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ExemecsiuHbIN  Hay4dHO-NMpakTU4eCKUM cemuHap «CTpaterma  pasBUTUSA»
npoBogutca Bbicwen wkonon 6usHeca MIY um. M.B. JlomoHocoBa cCOBMECTHO C
MHCTUTYTOM KOMMSIEKCHBIX CTpaTernyeckux uccriegoBaHnn. Tematnka cemmHapa oTpaxaet
OCHOBHble nNpobnembl 3KOHOMMKM Poccun. OpraHmsaums cemuHapa npecnegyet Tpu
OCHOBHbIX Uenn. Bo-nepBbiX, 3TO co34aHMe elle OOHOW «nnowagku» ANs OTKPbITOro
obcyxaeHns BOMPOCOB CTpaTerMm pasBUTUA CTPaHbl B LIENOM U OTAENbHbIX PErMOoHOB,
oTpacrneh M 3KOHOMMYECKUX CTpykTyp. Cpeau Y4aCTHUKOB CeMWHapa — KaK YYeHble-
9KOHOMMCTbI U 3KCNepThl, Tak U npeactasutenn busHeca n agmumHucTpaumm. CemuHap He
UMeeT YETKON MAOEONIOMMYECKON OpPUEHTaALUMKW, YPE3BbIMANHO BaXKHbIM AN OpraHM3aTopoB
CeMUHapa sIBMsIeTCA yyacTue B 3acefaHnsax CneumnanucToB, NpuHagnexawmx K pasnnyHbiv
Hay4YHbIM M NpakTU4YeckMMm LWkKonam. BTopas 3agada cemuHapa — 3TO npeAcTaBrieHune
pe3ynbTaTtoB ANUCKYCCUIA OBLLECTBEHHOCTWN, OKa3aHNe BNUSHUSA Ha OOLLECTBEHHYH MbICIb, B
CBSI3N C YeM CeMWHap OTKPbIT AN npeactaBuTenen cpeactB MaccoBon MHdopmaunmn. B-
TPEeTbMX, NOCKONbKY CEMUHApP nNpoxoauT B LLikone, oH siBNsieTca YacTblo y4ebHoro npouecca,
npeaocTaBnAsa CTygeHTamMm BO3MOXHOCTb CTaTb y4acTHMKaAMM gnanora ¢ BUAHbIMU YYEHbIMN,
aKcnepTamm, o6LEeCTBEHHBIMU OEATENAMM.

MHdopmaumsi 0 ceMMHape perynsipHo pasmellaeTcsi Ha cTtpaHuue UHcTUTyTa
KOMMNJIEKCHbIX cTpaTernyeckux nccnegosanmm (MKCU) B cetn nHTepHer

Bbicwasa wkona 6OusHeca (dakynbter) MIY wmm. M.B. JlomoHocoBa (rog
ocHoBaHusa — 1989) aBnaeTca CTPyKTYpHbIM nogpasgeneHvem MY um. M.B. JlomoHocoOBa,
OCYLLECTBNAOLNM MOSHbIAN cnekTp y4ebHon aearenbHocTu. B Bbiclwien wkone npoBoaaTcs
cnegyrowme yyebHble nporpammbl: bakanasp no HanpaeBneHuto «MeHemkmeHT», Maructp
no HanpaeneHunio «MeHemxmeHT», «Mactep pgenoBoro agMuHucTpupoBaHus» (MBA),
KoprnopaTuBHbIE NpPorpaMmbl pasBuTUs NepcoHana. Kpome aToro, B LLKOSIe BeAYyTCHA HayYHble
nccnegoBaHnss No BOMpocam ynpasneHud, MPOBOAUTCH PerynsipHbIi HayYHbIA CeMUHap
«CTpaTerna passuTusi», a TakkKe OCYLIeCTBNAeTCs YyrnpaBfeHYecKkoe KOHCYNbTUpOBaHME
POCCUNCKMX N 3apyBeXKHbIX KOMMAHWUNA.

UHTepHeT-aapec: hitp://www.mgubs.ru/

MHCTUTYT KOMMJIEKCHbIX CcTpaTerMyeckux wuccneposaHum ocHosaH B 2000r. c
Luenbto  BblpabOTKM  peKkoMeHZauun no  cTpaTerMdYeckMm Bompocam  coumarnbHo-
3KOHOMMYECKOro pa3BUTMS Kak POCCUMIACKOro obLiecTBa B LIENIOM, Tak U PerMoHOB, oTpacnemn
N UHTErpUpOBaHHbIX Koprnopaunin. Cpean NpUopUTETHLIX 3aday AeATEeNbHOCTM UHCTUTYTa —
npoBedeHMe wuccnegoBaHni no Havbonee akTyanbHbiM Bonpocam pa3ssutus Poccun,
npoBedeHne pPerynspHoro Hay4yHO-MpPakTUYEeCcKOro cemMumHapa Mo BoMnpocaM cTpaTernu
pasBuTKS, a Takke NOAroTOBKa, HA OCHOBE pe3ynbTaTOB MCCMEeAOBaHUN, NPeanioXeHnn no
NOBbILIEHNIO 3PPEKTUBHOCTN rOCYAAPCTBEHHOM MOSIUTUKN HA MaKpOYpPOBHE M B OTAENbHbIX
pernoHax n 3KOHOMMUYECKNX CTPYKTYpax.

UHTepHeT-agpec: http://www.icss.ac.ru/
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E.T. I'ypBuy,

PYK0BOOUMmeNb IKOHOMUYECKOU IKCNEPMHOL 2PpYnnbl

OKOHOMMUECKUI aHanNu3 Hanoroson pechopMbl’”

Hawm (O3I') ceroniHst Tpy1HO BBICTYNATh — BCET/AA TPYAHO UJTH MIPOTUB TEUYEHHUS, €I
TpyAHEE pa3pyllaTh CIOXKUBLIMHICA KOHCEHCYC. Y HAac MX HE TaK MHOIO, U KOHCEHCYC IO
MOBOAYy HAJIOTOBOW CHCTeMbl M €€ pedopMbl — OAuMH U3 HUX. Ho, MO0 BO3MOXKHOCTH,
HENpeAB34TO IPOaHAIU3UPOBAB CIIOKUBIIUECS B3IVl HA 3Ty HpOOJIeMy, Mbl HNPHUIUIM K
BBIBOJlY, YTO 3TOT KOHCEHCYC OCHOBaH Ha COYETAaHWU BEpPbl M HHTEPECOB, a HE Ha

AKOHOMHYECKOM 3HAaHUH. UTO «M3BECTHO» O HAJIOTOBOM CHCTEME M HAJIOTOBOM pe(bopMe?

1) B Poccuu o4eHb BBICOKA HAJIOTOBAsI HArpy3Ka.

2) Oco0eHHO 3aBBIIICHBI HAJIOTH HA TPY/I.

3) HeBBIHOCHMOCTH HAJIOTOBOTO OpEMEHH MPUBOJIUT K YKIOHCHHIO.

4) CHWXEHHE HAJIOTOBOTO OpeMEHH PE3KO YCKOPHUT POCT.

5) Peaknus Ha CHM)KEHHE HAJIOTOB (YCKOPEHHE POCTA, BBIXOJ M3 TEHHU) OBICTPO MOKPOET

IIOoTCpU 6I-OIDKCT3 OT CHHM)XCHHA CTAaBOK.

Hamr ananu3 mokasan, 9To HE OMH U3 3TUX IYHKTOB HE UMEET MO COO0H peambHBIX
HPKOHOMMUYECKMX OCHOBaHMI. HauHeMm C KIIIOYeBOro IyHKTa 4, IOCKOJBKY MMEHHO HAa HEM
ceifyac OCHOBBIBAETCS OOJBIIIAst YaCTh MAKPOIKOHOMUYECKOW MOTUTHKH IMPABUTEIIHCTBA.

BrlIckaspiBacMble apryMEHTBI B II0JIb3Yy 3TOTO YTBEPKIACHUS MOKHO Pa3JeUTh HA TPU
rpynnsl. [lepBoe — 3TO mNpuBENEHHE YCHEUIHBIX NPUMEPOB TOTO, KAK CHUYKEHUE HAJIOrOB
OPUBOAUT K YCIEIIHOMY 3KOHOMHMYECKOMY pOCTY, BTOpOE€ — OOCYXJAEHHE B TEpMHHaX
HYKOHOMMYECKON TEOPUH, U TPETHE — MEKCTPAHOBBIE HCCIICOBAHUS.

MeTto npuMepoB Henb3s paccMaTpUBaTh BCEPbE3 MO ABYM IpUYMHaM. Bo-nepBbiX,
HUKOIZJa TOYHO HE M3BECTHO, KaKME€ HMMEHHO CBSA3M OKa3aJIUCh CYyHECTBEHHbIMH. (CaMblil
NOMYJSPHBIA NPUMEP — 3TO «PEUraHOMHKa», KOIJa IOCIE CHUKEHHUS HAJIOTOB HAaCTYIHJ

HeKOTOpr/'I nepuoa yCcrncmHoro pocrta 3KOHOMHUKHMU. 9KOHOMI/ICTI>I, OJHAKO, CYUTAIOT, 4YTO Ha

! Hoxman moarotosneH sxcnepramu D21 E. I'ypBuuem, A. BacunbeBoii, B. Cy660THHBIM.
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caMoM Jefie IPUYMHONH pocTa OBUIO HE CHIDKEHHE HaloroB, a apyrue ¢akrtopel. O0 3ToM
MOKHO MPOYHUTATh B YUeOHHUKAX MO 3KOHOMUKE.

Bropas cmabocth MeTOqa MPUMEPOB B TOM, YTO UX MOXKHO BHIOMPATH COBEPIIEHHO
MPOU3BOJILHO U, B 3aBUCHMOCTH OT BbIOOpA, TOKA3aTh COBEPIIEHHO pa3Hble Bemu. Hampumep,
«a3MaTCKUE TUTPBbD» IPU HU3ZKUX HAJIOrax OYEHb YCIEUIHO Ppa3BUBAINCh, a a(pUKAHCKHE
CTpaHbl, XOT Y HUX TOKE€ OYeHb HU3KHE Hajoru (B cpenneM o Adpuke 20 % BBII), nouemy-
TO BCE OOJIbIIE OTCTAIOT OT OCTAJIBHOIO YEJIOBEUYECTBA, U JUYHO 51 HE YBEPEH, UTO MbI OJMKE K
«a3MaTCKUM TUTpaM», 4eM K a)pUKaHCKUM CTpaHaM. JTO €I HYKHO J10Ka3aTh.

[lepeiinem k Teopuu. M3BECTHO, UTO B HEOKIACCHYECKOW TEOPUM HAJIOTU MOTYT
OKa3aTh TOJIbKO BpPEMEHHbBIN 3((EKT Ha TEMIIBI pOCTa, HO HE BIUAIOT HAa €r0 JOJrOCPOUYHBIE
teMnbl. Clienyromas cepusi TEOPETUUECKUX MPEACTABICHUN — 3TO SKOHOMUKA MPEJIOKEHNUS,
KOTOpasi MOAYEpPKUBAET BAXXHOCTh HAJOrOB Ui CTHUMYJIMPOBAHHUS MHBECTULUN U
NpeIJIOKEHNU Tpylna. Bo MHOrOM Ha JTHMX HIEAX OCHOBBIBAIACH «pEHUraHOMHKa». B
pa3BepHyTOM (opMe Takue IMpeICTaBIEHUs celyac HHKOPIOPUPOBAHBI B PaMKaxX 3HIAOTE€HHBIX
Mojienel pocta. B 3TX Mozensx, ¢ OMHOW CTOPOHBI, YIUTHIBACTCS CTUMYIHUPYIOMU 3¢ dexTt
HaJIOrOB, HO OJJHOBPEMEHHO YYMTBIBAETCS U CBSI3b MEXAY HAJOTaMH M TOCYAapCTBEHHBIMU
pacxonamu. B Mozensix sHAOr€HHOrO pocTa MOSIBISIETCS CBSI3b MEKJAY YPOBHEM HAJOrOB U
JIOJITOCPOYHBIMHU TEMITAMH 3KOHOMHYECKOTO POCTA, OAHAKO 3HAK ATOU CBSA3M HEOIHO3HAYEH.

BnusHue HAMOroB Ha POCT OKAa3bIBAE€TCS OJHO3HAYHO HETATUBHBIM TOJBKO B OJHOM
ClIy4ae — €CJIM CUMTaTh, UYTO TOCYAApCTBEHHBIE PacXO0/bl MOJHOCTHIO HENMPOAYKTUBHBL. Ho
MHOKECTBOM MEXXCTPAHOBBIX MCCIIEJOBAHUI BIOJIHE TBEPAO YCTAHOBJIEHO, YTO MHOTHE BHJIbI
rOCY/IapCTBEHHBIX PACXO0/J0B OKa3bIBAIOT 3HAYMMOE MO3UTUBHOE BIMSHHE Ha SKOHOMUYECKUI
pPOCT, HAa SKOHOMHUYECKOE pa3BUTHE. JTO U MHBECTULUU B UHPPACTPYKTYpPY, U pacxoibl Ha
o0pa3oBaHue, U pacxoibl Ha YKPEIUIEHUE TOCYJapCTBEHHBIX HMHCTUTYTOB. A KaK TOJBKO
MOSIBJISIETCS] MPOAYKTUBHBINA 3(()EKT rocy1apcTBEHHBIX PacX0JI0B, TO TEOPETUUECKUE MOJIETH
ATOrO KJlacca AT OJAHO3HAUYHBIN BBIBOJ, YTO CYIIECTBYET ONTHUMAJIbHBIM YPOBEHb Pa3MepoOB
rocyaapctBa. B 3aBUCHMMOCTH OT TOro, KaKyr0 UMEHHO (popMy 3TOro mo3uTuBHOTO 3 dexTa
rocpacxoZ0B Mbl NPEANOIaraéM BeIyIllel, MOKET OKa3aThCs, YTO CYIIECTBYET ONTHMAaJIbHBIN
YPOBEHb MO0 HAJIOTOBOHM HArpy3kH, JIMO0 pacxomoB. OOHIMil BEIBOI MPUMEPHO OJUH U TOT
xe. Jlanblle, 0JHaKO, HA TEOPETUYECKOM YPOBHE BCTA€T BOMPOC: II€ UMEHHO HAXOJUTCA 3TOT

OHTI/IMYM? BbeIn moneITKH MPOBCCTHU TCOPECTUUCCKUC OLICHKU IMOJIOKCHUA 3TOTO OIITUMYMaA, HO



OHM HE Jainu YyOeOUTENbHbIX pe3ylbTaTOB, M IOTOMY HaM OCTaeTcs MEepedTH K
MEXCTPaHOBBIM MCCIIEOBAaHUAM.

MeXCTpaHOBBIX — HMCCIENOBaHHA  (AKTOPOB, KOTOpPBIE  ONPEACTSIOT  TEMIIBI
HKOHOMMYECKOIO POCTa, 3a MOCIEAHNE 15 JIeT MpoBEeIeHO OTPOMHOE KOJIMUECTBO. ClI0KHOCTh
ATOM TPOOJIEMBI 3aKIIOYAETCS B TOM, YTO HA TEMIIBI POCTa BIHMSIET MHOXECTBO (PaKTOPOB,
KOTOpBIE OYEBHUJHO MMEIOT CBSI3b M YHUCTO KOPPEISLHUOHHYIO, U INPUYUHHO-CIECJCTBEHHYIO.
[ToaToMy pe3ynbTaThl, KOTOpPbIE OBLIM 3[€Ch MOJYYEHBI, TOCTATOYHO MPOTUBOPEYUBHI. YacTo
(akTop, KOTOPHIN OKa3bIBAJICS 3HAYMMBIM B OJTHOM HCCIIEOBAaHUH, TIPU U3MEHEHUHU BBHIOODKH,
BPEMEHHOTO IepuoAa WIM Habopa (PaKTOpoB, KOTOpbIE BKIIOYAIOTCA B HCCIEI0BaHUE,
CTAaHOBMJICSL HE3HauMMbIM. [lo3TOMy NOSBMINCH METAa-UCCIEAOBAHUSA, TA€ BBISABISIINCH
(akTophl, HEUYBCTBUTEIbHBIE K BapHallusAM YyCIOBUH HcciaepoBaHuss. OOLIMl BBIBOJ TakoB,
4TO JOBEPATH MOKHO HE KAKOMY-ITHOO OJHOMY MCCIIEJOBAHHUIO, a TOJIBKO COBOKYIHOCTH BCEX
IMIUPUYECKUX UCCIIEOBAHUN — MHE U3BECTHbI MHOT'HE JIECSATKU, HO (aKTHYECKH, s yMalo,
UX MHOTHE COTHH.

Wrtorn Takux HccaeAOBaHUN HEJABHO IOABEN MHUOHEP M OJUH U3 CTOJIOB 3TOr0
Hanpasiaennst Cama-n-MapTue B cBoeil crathe «15 ;mer HOBOH Teopuu poctan’. OH 110
IYHKTaM c(pOpMYJIMPOBaJl OCHOBHBIE BBIBO/IBI U3 BCETO KopItyca uccieqoBaHuil. OIMH U3 3TUX
IYHKTOB IacuT: «Pa3Mepsl rocygapcTBa HE OKas3bIBAIOT 0COOOIr0 BO3JEHCTBHUS HA TEMIIBI
pocta». K ¢akropam, KOTOpble OKa3bIBalOT BO3AECHCTBHE HA JOJITOCPOUYHBIE TEMIIBI POCTA, OH
OTHEC CIIEYIOLIHE:

*  ucxonuslii ypoBeHb BBII Ha nymy Hacenenus;
"  KayecTBO rOCYJapCTBEHHOT'O YIIPaBJICHMUS;

"  KauyecTBO MHCTHUTYTOB,

"  CTENEeHb OTKPHITOCTU SKOHOMMKHU.

Ecim roBopuTe 0 pe3yibrarax, MOJYYEHHBIX OTHOCHUTEIBHO BIMSHHUS pPa3MepoOB
rocyJapcTBa Ha TEMITB POCTa B OTAEIBHBIX paboTax, TO 3[€Ch HET OAHO3HAYHOCTH. B omHuX
UCCIIEZIOBAHUAX CBSI3b OKa3blBAJIaCh OTPULATENBHOM, XOTS U HEOOJbIION (HE NpeBBIIIAET
nononHutenbHbix 0,15 % pocta B roJ B OTBET Ha CHUKEHUE HAJOTOBOM Harpy3ku Ha |
npoueHTHel nmyHKT BBII, 1.e. cuu3uB Ha 10 % BBII, Mbpl B nydmem ciiydae MOXeEM
paccuuThIBaTh Ha yckopeHue Ha 1,5 % B ron). B apyrux oxa3zelBanoch, 4TO OTCYTCTBYET

3Ha4YrMMast CBA3b, B TPCTbHUX CBA3b OKaA3bIBAJIACh nonoxkurenabHon. Kakoi BbIBOJA MOXKHO



C/IeNIaTh U3 3TUX NPOTHUBOPEUYMUBBIX JAHHBIX, €CJIM OTCYTCTBYET 3HAUMMasi SMIUPUUECKASI CBA3b
IIPU TEOPETUYECKH YCTAHOBJIEHHOM HAJIMYMU ONTHMAJIBHBIX pa3MEPOB rocynapcrsa? 31ech
MOKET OBITH TOJBKO JBa BapuaHTa. [lepBbIii BapwaHT — 3Ta CBs3b BOOOIIE O4YeHH ciaba, u
BTOPOU — B CPEJTHEM pa3Mepbl rOCYIApCTBA MPAKTUYECKNA HAXOIATCS HENaJeKO OT ONTUMYyMa.
B m06oMm npyrom ciydae sMIOMpUYECKast CBSI3b 0Ka3ajach Obl JOCTATOYHO 3HAYMMOM.

[Ipyn mepBoM BapuaHTe BOOOIE HENb3sI PACCUMTHIBATH HA YCKOPEHHE pOCTa MyTeM
COKpallleHus1 pa3MepoB rocyaapctsa. Ilpy BTOpOM 3TO MOXET OKa3aTh IOJOKHUTEIbHBIN
3¢ (DEeKT, HO TOJIBKO JJISl TEX CTPaH, B KOTOPBIX pa3Mepbl FOCyAapCcTBa YpE3MEPHBI, T. €. OUYEHb
BEJIMKH 110 CPABHEHHUIO C COMIOCTABUMBIMHU CTpaHaMH. B Tex cTpaHax, rie OHU «HOPMaJbHBIEY,
a¢dexTa HeNMb3s 0KUAAaTh. A B T€X CTpaHax, IJIe HaJIOTOBasi Harpy3Kka yke HeBenuka, 3¢ dexr
OyZeT HeTaTUBHBIH, T. €. COKpAIIeHHE pa3MEepPOB TOCY1apCTBa 3aMeUIUT SKOHOMHYECKHI pOCT.

Ham Ttemepsr ocrtaercs pa3zoOparbes, sBIS€TCS JIM HaloroBas Harpyska B Poccum
ype3MmepHoil. Ho 11t Hauana Hy»KHO BBISICHUTB, KaKas )K€ OHa Ha caMOM JieJie. DTO HE TaKou
IPOCTOM BOIPOC, KAK MOXKET MOKa3aThCs, MOCKOJIbKY HET KaKOTO-THOO OJHOT0 MCTOYHHKA,
I7le HAallMCAaHO, KaKas y Hac HaJoroBas Harpys3ka, M JaHHbIE HaJ0 cCOOMpaTh U3 YACTHUYHO
MPOTUBOPEUALTUX APYT APYTrY UCTOYHUKOB. K ToMy e 3TOT HempocToil Bompoc erie 0oJbliie
3armyTaH MPOTUBOPEYHMBBIMHU BBICKA3BIBAHUSMH, B TOM YHUCIE OQPHUIIUATHHBIX JHUI], KOTOpPHIE
HA3bIBAIOT JIOCTATOYHO MPOU3BOJIbHBIE IUPPHI OTHOCUTEIHLHO HANOIOBOM Harpy3ku — a0 40 %
BBIL

Mpbl  nmomeITaluCch coOpaTh U MEPENpOBEpUTH, CPAaBHUTH MEXay co0oil Bce
uMerolecss UCTOYHMKM HH(opMmanuu. Oka3anoch, 4TO B NOCIEJHUE TPU roja OHU JAIOT
CHOCHYIO TOYHOCTb, T. €. pa3Hble UCTOYHUKH oTiu4aroTcs He Oonee dyem Ha 0,3 % BBIIL C
TUM YK€ MOXHO paboraTtb. B HacTosiee BpeMs ypoBEHb HAJOTOBOW Harpy3ku Ha
poccuiickyto 3koHOMUKY cocTaBiseT 34 % BBII, HO 3TO mpu HBIHEMIHMX OYE€Hb BBICOKHX
1eHax Ha He(Th. 3aberas BIepel, CKaxy, YTO €ClIM Mbl ClIeJlaeM IMOMPaBKy U MPUBEJEM 3TO K
CTaHJApTHBIM LIEHAM Ha HE(Th, TO MOJYYHUTCS, YTO YPOBEHb HAJIOTOBOI Harpy3ku B Poccun
ceituac coctasnset 32 % BBII (cm. puc. 1 [Ipunoxenus).

JlaBailiTe CpaBHMM 3TO C TE€M, 4YTO CYIIECTBYeT B Jpyrux crpaHax. CpenHee
(HEeB3BEIIEHHOE) MO NEPEXOJHbIM 3KOHOMHUKAM Boctounoit EBpomnbl — naHHble, MpaBna,
oTHOcATCcS K 1998 ., HO s He Qymaro, 4TO OHM C T€X IMOp APaMaTUYECKU H3MEHWIHNCH, —

cocraBisieT 33 % BBII. O6pamaer Ha cebs BHMMaHHe TO, yTOo M B Bocrounoii EBpone, u B

2 Xavier Sala-i-Martin. 15 Y ears of New Growth Economics: What Have We Learned? // Discussion Paper Series, #:0102-
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crpanax ObBmiero CCCP Hu3KyI0 Harpy3ky MMEIOT HE CTOJNIBKO NPOABHHYTHIE B pedopmax
CTpaHbl, CKOJIBKO CTpaHbl CO CJIa0bIM MpPaBUTEILCTBOM THNa TamkukucraHa u AnOaHuH,
KOTOpbl€, IO MOEW TUIIOTe3e, MPOCTO HE B COCTOSHUM C€OOpaTh MHOIO HAJIOroB. A
cuuTarlrecs Hauboyee yCNemHbIMH AKOHOMHKM OcToHuHU, CioBeHuu, BeHrpum umeroT
JIOCTATOYHO BBICOKYIO HalOTOBYIO Harpy3ky nopsiaka 40 % BBII (cM. Ta6in. 2 [Ipunoxenus).

JIaBHO YCTAaHOBJIEHO, YTO YPOBEHb HAJOTOBOM HArpy3Kd HMMEET IOJOKHUTEIbHYIO
cBa3b ¢ ayumieBbiM BBII, mo3romy, B npuHIMIIE, UMEET CMBICI CPAaBHHUBAThb HE CO BCEMHU
CTpaHaMH, a JIUIIb C TeMH, y KOTOPHIX Omm3kuii k Ham aymeBoi BBII. MupoBoit Oank
MOCTPOMJI PETPECCUI0 HAIOTOBOM Harpy3ku 1o ypoBHio BBII. Poccus, o ux ounexnkam, JexuT
YyTh HUXKE 3TON NPSAMOH, T. €., 10 UX JaHHBIM, Y HAC Harpy3Ka He 3aBbIILIEHA.

CymectByer Mu¢ O TMOBBIIIEHHBIX HOMHHAJIBHBIX CTaBKax B Hallell cTpaHe.
[Tocmotpum Ha apyrue ctpanbl. CpenHss Hes3BemeHHas crtaBka HJ/IC mo Bocrounont
EBpomne — 20,6 %, conmansHoro Hanora — 43,5 %, Hanora Ha npuosuis — 31,4 %. B Poccun Bce
9TH MoKazaTenu Huxe (cM. Tabi. 3 [punoxeHus).

Hanee, mns TOro dToOBI cienaTh OoJieeé TOHKUE CpPAaBHHUTEIbHBIE OLEHKH, MBI
paccunTain (UKCUPOBAHHYIO HAarpy3ky Ha OCHOBHbIE HaJIOroBble 0a3bl. BbIJIO HECKOJIBKO
paboT 1o oneHke 3PGEeKTUBHON HArpy3KH, MOcHeaHss Obuta caenana mo crpanam OOCP (cwm.
tabn. 7 Ilpunoxenus). 3pmech 0a3pl Opanuch B IIUPOKOM MOHUMAaHUM, HA OCHOBE
uHOpMAIHH, TIOTYISHHON U3 CHCTEMBI HaIlMOHAIBHBIX cueToB. OKa3anaock, 4TO y HAC Mepen
HavasoM pedopM 3 PexTuBHAs HaAIOroBas Harpy3ka Ha MnoTpeOseHHe Oblia COMOCTaBUMA C
pPa3BUTHIMU CTpaHAMU M HUXKE, YEM B CTPAaHaX C NEPEXOAHOM 3KOHOMUKOW. Harpyska Ha
Kanutaja Oblia OoJee WIM MEHEE CONOCTaBUMa M C MEpPEXOAHBIMHU, U C PA3BUTHIMU
sKoOHOMHKaMu. HanoroBasi Harpy3ka Ha TpyA y Hac Oblja MPaKTUYECKU B JIBa pa3a HUXKE, YEM
B CTpaHax C MEPEXOJHOW M Pa3BUTON SKOHOMHUKOH (cM. Tabn. 4 Ilpunoxenus). HescHo, Ha
YeM OCHOBBIBAETCS MPEACTABICHUE O TOM, YTO Y HAC 3ampeebHOe HaIOT000I0KEHNE TPY/Ia.
Sl He Hamen MPUMEPOB CTPaH, TAE OHO OBLIO OBl CYIIECTBEHHO HW)KE, YeM y Hac, B
HOMHMHAJIBHOM M, TeM Oojee, B 3(PQPEeKTUBHOM BbIpakeHUU. TOT K€ caMblii BBIBOJ MBI
M0JIy4aeM, €CIIM IOCMOTPUM Ha CTPYKTYPY HAJIOTOBBIX J10XOJI0B, IOCKOJBKY U TaM YZEJIbHbIN
BEC ATHX HAJIOIOB Y HAC MEHBIIIE.

Eme oaun aprymeHT B MOJb3y HEOOXOAMMOCTH CHMKEHUS HAJIOTOBOM Harpy3Ku

chopMyIHpoOBaH B HOBOU cpeqHecpoyHO mporpamme [IpaBurenscTBa. TaM roBOpUTCS, UTO B
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Poccun HamoroBas Harpy3ka CcoOIOCTaBMMa CO CTpaHaMu, TIA€ TIOpas3zo Jydlle
VMHBECTULIMOHHBIA KIMMAaT, II09TOMY JaBalTe€ Mbl CHU3MM HAJOTH U, TEM CaMbIM,
KOMIICHCHPYEM CJIa0OCTh HAIIEr0 MHBECTULMOHHOTO KIMMarTa. MHE KaXeTcs, 4TO caMa IO
ceOe ujes He OuYeHb XOpolla, HO, MO KpaillHel Mepe, KOHOMHMYECKH OHA B IPHUHIIMIIE
KOpPpEeKTHAa. B MexayHapoJHOM KOHKYPEHLMHM 3a KallUTaJl yYPOBEHb HAIOTOBOW HArpy3Ku
JNEHCTBUTENBHO SBIISIETCSA OJHUM U3 (aKTOPOB.

Mpb1  npoaHANIM3UPOBAIM, HACKOJIBKO OTOT TE3UC INPUMEHUM K POCCHUCKON
peanbHOoCcTH. Kamuransl mnpennaraeTcss INPUBIEKAaTh HAJIOraMH, IIOCKOJBKY  HENb3d
paccuuThIBaTh OBICTPO HM3MEHUTh WHBECTULMOHHBIM KJIMMAaT, a HaJOTM MOKHO CHM3HTb
cpaBHUTENBHO OBICTPO. Ho Bpsim mu TakuM 00pa3oM MOXHO MPUBJIEYD MPSMbIE HHOCTPAaHHBIC
MHBECTHUIIMU - IOHATHO, YTO TaM OBICTPO peIleHus He NMpUHHUMaroTca. B mobom ciyuae, npu
HBIHEIIHUX MUKPOCKONMYECKUX pa3zMepax MHBECTULUH (2 MIIpA. J0JIJI. B FOJl), AaKe €CIIM OHU
PE3KO yBEJIMYATCS, 3TO HU Ha 4TO HE NOoBJHKAET. [[03TOMy B OCHOBHOM peUb 3/1€Ch MOXKET UJITH
O TOM, YTOOBI MpPHUBJIEYb POCCUHCKHM KamuTaja, T.€. NMPEJOTBPaTUTh €ro orrok. Ho Ham
aHanM3 ToKaszai, 4to korma (kak B Poccum) ummeercss jerkas, NOYTH Oe3HaKa3zaHHAs
BO3MOKHOCTb yXOJla OT HAJIOrOB, COBMEIIEHHas C OTTOKOM KaluTaaa, OOIIMHA YpOBEHb
HAJIOTOBOM HArpy3kM NPAKTUYECKU HE MOXET IOBIUATh HA MHBECTULMOHHBIE PEIICHUS I10
MOBOJY T€X KallMTaJIOB, B OTHOLIEHUH KOTOPBIX JEJIaeTCsl BIOOP: YBECTH MX B O(IIOPHI WM
e mHBecTupoBaTh B Poccun. Y1 Ha0060pOT, 3TH pelieHns 04eHb YYBCTBUTEIBHBI K HAJINIHIO
WHBECTHLIMOHHOM JIbIOTHI, IOATOMY JaHHBI apryMeHT B TNPUHLUIE MOXET ObITh
UCTIOJBH30BaH, HO HE JJIsi 00OCHOBaHHMA HEOOXOAMMOCTH CHIDKEHHUS OOIIeH Harpy3KH, a IS
000CHOBaHHSI HEOOXOAWMOCTH BOCCTAaHOBICHHS HHBECTHLIMOHHON Jbrotel. [lo Hamemy
MHEHMIO, 3TO AEHCTBUTENBHO ObLIO CEPhE3HON OLIMOKON HAJIOTOBOU pe(OopMBbI.

W3 Toro, 4ro s roBOpui, BOBCE HE CIENYET, YTO HAJIOTOBas CHCTEMa BOOOLIE HE
BaXHa WIM 4YTO Yy HAac B HaJOroBOM cucTeMe Bce ObLIO 3ameuaTenbHO. CMBICI MOEro
BBICKA3bIBaHMs B JPYIOM: HQJIOroBas CHCTEMAa HE CBOAMTCS K CYMMApHOM HaJOrOBOU
Harpys3ke. JTO OuYeHb YNPOILEHHOE, MPUMHUTHBHOE MOHUMaHUE MPOo0JIeM HaJIOro00J0KEHUS.
CMmoTpeTs HYXXHO Ha Japyroe. Y Hac ObUla Macca CTPYKTYpPHBIX IpoOiieM B o01acTu
HAJIOT000JIOKEeHNsI. BceM OHHM XOpOIIO M3BECTHBI: 3TO M Macca COBEPIICHHO MPOHU3BOJIBHO
IPEJOCTaBISIEMbIX OCBOOOXAECHUHN, KOTOPbIE UCKaXKaIl YCIOBHS KOHKYPEHIUMH, U UCKAKEHHUE
B ONpEICIICHUH HAJOTOBBIX 0a3, HampuMep, MO HAJOry Ha MpHOBLUIb, W CYIIECTBOBAHHE

O60p0THI>IX HaJIOTOB, KOTOPBIC HAIIPAMYIO ACCTUMYJIHUPOBAIMA IIPOU3BOACTBO IMPOAYKIOHUHU C
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BBICOKOW JT0OABIIEHHON CTOMMOCTBIO. ['TaBHast ¢mabocTh — 3TO, KOHEYHO, HEMOMEPHO HU3Kas
Harpy3ka Ha He(Tera3zoBblil CEKTOp, T.€. HCKIIOYUTENBHO cIaboe M0 MEeXIyHapOIHbIM
CTaHJapTaM H3bATHE MPUPOAHOW peHThl. B mpuHuuMNe, Bce 3TH 3ajJayd BXOAWIM B LEIU
HanoroBoi pedopmbl. [locMOTpuM, Kak OHM ObUIM pelieHbl, HO MOHIeM OT O0OIero kK
YaCTHOMY: TIOCMOTPHUM CHayasa, 4To MPOU3O0IILIO C 00IIel HaIOTOBOW HArpy3KOM.

OTMeTHM Mpex/ie BCEro, YTo caMo MOHSATHE HArpy3KHW OYeHb MHOT03Ha4YHO. OOBIUHO
YIYCKAaeTCsl U3 BUIY, YTO MOKHO PACCMATPUBATh Pa3HbIE ONpPEAEIEHUs, KaXKI0€ U3 KOTOPBIX
UMeeT CBOM cMbIcI. MOXKHO paccMaTpuBaTh BEIUYUHY YIUIQYEHHBIX HAJIOTOB, BEJIMYUHY
HAYKCIIEHHBIX HAJIOTOB U BEJIMYMHY TEOPETUUYECKU MOJJIeKALUX YIJIaTe HAJIOrOB, €clid Obl HE
ObL10 yKIIOHEHHUs. KpoMe Toro, 3aBUCHMOCTb OT HE(TSIHBIX I[E€H, IO HAIIIMM OLIEHKaM, CeTOIHS
NPUBOJUT K TOMY, YTO HAaJOroBble A0X0nbl MeHstoTcsi mpumepHo Ha 0,45 % BBII npu
W3MEHEHNH IIeH Ha HepTh Ha | mommap 3a Oappenb B TOM JHama3oHe, Te MBI ceiddac
HaxoauMcsi. B pasHbIX Jguamna3zoHax ¥ B pa3HbIE TOJibl 3Ta YyBCTBUTEIHHOCTh ObLIa pa3HOM.
[Ipu Takoii cTeneHu 3aBUCUMOCTH HY>KHO MOHUMAaTh, YTO y HAC HAJOTOBasi HArpy3Ka B J1000M
U3 3TUX MMOHUMAaHUH — 3TO HE TOYKa, a (QYHKIHUA OT 1eH Ha He(dTh. [[oaTOMY HENb3s1 TOBOPUTH
0 Harpy3ke, He CKa3aB, K KAKOH 1IeHE OHa OTHOCUTCH.

dakmuuecku yniayeHHvle HAJIOTH 3a MOCIEAHHE 2 roaa peopM MpaKTUYECKU HE
U3MEHUJINCh, CIMAHOApmMu306anHble, B pacueTe Ha CTaHIApTHYHO IeHy HepTr Mapku «Urals»,
TOK€ OCTAJINCh MPAKTHUYECKU HEM3MEHHBIMM, HO 3aTO (akmuyecku Ha4ucieHHvle CHU3UINCh
Ha 1,5 % BBII (cm. Tabn. 1 Ilpunoxkenus). B npouuiom rony BnepBble HaUUCIEHHBIE HAJIOTH
OKa3aJIUCh MEHbBIIE, 4YeM YyIulaueHHble. [IOHSATHO, YTO Takas CUTyaluss HE MOXET OBITh
YCTOMYMBOM, YTO uepe3 HEOONbIIOE BpeMs YIUIAUeHHBbIE HAJIOTH CHU3STCS BCIEd 3a
HaYUCJIECHHBIMHU.

3nech 1 xouy OOpaTUTh BHHMaHUE Ha TO, YTO OOLIEHPUHATHIA CHOCOO OIIEHKU
pE3yJIbTaTOB HAJNOrOBOM peQopMbl TauT B cebe OYEHb CEPhE3HYI0 METOAO0JOTHYECKYIO
ommOKy. Bce cynmar o pesymprarax, CpaBHHBas TO, 4YTO ObLIO Mocie pedOpMBI, C TE€M, UTO
ObLT0 70 Hee. BMecTo 3TOro Hy>KHO CpaBHMBATh TO, YTO €CTh ¢ peOpPMOM, C TeM, YTO OBLIO
Obl 0e3 Hee, MOCKOJIbKY J1a)Ke MPU HEU3MEHHBIX HAJOTOBBIX CTaBKaX BEJIIMYMHA HAJOTOBBIX
MOCTYIUICHH OYeHb CUJIbHO MeHsieTcs. OHa MeHsjach M 10 Hadajna pedopmbl, oHa Obl
MOMEeHsIach, eciau Obl He Obuio pedopmbl, 3a 3TH aBa rona. JlaBaliTe Temepb KpaTKo

paccMOTpUM pe3yabTaThl pePOPMUPOBAHUS OCHOBHBIX HAJIOIOB.
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OTtmeHa OOOpPOTHBIX HAJIOTOB OKa3ajda OYEHb CEPbE3HBINMO3UTUBHBIN (D EKT.
Hanpumep, B mpoMBbIIIUIEHHOCTH UX yacTUyHas otMeHa B 2001 r. obneruuia Hanorooe Opemst
npuMmepHo Ha 8 % poOaBieHHOW CTOMMOCTHM. A oKoHyarenbHas oTmeHa c 2003 r.
HKBUBAJICHTHA CHW)XXEHHIO ele Ha 3 % a00aBlIeHHOW CTOMMOCTH HAaJIOIOBOM Harpysk.
BaxHo, uTo cHMKeHue ObUTO OOJBIIE B OTpacisfX C BBICOKOHM noieil mepepabotku. Ecim B
TaKUX OTpacisiX, KaK TOIUIMBHAs INPOMBIIIJICHHOCTh M IBETHAas METAJUIyprusi, 4acTUYHas
oTMeHa 000poTHBIX HasoroB B 2001 r. Obuta skBuBajeHTHa cHukeHUto craBku HJIC Ha 5—
7%, TO B MAaIIMHOCTPOCHWU M THINEBOW MPOMBIIIICHHOCTH 3TO OBUIO SKBUBAJICHTHO €€
cHmxeHnro Ha 10—-13 % mo0aBiIEeHHON CTOMMOCTH.

Janee, mogoXoaHbIM W coUMAIbHBIM Hajmoru. llepexom Kk TIOCKOM IIKane
IOJI0OXOJTHOTO Hajiora Majio ckasaics Ha 3ddexTuBHOM cTaBke. Eciu OpaTh ee 0 OTHOLIEHUIO
K Qouay 3apabornoii mimatel (P3II), KOoTOpHI MpeAcTaBiIsieT cOOOM AOCTATOYHO XOpoIIee
npubIMKeHue JUIsi HaJoroBoi 6a3bl, To 3pdexTuBHas ctaBka coctaBisia 12,8 % B 2000 r. u
12,7 % B 2002 r., T. €. mouTH He U3MeHmWIack. Ho 310 oTpakaeT ToT akrt, yTo u 10 pedopmbl
NOYTH HUKTO He Tuiatui mo Oonee BbicokuM ctaBkaM: 90 % HaIOTOB BBIIUIAYMBAIOCH MO
HayvaJbHOM cTaBKe. [ colualbHOro Hajuora, Hao0opoT, 3((eKTUBHAS CTaBKa JOCTATOYHO
cwibHO cHM3MIacb — ¢ 39 % ot ®P3Il no 31 % B 2001 r. MHTEpecHO, YTO pE3yJabTaThI
CHMJKEHHUSI OOlIed CTaBKM M BBEJCHMSI PErpPECCUBHON IIKajbl CYIIECTBEHHO pa3iMyaluCh
MEXIy coboi. DddexT cHmkeHus 0a30BOM CTaBKM JaeT MPEUMYIIECTBO TEM OTPACIsAM, B
KOTOPBIX JI0JIs 3apIljiaThl B 3aTpaTax OoJiblIe, a 3TO KaK pa3 KOHEYHbIE OTPaciH, O3TOMY 3TO
B UX MOJIb3y. A BBEJCHHE PETPECCUBHON IIKaIbl, HAOOOPOT, AAE€T MPEUMYIIECTBO OTPACISIM,
i€ BBILIE CPEHsS 3apIliaTa, a 3TO B OCHOBHOM ChIpbeBble oTpaciu. B ycnosusax 2001 r. atu
nBa 3(dexTa nmoracunu Apyr Apyra, T. €. BCE OTPACIU BBIMIPAIM MPUMEPHO OAMHAKOBO. JTO
HY’KHO UMETh B BHAY NpH OOCYXKIEHHH TOTO, KaK Ha CIEAYIOUIMX ATalax MEHATH €IMHBIHI
COLIMANIbHBII HaJIOr.

Haubonpmme ciopsl BI3BaNH pe3ysbTaThl U3MEHEHHUS HAJIOora Ha MPUOBLIb, TAE OJHH
MU3MEHEHHs] CHMKAJIM HAuYUCIIEHUs, B TO BpeMs Kak JApyrue ux nosbimand. Hamwu pacuers
MOKa3ald, YTO B COMOCTABHMBIX OJKOHOMHYECKHX YCIOBHSIX d(QeKxTuBHAs CTaBKa B
pesynbrare pedopMbl cHU3MWIACH ¢ 24 10 21 %, T. €. o0yierdyeHne Harpy3Ku COCTABHIIO 37€Ch
12%. JIns cpeaHecTaTUCTHUYECKOro Mpeanpuarus 3T0 Obuio BbeIrogHo. Ho, KOHedHo,
pe3yabTaT 3aBUCEN OT TOTO, B KaKOH Mepe KaKJ0€ KOHKPETHOE MPEANpUATHE TOIb30BAIOCH

WHBECTUIIMOHHOM JIbroTOM. Ecim JbIrOTUPYCMBIC HWHBCCTHLHUU MPCAIIPUATUA COCTABIIAIN
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Oonee TpeTH HaIOroobiIaraeMoi MpUOBLIN, TO TAaKOE MPENNPHUATHAE MPOUTPATO OT PePOpPMBI
Hajora Ha npuoObUIb. OIHAKO (PaKTHYECKH JTaHHOE COOTHOILEHHE B CPeAHEM ObLIO HAMHOTO
MEHBIIIUM, B CPEJIHEM 110 SKOHOMHUKE COCTaBJIssA TOJIbKO 15 %, T. €. B 2,5 pa3a MeHblIe Opora;
no mnpombinuieHHOCTH — 20 %, T.e. TOXe OOCTaTOYHO Aajieko OT mopora. M3 KpymHbIX
oTpaciieidl TOJIbKO MUIIEBas MPOMBIIUIEHHOCTh Obla OJM3Ka K MOPOTY M JOJDKHA OblIa, 1O
pacueraM, OKazaTbCs B pe3yibTaTe pedopmbl rae-To «B HyJIsAX». @DaKTUYECKU BBITLIATHI
HaJIOTa Ha MPUOBUTH CHU3WINCH HE Ha 12 %, Kak JOJDKHBI OBUTM 1O STHM pacderam, a Ha
yeTBepTh (Ha 1,4 % BBII), a HauncneHHbI HanoOT Ha MPUOBLIL CHU3WICS Ha TpeTh (Ha 1,7 %
BBII).

®opMalbHOW TPUYMHOM 3TOTrO CTAlIO CHIKEHHE MPUOBUIM, HO peub 3/1€Ch HIET 00
oTyeTHOW mpuObUIH. Eciin ke mocMOoTpeTh Ha MPUOBLIL MO HAIMOHAJIBHBIM CUETaM, TO MBI
BUJIUM, YTO, B OTJIMYKE OT OTYETHOM, OHA NMPAKTUYECKU HE U3MEHUACh. [[o HAITUM OLIeHKaM,
OHAa CHU3WJIACh JUIb Ha 5 %, 4TO COBEPIIEHHO HE 3HA4YuMO. TO ecTh Ha caMOM Jelne, C
PKOHOMHMUYECKOM TOYKM 3peHusi 0a3a Hajora Ha NOpuUObUIb B PEAJbHOM BBIPAXKEHUU, B
npoueHTtax Kk BBII, nourn e ymenpmmnace. Hamr ananus mokasan, 4To NIPUMEPHO MOJOBUHA
HaA0JII0/1aeMOT0 CHIKEHUSI MOCTYIUIGHUH OT Hajora Ha MpUOBLUIb OOBSICHSIETCS CHUXKEHUEM
3¢ (HEeKTUBHOM CTABKH, T. €. YHCTHIM BBIUTPHIIIEM MPOU3BOAUTENEH O pedopMBI, ele 4acTh —
KOCBEHHbIM 3(ddektom pedopmupoBanus HJIIIN, mnepeonieHkrn OCHOBHBIX (OHIIOB.
VBennueHue BBIIJIAT PECYPCHBIX HAJOTOB MPHUBEIO K COKPAILEHUIO MPUOBLIM, a MEpPeoLeHKa
(GhOHI0B HEMHOTO YBETUYHIIa aMOPTU3ALIHIO.

Hebonpmas yacTh CHMKEHHS HAJlOTa Ha MPHOBLUTE MOXET OBITh OOBSICHEHA TOJIBKO
aKTUBH3AIMEH YKIIOHEHUS OT HAJOrOB, YTO, KaK Mbl W MPEACKA3bIBAIH, JIODKHO OBLIO
MPOU30MTU B pE3yJIbTaTe€ OTMEHbl WHBECTULUMOHHON JIBFOTBl. OJTO MOATBEPKAACTCS
OOHapyK€HHbIM OKOHOMHUYECKON SKCIEPTHOM TIpynnoll HM3MEHEHMEM TEHIEHIIMH OTTOKa
poccuiickoro kamurtaja (KOTOpbIM y Hac CBs3aH C yKJIOHEHHWEM OT HayoroB). Eciu ¢ koHna
2000 r. ouMIIEeHHBIM OT CE30HHOCTH OTTOK CHIKaicsd, To ¢ Hadana 2002 r. oH HEOXHIAHHO
Hayasl omsATh pacTd. OTMETUM elle, YTO TO CHUXKEHHE 3KOHOMUYECKOW MPHUOBLIM, KOTOpOE
BCE-Taku ObLIO, OKA3aJOCh MOJHOCThIO KOMIIEHCUPOBAHO CHM)KEHHMEM BBIIUIAT 10 HAJOTy Ha
npubbsTh. TakuMm 00pa3oM, 00beM (MHAHCOBBIX PECYPCOB, OCTABIIMXCS Y MPOU3BOJUTEIIS
nocJie BeIathl HasoroB B 2002 1. 6611 TakuM ke, kak 1 B 2001 1. IT0 onsATh-TaKK TOBOPHUT O

TOM, 4TO H3.6J'IIOI[3.BI_HC€C$I MmaacHUuC TCMIIOB pPOCTa I/IHBeCTI/II_II/Iﬁ HC CBA3aHO C YBCIIMYCHUCM
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HAJIOIOBOM HAarpy3kH, a, [0 HallleMy MHEHHIO, UMEET JIOCTATOYHO SIBHYIO CBSI3b C OTMEHOM
VWHBECTULIMOHHOM JIbTOTHI.

[TocmoTpuM, Kak U3MeHHUIICA cOOp OCHOBHBIX Hajoros B nporeHTax BBII B Teuenune
nocaenquux 3 net. BumHo, uro B 2002 r. CyIIECTBEHHO BBIPOCIHM PECYPCHBIC IIJIATEKU — B
NEPBYIO o4Yepeib, 3a cuet BBeaeHust HJAIIU (cm. Tabdn. 5 [Ipunoxenus). [IpaBaa, 3a cuer aToro
ObUIH, KaK s TOBOPHJI, HEKOTOpPbIE OTEPH HAJIOIa Ha MPUOBLIb, HO CaMU MO ce0e pecypcHbIe
TUIATEe)KU 3HAYUTEIBHO BBIpocu (Ha 1,5 %0).

Crnenyrommii MHTEpECHBI Bompoc — mpourpan au Owomxer? Kak s yxe roBopui
BHayaJle, JOCTaTOYHO IIMPOKO PACIPOCTPAHEHO MHEHHE, YTO CHUKEHUE HAJIOTOBBIX CTABOK HE
yrpoXkaeT OI0JKETHBIM J0X0AaM, IIOCKOJIbKY MOJIHOCThIO KOMIIEHCUPYETCS BBIXOI0M OM3HEeca
n3 TeHu. [Ipm 3TOM HEKOTOpBIE DKCIEPTHI, YAaCTO TE€ K€ CaMble, JOKa3bIBAIOT, 4TO pa3
HAJIOrOBBIE J1I0XO/Ibl B NOCJIEIHUE JIBA TOJa HE yNaJld, 3HAYUT, HUKAKOW HajJoroBol pedopMbl
B0OOIIIEe HEe ObLT0. [IpoTHBOpEUNE MeXAY IBYMS 3TUMHU YTBEPKICHUSIMHU, KOTOPbIE OYEBHJIHO
HE MOTYT OBITh CIIPaBEVIMBBIMUA OJTHOBPEMEHHO, HUKOIO IIPH 3TOM HE CMYLIAET.

OntuMucTHYECKas OLIEHKA BIHSHUA peopMbl Ha OOKETHBIE JOXOAbI Oa3upyercs,
IPEKJIE BCEro, Ha MpUMEPE MOJOXOJHOTO M COLMAIBHOIO HAJIOroB. JleMCTBUTENBHO,
HaOmogancss OBICTPBIA POCT BBIIUIAYMBAEMON «O€Noi» 3apIuiaTel, B pe3yJabTaTe Yero
MOIOXOJHBIA HAJIOT CYIIECTBEHHO YBEIMYMIICS, a COLMAIBHBIN Hajor He ynail. Ho, Ha camom
Jieie, 3/1eCb He00X0AUMO pa3o0paThCs, C UeM ObLI CBA3aH YIOMSHYTBIA POCT HAJIOrOBOU 0as3bl.
Poct «Oenoit» 3apmiarel Mor OBITh BBI3BaH CIEAYIOIMMU HPUYUHAMM: BO-IIEPBBIX,
NEPEMEILIEHUEM YacTU CKPBITOM 3apIUlaThl B OTKPBHITYIO. BO-BTOPBIX, HCIIONB30BAaHUEM Ha
YBEJIMYEHUE 3apIUlaThl YacTH BBIMIPHILIA OT CHUYKEHHUS HAJOrOBOW HArpy3ku. B-Tperbux,
CTPYKTYPHBIMU CIBUIAaMH, T.€. POCTOM CTOMMOCTH TpyJa B CBS3M C HW3MEHEHHEM
KOHBIOHKTYPHI Ha phIHKE Tpyna. [yis ompenenenus BKIaga KakKIOro M3 3TUX (PaKTOPOB MBI
MOCTPOMJIN HECIIOKHYIO MOJIENb, OCHOBAaHHYIO HA DKOHOMUYECKOU TEOPHH.

BbIBOIOM U3 3TOW MOJAENU CIIY)KUT TO, YTO M3MEHEHHE HAJIOTOB, HAYUCISEMBIX Ha
3apIulaTy, He JOJDKHO U3MEHATh COOTHOILIEHUE pacxoJoB IpousBoaureneil Ha Tpyn k BBIIL C
JpYroi CTOPOHBI, 3Ta MOJENb IM03BOJUIA OLEHUTh BIMSHUE OTMEHbI OOOPOTHBIX HAJIOTOB Ha
BEIUYMHY oIuiaThl Tpyzaa. Ilo Hammm oneHkaM, OTMEHa OOOpPOTHBIX HAJIOTOB OIpeAenuia
4acTh HabmogaemMoro pocta omiatel Tpyaa (Ha 0,8 % BBII). [Tonp3ysace 3TUMHU OLIEHKaMHU, MBI
paccuMTaiM BKJIAJ OCHOBHBIX (AKkTOpOB, ONpENEISBIIMX HAOJIOaeMoe H3MEHEHUE

conuaiibHoro u nmogoxoxuoro Hamora B 2001 r. ¢ 2000 r. CoumanesHblil HAJIOT CHU3WICA Ha

14



0,6 % BBII, momoxoxnsiii yBemmuwica Ha 0,4 % BBII, Ho mpu stom mpsmoit s¢ddexr
coctaBui —1,8 % BBII, T.e. adpdexTuBHbIC cTaBKU CHU3WIKNCH (CM. Tabn. 6 Ilpumoxenus).
Jlaxxe eciii Bech BBIXOJl M3 TCHHM OTHECTH Ha CYET HAJIOroBOH pedopMbl (4TO Halieko He
OYEBUJIHO, TIOCKOJIBKY U JI0 peOPMBI IPOUCXOIMIN U3MEHEHUS 0T CKPBITON 3apIUIAThI), TO
sT0 omnpenenser Toibko 0,3 % BBII. KocBeHHbIl 3QdexT pedopMsbl, T. €. NepeKIoyeHue
BBHITIJIAT TI0 COIMAJIBLHOMY HaJjory Ha 3apruiaty, coctaBui emie 0,5 % BBIIL..Takum oGpazom,
CHIDKEHHE CTAaBOK IO HAJOTaM Ha TPYyJ MEHEe 4YeM HAaIlOJIOBHHY «CaMO00eCneunBajochy» ¢
TOYKH 3peHus noxonoB Owmxera. Eme 0,2 % BBII B poct moctyrieHuii BHecIa OTMEHa
O00OpPOTHBIX HAJOrOB, KOCBEHHBIN 3((EeKT KOTOPBIX — 3TO OTAeNbHas HcTopus. M3meHeHHe
KOHBIOHKTYPHI pbIHKa Tpyaa o0bscHsno 0,4 % pocTa MOCTYIUIEHWH, M OTMEHa JIBIOT IO
MOJ0XOHOMY HaJIoTy AJis BoeHHocayxamux — 0,2 %.
3aremM MBI IPOBEIH OOIIMIT aHATH3 UTOTOB PeQOPMBI, CTPYIIIUPOBAB BCE HAJIOTU IO

BUJaM HasioroBoi 6a3sl. [lonyunnocs 6 rpynm:

1. Kanwuran.
[TpuObLIb.
DKCHIOPT TOBAPOB.
3apruiara.

YacTHBIN BHYTPEHHUN CIIPOC.

o a0 &~ WD

Hcnonp3oBaHre TPUPOTHBIX PECYPCOB.
bbutn olleHeHBl OTHOCUTENbHBIE W3MEHEHUS S()PEeKTUBHBIX CTaBOK (cM. Tabn. 8
[Tpunoxenust). CymecTBeHHO BBIMTpal OT peQopMBbl KalWTal — Harpy3ka Ha HETO OYEHb
CHJIbHO YMEHbBIITWIAch. HEeMHOTO CHU3MIIaCh Harpy3Ka Ha 3apIuiaTy U Ha YaCTHBIA BHYTPEHHHUN
cupoc. CymiecTBEHHO BBIPOCIA, XOTS OHA OCTAeTCs OYeHb HU3KOW, Harpy3ka Ha MPUPOJHBIE
pecypcel. O6mas 3¢ dexTuBHAs cTaBKa HAIOroo0JIokeHus: cHu3nnack Ha 5,1 % (cM. tadm. 8
[Tpunoxenust). B To e Bpemst Mbl BUIUM, YTO arperdpoBaHHas cyMMapHasi Hajoroas 0a3a
BbIpocia Ha 6 % (cM. Tabn. 9 Ilpunoxxkenus). B yacTHOCTH, CYIIECTBEHHO — Ha 6 MYHKTOB
BBII — BbIpocna 3apmiiata, Ha KOTOPYIO JOCTaTOYHO OOJbIllas Harpy3Ka; CyIeCTBEHHO BBIPOC
YaCTHBIM BHYTPEHHUH CIIPOC, HA KOTOPBIM HArpy3Ka TOXKe JOCTATOYHO BEIUKA.
Mpl mombITaNUCH pacmucatb Bce (DAKTOPHI, KOTOpPBIE BIMSUIA HAa H3MEHEHHS
HAJOrOBbIX TocTymieHu (cMm. Tabdn. 10 Ilpunoxenus). DPpdekT cTaBKu — 3TO TO, YTO MBI
npsMo cBsi3biBaeM ¢ pedopmoit. [lpsimoit sddexkr ot cHmwkenus 3(PEeKTHBHBIX CTaBOK

cocrapinsieT —2,1 % BBII (cm. Tabn. 11 Ilpunoxenus). OH OblT YaCTHYHO KOMIIEHCHPOBAH
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BBIXOJIOM M3 TE€HH, MPaBJa, KaKk s TOBOPHJI, 3apIulaTa YaCTHYHO BBIIUIA U3 TE€HH, a MPUOBLIH
yacTUyHO ynuia B Hee. KocBeHHbIH 3 PexT pedopM cocTosn TakKe B MOBBIIICHUH 3apILIATHI B
OTBET HAa CHIDKEHHE OOOpOTHBIX HanoroB. KcraTu, BIUSHHE COKPAIIECHHS COIMAIBHOTO WU
00OpOTHBIX HAJIOTOB Ha POCT 3apIuIaThl Bcero 3a 2 roja Mbl oueHnBaeM B 2 % BBII. Iloatomy
MBI CYUTAEM, YTO 3[I€Ch HYKHO TOBOPHTH M O CYIIECTBEHHOM paclpeaenuTensHoM d(dexTe
HAJIOTOBOM PePOPMBI.

CHuKeHHe HaJOrOBOM HArpy3kd B pe3yibTaTe MPSMOTO M KOCBEHHOTro 3(ddexra
pedgopM OBUIO KOMIIEHCHPOBAHO CTPYKTYPHBIMHU CABHTaMH, KOTOPbIE M 3aMacKHPOBAIH 3TOT
s dext. B 1ab. 12 (cMm.Ilpunoxenne) y Hac OKOHUATeIbHO coOpaH Bech A3 PexT pedopmbl s
gacTHOro cekTopa. OH MOXeT OBITh OlleHEH Kak obseruenue Harpysku Ha 1,8 % BBII mo
yIUTaYe€HHBIM HajloraM. Sl rOBOpWII, YTO 1O HAYMCIIEHHBIM HasloraMm 3P QexT 011 ObI IPUMEPHO
Ha 1,5 % BBII 6onbmie. K 3ToMy HykHO ObUIO ObI 100aBUThH pe3yJbTaT YXKE MPOBEIACHHBIX B
2003 r. u3MEHEHUH, T. €. OKOHYATEIBbHON OTMEHBI OOOpPOTHBIX HaloroB. Eciau Mbl go0aBHM
NPUHATHIE pelieHuss o0 OTMEHe Hamora ¢ mnpojax, cHwkenuu crtaBku HJIC wu, nmanee,
COLIMAJIBHOTO HaJora, To Mbl NoJayduM 3(dext HamoroBoil pedopmbl. YacTuuHO OH OyAeT
KOMIIEHCUPOBAH KOCBEHHBIM 3(Q(deKToM, HO, TeM HE MEHee, YK€ ceddyac OH MOXKET ObITh
oueHned nmpumepHo B 3-3,5 % BBII, a nmocie npoBeaeHns CleayrOmuX 3TanoB 3TOT dddexr
MOKeT JOCTUTHYTH 5 % BBII. OT0 nocTatouyHO MHOTO, HO, 5 €lIe pa3 MOBTOPSIO, Mbl CUUTAEM,
4TO HE B JTHUX TEpMUHAX Hamo oOcyxnath 3¢ddext nHamoroBoit pedopmbl. Ero wHyxHO
00CYXXJIaTh C TOYKHU 3pEHUS] CTPYKTYPHBIX MPoOIeM, KOTOphIE, 10 HallleMy MHEHUIO, Topa3zo
0oJiee BaXKHBI.

Msl cuutaem, uto pedopma OblTa YMEPEHHO YCHEIIHOH, MOCKOIBbKY HEKOTOpHIE
3ala4il ObUIM PeIlIeHbl: YMEHBIINWIOCHh KOJIMYECTBO JIBIOT M MPOU3BOIBHBIX OCBOOOXKIEHUH,
BHIPOBHEHAa HAarpy3ka, OTMEHEHBI CaMble HCKakaomue OOOpOTHBIE HAJIOTH, HEMHOTO
yBeJIMYEHA Harpy3ka Ha JOOBIBAIOLIUN CEKTOp, XOTS M JOCTaToyHO podOko. Ho HekoTopbie
byHIaMeHTaIbHBIE TPOOIEMBI OCTAIMCH HEPEUICHHBIMU: TIO-MIPEKHEMY CTOHT 3a/1a4a Pe3KOTro
nepepacrpeieIeHus] Harpy3Kku ¢ 00padaThIBAIOLIETO CeKTopa Ha 0ObIBaloIMid. MBI cunTaem,
9TO MMeNo OBl CMBICI BCE-TaKd BEPHYTHCS K BONPOCY 00 HMHBECTUIIMOHHOW IBrOTE H

BOCCTAHOBMTH €€C.
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B o0cy:xnennn TemMbl (BONMPOCHI K TOKJIATYUKY, 001Iast AMCKYCCHSI) IPUHSJIA Y4acTHe:

A.A. Ay3san, npe3ueHT MHCTUTYTa «OOLIECTBEHHBIN JJOTOBOP»

O.C. Buxanckuii, tupektop Briciieit konsl 6uzHeca (pakynbrera) MI'Y um. M.B.
Jlomonocosa

C.M. I'ypues, npopextop POII

B.B. /Ipe0eH1oB, cTapuinii 3KOHOMHUCT OTJI€1a SKOHOMUKH PETMOHOB EBponbl
LlentpanbHoit A3un BecemupHoro 6anka

A.H. Unnapuonos, coernuk [Ipe3unenta PO

I'. KBoH, noctostnuslii npencrasurens MB® B PO

A.H. Knennau, 3amecturens pykoBoaurens Llentpa pazButus

C.I1. CemennoB, qupektop 1o pa3sututo buzneca KPMG

N.H. Xannpukos, nupektop bupmbl «Dopmuka

B.E. Peapkun, sxoHOMHECT (hoHAA «BIOPO SKOHOMHUYECKOTO aHATH3a»

10.B. Cumaues, pykoBoaANTENb YIpaBIeHHs aHanu3a u pazpadorok MKCHU

B.E. Cy660THH, KOHCYJIHTaHT DKOHOMHUYECKOUN IKCIIEPTHOMN TPYIIIBI

B.JI. TamboBIeB, 3aBeayronIuii nadopartopueii skoHomMmuueckoro axkyiaprera MI'Y

[Ipu moATrOTOBKE TEKCTOB BOIPOCOB M BHICTYIUICHHH YYaCTHUKOB CEMHHApa K MyOIMKaIuu
OBLITM TIPUHSTHI CIEAYIOIINE TPABUJIA.

1) TekcTbl BOIPOCOB U BBICTYIUIEHUH (110 CTEHOTpaMMe) MOJIBEPrajiiCh COKPAILLIEHUIO 33 CUET
HCKITFOUYECHHSI CJIOB U PEUYEBBIX 000POTOB, CBOMCTBEHHBIX Pa3TOBOPHON PEYH, a TAK)KE UCKITIOUCHUS
MoIpOOHOCTEH, HE 3HAUMMBIX C TOYKH 3PEHHSI U3JI0)KEHUS OCHOBHBIX T€3MCOB BHICTYMAIOIIETO.

2) B psaze cnyuyaeB AMHHBIE peueBble 000POTHI, CBONCTBEHHBIE PA3TOBOPHON peyH,
3aMEHSITUCH COBIAAIOIIMMH 110 CMBICITY «(hopManbHbIMIY (hpazaMu WK CIIOBaMU. B oTaenbHBIX
CITy4asix B TEKCTHI JOOABISIIUCH CI0Ba WX (Ppa3sl JUIsl COXPAHEHHS CMBICIIOBOM JIOTHKH
BBICKA3bIBaHUS U TIPUBEJICHUS €T0 B COOTBETCTBUE C S3BIKOBBIMH TPABHIIAMH, 0053aTEITLHBIMU IS
MEYATHEIX TEKCTOB.

3) B ciydasix, korja y9acTHUK CEMHHApa 3a/1aBall cpa3y HECKOJIBKO BOMPOCOB, a JOKJIATIUK
MOCIIEI0BATENIbHO OTBEYAT Ha HUX, BOMPOCHI (M, COOTBETCTBEHHO, OTBETHI JOKIIAUNKa) pPa30HBAINCh
Ha OJIOKH M pa3MeIajuch TaKUM 00pa3oM, 4TOOBI 00Jiee YETKO COMOCTABUTh OTBETHI JOKJIATUNKA U
3aJlaHHbIE BOIIPOCHI.
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Bonpocbl K AOKNaguuKy

B nepsou uacmu evicmynienus, nocésaujeHHou poau HAI02080l HA2PY3KU U pa3Mepam
2ocyoapcmea ¢ mMouKU 3peHusi 8030eUCmeuUsi Ha MeMnbl IKOHOMUYUECKO20 pocmd, Obllo
CKA3aHO O MOM, YMO eCmb MHO2OYUCIEHHble UCCIe008aHUs, NOKA3bleAUUe He MOAbKO
omcymcmeue ceA3u, HO U NOJIOHCUMENbHYI0 C8:3b. Bbl He Moenu Ovl npueecmu npumepvl mex
uccne0o8anull, 8 KOMOPbIX NOKA3AHA NONONCUMENbHAS C653b, U KaKue Kodpuyuenmol

AJIACMUYHOCMU NOJIYYAIOmMCcs 6 9mux uccne0o8anusx?

I'ypBuu: S mor Obl BaM mpuciaTh CHOUCOK OTHX paboT. OmHa W3 HUX, HaNpUMeEp,
oO0cyxnanace B lleHTpe crparernueckux paspabotok. Ilo-mMoeMy, mNpHCYTCTBYIOIIMH 37€Ch
C.M. I'ypueB ydacTBOBaja B 00CykJeHHH 3TOM padoTsl. Ho Takux pabot, yBepsio Bac, He oaHa. S He
B3I ¢ COOOM CIUCOK, TTOCKOJIBKY MOM TOCBUT COCTOSUT B TOM, YTO OTJEIHHO B3AThIE paOOTHI BOOOIIE

HE MOT'YT CIIYXKUTb A0OKa3aTCJIbCTBOM, 4 HY’)KHO CMOTPETh Ha BCE MHOKECTBO.

Bul ckazanu, umo nysicno obnazame npupoOoHyto penmy oanbvuie, U 8 C 8aMU CO2LACEH.
Ho ecmbv mouka 3penus, umo 3mo yxce He peHma, NOMoMy Ymo eciu ee Odlbuie 000HCUMD,
Mo Npou3800Ccmeo ynaoem u 6ce 6yoem oueHv nioxo. B kauecmee apeymenma cmopoHHUKU
9MOU MOYKU 3PEeHUsi NPUBOOAM MOM (Paxkm, 4mo nocieonee pems pocm yeHvl Ha Hedmb, a,
cnedosamenvbHo, 3pexmusroe ygeruuenue 0eHez 8 pAcnops*CeHUU IKCNOPMePOo8 NPUPOOHLIX
pecypcos, npugooulo K 00CmMamodHo bvicmpomy pocmy npouzeoocmea. Kaxkosa eawa mouka
3penusi? MooicHo 1w 0okazamo, 4mo Mo 6ce-maxu penma u eciu ee 061azams Hai02amu, mo

HU4Yeco nioxoco He Cﬂy‘lumC}Z?

I'ypBuu: Mbl genanu chenuaibHble OLEHKM BEJIMYUMHBl PEHTHI U YPOBHS ee
HAJIOTOOOJIOKEHHS, T. €. MBI OLIEHUBAIN BCE MOCTYIUICHUA HE(DTIHOTO U Ta30BOTO CEKTOPA, UX
3aTpathl U cenu@uuecKoe Haloroo0J0KeHHe, He OOIMMU HajJoraMu. Y Hac MoJ1y4anock, 4To
B ycnoBusax 2001 r. u3piMaeTcss MEHbIIE MOJIOBUHBI PEHTHI.

Jlpyroil KOCBEHHBIH MpPHU3HAK TOrO, YTO Y HAC PEHTa HEJOM3BIMAETCs, MOJIYYEH U3

cpaBHeHUS 0T4eTOoB M0 GAAP KpymHEWINX pOCCHUCKUX M 3amagHbIX HEPTIHBIX KOMIAHHA.
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[TpuGeTe TOCTE HANOTOOOJIOKEHHUSI y 3amaJHbIX KOMIAHHUHK cocTaBiseT mnpumepHo 4 % ot
OpoAaX, a y HalUX — OpuMepHO 24 %. DTO TOJBKO TO, O YEM OHH CaMHM OTYMTHIBAKOTCS.
EcTtecTBeHHO, 4TO Ha caMOM Jiefie TPUOBLIb Topa3ao OoJIbIIIE.

Ecte wuccnenoBanuss skcneproB MB®, KkOTOpble TpUIUIM K BBIBOAY, 4YTO
HAJIOro00JI0)KeHHE HEPTEra30BOro CEKTOpa B HAlllell CTpaHE HAMHOI'O MEHBIIIE, YEM B JIPYTUX
He(Te0O0BIBAIOIIUX CTPAHAX, B KOTOPBIX HEPTSIHOW CEKTOP WUIPAET COMOCTABUMYIO POJib, a
HaJIOro00JI0)KEHHE OCTaJIbHOM 3KOHOMHMKM HAMHOTO BBIIIE, YEM B T€X CTpaHax. Bce oueHku
roBopAT 00 3ToM. BEICTpEIif pocT MPOM3BOACTBA B HEPTSIHOM CEKTOpe Ipu 1eHax Ha HedTh 30

J0JJIapoOB 3a 6appen1> — 9TO JOCTATOYHO IIOHATHO.

s moco, 4mo ocmajocsb nocijie nmoeco, KaKk ece Haulocu ¢ 060p0ma makKk ujiu uHade

yxodﬂm, KaKue Hanocu A6AAI0OMCA CAMbIMU UCKAJNCAIOWUMU, C sauieti mouxKu 3p€HM}Z?

I'ypBuu: S nymaro, yTo HYKHO OBLIIO OBl COBEPIIEHCTBOBATH PECYPCHBIE IIATEXKH,
IIOCKOJIbKY OHM CeHYac II0YTHM HE YYMTHIBAKOT peajbHble Nnpuponssie ycunosusa. HIIIN
HAUUCIsIeTCs MPOCTO HA TOHHY JOOBITOM HePTH. DKCHOPTHbIE MOIUIMHBI B HEKOTOPBIX
OTpacisX Ha HEKOTOPBIE BUABI IPOAYKINU HYKHO OBIIIO OBl OTMEHHTD, TOCKOJIBKY Ha HE(PTH —
3TO OoJiee WM MEHEe IOHATHO, Ha He(TENpOAyKThl M Ha I[BETHbIE METaJUIbl — TOXE, HO B

HCKOTOPLBIX ClIydadaX g HC BUKY PC30HOB COXPAHATH OKCIIOPTHBIC MONIINHEI.

Kaxywo pone ueparom uyucmo mexuuueckue npobremvt coopa nano2os? Bwi ckazanu,
Umo ecmov MHO20 OeCnIamHubIX U Oojlee Ul MeHee 3aKOHHbIX CnOCc0008 YX00a om HAl0208. Bl
He Mo2nu Obl HA36aMb HeCKONbKO Hauboaee wupoxko ucnoavzyemvix? Hackonvko, nanpumep,

senuxa npodema Gupm-00HOOHEBOK, eCMb Jih C HUMU 803MONCHOCHb NOOopombscs, u m. 0.7

I'ypBuu:

Yro KacaeTcss TEXHHYECKHX MpoOieM cOopa HAIOroB, MBI CAMH HE H3y4YalH 3TOT
npeaMeT HU TPaKTHYeCKH, HH TeopeTmueckd. [Ipobiema m3BecTHa HaM B OCHOBHOM, IO
nyOnuKanusM KOJUIEr, B YacTHOCTH, 1o paboram Amnzapes SxosneBa. Ha Hac mpowussena
BIIEYATJICHHUE €0 OLEHKA CTOMMOCTH YKJIOHEHHUS PUMEPHO B Napy HNPOLEHTOB 000poTa. ITO

03HAYacT, 4YTO yXOI OT HAJIOI'OB IMPAKTUYCCKH OecIuiaTHBIM M OC30TIaCHBIN.
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Cy60oTun: Kak o1MH U3 COaBTOPOB pabOTHI, HA OCHOBE KOTOPOH ObULI CAENaH 3TOT
JOKJIaJ, 1 XOoTel Obl HEMHOTO WHA4Ye OTBETHTHh HA TOCIEIHHE JIBa BOMPOCA: O TOM, KaKHe
HAJIOTH SBJISIOTCS MCKAKAIOIMMU, K O TOM, YTO MOKHO CKa3aTh O Halllell HAJIOTOBOW CHCTEME
C TOYKHM 3pEHUSI aAMUHUCTPUPOBAHUS. S XOTEN OTMETUTh, IOMUMO TEX YCIEXOB HAJOTOBOU
pedopMBbI, KOTOpbIC YK€ ObUIM Ha3BaHbI, €Ill¢ OJUH HECOMHEHHBIH YCIIeX — 3TO BBEJCHUE
HaJora Ha JOOBIYY MOJE3HBIX MCKOMAEMbIX. DTOT HAJIOT, BO-TIEPBHIX, SIBISIETCS UPE3BBIYAHO
JeTKo aaMuHUCTpupyembiM. OH HauyuCIsIeTCs, KaKk W3BECTHO, Ha (u3mveckuii o0BeM
noopiBaemoit  HedTtu. HedTemoObBarommx KOMIIAHWK HE TakK MHOTO, MOATOMY
aJIMHHHCTPUPOBATH ATOT HAJIOT Topasno jerde, yem, ckaxxeMm, HJIC wim Hanor Ha mpuObLIb.
Jlanee, ecnu Mbl CMOTPUM Ha HaIlly HAJOTOBYIO CHCTEMY W JyMaeM, Kakod Obl HaM Hajor
YMEHBIINTh, TO, ECTECTBEHHO, TIEPBAsi MBICIb COCTOMT B TOM, YTOOBI YMEHBIIUTH HAJIOT Ha
npuObLTb. Bo-TiepBhIX, OH OYEHb JIOPOTOW ¢ TOYKH 3pEeHHs coOMpaecMOCTH. BO-BTOPHBIX, €CTh
paboThI, KOTOPBIE MMOKA3BIBAIOT, YTO HAJIOT HA MPUOBLIH SBISETCS MCKAKAIOIIUM — KaK HaJjor
HA KalHTajd OH OTPHUIATENBHO BIMSET HA MHBECTUIMU. C IPYroil CTOPOHBI, MOKHO ITOBBICUTH
HAJIOTH Ha J00BIUY IMOJIE3HBIX UCKOMACMBIX, IMOJIb3YSICh TEM HOBBIM MHCTPYMEHTAM, KOTOPBIH
y Hac ceiiyac mosIBWIICS. DTO W €CTh, HA MOU B3IUIAI, MPABWILHOE HAIMpaBlIeHUE pedhOpMBI,
MPOBOJMMON B YCIIOBHSX, KOTJla OYCHb TSIKEIO aJIMUHHCTPUPOBATh Takue Hayioru, kak HJ[C
WM, CKaXeM, HaJorh C 3apIUiaThl:c  OJHOW  CTOPOHBI, YJIydllaTh CTPYKTYpPY
HAJIOT000JIOKCHHSI, CHIDKAs HMCKaKarollhe HaJOTH, C JPYrod CTOPOHBI, IOBBIIIATH

3¢ (HEKTUBHOCTD HAJIOTOBOW CUCTEMBI, BBOJIS B HE€ Takue MHCTpyMeHThI, kak HIITH.

Ymo oenamv ¢ ompacjAimu C HYJAe6blIMU memnamu pocma, muna J1ecKoll

NPOMBIUIIEHHOCMU — 3AKPblednb UIU npoéaeamb, KaKk wacmo cKynaromcs ece npe()npuﬂmu}z?

I'ypBuu: f He nymato, 4To Bce MpoOJIEMBI OTPACTH JIETKOW MPOMBIIUIEHHOCTH MOXHO
pelUTh C IOMOINBI0 HanorooOnoxenus. Ho oOmmil Ham mogXoA COCTOMT B TOM, 4YTO
HEOOXOJIMMO TMOBBICUTh M3BSTUE PEHTHI, HAJTOIOO0JIOKEHUE CHIPHEBBIX OTpaciiel U CHU3UTh
HAJIOTOO0JIOKEHNE TiepepaldaThIBAIOMIUX OTpaciieif, K KOTOPBHIM OTHOCHUTCS, B YacCTHOCTH,

JICTKaA NPpOMBINIJIICHHOCTD.
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Ceeoonss muvl owgywaem cuudicenue Henpepvienocmu memnos pocma. C  00HOU
CMOPOHDL, eCMb NOGbLULCHUE MEMNO8 POCMA, HO, ¢ OPY2Oll CIMOPOHbL, eCMb MAaKds NO3UYUs.,
YUMo Kaxicowlil 200 NO HECKOJIbKO Mecayes, om mMecaya 00 noyo0d, memnsvl pocma 6 psoe
ompacneu cHudxcaromes. Moscem 6vims, 5mo cMpanHo, HO MAaKue MEeHOEeHYUU eCmb, U Mbl UX

owyujaem, Kax 2060pumcsl, CRHUHHbIM M0320M. [Ipokommenmupytime, nodcanyicma.

I'ypBuu: KoHeyHo, B OTAENIBHBIX OTpACiAX Mbl HAOIIOJaeM HE TOJBKO 3aMeJJICHUE
pocTa, HO nHorja u naaenue. Ho uatepecHo to, yto B nociennee Bpems BBII B nenom pacrer
JIOCTAaTOYHO yCTOMYMBO. VM BmoJIHE SICHO, 4TO B 3TOM roay temibl pocta BBII okaxyrcs
CYILIECTBEHHO BBIIIE, YEM B MPOILUIOM, MUHUMYM Ha MPOUEHTHBINA MYyHKT. CKaXeM, ar€HTCTBO
Fitch Ratings, koTopoe HaM HEIaBHO IOBBICHIIO PEUTHHI B OIYOJHMKOBAaHHOM 0030pe€,

npescKa3bpIBaeT HaMm 6 % pocTa Ha 3TOT roJl.

Bonpoc kacaemca coyuanvnozo nanoca. B mabauye 3 vl npugooume coyuanbHulil
HaNo2 8 Yeiom no e2o 00.e, He obpawjas GHUMAHUS HA pacnpeoenenue COYUaiIbHo20 HAN02a
Mmedncoy pabomoodamenem u pabomuuxom. Ilosmomy eonpoc 0sotinoi. Ilepsoe: nposoounu iu
86l UCCIEO08AHUSA, KAK NPU MOU dce 00Jle COYUATbHO20 HAN02d NPU PACNPeOeNeHUU e20 MeHcOy
pabomooamenem U pabomHuxkom mensemcs cumyayus? Beov xax ¢ Kazaxcmane, max u 6
ClUIA coyuanvuwiii HANO2 NAAMUMCL U MOU, U OpPY2OU CMOPOHOU. Bmopoe: eciu maxue
uccne008anus He NPOBOOUNUCH, MOdceme iU 8bl 8bICKA3AMb 8aule MHEHUe, Oy0em iU umems
cmumyaupyoujee Ui oecmumyiupyloujee sHaienue, Hanpumep, 0as 1e2aiu3ayuy OmHoueHutl
CcoXpaHeHue He MAKOoU GeUUUNbL COYUATbHO20 HAN02d, 4 COXPAHEeHUe MAaKo20 pacnpeoeieHus,
K020a 8bl200Yy, NOX0Jice, NOaydaem pAbOMHUK OmM le2anu3ayuu, a Oniavueaem uU3z0epiucKu,
noxoaice, pabomooamens?
Hanpumep, ecmov me oce 35,8 % unu 31 %, kax y 6ac nonyyunocs. Ecnu coyuanvHuiii
Hanoe oenumcs no 15,5 % meosncoy pabomuuxom u pabomooamenem, mo s npeononazaro, 4mo
y pabomooamens 6yoem CUlbHbIU CIMUMYL OISl Jle2aiu3ayuy OMHOWEeHUN, KOMopo2o ceudac

nem. OQuenb xomenocsy Obl 3HAMb BaAULE MHEHUE HA DMON CUem.

Cy60oTun: Cxaxem, 15% mmatutr paGotHuk, 15% nnatut npennpustie. Mel
JNEUCTBUTENIBHO HE MPOBOAWIM MHKPOIKOHOMHUYECKOTO HCCIEIOBAHUS, HO S XOTed Obl

O6paTI/ITB Balll€ BHUMAHHKC HA TO, B IdHHOM CJIy4ac€ OYCHBb JICTKO OTBCTUTH HA 3TOT BOIIPOC C
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TOYKH 3pEHUSI MAaKPOIKOHOMUKHU. Eciiu BBl CMOTpUTE Ha MpoOJIeMY HE C FOPUINYECKON TOUKHU
3peHusA(KTO  SBIAETCS  OTBETCTBEHHBIM  HAJOTOIUIATENBIIMKOM —  TMPEANpPUATHE  WIIH
HAJIOTOIUIATEIIBIINK), @ C TOYKU 3PSHUST SKOHOMUKH, TO BBI JOJDKHBI 33]1aBaThCsl BOIIPOCOM HE
O TOM, KTO Kakyl JOJI0 Hajora IUIaTHT, a O TOM, CKOJBbKO YE€JOBEK, paboTarouiuii Ha
NPEANPUATHH, TI0JIy4aeT 3a CBOW TPYH, M, CIEHOBATEIbHO, CKOJBKO OH OTHACT CBOEHU
IPOU3BOAUTENBHOCTH TPYAA 32 3TH JEHbIU, U CKOJIBKO MPEANpPUATHE MIATUT 3a TO, YTOOBI
HAWTH 3TOTrO YEJIOBEKAa M HAHATh €ro. JTO JIB€ pa3Hble BeauunHbl. O/Ha Ha3bIBaeTCs oOIjiaTa
TpyZa, Apyras — 3apiuiata, 1 pa3HuLa MEXAy HAMU — 3TO HAJIOTM, KOTOPbIE HAYHUCIIAKOTCS Ha
(GoHJ oIIaTHl TPy/a.

Ha camowm nene, eciau HEMHOrO ogymaTh HaJl TUM, HE UMEET COBEPIICHHO HUKAKOTO
3HA4YEeHMs, KaK 3TU HAJIOTH JAEIATCS MEX]y paOOTHUKOM U npeanpustueM. EquHcTBeHHOe, Ha
YTO BJIMSET PACHpPEACIICHUE, — 3TO aAMUHUCTPUPOBAHUE HAIOTOB. MHE Ka)KeTCs, 4YTO B HaIEH
CTpaHe aJMHHHUCTPUPOBATh HAJIOI C PaOOTHUKOB TaK K€ TSDKENO, KaK C MPEeANpHUATHH. DTO
MIOKAa3bIBAET UCTOPUS C MOJOXOJHBIM HaJoroM. beuto ckazano, uro 90 % nnatuiiocs no craBke
12 %, 1. e. ¢ MUHMMaJIbHOH 3apIuiaThl. To K€ caMoe MOYXHO CKa3aTh U O COL[MAJIbBHOM HAJIOTE,
KOTOpBIM TOXE IJIaTWICA C MUHUMAajabHOW 3apruiatel. IloaTomy, paszgelieHne conuanbHBIX
HAJIOIOB MEXJy pa0OTHUKOM U NMpEANpPUATHEM, KAK MHE KaXKeTcs, , CKOpee BCEro, HUKaK He

IIOBJIMACT Ha KCIIaHUC HpeI[HpI/IHTI/Iﬁ BBIMTH U3 TCHU.

Ymo evi nonumaeme noo mernegvimu ooxodamu? Ha camom Oene, npeonpusmus 8
OONLWIOU CMmenenu YYacmeylom 6 m. H. HAL02080M MNIAHUPOBAHUU, U BNOJHE B03MOMNCHA,
Hanpumep, makas —cumyayus, Koeoa npeonpusmue OeKiapupyem — oniamy — mpyod
PYKogooumenell KaKk onpeoeieHHo20 pood U30ePAHCKU ULU OMHOCUM HA U30EPHCKU KAKUe-mo
Hemamepuaivhvle 661200bl. MOJICHO U KAKUM-MO 00pA30M YHeCnb M0 8 AHANU3Ee MO20, KAK

HA10208a5 peopma nosIusla Ha oekiapupyemvie 00Xo0vl?

I'ypBuu: Mbl HE uMelM BO3MOKHOCTH BJABaThCs B TaKUE JETajld HA MUKPOYPOBHE.
Mpb1 onepupoBaiu ¢ HAJIOTOBBIMU 0a3aMH, B OCHOBHOM, B TEpMHHAX HAI[MOHAJIbHBIX CUETOB.
COOTBETCTBEHHO, B paMKaX HAlMOHAJIbHBIX CYETOB OLIEHUBAJIUCh OTAEIBHO OTKpPBITAs

3apriaTa W 3apIuiaTa, BRITUIAYMBaeMasi B CKpBITOH (opMme, T. €. Ta, KOTOpas HE MPOXOAMT IO
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OTYETaM M C KOTOpPOM He IuIaTATca Hajoru. TeHeBas MpUOBLIb — 3TO TOXKE Ta, C KOTOPOU HE

IJ1aTATCs HAJIOT'U.

Ilouemy 6vl chauana cmompume OUHAMUKY O00HO20 200a — cpasnusaeme 2001 . ¢
2000 2., a 3amem paccmampusaeme 08YXAeMHION OUHAMUKY? DMO Kakoe-mo o2panudenue no
oanHvim unu opyeoe? U ewe. Koeda mul oenaem pazousky, cecoa ocmainomcs «0CMaibHbiey
gaxmopwi. Bui sxkitouaeme, nanpumep, Hedoumku 8 ocmanvusie hakmopwr? BBII 6edv 6yoem

U3SMEHRAEMCA 6 pe3ylbmame. Kaxue ocmanvuwvie d)dk‘l’l’lOpbl 6bl BLIKIIOYUIU?

I'ypBuu: Wnes Obuta B TOM, Kak Bbl mpaBHIIbHO CKa3ajiu, 9TO OJHOBPEMEHHO MHOTO
(akTOpoB BIMSAET Ha COOpbI HAJIOroB M HauMciaeHue. IloaToMy, ¢ OAHON CTOPOHBI, MBI
cpaBauBanu 2001 r. ¢ 2000 r. myis TOrO, 9TOOBI MOMBITATHECS YIOBUTH MIHOBEHHBIA 3(QexT,
KOTJia €Il He yCIIeIH OKa3aTh BIMSHUE KaKHe-TO IOCTOPOHHUE, Apyrue ¢akropsl. Ho nHoraa
JIeCTBHE KAKUX-TO (PaKTOPOB MOXKET MPOSIBIATHCSA HE Cpasy, MOITOMY B JAPYTHUX MECTaX MBI
cpaBHUBaNH 3¢ (HEKT, MONTyIeHHBIH 3a 2 Toaa. Ho, B mpuHINIIE, MBI HE BUANM KauyeCTBEHHBIX

pa3JIPI‘IPII>'I MCXKAY BBIBOAAMHU, U OTO YCHJIIMBACT HAILY BEPY B TO, YTO OHU UMCIOT CMBICIJI.

Bonpoc no cywecmasy, moosice mexnuuecko2o xapakmepa: 60 6Cex paccyicOeHusx Ouli
coelan ynop Ha Hanoz2osvie 00X00bul, m. e. 0b0vem Hano2o8, BBII u m. 0. A dopyeue gopmol
010021cemubIX 00X0008 — 51 uUMeio 8 6udy 0r0Ncemuvle POHOLL, HEHAN0208ble D0X00bl, YACTb
8HEeDI00HCeMHbIX POHO08, — nouemy ObLIU UCKIIOUeHbl U3 usyuenua? Ecau cpasnusams ¢
OpyeumMu CmMpaHamu, HACKOIbKO BKII0UEHUe dMUX HEHAL0208bIX 00X0008 UCKA3UM KAPMUHY

cpaguenus?

I'ypBuu: Crnacu6o, 4TO BBI 3aJajdd 3TOT BOMPOC, MOTOMY YTO 3TO BBISABISET MOE
ynyuieHue. Sl He cka3aj, 4TO HaJIOTU 3[1€Ch Mbl IOHUMAJIA B MAKCUMAJIBHO IIUPOKOM CMBICIIE,
T. €. BCE, UTO MOXHO PacCMaTpuBaTh KaK HAJIOTH, Mbl 3/I€Ch YUYUTHIBAJIU. MBI yUUTHIBAIU TO,
YTO BXOJUT B KOHCOJIMIUPOBAHHBIA OIOJKET, BKIIOYAs OFO/KETHhIC (OHIBI, TUIIOC BCE
colManbHbie BHEOIOKETHBIC (OHIBI U BCe JApyrue BHeOkeTHbIe GoHnbl. Ecinm u BcTaeT
npoOeMa COOCTaBUMOCTH, TO 51 HE YBEPEH, BCE JIM TaKHe KBAa3WHAJIOTOBBIC TOXOJbI YITCHBI B

JUISL IpYTUXCTpaH. Y Hac BKIIIOUYEHO BCE, 10 MAKCUMYMY.
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YV mens ouenv nausnwvui éonpoc. Ilpoucxooum Hekas oyeHKa — XOpOuias HALO208ds
pedopma, nioxas Hanozosas pegpopma— 6e3 HAIUYUSL UEMKO  CHOPMYIUPOBAHHOL
8pa3yMUMENbHOU IKOHOMUUECKOU Noaumuku npasumenvcmea. Ha eonpoc, o mom, kaxue
HAlo2u uckaxcaiom, 6vl omeeuaeme: OIKCNOPMHblE NOWLIUMbBL. Bvl  neoonokpammo
NOOYepKUBANY, 4MO )y HAC HUSKUE DEeHmHble NAAMEeNCU, d KOMY-MO OHU KAMNCYMC OYeHb
sblcokuMuy. Xouemcs noHamy, KaKoU IKOHOMUYECKOU NoIumuKe 0aHHAs HAN0208ds pedhopma

coomeemcmeyent Uil He COOI’I’lG@WlCWleGI’I’l?

I'ypBuu: B npunnumne, 6ojiee uiu MeHee MOHATHO CPOPMYIHUPOBAHO, KAKOM TOJDKHA
OBITH XOpolllas Wik, [0 KpaliHel Mepe, mpuemiieMas Hajoropas cucrema. llepsoe, Hamorosele
JIOXO/IbI HE JIOJDKHBI OBITh Ype3MepHBbIMU. MBI MBITAIMCh MOKa3aTh, YTO y HAC HaJIOroBas
Harpy3ka He upe3MepHa. U 3To He Kakoe-TO KOHKPETHOE YMCII0, TO HEKOTOPBIM Juana3oH, B
KOTOPOM OHa HOPMAJbHO MOXET JIEKaTh. Y HAC MOJYYHJIOCh, YTO CE€Yac IpH CTaHJAPTHBIX
neHax Ha HeTh Hajoromas Harpys3ka 32 % BBII, u eme oHa gomKHA HEMHOTO CHH3UTHCS,
MOCKOJIBKY 3TO yxe oTHocuTcs K 2002 1. B 2003 r. y)Xe OTMEHEHBI OCTaTKH OOOpPOTHBIX
HAJIOTOB, YTO JIOJDKHO €Ill€ CHU3UTh HAJIOTOBYIO HAarpy3Ky, YTOOBI MPUBECTH K COOTBETCTBUIO
yIUTauYe€HHBbIE HAJIOTH W Ha4YUCIEeHHbIE. D10 Oymer yxe okono 30,5 %. S mymaro, 4to B
npeaenax wmexay 30 um 34% BBII- 53T0 yXe MNOIMTIKOHOMUYECKHII BOINPOC
nepepacnpesieseHus, T. €. paclpeneieHus T00aBICHHONH CTOMMOCTH MEXIy OW3HECOM H
OIOKETHBIM CEKTOpPOM, €r0 pabOTHHUKAMHU M MOJy4yaTeslsiMH O KeTHBIX ycnyr. Ilo atomy
napaMeTpy Mbl y’K€ B HOpPMAJIbHBIX IIpeiesax.

Crnenyromee TpeOOBaHHE — HE JOJDKHO OBITh MHOTO MCKa)XalOIIWX Hajoros. bomee
WIM MEHee M3BECTHO, KaKhe HaJord CUJIbHEE HCKa)XKaloT MOTHBAIMIO, a Kakue — cliabee.
CkaxxeM, 000pOTHBIE HAJIOTH CUJIBHO UCKAXKAIOT.

Jlanee, B TakoW cTpaHe, Kak Halla, KOTOPOH YyrpoXaeT «royiaHackas OOoJIe3HbY,
HAJIOTOBAsl CHCTEMa SIBIIETCS OJHUM M3 HamOoisee 3PPeKTUBHBIX CIIOCOOOB OOPOTHCA C HEM,
T. €. MepepacnpesiesieHne Harpy3Ku MEXIY ChIPbEBBIM CEKTOPOM M 00paldaThIBAIOLIUM €CTh
CpeICTBO Il HAac u30ekaTh «rOJUIAHACKOW OONIe3HW», YWTH OT Halledl CHIPheBOU
HAIpaBJIEHHOCTH. B 3TOM cMmbIcie 37ech HamOojee TecHas CBSA3b MEX]Y 3KOHOMUYECKON
MOJINTUKON BOOOIIIE M HAJOTOBOW MOJUTUKON B YACTHOCTHU. S cuMTaro, 4yTo JAECKIapupOBaHHAS

[IpaBuTENHCTBOM B HOBOHM CpPEIHECPOYHON MpOorpaMMe MPUOPUTETHAS LENb AUBEPCUPHKAITIH

24



SKOHOMMKH IPOCTO HEJOCTHKHMMA, €CIM He OyAeT 3HAaUMMOIO IepepaclpeaesieHus Harpy3Ku

MCKOY Hepepa6aTBIBaIOHlI/IM 1 CBIPBCBBIM CCKTOPOM.
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O6cyxaeHue TeMbl yHaCTHUKaMU cCeMUHapa

Y MeHs TEeXHUYECKHUH KOMMEHTAapUil OTHOCHUTEIBbHO pEIUIMKM O JETKOCTH
aJIMMHUCTPUPOBAHMSI HAJIOTA HA JOOBIYY MOJIE3HBIX UCKONAEMBIX. JTO, C OJJHOW CTOPOHBI, TaK,
HO 51 XO4y OOpaTuUTh BHMMAaHHE, YTO, €CIU 5 MPaBUJIBHO MOMHIO, TaM II€Hbl YCTaHOBJICHBI
ceiluac Ha YpOBHE MHUPOBBIX, T. €. HAJOI B3UMAETCS IO MHUPOBBIM LIEHAM. DTO BPEMEHHas
CUTyalus, KOTopas JOJKHA, II0-MOEMY, U3MEHUTHCS B TEUEHUE CIICIYIOIIUX JABYX JIET, IOCIE
4ero agMUHHCTPUPOBATh €ro, MOXET ObITh, OyIeT | JIerKO, HO, YYHUTHIBAS HaIU4He
TpaHCPEPTHBIX LIEH, ITOT HAJIOT MOXKET UMETh YK€ COBCEM IPYTOil CMBICIL.

Moii cynIHOCTHBIM KOMMEHTapUil MOCBAILIEH KOPPEKTHOCTH CPaBHEHMS HaJOTOBBIX
cucteM Poccum u OOCP, EC u apyrux cTpaH, KOTOpblE Mbl MOXKEM HaWTH B TabIuLax,
npeAcTaBieHHbIX HaM. CyzAs MO NpencTaBI€HHOMY HaM JOKJIaay, 3TO CPABHEHHE HMEET
CMBICI JJI1 TOTO, YTOOBI MOKa3aTh, HACKOIBKO PAalMOHAIbHA MM MPPALMOHAIbHA CHCTEMA,
cymectBytomias B Poccun. Bponme Obl ciemyeT, 4yTO HUYETO HEOOBIYHOIO B POCCHICKOM
CUCTEME HET. Sl pUCKHY MPEANOJIOKUTh, YTO HAa CaMOM JIel€ 3TO He Tak. Bo-mepBbIX, HE
COBCEM IIPaBOMEPHO CPAaBHUBATH POCCUNCKYIO HAJIOTOBYIO CHUCTEMY C MPEICTABICHHBIMU TYT
CTpaHaMH U [JeJaTh BBIBOJ, YTO| YPOBEHb HAJIOrOBOM Harpy3ku B Poccum BbllIe, yem OH
Jo/bKeH Ob11 Ob1 ObITh. [lonpoOyto 00BsCHUTD, ToUueMy. [leno B TOM, YTO B OTBETE HA OAHH W3
BOIIPOCOB OBUIO CKa3aHO, YTO YYTEHBl BCE KBA3WHAJIOrOBBbIE MOCTYIIEHUS. OYeHb MOXKET
ObITh, HE cTaHy cnopuTh. Ho ecnu mocMoTpeTs Ha 3Ty npobiieMy CO CTOpPOHBI OM3HEca, TO 4
MIPaKTUYECKU YBEPEH, YTO Bbl HE y4YJIM BCE KBAa3MHAJIOIOBBIE IJIATEXHU, KOTOpble B Poccun no
cpaBHeHHIO co Bcemu crtpaHamu ODCP u maxke Oonee MPOIBUHYTHIMH MEPEXOIHBIMU
HPKOHOMMKAMU TOpa3zo Bbille. Benb Hamoru miararcs 3a 4To-TO — OHM IUIATATCS B OOMEH Ha
MIPEAOCTABICHUE TOCYIapCTBEHHBIX ycayr. Tak BoT, B Poccun rocygapCTBEHHBIE YCIyTH HE
MPEAOCTABISIIOTCA. YPOBEHb MX NpeaocTaBiieHuss 1mo cpaBHeHHUIO ¢ ODCP wumm, ckaxewm,
Benrpueii, Uexueir unu gaxe ctpanamu [lpubantuku ropaszmo Hmxke. Ho Ou3zHec 3a HHMX
IUIATHT.

JIro6umslii Tesuc EBrenus ['aBpuieHkoBa B IOcCleqHEE BpeMs— OH CpaBHUBAET,
CKOJIbKO Yy HAac MWIMIMM Ha OajaHce TrocyaapcTBa M CKOJBKO YacTHBIX OXPaHHbBIX
npeanpustuil. Tak MOXXKHO UATH MO BCEMY DSy, 3aKaHYUBas «100POBOJIbHBIMU TLIATEKAMU)

B MeCTHbIA Oromxker. I'me BbI ux Haifnmere? A B Poccum B 11000M TOpojae MOWIUTE W
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MOCMOTPHUTE, CKOJIBKO MECTHBIE OIOJKETHI COOMPAIOT C KOMITAHUH B Ka4eCTBE «100POBOIBHBIX
iarexei». Tak BOT, €Clii MOCMOTPETh C TOYKU 3peHUs Ou3Heca, st Obl cKazay, 4yTo oOuiast
peanpHas HaJOroOBas Harpys3Kka ropasfo BBINIE, YeM OHA JOJDKHA OBITh, W, K COXXAJIICHUIO, B
BallleM aHaJM3€ OHAa He paccMaTpuBaercs. [loaToMy 51 cornaceH ¢ MpecTaBICHHBIM aHATIU30M
HAJIOTOBOW peOpMBI, HO TOJBKO C TOYKH 3PEHHS TOCYHAApCTBa. A ¢ TOYKH 3peHHs OW3Heca
CpaBHEHHE C JPYT'MMHU CTpaHaMU IOKa elle He uMeeT ocHoBaHuA. Hano cMoTpeTs 1o noiaHomy

CUeTy.

VY MeHs naTh Te3ucoB. [lepBrlif Te3uc, KOTOPHIN ObI 5 caenal, yKe clenys TOMY, YTO
OBLIO CKa3aHO: IS TOTO, YTOOBI HCIIOIH30BATh U CPABHHUBATH JaHHBIC, TAHHBIC JOJDKHBI OBITH
cornocTaBuMbl. Eciiu gaHHBIE HECOMOCTAaBUMBI, TO UCIONB30BaTh UX HE TOJBKO JUIS aHAllK3a,
HO Ja)Ke JIJISl WUTFOCTPAIIUU HENb3sl, 3TO HEKOPPEKTHO.

JlaHHbIE TOJKHBI OBITH COMTOCTAaBUMBI IO MHOTUM MapameTpam. S Obl Ha3Bal ceifuac,
Mo KpaiiHel Mepe, TpHU MapaMmeTpa, COMOCTAaBUMOCTb JAHHBIX MO KOTOPHIM B TOM, YTO HaMm
OBLIIO CEroJiHd MpeACTaBiIeHO, HapyllieHa. JlaHHble HOMKHBI OBITH MPEACTABICHBI HA OJIUH U
TOT € BPEMEHHOM mepuoi. 3/ech, K COXaJIEHUI0, 3TO He Tak. [IpakTHuecku BO BcCex
Ta0auIaX, B KOTOPBIX CPaBHUBAIOTCS JAHHBIE MO OTIEIbHBIM cTpaHaMm — no Poccum u mo
JIpYTUM CTpaHaM, — TPUBEJIEHBI JIaHHbIE IO pa3HbIM TofaM. OTO 3aMeyaHhe KaxeTcs
HECYIIECTBEHHBIM, Ha MEPBbIN B3I/, TOCKOIBbKY JIAHHBIE OTIMYAIOTCS BCETO JUIIb Ha 3—5
net. TeM He MeHee, ecld MOCMOTPETh Ha TO, YTO ACHCTBUTENIBHO MPOMU3OILIO HE TOJHKO B
Poccuu, HO W B ApYrux cTpaHax 3a 3TH TObl, BBIICHHUTCS, YTO MPOU3OIILIU JOBOJIBHO
CYILIECTBEHHbIE M3MEHEHHUS, KOTOPBIE CHJILHO MOBIMSUIM Ha TMOJYYEHHBIE PE3yJIbTaThl, O
KOTOPBIX 37ieCh ObLIO0 3asBiieHO. Eciin y aBTOpOB ecTh nmpobiieMbl co cOopoM HH(OpMAIUH 1Mo
JPYTUM CTpaHaM IO TEM K€ rojiaM, o0 KOTOPBIM €CTh JAaHHbIe 0 Poccuu (XOTS OHU B caMOM
HIMPOKOM JIOCTYTIe, HAYMHAsl OT UHTEPHETA U MyOIUKAIUI MEXTyHApPOIHBIX OpraHU3aIii), TO
TOTJ]a HY’)KHO OBUTO OBl CpaBHUBATh POCCUHCKHE TIOKA3aTENH C TEMH JaHHBIMH, KOTOPBIE €CTh
10 IPYTUM CTpaHaM, COOTBETCTBEHHO, Ha 1998—1999 rr. u T. 1. Pe3ynbTathl MONIYYUIUCH OB
CUJIBHO OTJIMYAIOIIUMHUCS OT MPEJCTABICHHBIX HaM 3/IECh.

Jlanee, mpu TakuX MEXIYHApOJIHBIX COIMOCTABICHUSAX SIBHO OUIYIIAETCS HEYYeT
KaueCTBEHHBIX XapaKTepUCTHK. B Hauane BBICTYIUIEHHS ObLIO CKa3aHO, YTO OMpPEIETICHHYIO
POJIb B UCCIIEAOBAHUSAX UTPAET KAYECTBO rOCYAAPCTBEHHOTO YIPABICHUS U UHCTUTYTOB. B He

MEHBIIIEH CTEeNEeHU ATOT mapaMeTp UrpacTt poJjib U IIPH COIIOCTABIICHUUN HaJIOTOBOM Harpys3kKu.
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[losToMy B cTpaHax, HMEIOIIMX pPa3sHOE KA4EeCTBO TOCYJAapCTBEHHBIX HWHCTUTYTOB, B
YaCTHOCTH, Pa3HbIil ypOBEHb MHCTUTYTOB, CIIOCOOHBIX COOMpATh HAJIOTHU, Pa3HbIA ypOBEHBb
HAJIOTOBOW KYJIBTYPHI, pa3HOE Ka4eCTBEHHOE COCTOSHUE OM3HEeca, €CTECTBEHHO, 00YCIOBICHA
oInpeJieJIeHHas pa3HULA B JOYCTUMOM U BO3MOKHOM YPOBHE HaJOTOBOM HAarpy3ku. 371€Ch 3TO
HE YYUTBHIBACTCH.

Hakonen, Heo0X0AMMO YYUTHIBaTh HAIMOHAJIbHBIE OCOOEHHOCTH POCCUUCKON
CTaTUCTHUKH, B YaCTHOCTH, CTAaTUCTHUKH HAaIMOHAJIbHBIX cueToB. Korma mokazarenu
cpaBHuBaroTCA B npoueHrax k BBII, caegyer mmers B Buay, uto Poccms — mpakTthuecku
€AMHCTBEHHAs] CTpaHa MHpa, B KOTOPOW BaJOBOW BHYTPEHHUH MNPOAYKT YUMTHIBAETCS IO
CXEMe, HE MPUMEHSIONIENCA B ApyTruX cTpaHax. B poccuiickue nokasarenu BBII Bkirouaercs
TaK Ha3blBacMas TEHEBas JKOHOMMKA, B pe3yinbTare 4ero HomuHanbHbIN BBII B Poccum
3aBBIIIACTCS NMPUMEPHO Ha TPeTh IO cpaBHeHUIO ¢ TeM BBII, oTHOcUTENBHO KOTOpPOTO
COOMPAIOTCSl COOTBETCTBYIOIINE CTATUCTUYECKHUE JAaHHbIE. B Ipyrux cTpaHax, eCTeCTBEHHO, B
KauecTBe HOMHUHAIbHBIX BenuuuH BBII nmyOnukyroTcss TONbKO T€ HUQPPBI, OTHOCUTEIBHO
KOTOpPBIX MOJIy4eHa JOCTOBEpPHAs CTaTHUCTUKA. [[03TOMY TONBKO 3a cueT 3Toro (hakropa Jiroobie
nokasaTenu, 3aMmepsemble B npoueHTax kK BBII, B Poccun oka3piBatoTCs 3aHMKEHHBIMU Ha
JIOBOJIBHO CYLIECTBEHHYIO BEJIUYUHY.

Ecnu yx cTporo ciemnoBaTb 3TOMY NOAXOAY, TO TOrAa IOKA3aTeId, B TOM YHUCIE,
HaJIOrOBOM Harpy3Ku U, CKakeM, pa3MepoB rocyaapcrsa otHocutenbHO BBII yBennuuBarorcs,
BO3MOJKHO, Ha JI€CATOK JOMOJHHUTENbHBIX NpPOLEHTHBIX IyHKTOB BBII. 3Jrto mnepsbiii
KOMMEHTApHH, KACAIOIIMICSA COMMOCTABUMOCTH JaHHBIX.

Bropoe. CpaBHeHHsI MOKHBI OBITH KOPPEKTHBIMH C TOYKH 3PEHHS TEX CTpaH,
KOTOpBIE COMOCTaBIAIOTCS. 3AeCh OBLIO YXKE CKa3aHO O TOM, HACKOJBKO KOPPEKTHO
conoctasieHue co crpanamMu OOCP, Ha 4To OB JaH KOMMEHTApHil, 4YTO HaM JJAJIEeKO A0 3TUX
ctpad. Ham, HaBepHOe, IEMCTBUTEIBHO JAJEKO 10 HEKOTOpbIx crpaH OOCP, nampumep, 1o
Takoi cTpaHbl, Kak Mekcuka, KoTopas 31aech npubeaeHa (cMm. Tabn. 7 [lpunoxenus). Ham
nanexko mo takou ctpanel OOCP, kak CIIA, xotopeie, Oyayun camoii O6oraToil m camoi
MOIIHOM B HJKOHOMHYECKOM OTHOIICHUW CTPAHOW MHPA, HUMEIOT, MEXAY TEM, YPOBEHb
HAJIOrOBOM HAarpy3KH OTHOCHUTENIBHO HUX JierajibHoro, «oemoro» BBII nopsanka 28 %, T.e.
CYLIECTBEHHO HMXE, Y€M Ja)K€ Halll yYPOBEHb HAJOTOBOM HArpy3ku, oTHocuMmbld k BBII,

PacCCYUTAaHHOMY IO HAIIMOHATBHO-CIIENIU()UIECKOMY CIIOCO0Y.
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MosxHo Ob1T0 OBl CpaBHUTH ¢ Mpnanauen — cTpaHoM, K TOMY K€, €Ill€ OTHOCUTEIBHO
HEOOJBIION, TJIe KaYeCTBO COOTBETCTBYIOIIMX WHCTUTYTOB Ha MOPSIAOK OTJIMYAETCsS OT Hac.
Tam ypoBeHb HaJIOTOBOM Harpy3ku coctasisiet 29 % BBIL, u 1. 1.

Ho, B mpuniumne, koHe4yHo, HaI0 ObLJIO ObI CpaBHUBATH HE CTOJBKO CO CTpaHaAMU
ODCP, cKOIBKO CO CTpaHaMH, COMOCTABUMBIMU C HaMHU IO BaXXKHEHUIIUM SKOHOMUYECKHUM
MOKa3aTeNsiM, Cpeld KOTOPBIX KIFOUEBYIO pOJib, KOHEYHO, UTPAET YPOBEHB JOXOJ0B HA TYILY
HacCeJIeHHs M YMCIEHHOCTh HaceleHus. Eciau npoBecT COOTBETCTBYIOIIME PACYEThl U CETIATh
TaKHe CPaBHEHUs, TO BOIPOC O TOM, SIBJISIETCS WIM HE SIBJISETCS Hajorosas Harpyska B Poccuu
Ype3MepHOl, oTnajaer caM co0oil. DToro Bompoca HE BO3HUKAET, MOTOMY YTO COTJIACHO
JAHHBIM I10 COOTBETCTBYIOIIMM rOJaM [UIsl CTpaH, COMOCTaBUMBbIX ¢ Poccueill m naxke He
conocTtaBuMbIX ¢ Poccueil mo BakHEUIIUM noKa3aTensiM, Poccrst BXOAUT B YETBEPKY-IIATEPKY
CTpaH ¢ caMOU BBICOKOM HaloroBoi Harpy3koil cpeau npumepHo 100—130 cTpaH, o KOTOPBIM
UMEIOTCSl cooTBeTCTBYIomMUE naHHbie. A B 1998 u B 2002 rr. Poccus Obuta ctpaHoii ¢ camoi
BBICOKOW HArpy3koil cpelu BCEX CTpaH, IO KOTOPBIM €CThb COOTBETCTBYIOIIME JAaHHBIE.
[ToaroMy Kkorzma paHHblE NOAOUPAIOTCS, MPOBEPAIOTCS U CpPaBHEHHE NPOBOAMUTCS IO
COMNOCTaBUMBIM [JIaHHBIM, TO BCE BCTA€T HAa CBOM MECTa U HE OCTAETCS OCHOBAaHMM IS
YTBEPKJAEHUHN, HE COOTBETCTBYIOIIMX JAEHUCTBUTEIBHOCTH.

Tperbe. YTBepxKAAIOT, XOTS 31€Ch HE MTPO3BYYAIO COOTBETCTBYIOLIUX KOMMEHTAPHUEB,
4YTO €CIU pedb UIET O COINOCTABICHUU HAJIOTOBOM HArpy3kud € TEMIAMU 3KOHOMHUYECKOTO
pocta, To Poccuto, mpexnae Bcero, Hamo Ol cpaBHUBaTh co ctpaHamu CHI'. Ob6pamiato
BHUMaHHE aBTOPOB Ha TO, YTO MO TeMIAaM 3KOHOMHYecKoro pocta Poccus cpenu 12 crpan
CHI" 3anumaetr 10-e mecTo u omepexaeT Tojbko Kuprusuio, B KOTOpOH HIET COKpalleHUe
MIPOU3BOJICTBA, U €llle OAHY cTpaHy. [lo TeMIiaM SKOHOMHMYECKOTO pOCTa MO CPABHEHUIO CO
cTpaHamMu c Oojiee HM3KOW HaJlOTOBOM HArpy3KOHM, Cpelld CTpaH, COMOCTABUMBIX C HaIlei
cTpanoii, naxe B pamkax CHI', Poccus umeer 6osee HU3KHE TEMITbI 3KOHOMUYECKOTO POCTa,
HaXO/SICh B CYILIECTBEHHOM OTCTaBaHUU OT Jpyrux crpad CHI'.

YerBeproe. Xouy oOpaTUTh BHUMAHUE HAa IMYHKT 5 M3 TOrO, «4TO HM3BECTHO O
HAJIOIOBOM CHUCTEME», — PeaKklusl Ha CHUKEHHUE HAJOroB (YCKOPEHUE pOCTa, BBIXOJ U3 TEHH)
OBICTPO MOKPOET MOTeEpU OOJKETAa OT CHUIKEHHUS CTaBOK (CM. Hauyajo J0Kkjiazaa). S He 3Haro,
KTO KOTJa-Tu00 yTBEp»KAall, 4YTO 3TO MPOUCXOIUT ObICTpo. M3 Bcero Toro, 4to s Cibllali, BO

BCEX OOCYXIEHUSAX, B KOTOPBIX S NPUHHUMAJ y4yacTHe, HUKTO HE T'OBOPHWJ, YTO 3TO OyIeT
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obicTpo. Ho 0 TOM, 4TO 3TO B CpeHECPOUHON MEPCIEKTUBE 0OECIEUYUBAET TOPa3io OOIbIIYIO
Maccy NOCTYIUIEHH, TOBOPHUIIOCK.

Ecnu nompaButh mMyHKT 5, yOpaB CIOBO «OBICTPO», TO 3TH 5 MYHKTOB aOCOJIOTHO
TOYHO COOTBETCTBYIOT COCTOSIHUIO POCCUMCKOW HAJIOroBOM cucTteMbl. OUeHb XOpOIIO, YTO BCE
OHH 3JIECh COOpaHBI, TOTOMY YTO 3TO UMEHHO TOYHAs XapaKTEPUCTHKA, KOTOPYIO, KOHEUHO,
HUYTO U3 TOTO, YTO OBLIO CKa3aHO MOCJe, HE OMpPOBEPraeT, a, HA00OPOT, MOATBEPKIAET, UTO
MMEHHO 3TO IEUCTBUTEIBHO SIBISETCS BEPHBIM.

N nakoHen, mocnenHud mAThIM NyHKT. K coxaneHuto, B JOKIAAe, KOTOPbIA Ham
MIPEACTABJIECH, 1aHa HEBEPHAsl XapaKTEPUCTUKA POCCUNCKON HAIOTOBOW CHUCTEMBI, IIPUBEICHbI
JTAHHbIE, HECOMOCTABHMBbIE C HAJIOTOBBIMHU CUCTEMaMM JPYTUX CTPaH, K TOMY €, JaHbl
OIIMOOYHBIE PEKOMEHJAIMU [0 MOBOAY pPa3BUTHS HAJIOrOBOM CHUCTEMbI, B YaCTHOCTH,
pEeKOMEHalus,  CBsi3aHHAasT €  IepepaclpelielieHheM  HaJOroBOM  HAarpy3ku ¢
nepepadaThIBAIOIIMX OTpacieil Ha cbipbeBbie. st TOro, YT00b MOXHO OBLIO CENATh TaKOM
WM TTIOJ00HBIN BBIBOJI, HaJI0 OBLIO OBI IPOBECTH COOTBETCTBYIONIUHN aHAIIN3.

CoOCTBEHHO TOBOpS, Ha 3TO, BHIMMO, W JIOJDKHA OblIa OBITH HaleneHa pabora
DKOHOMMYECKON HKCIIEPTHOM TpYIIBl — HA CPaBHEHHE HAJIOTOBOM HArpy3kd Ha pa3HbIE
CEKTOpa HAIIMOHAIBHOW SKOHOMHUKH, U3 Y€TO0 MOXKHO OBLIO OBl C/IeTIaTh BBIBOJ, YTO HAJIOTOBAS
Harpy3ka Ha TOT WJIM HMHOH CEKTOp — MO OTPACIE€BOMY NIPHU3HAKY, IO NPU3HAKY pPAa3MEpPOB
KOMIIAaHWUW (Malblif, CpEeIHWN, KPYMHBIA OW3HEC), TO JIOOBIM JIPYTUM — OTIWYAETCS
CYLIECTBEHHO: M0 KaKUM Hajoram, 1o KakuM CTaBKaM, — 110 HAYUCIIEHHBIM, MO (haKTHUYECKHUM.
N Torma moxxHO OBIIO OBI CENaTh BBIBOJABI M, HA WX OCHOBE, pekoMmeHmanuu. [1oCKOIbKy
TAKOrO aHanW3a He OBUIO CcAeNaHo, TO TOMOOHAas pPEKOMEHJAIUsi He WMeeT Ton coboit
CEPbE3HOI0 AHAIMTHYECKOTO OCHOBaHUs. Kpome Bcero mpouero, OHa MpOTUBOPEYUT OJHOMY
13 0a30BBIX NMPUHITUIIOB BEJICHUS JIFOOOH CHCTEMBI HAJIOTOOOI0KEHUS — TPUHIIUITY PaBEHCTBA
HAaJIOTOBOM Harpy3KH JJIsl BCE SKOHOMHUKH HE3aBHCHUMO OT OTPAciIeBOro MpUHLUNA. B naHHOM
CJIy4ae Mbl CTAJIKUBA€MCsI C IPUMEPOM, KOT/Ia U aHaJu3 TaKOW HEe MPOBEICH, U PEKOMEHIAIIHs

JacTCiA B ABHOM IIPOTUBOPCUYHU C OCHOBHBIM ITPHUHIIUIIOM HaJIOT000JI0KEHHS.

MHe kaxercsd, 4TO IpoOiieMa HaJIOrOBOM HAarpy3KdM HAacTOJIBKO OCTpas, MOTOMY YTO
3aTparuBaeT KaXKJoro — 4YTO MPEANPUHHUMATENs, YTO DKCIEPTa, YTO y4eHoro. EcTb oueHb

MHOTO MHPOBO33PEHUYECKHUX BOIPOCOB, a €CTh YUCTO (PAKTypHBIM aHanu3. MOXHO CHOPUTH O
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TOM, YbsI TO3UIUS O0Jiee BEPHA U B HCTOPUIECKON TIEPCIIEKTUBE, U C TOYKHU 3PEHUS 37T00BI THS,
HO 51 XOTeJl ObI ClIeNaTh Psii PEMapokK I10 MOBOy €€ 000CHOBAaHHOCTH.

MHe Kaxercs, 4yTO Kak pa3 C TOYKHM 3peHUs (pakTypbl aHaIM3a U MPABOMEPHOCTU
MEXIYHAapOJHBIX COIOCTaBICHUN 31€Chb TPYAHO NPEIbABUTH MPETEH3UU, IIOTOMY YTO
MEXIYHAapOHbIE COIOCTABJIEHUS — BEIlb CJIOXHAsi, HO BCE-TAKM CUCTEMAa HALMOHAJIbHBIX
cueToB npuMeHuTenbHO K Poccum yxe ¢ 1993 r. orpaborana goctatoyHo xopouo. dakrop
TEHEBOM SKOHOMHUKHM YUYUTBHIBAETCSI U BO BCEX OCTAJIbHBIX CTpaHax — u B Hramum, u BO
@paHuuu, U y aMepuKaHIEeB (TaM HE TEHeBas HKOHOMMKA, HO T€ JK€ JOCYEThl Ha
00bEeIMHEHHBIE JTOXO/bl JOMAIIHUX XO3SHUCTB, KOTOPBIX y HAcC HET, IOATOMY MOXKHO CKa3aTb,
yro y Hac BBII HenmooneHeH, BO BCAKOM cilydae, MO MOBOAY TpyJa HAIIUX >KEHIIUH B
JIOMalIHUX XO3sCTBAxX). 3/1€Ch €CcTh MPOOIEeMbl, HO, HA MOM B3I, OHU MPUHIMIINAIBHO HE
MEHSIOT TOM KAapTUHBI HAJIOTOBOM HAarpy3kH, KOTopas IpeiacTaBieHa B pabore EBces
TomoBHYa M COAaBTOPOB, XOTSA C TOYKH 3PEHHS TOYHOCTH O OJHOIO-ABYX IPOLEHTHBIX
IYHKTOB M MPUMEHUTEIBHO K Poccuu — o nmoBoay Apyrux CTpaH MHE CJIOYHEE TOBOPHUTb, —
3]1€Ch €CTh BONPOCHI.

MHe kaxercs, 4TO €cThb psii MpoOJieM, KOTOpble OY€Hb BAXKHBI C TOYKU 3PEHMS
JAIBHEHIINX TEPCIIEKTHB HAJIOTOBOW pedopMbl M ee aHamm3a, W 5 ObI XOTEN MX BBIACIUTS.
beuta BbICKazaHa uJies O TOM, YTO y Hac KpailHe HM3Kas HaJloroBas Harpyska Ha (oA
3apaboTHOM T™IaTel, Wiu Ha (akTOop 3apabOTHOW IUIATHI, MO CPAaBHEHUIO C HAIOTOBOU
Harpy3kod Ha kamurtaia. MHe KaxeTcs, 4yTO cama METOAOJOTMS COOTHECEHHs HaJOroB U
HAJIOTOBOW 0a3bl, COOTBETCTBYIOIIECH TOMY WM MHOMY (akTopy, TpeOyeT Oosiee TIATEIbHOMI
apryMeHTaluH, IOTOMY YTO, BO-IIEPBBIX, PECYPCHBIE HAJIOTH U OCOOEHHO HAJIOTH, CBSI3aHHBIE
C DKCIIOPTOM, MOKHO TOKE€ TPAKTOBATh CKOPEE KaK HAJIOI Ha KalMUTaJl, IOTOMY YTO OH CBS3aH
B KOHEYHOM CUYET€ M C BAJIOBOM MNPUOBLUIBIO, U C TEMH JOXOJAaMH, KOTOpBIE MOJIY4arOT
3KCHopTephl. Bo-BTOPBIX, B BajOBYIO NPUOBLIL BXOAUT amopTH3anus. Eciu ee TpakToBaTh Kak
JIOXOJ1 Ha KaluTal, Mbl II0JIy4aeM OJIHY KapTUHY, T. €. 3aBbIILIAEM JOXOAHYIO 0a3y, HO €CJH ee
BBIUNTATh, MOCKOJBKY OHa He o0Jlaraercs HaJoroMm, TO HAJOroBas Harpy3ka Ha KamuTal
CYLIECTBEHHO BO3paCTET.

Yro kacaeTcs BOmpoca 0 HU3KOM WJIM BBICOKOM YpOBHE Haiora Ha (GoHH 3apabOTHOM
IUIaThl, TO BO MHOTOM 3TO OISThH k€ 3(PQEKT, CBA3AHHBIN CO CKPBITOM 3apabOTHOH IIATOM.
MHue kaxercs, 4To 3TO TpeOyeT, XoTs Obl Ha KaueCTBEHHOM YypOBHE, Ooyiee THIATEIbHOMN

aprymeHTranuu, 1moTomMy 4to, C OJIHOM CTOPOHBI, 3TO Ta XKC Hp06HeMa TCHCBOI'O CCKTOpPA. C
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JPYroil CTOPOHBI, B KAKOK-TO Mepe 3TO NEHCTBUTENHHO HE 3apaboTHas 1uiata, a B OOybIIei
CTENIEHH BOIIPOC MPEANPUHUMATEIBCKOTO J0XO0Ja WIM, TOYHEE, CMEUIaHHOIO JI0XO0Aa,
KOTOPBIM TOMajaeT, MpH CYMECTBYIOMmEH Meromonoruu cuyeta [ockomcrara, B (oHA
3apa0oTHOH 1atel. Takum oOpa3oM, ONATh ke, ITa MPOHOPLHS MEXY KallUTaIOM U TPYJIOM
OYEHb CHJIBHO 3aBUCUT OT METOIOJIOTUH UCCIECIOBAHHUS.

ITo3unus aBTOPOB sICHA, HO Yy MEHS JMYHO OHA BBI3BIBAET OYEHb MHOI'O BOIIPOCOB, a
OTCIOZ]a BO3HMKAET BOIPOC peKoMeHaanuu. Ecim y Hac ACUCTBHUTENBHO KpalHE HM3Kas
Harpy3ka Ha (oHJ 3apabOTHOM IJIATHI, TO TOI/Ia HEMPABOMEPHO CTABUThH BOIPOC O CHUKEHUU
ECH un npyrux HanoroB. Ho u3 aprymMeHTanuu aBTOpPOB HE OYEHb IOHATHO: €CIM Yy Hac
BBICOKAsl HAJOTOBAsl HArpy3kKa Ha KalMTal, a OHA CKOPEE HEBBICOKAs, TO U €ro CHUKATh HE
HaJo, T. €. HUYEr0 CHWXKAThb HE HaJo. Sl nymaro, 4TO Takas MO3ULMUSA TOXKE MMEET MPaBO Ha
CYIIIECTBOBAaHHUE, W MOJMTUYECKH OHA SIBHO BBIpaK€HA B Mo3unuu MuHQuHa, TeM Oojee uTo
CBSA3b — s 3JE€Ch COIJIACEH C AaBTOpaMU — MEXJIY HajloraMd M 3KOHOMHYECKHM pPOCTOM
JIOCTaTOYHO HEOoAHO3HayHa. Hamm MonenpHbIE pacdeTsl CKOpee MOATBEPKIAAIOT, YTO CBS3b
€CTb, U OCOOEHHO B JOJTOCPOYHOM IIJIaHE: CHU)KEHHE HAJIOTOBOM HAarpy3ku B IPHUHIINIE
HOBBIIIAET CBOOOHBIE pECYPCHI ISl OM3HECA U MOAJEPKUBAET HHBECTUIIMOHHBIN CIIpOC, T. €.
OHA 3HAYUMO BJIMSAET HA TEMIIBI D)KOHOMHUYECKOI0 POCTa.

Ho 3z1eck ecTb MHOXKECTBO OINOCPENYIOLIMX MOMEHTOB, CBSI3AHHBIX C IOBEIECHUEM
Ou3Heca, OTTOKOM KamuTaia, T.€. Kyda YHIYyT Te JOXOAbI, KOTopsle He Oymer Opartb
rOCy/IapCTBO. YJIETAT OHM BCE 3a TPAHMILY, WIM YHIYT HA BOJHY CIWSHUN U MOTJIOIEHUN, NN
B pocT ¢oHga 3apabOTHOW MJaThHl — 3TO MOBEIEHYECKHe Bompockl. Ho MOXHO 5u Tak
OJIHO3HAYHO, CChIIASICh HA MEXAYHAPOIHBIN ONBIT, 3aHUMATh MO3UIIMIO, YTO 3JI€Ch HET CBSA3H?
MoxeT ObITh, s HENPaBWIBHO TPAKTYIO IMO3UIUIO0 aBTOPOB, HO, KaK s €€ IOHUMAlo, HeT
IPSAMOTO WM JAaXe KOCBEHHOTO BO3JCHCTBHMS Ha TEMIIBI SKOHOMHYECKOro pocra. Mue
Ka)KeTcs, 4TOo 3Ta MpobsieMa He Tak OJJHO3HAa4yHa, M, Ha MOM B3IJISA, 37€Ch CBs3b e€CTh. Jlpyroe
JIeJI0, 4YTO OHA HOCUT CUTYAallMOHHBIM XapakTep M 3aBUCHUT OT MAacChl OIIOCPEAYIOIIMX
MOMEHTOB.

B kadecTBe moOcnemHEro BOMpOCa, OYEHb OONBIION AaKIEHT JelaeTca Ha
WHBECTULMOHHYIO JbroTy. Sl He nymaro, 4TO, BO-NIEPBBIX, HU3KHE TEMIIBI WHBECTULUN B
IIPOLUIOM I'OJly MOKHO HaIlpsIMYIO BBIBOJAUTH U3 OTMEHBI MHBECTULIMOHHOW JIBIOTHI, IOTOMY
4TO 3/7€Ch €CTh MHOTO JPYruX (hakTOpOB, KOTOpHIE TOXKe oOcyxmamuch. OHM CBSA3aHBI U C

WHBECTUIIMOHHOW TMay30il B [eATEIbHOCTH HE(TSIHBIX KOMMAHHH, U CO CTPYKTYPHBIMHU
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nucOanaHcaMu, KOTOpbIe, HA MOW B3TJIsA[, B OONBIICH CTENEHU BCE ITO OOBSACHSIOT, YeM
OTMEHAa HMHBECTHIIMOHHOM JIbroThl. [103TOMY aBTOpCKas IMO3WIMS TOHATHA, HO S XOTEN OBl
3/1ech OOJBINEH cOATaHCHPOBAHHOCTH OIIEHOK. KpoMe TOoro, TyT CHOBAa BOIIPOC METOAOJIOTHU U
pacueTroB, HO, Ha HaIl B3IV, T€ OIEHKH, KOTOPBIE MBI Jealld MPUMEHUTEIBHO K
MPOMBIIUIEHHOCTH (TIpaBja, He ISl BCe SKOHOMUKH B IIEJIOM ), IOKA3BbIBAIOT, YTO MOBBIIICHUE
HOPM aMOpPTHU3allMH, KOTOpPOE OBLJIO MPOBEICHO, Ha yPOBHE IMPOMBINLICHHOCTH B CpPEIHEM
KOMIIEHCHPOBAJIO TIOTEPI0 HMHBECTHUIIMOHHON JBTrOTh. HO, ¢ TOYKM 3peHUs CTPYKTYpbI
OTpaclieid, MOTOMY YTO OCHOBHBIC aMOPTH3AIMOHHBIE OTYHCICHUS — 3TO OTPACITH C OOIBITHUMHU
dbonmamu (HedTerazopas MPOMBIIUICHHOCTD, 3JICKTPOIHEPTETHKA), OHH TOJIYUYHIIN JINOO Jaxe
BBIUTPBIII, JTHOO HE TOTYyYWIIN TOTEPh, TOT/Ia KaKk 00padoTKa JEMCTBUTENHLHO MOTEpsia Ha
OTMEHE MHBECTHUIIMOHHOM JIBIOTHI.

MHe KakeTcs, 94TO 3IeCh TOKE MOMEHT ydeTa aMOPTHU3AIMH OYEHb CUIILHO BIUSET Ha
MOJIYYCHHBIE Pe3y/IbTaThl U, COOTBETCTBEHHO, HA peKOMEHIAIMH. S 3/1eCh TOXKe HE TOIIepKal
OBl PEKOMEHIAIMIO T10 TIOBOJTY BBEJACHHSI HHBECTHIIMOHHOM JIBTOTHI, TOTOMY YTO, MOXET OBITh,
0oJ1ee IPOrPEeCCUBHO 3/1eCh COBEPIIICHCTBOBAHNE MEXaHM3Ma aMOPTH3AIMOHHBIX OTUHCIICHUH.
Tem He MeHee, s XOTeNl Obl BBIPA3WTh YBaXKEHUE IO TOBOJY TaKOW IMOCIEIOBATEIbHOCTH
MO3UIUU, KoTopast oTcramBaercsi EBceem ToMoBHYEM, MOTOMY 4YTO 3TO HJAET Bpaspe3 C
NPUHATBIMUA PEHICHUSMU; TPYIHO IUIBITH NMPOTHB TeYCHHs. MOs JIMYHAS MO3HMIHS TPHUMEPHO

nocepeaunHe, npasaa, oamxe Kk EBcero TomoBuuy.

YBaxkaeMble KOJUJIETH, 5 JIOJITO HE MOT OCO3HAaTh TOT 00pa3, KOTOPBIM Y MEHS pOAMIICS
B pe3yJibTaTe BHICIYIIMBaHUS J0kKnaaa. Temnepp s 3TOT 00pa3 Haiiea ¥ Mory cOpMyIHpPOBATh,
B 4YeM Je10. MHEe KaKeTCsl, UTO CETrOJIHAIIHEE Ype3BbIYaiiHO HHTEPECHOE 00CYKIEHUE OJINKe
BCEro K 00CYX/I€HUIO CPAaBHUTENbHBIX KauecTB «CBATOrOopay u, ckaxem, «Muiyoucu», koria
MBI UX CpaBHUBaeM I10 Becy. Ham HEMHTEpeCHO, 4TO TaM BHYTPH, KaK TaM ¢ 0€300aCHOCThIO U
npoyee, a BOT 10 BECY Mbl UX CPaBHWIH. DTO TOT 00pa3, KOTOPBIA y MEHS pOAUIICSA, TOTOMY
YTO 51 OUEHb )KMBO cpearuposai Ha nocianue Onera CamynaoBUYa U HA 3ar0JI0OBOK JIOKJIAJa.

MmHe Bcerga Ka3ajnoch, YTO SKOHOMHYECKUI aHAIW3 JIIOOOTO SBICHUS — 3TO MPEKIE
BCEr0 aHaJM3 CTUMYJOB SKOHOMHYECKUX areHTOB, KOTOPbIE C 3TUM SIBICHUEM CBs3aHbl. Bbl
IIOMHHUTE OTBET Ha BONPOC PO CTUMYJbl: Mbl 3TUM IIOKa HE 3aHUMalHCh. S ONAThH

BO3Bpallaloch K cBoeMy oOpa3y: BOT «CBATOTop», BoT «MHuIlyOuCH», 1O BeCy CpaBHHIIHU, a
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OCTaJbHOE IIOTOM, OCTAJIbHOE HEMHTEPECHO, INIABHOE — II0KAa3aTh, KaKue J0Ju U T. A. Bece 310
IPaBUJIBHO U HHTEPECHO, HO, C MOEH TOYKM 3PEHHUs, ITO HE HMEET, MpOoILly MPOLIEHHUS,
HUKAaKOTO OTHOUIEHMS K ASKOHOMMYECKOMY aHaju3y HaJoroBoll pegopMbl M HAJIOTOBOMN
CHUCTEMBl B pOJHOM CTpaHe, NOCKOJbKY OH, O€3yCJIOBHO, JOJKEH YYMThIBaTh Opems
rocyjaapcTBa. bpems, a He HaJOroByI0 Harpys3Ky.

B mponutom rogy nox pykosojactsoM E.I'. Slcuna Oblia mONbITKa TAKOr0 SKCHEPTHOTO
aHaln3a HAJIOTOBOTO OpeMeHH. YTJaueHHbIe U HAUYMCIEHHBIE HAJIOTH MHOTO MEHbIIe OpeMeHn
rocyiapctsa. 3a cuer uyero? AJAMHHHCTPAaTUBHbIE Oapbepbl — MOHSTHO, B3ATKH — IOHSTHO.
Vike 3Bydano To, 4To s Obl Ha3BajJ BBIMOIaTeIbCTBOM Y4acTHs: 10OPOBOJIbHBIE B3HOCHI, Xpam
Xpucra Cnacurens, €cTb JaHHBIE IO HEKOTOPHIM JOOPOBONBHBIM (DOHAAM TOIAEPIKKH
IIPaBOOXPAHUTENBHBIX OPraHoB M T.JA. OJTO e Bce Opems rocyaapcrBa. KoneuHo, 3To
TECHEHIIMM O00pa3oM CBSI3aHO C KaueCTBOM HMHCTUTYTOB, C KadeCTBOM YIPABJIECHHUS, C
¢dopmanbHbIMM Hanoramu. JInGo Mbl CpaBHHBaeM IO Becy, JIMOO MbI Jie3eM BHYTPb U
CpPaBHMBAEM MOTOPBI, XO/J0OBbIE KayecTBa M Bce mnpouee. Hajgo nu cpaBHMBaTh MO Becy [Ha
NIEPBOM 3Tarie] AeMCTBUTENBHO CONOCTABUTEIBHOTO aHaIN3a aBToMoOuieil? Sl He yBepeH, TeM
Oosnee, ecayM U3 TAaKOTO CPaBHEHMs JI€JIaTh BBIBOABI, YTO BOOOIE-TO MalllMHA XOpOIasi, BCETO
Ha 150 kr nerue wiu Tspkenee «Muiyoucu», 3Ha4UT, Bce B mopsiake. B 1enom Bce xopoiio,
BEC COBIMAJIAET, a OCTAJIBHOE — AETalIH, HEMHTepecHo. BoT Takoil 06pa3 y MeHs poauics, U UM

s, C BaAalI€ro nmo3BOJICHHUA, TIOACIIUIICA.

MHe odeHb MOHpaABWICS 3TOT 00pa3. Sl Xxody CKa3aTh, YTO B OMPEACIICHHBIX CIydasx
HAJ0 CpaBHHMBaTh MO Becy. [loHmMaere, Korga 00€ MalIMHBI — METAJUIONOM, TO BBIMTPAET
«CBATOrOp», HIOTOMY YTO U3 HEro OyzAeT OoJiblie MeTalljia, KOTAa OH MOM/IET Ha MeperiaBKy.

Mbl HE MOXKEM TOBOPUTH O HaJOrax «XOpOUIME — IUIOXUE», «IPABUIIBHBIC —
HEMpPaBUWJIbHBIE», €CIIM Mbl HE 00CYXJaeM OIpeleeHHYI0 KOHOMUYECKYIO MOJUTUKY JIHOO
CUCTEMY CHJI, KOTOpas OompenenseT To, Kakue Oyayr Hamoru. Ecim manbeiii Ou3Hec y Hac
COBEpIIEHHO cJ1a0biit, a MOPT roBoput, 4To HaI0 MOAAECPKUBATH MaJIbIi OM3HEC, i TIPH ITOM
JlyMaeT COBCEM O APYTOM, TO HUYETO HE OyNeT, CKOJBKO OBl MBI 3I6Ch C BAMU HU TOBOPHIIH.
HasoroBas cucrtema — 310 pe3yJabTaT NOJUTUKHU U MTOTUTUYECKUX B3aUMOICCTBHI.

Msb1 ceiluac, KOHEYHO, MOXEM IIOTOBOPUTH O TOM, KakKH€ HAJIOTH [SIBISIOTCH |
nckaxaromumu. Ho xouercst noHATh, MOYEMY 3TH HAJIOTH MCKAXAKOIIME WA HE UCKAXKAKOIIUE.

OHu wuckaxaroue TOJIbKO B ompezeneHHoN cucreme. Hopmanbnas nHopma 40 % win
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HEHOpMasbHas? DTO 3aBUCUT OT CUTyaluu. Mbl HAXOAMMCSI IPUMEPHO B TAKOM )K€ CUTYyalluH,
B KOTOpylo nonai ['opbaueB B Hayajle MEPECTPONKU — U yCKOpEHHE, 1 OOHOBJIEHHE. Y Hac
ceifuac M yCKOpPEeHHe, U CTPYKTypHas pegopma. Mbl MOKEM OKa3aThCs TaM XKe, TJe OKa3anach

BCA OKOHOMHUYCCKAA ITOJIUTHUKA, KOTOPYIO pa3pa6aTI>IBaJ1 AFaH6eF$[H, a ToToM AOaJIKuH.

Msl panopTyeM ceiiyac 00 OTMEHE HAJOTOBBIX JIBIOT, HOPMAaJbHBIX WIH HE
M30BITOYHBIX Hajorax. Sl mMpocTo mpuBeAy ManeHbkuid mpumep. I'-H XOZOpPKOBCKUI B KOHIIE
MapTa BBICTYyNajJ Ha OJHON KoH(pepeHumH, opranuzoBanHoi CIIC, Ha koTOpoil ObUIM MHOTHE
NPEICTaBUTEIN HAYYHBIX KPYroB, U NpPHUBEN YAUBUTENbHBIA Ipumep. OH BbLAECIWI TPaHT B
MWIJIMOH J10JIJIapOB Ha pa3BUTHE MHPPACTPYKTYphl Maloro Ou3Heca B MOHOTOpOJax, IJe BCe
nepxkurcs Ha ero HedTH. Bes mHppacTpykTypa MOIACpKKH Majoro Ou3Heca, KOHEYHO,
KOPMHTCSI Ha 3TOM, U 3TO CEPbE3HO, HO I'-H XOAOPKOBCKHMI YBHJEN 3aMEYaTEIbHYI BELIb:
OOJIBIIMHCTBO IPOEKTOB, KOTOpbIE OHM CO3/aBaiu, yObITouHble. M3 3TOro oH caenan
aOCOJIIOTHO TIPaBWIIBHBIM BBIBOJ, YTO y HAC TaKoe HAJIOTOBOE OpemMs, KOTOpPOe MPOCTO
HEBO3MOYKHO JJIs1 CO3/1aHus M (YHKLIMOHUPOBAHUS MaJIbIX IPEIITPUATUH.

MBI cefiyac TOBOPUM O CHMIKEHUHU HAJIOTOBBIX JIBIOT, HO, HA CaMOM J€eJe, KTO-TO U3
BEJIMKHUX, Kaxercsd, ['erenb, ckazam: 4ToObl 00€CHEUYHUTh PABEHCTBO, IPAaBO JOJKHO OBITH
HepaBHBIM. Eciu Mainble U cpeHue, BBIPOCIINE U3 MaNbIX, IPEANPHUATHS HE UMEIOT KallUTala,
TO NEPCHEKTUB HET. A 4TO Mbl BUIUM B NpEACTaBIcHHOM aHanu3e? Harpyska Ha kanuran
CylIecTBeHHO m3MeHmnach. Lludper pantactuueckne. A ecnu y mpeAnpusTHi HET KanuTaia?
3HAYUT, MBI TOBOPUM O TOM, YTO CPEJHETO Kjlacca y Hac He OyaeT, OyAeT pacT HEPAaBEHCTBO.

[lo wuHBEeCTHUIIMOHHOW JbroTe BOOOLIE Tpareausi. EIUHCTBEHHas BO3MOXKHOCTb
WHBECTUIIMN B Majblii U CpeAHUN OH3HEC — 3TO WMHBECTUIMOHHAs Jbrota. Bbl MpaBUIIbHO
CKa3aJld, YTO €€ OTMEHA HAaHOCUT KOJIOCCAJbHBIA YPOH, HO, B IIEPBYIO OYEpPEIb, MAJIbIM U
CPEIHUM MNPEAnpUITHIM, a He KpynHbIM. C KpPYHNHBIMH BCE HOPMajibHO. S, MOXET OBITb,
TOBOPK0 AMOLIMOHAIBHO, IPOUIY MEHSA IPOCTUTh, HO MHE KaXETCs, YTO Mbl XXUBEM IIO
Bepxyuike PCIIII — kak oun onpenenstor. B PCIIII Teicsiun npeanpuaTuii, HO TOJIbKO AECSITOK
ornpezenser NoJuTuKy. Bee octanbHble OeHbIE, TUIAYYT U MOJTYAT.

Eme paBa acmekra. DTa MOJWTHKAa CEroAHs INPOHMU3BIBAET Bce cdepsl— U
IIPAaBUTEIIBLCTBO, U UCCIIEN0BATENBCKUE MHCTUTYTHI, K COXKAJIEHUIO, B TOM 4Hciie. MBI TOTOBHIIN

NPCAJIOKCHUA JIA IIPOrpaMMbl COOIHUAJIIbBHO-DKOHOMHUYCCKOI'O PAa3BUTHA Ha CpGI{H@CpOLIHBII‘/’I
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neprog, W B lleHTpe cTparerndeckux pa3pabOTOK JJaBaId CBOM TPEUIOKEHUS, U
MUHHCTEpCTBO ['peda mpuHsII0 UX, HO Ha CaMOM Jieie BCe yKe BhIUEpKHYTO. S Kak j1000uCT
Masoro u cpeanero 6usneca mo jauHUE OIIOPBI MoOry cka3aTh, 4TO HET HUKAKHUX TEPCIICKTHB
[1s peanu3aluy HAIKX | TIPEAJIOKEHUN,— BCE YK€ BHIYEPKHYTO. Y CTPaHbl HET MEPCIEKTUB
M0 CO3/IaHMIO CPEJIHEro Kiacca. Sl MOHMMAlo, YTO 3TO, MOXKET ObITh, HE BIIMCHIBAETCS B CyXHUe
U(PBI CTATUCTUKHA, HO €CJIM MPOAHATU3UPOBATh HEKOTOPBIC JaHHBIC, MOKHO YBHJIETh, KaK

Bce paboTaeT U B YbMX MUHTEpECAX.

BeicTynuieHne mokaszanoch MHE OY€Hb HMHTEPECHBIM, OCOOEHHO B IIJIaHE OLIEHKU
3¢ deKTOB MPOBEACHHS TE€X WM MHBIX HAJIOTOBHIX pedopM, HO, TEM HE MEHEee, TeMa Yy Hac
cerosiHs — « OKOHOMUYECKHH aHalINu3 HaJoroBod peopMbl», a Mbl B OCHOBHOM TF'OBOPHUM IIPO
HaJIOroBYIO Harpysky. I[lo-moeMy, ecnu Mbl OylieM OLIEHMBATh HAJIOTOBYIO CUCTEMY B ILIEJIOM,
TO MBI JOJKHBI [IOCMOTPETh, HE CO3AET JIM ITa HAJIOTOBAsl CUCTEMA CYIECTBEHHBIX 0apbepoB
JUIsl pocTa OM3HECa, CTUMYJIUPYET JIU OHAa OM3HEC K MHBECTUIMAM U MHHOBALMSAM U CO3/1a€T JIU
peaJIbHO JEHCTBYIOLIAs HAJOroBasi CUCTEMa PaBHBIE YCIIOBUSA JJIsl KOHKYPEHLUHU, HE CIUIIKOM
JY OHA CWJIBHO NPHUHYXXJIAeT OU3Hec K yXoay B TeHb. [10 GOJBIIMHCTBY 3TUX BONPOCOB MBI
CKOpee IOJy4YuM, HABEpPHOE, OTPULIATEIbHBIE OTBETHl WJIM CKa)XeM, 4TO T€ H3MEHEHMS,
KOTOpbIE MPOU30LILIN, HA000POT, MPUBENIN K OTPULIATEIBHBIM PE3YIbTaTaM.

Wrak, Hanmpumep, ¢ MO3ULHMHM CTHUMYJIUPOBAHHUS pPOCTAa— YTO S HMMEK B BHUAY?
Co3pmaercs Manblil OM3HEC, IIOCIEe 3TOTO OH Oe3 MpoOJeM CTaHOBUTCS CPEAHUM, KPYNHBIM, U
HAJIOroBas CUCTEMa €My, 10 KpallHeH Mepe, He MemaeT. Mbl PEeKpacHO 3HAaeM CUTyaluio B
MajoM Ou3Hece, MOTOMY YTO BCE€ MOMNBITKM €My IOMOYb IOCTOSHHO MPHUBOJMIM TOJBKO K
JMKOW HeCcTaOMIBHOCTH HajJoroBoro pexkuma. Co3naHue pa3indHbIX HAJOIOBBIX PEXHUMOB, B
KOTOPBIX OH MOT OBI )KHTb, IPUBEJIO K TOMY, YTO TeTEeph Kaxaas GupMa UMeeT eie HeCKOIbKO
GupM, 3aperucTpUpPOBAHHBIX B JTHX pEXUMaxX Ha BCAKMHA ciydail, MOTOMYy YTO
IIPOrHO3UPOBATh, BO YTO BBUILETCS MOTOM PEANBbHO ITOT PEKUM B KOHKPETHBIX MHCTPYKLUAX
U B KOHKPETHOM 00bEMe HaJIOTOB IMPOCTO HEBO3MOXKHO. [1ycTh moATBEpAST T, KTO paboTaeT B
Masnom OusHece. Pactu, He 3Has1, 4TO T€Os 0KUAAET, MPOCTO HEBO3MOKHO.

Teneps Bompoc, CBSI3aHHBIM C TEHEBBIM 000poTOM. Sl cumTaro, 4To caM (akT TOTO,
YTO y Hac JJOCTaTOYHO BBICOK YPOBEHb TEHEBOI'O 000poTa — 51 Oepy JaHHbIe 00CIE€JOBAHUH, 5
BCE-TaKu OOJIbLIE OPUEHTUPYIOCh HAa MUKpPOIKOHOMHMUYEcKHe obOcienoBanus, — 25-30% ot

BBIL. HOHy‘IaCTCﬂ, 4TO Apyrad 49aCTb 3KOHOMHUKH KaK pa3 U HAXOAUTCA B 30HC PCaJIbHO
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NOBBILIEHHON HAJNOroBoil Harpy3ku. Eciaum paccMarpuBaTh KOHKPETHBIE MPEINPHUATHS
oOpabatbIBarolell MPOMBINIJIEHHOCTH, CpPEIHUE, KPYIHbIE — OTKYJIa-TO IMOJY4aeTcs,, YTO
HAJIOTOBAs Harpy3Ka 1o HUM HaxoauTcs Ha ypoBHE 50—-60 % oT mo6aBiieHHONW CTOUMOCTH. DTO
YK€ HE CIy4YarHO.

Ectp Takoli MOMEHT, Kak MPOCPOUYCHHAS 33J0DKEHHOCTD IO IUIaTeXaM B OIOKETHI
Bcex ypoBHel. OHa ceifuac cocrtaBisieT 6e3 meHedl u mTpados Oonee 1 Tpuimumona. Hamo
CKa3aTb, YTO OHAa CKOHIIEHTpMpPOBaHA Ha OTAEIBHBIX mnpeanpuatusx. Hampumep,
oOcienoBaHus, B KOTOPBIX S y4acCTBOBAJ, MOKAa3bIBAJIM, YTO B HAIllIE SKOHOMUKE COBEPILIEHHO
CHOKOMHO COCYIIECTBYIOT I'PYIIIbI MPEANPUITHIA: OJJHU BOOOILIE HE MIIATSIT HAJIOTOB, U C HUMHU
HUYEro HE MPOUCXOJUT B T€UEHHE 3 JIET; ApYrue UCIPABHO IJIATAT HAJIOTU, BOOOIIE HE UMES
HUKAaKOW 3aJI0JDKEHHOCTH; elle TpYINKa I[JIaTUT HaJOTH U PECTPYKTYpPHpPYET Ty
3a/I0JDKEHHOCTh, KOTOpasi y HUX BO3HUKIA rojga 3—4 Hazan. Ha [nmocinennue] Harpyska eiie
6onee Beicokas. U cutyanus ocobeHHO He MeHsieTcsl. Kakux-To CTUMYNIOB K Pa3BUTHIO ATO HE
CO3/1a€T, U PaBEHCTBA HET.

bepem Tenepb acmekT, CBA3aHHBIA CO CTUMYJaMU K MHBECTHLMSAM W HHHOBALUSM.
JleiicTBuTENBbHO, ObUIA OJHA-€IMHCTBEHHAs MHBECTHIIMOHHAs Jbrora. Ee MOXHO pyrarb mno
psiy TpUYMH: OBLT aKImeHT Ooyiblle Ha PEMOHT, MOJ HEEe MOXHO OBUIO HE [TOJBKO]
MHBECTUIIMU CIIUCATh, — HO, TEM HE MEHEE, 3TO ObLJI CHIIbHBIH MHCTPYMEHT JUIsl TOTO, YTOObI
OpEeANpUATUS MOJEPHU3UPOBAIU CBOIO NMPOU3BOACTBEHHYIO 0a3y B YCJIOBMSX HEAOCTATOYHO
pPa3BUTOTO KOPIOpaTHUBHOTO ympamieHus. Henwb3s ckazaTh, 4TOOBI OHO ceifyac cTano
uneanbHeIM. [JIbroty, ogHako,] oTMeHWIH. bblnu AnuTenbHble OOCYXACHUS: a 4TO B3aMeH?
OnuH n3 00CYKIaBUIMXCS BapUAHTOB — 3TO MHBECTHIIMOHHAS MPEMHUS, UM CBEPYCKOPEHHAS
amopTHu3alua. ITO HOPMAJIbHBIA BApUAHT, TOTOMY YTO OH CTUMYJIHPYET UHBECTULIMU B HOBOE
0o00Opya0OBaHNE, B TEXHUUYECKOE NIEPEBOOPYKEHNUE, a HE B peMOHT. [Ipeayiaranuch 1 AbroThl 1O
MHBECTUIMSAM B CO3/IaHME€ HOBOTO OM3HEca, W JIOTHI MO MpPOAaKe J0JIeH MpU BBIXOJE U3
BeHUypHOTo Ou3Heca. Ceifuac B MpPaBUTEIbCTBEHHBIX IJIAHAX HAJIOrOBOU pedopMbl HUKAKHUX
HAaMEKOB Ha 3TO MPOCTO HET, ATOT BOMPOC JaKe HE 00CYKIaeTcsl.

[TosToMy MHE KaxeTcs, YTO €CIHM paccMaTpuBaTh MpoOjIeMy Ha MHUKPOYPOBHE, Ha
YPOBHE MOBEIEHYECKOM, TO OUYEHb MHOIO €lle MNPEACTOUT cHeNaThb B PaMKax HaJlOrOBOM
pedopMbl. 51 B MeHbIIEH CTENEHH MOTY BbICKA3aTh KaKHE-TO COMHEHMS WM 3aMEYaHHs I10
TEKCTY CaMOTo JOKJIaa, TOTOMY YTO OH OOJBIIE CBSI3aH C CUTyalnel Ha MaKpOypOBHE, HO MBI

JOJKHBI 00s513aTeIbHO CMOTPETh Me30ypoBeHb U MHUKpoypoBeHb. Tor xe ECH, ecnu Bbl
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TOBOPUTE, UTO HArpy3ka Ha ()OHJ OIIaThl TpyAa HEOObILIAs, — 51 C 3TUM HE COBCEM COIJIACEH,
HO eclii Mbl OepeM Maiblii OM3HeC WM HayKOeMKUM Ou3Hec, Iie MaTepUallbHbIE 3apIUIaThl
HEeOOJbIINE, & B OCHOBHOM MJYT 3aTpaThl O OIUIaTE TPyAa, TO OHA TaM OYEHb BBICOKAs, YTO

ACCTUMYIIMPYCT PAa3BUTUC 3TOI'O Oou3Heca.

Sl Obl XOoTen ckazaTb O TOM, YTO €CTh €Il€ OYEeHb MHOI0 MpoOJeM C HEpPaBHBIMU
YCIIOBUSAMH KOHKypeHIuU. HyKHO NepeKMHYTh MOCTUK OT MUKPO- K MAKPOYPOBHIO U OOPAaTHO
U TTIOCMOTPETH, CKOJIbKO y Hac cobupaercs HJIC. Boobmie roBopsi, BBII — 3To no6aBneHHas
crouMocTh. Eciiu ["'ockoMcTaT He HETOOLIEHUBAET TEHEBOW CEKTOP — @ BCE TOBOPSIT O TOM, YTO
OH IJIOXO OLIEHUBAET TEHEBOM CEKTOp, KOTOPBIA MOXKET OBbITh Haxe 4uyTh Oomabuie, — To HAC
noikeH cobupateesi B pasmepe 20 % BBII munyc skcnopT (3TO NpUMEpHO TPETh).
[Tonyuaercsa 14—15 % BBII, ymenbmiennas craska 10 % Ha pa3Hble KaTeropuu NpOAYKIMH, —
Tak Bce paBHO 14 % u nmomyuutcs. Mbl cMOTpUM B TaOauiy 5 u BUguM 7 %. 3Ha4UT, KTO-TO
miatut 20 %, a xto-to — 0 %. EcTh nroau, KOTOpble MPUTBOPSAIOTCS, YTO OHHU MPOU3BOIAT
JIEKapCcTBa, XOTsI HA CAaMOM JIeJie OHU MPOU3BOAAT Apyrue Bemu. [lonydaercs, 4To MoJIOBUHY
HAC wmb1 He coOupaeM. Moxer ObiTh, coOpath HJIC, 3akpeiTh kaHam ¢ ¢upMaMu-
OJHOJHEBKaMHU — BOT y Hac Oyner 7 %. MBI 4TO XOTUM OTMEHUTH — IKCHOPTHBIE MOIUIUHBI,
HAJIOT Ha MPUOBLIL WM COLIMANIbHBIN Hamor?

B o0mewm, mpoctop mosBiseTcs, U y Hac OyAZyT Te camble PpaBHBIE YCIOBHSA
HAJIOr000JI0KEHHSI, O KOTOPBIX CEroJHS FOBOPUJIOCH M KOTOpBIE ACHCTBUTENBHO SIBIISIOTCS

NPaBUIBHBIMU MPUHIUIIAMH JTI000H HAJIOTOBOW CHCTEMBI.

S xoren Obl MOJHATH BOMPOC O CBSI3M HAJIOTOBOW M OOKETHOM MOJUTUKH, a TaKkKe
3aTPOHYTh HECKOJbKO Oosiee y3kuil Bompoc — O pedopme MEexKOIKETHBIX OTHOIIECHUH,
KOTOpasi UIeT B mocieanue roapl. M xorenock Ob1 HamoMHUTH 00 ocoOeHHOCTH Poccum kak
(dbenepaTUBHOTO TOCYAapCTBa, T. €. C TPEeMs YPOBHIMU OI0JKETHON cucTeMbl. TakuM o0pa3om,
BOIPOC HKOHOMHMYECKOIO pPOCTAa TECHO CBSI3aH C TEM IPOLECCOM MepepacupeacIcHUs
(UHAHCOBBIX PECYPCOB, KOTOPHIA CYIIECTBYET MEXAY PErHOHAMU W IEHTPOM, MEXKIY
PETMOHAILHBIMA U MECTHBIMH OFOKETaMHU.

Bcem wu3BecTHO, 4YTO B IOCHEHHHWE ToOAbI OOmMEe MEKOIOMKETHEIE OTHOIICHUS

OCHOBaHBI Ha Ipoliecce LeHTpanu3auu Ha (erepasbHOM YpOBHE OOJIbIIeH U OoJblIei YacTu
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PECYpPCOB, KOTOPBIE TTOTOM TIEPEPaCIPEIEISIIOTCS IO ONPEACIICHHON CXeMe B MEHEE Pa3BHUTHIE
peruonbl. TakuM oOpa3oMm, MPOUCXOIUT BBIpABHHBaHHME OOKETHOW obecreyeHHocTH. C
JIPYTOW CTOPOHBI, €CIM TIOCMOTPETh Ha CTpOKy B Oromkere «TpaHchepTsl permoHam», B
pa3au4HON (opMe 1O 3TOM CTPOKE MPAKTUUYECKH BCE PETHOHBI MOJY4YalOT TE WM HHBIC
¢dbuHaHCOBBIC pecypchl. [lorydaeTcs He OUYeHb sSICHAsI CUTYAIHs: BCE TIOIYyYalOT, U BCE TUIATHT.
Takast cuTyanusi MOXET HETaTUBHO CKa3aThCs HAa SKOHOMHUYECKOM pocte. llemouka
pacCyXJeHHU MOXKET OBITh TaKOW: HETaTUBHBIE CUTHAIBI IMOCTYMAIOT KaK SKOHOMHUYECKH
pa3BUTBIM pETHOHaM, TaK W MeEHee pa3BUTHIM. llepBble JUIIAIOTCS KaKOW-THOO
SKOHOMHYECKOW HE3aBHCHMOCTH, a BTOPBIC JIUIIAIOTCS CTUMYJIOB JAJbHEHUINEr0 Pa3BUTHSA U
COBEPIICHCTBOBAHUS 33/1ad MECTHON pernoHaNbHOW BiacTd. OHU XYK€ M XYXKE BBITIOIHSIIOT
ceon (ynknuu. Takum oOpa3oM, €CiiM MbI B IICJIOM TIOCMOTPHM Ha 3aJa4d HAJIOTOBOMU
MOJINTUKHA — 3TO BBIMOJTHEHUE OFOKETHON (YHKIMH W CTUMYIUPYIOIIEeH (QyHKIUHU, — TO,
MOJXKET OBbITh, UMEET CMBIC]I OOpAaTUTh BHUMAHUE Ha TO, YTO OOJDKETHAs 3ajaya Ha JIaHHBIN
MOMEHT BBITIOTHAETCS TpakTudecku Ha 100 %, Mbl umeeM mpoduuTHbA Or0KeT U T. 1. C
JIpYrol CTOPOHBI, WMEHHO Ta (QYHKIUS, KOTOpas OTHOCHTCS K CTUMYJIHPOBAHUIO
HSKOHOMHYECKOTO pOCTa, HEJIOCTATOYHO XOpomo BbmodHseTcs. HeratuBHbIi 3¢ dekT
yCcyryossercsi, B TOM 4YHCIe, Yepe3 HEeJOCTaTOYHO IPPEKTUBHYIO CUCTEMY MEKOIOIKETHBIX

OTHOLIECHUH. MoxeT 6I)ITB, 3ACCHh TOKC MOKHO IIPOBOJAHUTH KAKUC-TO UCCIICTOBAHHA.

S xouy BepHYTbhCs K Hadany auckyccuu. EBceli ToMoBHMY cka3as, 4TO OH HE BUIUT
JIOTUKA B TOM, YTO BEJIMYMHA KBA3MHAJOTOBBIX IJIaTexell B Poccum BBICOKA, U KaKOe 3TO
MMEET OTHOIIEHHUE K YPOBHIO HAJIOTOBOM HAarpy3ku — Upe3MepHa OHa UM HET. S Xouy cka3aTb,
YTO JI00BIE HAJIOTH, C TOUYKHU 3peHusi OM3Heca, — 3TO 4YacTh CTOUMOCTH BeJieHus1 OuszHeca. Ecinu
MBI TOBOPHM 00 3KOHOMHYECKOW AKTHMBHOCTH M 3KOHOMHYECKOM POCTE, MBI JOJDKHBI cede
OTJaBaTh OTYET B TOM, YTO TaM, I'Jlé CTOMMOCTh BeJeHHUsS OM3Heca BBICOKA, IKOHOMHUYECKAS
aKTUBHOCTb HUXKe. Eciiu rocyaapcTBo 3aMHTEPECOBAHO B SKOHOMUYECKOM POCTE, OHO JOJIKHO
CMOTPETh HE TOJIBKO Ha TO, YTO OHO B3MMAET, HO U Ha TO, YTO OU3HEC JOJDKEH IIIATUTh, U, KaK
g y’K€ CKazall, INIaTUTh 3@ T€ yCIyrd, KOTOPbIE TOCYIapCTBO CYUTAET, UTO MPEAOCTABISAET, HO
Ha CaMOM [IeJI€ HE IPEIOCTaBIISET.

AHanu3 HanoroBoi peopMbl MHE HpaBUTCS, HO Kakas pekomennauus? [lo nokmany
BBIXOJUT, YTO BCE XOPOLIO, YMEPEHHO yclelmHas pedopma. S cormaceH ¢ TeMHu, KTO TOBOPHUT,

YTO 3JI€Ch €I HEIMOYaThIl Kpaﬁ pa6OTI>I, IIOTOMY 4YTO, B KOHIIC KOHIIOB, [I_IeJ'II:-IO HBJI}ICTCH]
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SKOHOMMYECKHI pocT. C TOUKM 3pEHUs] IKOHOMUYECKOT0 pocTa HaJloropasi cuctema B Poccun
HeaddexkTrBHA. MBI, O-MOEMy, yXe CO3peNH A0 NPOCTHIX BEIIEH: €ClIM BaM OTKIIYAIOT
ropsiuyl0 BOAY, Bbl 32 HE€ HE IUIaTHTE. A rocyJapcTBO IPOJOJIKAET B3UMAaTh JACHBIU 3a TE
YCIYrd, KOTOpble OHO He mnpenocraBisgeT. [lo-moemy, ¢ TOYKHM 3peHHs TOCyIapCcTBa
npaBUIbHEH OBUIO OBl OLEHUTH, CKOJIBKO CTOST T€ YCIYTH, KOTOPBIE OHO NPEIOCTaBISET,
[POBHO| CTOJIBKO J€Her B3uMaTh. Mnu ynydmiath UX KadyecTBO, HO 3TO JIOJTOCPOYHas

IIEPCIEKTUBA.

[lepBoe — Mo MOBOAY HAJIOrOBOM HArpy3kd Ha TPYJH, KamuTal U T. 1. DTO OYEHb
TpyaHasi TeMa, ObUIO MPOBEIEHO MHOTO WCCJEIOBAaHUN, HO, B KOHIIE KOHIIOB, HACKOJBKO S
3HAI0, CHEJaHO CIIeyIolee 3aKIIYeHue: JTO HasbiBaeTcs «impossible, empirically
formidable». DTo He TOXBKO MOTOMY, YTO CpaBHHMBAaTh TPYyIHO. Hampumep, mpenmpusitue,
KOI'Jla BBOJUTCS HAJOr Ha MPHUOBbLIb, CAMOCTOSTENILHO MOKET MepepaclnpepeuTh HaJOrOBYIO
HArpy3Ky, HampuMmep, B MOJb3Yy Hajora Ha Tpyd U T. 1. [lodTOMy OYeHb TPYAHO IMOKa3aTh
SIBIITFOTCSL JIM HAJOTH Ha TPYA YPE3MEPHBIMU WM HET, OCOOCHHO CPaBHHBATh HAJIOTOBYIO
HArpy3Ky B pa3HbIX cTpaHaXx. Bropoe, ToBOpHIIOCH O TOM, UTO CHHKEHHE HAJIOrOBOT0 OpeMeHu
YCKOPUT POCT. DTO CIOPHBIN BOMpPoc. MOXHO OBLIIO OBl TOBTOPUTH apTyMEHTHI 32 U TPOTHB.
Ho s xoTen Gbl MOJYEPKHYTH, UTO OOCYXKJIEHHE COOTHOIICHUS HAJIOTOBOM HArpy3ku M pocTa
HE MMeeT OOJBIIOro 3HAUEHUs], €CITU MBIl HE TOBOPUM Takke 0 pacxonax. COKpaTUTh HAJIOT U
MOTOM HE U3MEHSTh pacxoibl — 3TO MpocTo obmaH. W ecim B CTpaHe MPOUCXOIAT TaKUe
AKCIIEPUMEHTHI — 3TO MPOCTO yaap MO POCTYy, MOTOMY YTO WHBECTOP 3HAET, YTO HAJIOT

COKpPATHJICA, U 3TO OKA3bIBACT OTPUIATCIBbHOC BIIMAHHUC HA POCT, MHBCCTUIIUU U T. [I.
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3aknro4YumersrnibHoe ebicmyiriJyieHue

I'ypeuu: Mbl, B OCHOBHOM, Bce-Taku cpaBHHMBaiM He co crpaHamu OOCP, a ¢
NepEeXOJHBIMU 3KOHOMHUKAMH M TEeM, 4TO Ha3biBaeTcs emerging markets tuma Typuuw,
KOTOpble HAxXOJATCs ¢ HaMU B OJHOW BecoBoM kareropuu. Jlanueie mo ctpanam OJCP
MPUBEACHBI WIIIOCTPATUBHO, YTOOBI MOKa3aTh, YTO ObIBAET B Pa3BUTHIX CTPaHaX, HO HaM [0
HUX Bce paBHO naineko. Bce paBHo 10 % BBII— 310 Oonbmass guctannus. Yro kacaercs
npoYeil Harpy3KH, CBSI3aHHOM He C HaJIoTaMH, a ¢ Mobopamu, 3TO OTHeIbHas Mpodiema, U s He
BIKY, TIOYEMY HYKHO H3-3a HAJIUYMS 3TUX MOOOPOB CHIDKATh HANOTH. Sl Mymaro, 94TO 3TO
OyZeT TOJIKO yCYTyOJISITh CHUTYallHioO, T. €. YeM MEHbIIE y Hac OyJeT HaJOToB, TeM OeaHee
OyIeT rocynapcTBO, TE€M MEHbIIE OHO CMOKET OXpaHATh OOIIECTBEHHBIH MOPSAIOK, TEM
Oomplie TPUAETCS pa3BUBAaTh YACTHBIE OXpAaHHbIE TMPEANPHUATHS, TeM Oonbiie Oyaer
BCEBJIACTUE MECTHBIX OPraHOB BIACTU. MHe KaxeTcs, 4TO 37eCh JAeNaeTcsi JOTMYeCKUi
NEePecKoK. Sl coriace ¢ TeM, YTO Y HAC HU3KOE KaueCTBO TOCYAapCTBEHHBIX yCIYT, YTO y HAc
€CTh, KpOME€ HaJoroB, MoOOpbl ¢ OM3HECAa, HO s HE BHXKY, MOYEMY M3 ITOTO CIEIYeT, YTO
HY)KHO CHM)XAaTh HaJOTOBYIO Harpys3ky. Sl moHmmaro, 9to s OW3HEca 3TO apryMeHT 3a To,
4TOOBI HE MIaTHTh Hajmord. Ho ¢ TOuYkM 3peHus naxe HE MPABUTEIbCTBA, a SKOHOMUCTA,
KOTOPBIN aHAM3UPYET TaKyl0 CUTYAIUIO, 1 HE BUXKY 3/1€Ch JOTHUKHU.

Permka mo moBomy TOro, YTO TPYAHO HUATH TPOTHB TNPABUIBHOTO MHEHUS,
HAallOMMHAEeT MHE JaBHEE BBICKAa3bIBAHME MOEro AUPEKTOpa, KOTOpbId ckazan: «JlaBaiiTe
MOJITOTOBHM JIB€ BEPCHH 3aKIIOYCHHA. BBl MOArOTOBHTE OJHY, a I — OOBEKTHBHYIO». MHe
KaXXETCS, YTO XapakTep OOCYXKICHHsS ONpeneNseTcs cleluuain3aluueid MpUcyTCTBYIOIIHX.
CkaxkeM, CHIEIMATIMCTHI T0 MUKPOAIKOHOMHUKE JIOJITO TOBOPHII O MPOOIeMax MpennpusaTuii Ha
MHUKPOYpPOBHE, HO €CJid OBl 3/1€Ch OBLTM CHEIHMATNCTHI, CKAKEM, 10 COLMANTBHON cdepe, OHH
BaM JIOJITO OOBACHSIIM Obl, KAK HEBO3MOXHO >KUTh Ha TaKyIO MEHCHUIO M TaKUEe MOCOOUS U
MO3TOMY HYKHO HE CHH3HUTb, a pa3 B MATH MOBBICHTH HAJIOTOBYIO HArPy3Ky, 4TOOBI XOTS OBI B
MSTh pa3 YBEJIMYUTH COLMAIBHYIO MOMOIb. [103TOMY MBI MOMBITANUCH OTPELIUTHCS OT
BEJOMCTBEHHOT'O TIOJX0/1a U MOCMOTPETh C OOBEKTUBUCTCKUX MO3UIMHA. Termeps mo moBoxy
COTMOCTaBUMOCTH AaHHBIX. [locieqHue monHble JaHHBIE, KOTOpPhIE OBUIM Yy HAc, OTHOCSTCS K
1999r. mo ODCP. Kcrartu, MBI, KOHEYHO K€, BE3[l€ CPAaBHHUBAIU C NEPEXOJHBIMHU
SKOHOMHUKAaMH, s €lle pa3 MOBTOPIO, YUCTO B WILTIOCTPATHBHBIX Ieisx oauH paz3 ODCP B

nesnoM ynomsiHynu. Ho mbl BuguM, uto B 1999 r. Harpy3ka y Hac Oblia erie MeHbIIIe, TOATOMY
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T€ BBIBOJIbI, KOTOPBIE MbI MOJTYYUIIH, ObUIH OBl TOTJa emie Oojee HarsIAHBIMU. UTO KacaeTcs
CTaHIapTU30BAaHHOM HAJIOTOBOI HArpy3Kku, MOJOUpasi MPOM3BOJIBLHO HEKOTOpPHIE MapameTphl,
[0 KOTOPBIM IPOU3BOAUTCS CTaHAAPTU3ALMSA, MOKHO IMOJYYUTh U MPSIMO HPOTHUBOIOJIOKHBIN
BBIBOJl, YTO Yy Hac camas HH3Kas Harpy3ka Ha TEppUTOPUIO CTpaHbl, Hampumep. B
MEKTYHAPOJHOM MUPOBOM MPAKTUKE MPUHSATO, U K 3TOMY €CTh OCHOBAaHHS — CTaHIaPTU30BATh
no nymesomy BBII. i roeopui, uto Ob10 nccnenoBanue MupoBoro 6aHka, OHUA TTOCTPOUIIH
PErpecCuIo, U y HUX MOJYYHIIOCh, YTO POCCUKCKAsl HAJIOTOBAasl HATPY3Ka JIE)KUT HUKE ITOTO
ypOBH:. MHe KaKeTCs, 4TO 3TO U €CTh CEPhE3HOE, AaBTOPUTETHOE HccaenoBanne. Uto kacaercs
CpPaBHEHHUs IO BECY, HABEPHOE, 51 IUIOXO BBICTyNAl, MOCKOJBKY s HE JOHEC 1O CilyllaTeleu,
YTO OJIMH U3 OCHOBHBIX HAIIMX MOCHIJIOB KaK pa3 v ObLI B TOM, YTO HE BaKHA 001Iast Harpy3Ka,
a ropasio BaKHee CTPYKTypa HAJOroBOW CUCTEMBl. MBI Kak pa3 3TO U oOCyXHaanu, U o
OOBACHsI, YyTO OO0IIas Harpy3ka HE OYeHb BakHa. MbI 00CYXXJIalnu Janbllie, YTO UMEHHO
npousonuio co crumynamu. CTUMYJIBl Mbl OOCYXJanM, HampuMep, KOrjJa TOBOPHIIU IMPO
OTMEHY HaJOTOBOM IIbIOThI, COKPYILIAIUCh, YTO OHA MOAOpBaJlia CTUMYJbL. A eIle MbI
TOBOPHWJIM ITPO MCKAXKAIOIIME U HEUCKAXKAIOIME HAIOTU. B npuHIMIIe, HCKaXKaIOIKE — 3TO KaK
pa3 Te, KOTOpbIE HEMPABUJIBHO CTHUMYJIUPYIOT, HE B Ty CTOPOHY, T. €. O TOM K€ CAMOM MbI

TOBOPHJIM HEMHOTO JIpYTUMH cioBaMu. B ocTanbHOM — ciacu00 3a HHTEPECHOE 00CYKIECHUE.
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MpunoxeHne

Puec. 1

OuHaMmuka Hanorosow Harpysku B 1997-2002 rr.

38%

36% |
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32% |

30% |

28%

1997 1998 1999 2000

2001

2002

*— Hanorosas Harpyska . CTaHLI,apTVIIiOBaHHaﬂ Harpyska

Hemounur: IIOT

Tabnuya 1. CymmapHble yIUIadeHHble U HaUKMcJeHHbIe HAJorn B P® (% BBII)

2000 2001 2002
DaKkTHYECKH YIIa4YeHHbBIE 339 343 340
CranmapTu3oBaHHas HaJOTroBas Harpyska (1o yruiaTte) B 31,9 32,6 31,8
pacuete Ha neny Hedtu mapku «Urals» 18,5 gomn. 3a
Oappenb
DaKkTHYEeCKH HAYUCIIEHHBIE HAJIOTH 349 34,6 334
Cnpasouno: yena na negpmo mapku «Uralsy (0onn./6appenv) 26,7 23,0 23,7

Hcmounuk:. pac4deTsl aBTOPOB
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Tabnuya 2. HasoroBble 10X0/bI B CTPAHAX € MEPeX0AHO IKOHOMUKOM B 1998 1.

Crpana/peruon % BBII Cmpana/pecuon % BBII

benapycob 27.8 Anbanus 15.9
I'py3us 134 Bbonrapus 30.6
Kazaxcran 16.2 Benrpus 41.2
JlaTBuUs 34.3 [Tonbiia 37.5
Tamxukncran 11.7 Pymbraums 28.2
V36ekucran 294 CrnoBaxus 37.2
VYkpaunna 31.8 CnoBeHnus 41.2
DcToHus 37.1 Yexus 36.9
Cpennee (HEB3BEIICHHOE) TIO OBIBIII. 23.9 Cpennee (HEB3BEIICHHOE) TIO 33.0
CCCP Bocrounoii EBpone

Hemounuk: V.Tanzi, G.Tsibouris, Fiscal Reform Over Ten Years of Transition. IMF WP 00/113,

2000.

Tabauya 3. HoMruHaIbHBbIE CTABKU OCHOBHBIX HAJIOTOB B Poccuu M Ipyrux crpaHax

¢ nepexoaHoi IKOHOMUKOM (1997 r.)

HIAC ConunanbHbIi Ha npun6s11n
HAJI0T

Poccus (2002) 20 31.0** 24
Boarapus 22 44 36
Benrpus 25 57 18
Ioabma 22 48 38
PymbIHust 18 34 38
CaoBakusi 23 50 40
CnoBenust - 38 25
Yexus 22 48 39
Cpennee (HeB3BellIEHHOE) 11O 20.6* 435 314
Bocrounoii EBpomne

* Cpennee o crpanam rae BBeaeH HIC
** Cpenusist ¢ dekTuBHAs cTaBKa 1o olieHke MuHpuHa

Hcmounuk. Schaffer M., Turley G. Effective versus Satutory Taxation: Measuring

Effective Tax Administration in Transition Economies. William Davidson WP 347, 2000.

Tabnuya 4. CpaBHUTeJIbHAS OLEHKA 3(P()eKTUBHBIX CTABOK M0 OCHOBHBIM

HaJI0roBbIM 0a3aM (%)

Poccusn

1991- 1997

2000

2001

2002

Benrpus

IMoabma| Yexus

02CP

EC
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Ha nmorpebnenue 17.1 17.1 15.9 25.7 19.8 25.7 171 18.7
Ha tpyn 19.7 18.5 19.6 39.6 429 39.6 334 36.8
Ha xanuran 25.2 24.3 204 H/I H/I 23.1 26.6 251

Hcmounuk: pacdernl aBTopoB; Carey D., Tchilinguirian, Average effective tax rates on
capital, labour and consumption. OECD Economics Department Working Paper 258,
ECO/WKP (2000)31, 2000.

Tabnuya 5. Coop ocHOBHBIX HAJIOTOB (% BBII)

2000 2001 2002
ITogoxoaHbIA HAIOT 2.4% 2.8% 3.3%
Cou. Hasor 7.4% 6.8% 7.5%
Hanor Ha npu6suib 5.4% 5.6% 4.2%
DKCIIOPTHBIE MOMITHHbI 2.3% 2.5% 1.8%
VIMnopTHBIE MOIITTMHBI 0.9% 1.2% 1.2%
HJIC Ha umnoprt 1.4% 1.8% 2.0%
Buyrpennuit HIAC 4.9% 5.3% 4.9%
AKIU3EI 2.1% 2.5% 2.4%
Pecypchbie nnaTexu 1.7% 1.6% 3.1%
[Ipoune Hanoru 5.5% 4.2% 3.6%
BCEI'O 33.9% 34.3% 34.0%

Hcmounuk: pacyersl aBTOPOB

Tabnauya 6. Pa3yioxeHne H3MEeHEHHsI HAJIOTOBbIX c00poB no paxkropam (% BBII)

3a cuerT:
Bcero
Nsmenen | Beixona u3 | KocBennoro addexra | KonbioH- OtMmeHa
us TEHU pedopMBI: KTypa JIBIOT JUIS
Haunor CTaBKHU Cou. Ob6oport- pPBIHKA BOEHHO-
Hajora HBIX Tpyaa CITy KaIuX
HAJIOTOB
ConuajabHbIi -0.6% -1.7% 0.2% 0.4% 0.1% 0.3% 0.0%
IMogoxoaHblii 0.4% -0.1% 0.1% 0.1% 0.1% 0.1% 0.2%
UTOIro -0.2% -1.8% 0.3% 0.5% 0.2% 0.4% 0.2%

Hcmounuk: pacyersl aBTOPOB

Tabnuya 7. XapaKTepuCTUKH HAJOToBbIX cucreM ctpad OICP (1999 r.)

HaJjorosbie
JI0X0bI BCEro

JloJist HaJ10roB B 00IUX noctymiaenusx (%)

MakcumajabHbIe
HAJIOrOBbIE€ CTABKH

(% BBIN) Honoxon- Ha Com. Ha IMpouue (Ilogoxoxa Ha
HBbI NPUOBLIb | OTUYMC/IE- | TOBAPHI U HOT0 |NMPUOBLIb
HUA ycayru
Poccus (2002) 34.0 9.7 12.4 22.2 414 14.4 13.0 240
Benrpus 39.2 17.3 5.9 33.0 40.4 34 415 18.0
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Hoabma 35.2 231 74 28.1 37.6 3.8 40.0 30.0
Cinopakus 35.3 12.6 8.0 32.6 34.1 12.7 42.0 15.0
Yexus 40.4 12.9 9.5 37.7 325 7.4 40.5 31.0
Mexkcuka 16.0 30.0 17.8 51.0 12 40.0 35.0
IopTyranus 34.3 16.9 11.7 239 41.3 6.2 46.6 35.2
Typuus 313 238 7.6 15.7 359 17.0 48.4 44.1
B cpegnem mo EC 41.6 25.6 8.7 238 30.4 115 53.5 354
B cpexnem mo O3CP 37.3 26.3 8.8 222 31.7 11.0 49.4 319

Hemounuk: O3CP

Tabauya 8. IPpPeKTUBHBIC CTABKH 110 OCHOBHBIM BHIaM HAJIOTOB (%)

OTHOCHTEIbHOE
2000 2001 2002 u3MeHeHue 3.

craBkH (%)
Kanuran* 100.0 83.0 77.5 -22.5
[TpuObLIb 23.9 24.2 19.1 -20.0
DKCHOpPT TOBAPOB 5.6 7.3 5.8 4.5
3apriara 31.0 27.6 28.9 -6.8
YacTHbIi BHYTPEHHUN CIIPOC 16.9 16.8 15.9 -5.9
[Tpupoaubie pecypchl 100.0 104.2 141.7 41.7
NTOI'O 100.0 97.3 94.9 -5.1
* 2000 r. B3aT 3a 100%

Hcmounuk:. pac4deTsl aBTOPOB
Tabnuya 9. HasoroBbie 6a3bl 10 OCHOBHBIM BHIaM
OTtHocHr.
2000 2001 2002 U3MeHeHHne
0a3bl
% BBII:

Uwucras npubbuth mo Hail. Cueram 22.7 23.3 22.1 -3%
DKCIopT TOBapoB 40.5 34.3 30.9 -24%
3apruiata (BKItOYast CKPBITYIO) 315 34.7 37.5 19%
YacTHbIN BHYTPEHHUN CIPOC 62.0 66.5 67.8 9%
Pocm k 2000 2. no cpagnenuio ¢ pocmom BBII:
Karmran 100% 96% 93% -71%
ITpuponHble pecypcsl 100.0% 98.8% 100.3% 0.3%
ArpernpoBaHHas CyMMapHas HaJoroBas 0a3a 100% 104% 106% 6%

Hcmounuk:. pac4deTsl aBTOPOB

Tabauya 10. Bkjaag oCHOBHBIX ()aKTOPOB B M3MEHEHHE HAJIOTOBBIX /10X0/10B, 2002
r. no cpasHenuio ¢ 2000 r. (% BBII)

Dddext 6a3bl OddexT cTaBku
Hezasu-|KocBeHHbIi IIpsmoint BLixo KocBennsiit
basa: BCEI'O| cumble | sddexr |[BCEI'O| s>¢pdekt A s ekt
U3 TeHU
cBUTH | pedopMbl pedopmbl pegopmbl
1. Kannran -0.2 -0.2 -0.6 -0.6
2. TIpubbu1L -0.1 -0.1 -0.1 -11 -0.6 -0.4 -0.1
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3. Dkcnopt -0.5 -0.5 0.1 0.1
4. 3aprutata 1.8 1.6 0.2 -0.7 -15 0.7 0.2
5. YacTHBIA BHYTpPEHHHI 1.0 1.0 -0.6 -0.6
crpoc
6. Mcnoub3. nprpoIHBIX 13 13
pecypcos
NTOI'O 19 1.8 0.1 -1.8 -2.1 0.3 0.1

Hcmounuk:. pac4deTsl aBTOPOB

Tabauya 11. HajioroBble 10X0AbI, CTPYNNMPOBAHHBIE 110 BUAAM HAJI0roBoi 6a3sl (%

BBII)
basa: 2000 2001 2002 |U3menenwue (2002 T. 1o
cpasHenuto ¢ 2000 r.)
1. Kanuran 3.0 24 2.1 -0.8
2. [IpuObu1b 5.4 5.6 4.2 -1.2
3. DKCIOpT TOBApOB 2.3 2.5 1.8 -0.5
4. 3apruiata 9.8 9.6 10.8 1.1
5. YacTHbINl BHYTpEHHUI 105 112 10.8 0.3
crpoc
6. Ucnonp3oBanue 3.0 31 4.3 1.3
IPUPOHBIX PECYPCOB
NTOTI'O 33.9 34.3 34.0 0.1

Hcmounuk:. pac4deTsl aBTOPOB

Tabnuya 12. Iddext pedopMbl 111 YACTHOTO CEKTOPA (10 YHIAUEHHBIM HAI02AM )

% BBII
Agppekm
ITpsimoit -2.1%
KocBenHsli -0.1%
Brixoa u3 TeHn 0.7%
BCEI'O -1.5%

Hcmounuk: pacdeTsl aBTOPOB
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