICKAIINE KAUTAIN3AIMHN, JETKO MAacCKUPYIOTCS MOJ| Te-
KyLIMH PEMOHT, & OTCYTCTBHE JUISl PsiJia HAJOTOIUIATENIBIIUKOB OIPAHMYCHHH 10
OTHECEHHIO PacXol0B HAa PEMOHT Ha TEKYIIHE PacXoAbl U JOCTaTOYHO BBHICOKHI
nopor (10% oT BocCTaHOBUTENHHON CTOMMOCTH) INPUHATHS JTaHHBIX PACcXOJ0B B
TEKyIIEeM HEepPHOJIe JUII OCTAIBHBIX HAJOTOIIATEINBIINKOB, CO3al0T BO3MOXKHO-
CTH JUIsl 3aHIDKCHHS HAJIOTOBOM 0a3kbl.

PeszepBBl MO COMHUTENBHBIM JOJTaM
M TapaHTUHHOMY OOCHYXHUBaHHIO

B uunciio pa3penieHHbIX pacxo0/I0B TAKXkKe BKIIOUYEHBI pacXojbl Ha Gopmu-
pOBaHHE PE3ePBOB 110 COMHUTENBHBIM JoiraM (CT. 266) U pacxomsl Ha HOpMH-
pOBaHHE pe3epBa IO TAPaHTHHHOMY PEMOHTY U TapaHTHHHOMY OOCIYKABAHHIO
(ct. 267). YueT Takux Pacxoj0B Ui Ieel HAIOTOOOJOKCHHS SBISACTCS, IO
MeHbIIel Mepe, cnopHbiM. DOPMUPOBAHUE pe3epBa MO TapaHTHHHOMY 00CITy-
JKHBAHUIO YMEHBIIAET HAJOTOBYIO 0a3y, MPeJOCTaBiIssA MpaBo IPHHUMATEL Pac-
XOJIBI K BBIUETY [IO0 TOTO, KaK OHH OCYyIIeCTBIeHB. DOPMUPOBAHHE PE3EPBOB IO
COMHUTCIIbHBIM O0JII'aM B 3HAYUTENBLHON CTENEHU SJIMMHUHHUPYCET MPEUMYIICCTBA
MPUHSTUS 00S3aTEILHOCTH METO/Ia HAYKMCIIEHHUH /ISl HAJIOTOBBIX Iefieil. B Hop-
Me y MPeANpHUITHIA pealbHOTo ceKTopa Oe3HaseXHas 3aJ0JDKEHHOCTh JOJDKHA
OBITh MCKITIOYHTENBHBIM SIBICHUEM: TPEAMPHUSITHSI OOBIYHO XOPOIIO 3HAIOT TEX
MOKyTaTeNne, KOTOPBIM OTIPY)KalOT 3HAYMTEJbHbIC MapTUH HPOIYKLUUH 0e3
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Hpe}lBapHTeﬂbHOﬁ OIIaThI; OT KOHTPAr€eHToB, O HaJACKHOCTU KOTOPBIX HET J0C-
TOBEPHOH MH(OpMAIMU, 0OBIYHO TpeOyIOT NMpeABapUTENbHYIO oriaty. OmgHako
CTOPOHHHUKH PE3E€PBOB MO COMHHUTEIBHBIM J0JITaM (Kak M CTOPOHHHUKH COXpaHe-
HUsI KACCOBOTO METOJa Y4eTa) CChUIANINCH, IIOMUMO IIPOYEro, Ha HEIJIATEXU CO
CTOPOHBI TOCyIapCTBa. MaJoBEpOATHO, YTO JJAHHYIO HOPMY CTaHET BO3MOXHBIM
OTMEHHTh, TOKa CO CTOPOHBI TocynapcTBa OyJeT HaOJIONaThCs HapylleHHe
00s13aTeIbCTB. B OTHOIIEHMM HAJIOTOBOrO IUIAHMPOBaHHUA (POpPMHUpPOBAHHE
pe3epBa Ha rapaHTUHHBII PEMOHT MEHEE OIIACHO.

BakHbIM BONPOCOM, BBI3BABLIMM MPOAOJDKUTEIBHYIO AUCKYCCHIO, OBLIT BO-
poc 00 00s13aTeNbHOCTH NPUMEHEHNH METO/1a HAUMCIICHUH IS Lesieid HajIoro-
obnoxxernsi. Hannune mpaBa BbIOOpa MEXIy KacCOBBIM METOAOM H METOJIOM
HA4YUCIICHUH JUIA LeNIeH HaIOorooOI0KEHNsI CO3/JaeT BO3MOXKHOCTH KaK Ul Ha-
JIOTOBOI'O IUIAaHUPOBAHUA, TaK U JJIA MPAMOTO YKJIOHEHHUA OT HaAJI0r000I0KEHUS
myTeM cosfaHus ad(GUIMPOBAHHBIX MOCPEIHUKOB, KOTOPBIE, PEaIn3ysl MPOILyK-
LU0 TPEIIPUATUSA-TIPOM3BOANTENS, HE IEPEUUCITIOT €My NPHYHTAIOIINECS
CyMMBI. MOHO Take BBIIBUHYTH I'MIIOTE3Y, YTO YaCTh 3aJ0JDKCHHOCTEH MOKY-
narenedl (M OJHOBPEMEHHO 3aJ0JDKEHHOCTEH IOCTaBIMKaM) OblUla CBs3aHa C
GapTepHBIMH C/IeNKaMH, 0(hOPMIICHHBIMH KaK OTIpy3Ka HEOIUIAYEHHOH HPOIyK-
e, J{7st OCYIIeCTBICHHUS TaKUX OMEPALi TaKkKe HyKHO OBUIO MCIOJIb30BaTh
MOCPEIHUKOB, TOCKOIBbKY HEMOCPEACTBEHHBIN OapTep MOIexana Haloroo0Io-
xenuro. Hackonbko pacnpoctpaneHa Oblia Takasi IIPaKTHKa, IPOBEPHUTH CJIOXKHO,
OJIHAKO PACHPOCTPAHEHHOCTh pEalH3alMy Yepe3 IOCPEIHHKOB M MacIiTaObl
3aJJ0JDKEHHOCTEH IO3BOJIAIOT IIPEANONIOKNTh, YTO Takas BBITOJHAs (opma yk-
JIOHEHUSI OT HAJIOT000JIOXKEeHHsI 0e3 MPUMEHEHHSI He OCTalach. 3a10JKEHHOCTH
MOT'YT BO3HHUKATh U B ClIy4ac NpEAOCTAaBJICHUS TOBAPHOI'O KpEAUTa (B TOM YHCJIC
u Kak (GopMBl LIECHOBOW AMCKpUMHHAIMK). [lepexon Ha oOs3aTenbHOE BeieHHE
OyXranTepckoro ydera pealn30BaHHON NMPOAYKIMU W MPUOBIIM MO (akTy OT-
TPY3KH MPOAYKIINH, & HE €€ OIUIATHI, T.€. TIEPEXO C KACCOBOTO METO/IA y4eTa Ha
METOJ] CYETOB (HAUMCIICHHUI) O3BOIUT MPEAOTBPATUTh OTPHULIATEILHOE BO3/IEH-
cTBHE MH(MIISIIUKM HA JOXOJbI OIO/KETa M CHU3UT HETaTUBHBIE CTHMYJIBI pa3BH-
THSI KPU3HCa B3aUMHBIX HEIUIATeKeH NMPeanpHUsITHH. 3/1eCh ele CleyeT yUecTh,
yto neiicrBoBasiiee 10 2002 r. 3aKOHOJATEIHCTBO MO3BOJISIIO BECTH, MO CYIIe-
CTBY, JJIsl 1IeJell HaJOrOOOJIOKEHHUSI y4eT J0XOJOB 10 KacCOBOMY MeETOAaY, a
pacxomoB [] 1Mo MeTony HauyMCcIeHUH. 37ech TakKe JEHCTBOBAIHM OIpaHUYEHHS:
pacxonpl BEUUTAIHNCH W3 0a3bl HAIOTOOOJIOKEHHS 1O (aKTy peai3aluy Mpo-
JIYKLUH, TIPH [TPOU3BOJCTBE KOTOPOH 3TH PacXoibl OCYIECTBICHBI, HO KOCBEH-
HBIE PACcX0/Ibl NPUHUMAIIICEH K BBIUETY B TEKYILEM IEpUoJe M0 GaKkTy UX HAUUC-
JICHUSL.
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Pa3ymeercs, Ha HayaIbHOM 3Tare nepexoja K HOBOMY MOPSIIKY Halorooo-
JIOXKEHUsI BO3SMOXKHBI CUTYallM BO3HHMKHOBEHUS HAJIOTOBBIX 0053aTEIbCTB, Npe-
BBHIIIAIOMINX CPEICTBA, IOCTYIHBIC MPEOIPHUATHIO [UIT WX yIUIAaThl. BO3MOXHO
YBEJIMUCHUE YUCIIa IPEANPHUATHI, MOIeKAIMX 0aHKPOTCTBY. [ ncKitoueHust
ciyyaeB OaHKPOTCTBA NPEANPUSITHH, OKA3aBILIUXCS B CJIOKHOW CUTYallUH B CHITY
00BEKTUBHBIX MPUYNH, MOKHO MPEAYCMOTPETh NEPEXOHBIN MTEPUOJI, B TEUECHHE
KOTOPOTO B MPUHIIAIIE BO3MOXHBI OTCPOUYKH MO IDIaTeXaM HanoroB. [TpuHsTHE
0053aTeNBHOT0 y4deTa M0 METOMy HAYMCICHUH MOXKET MOBJIEYb OMpEeIciICHHEIC
W3JICPKKHU JUIsl SKOHOMHKH B NEPUOJ aJalTalllii, HO OHU JIOJDKHBI OKYIHUTBCS B
JIATbHEHIIIEM YMEHBIICHHEM MaclITa0oB YKJIOHEHHs, CHW)KEHHEM CTHUMYJIOB K
HCTIOJIh30BaHUIO OapTepa W IEHEXKHBIX CyppOTaTOB B pacyeTax, a TakKe OOLIIM
0370POBJICHHEM SKOHOMHUYECKOH CHUTYaIHH.

B cBere 3THX COOOpakeHHH He SIBJISIETCS COBEPIICHHO HENPHEMIIEMBIM B
Ka4yecTBe BPEMEHHOH Mepbl pOpMHUpPOBaHKE pe3epBa MO COMHUTEIBHBIM JIOJITaM
s npeanpusataii. Ho Bo m3bexanne 3moynorpeOieHuil cinenosaio Okl ycTaHo-
BHTH JOCTATOYHO JKECTKHE OTPAHWYCHUS HA 00BEMBI TAKHX PE3EPBOB H MOPSIOK
ux (OPMHPOBAHHUS WM OTPaHUYMTH TOPSIOK HPUHATHS K BBIYETY W3 0a3bl Ha-
JIOTOOOJIOKEHUS] JIOJITOB, INPHU3HAHHBIX OE3HAJEKHBIMH, OOYCIIOBHB BO3MOX-
HOCTh YMCHBIIICHHSI HAJIOTOBOW 0a3bl HA CyMMY TaKHX JOJTOB TOJBKO CHTYya-
OUSMH, KOTAAa HaJOTOIUTATENIBIINK MPEOIpPUHUMAT Pa3yMHBIE U TOCTATOYHEIC
YCHIIUS TIO B3BICKAHUIO JI0Ta. DTO, M0 KpaliHeW Mepe, YMEHBIINIO Obl BO3MOXK-
HOCTb MaHMITYJIMPOBATh 33JJOJDKCHHOCTSIMU C LIEJIBIO0 CHIDKCHUS HAIOTOBBIX 00sI-
3arenbeTB. B mporecce oOCyxmaeHUs TTaBel ObUIO T00aBICHO OTpaHWYCHUE Ha
BEJMYUHY pe3epBa, KOTOPOTo HE OBUIO B MPUHATON B MEPBOM YTECHHUH PENAKIIUH:
«CyMMa CO3/1aBaeMOro pe3epBa 10 COMHHTENBHBIM J0JIraM HE MOXKET IMPEBbI-
math 10% OT BEIPYYKH OTYETHOTO (HAIOTroBOro) nepuonay. Omanako 10% [ ato
O0YeHb MHOT'O JUII COMHHUTENBHON 3a10DKeHHOCTH. OTrpy3Ka B TeUSCHHE HAIOTO-
Boro nepuojaa 10% cTOMMOCTH MPOIYKIMH C MOCIENYIONIeH OMIaTol HeHaIexK-
HBIM MOCTABIIMKAaM HE MOXET OBITh PAIl[MOHAIBGHBIM MOBEACHUEM IMPEATPHSTHS,
JIEHCTBYIOIIETO B MHTEPECaX CBOMX aKIIMOHEPOB.

[Tpu 3ToM HanmoroByto 6a3y paspemaeTcs yMEHbIIATh yxe uepe3 45 nueit ¢
MOMEHTa BO3HUKHOBEHUS 3aJI0J’KEHHOCTH, Tpaaa, He Ha 100%, a na 50%, HO
yxe mo ucteueHuH 90 aHEH MOXHO NPUHATH K BBIYETY BClO cymmy. Ecmu
Y4eCcTh, UYTO OTYETHBIM IIEPHOJIOM SIBIISCTCS KBapTal, a yIUlaTa aBaHCOBBIX IUIA-
TEXEW OCYIIECTBIIAETCS MO UTOraM IMPEIBIAYIIET0 KBapTaia, TO y TeX, KTO HC-
MOJIb30BAJT HETUIATEXKH JIsl BBIBOAA PUOBLIN C MIPEATIPUSATHS WU JUIsl CHUOKEHHS
HaJIOTOBBIX 00SI3aTENILCTB, MOTEPH HPH NPOJOIDKEHUH TaKOW TaKTHKU BO3PACTyT
HE HACTOIBKO, YTOOBI CIIENATh €€ MOIHOCTHIO HEBBITOAHOM, €CITN Y MPEIIPUSTHS
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HET BO3MOKHOCTH BOCIIOJIB30BaThCs OoJiee JIEICTBEHHBIMU crocobamMu HaJioro-
BOI'0 INTAaHUPOBAHUA WIN YKIIOHCHUS.

Pacxonxbpl Ha HEKOTOPBIE YCIYTH

Kak yxe ynoMHHAIOChH BBILIE, YCTPAHECHBI MIIM YMCHBIICHBI OTPaHHICHISI
Ha TaKhe BBl PACXO0B, KaK pacxoibl Ha peKiaMy, HHPOPMAIIMOHHBIE U KOH-
CaNTHUHIOBBIC YCIYI'H, MAPKETUHT, CTPAXOBAHKE, BBIILIATY MPOLEHTOB 110 3aEM-
HBIM CPE/ICTBAM, [OJIyICHHBIM KaK OT OAHKOB, TaK M OT APYTHX OpraHU3aluil, Ha
o0yueHue nepcoHana. B npuHuune, IpUHATHE K BBEIYETY BCEX HEOOXOAUMBIX IS
On3Heca pacxoJ0B MOKHO ObUIO OBl TOJBKO MPHUBETCTBOBATH, €CJIM OBl 3aKOHO-
JIATeNbCTBO CO3/IaBaJiO, @ HAIOTOBbIC OpraHbl 3()(GEKTHBHO HCIOIb30BAIH BO3-
MOXKHOCTH TIpecedeHns 310ynoTpedieHnii. Ho HEeKOTOpBIe M3 MepednCICHHBIX
BHJOB PAaCXOAO0B TPYAHO MOATAIOTCS KOHTPOIIO M aKTHBHO HCIOJIB3YIOTCS IS
BBIBOJIA TIPHOBLTH U3-110J] HAJIOTOOOIOKEHHS, TOCKOIBKY 00BEM TaKHX PACXO0B
OIPE/ICNIACTCS. UCKITIOUUTEIIBHO TOTOBOPAMU MEXIYy KOHTPAareHTaMH W TPH Ha-
JIMYUM Pa3HBIX CTABOK HAJIOTOOOIOXKEHUSI BOSHHKACT BO3MOXKHOCTDh YKJIOHCHUS
IyTeM 3aBBILICHUS PACXOJOB Y TOTO IPEANPHATHS, KOTOPOE IUIATHT HAJIOT IO
6onee BbicOKOU cTaBke. CTaBKH BaphbHUPYIOTCS, B YACTHOCTH MEXIY PETHOHAMH,
OTJIMYAKOTCS ISl MAJIOTO OU3HECa, 1, KPOME TOr0, €CTh BO3MOXKHOCTD HUCIIONB30-
BaTh M YKIOHEHHS OT HAIOrooOnokeHHs ad(UIMpoBaHHBIC MPEIIPUSITHS,
3aperucTpupoBannsie B odoopax. Tak, HampumMep, HHPOPMALNOHHBIC, MapKe-
TUHT'OBBIC, KOHCAJITUHI'OBBIC YCIYI'd MOTYT NPEAOCTaBIATHCA q)HKTl/IBHO niIn B
3aBBIILICHHBIX 00beMax (hHUPMaMH, PACTIONIOKESHHBIMH B 30HaX C HU3KUM HAJOro-
00I0KCHIEM, WM TaK HAa3bIBAEMBIMH KOPOTKOKHMBYIIHMHE MPEIIPUSITUIMH, T.C.
TaKUMH, KOTOPBIC PETHCTPUPYIOTCS HA HENPOIOJDKUTEIBHBIA IIEPHOI UL CO-
BEpIICHUS] OrPAaHUYCHHOTO YHCINIA CHCJIOK, a 3aTeM HPEKPAIIaloT JAesATEILHOCTh
0e3 ymiaTel HanoroB. [103TOMy OrpaHHYCHUsI Ha BO3MOXKHOCTb TPHHSTHS K BbI-
YeTy TAKOTO POJa PaCXOA0B MOTYT CYLIECTBEHHO CHH3UTH HAIOrOBOE IIAHHPO-
Bauue. J[yst TOro 9To0BI 9T OrPaHMYCHUS HE IPUBOANINA K HCKAKCHHSIM, MOYKHO
MPEyCMOTPETh TakKue MX (hOPMbI, KOTOPhIC HE OYIyT CYNICCTBEHHO CBS3BIBAThH
J0OPOCOBECTHBIX HANIOTOIUIATENBIIMKOB. MOXKHO KAalUTAIM3UPOBATh TAKHE pac-
x01pl (6OJTBIIIas 9acTh TAKOTO POJa PACXOAOB OCYLIECTBILIETCS IS TOTYUYCHHS
npubbUH B OyIynmx HEepuojax), MOKHO MPHHHMATh MX K BBIYETY B pa3Mepe
OTIPE/ICTICHHOM TOJU MPUOBUIM C ITPABOM BhIUETA OCTABIICICS YacTH B OyayIInX
neprogax. Bo3aMoxkeH Takke M TaKOW MOIXOJ: HE OrPaHHYMBATH MPHHITHE K
BBIUETY IOJOOHBIX PACXOIOB, OJHAKO B TEX CIIy4asX, KOr[a IMOJOOHBIC yCIyrn
OKa3bIBAIOT MPEINPHUSTHS, HE HUMCIOLINE HAJOTOBOM HMCTOPHUH WM HMCIOIIHE
3HAYHUTEIbHBIC 3a0DKEHHOCTH M0 YIIATE HAJOTOB, YICPKHBATh Y HCTOYHHKA
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OIIPEJENICHHYIO JIOJII0 BBIPYYKH B cueT Oynymied ymiarbl umu Haiora. OpHako
MOCJICAHUI BapHaHT MOXKET I0TPe0OBaTh CEPbE3HBIX aJMUHHCTPATHBHBIX H3-
JiepKeK. Borpoc o IMpomeHTHBIX pacxojax paccMaTpUBAaeTCsl B HacTosIIeH pa-
Oore ormensHO. Pacxonpl Ha OOyueHHe IepcoHaNa MOITM Obl NPEACTaBIATH
po0JieMy € TOUKHU 3pEHUsI YKIOHEHHS OT HAJIOTOOOJIOKEHUS, €CIIU Obl MOJTy4eH-
Hble 00pa30BaTENbHBIM YUPEKICHUEM JOXOAbl OCBOOOKIAINCH OT HaJorooo-
noxenus. [lockombKy oOpaszoBarenbHast IESTENBHOCTh TPEOyeT JHMIEH3HPOBa-
HUSI, IPU YKa3aHHBIX 00CTOSATENBCTBAX CHHKAIOTCSI BOZMOXKHOCTH YKJIOHEHHS OT
HaJIOTOOOJIOKEHUS TTIOCPEJICTBOM 3aBBILICHUSI CTOUMOCTH YCIIYT 110 CXEMe, aHa-
JIOTHYHOHW CXEeMe YKJIOHEHHS! MOCPEACTBOM HCIIOJIb30BaHHsI MH(MOPMAIOHHBIX,
KOHCAJITHHTOBBIX U TTOIOOHBIX M YCIIYT.

Bo3MOXHOCTH MacKMpPOBKH ONJIAThl TPyJa U NOTpeOIECHUSA
noJ NpeANpUHUMATEIbCKHUE PACXOB

Pacxozp! 0 coziepkaHnio 00BEKTOB JKHITMITHO-KOMMYHAIBHON U COLHANTb-
HO-KYJIbTYpHOU chepbl B MPUHATON PEeJAaKLMU IVIABBI 25 OrpaHHYMBAFOTCS, YTO
MIO3BOJISIET CHU3UTH MPAKTHUKY WX HCIIONB30BAHMS I OIUIATHI 33 CUET MpeIIpH-
STUSL PacXoJIOB Ha MoTpebieHne coTpyaHuKkoB. Ho 3aeck npeaycmorpeHo cpas-
HEHUE YCJIIOBHH OKa3aHUsl YCIIYT C YCIIOBHSMH Y OpTaHHM3aIMH, ISl KOTOPBIX 3Ta
JeATEeIBHOCTD SBISICTCS OCHOBHOM. ClieJoBajio OBl OTOBOPHTH, YTO B YHCIIO ITHUX
YCIIOBHH BKIIIOYaeTcs MyOINYHOCTh 1oroBopa. OfHAKO TaKOe pelIeHHe PUHSTO
He ObUIO, TIOATOMY OIpPENENICHHBIE BO3MOXHOCTH JUIsSl CHM)KEHHS HaJOTOBBIX
00513aTEIBCTB TOCPEJCTBOM BO3HArPAXKJCHUSI COTPYIHHKOB B HATypaJbHOU
(bopMe ¢ OTHECEHHEM 3aTPAaueHHBIX CPEICTB Ha PACXOMABI NPEIIPHATHSI COXpa-
HSFOTCHL.

BbUIM CHATHI TakkKe U OrpaHUYCHHA Ha BBIYET KOMaHAUPOBOYHBIX pacXxo/10B
(KpoMe OIuTaThl CyTOYHBIX). DTH BUABI PACXO0B YacTO MCIIOIB3YIOTCS Ul Mac-
KUPOBKU JIMYHOI'O ITOTPEOJCHHs 0N NPEANPUHUMATEIbCKHE pacxoasl. KoH-
TPOJIb HEOOXOMUMOCTH MOZOOHBIX PACXOMOB VIS TIOJIYYEHHS JOXOHOB MPEAIIPH-
ATUS TIPAaKTUYeCKH HeBo3MoxeH. OrpaHuyYeHue pacxoJOB Ha Tpoe3] |
MIPO’KUBAHUE CTOMMOCTBIO OWIJIETOB AKOHOMHYECKOTO KJIacca M CTOMMOCTBIO
NPOXXMBaHUs B TOCTUHHUIIAX ONPEETICHHOro YpoBHs (| HOpMallbHAs 4acTo IpH-
MCHAMOIIAACA MpaKTHUKa. I[J'Iﬂ MpECACTAaBUTCILCKUX PacXo0B BO3MOXKCH JIMMMUT,
3aBUCSIIMNA OT MaciiTabOB JESATENbHOCTH MpeanpuaTus. [IpexxHuil mopsaok
IpeaycMaTpuBall OrpaHudeHre B pa3mepe 1% OT BBIPYUYKH, COCTaBIISIOIICH HE
6onee 30 munH py6., u 0,5% ot npesbimeHus BeIpydku Hag 30 muiH py6. B uro-
TOBOM TEKCTE IJIaBbl 25 ompesielieH0 orpaHuyeHue B pazmepe 4% OT pacxojioB
HaJIOTOIUIAaTeNbIIMKa HAa OIUIaTy TpyAa. JlaHHOe OorpaHWYEeHHE MMEET psij Ipe-
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HMYIIECTB C TOYKH 3PEHUS CY>KEHHUsI BO3MOXKHOCTEH HAJIOrOBOTO IJIAHWPOBAHUS:
BO-NIEPBBIX, NPEIACTAaBUTEILCKUE PACXOJbl B HEKOTOPBIX CIIydasX MAacCKUPYHOT
JUYHOE TIOTPeOJICHHE, BO-BTOPHIX, HCIIOJIB30BAHNE HEKOTOPBIX CXEM YKIIOHEHUS
OT HAJOTOOOJIOKEHHS TOXOJIOB OT 3apa0OTHON IIATHl CHMXKAET BO3MOXKHOCTH
OTHOCUTH Ha YMEHBIIICHUE HaJOroBOW 0asbl MpeacTaBUTeNbcKue pacxonabl. Ha-
npuMep, Berynatomuii B gevictsue B 2003 r. HOPAIOK HAIOTOOOI0KEHHS MaJIO-
ro Ou3Heca, BKIIOYAOIINHA, B YACTHOCTH, BO3MOKHOCTh BHIOOpa MaJbIMH TIpe.-
MPHUATHSAMH B KadyecTBe 00BEKTa HAIOTOOOJIOKEHNS BRIPYYKH. BmecTo eguHOTO
COLIMANBHOTO HaJlora Takoe MpPEINpHUsSTHE IUIATUT TOJIBKO B3HOCH! B IleHCHOH-
HBIA (HOHIT IO MaKCUMAITbHOU cTaBke 14%, MpUYeM 3TH B3HOCHI MOXKHO BEIUCCTh
n3 6a3bl HAJIOTa OT BHIPYYKH, YMEHBIINB €ro He Oornee yeM Ha 50%. B aTom ciy-
Yyae TPEeANPHATHS, MPUMEHSIOMNE OO peXUM HAIOTOOOJIOKEHHS, CMOTYT
CO3/1aTh Mayoe MPeANpHITHE CHEeNHaIbHO A YKIOHEHHUS OT YIUIAThl €IMHOTO
conuaiabHOro Hajora. Eciu BMecTo BBIIUIATHI 3apabOTHOW IyiaThl pabOTHHKaM
MPEIIPUATHS I OKa3aHUs yCiayT (HampuMep Mo oOCTyXKMBaHUIO 000pyHOBa-
HUS) HAHUMaeTCs TaKOe MaJjioe MPEANPHUITHE, TO BMECTO €IHHOTO COIHMANBHOTO
HAJIOTa, COCTABJIAIOUICTO 10 35,6% OT HAYMCICHHOM 3apabOTHOM IJIAThI, MOXKHO
OrpaHUYUTHCS COBOKYNHOW yruarod 18,75% Hasiora, eciau cTaBka Hajora OT
BBIPYUKH cocTaBut 8%, win 17,53%, ecim craBka coctaBut 6%,

3.2.3. HedocmamoyHasi Kanumanu3ayusi

[IpakTrka BEIYETA MPOIICHTHBIX TUIATEKEH 0e3 OrpaHMYeHH Ha CyMMY BBI-
IUIAYMBAEMBIX HPOLIEHTOB MOPOKAAET CTUMYJIBI K 3aMELICHUIO JO0JITOM aKIHO-
HEPHOT'O KaluTaja B CJiy4ae, Korjga HajJoTr Ha JOXOAbI (l)I/I3I/IlleCKI/lX Jiji OT MmoJry-
YEHHBIX MPOLIEHTOB HI)KE HAJlora Ha NMPHOBUIL KOPIOPALMH B COBOKYITHOCTH C
HaJIOTOM Ha AWBUEHIIBI, & TAK)KE B TOM CIIydae, eClii Te-1T100 B MUPE ITpHUMe-
HSETCS] CTaBKa HAIOT000I0KEHHS MPOLIEHTHBIX JJ0XO/0B, KOTOPAask HUXKE CTABKU
HAJIOTa Ha MPUOBLIb.

' Ecnn npenmonaraercs (10 yITaThl MOTOXOJHOTO HAIOTA) BBILIATHTH PAGOTHHKAM,
Hanpumep, 100 TeIC. pYy6., TO 35,5% OT 3TOH CyMMBI HEOOXOIUMO OYJET MEPEUHUCIUTD B
KayecTBEe €MHOrOo coluaibHoro Hajora. Ecnu ke te e 100 ThIc. py0. mpeamonaraercs
BBIIUIATUTh B KayecTBe 3apabOTHOM IIaTel pabOOTHMKAM MaJloro MpeANpHsTHS, OKa3bl-
BAIOILETO YCIYTH KPYITHOMY, TO IIPH CTaBKE HAJIOTa OT BEIPYUKHU 8% MOXKHO NEPEUUCIUTh
118,75 TthIc. py0. 3apabotnas miara coctaBuT 100 ThIC. py6., 14 ThICc. py0. cocTaBUT
B3HOC B [leHcuoHHBI (oHA, HAIOT OT BBIPYUKU [] 9,5 ThIC. pyO, HO €ro MOXKHO HAIOJIO-
BUHY YMEHBIIHTb, IIOCKOJIBKY B3HOCHI B IIeHCHOHHBIN (OHI NPEBBILIAIOT MOJOBHHY OT
9TOH CyMMBI HaJlora, OATOMY YIUIATHTh npuuaetcs 4,75 Teic. pyo.
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CrpemileHe K YMEHBUICHHIO HajoroobjaraeMoi 6a3bl MyTeM MCKYCCTBEH-
HOTO TOBBILICHHS PACXOJ0B Ha OOCIY)KHBAHUE JOJITa HOCHT Ha3BaHUE HEAOCTa-
TOYHOU KaruTanu3aiuu (cM. Burns L., Krever R. Taxation of Income from Busi-
ness and Investment. 1998).

IIpu aTOM OrpaHMYeHHE Ha NPUHATHE K BBIYETY NPOLICHTOB, IPEBBIIIAIO-
[IMX OMNPEICTCHHYI0 BEIHYHMHY, HEJOCTATOYHO, IMOCKOJBbKY [aKe MPH TaKUX
00CTOATENBCTBAX COXPAHAIOTCS BO3MOKHOCTH HAJIOTOBOTO IUIAHUPOBAHHUS I10-
CPEICTBOM YBEIHYEHHS pa3Mepa MOTy4eHHOH CCyIbl.

IIJ'IH YMEHBIICHHUA MMOTCPh B HAJIOTOBBIX JO0XOJaX OT He[lOCTaTO'—lHOfI Karu-
TaM3alMH CYLIECTBYIOT Pa3IMYHbIC MOAXOMbI, CBA3AHHBIC C OrPaHUYCHUEM 3a-
JOJDKEHHOCTH WJIM BBIYETa MPOLEHTOB. Hampumep, BBeeHHE OrpaHUYCHUS Ha
COOTHOIIECHNE JO0Jra M aKTHBOB, YCTAHOBICHHS IIOTOJIKA IPOLIEHTHOIN CTaBKU
nin  3alpeuicHue IpUHUMAaTb K BBIUCTY JOJI MEXKAY KOMIIAaHUAMMU-
yuactHuliamu. OTHAKO 3TH BapUAHTHI MPECTABISIOTCS TOCTATOYHO CIOXKHBIMH
C TOYKHM 3pCHUS aJMUHHUCTPUPOBAHHMS, M K TOMY XK€ OHH HE BCErJa B JOCTATOY-
HOW cTerneH! 3(p(PeKTUBHBI B OTpaHUYCHUH BBIYETA MpoueHToB. OnWH U3 Bapu-
AQHTOB TAKOTO MpaBuiia ObLI MPUHAT B UTOTOBOH pellakiyy TiaBbl. OrpaHuueHne
Ha BBIYCT MPOLCHTOB B CBSI3M C HEJOCTATOYHOW KAaNMUTAM3aLKel MPUMEHSICTCS
TOJIBKO K 3aJI0JDKCHHOCTH IIepe]l OpraHW3aldsIMH, YYACTHUKOM HJIH y4YpeIuTe-
JIeM KOTOpOH HaJOTOIUIAaTENIBIIUK SBISETCA. DTOrO SBHO HEJOCTaTo4HO. [Ipo-
HICHThI MOXXHO IINIaTUTh BMECTO NUBHUJICHIOB CO6CTBeHHLIM AKIIMOHCpaM TaKUM
o0pa3oM, 4TO OpraHU3alys, KOTOPOH YIJIaYMBAETCS MPOLEHT, (GOpMAIbHO HE
SBJISCTCS B3aMMO3aBHCHMON € HANOrOILIATeNbIIMKOM BooOmie. [IpaBuiuo momxk-
HO NIPUMEHSTHCS KO BCEM IPOLICHTaM.

BakHO OTMETHTB, YTO HECOBEPILEHCTBO MOPSIKa HAJIOTOOOJIOKEHUS TIPO-
LCHTAa MOXKET MPOSIBUTHCS B HEAOCTATOYHON KAIMUTATM3AIMHU €IIe U 110 TOW HpH-
YHHE, YTO TOPSIOK HATOTrOOOI0KEHUS UBUICHIOB NPeyCMaTPUBAET 0OI0Ke-
HHE HX HAJIOTOM B 6% BHE 3aBUCHMOCTHU OT BEJIMYHMHBI YIUIAYEHHOTO Hajora Ha
MPUOBLTH ITPU TOJTyYSHUH JaHHOTO JI0XO0/a.

B03MOXHOCTH HAJIOrOBOTO IJIAHMPOBAHKS B 3TOM CIy4ae BOSHUKAIOT KaK B
CBSI3M C HECOBEPIICHCTBOM IIPaBUIIa, NPEMATCTBYIOLIETO HEJIOCTATOYHON KaIlH-
TaJM3all1, TaK U B CHJIy TOTO, YTO CTaBKa HAJora Ha JOXOJIbI B BUJE AUBHICH-
J0B, MMOJTY4YCHHBIC (I)I/ISI/ILIGCKI/IMI/I JiniiaM¥, yCTaHOBJICHA HUXKE, YEM I APYTUX
JI0XOJI0B (€CM HE NMPUHUMATh BO BHUMAaHHC YIUIAYCHHBIA HAJOT Ha TPHOBUIB).
Ecnu BMecTo puHaHCMpOBaHUS U3 COOCTBEHHOrO KamuTana Gpupma A mepeBeet
noxopl pupMe B, 10X0mbl OT KOTOPOH MOJIyYaroT B KOHEYHOM CUETE aKIHOHE-
pBl GUPMBI A, a Ta, B CBOIO Oouepelib, MPeJOoCTaBUT ccyay dupme A (He 00s3a-
TENbHO HAMPIMYIO, OHa MOXKET Pa3MEeCTHTh YKa3aHHbBIC CPEICTBA B OaHKE, KOTO-
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Pt U mpenocTaBuT GupMe A KpeauT), TO MPOLEHTHI, yIUIa4eHHbIe GUPMOil A,
OynyT noasiekath BeIeTy. Jlaiee mopsgoK Haoroo0I0KEeHHUs 3aBUCHT OT HaJH-
YU U XapaKTepa MEKTyHapOIHBIX COMVIAIICHWH 00 yCTpaHEHHWH ABOMHOTO Ha-
J0ro000XKeHUs. BrIlnaueHHbIe AUBUAEHABI OTHOCSTCSA K JOXOZaM, NOJy4eH-
HBIM MHOCTPAaHHO# opraHu3aiueil u3 ucrouyHruka B PO, u nomkHbel obnaratecs y
MCTOYHHKA BBITLIAT 110 cTaBke 20% (cMm. cT. 284, m. 2, w/m. 1 u c1. 309, m. 1, o/m.
3), eciu corIalIeHNs1 HET WM €CIM COTJIalleHUe MpeaycMaTpuBaeT yIjaTy Ha-
nora B Poccun. B 3ToM citydae BO3MOKHOCTh MUHMMH3AIMU HAJIOTOBBIX ITLIaTe-
el CHW)KEHa, XOTS U B 3TOM ClIy4dae MCII0Ib30BaTh TAaKOH MOPAA0K (PHHAHCUPO-
BaHWS MOJKET OKa3aThCsl BBITOJHEE, YeM (MHAHCHPOBAHWE M3 COOCTBEHHBIX
CPEACTB MPEIIPHUATHS, €CIIN M3IEPKKH PEaTn3alii JaHHOW CXEMbI HE CITUIIKOM
BbICOKH. Eciy ke MexIyHapoJHOE COTJalIeHHe NMpeayCMaTpUBAacT yIiaTy Ha-
jora B CTpaHe, B KOTOPOM IOIyd4aTesp 10X0Ja ABISAETCA PE3UICHTOM (Hampu-
Mep, TaKOH MOPAAOK MPEAYCMOTPEH B OTHOLIEHHUU MPOLEHTHOTO JOXOJa COorja-
mennem ¢ Kimpom)'!, To, Npy HU3KMX CTaBKax Halora B TaKOM CTpaHe, cXeMma
MO3BOJISIET CYIIECTBEHHO CHU3HUThH HAJNOTH. Y OaHKa, MPEOCTABUBIIEr0 KPEIUT,
€CIIM CTaBKHU I10 Kpenuty (upme A u aeno3uty GpupMbl B oanHaKoBbl, HAJIOro-
BBIX 00S53aTeNbCTB HE BO3HUKHET, (pMpMa B IuiaTur Halor mo NMOHM)XEHHBIM
CTaBKaM, HAJOT Ha AWBUACH/IBI B HAJIOTOBOM YOEXKHINE TaKKe MOXKET OBITh HU3-
KM (HampuMep, ynoMsHYTO€ BbllIe coryamenue ¢ Kumpom mpexycmarpuBaert
BO3MOXKHOCTh HaJIOTOOOJIOKEHUS! AMBUACH/IOB HE TOJILKO B CTPaHE PE3UIEHTCT-
Ba IOJIy4aTessi, HO U B CTpaHe, T/ PacliojioXKeHa BBIIUIAYNBAIONIast AUBUICH IBI
KOMITaHHS, HO CTaBKa B 3TOM ClTy4Jae COCTaBJIsIeT He Ooinee 5%, ecin mosryJdarens
NMBHIIEHIOB BIOXKKI B Kommnanuio He meHee $100 000, u 10% [ B ocTanbHBIX
cilyyasix), a ee BIaJeNblbl yuaTsatT B Poccun Hasor Ha auBuneHsl 6% (cM. CT.
214, . 1, ct. 224, 1. 4).

Taxke ciaenyer 106aBUTh, YTO MIPABMIIO BbIUETA IPOLEHTOB MPU HEJOCTA-
TOYHOM KamUTAIM3alMU B MPUHATON PEJaKIMU TJaBbI NIPeyCMaTpUBACT JIbIOT-
HBIH TOPSJOK JUIS JIM3MHTOBBIX KOMIIAHWH (IIPaBWIIO HAYMHAET MPUMEHSTHCS
IIPY OTHOIIEHHH 33/I0JDKEHHOCTH K COOCTBEHHOMY KalMTally, paBHOMY 12,5, Kak
1 Y KPEIUTHBIX OPTaHU3aIlHi, B TO BpeMs KakK y OOBIYHBIX opraHu3anuii [ 3).

4 Cm. «Cormamrenne ot 5 nexabps 1998 r. mexny IpasurensctBom Poccniickoii dese-
pauuu u IIpaButensctBom Pecny6muxu Kump o0 m3bexxaHuu JBOHHOTO HAIOroo0I0Xe-
HUS B OTHOIIEHHH HAJIOTOB HAa JOXOIBI U KamuTam», cT. 11, m. 1: «IIpomeHTsl, BO3HUKAIO-
mue B ogHoM JloroBapuBatonieMcs I'ocy1apcTBe M BBINIAYUBAEMBIE PE3UIEHTY APYTOTo
Jorosapusaromierocs ['ocynapcTa, 1mojuiexaT HalOrooOJT0KEHUIO TOJIBKO B 3TOM JpY-
rom I'ocynapctee».
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3.3. NMpeanoxeHunsi N0 U3MEHEHUIO OTAESbHbIX
NONOXXeHWN rnaBbl O Harnore Ha NpuobLINib, B YaCTHOCTM!,
00 YMeHbLUeHUN orpaHu4eHN Ha NepeHoC yObITKOB,
COBEpLUEHCTBOBaHMIO NopsaKa YCTpaHeHUA ABOMHOIo
Hanorooo6510XXeHA AMBMOEHAOB, YCTaHOBNEHUIO bonee
XX€CTKMX OrpaHu4YeHMn Npu nepegaye

0e3 Hanoroo6s10XkeHnA cpeacTB OT JOYEPHUX
KOMMNaHUM MaTepPUHCKUM, pa3paboTka mep,
YMEHbLIAKLWMNX BO3MOXHOCTb TOProBnu yobITKamMun

HecMoTpst Ha 3HaUMTENbHBIE CABUTU B HANpPaBICHUU HEHTPAIBHOCTH, 3(-
(PEeKTHBHOCTH M CHPABEIUIMBOCTH HAJIOTOBOI CHCTEMBI, JOCTUTHYTHIE B HPHUHS-
toil ['ocynapcTBennoil JIymoii rmase 25 HanmoroBoro xojekca 1no cpaBHEHUIO C
MIPEXXHUM TTOPSIIKOM HAJIOTOOOIOKEHHMS, OCTAIICS LETbIi psit mpoOieM, KOTOphIe
TpeOYIOT €cIM HEe HEMEAJICHHOTO PEIICHHs, TO CEPbE3HOr0 OOCYKICHUS H, HAZl0
roJjiararh, sIBATCS B OyIylIeM NpeJMETOM IUCKYCCHUI Kak 3KOHOMHCTOB, TaK W
MOJIUTHKOB.

Tak, Hampumep, ILenecooOpa3HO HAIOT000JI0KEHHE TOyYEHHBIX aBaHCO-
BBIX IUTaTeXeH Aake IMpU METOJE HAYMCIICHWH, 3a MCKIIOUCHHEM TEX CIIydacs,
KOTZia 0COOEHHOCTH TPOM3BOJICTBA MPEAIIOIAraloT JJIUTEIFHOE BPEMsl BBITIOJIHE-
HUS 3aKa3a, IPUYEM B 3aBHCHMOCTHU OT XapaKTEPUCTUK IPOAYKIHH

st yBenuueHHs: IpO3pavyHOCTH AEATEIBHOCTH MPEANPHUATHIA HEOOX0ANMO
BBE/ICHHE OTPaHUYCHUH BO3MOXKHOCTH IMEPENadn CPEJICTB MEXAY MaTEPHHCKON
W JIOYepHeil KOMIaHusMH Oe3 yIIaThl HAJOroB, KOTOPOE MOXKHO JIONMYCTHThH B
TOM Ciyd4ae, eclId TOJIbKO ITH CPEACTBA MPEACTABISIOT NepeAady Kamurana U
HUMEETCS. COOTBETCTBYIONIAsi KOPPEKTUPOBKA COOCTBEHHBIX aKIIMH MaTEPHHCKON
KOMIIAHWU y JOYepHEeH KOMIaHWU. BO3MOXKHO TakXe pa3pelieHue MMoJ00HOH
nepeayd CpeicTB B TOM Cilydae, KOTAa MaTepUHCKas KOMIIAHUS MOJTHOCTBHIO
BJIJICET JJOUEPHEM.

Heobxoaumo orpannveHue npasa BbIOOpa yUETHOH MONMTHKH JUIA IIeiei
HaJIOrOO0JIOKEHNS, TIPELyCMOTPEB MIPHU 3TOM HEBO3MOXKHOCTb €€ 4aCTOrO M3Me-
HEHMs M YyTOUHUB MOPAAOK pacueTa MaKCUMAaJIbHOTO JOX0Ja, IPU KOTOPOM pas-
pemaercst BeIOOp. Tak, crenyer 3anpeTiTh N3MEHEHNE YUETHOW TOJIMTHKY Yallle,
YeM OJMH pa3 B Tpu roja. Kpome Toro, mocKoibKy BO3MOXKHA OTCPOYKA BO3HHK-
HOBEHHS HAJIOTOBBIX 0053aTEIbCTB MPH CHENIKAX, 3AKIFOUECHHBIX MEX/1y HaJIO0ro-
IUIaTEIbIIMKAMU, ONPENEISIOIMMH HAJIOTOBYIO 0a3y pa3HbIMH METOJAMH, Clie-
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JyeT IpefyCMOTPEeTh, YTO MPUMEHEHNE KaCCOBOTO METO/a Pa3peLIeHO TOJIBKO B
TOM CIIy4ae, €Clii J0XOJl HaJOroIlIaTelbIINKa, YBEIMUCHHBIH Ha COBOKYIHBIH
Joxox Beex aduimpoBaHHBIX ¢ HATOTOIUIATEBIMKOM JIUII, BCTYNABIINX C HUM
B CHENKH, a TAKKE OCYIIECTBIIAIOUIMX OAMHAKOBBIE C HAJIOTOIIIATENIBIIUKOM
BUJBI JEATENLHOCTH, HE NPEBBIIIACT YCTAHOBJICHHBIM mpenen. B cBsa3u ¢ Tem,
YTO HAJOTOBBIE OPraHbl IUIOXO CIPABISIOTCS C YCTaHOBJICHUEM ad(HIMPOBAH-
HOCTH ¥ TIPOBEICHUEM IIEPEKPECTHBIX MPOBEPOK, NAHHYI0O HOPMY MOXKHO CJie-
JaTh eme Oosiee CTPOroii: moTpedoBaTh, 4TOOBI IS IeJie YCTaHOBJICHUS COOT-
BETCTBUSI KPUTEPHIO yKa3aHHas CyMMa YBEIWYMBAJIACh €II¢ M Ha BEJIMYHHY
3aJI0JDKEHHOCTH TTOKYTIaTelIel HaIoroIaTesbIIuKa.

B cuty BBIICONMCAHHBIX MPUYMH, C LEJNBI0 YCTPAHEHUS AUCKPUMHHAINN
pasubix (Gopm (QUHAHCHPOBAHMS MHBECTUIIMH, HEOOXOAMMAa OTMEHAa JbroT (u-
HAHCOBOMY JIM3HHTY.

st ynporieHus y4era, yMEHbIICHHs KOJMYECTBA HEKOPPEKTHOW MH(Op-
MalyH, OTpakaeMol B y4eTe, a TaKKe C LENbI0 CHIDKCHNS! PUCKOB IIPH MPOBE-
JICHNU  HAy4YHO-HCCIIENOBATEIBCKUX M ONBITHO-KOHCTPYKTOPCKUX  padoT,
PEKOMEH/IyeTCsl yCTAaHOBJICHWE OJMHAKOBOT'O IOPS/IKA BKIIIOUEHHS B PacXO/bl
quist Bcex HUOKP, xak pe3ypTaTHBHBIX, TaK U Oe3pe3yIbTaTHBIX.

Heobxoauma pa3paboTka mpaBwiia JUIS HEIOCTaTOYHOHN KallUTaln3alyy,
MIPUHUMAIOIIETO BO BHHUMAaHHE BCIO 3aJI0JDKCHHOCTb, a HE TOJIBKO 3a/I0JDKEH-
HOCTh MHOCTPAHHBIM JIMLIaM, 00Jiee TOro, NOCKOJIbKY NMPUMEHEHHE HEeJOCTaTOY-
HOW KalMTaJIM3alii BO3MOXKHO C OCYIIECTBIICHHEM CJIEJIOK MEXIy (OpMaibHO
Hea GMIMPOBaHHBIMY JIMLIAMH, IPUYEM C MUHUMAJIBHBIM PHCKOM, ITPABUIIO JUIS
HEIOCTAaTOYHOH KalMTalu3aluH IeJIecO00pa3sHO MPUMEHITh, HE pa3feiss 3a-
JIOJDKEHHOCTH a(pHIMPOBAHHBIM M IIPOYUM JIMIAM.

UpesBbIuaiiHO Ba)KHOW TpEJCTaBIISICTCS JIMKBUIANNS OTPaHMYCHUS Ha Iie-
peHoc yObITKOB Ha Oyayiiee 30% nHamorooGiaraemMoil mpuObUTH. YOBITOK ciemy-
eT IPUHMUMATH B Mpeenax BCeil CyMMBbI IOJy4YeHHON MPUOBUTH B TCUCHHE yCTa-
HOBJICHHOTO cpoka. OfHAaKo 11enecoo0pasHbl ONpeiesIeHHbIe OTpaHUYeHUS Ha
NPUHSITHE YOBITKOB B CiIydae CIMSHUSI OPTaHHM3aIMid, TOCKOJIBKY IPH IPHUHSITHH
TaKuX YOBITKOB 0€3 OTrpaHMYECHHI BO3MOXKHO NPHMEHEHHE HaJOTOIUIaTeIIbIIH-
KaMH MIPAKTHUKH «TOPTOBIH yOBITKAMI.

be11o ObI 1eneco00pa3sHo YCTaHOBUTH OTPaHUYEHHE Ha HOPANOK (OpMUPO-
BaHMS PE3EPBOB 110 COMHUTENBHBIM JIOJTaM U 110 BKJIIOYEHHIO B COCTaB PacXo-
0B OE3HAZEHKHOW 3aJOIDKCHHOCTH, OOYCIIOBIHMBAIOIIEE IPABO YMCHBIICHUS
HaJIOTOBOH 0a3bl YCHIIUSIMU HAIOTOTUIATENBIMKA MO B3bICKAHUIO JI0JTA.

MO>XHO YMEHBUIUTh BO3MOXXHOCTH HAJOTOBOTO TUIAHMPOBAHUS, a TaKXe
CYIIECTBEHHO YIIPOCTUTH HAJIOTOBBIH YYET, €CJIM OTMEHHUTH IpaBo (HOpMHUpOBa-
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HUS PE3EPBOB 110]] 00CCIICHEHHE [IEHHBIX OyMar, a Takxke (OpPMHUPOBAHUS pe3ep-
BOB Ha FapaHTHUHHBINA PEMOHT M TApaHTUHHOE 00CITyKUBAHHE.

B mepcriekTnBe MOXET MOTPeOOBATHCS YTOYHEHHUE MOPSAKA MHTErPallid
HAJIOTO00JIOKEHHSI, OCOOCHHO, €CIi OYIyT MCIIONB30BaThCS Pa3IMYHBIE CTaBKH
HaﬂOFOOGﬂO)KeHI/IH HpI/l6blHI/l B pa3HI)IX peFl/IOHaX NI 0js pa3H1>1x BUIOB JCs-
TEJIbHOCTH.

B nanbHeitmeM 1enecoodpa3Ho MPUHATH MOPSIOK aMOPTU3AIMHU 10 METOY
yOBIBAIOIIEro OCTATKa B COCTaBE YKPYITHEHHBIX TPYIIIL.
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3akon Poccuiickoit @enepannu «O Hanore Ha NMPHOBUIL TPEANPUSITHR
u opranmanuii» (B pex. 3akoHoB P® ot 16.07.92 Ne 3317-1, ot
22.12.92 Ne 4178-1, ot 27.08.93 Ne 5672-1; ®enepanpHBIX 3aKOHOB OT
27.10.94 Ne 29-®3, ot 11.11.94 Ne 37-@3, ot 03.12.94 No 54-®3, ot
25.04.95 Ne 64-D3, ot 23.06.95 Ne 94-D3, ot 26.06.95 Ne 95-®3, ot
30.11.95 No  188-@3, ot 27.12.95 Ne 211-®3, ot 31.12.95 Ne 227-D3,
or 14.12.96 Ne 151-@3, ot 10.01.97 Ne 13-®3, ot 28.06.97 Ne 92-03,
ot 31.07.98 Ne 141-®3, or 31.07.98 Ne 143-®3, ot 31.07.98 Ne 147-
@3, ot 29.12.98 Ne 192-®3, ot 06.01.99 Ne 10-D3, ot 10.02.99 Ne 32-
@3, ot 03.03.99 Ne 45-03).

«ITomoxeHune o0 cocTaBe 3aTpaT IO NMPOM3BOJCTBY U peaM3alUH MPO-
nykiuu (paboT, yCIyr), BKIOYaeMbIX B CEOSCTOMMOCTh MPOIYKIIUU
(pabor, ycayr), u o nopsnake GpopMHUpoBaHHs (DHHAHCOBBIX pe3yJIbTa-
TOB, YYUTHIBAEMBIX IPH HAJIOTOOOIOKEHHH NIPUOBLINY (TIOCTAHOBJICHUE
[IpaBurenscTBa Poccuiickoit denepammu ot 5 aBrycta 1992 r. Ne 552).
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[lnan cueroB Oyxranrepckoro y4era (DHHAHCOBO-XO3SIMCTBEHHON
JIESATENbHOCTH MPEANPUATHA U MHCTPYKLHS 110 €0 IPUMEHEHHUIO.
[Tocranosnenne Cosmmua CCCP ot 22.10.90 Ne 1072 «O emuHBIX
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OCHOBHBIX (hoHIOB HapoHOTO X03s1iicTBa CCCP.
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(pabor, ycayr), u o nopsiake GpopMupoBaHus (HHHAHCOBBIX pe3yJibTa-
TOB, YYUTHIBAEMBIX MPU HAIOr000J0keHHH npudbun» (B pen. Ilocra-
HoBienuii [IpaBurensctBa PO ot 26.06.95 Ne 627, ot 01.07.95 Ne 661,
ot 20.11.95 Ne 1133, or 14.10.96 Ne 1211, ot 22.11.96 Ne 1387, ot
11.03.97 Ne 273, ot 31.12.97 Ne 1672, ot 27.05.98 Ne 509, ot 05.09.98
Ne 1048, o1 06.09.98 Ne 1069, ot 11.09.98 Ne 1095).

«ITonmoxenue o OyXraiarepckoM ydeTre W OTYETHOCTH B Poccuiickoit
®Genepanun» (B pen. [pukazos Mundunaa PO ot 19.12.95 Ne 130, ot
28.11.96 Ne 101, ot 03.02.97 Ne 8).

«[TonoxxeHue 1o BeACHUIO OYXralTepCKOTo y4eTa u OyXrairepckon oT-
yetHoCcTH B Poccuiickoii @enepannmuy» (IIpukaz MunucrepcTa gpunan-
coB Poccuiickoit @enepannu ot 29 utonst 1998 r. Ne 34H).

Hamnorossrit kogexc Poccuiickoit @eneparun (Yacts 1), Ne 117-@3 ot
05.08.00, B pen. ®exnepanbubix 3akoHOB OT 05.08.2000 Ne 118-D3, ot
29.12.2000 Ne 166-®3, ot 30.05.2001 Ne 71-@3, ot 06.08.2001 Ne
110-®3, or 07.08.2001 Ne 118-®3, ot 08.08.2001 Ne 126-®3, or
27.11.2001 Ne 148-@3, ot 29.11.2001 Ne 158-®3, ot 28.12.2001
Ne 179-@3, ot 29.12.2001 Ne 187-®3, ot 31.12.2001 Ne 198-®3, ot
29.05.2002 Ne 57-®3).

Hanoroseiit kogeke Poccuiickoit @eneparnun (Yacte 1) ot 31.07.98
Ne 146-03, B pen. @enepanbHbix 3ak0HOB OT 09.07.1999 Ne 154-03, ot
02.01.2000 Ne 13-®3, ot 05.08.2000 Ne 118-D3 (pen. 24.03.2001), ot
28.12.2001 Ne 180-®3, ot 29.12.2001 Ne 190-®3, ot 30.12.2001
Ne 196-®3, ¢ m3mMeHeHUsIMH, BHECCHHBIMU DeiepatbHBIM 3aKOHOM OT
30.03.1999 Ne 51-@3.



