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HupepnaHgbi: Hanorosas pedpopma 2007 ropa

C.J1. BYAbIJIUH,
IOPUCT KOMMaHUN
«Roche&Duffay»

Beenenue
B xauecTBe 2J1eMEHTOB MCXKIYHAPOJHBIX KOPIOPATHBHBIX

PPYIIT HEPEJKO HCIIOAb3YIOTCSI KOMIIAHUH U3 PA3JIHUIHbIX CB-
POMEHCKIX CTPaH, MPCJAOCTABASIONIHX 0COOLIE PEKUMDI Ha-
JOTOOOJIOKEHUSI TCX MJIH HHBIX BH/I0B J10X0/10B'. B yacTHOC-
TH, 5TO OTHOCUTCSI K Huaepaanam.

Huzaepaanackue KOMOAHUY CO3/IAI0TCA H HCHOAB3YIOTCS
He TOJIBKO ToJnananaMu. OHH BecbMa MOIYJISIDHBI Kak
HHCTPYMEHT MEK/YHAPOAHOIO HAJIOTOBOIO 1IAHMPOBAHMSI.
[Ipu arom Hupepaanapt He sSIBSIOTCS CTPAHOM € HU3KMM Ha-
goroobaoxenreM. Menoabzosanne HUAepPAaHACKHX KOMITa-
HUI B HAJTOTOBOM ITAHUPOBAHUH OCHOBAHO 1Ha HECKOJIBKHX
0CODEHHOCTSIX HAJIOTOBOW cHeTeMmbl cTpanbl. [Ipeskae Beero,
TaKOH OCOOEHHOCTBIO SABJSIETCS OCBOOOKICHHE OT HANOIO-
00M0KEeHUSL, TPH OTIPEAEIEITHDIX YCAOBHSIX, J0X0/A OT yuac-
TUST B APYIHX KOMIAHMSIX, KAK MECTHDIX, TAK M 3aPyOEKHBIX,
ITO, a TaKXKe IMHPOKAS CCTh MEKIYHAPOJHBIX HAIOTOBDIX
cornanmennit Hugepsansos mospossier addekTuBio Hce-
MOJIL30BATH HUAEPJIAHACKHE KOMIIAIHK B KAUECTBE MCKIY-
HAPOJHBIX XOJIMHTOB, Jpyras Xapakrtepiias (M JOBOJBLHO
PEAKast) 0OCOOEHHOCTH MECTHOTO LHAJTOTOBOTO 3aKOHOATEAD-
CTBA — MOJIHOE OTCYTCTBHE HAJIOTA Y HCTOUYHHKA HA POSIJITH
M IIPOIEHTDI, BhllaunBaemMblie u3 Hugcpaanion za pybesx.
ITO O3BOASIET HCIOABIOBATD UHACPAAACKHE KOMIIAHHH B
KauecTBC HJIeMEHTOB cXeM (DHHAHCHPOBANMS M BIAJCHUS
HHTEJIIEKTYANbHOM COOCTBEHHOCTBIO B paMKax Mex/yHa-
POJIHDIX PYIIIT.

B mae 2006 roga MutinereperBo (PHHAIICOB BHEC/IO B Dap-
JIAMEHT CTPAHDLI 3aKOHOTPOEKT, BHOCAIMI TOIPABKH B
JeHCTBYIONIEE HATOIOBOC 3aKOHOIATENbCTBO ( 3AKOH O HAJIO-
re Ha koMmranun ot 1969r.). OcnoBHast 1esib HONPABOK —
CACNATH ATOTOBYIO cucteMy HupepaangioB 6ogee «KOUKy-
PCHTOCHIOCOOIOH», a TAKIKE MPHUBECTH CC B COOTBCTCTBHE €O
crangapraMu, npuesitToiMi B Esporneiickom coose (EC). Oc-
HOBIILIMH MTOJOXKEHUAMHU pehopMbl sipisiores (1) ymeriblie-
[HE CTABKH KOPIMOPATHBHOIO HAJIOrA W CTABKY IAJI0ra V He-
TOYNHKA Ha JUBHJICH/bI, BbilIauusacMbie 3a pyoesx; (2)
YTOUHEHHC HOJOKENNEH 00 0CBOGOKICIMH OT 11ag0ra A0X0-
/14, TOJIYYAeMOTO OT YUACTHS B IPYTUX KoMIanusx; (3) sse-
JICHHE 0COBOI0 PEKHMA HATOTOOOJOKEHHsI JIJIsT TPOLCHTOB,
BLITJIAYMBACMBIX B PAMKAX IPYIIIbI KOMIAINH, 1 V15T JI0X0-
JIOB OT MarenTon’.

B okTs6pe 3aKOHOIPOCKT, ¢ HCKOTOPLIMH HONPABKAMH,
oLt 0)00peH HaaToll upejcTasrTenci; ogobpenue ceHa-
TOM OXKHJIACTCs Tocac 1nossopheknx (2006r.) BobOpOBA.
Hacrostiast crarbs nocssiuiena 00CysK/ICHHIO TIOJ0KCIHE
JEAHHOIO 3aKOHOTPOCKTA.

POCCNCKAS

CraBku Hasora

B redernive nocseannx g€t CTaBKa KOPIIOPATHBIIOTO HAJIOTA
B Huacpiaiax imianoMeprio Crrnkaiach, ot 34,5% s 2004 ro-
Ay 110 26,9% 1 2006 rogy. B 2007 rosy npeanosiaracrest ycra-
MOBHUTH CTABKY HATOrA B pasMepe 25,5% (JU1st TOXO/0B /0 25
ToIC. €BPO — 20%, o1 25 Toic. 10 60 Toic. ¢Bpo — 23,5%). Ilo-
BUINMOMY, TAKOE PAJHKAIBIOC CHIZKEIHE HATOTa 00bICHs-
€TCST «HAJIOTOBOH KOHKYPEHIHeHT» CO CTOPOILBL HOBLIX CTPaH
— yyactHul EC, MHOTHEC M3 KOTOPDLIX YCTAIIOBUJIN BeChbMa
[IPUBJICKATENBHBIC [IJIs1 MEK/IYHAPOAHOTO OH3HECA KOPIopa-
THBHBIC [TAIOTOBBIE CTABKH (B yacTHOCTH, Kup — 10%).

OTMmeuy, YTO M1 KOMIEHCAIHH [OTCPbh TOCY/1apeTBa
NPCTTPHHUMAIOTCH HCKOTOPDIC MCPbI IO PACHITHPEHHIO [AJIOTO-
BOH Gasbl. B yacTiocTd, HEOTPAIMYCHHAS B HACTOSIIIEE BPCMSI
BO3MOKHOCTb [ICPEHOCA YOBITKOB Ha OY/IYIICC OFPAITHUHBAETCS
HEPUOIOM B JIEBSITH JIeT. Taloke BBOJSITCS HEKOTOPDIC OIPAHHtIe-
HUSI, CBA3aHHDBIC ¢ aMOPTH3ALMEH aKTHBOB, U /1.

Jlajiee, npenosaraeTest CHU3HTh CTABKY HAJI0TA Y HCTOU-
HUKa Ha BbIIJIAUMBAEMbIe 32 PYOEK /IMBHCH/LI ¢ 25% 10
15%. DTO CHUIKENUC MOXKET OLITh CYIIECTBCHIILIM B KOHTe-
KCTE HCNOJIB30BAHMSI HHAEPJIAHICKOH KOMIIAIIMN B KaueCTBe
MeKaVHApoAHoro xosauira, [Ipn 9ToM cTaBka MOKeET ObITh
JIOTOJIHUTENLHO CHMYKEHA HAJIOTOBBIM COTJIALIEITHEM MEXIY
HupepaanjjaMu 1 ¢TpaHoi, pe3HaCIITOM KOTOPOH SIBJISIETCA
[OJYHATCb [INBU/IEHI0RB.

Kpome Toro, cciu MOaydaTesieM SBJSETCS KOMITAHHS U3
crpatbl EC, MOKeT ObITh IDUMEHMMO TIOJHOC OCBOOOKACHHE
OT HAJIOTA YV UCTOYHHKA HA JMBUACH/bI B COOTBETCTBUH C JTH-
pextusoit EC o fouepiinx kommnanmsx’. /Laist 51oro neobdxonu-
MO, UTOOBI KOMITAHMSI-aKI[HOIIED BIAACAA OIPC/ICJICHHOR MH-
HUMATBION JoJIeH Kamutana HHAEPAAHCKOH KOMIMAHHH.
[TpoexT HOBOTO 3aKONOAATENHCTBA YCTAHABIMBACT BECHMA JTH-
GepaIbHyIo KBOTY B pasMepe 5%. DTOT LOPOT JAKC HUKE, YeM
HpeyCMOTPeHHDIH camoit aupekTsoi EC (15% — ¢ 2007r,,
10% — ¢ 2009r.). Kpome Toro, yrpasausiercs: rpeGoBarne Biia-
JICHHST AKIFSIMU B TEUCHHE HEe MCHEee OJIHOTO T0/id, JCHCTBYIO-
[ee B Hactosiee BpeMs B Hugepaanaax a7t ipMMeHCHIS JIBTOT
10 JTUPCKTHBE. DTH MEPDBI MPH3BAHDI CIISITH BO3ZMOKIIDIE BOII-
POCBHI O AUCKPUMHHAIIHONHOM XapPAKTCPE PESKHMA OCBOOOK/IE-
HUST OT HAJIOTA I0XO/IOB OT YUaCTHsl HHJIEPJAIICKOH KOMITa-
HUU B IPYTHUX KOMITALMSIX, DACCMATPHBAEMOTO HITKC,

Ormeuy Takxke, aro B Hujiepaaniax tpajiMiMolHo oTcyT-
CTBYET HAJIOT Y HCTOUIHKA 1A [TPOLCIITHI U POSLITH, BbIILIAYH-
BacMble 3a pybexk. B orom oTHOmennn pedopma tie npejyce-
MaTpHBaeT Kakux-au60 uamenennil. Cyuiectsosaniinii patee
HAJIOT HA KAlTHTa/ KOMIanui Onur otmedci ¢ 2006 roaa.
OCBO60?K[[CHPIC OT HaJora 0X010B OT y4acCTHUd B
APYTUX KOMIIAHHUAX

Kak y’ke ynoMHHATOCH, JOXO/DI, TOJAYUACMDBIC [TH/[epPJIaH-
JICKOM KOMITAHUCH OT YYaCTHS B IPYIHX KOMUATIHSIX, BKIIOYasT
JIMBHJICH/IBI M IOXO/L OT PCATHBAIHM AKIHI (Jl0J1el), I[P oI
PEACTEHHBIX YCJAOBHSIX OCBOOOKACIBL OT HATOTOOOM0KEHHSL.
OCHOBHDBIM YCJIOBHEM SIBJISCTCS jlOJ] YHACTHA B JIOUepHeH
KOMITAHUM B DA3MCPC HEe Melce 5%. ITOT TOPOI OCTAETCs B
CHJIE W 110 HOBOMY 3aKOHOIIPOEKTY, BMecTe ¢ Tem 3akonorn-
POCKT HATPABJIEH Ha TO, UTOODI CAETATD YCJAOBHSE OCBOOOK /-
HHSE IPONIC M HTOHSITICE, d TAKKC YCTPAITHT BO3MOKHDIC BO3-




Ne 12,/2006

3APYBEXHOE ITPABO

pasketnst co cToponnl EC, CBA3aHHBIE € TOO3PEHHSAMHE B «HE-
3AKOHHOM TOCY/IAPCTBCHHOH MOMOII[H» MECTHBIM KOMITAHHSIM.
Haubosee Bazkiible U3MCHEHUS COCTOMT BB CJEYIONIEM.

3akonotpoekr 6ojiec CTPOro IPHAECPKUBAETCS TOPOTa B
5%. Panee n0NyCKaJIHCh CKOTOPBIE MCKIIOUEHHS B CJy4ac
AKTHBIIOIO YYACTHS HUJICPJIAHICKOH KOMIIAHHHM B YIIPaBJIC-
MM JTOYCPICH KOMIIAHMEH, TO CCTh B ATOM CJydae 0CBOOOK-
JICHVC OT IAJI0TA TIPCOCTABIISAIOCE, IAXKE €CJTH A0JIS YIaCTHSI
Ob1na Metiee 5%. Tenepp 910 HCKIIOYEHHE YIPA3AHEIO, XOTA
OCTAIOTCSI CKOTOPBIC /ipyrye. B yacrHocTH, ¢t nuaepJian-
JICKAsT KOMITAH Ml BITaJIEeT MeHee 5% KallMTasa, O aCCOIHUPO-
BAIIAd ¢ HEIT KOMIIAIMA BJIAJECT He MCHee 5% Kalutaia Toi
JKC JI04EPHCH KOMITAHUH, OCBOOOMKIEHHUE [IPE/IOCTABAACTCSL,

Yupasuusercst AeHCTByIONIee HblHe TPCOOBAHMC, UTO HH-
BCCTHIIMS He JIOJIXKHA OBITH «I[TACCHBHOM», TO €CTh UTO IH-
JIePJIAH/ICKAs KOMIIAHU JIOKHA GO HEKOTOPOH cTemer
YUACTBOBATD B YIIPABJICHHH AOUEPHEH KOMIIAHHEH.

Vnpasisgercss TpebOBaHHE, UTO AOUCPHsIST KOMIAHWI
J0JBKHA ObITh <11aj0roodiaraemMoii», OjiHako B3aMeH BBO-
JUTCS OTCJALHDLIH PEXKUM JJIsI TOXOMOB, MOJYUACMbBIX OT
«ITACCHBIIDIX TH3KOHAJOTOBBIX» koMmanuii. «[laccusnoii»
CUMTACTCH JIOYCPISST KOMIAHHS, AKTHBBI KOTOPOH COCTOAT
Ha 50% wm Gosee M3 HaCCHBHBIX HUBCCTHIMEL, KOTOPLIMH
olla BJIAACCT HPIAMO HJW KOCBCHHO. «HuakoHaioropoii»
CUMTAETCS KOMIaHMs, TPUOLLIL KOTOPOH (HCUHCIenas 10
HUACPJIAIICKHM TIPABHIaM) 06JaraeTess Hajgorom 1o ag-
dbextuBrOil craBke Menee 10%. Bmecto ocBoboKICHMS OT
HU/ICPJAHACKOTO Haj0Ta K A0X0/aM OT TAaKHX J(OUEPHUX
KOMITAHHME IIPUMCHSICTCA HAJTOTOBLIN BLIYET B pazMepe dak-
THUCCKH YTIJTA4CHHOFO HMH HAMOTA Ha ZOX0A MO0 B (DUKCH-
POBAHHOM pasMepe, paBHOM 3% oT Jgoxona. [lo noscuenuio
FIPABUTENLCTBA, OHO [HE HAMEPCHO TPeOOBaTh OT HHACPJIALI-
JICKHX KOMIIRIHH TIPCAOCTABJACHHUS [TOHOH OTYCTHOCTH 110
BCCM 3apyOEKIbIM JIOUCPHUM KOMIIAIMAM, OAHAKO Oy/eT
(IPUMEHSITH JAHHYIO OTOBOPKY K JOUCPHUM KOMITAHHSM U3
3aBEOMO ITM3KOHATIOTOBBIX I0PHCIIMKITHH.

[IponeHTbl 11O AOJATOCPOUNDBIM 3aiMaM, IIPEOCTaBIsIe-
MbIM Ha YCJAOBUSIX YYACTUs! B IPUOBUIN («FUOPUAHDBIC 3aii-
MbI» ), JIJgl HAJIOTOBBIX 1ICJI€H PAacCMaTPUBAIOTCS KAK JIHBH-
JACHIBI U, COOTBETCTBEHHO, MOLYT MMOAIEKATL OCBOOOIK/IE-
HUIO OT HAJI0TA Ha JIOXOL.

Pacxo/ibl, CBA3AHHDIE ¢ OTUYXKACIIMEM AKIHH, 10XO/IBI 10
KOTOPBIM OCBOOOXKIEHBI OT HAJIOTa, He TIPHHUMAIOTCS B pac-
UeT /I MCYHCJIEHHS HAJoroodaracMoro aoxoaa. Oanako
yOBITOK, CBSI3AHHBIA C JMKBUAAIUEH J0YepHEll KOMITAHMH,
HO-TIPEIKIIEMY TIO/IIEXKUT BBIYCTY U3 HAJIOTOBOL (a3l
HaJsioroo6105xenue mpoueHTon

Beuay orcyrersud B Huzepaangax Hajora y HCTOUHHKA Ha
HPOIENTD, HE/IepJIaHJCKHe KOMIIAHHI ABJISTIOTCS TPAAHIHOH-
HBIM MHCTPYMCHTOM (PHHANCHPOBAHHS B PaMKax MeXXIyHa-
PO/ILBIX TPYIIIT KOMITAHHH (IIOCKOJIBKY MDY BBIILJIATE MTPOIICH-
TOB 110 3aiiMy B J1100Y0 CTpaHy, BKIOYast O(IIOPIYIO 30HY, He
BO3HHKACT HHOTEPh B CBA3M € HAJIOTOM Y MCTOYHHUKA). Tenepn
HPABHTEILCTBO PCIIHIIO JI0 HEKOTOPOH CTETIEHH MOOUIPUTH 9TY
HPAKTHKY, BBE/IsI OCOOBII PEKUM HAJIOI00OI0KEH ST POLCH-
TOB, 1I0AYYACMDBIX B PAMKaX TPYIIIOBOTO (DHITAHCHPOBATISI.

[To skenaro KOMIAHUN, PA3HULEA MEKIY NOIYIAeMbIMU H
BBIMLJIAYHBACMBIMH B PaMKax I'PYHIIOBOTO (bHUHAHCHPOBAHUS
HPOICHTAME MOJKET 0OIAraThCsl HAJIOTOM OTELIIO, MO CTABKE

5%. (Ecsiu ata pasiiiia OTPUIATEbHA, KOMITAHHE BBITOHCE
obJIaraTh Haa0rOM NPOLCHTbI HO OOIMM [IPaBHIaM, TO €CTh
YMEIIBIIATH 32 CYET MPOLCHTOR HAJIOTOBYIO Dady, 0OIaracMyio
1o obmeil crasre.) KypcoBble pa3iuiipl, B ciyuae 3aliMOB B
HHOCTPAHHDIX BAIOTAX, B 9TY OTACALHYIO HAJIOTOBYIO Dasy He
BXO/UIT. Ecau rpytina COCTOUT M3 HHUAEPAAHACKUX KOMIIAHWHA,
JUIST TIPHUMCHEIIHsL TIOHHIKCHHOH CTaBKH BCE OHM, KAK 11DABHIIO,
JIOJDKHBE HCPCHTH 112 9TOT PCIKUM, HA CPOK HE MEHCC TPCX JIET.

OnHako cyMMa (UMCTBIX) HPOUEHTOB, MOMAJAONIHX 10/
NOHVMIKEHHYIO CTABKY, orpanndcHa. OHa He J0JKHA TPEBbI-
IIATh YCTAHOBICHHON 3akotom josu (Ha [V ksapran 2006r.
— 4,25%) OT cyMMDbI COOCTBENHBIX CPeACTB KoMITanuy. [Ipe-
BLLIIENHE 00AATaeTCsl HATOTOM 110 0011eH cTaBre. Takny 06-
pazom, obuias ahdekTHBHAT cTaBKa HAJIOrO0OJ0KEHUS
TIPOIIEHTOB MOYKCT OKA3ATLCS! BbIIe 5%.

3apyOeKHBIH HATOT Y MCTOYHHKA, ECJIN TAKOBOKH ObLI yII-
JIAYCH HA TOJIy4aeMble KOMIAuHeH [IPOIEHTDI, TOAICKUT
BLIYETY M3 00LIEH HAJOroBOH 6a3bl 110 OOUICH CTaBKe, Hesa-
BHCHMO OT TOTFO, IPUMEHACTCHA JM K CAMUM [IPOIICHTAM Jb-
TOTILIH HAJOTOBBIH PEIKUM.

IIpumep pacyera HAIOr000JOMKECHUS IPOIIEHTOB

[peanosoKuM, 4To HHUAEPAAHICKAST KOMITAHHA C KaruTa-
JoM (cobctsennbiMu cpeictBamu) 100 Tbic. €Bpo npeaocTas-
Jisier 3aeM B 50 ThIC. €BPO CBOE jlouepiiell komranun B Pocciin
11071 10% rogosbix. Takum 0OpasoM, roA0BOE POLUEHTHDIH 0
XO/T HUAEPIAHACKOH KOMITAIIHH COCTABISIET S ThIC. €BPO.

JLyst pOCCHICKOI KOMTIAHHMH ATA BITIATa, BOOOIIE TOBOPSI,
SBJSIETCST PACXOAOM, YMCHBIIAIOIMM HAJIOroBYI0 6asy 110
craBke 24%. Takum 00pa3oM, «HAJIOroBas AKOHOMHUA» B Poc-
cum coctaput 1,2 ThIC. eBpo (mpenedperas KYPCoBOH pazmi-
eit). Ciemyer, OTHAKO, yUHTLIBATD BO3ZMOKHOCTL OTpaHHue-
HHI HA [IPH3HAHHE TPOLEHTOB PACXOAaMH B COOTBETCTBHU CO
¢1.269 HK POD. 911 orpainuyenis BO3IMHKAIOT B JIBYX CJIyUa-
SIX: YCTAHOBJIEHNE CTABKY MPONCHTA 110 3aliMY Bbliile OIpe/ie-
JeHHoro sakonoM yposis (1.1 ¢1.269 HK PD) u 6osbinoit
00BEM «KOHTPOJHPYEMOI 33I0KCHHOCTH» (CyMMa 3aiiMa oT
3apyGeskHoll MaTepUHCKOH KOMIaHuK (oJee YeM BTpoe npe-
BBIIIAET KalWTal pPoccHilckoil komiannm) (m.2 cr.269 HK
P®). B cooTBETCTBUH ¢ HAJOFOBLIM COIJIAUIEIIHEM MCKLY
Poccueit u Hupepnangamn Hasora y HCTOUHHKA Ha BBINJIAYH-
BaeMble B Huztepaaninl mpoleHTsl HeT.

JIt HuICpAatjICKOH KOMITAHHM, BOOOIE rOBOPsi, HOJIY-
YerHble MPOLEHTDI IPCACTABAAIOT COOOH 0X0/1, 0OsaraeMblii
HAJIOTOM 110 001mel ctaske (25,5% B 20071.). Oanaxo, kak 06~
CYIKJINIOCH BBILIE, 110 JKEJAHUIO KOMIIAHHH OHA MOXKET [PHUMe-
HUTh IIOHHKEITHYIO CTaBKY. B aTOM cayuae npoieHTs obara-
FOTCST TIAJTOTOM 110 CTABKE 5%, HO HE BCC, A JIMIID B IIPEIenax
YCTAHOBJICIHHON 3aKOHOM [TOJH, B HACTOSIIEC BPeMST 4,25% OT.
100 1bIC. €BPO, TO €CTh B 1IpeAesax 4,25 toic. eBpo. Ocrapiiasi-
€51 4aCTh MPOUCHTOB 00MAraeTesl HAJIOTOM 110 0OIel CTaBKe
(25,5%). Takum 0bpazom, Hajorosbie notepu B Hupepaangax
cocTaBat 5%*4,25 + 25,5%%0,75 = 0,4 toic. epo. docTurny-
Tasg B pesyJibrare 0Ol@si «HAJOrOBas BHIFOJA» COCTABJISICT
npubamsuTeanio 800 espo.

CrearyerT OTMETHTD, 4TO 9Ta BBITO/IA HEC SIBJETCST, BOOOIIE
TOBODS, «HCOBOCHIOBAHHOH HAJTOrOBOH BBIMOJIOH», TOJiyYC-
Hue kotopoil B Poccuu He jonyckacres. Haaporus, ccan
NPeAOCTaBIEHUE 3aiiMa 00YCAOBICHO LEISIMU ACTOBOTO Xa-
paKTepa, TO Jaxe sIBHAsl B3AUMO3ABHCHMOCTD 3aHMO/IABIA U

POCCUIVICKAS
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Poccus

BoluraueHsie Aponensn (5 000)
Hupnepnanasr

[Ipescitnlias cymma, odmaracaast

1O TotnKennoi cranke (4,25%%100 000) 4250
[peBLIUNCHMC 1A NPEIENLHON CYMAMOH 750
[Tosy4ernipie 1pOHCHTL 5000

Hroro

3ACMINMKA HE SBJSETCH OCHOBAHHEM /JIST IPU3HANNA HAJO-
rOBOH BBLITO/BI 1IEOOOCHOBAHHOI".

Hanoroobosxkenue B Hunepaanaax MoxeT ObITh AONOJHIH-
TEILHO YMEHBIIEIO, eCJU HUACPJIANACKAT KOMITAlNs HeceT
[POLICHTHBIE PACXO/IbI, TO €CTDh BLIIIJIAYHBAET IIPOLCHTDI 10 32k -
MY, NMPeJOCTaBICHHOMY JIPYTOH KOMIAHMCH TOH JKe TPYIIIDI.
BBusy orcyreTBHA Hasiora y MCTOUYHMKA 11a 1IPOICHTH B Hu-
JCPJIAH/IAX, B 9TOM KaueCTBE MOYKET BbICTYIIATh, B YACTHOCTH,
3aBUCHMast odruopHas Komuanus, st HUAepaajickon KoM-
[TAHHH BBIITAYMBAEMBIE IIPOLIEHTDI SIBTOTCS1, BOOOIIE TOBOPSI,
PACXO/IOM JUIST LeJTeH HAJIOTOOBI0KEH S (AJTsT HTOTO 3aeM, KAK
u B Poccuu, Jlo15KeH GpITh IKOHOMHUECKH 000CHOBaH). B aToM
cayydac 3hHEKTHBHO 00JATAETCST HAIOTOM JIHIII PA3HHIA MEIK-
JIy TIOJIyYaeMbIMH M BbITITaUHBacMbIMU 11polieHTamu. 1o npu-
THHE BHICOKOH 6a30BOIT CTABKH KOPIOPATMBHOTO HANIOTa HMEH-
1O Takasd «TPAH3UTHAsI» cxeMa (PHHAHCHPOBAHUS C YYaCTHEM
HUJIEPAAHACKUX KOMITAHUH B OCHOBHOM HCIIOJIb30BAIAChH 10
HACTOsIIHero BpeMeHH. OIHAKO [TOCJIe HPHHSTHST HOBOTO PEKH-
Ma HaJI0ro0010KeH sl TIPOLECHTOB AZ00ROCTD B Y/JIMHEHHE
LEMOYKH 3aMMCTBOBAHUI /10 HEKOTOPOH CTEIIeHH OTMAIACT, U B
KaueCTBE OCITOBHOTO (DHHANCOBOTO LEHTPA TPYITIBI BIIOJIHE MO-
JKeT BBICTYNATh caMa HUJAepJaaHACKas kommanus. [lo-Buaumo-
MY, 9TO 1 ObLIO OJIHOM U3 Lesiell BBEACHHS! JAHHOTO PEsKUMA.

Caenyer orMeruts, 4to B Huyepaangax npu Boinate
TIPOLEHTOB 1O 3aliMy, ITOJTYYEHHOMY OT APYIOH KOMITAHHK
TOI1 K€ TPYNIIbI, MPUMEHUMBI OTPAHUYCHUST B OTHOIICHHH
BKJIIOYEHHs 9TUX MPOIEHTOB B pacxo/nl (Aeiictyior ¢ 2004
rojia). DTH OrPAHHUYCHHSA U3BECTHDLI KaK «[IPaBUJIA HE/IOCTa-
TOYHOW KaNMHTATH3AUKWH» U 0 HEKOTOPOH CTeHeHM aHajo-
THYHBI POCCHIICKMM MTPABUJIAM B OTHOIIEHUH «KOHTPOJIHpYe-
MOH 3aJoJKeHHOCTH». B Hujepnmanaax AaHHBIC MpaBHIa
BCTYMAIOT B CHJIY TPH TPOEKPATHOM MPEBBINIEHUH 3a10JKCH-
HOCTH Ha/l COOCTBCHHBIMI CPEACTBAMU KOMIIAHHH (BO3MOXK-
HO NPHMeHeHHe GOMBIIEro KOs hOUIMEHTa, CCAU Y TPYIIIbI B
[[eJIOM JIAHHOE OTHONICIIHC BbIIe, yeM 3:1).
Hanoroo6i0sxeHune J0X010B OT NATEHTOB

Beuay otcyTeTBHA Hajora y HCTOYHKKA HA posiath, Hiaep-
JIAH/BI TAKOKE TPA/IMIIMOIHO HCIIOJIb3YIOTCS B CXeMax 10 Baaje-
HUI0 MHTEUIEKTYanplol coberBennocTnio. HoBoe sakono/a-
TEJILCTBO IIPEAYCMATPUBACT OCOOBIH PEKHUM HAJIOTOOOIOKCHIS
POSLITH, MOIYUACMDIX 33 HCTTOJIB30BaHKe naTenToB. Maest morm-
PABOK COCTOMT B CTHMYJHPOBAHMH HAYYHO-MCCJIEJOBATENLC-
KO M OIBITHO-KOHCTPYKTOPCKOE paborsl B Hunepianaax.

ITo HOBOMY 3aKOHY, KOMIIAHHS HC JI0JIKHA «KATIUTATH3IH -
pOBaTh» PACXO/bl Ha Pa3paboTKy H300PETEeHUsI B CTOMMOCTD

" Car, manprtep: Byt CJL HauorooGaomkenue AMBHCHAOB, HOIYHACMbIX OpHTackoH koMianucit // Poceuitekas wocruits. 2006, Ne9. C,

oxoa/pacxon, espo

CraBka HaJora, % | Hauorosbetii ahdexr, eBpo

24 1200
5 (213)
25,5 (191)
(404)

796

[ATEHT4, @ MOKET BLIYUTATL HX M3 HANOTOBOH 0azbl (1o 00-
el CTaBKC) HEMOCPENCTBCIINO 110 MEPC BO3IHMKHOBEHHUS,
JLOXO/bI OT HOJIYUECHIIOTO B PE3yIbTaTe pa3pabOTKI MTATEHTa,
MPEBBIIAIONIKC PACXOAbI Ha Pa3padoTKy, 00IAraloTCsT HaN0-
rOM 110 TOHIKCIHOM craBke 10%.

[ToumkeHIas cTaBka MPUMEHUMa KaK /151 DOSIITH, BBIII-
JIAUMBAEMBIX B paMKax TPYIIDI, TAK U K POSIITH, MTOJydac-
MBIM OT TPeThbHX JHUIl, CyMMa J10X0/0B, HOUICKAIHX 11a10-
rOOGJOKEHHIO 110 IIOHIMKCHHON CTaBKe, HE JOJAHA Oonec
YeM B YETBIPE Pasa NPEBbILATH PACXO/bl Ha PaspadoTKy.

[Tpu 5TOM POSIIITH 3a TPEAOCTABACHHE TIPAB HA UCITONDB30-
BaHIE TOBAPHBIX 3HAKOB, & TAKXKE HOY-Xay U T.JI. HC MOAJIC-
SKAT HAJIOTOOOI0KEHUIO 110 TIOHHKCHIION CTaBKe; JIbIOTa OT-
HOCHTCSI JIMIIb K JOXOAaM OT [TaTCHTOB.

CooTBeTcTBHE TIpe/I1araeMbIX PEXKHMOB HalOroodioxke-
HUSE TIPOLIEHTOB M POSITH IpaBuiaM, jcicrpyonmm B EC,
BBI3LIBACT HEKOTOpbIE COMHeHMs. Borpoc obcyxiaercs
piaactssMu Huaepaanjnos ¢ EBponciickoit komuccueil. Ecoan
PEKUMBL OYAYT MPHU3HAHDI <HCIIPABIILEBIMU», BO3MOHO,
NPUAETCST ONSITh BHOCUTDH U3BMEHEHUST B 3aKOHO/IaTETbCTRO.
Ycaosug NPpUMEHUMOCTH JIbI'OT

B saksoderive oTMeuy 0HO HEMATOBAKHOE, ¢ TOUKH 3pe-
HUS MHOCTPAaHHBLIX 110Jb30BaTenei, odcroareancto. s
TOTO YTOODI TOJB30BATLCS PA3HOTO POJIA ALIOTAMM 110 HAJIO-
rOBOMY 3aKoHoJAaTeanLcTBY Hupepaanaos M MexayHapoa-
HBIM 1IAJIOTOBBIM COTVIAIIEHHSIM, HIIePJaH/ CKash KOMITAaHUSA
JIOJIKHA UMETD OIIPE/IeJICHHYIO cTellenb «(hU3UIecKoro Ipu-
CcyTCTRMsT» B Hupepsanaax. DTO 3HAUHT, 4TO JHPEKTOpA
KOMOAHUH (0OBIMHO HE MEHEEe MOJOBUHBI M3 HUX) JIOJIKIIBI
ObITH pesuaenTaMn Huaepaanaos, KoMIanms 10JsKHa hak-
THYCCKU YIpaBsiThest U3 Humepaanaos, umMers pocraroy-
HBIH KaUTaN /I BBIMOJHEHHs CBOMX (PYHKIMIA (UTO 0CO-
OEHHO AKTYAJIbHO VI KOMIIAHWIi, YYACTBYIOWIMX B CXEMax
(buHancupoBanusi) u T.1. Pazymeercs, KOMITAHUST JIOJI)KHA
MCTIPABHO MJATHTH HAJOTU U CAABAThH OTYETHOCTD.
3aknoyeHue

Huaepaanackue KOMIaHUM ObLIM 1 OCTAIOTCA 3hhek-
THBHBIM HHCTPYMEHTOM MC/K1YHAPOAHOrO KOPIIOPATHBHO-
rO M HAJOTOBOTO ItanupoBanusi, OHM MOTYT HCIIOJIB30-
BAaTLCS B KAYeCTBE XOJAMHIOBLIX KOMIIAHMN, a TaKKe JJIs
uesieil GUHAHCHPOBAHUS U BJIAJEHHS] HHTENJIEKTYA bHON
cobeTBennocTbio. [peanonaraempie H3MEHEHUS B HAJIOTO-
BOM 3aKOHOJATENLCTBE elle 0oaee PacinpsaioT BO3MOK-
HOCTH JETUTUMHOTO HAJIOTOBOTO IJIAHUPOBAHUSI C HCITOMb-
30BaHMCM KOMMaHui B Huaepaanjax.
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