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BrogxeTt 2024 roga no AoxoAam 3annaHUpoBaH B pa3mMepe 35 TpnH py6., 6onbLliue Ha 2 TPAH py6. OTHOCUTENbLHO XOpOoLLero
no foxopam CeHTsA6psa (yMHoXeHHoro Ha 12) unu Ha 10 TpnH py6. ckyaHoro no goxogam | nonyroams (yMHOXeHHOro Ha ABa)
Tekyuwiero roga. Hyneson HAC Ha chmHaHcOBLIe onepauun obxoauTca 6romxeTy Hegonony4veHuem 5,1 TpnH py6., 4to 3aduk-
CupoBaHo B ohuuManbHbIX JOKYyMeHTax B 060cHoBaHue 6ropgxeta 2024 roga. Cymmbl Bo3melleHusi unu Bossparta HAC no ka-
NUTanoBrOXeHNAM He pacKpbIBalOTCH, HO CONOCTaBUMbI MO MacluTaby, ncxoas u3 oduumanbHbIX AaHHBIX MO UHBECTULIMSAM.

PeanbHas ctaBka HOC B Poccum ¢ yuétom Bcex nbrot — 4,3%, 4To ochuumanbHO yka3aHO B [OKYMeHTax K 6rogkeTy-2024.
B Kutae ctaBku HOC 6%, 9% u 13% npu no4ytn nonHom otcytcTBuM Hynesoro HAC 1 o4yeHb orpaHM4eHHOM BO3MeELLEeHMU No

SKCNOPTY U KanBNOXEeHUAM.

HyneBown HOC cnoco6cTByeT BbIBOAY AeHer 3a pybex Yepes npo3payHble 6e3HanunyHbIe pacyéThbl. HekoTopbie KpynHble 3KCcnop-
TEpbI gaxe ocdmumanbHO nokasbiBaroT oTpuuaTtenbHbii HOC, coueTas BO3BpaT 3TOro Hasnora rno 3KCMopTy U KanuTanoBIOXEHUSM.

YacTU4HbIA BantoTHbIN KOHTPOJSb 3KCMOPTHOM BbIPYYKW, BBEAEHHLIA yYKa3oM npe3ugeHTa P® B.B. MNyTtuHa, Heob6xoanmo
AONONHUTL oTMeHown Hynesoro HOC no chmHaHCOBbLIM onepauusim U KoppekTupoBkown Bo3melleHus HAC no kanutanoBno-
XXEHUsIM B MMNoOpTHoe o6opyaoBaHue. Hawm MuHuctepctBo chuHaHcoB n denepanbHaa HanoroBas crnyxba noacBeTunu
npo6bnemsi HAC, Tenepb Aeno 3a NOMUTUKaAMU U LUIMPOKUM KOHCEHCYCOM.

CONOCTABMMOCTb MACLUTABA
M3MEHEHWWN BIOOXXETA
Mo AOXOOAM U NbIroT No HAC

Ooxoabl 6rogxera 2023 roga oueHvBatoTcs B 28,7 TprH pyo.
(B BokymeHTax Kk Grogxety 2024 roga), nepBoHavanbHO MnaHu-
poBanuck B 27,7 TprH pyo. (HA MOMEHT NPUHATUSA B KOHUe 2022
roga). 3a | nonyrogne 2023 roga, npy HU3KMX LeHax Ha HedTb
1 [o gesanbBaumm pybns, goxoabl coctaBunu 12,4 TpnH py6., ¢
aKcTpanonsaumer Ha rog B 24,8 mnpa py6. Joxoabl ceHTabps 2023
roga CRoXunucb B pasmepe 2,74 TpnH py6., 4TO NpY YMHOXEHUN
Ha 12 mecsaueB gaét 33 TprH py6. OCHOBHOW BKNaj B CyLLECTBEH-
HbI POCT BIOAKETHBIX JOXOA0B CEHTAOPSA OTHOCUTENBLHO MECSLEB
| nonyrogusi BHecnu geBanbBaums pyons 1 pocT aKCMOPTHBIX LieH
Ha poccuinckyto HedTb. [ONONHUTENbHbIE 2 TPRH py6. OTHOCU-
TeNbHO CeHTAOPSA (MO rogy) MMAHWPYHTCS 3a CYET MHAEKcauun
psiga akuM3oB M MOWMUH (YyTUnbCcOop aBTOMOOWMEN, ankoronsb,
Tabak), pocta Tapudos XXKX 1 TpaHcnopTa, COBEPLUEHCTBOBAHUSA
HarnoroBoro afMUHUCTPUPOBAHNS. .

Munuctp duHaHcos CLUA [DxaHeT VeneH 3asiBnsna B Havane
okTa6psa 2023 roga, YTO "OYeHb BEpOSiTHO MpeanpuMeT Lwaru rno
obecneveHunto numuTta B 60 gonn. 3a 6appenb poccuiickon Hedpt'”,
1 BCKOpe Bbinv BBEAEHbI CaHKLMW NPOTUB ABYX NEPEBO34MKOB 3TON
HedpTn. DKCnopTHas LieHa poccuiickon HedTu B Gropkete 2024 rona
nporHosupyetca B 71 gonn. 3a 6appenb, haktnyeckasi LeHa B CeH-
Ta6pe 2023 ropga coctaBuna 83 ponn. 3a Gappenb, a B heBpane
6bina 50 gonn. 3a 6appenk. Mo3TOMy Kak MUHUMYM crieayeT Aomny-
CTWUTb HeraTMBHbIN CLieHapuii Bo3BpaTa AOX040B blodxeTa creayto-
Lero roga Ha yposeHb | nonyrogmsa 2023 roga v AepxaTb B roriose
nnaH TO4eYHOW JOHACTPONKN HAnoroB Npu Takom CLeHapumn.

CambIM 3HauuMblM Ans degepansHoro Orogxera v ogHoBpe-
MEHHO CaMblM MPOTUBOPEYMBBLIM HANIOrOM SIBASIETCS HaMor Ha Jo-
©aBneHHyto ctommocTb (HOC). MpounTrpyem HeKoTopble BaXHble
petann HAC n3 gokymeHTa, o3arnaeneHHoro "PacyéTbl no cra-
TbsIM Knaccudukaumm goxonos deaepansHoro brompkera”: "Cym-
Ma [BHYTpeHHero] Hanora Ha f00aBneHHy CTOMMOCTb 7,7 TPIH
py6., 4,3% ot BBI1, BBl 179 TpnH py6. Cymma Hanora [Mo umnop-
Ty] Ha gobaeneHHyo ctonmocTb 4,8 TprnH pyb., 17,4% umnoprta.
Ob6naraemblii 060poT Mo umnopty 27,5 TpnH py6." (cTp.16-17).

4,3% v 17,4% BHyTpeHHero un umnopTtHoro HAC nokasbiBatoT
peanbHyto, nHoraa HasbiBaemyto acpdpektTusHon, crasky HOC, pac-

«YEPHAR JIbIPAY

Jonyctm, aKkCnopTép nog OEeNCTBMEM BasroTHOMO KOHTPOMs U
obs3aTenbHON Npofdaxkn BamntoTel 32 pybnn 3aBEN BCHO BbIPYYKY B
Poccuto. IMpy aToM 9KCNopTép MonyYuT eLlé 1 Bo3BpaT Unm Bo3Me-
wenne HAOC, "notpadeHHOro" npu Npov3BOACTBE ToBapa, dhakTude-
CKku n3beras ynnarbl 3TOro Hanora. KCNopTép 3aTeM nepeaacT YacTb
BbIpyYKkM C Bo3BpaLEHHbIM HOC drHaHcoBOMYy MOCpenHuKy, UHOM
TPaH3WUTHOW OpraHM3aLmm 1 3aTem Apy>XeCTBEHHOMY OLLIOPY B BUAE
3arnma, NOKyrKM LieHHbIX Bymar, yrnnatbl NPOLEHTOB UNv ANBUOEHOOB.

Cam no cebe puHaHCOBLI BU3HEC M MHOFOYUCIIEHHbIN SIKO-
Obl Manbli 6U3HEC BOKPYr KPYMHbIX OpraHun3auuin ocBoOOXaeHbI
ot HOC, n notomy KpymnHbIM OpraHv3auusiM BbIrOOHO YacTb Bbl-
PYYKM 3aBOAUTL HaNpsiMy Ha (OMHAHCOBbLIV U Marnbln GusHec.
Hanpumep, UMEHHO NO3TOMY KpyrHble NpoAaBLbl ObITOBOW TEX-
HVIKM 1 aBTOMOBMNEN NONyYatoT NOYTU Hynesyto Npubbifib OT OC-
HOBHOro 6usHeca, a obpacTaloT pas3HbIMU NPOAaAXKaMU B KPeauT u
CEpPBUCHBLIMY rapaHTUAMU, (OUHAHCOBLIMW, CEPBUCHBIMU UMW AUC-
TPUOYTUBHBIMM "Ao4KaMmn" Kak LleHTpamMu npubbinu.

lMpegnonoxum, y opraHm3aumm HeT akcnopTta, "npununan” ma-
noro 6uaHeca u ecTb nornHoueHHbIn HOC ¢ Bbipyykn. Toraa MOXHO
"nourpatb” ¢ UMNOPTOM 06OPYAOBaHMSA, MO KOTOPOMY UMMOPTEP
cHavana 3annatut HOC Ha TamoxHe, a 3aTem HanoroBasi BEpHET
HIAC npu BBoAe obopyaoBaHus B akcniyaTaumio. MoxHO npoBec-
TW KanuTamnbHbIi PEMOHT 34aHWs, Hanpumep, 3agoporo obLimB
dacag TennousonsauMen WM MnocTaBuMB AOPOryH0 MMMAOPTHYHO
CaHTeXHUKY 1 YNOXUB MnnTKy. [Moapagumnkn 3akynat "HyxxHoe" 3a
py6exom, aaxe ynnatat HOC no nmnopty Ha TamoXxHe, HO C ero
BO3BPaTOM MO KanuTanoBIOXeHWAM Y 3aKkasymka.

MoxHO, Hanpumep, KynuTb 3a pybexoM YTO-TO pearibHO HyX-
HOe Ha OMLLOPHOro NOCPEAHMKA, HAKPYTUTb LIeHY 3a CYET 3TOro
nocpegHuka, caenatb u3 Poccun npegonnaty TOMbKO peanbHOW
CTOMMOCTM MOKYMKK, @ HakpyTKy 0POpPMUTL Kak OTCPOYKY mnaTte-
Xa (kak oguH 13 BMAOB 3ariMa). MOXHO KynuTb Kakue-nnbo ak-
LMK "04eHb HYXXHOW" ANns MeXAyHapoZHOW dKcnaHcumn 3apybex-
HOW KOMMNaHWUKW, TBOPYECKM MOAOWASA K PACYETY LieHbl 3TUX aKLUUN.
MoskHO nepeBoanTb 3a pybex 40 1 MIH JOMI. eXEMECHYHO Yepes
HY>KHbIX (OM3MYECKUX NKLL, "NO COBMECTUTENLCTBY" NHAMBUAYaNb-
HbIX NpeanpuHMMaTenen pSAoOM C OCHOBHbLIM OM3HECOM.

MoyeMy cTONb MOAHBLIM CTan BbIKYN MEHeMKMEHTOM AONen u
aKUM B yXOAALLMX AKOObI 3anagHbIX KOMNaHUSAX? Peyb He TONbKo
06 n3HavanbHo 3anafHbIX yCroBHbIX "MakgoHanacax", Ho 1 B eLué
OonbLuel cTeneHn O KpynHbIX Naketax Bpogde Obl pOCCUNACKUX TU-
raHToB MOGUIBHON CBSI3W, PO3HUYHOWN TOProBnu, HETAHKM 1 BaH-

O eanomnom konmpone, ykpenaienuu pyoaa u onovme Kumasa

cyuTbiBaemyto oT haktndecknx noctynnenuin HOC Ha 6asy HOC
B BUAe peanusaumun unu nMnoprta. HommHanbHas ctaBka B COOT-
BETCTBUM C 3aKkoHodaTenbCcTBOM coctaensieT 20% (16,67%, ecnu
cumTaTb OT Bbipyykn ¢ HOC), Ha yactb ToBapos u ycnyr — 10%
unm 0%. OB6opoT no nmnopTy meHblue BBIT B 6,5 pa3a, HO npuHo-
cut HOC Bcero B 1,6 pasa meHbLie. Ecnn Obl npy runotetnyeckom
naeanbHon cuTyaumm peansHas ctaska HOC cosnana 6bl ¢ HOMU-
HanbHou, To noctynnexns HOC coctaBunu 6bl He 7,7 TpnH pyo.,
a 29,8 TpnH pyb. (paccunTbiBaeTcs ymHoxeHvem BBI1 Ha cTtaBky
16,67%). Pasnoxwum runotetmdeckuit nonHein HOAC n BBl Ha kom-
MOHEHTbI, AN 4ero Bo3bMEM "OCHOBHbIE MakpO3KOHOMUYECKMEe
nokasatenu Ha 2024 rog", npeactaBneHHble B MOSCHUTENbHOM 3a-
nucke k chegeparnbHomy GrompkeTy. VIHBECTULIMM NPOrHO3NpPYOTCS B
34 TpnH py6., 06LéM akcnopTa B 475 mnpg Aons., 06bém nmnopta
B 303 mnpg gonn. (43 TpnH py6. 1 27,5 TprH py6. COOTBETCTBEHHO,
no kypcy 90 pybnewn 3a gonnap), npnbbine npeanpuaTuii B 53 TpriH
py6. n choHa onnatbl Tpyaa B 42 TpnH py6. [Ins npoBepku coveTa-
€MOCTU KOMMOHEHTOB CMOXWUM BCE, KpOME MMMopTa, U MonyyYmm
172 TpnH py6. (4T0 BCero Ha 3% meHblue BBI1, BO3MOXHO, 13-3a
OKPYFMEHUS U SKCTPANonsALMU NPy NPOrHO3MPOBaHNK).

B Teopuun akcnopT noouwpsitor Hynesbim HOC, KOTOpbIA CHa-
Yara nnaTuTcsa No NPOU3BOACTBEHHOM LIENoYke U 3aTeM BO3Bpa-
Lwaetcs, YTobbl BHOBb NOSBUTLCH YXe B CTpaHe — nonydarene
aKcnopTMpyeMbIx ToBapoB. Poccus Takke obnaraet HAC umnopr,
NocTaBLLUMKN KOTOPOro Bpoae 6bl nonyyatoT Bo3spat HAC oT cBo-
MX CTpaH. QKcrnopT nporHo3upyetcs B 43 TpnH pyb., No cTaBke
16,67% nonyuntcsa Bo3spawaemsin HOC 7,2 TpnH py6., yxe mac-
wraba Bcero akTmnyeckoro BHyTpeHHero HAC.

WHBecTuumn Takke noowpstotrcs HynesbiM HOC, KoTopbI CHa-
Yana nnaTtuTca NpomsBoauTeneM KanuTanbHblX 06bekToB n 060-
pygoBaHUS U MX UMMOPTEPOM, a MOTOM BO3MELLaeTCcst Un BO3-
BpaLLaeTcs 13 GrogkeTa Npu BBEAEHUM B 3KCMyaTaumio oO6bekToB
nHBECTULMI. CUMTaeTCs, 4TO TakM 0Bpa3oM NOOLLPSETCA Co3aaHmne
CpeacTB NPOM3BOACTBA MO CPaBHEHUIO C NoTpebneHvem. ViHBecTu-
Lmm nporHoanpytotest B 34 TpnH py6., 1 HAC no Hum mor 6bl ObITh 5,7
TPrH py6., rae-To Mexay Cymmamuy BHyTpeHHero 1 umnoptHoro HOC.

PasHuua mexay runotetnyeckum cqétHeiM HOC ot BBI 3a mu-
HycoMm Bo3meLleHnss HOC no akcnopTy v KanuTanoBnoXeHUsm, a
Takke akTmyeckoro cbopa aToro Hanora coctaBut 9,2 TpnH pyo.
N OBBACHSAETCH Pa3NMYHBIMU MLIOTHLIMU U HYNEBLIMM CTaBKaMMu.
MacwTtabbl nerot no HAC oduumanbHO NpeacTaBneHbl B JOKY-
MeHTe, o3arnaeneHHoM "OTYET 06 OLeHKe HaroroBbIX pacxofoB
Poccuiickon ®enepaummn” (NbroTel B OL04KETHON METOL0MOMN Mo-
HMMatoTCs Kak Obl pacxogamMun Ha NoaaepKKy NbroTUpyeMbIX one-
paumn). MNoHmkeHHble nnn Hynesble ctaBkn HOC nprumMeHsitoTes K
meguuvHe, HWOKP, BBO3y yHUKanbHOro obopynoBaHusi, obpaso-
BaHWI0, OOLLIECTBEHHOMY TPaHCMOPTY, CAHATOPHO-KYPOPTHBLIM U TY-
PUCTUYECKMM yCryram, ycryram coumanbHON NOAAepKKU, KynbTy-
pbl, KNHOMPOAYKLMN — CyMMapHo B 2,9 TprH py6 B 2024 rogy (cTp.
12 ykasaHHoro ot4éta). PMHaHCOBbIE YCryrn Takke ocBoboOXaa-
totcsa ot HOC, v ato Gynet ctomTb Grogxety 5,1 TprH py6. B 2024
rogy (cTp. 66 oTyéTa), B 1,8 pasa bonbLue, 4em BCe BMECTE B3SiTble
nepeyvncrnieHHble bonee BaxHble B MnaHe couManbHOr0 pasBUTUA
ycnyru. Takke ocBoboxgatorcst ot HOC onepauun ¢ HeaBUXMMO-
CTblO, NOTEPEUN N TOTaANM3aTopbl cymmapHo ewwé Ha 0,6 TpnH pyo.

PEAJNIbHAA CTABKA HAC 4,3%, _
HYNEBOW HAC MO 4/5 ONEPALIAN
M OTTOK KAMUTANA

Boinagatowmin HOC no oyHaHCOBbLIM ycrlyramM 0COBeHHO pe3ko
Bbipoc B 2022 ropy, "coBnae" co ckaykom oTToka kanutana. Co-
rnacHoO AaHHbIM TOro xe otyéta, ator HOC cocraenan 3,4 TpnH
py6. B 2021 roay, 13,9 TpnH py6. B 2022 roay, 4,6 TpnH py6. B
2023 rogy. OcobeHHbIV ckayok nokasan Bbinagatowmn HOC no
3anmam: 0,45 TpnH py6. — 10,8 TpnH py6. — 1,2 TpnH py6. B
2021, 2022, 2023 rogax. baHk Poccuu oueHvnBan oTTok kanutana
B 74 mnpg gonn. B 2021 roay, B pekopaHele 251 mnpg gonn. B
2022 rogy v B 124 mnpga gonn. B 2023 rogy (11 TpnH py6. no kypcy
90 py6. 3a ponn.). BennunHbl ckavkoB Beinagatowero HOC no 3a-
IMaM 1 OTTOKa KanuTana He CoBMagaloT, HO Bbi3blBalOT BONPOCHI.

OkcnepTbl LieHTpa MaKkpOIKOHOMMYECKOro aHanmsa M KpaTko-
cpoyHoro nporHosuposarmnsa (LIMAKI) B cBoel aHannTMyeckom 3a-
nucke "O6 oTToke kanuTana" B 2022 rogy nucany 0 pekopaHbix 243
mnpa gonn. unu 13% BBI1, Ha3biBasi OCHOBHbIMW NPUYMHAMKN TOp-
roBble KpeANTbI 1 aBaHChl (66 MIpA Aon.), NoraleHne CCyA 1 3an-
MOB (62 Mnpg 4onn.), nepeBoabl puandeckux nu, (47 mnpg gonn.),
N3bATME NPSMbIX UHOCTPAHHbLIX MHBECTMUMIA (40 Mnpa gonn.).

BbiBogsiLme aeHbrv 3a pybex uwyT 6e3HanoroBble UM HU3-
KOHanoroBble NOCNeACTBUsS ANA 3TOro B BuAe "Abip" (oM, BaXHbIX
NbroT) B HaNoroBoM 3akoHopatenbcTBe. 3a pybex AeHbrv BbIBO-
ASTCS B nopasnsiowemM BonblUnHCTBE cryyaeB Ge3HanuyHbIMm
nepesogamu Yyepes 6aHKu, U 3TU onepauum NPo3payHbl AN KOH-
TPOMUPYHOLLMX OpraHoB. [0CyaapcTBO 3TO 3HAET U € 3TUM GopeT-
CSl, B YaCTHOCTMW pacTOprHyB corfalueHms o6 nsbexxaHum 4BONHO-
ro Hanoroobnoxexus (CMOH) ¢ Heapy>KeCTBEHHbIMU CTpaHaMW.

Hoeble CUIH (kak HegaBHO ¢ OmaHOM) nepesakrnioyatoTcs ¢
10-15% Hanora Ha NPOLEHTbI N AMBUAEHABI!, O4EHb YMEPEHHbIMM
Ha choHe apyrnx Harnoros. Ecnu BbinnaunsaeTcs 3apnnara 3a CHéT
peanusauuy TOBapoOB MMM YCNyr BHYTPU CTpaHbl, TO CHaYana nna-
Tutca HOC c¢ Bbipyykn no craeke 20% (TouHee, 16,67%), 3atem
BbIpyYKa pacnpeiensercs Ha 3apnnary v coumarnbHble B3HOCHI MO
ctaBke 30%, ¢ 3apnnatbl ewé HAO®I no crtaBke 13%. Mo dopmyne
C NepeMHOXEHNEM 1 YNpOLLEHeM A0 BCEN BbIPYYKM Ha 3apnnary,
Ans Hadmcnenus 100 Tbic. py6. Ha KapTy coTpyaHUKa noTpebyetcs
BbIpyyka 179 TbiC. py6., 1 Hanorooe 6pems coctaBuT 44%.

PacnpoctpaHéHHbIM 3abnyxaeHnem B 060CHOBaHME HyNeBOro
HAOC no 3aimam 1 LeHHbIM Dymaram sIBNsSieTCa Hanuyve rae-to B
Lenoyke cHavana Bblpy4ykun ¢ HOC 1 noTom sikoObl NuLLb nepepac-
npeaeneHne aTon BbIPyYKM B 3aliMbl U LieHHble Bymaru. Hanuune
HyneBbIx ctaBok HOC no wupoyarieMy nepeyvHio onepauunin um
O13HECOB NOYTU HaBEpPHsiKa NMO3BOMNSET CTPYKTYpMpOBaTh LiEenoy-
Ky TpaH3aKkumMin OT BbIpy4KM [0 BbiBOAA AeHer 3a pybex 6e3 HAC.

KOB C U3psgHon aonen oLIopHbIX BragenbueB. Ton-meHeaxep,
KyMnuB KpPYMHbIA MakeT akuui 1 nepenpoaaB ero Yepes nsitb ner,
He 3annaTuT HUKaknx HanoroB — Hynesble HOC 1 HO®J, HeT co-
LmanbHbIX B3HOCOB (MOCKOMNbKY HET 3apnnaTtbl) U HET Hanora Ha
npubbInb (MOCKOMNBKY 3TO OM3NMULIO). YCOBHBIV onvrapx, Npoaas
cenvac KpynHbI NakeT akuui, KOTopbliM Brnagen Ao Toro Gonee
NsaTU NeT, Takke byaet hopmManbHO YACT Nepes Harnoroson. Passe
YTO NPUAETCS NOCTOSATb B O4epeamn 3a paspeLleHnem npaBuTenb-
CTBEHHOW KOMUCCUW B Criyyae BbIBOAA AEHEr 3a pybex.

CMOPHOCTb "CTUMYJNIUPYIOLLEIO" XAPAKTEPA
HYNEBOIO HAC NO ®UHAHCOBbLIM YCITYTAM

Hynesowt HAC no drHaHcoBbIM ycnyram oduLmanbHO OLEeHN-
Baetcs B 5,1 TpnH py6. Ha 2024 roa, conocTaByMO C MOSIOBUHOM
NPOrHO3MpPyeMoro pocTa JOXOA0B M3-3a POCTa AKCMOPTHOM LiEHbI
poccuickon HedTn nnu gesanbBaummn pybnsa. 9ta BenuymnHa co-
nocTtaBrvMa C BO3MOXHbIM HegoMnonydeHneM JOXOA40B Mpu ycune-
HUM aMEPUKAHCKUX CaHKLUMI 1 BO3BpaTE IKCMOPTHOWM BbIPYYKM K
nokasatenam | nonyrogus. MNpu goHacTtporike dpmHaHcosoro HOC
3a 9T0 3annaTunu bl NPeMMyLLECTBEHHO HEMHOrMe BoraTble, Tor-
0a Kak geBanbBauumsa pyons yepes ckadok notpebutenbcknx LeH
Oonblue GLET Mo KoLlenbkaM MHOTUX HeboraTbIX.

Ha 6aHkoBckue onepauumn npuxogutcs 1,4 TpnH py6. Beinaga-
towero HOC, onepaummn 3arimMoB [MUHys 6aHkn] — 1,35 TpnH pyo.,
peanusauuio fonen, naés, LeHHbIx bymar — 1,2 TprH py6., cTpa-
xoBaHve — 0,65 TprH py6.

Ecnn ottankmeatbca OT pasmepa Bbinagatowero HOC (no
ctaBke 20%), To 06bEM PMHAHCOBbLIX onepauuin nony4uTcs 25,5
TpNH py6. OTa BenuumMHa conoctaBuma ¢ 06BbLEMOM NpubLINK K
nHsectuumn (53 n 34 TpnH py6.), U B Teopum PUHAHCOBAs CU-
cTemMa COAeNCcTByeT nepeHanpaBneHnto Npubbinn B MHBECTULUN.
OpHako B CTPYKTYpe MCTOYHUKOB MHBECTULMIA Ha KpeauTbl 1 3ai-
Mbl MpuxoanTtca nuwb 15%, M nNpeacTtaBneHne O BaXKHeWLen
ponu (OUHAHCOBOW CUCTEMbI B MHBECTULIMAX ABMSIETCA PACXOXNUM
3abnyxaeHneM. KpynHenlwime npegnpusitust NpoBOAAT camble
MacLiTabHble MHBECTULMK 32 CHET CBOMX aMOpPTM3aLnn 1 Npuodbl-
1, NOCKOMbKY MpuBREKaTb AeHbIM NOCPEeACTBOM KPeauTOB UIn
LileHHbIX Bymar Joporo 1 TpyaHO, 0OCOBEHHO Ha ANUTENbHbIN CPOK.

[ns pokasatenbcTBa aTOro obpartmmcs k cbopHuky Pocctata
"MuBectummn B Poccum 2021" ¢ gaHHbiMK 3a 2020 roa 1 nocmo-
Tpum Tabnuuy "MIHBECTULIMM B OCHOBHOW KanuTasn no UCTOYHUKAM
duHaHcupoBaHusa" (cTp. 45). CobCTBEHHbIE CpeacTBa COCTaBMsA-
toT 55,2%, GrogxeTHble cpeactea — 19,1%, kpeoutbl 6aHKOB —
10%, 3aéMHble cpeacTBa Apyrux opraHmsauun — 4,8%, cpencrea
ans ponesoro ctpoutensctea — 3,3%, UHBECTULMKN KU3-3a pybe-
xa — 0,3%, cpeactea rocyaapCTBEHHbIX BHEOHMKETHBIX (POH-
noB — 0,2%, npoyne NcTtouHnkn — 7,1%.

BaHkoBckuiA cekTop nokaxeT npubbinb 3a 2023 rog B pasmepe
6onee 3 TprH py6., YTO COMOCTaBMMO C NSIaHOBbIM AEDULMTOM
denepanbHoro Grogxeta Ha aToT rog. OguH Tonbko Cbep OT-
panoptoBan o npubbinu 1,1 TpnH py6. 3a 9 mecsaues 2023 roga.
depnepanbHbI OrooKeT cybemampyeT G6aHKOBCKME ornepauumn He
Tonbko otcytctBnem HOC, HO u pasmelleHnem B GaHkax yepes
denepanbHoe Ka3HAYeMCTBO roccpeacTs, cybcuavpoBaHUEM
NMPOLEHTHbIX CTABOK MO MPUOPUTETHBIM KpeauTam, nepuoguye-
CKUMW aHTUKPU3NCHBLIMW BIVBAHUSIMMA.

depepanbHaa Hanorosas cnyxba packpbiBaeT Ha CBOEM cali-
Te ("OTYET O CTPYKTYpe Ha4YMCnEeHU No Hanory Ha 4obaBneHHyo
CTOMMOCTL") AeKnapaHToB MO LEeHHbIM Bymaram 1 3anmam, Konu-
4YeCTBO KOTOPbIX cocTaBurno 3,6 Thic. U 76,4 TbIC. OpraHu3auui
COOTBETCTBEHHO, NMpu 0bLLem konnyecTse aeknapaHtos HOC 2,1
MITH. To ecTb Bbinagaowmm HAC no ueHHbIM Bymaram u 3aimam
nonb3yetcs Bcero 0,2% u 3,6% OT uncna Bcex nnarenbLUyvKoB
HAOC, paxe He cunTas MHOrOYMCNEHHbIX OpraHM3aLmi ¢ onepauu-
aAMu ocpmumaneHo ¢ Hynesbim HAC.

Peanusauusi ueHHbIX Bymar 1 onepauuu no 3ammam C Hyne-
BoiM HOC B Manon crteneHn COLeNcCTBYHOT MPOMbILLNIEHHOCTU U
POCTY 3KOHOMUKU. VIMEHHO Takve onepauuy Mexagy SIBHO Wiu
CKPbITO addMNMPOBaHHBLIMW NULI@MU ABMAOTCA MNOMNYNSPHBIM UH-
CTPYMEHTOM nepepacnpefeneHnst KanutanoB Mexay pasHbiMu
HanoroBbIMY PUCONKLUAMMN.

Eweé ogHnm 3abnyxaeHnem sBnsieTcs npeacTaBreHne o Bax-
HOCTU (PUHAHCOBOW CUCTEMbI U GaHKOB Ansi 06CNyXMBaHUA Ha-
cenexus, geckarb, Hyneson HOC Ha 6aHkn nomoraeT HeboraTbiM
KnveHTam 6aHkoB. [JecTBUTENBHO, NPAKTUYECKN BCE Mbl MOMy-
YaeM yepes OaHkM 3apnnaty 1 OlgKeTHbIe BbinNnaTtbl, NPUMEpPHO
NMonoBMHA POCCUSIH UMELOT BKNaabl U kKpeauTbl. Ho KOHLeHTpauus
06bLEMOB onepaumin PrHaHCOBO-O0aHKOBCKOWM CUCTEMbI MUMEHHO Ha
COCTOATENbHbIX MOAAX U HA OpraHM3aumax o4eBuaHa.

Obpatumcsa K OaHHbIM AreHTCTBa MO CTPaxOBaHMIO BKMNaJOB
"MOHUTOPUHI 3acTpaxoBaHHbIX BKMaJOB 3a MepBOe nonyrogue
2023 ropga". Ha Bknagb! ot 1 mnH py6. npuwnock 70% Bcex cpeacTts
n 3,4% cuyeToB, B TOM yucrne Ha Bknagpl oT 10 mnH py6. — 30%
Bcex cpeacTB u nuwwb 0,1% Bcex cHeToB. [NoxoXyto KOHLEHTpauumo
MOXHO HalTW M MO KpeauTaMm, Hanpumep, B NybnmnkyemMom aHanutu-
Ke BIOpO KPeaMTHBIX UCTOpUA NGO B 0630pax NbroTHOM UNOTEKN.

C coumanbHbIX No3vuni npasunbHee obnoxmTte HOC 6aHkoB-
ckne n MHaHCOBbIE onepauun M YacTb AOMOMHUTENbHbIX O0-
Xo[oB OtomxeTa HanpaBuTb Ha pPocT Bbinnat Heboratbim. Mnyno
obcyxaaTb nporpeccuBHbii HOPJT npy HanuumMm HyneBow CTaBku
HOC Ha dunHaHcoBbIE onepauuu.

NMPOTUBOPEYNBOCTb BO3SMELWEHWA HAOC
Mo KAMUTAJNIbHbIM BITOXEHUAM

Obpatmmcsa k Tomy xe cbopHuky Pocctata, k Tabnuue "Bu-
[oBasi CTPyKTypa MHBECTULMA B OCHOBHOW kanutan" (ctp. 42).
XKunble 3paHna B kadecTBe OOBHEKTOB MHBECTULMIA COCTaBMSAT
12,4%, 3paHns (Kpome XWrbIX) U COOPYXEHUS, a Takke pacxo-
Obl Ha ynyyweHune 3emenb — 39,2%, MalvHbl, obopyaoBaHue,
TpaHcnopTHble cpenctBa — 37,4%, 06bEKTbI MHTENNEKTYaNbHOW

cobectBeHHoCcT — 4,1%, npoyne — 6,9%. To ecTb M3 NPOrHo3-
HbIX MHBecTUUMIN 2024 roga pa3mepom 35 TpnH py6. Tonbko 13,1
TprnH py6. NoMAET Ha MalLnHbLI, 0OOPYAOBaHME N TPAHCMOPTHbIE
cpeacTtsa. 34aHus Bpoae BaxHbl M 00bEMHbI B MHBECTMLMSAX, HO B
OCHOBHOM CTPOSITCSt OQUCHbBIE 1 TOPrOBbIE LEHTPbI UNW AenaeTcst
3arafjOMHbIN KanuTanbHbIN PEMOHT MMEIOLLIMXCS.

Ob6paTtumcs k gpyromy cbopHuky Pocctata "Toprosns B Poccun
2021", k gnarpamme 6.9 "ToBapHasi CTPyKTypa aKkcrnopTa 1 MMnop-
Ta Poccuiickon ®epepaunn B 2020 roay". OgHO3HAYHO JOMUHM-
poBanu B COCTaBe 3KCMopTa MuHepanbHble NpoaykTel — 51,3%, a
B COCTaBe MMMNopTa — MallunHbl, 060pyAOBaHNe U TPaHCNOPTHbIE
cpeactBa — 47,7%. Ewwé BaxHylo porb B 3KCNOPTE UrparT Me-
Tannel 1 mMetannuyeckne mnsgenns — 19,3%, NpoaoBONbLCTBEH-
Hble ToBapbl — 8,8%, NpoayKUUsi XMMWUYECKON MPOMbILLIEHHO-
¢t — 7,1%, gons aTux TOBapHbIX rpynn B UMMOPTE COCTaBNseT
7,2%, 12,8% v 18,3% COOTBETCTBEHHO.

Bo3bMéEM TONbKO MaluuHbI, 06opyaoBaHME M TPAHCMOPTHbIE
cpeacTtea, ucnonb3dys mx gonto 2020 ropga (47,7%) n nporHo3
cymmapHoro nmnopta 2024 roga (27,5 TprH py6.), nonyy4nm ctoun-
MOCTb MMMOPTa MaLUUH, 06OPYAOBAHUSA U TPAHCTIOPTHbLIX CPEACTB
B 13,1 TpnH py6. COBepLUEHHO CryyaliHO CTaTUCTUYecKne Be-
NINYMHBI CTOMMOCTM MalUuH, 00OpyAOBaHWA U TPaAHCMOPTHbIX
CPeAcTB B MHBECTULMSX M MMnopTe coBnanu? nu ato o3Havaer,
YTO MPaKTUYECKN BCE 3TO Y HAC UMMOPTHOE? XOTs Hwxke OyayTt
npeactasneHsbl gaHHble no HOC Ha BHywWMUTENbHOE OTEYEeCTBEH-
HOe MPOM3BOACTBO MALLUWH 1 000pyAOBaHUS.

Tenepb nepengém Ha canT denepanbHONM HANMOroBOW CRyX-
Obl 1 mocMoTpuM chann "HauncneHne n NocTynsieHue Hamnoros,
cOOpOB M CTpaxoBbIX B3HOCOB B OlomKeTHy cuctemy Poccuin-
ckov Pegepauum No OCHOBHbLIM BMAAM 9KOHOMUYECKON AeaTerb-
HocT". Bo3sbMém AaHHble 3a | nonyrogne 2023 roga v KONMOHKY
"Hanor Ha goGaBneHHy CTOMMOCTb Ha TOBapbl, peanusyemble
Ha TeppuTopun PO".

3admKkerpyem oTpacnm ¢ 04eBUAHBLIM KPYMHBIM MUHYCOM B KO-
nowke ynnadenHoro HOC. MNocynapcteo BepHyno HOC no fobblye
yrns Ha 31,7 mnpg py6., no gobblye pya LBETHbIX METanoB —
65,9 mnpg py6., no Npon3BOACTBY LBETHbIX MeTannoB — 118
mMnp4 py6., cyMMapHO ¥ C 3KCTpanonsumen Ha rod nornyyaercs
431 mnpg py6. 370 oTpacneBble HETTO-AAHHbIE: YacTb Npeanpusi-
TWI oTpacnu Bcé xe nnatut HOC, apyrow Yactu rocyaapcTeo 3ToT
HIC BosBpaluaet 6e3, k coxaneHuto, NnpeacTaBneHnst Kaxxaon n3
3TUx yacten B aHanutuke ®HC.

Bannatunn HOC ot peanusaunn BHYTpu Poccun npoussogum-
TEeNN Pe3nHOBbLIX M MIacTMaccoBblX nsgenu Ha 47 mnpa pyo.,
KOMMbIOTEPOB U 3MEKTPOHHbLIX nagenun — 122 mnpg py6., roto-
BbIX MeTannuyecknx nagenuin — 125 mnpg py6., anekTpuyeckoro
obopynoBaHua — 58 mnpg py6., Apyrux mawmnH u obopygosa-
Hua — 87 mnpg py6., aBTOTPaAHCMOPTHBLIX CPeacTB — 57 mnpg
py6., NpoYMX TpaHCMOPTHbLIX cpeacts — 51 mnpa py6., npoyve
npounssoacTea — 87 mnpg py6. CymmapHo nonyyntcs 576 mnpg
py6. 3a nonroga u 1,15 TpnH py6. 3a rog HOC OT BHyTpupoccuii-
CKOW peanusaummn B 9TUX OTPaCnsX.

Tenepb conoctaBum oTpuuartensHbii HOC yronbwukoB n me-
Tannypros ¢ nonoxutensHbiM HOC obpabaTbiBatoLert NpoMbILL-
NIEHHOCTM 1 MPOM3BOACTBA MaluWH 1 0bopynoBaHus. Heckomnbko
ynpoLias paccyxaeHus, nonydyaem, 4to obpabatbiBatoLias npo-
MbILIMEHHOCTb NNaTuT rocygapcty HOC, YacTe KOTOporo 3atem
rocygapcTBO OTAAET yronbluMkaM 1 MeTannypram. YronbLiyki 1
MeTannypru nokynawT oTedecTBeHHoe obopyaoBaHue, n HOC no
3TOMY 0DOpPYAOBaHMIO TOXE UM BO3BpaLLaeT rocyaapCTBo.

W3 rogosoro HOC npounssoguTenemn n3genvn, malumd n obopyno-
BaHusi B 1,15 TpnH py6. paccumtaem 06bEM MX ro40BOV BHYTPUPOC-
CUIACKON peanuaaumm v nony4um 5,7 TpnH py6. (ymHoxve HOC Ha 5
B COOTBETCTBUM cO cTaBkon 20%). STO MMEHHO BHYTpUpOCCUicKas
peanu3aumsi, NMOCKONMbKY UMEHHO TakK Ha3blBaeTCsl COOTBETCTBYHO-
Llasi KONoHKa AaHHbIX Hanoroeow no HAC. 3To Tonbko fobaBneH-
Hasi CTOMMOCTb NPOV3BOAMTENEN U3AENNIA, MALLUH 1 0O0pYyAOBaHNSA
©e3 nx 3aTpar Ha CbIpbE€, TOMMMBO, TPaHCNOPTMPOBKY. B atn 5,7
TPrH py0. eLé He cymMMMpoBarach BHyLUUTENbHAs CTOMMOCTb TPYO
1 psifa apyrux TOBapoB CPELHEro nepeaena, nuilb oT4acTu npoaa-
BaeMbIX BHYTpu Poccum 1 6onbLue nayLwmx Ha 3KCrnopT.

PaHee ctatnctuyeckn coBnanv CTOMMOCTb MHBECTULMIA B Ma-
LWNHBI, 06opyAoBaHWe 1 TPaHCMOPTHbIE CPeAcTBa U UX MMnopTa
(no 13,1 TpnH py6.). OgHako ecTb ewé 5,7 TpnH py6. BHYTpMpOC-
CUINCKOW peanunsaunmn Bpoae Kak Npou3BeAEHHbIX B HalLen cTpa-
He n3genui, MalnH, 06opyaoBaHNs U TPAHCMOPTHbBIX CPeacTB. To
€CTb CyMMa MHBECTULMI B MaLUMHbI 1 060PYAOBaHNE CUMBHO He
CXOOUTCH C CYMMOW MX MMMOpTa U BHYTPEHHEro npoun3BoACTBa.
JlykaBsIT BHYTPUPOCCUICKNE NPOU3BOAUTENW U3OENUIA, MALUUH Y
0bopyanoBaHus, KoTopble co cBoero nykasctsa nnatat HAC, nnn
NyKaBAT UHBECTOPbLI-MMMNOPTEPBI TakUX MalUnH U 06opyaoBaHus,
KoTopble ¢ atoro nonyyatot HAC ot rocynapcTtea?

"MEMBPAHA", UITN, TOYHEE,
KUTAMCKUU HOC
BE3 MHOIT'MX POCCUUCKUX NA3EEK

Poccuiickas peanbHas ctaBka HOC 4,3% o3HauyaeT, 4To npo-
e 6bIno Gbl YyCTaHOBUTL Takyto CTaBKY A1 BCEX, TEM CaMbIM 3a-
KpbIB Nnaseriky 1 ynpocTvB HanoroBoe agMuHUCTpupoBaHue. Mo
cpaBHeHuto ¢ Poccuen, B Kutae ctaBkn HOC cywecTBeHHO Huxe
N OOHOBPEMEHHO faseek noytn Het. OTYyacTy 13-3a 3TOro KUTai-
CKMe TOBapbl Ha POCCUINCKOM pbIHKE Gornee KOHKYPEHTOCMOCOOHbI
OTHOCUTENBHO TOBAapOB POCCUINCKOrO NPOM3BOACTBA.

B Kutae HOC HacnepyeT Bceoblemy Harnory ¢ oboporta no
HW3KOW CTaBKe, AencTBoBaBLleMY ¢ Havana 1990-x rogos. C 2016
roga TaM NoaTanHo NOAHSNW CTABKY Mo psay onepauuin ans Kpyn-
HbIX OpraHu3aumin B 06MeH Ha obnoxeHue 106aBneHHOM CTOMMO-
cTn BMecTo obopoTa. Utak, B Kutae ocHoBHasi ctaBka HOC 13%,
NMOHWXXEHHbIE CTaBKW Ha psig ToBapoB U ycryr 6 u 9%, coxpaHseT-
cs1 fge-gpakTo Hanor ¢ obopoTta ansa manoro 6usHeca 3 n 5%.

B Kutae manbim 6rusHecom ¢ Hanorom ¢ obopota 3-5% cuu-
Taetca GM3Hec ¢ BbIpy4KoW 4O 5 MIH toaHew B rof (65 mnH py6.

no kypcy 13 py6neii 3a toaHb), a B Poccun Ha 2024 rog, nopor ans
YMPOLLEHHON cucTeMbl Hanoroobnoxexus (YCH) coctaBut 199
MIH py6. Mopor NUYHBIX MOKYNOK Yepe3 UHTEPHET 3a pyGexom
©e3 HanoroBbIx NnocneacTeui B Kutae 5 Tbic. toaHen Ha NOKymnky u
26 TbIC. 0aHel B rod Ha yenoseka (65 Tbic. py6. 1 312 Thic. pyb.),
a B Poccun 1 Tbic. eBpo (105 Thic. py6.) Ha nokynky 6e3 orpaHuye-
HWI NO KOMMYECTBY MOKYMOK 1 N0 CyMME B roA.

HAOC no nbrotHown ctaeke 6% npvmeHum B Kutae k uccreno-
BaHWSAM, KynbType, TeNeBUAEHMWIO U pagno, 0bpasoBaHunio u Mmean-
uuHe, 3aiMam, (PUHaAHCOBBIM U CTPaxXOBbIM yCryram, Typusmy u
pa3smeLLeHnto, MHPOPMaLIMOHHBIM TEXHOMOMUAM U TENEeKOMMYHM-
kaumsiMm. B Poccun Bce nepedncneHHble, KpoMe nocneaHux AByx,
ucknovarotes n3 obnoxenns HAC, ocobeHHO BONMIOLL HYNEBON
HOC no 3anmam, (oUHaHCOBLIM U CTPaxXOBbIM yCryram.

B Kutae HOC no nbrotHoi ctaBke 9% NPUMEHUM K CENbX03-
NPOAYKLUMM 1 CEMNbXO3TEXHUKE, BOAONPOBOAHOW BOAE, OTOMNIEHWIO,
rasy, yrmnwo, KHUuram, rasetam, TPaHCMopTy, No4Te, CTPOUTENbHbLIM
ycnyram. B Poccun npogykTbl nuTaHmsa obnaratoTcst B OCHOBHOM
no craeke 10% (noytun kak B Knutae), a BOT KOMMyHarsbHble yCryru,
O6LLECTBEHHbI TPAHCMOPT U CTPOUTENBLCTBO ANS HACENEHNS UC-
kntoveHbl 3 HOC (a B Knutae — 9%).

Ons Bosspata HOC no 3KcnopTy KuTalcKue opraHusauuu
OOIDKHbI  3aperncTpmMpoBaTbCs B CrneumanbHbiX PermoHarnbHbIX
BEOMCTBaX, OTBETCTBEHHbIX 3a BHELLHKOW Toprosnto. CocTtas
AOKYMEHTOB B MOATBEPXOEHNE IKCMOpTa BKIOYAET KOHTPaKTbI,
cyeTa-hakTypbl ¥ TOBAPHO-TPaAHCMOPTHbIE HakMagHble, NOXoxe
Ha POCCUMICKMIA BarOTHbBIA KOHTposb Hadana 2000-x rogos. Ecnn
B LieNoYKke Npon3BocTBa ToBapoB Ha akcnopT obin HOC no nbrot-
HOW cTaBKe, TO 3TOT NbroTHbI HOC Bo3melléH He ByaeT, a aKc-
NOpTEP NOMy4YMT BO3MELLEHNE TOMNBbKO NO CBOEW YacTn fobaBneH-
HOW CTOMMOCTM No 6a30BON CTaBKe.

B Kutae otcytcteyet cneumanbHbii Bo3Bpar HOC no kanu-
TanbHbIM BAOXEHUSIM, KOrga poccuincKkas Hanoroeas npsiMo BO3-
BpallaeT AeHbrv U Bo3HMKaeT oTpuuatenbHbii HOC. K kanuTanb-
HbIM ToBapam B Kutae npumeHsieTcsa ctaHgaptHoe npasuno HAOC,
Korga CyMMy 3TOro Harora no KynfeHHbIM ToBapam MOXHO Bbl-
Yyectb 13 HAC c BbIpyYKkM 3a NpoAaHHbIE, TOMbKO He cpasy, a B
TeyeHue asyx net. Ecnv HOC ¢ BbIpyYKky HET MK OH BO3MELLEH NO
9KCMOPTY, TO HET 1 Bo3Bpata HAC no kanuTanbHbIM BIOXEHUSIM.
VckntodeHne TonNbKo ANS MMNOPTHOrO 06opyAoBaHNa Ans uccne-
[0BaHWI 1 pa3paboTok ¢ n3HavanbHo HynesbiMm HOC.

Hanoroeas npu nposepke HOC MOXeT oTTankmMBatbCs OT cpea-
HWX LieH 1 cpeaiHen NpMbbInv Ha aHanornyHble ToBaphbl 1 YCnyru, Bbl-
ABNSAS HEHOPMASIbHbIE OTKIIOHEHMWS MO LieHaM, Npubbinu, yobiTkam,
noBpexaeHunto, notepsM. Poccuickas Hanoroeas Takke npyuMeHseT
nogo06Hble NepecyéThbl, HO He CTOMb MNOBCEMECTHO, Kak KuTarckasi.

O6ceyxaanu "membpany", kak B Kutae, — moxer, ewé n HAOC,
kak B Kutae, obcyanm?

Kctatn, HOC Ha dwuHaHcoBble ycnyru BBenu B nocrnegHve
rogbl B l'epmaHumn n ®paHumm.

YCTPAHUTb HYJNIEBOW HAC NO ®UHAHCOBbIM
N UHBECTULUMNOHHbIM OMNMEPALIUAM

maBa HanoroBoro kogekca no Hanory Ha npubbiib COAEPXUT
0cobyto cTaTbio Mo 6aHKkaM, CTPaxoBbIM OPraHU3aunsiM, U Mo aHa-
noruv cnepyet caenatb oTaenbHy ctateto 06 HOC no dounHaHco-
BbIM onepauuam. [maea HanoroBoro kogekca no Hanory Ha npu-
ObINb TakkKe COOEPXKUT CTaTbio 06 YCKOPEHHOW amopTu3auun no
ocoboMy nepeyHio 060pyaoBaHus, U NOAOGHLIN NepedYeHb MOXHO
ncnonb3oBath Ans BoaMeleHns HOC no kannuTtanoBnoXeHUsIM.

®duHaHcoBbIn HOC MOXHO cunTaTh, UCxods U3 0cobeHHocTeNn
ncTodHuka geHer u ynnatel HOC oo dmHaHcoBow onepaumu. Ta-
KON MopsiAoK NpegyCcMOTPEH Mo npoueHTaM no 6aHKOBCKMM Kpe-
anTam, CyMma KOTOpbIX HE BKITIOYAETCSA B MaTepuarbHble 3aTpaThbl
n He ymenblaetr HOC nnatenbwmka npoueHToB. Ecnn HOC po-
OPOCOBECTHO yNayeH C BbIPyYkM OT peanu3auuu nepen npeno-
CTaBMEHNEM MM BO3BPATOM 3aiMOB UM MOKYMKWN LIEHHbIX Oymar,
TO ¢pmHaHcoBbI HOC Ha 3Ty cymmy He Bo3HukaeT. HOC normkeH
BO3HMKATb, €CNN UCTOYHUKOM (PMHAHCOBOW OnepaLun siBnsoTCs
3KCMOpPTHblEe AoxoAbl ¢ Bo3MeLEHHbIM HOC (akTuuecku Hyne-
BbIM), OXOAbI OpraHn3auuii 6e3 ctatyca nnartensiwmka HOC (ma-
nble NpeanpusaTus, OTAENbHbIE OTPacnn).

Mo 6aHkam u cTpaxoBbiM opraHusaunsm HOC MoXHO cuntaTb
MO HETTO-NPOLEHTHBIM, KOMUCCUOHHBIM 1 BantoTHbIM Joxoaam 6e3
BkItoveHus B 6a3y HOC OBMXKEHWS OCHOBHBIX CYMM KPEOUTOB U
aenosmToB. Onepaumun No 3anmam, kpegutam 1 LeHHbIM Bymaram
BHe 6aHkoB AomkHbl nognagatb nog HOC no aHanorum ¢ Bbipyy-
KOW OT HehMHaHCOBbLIX Onepaunii, ¢ 0bMeHOM cyeTamu-pakTypa-
MU 1 BHUIMAHWEM HaroroBblX OPraHOB K Lieno4yke KOHTpareHToB.

B nocnepHue roabl Tematuka BoamelleHns HOC no nHeectmum-
sIM TodeyHo fopabaTtbiBaeTcs. B HanoroBom kogekce 3acumkcupo-
Banu, 4To Ha Bo3Bpart unu Bo3melleHne HOC moryT npeTeHaoBaTh
TONbKO opraHm3aumn — nnatenswukn HOC. Ecnn opraHnsaumns
paboTaeT B chepe 06LLECTBEHHOIO NUTAHUS U Pa3MeLLEHNS Ty-
pucToB 1 ocBoboxaeHa ot ynnatel HAC ¢ BbIpyyku, TO OHa HE MO-
XeT npeTeHgoBaTh Ha Bo3MelleHne HOC no kanenoxeHusm. Tak-
Xe nosiBunack Hopma o6 ynnate HOC ¢ pasnuyHbIX UMMOPTHBIX
(PUHAHCOBbLIX Y KOHCANTUHIOBbLIX YCYT MMEHHO MO MECTY POCCUN-
ckoro mMmnopTépa. B pasBuTue 3TOro npepnaraeTcs yxecTouuTb
TpeboBaHus k BoameLleHnto HAC no nmnopty obopynoBaHus.

Boamewernne HOC no kanuTanbHbIM BrOXeHWsIM cregyet
OCTaBWTb TOMbKO MO peanibHO HEOOXOAUMOMY UMMOPTY TOro, YTO
He npomn3BoanTcst B Poccuu, ¢ nogTeepXaeHuem cneumnansHbIMy
nepeyHssMn MuHnpomTOopra unu npaesuTenbCcTBa. Ecnv mmnopt-
Hble KOMMOHEHTbI MCMOMb3yTCA BO BHYTPEHHEM MPOW3BOACTBE
obopyanoBaHus, TO Bo3MeLlaTb TOMbKO B nponopuun gobasnex-
HOM CTOMMOCTWU BHYTPEHHEro npoussoacTea. Ecnu yHukanbHoe
nmnopTHoe obopyaoBaHve npruobpeTaercst y HenyOnMMYHbIX KOM-
NaHWN C COMHUTENbHBLIMWU agpecaMu UNU MHbIMU NpU3HaKaMu
PUKTUBHOrO NocpegHnyecTra, To Bo3mewarbs HOC Tonbko no no-
NOBMHE CTOMMOCTM TaKoro MmnopTa.

PasymeeTtcs, BBeaeHune B Poccum aHanora kutarickoro HOC B
LienoM, C ero NOHWXEHHbIMU CTaBkaMu B OOMEH Ha LLUMpOKoe 06-
NOXEHWE pasHbiX TOBApPOB W YCIyr, TOYHEE, OTMEHa NOYTU BCEX
HyneBbIX ycrnoBun poccuiickoro HOC OyayT cnvwkom yx pagu-
KanbHbIMU Mepamu, HO X obcyxaeHne u BbipaboTka npuemne-
MbIX peLleHnin Heobxoaumebl.

Ceprenn AHYPEEB,

[OKTOP 9KOHOMUYECKUX HayK,

npodreccop [fenapTameHTa o6LWeCcTBEHHbIX (pUHAHCOB
®UHaHCOBOIO YHMBepcUuTeTa

Unnioctpaums: «Mensana c cynpyrony. (1514). Xyoox-
HUK KBeHTUH Macceic




