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HanoroBasa pecdopma B JiuxreHwTtelHe - 2011

C 1 aHuBaps 2011 roaa B JIUXTeHLWTeNHe BCTYNUIO B CUJy HOBOE HaslorOBOE 3aKoHOAaTeNnbCcTBO. Hanor
Ha NpubbiNb OpraHM3auMii Tenepb B3MMAETCA He MO MPOrpeccMBHOM, @ MO MJIOCKOW LuKane Nno cTaBke
12,5%. [lpu 3TOM OTMEHEHbI NIbrOTHbIE HAIOroBble PEXWUMbI, pa3apaxaslmne coceaen us EBponeinckoro
cotza. OpHako coxpaHeH 6e3HafioroBbll PEXWUM ANl YACTHbIX XONAMHIOBbIX KOMMAHWK. OTMeHeHbl
Hanor Ha KanwuTasn W KYMOHHbIA Hanor, a 3a04HO HaNorM Ha HacnefoBaHWe U JapeHuWe B OTHOLLEHWUU
¢pusnyeckmx nuu. paBUTENbCTBO KHSHXKECTBA Monaraer, YTO HOBbIA HasOroBbl PEXUM YKPenuT no3u-
umun JINXTEHLWTeNHa B COPEBHOBAHUM C APYrUMKU (DUHAHCOBLIMM LEHTPaMu MO MPUBEYEHUIO MeXAyHa-

poaHoro 6usHeca.

Mpeablaylas Bepcusi HaNOroBOro 3aKoHOAATeNbCTBA JIMXTEHLWTeNHa, NOIHOCTbIO NepecMOTPeHHast HO-
BbIM 3aKOHOAaTENbCTBOM, 6bisia NpuHaTa B 1961 roay. [eicrBoBaBlwee nocneaHne 50 net 3akoHoaa-
TeNbCTBO 0CBO6OXAAN0 OT HANOr00b/IOKEHUS XONAUHIOBbIE U AOMULMIbHbIE (3aperncTpupoBaHHble B
KHSXKECTBe, HO He Beayliue TaM AesiTeNlbHOCTU) opraHusaumu, bnarogaps yemy JIMXTEHWTEWH cTan no-
NynsipHON B KOHTMHeHTanbHOW EBpone «odwopHol 30HoM». Kak 1 gpyrue odwopHbie 30Hbl, JINXTeH-
WTEMH B NocreAHee BPeMsi UCMbITbIBaa MOLHOE AaB/ieHWe pa3BUTbIX CTPaH, CYMTAOWMX CyLLeCTBOBa-
HUe NOAO6HbIX NbrOTHbIX HANIOrOBbIX PEXWMOB BpeAHOM MPaKTUKOW. MHorme o@liopHble 30HbI yXe
NPUHSANN pelleHne 0 IMKBUAALMMN NbFOTHbIX PeXUMOB. [py 3TOM ofHM, Takme Kak Kunp, oTMeHunn od-
LIOPHbIE PEXUMbl, HO BBEIM HU3KYIO CTaBKy Hanora ANnsl BCeX pe3nAeHTHbIX KOMNaHui. [pyrue, Takue
Kak BpuTaHckume BuprnmHckue ocTpoBa, Npeanoyn OTMEHUTb BblAeNEHHbIE PEXUMblI BMECTe C Kopriopa-
TUBHbIM HaNloroM, caenasB TakMM 06pa3oM Bce CBOWM KOMMaHUM 6e3HanoroBbiMU. JIMXTEHWTENH nowen
no nNepBoMy M3 3TUX MyTel, BBEAS €4MHYI0 U AOBOJIbHO HU3KYK CTaBKy Hafora Ha npubbinib Ans Bcex

opraHusaummn.

C 2011 roaa npubbisib BCEX HOPUANYECKUX NUL, 06naraeTcsl HanoroM no naockon crtaske 12,5% C MUHK-
ManbHOW cyMMmoi Hanora 1200 ws. ¢paHkoB. [oxoa B BUAE ANBUAEHAOB W NpubbIIb OT peanusaunu
akumi (Bonen B KanuTane) Apyrux KOMMaHWi, a Takke HEKOTOpble Apyrue BUAbl AOXOA0B, 0CcBOboXAe-

Hbl OT Hanora. [Npu 3TOM OTMeHsIeTCs paHee CyLLI,ecTBOBaBLLIVIVI Hasnor Ha KanuTan.

UcknoueHne  un3  obwmx  npaBun  cAenaHo  ANS «YaCTHbIX  XONAWMHIOBBIX  CTPYKTyp»
(Privatvermdgensstruktur). 3ToT cTaTyc MOXeT 6bITb MOMyYEH OpraHM3auusiMu, KOTopble BNaseloT TOsb-
KO onpeaeneHHbIMW BUAAMU aKTUBOB, TaKMMU KaK LieHHble bymaru, 4oy B KanuTane Apyrux opraHusa-
LM, OeHeXHble CpeACTBa, M aKuMu KOTOPbIX He npegnaratoTcst nyb6auyHo. Takue CTPyKTypbl NAaTsAT
TO/IbKO MUHUMasbHbIA Hanor (1200 wB. ¢dpaHkoB). TOT Xe MUHUManbHbIA Hanor 6yayT nNnatTuTb Tpa-

CTbl, CO3laHHbIE B JINXTeHWwTenHe.

[Ons paHee CO34aHHbIX NIbFOTHbIX (XOJ'I,CI,VIHFOBbIX n ,CI,OMVILlVIJ'IbeIX) OpFaHMBELlMVI npeaycmMoTpeH nepe-
XOAHbI nepuoa OJIMHOW B NATb NneT, B Te4eHne KOTOpOoro OHu 6y,qu obnaratbCsi Hanorom no CTapbiM

npasunam.

OTmeHseTcs Kyl'lOHHbIVI Hanor (dJaKTVIHECKVI Hasor Ha AMBUAEHAbI MO aKUMSM NINXTEHWTENHCKUX KOMMNa-
HVIVI, B3UMaBLUMIACA MO CTaBKe 40/0). Hanor coxpaHsieTcs B OTHOWEHUU AMBUAEHAOB, BblMJlayMBaeMbIX U3
«CTapblX» pe3epBoB, TO €CTb U3 paHee nonyquHon I'IpVI6bIJ'IVI; B Te4yeHune ABYX JIeET OH B3UMaAETCA MNo

cTtaBke 2%, a NOTOM ONATb NO cTaBke 4%.
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HoBoe 3akoHOAaTeNbCTBO, pa3yMeeTCsl, COAEPXUT ele MHOro TeXHUYeckux nogpobHocTtei. Tak, opra-
HM3aUMM PaspeLleHO BK/IUYNTL B PAaCcXoAbl CYMMY, pPaBHYIO OnpeaesieHHOMY MpPOLEHTY OT CBOEro Kamnu-
Tana. Pa3pelleHo Takxe BKIOYUTb B pacxodbl CyMMy, paBHyto 80% OT MOCTYMIeHUn B BUAE NIULEH3N-
OHHbIX MMaTeXxeln 3a Mofib30BaHWME WHTENNEKTYaNbHOM COBCTBEHHOCTbIO (MaTeHTbl U T.M.), YTO Aenaet
JINXTEHLITENHCKME KOMMNAaHUN 3D HEKTUBHBIM CPEACTBOM BNAaAEHUSi UHTENNEKTYaNIbHOM COBCTBEHHOCTbLIO.
Pa3peleHo nepeHeceHne y6bLITKOB Ha 6yayuiee 6e3 orpaHuyeHuit. OcBo6oXAeHbl OT Hanora B JInx-
TEHLTeNHe A0X0Abl MOCTOSIHHbIX NPEeACTaBUTENbCTB IMXTEHWTENHCKON KOMNaHUU 3a py6exoM u oT He-

ABWXUMOCTU 3a py6exoM.

MN3MeHunocb 1 HanoroobnoxeHune dJVIBVIHECKVIX nuvu. B 4acTHOCTM, OTMEHEHbI HafNorn Ha HacnefoBaHue
W papeHne. MakcuMManbHaa CTaBka MOAOXOAHOrO Hasora coctaBuT 21% (BKJ'I}OHaFI MyHUUMUNanbHbIE

Hanorwm).

Mo-B1AMMOMY, HOBble MpaBuia HanoroobnoXeHUs Mpu3BaHbl YAOBNETBOPUTL BCe TpeboBaHus EC k
KOpropaTUBHOMY HanoroobnoxeHuto. K 3Tum TpeboBaHUAM JIMXTEHWTEWH AOMKEH MPUCIYLUIMBATLCS,
TaK Kak OH, He aABnascCb YneHoM EC, siBnsieTca TeM He MeHee y4aCTHUMKOM EBponeiickoin 3KOHOMUYECKOM
30HbI (E33), To ecTb yyacTByeT B eBporneinckom obuiem pbiHke. He mckitodeHo, yto EC ocnoput npaBo-
MEpHOCTb 0CO60ro pexuMma Ans «4acTHbIX XOJIAMHIOBbIX KOMMAHWI», HO MoKa 3TOr0 He MpOMW30LJIOo.
HoBoe 3akoHOAATENbCTBO COXPaHSIET LWIMPOKME BO3MOXHOCTM MO WMCMONb30BAHUIO JIMXTEHLUTENHCKMX
KOMMaHWN KaK XONAWMHIOBbIX MHCTPYMEHTOB, a TakXe KakK MHCTPYMEHTOB MeXAYyHapoAHOW TOProBnu C

HEBbICOKMM YPOBHEM Hanoroo610XxeHuns.

MaTtepuan noarotoeneH komnaHuen Roche & Duffay
Ten. (495) 790-2660; 926-2990
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