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IIpuOLITH KOpIOpPAaIMH PEKOMEHIYIOT
TOMAIIIHHH PeXHM

Inst 6opBOBI C 3aHUKEHHEeM 00beMa HaJIOT0B, YIIJIaUMBaeMbIX KPYITHBIMU TPaHCHAIIMOHAIbHBIMU
koMraHusgmu, CIIA gonmxub pedopMupoBaTh COGCTBEHHYIO HAJIOTOBYIO CUCTEMY, ITeperas Ha
TEePPUTOPHUANbHBINM IPUHIUI Haloroo0aoxeHus. OMHOBPEMEHHO ClIefyeT YKEeCTOUUTh IPUMEeHEeHNe
BLIYETOB U OTPAHUYUTH BBIBOJ KaluTala, PeKOMeHAYI0T 3KCcrepTel MBO B HOBOM [oKIafe,
TIOCBSIIIIEHHOM MaciuTaOHOM pedopMe HalOT0BOM CUCTEMEI CTPaHHL. Mi3MeHeHUs], KOTOPHIE
npepnnaraetr MB®, MOryT IpUBECTHU K IEPECMOTPY ¥ MUPOBOU CUCTEMEI KOPIIOPATUBHOTO
HaJIOr000JI0KEHUS.

CIIA HeoOxomuMo pedOpMUPOBATL CUCTEMY HAIOr000/102KEeHNST TPaHCHAIIMOHAIBHEIX KOPIIOPAIUH C
TeM, YTOOHI ITOBHICUTh COOMPAEMOCTh HAJIOTOB. [[J15 3TOT0 He0OXOAMMO YPaBHSTh HAlIOTOBYIO
Harpy3Ky Ha KPEOJUTHOE 1 MHBECTUIINOHHOE (1)I/IHaHCI/Ip0BaHI/Ie, TOBOPUTCA B HOBOM HCCJIENOBAHHUH,
ony6nrkoBaHHOM Ha caiite MB® (Kimberly Clausing, Edward Kleinbard, Thornton Matheson). "C
ydeToM Toro, uTo CIIIA — KpymHeNmit UMIIOPTEP U 9KCIOPTEP KamuTasa, nofobHas pedhopma
Morjia OBl TPUBECTH K T7100aIbHOMY IIEPECMOTPY MEXKIYHAPOIHON HAJIOTOBOM CUCTEMHBI",— IOJIaraimT
aBTOPHI IOKJTafaa. [Ipennoxenus 1mo pedopMe HaloroBOM CUCTEMBI cerdac roToBuT Munpun CIIIA.

[To Mepe pocTa [OJK HOXOMOB, ITOIy4aeMbIX OT HeMaTepUaIbHEIX aKTUBOB, UX 00JI0KeHNe
cTaHOBUTCS Bce cioxHee. B 2012 romy 60% moxomoB TpaHCHALMOHAIBHBIX KOPIIOPAIUi ObLIH
IIOJIyYeHHl B IOPUCOUKLIUAX C 3G (PEeKTUBHOU CTaBKOW KOPIIOPATUBHOTO Hajora Huxke 5%. B To xe
BpeMs B camux CIIA cTtaBka Bappupyetcs 0T 15% mo 35%, 4To BhilIe, 4eM B cpegHeM 1o O9CP —
23%, HO (paKTHUeCKasl HaJloroBasi Harpy3kKa oleHuBaeTcs B 14% m3-3a UCIOIb30BaHUS HAIOTOBBIX
BLIYETOB.

[Tpu 3TOM COOTHOLIEHKE YIIJIAYEHHOT0 Halora K 00beMy OllepaIiOHHON MpUOBIIH (10 BEIYETa
aMOPTHU3AILMK) COIIOCTABUMO C APYTUMU CTpaHaMu "6Gosbinoi cemepku" — 13,2% mpoTus 13,3%.
CokpallleHH’I0 HaJIoT0BO# 6a3bl CIIOCOOCTBYIOT OTCPOYKA BHIIIJIAT Halora 3apy0eKHBIMU "qouyKamMu"
aMepUKaHCKUX KOMITaHUH (00BheM "3aBUCIIUX" CPEIOCTB OLIEHUBAETCS B $2 TPJIH), a TaK¥kKe
yCKOpeHHas aMopTu3alusg. KpoMe Toro, BO3MOKHOCTE COKpallaTh MIPUOLLIb Ha CYMMY YIIJIa4€HHBIX
IIPOIIEHTOB 110 KpeuTaM (4 OTCYTCTBHE TaKOM BO3MOXKHOCTH [IJIST UBUIEHIOOB) IIPUBOIUT K
MCKaXXeHHUIO paclpefeieHus KaluTana, Co3faBas mpedepeHln KOMIIaHUSIM, UMEIOIIUM OOCTYII K
KPEeIUTHBIM CPE[ICTBaM, a TaKXke CIIoCOOCTBYeT pPOCTy aucOasaHCOB B 9KOHOMMKE, OTMEYaloT
HCCIIeJOBaTEeIHN.

OcCHOBHOEe TIpeIoXkeHue 3KCrepToB MBO — nepeBon HamoroBou cucteMmel CIIIA Ha
TePPUTOPHUAJIbHEIN pexkuM. OH IpefnonaraeT pacnpocTpaHeHre GUCKaIbHOM Harpy3KHU TOJBKO Ha
IOXOOBl U OUBUAEHNH, nonyyeHHble B CIIA (ceiiuac aMepuKaHCKUM KOMIIAHUSM IIPUXOOUTCS
[omIa4yuBaTh Pa3HULy MeXAYy HanoroBou ctaBkou CIIIA u 10pUCAUKIINAY, B KOTOPOU MOTy4YEeHb
noxopnsl). [ToMo4b mepexonqy K HOBOM CUCTEME IIPU3BaHO BBeeHUE MUHUMAJBHOTO (110 cTaBKe 15%)



HAJIOr000 10KeHUST TPUOBIIH, TOJTyYeHHON B HU3KOHAJIOTOBBIX IOPHUCIUKITUAX. KpoMe Toro,
MCIT0/Ih30BaHNE BHIYETOB MOIKHO OBITh OTPAHUYEHO TePPUTOPHUATIBHO — BHIYETHI, TOyYEeHHBIE B
CTpaHax C BEICOKMMH CTaBKaMH, He MOJIXKHEI KCIIOIb30BAThCS [IJIs1 BEIBOMIA M3-TI0J HAJIOT000I0KEeHHU S
I0XO0/OB, 00JIOKEHHBIX II0 HU3KOH CTaBKe.

[l ypaBHMBaHUS HaJ0TOBOM HAarpy3KU Ha KpeguTHOe (HMHaHCUPOBaHUE U KanuTan peopma
IIpe[rnosaraeT Iepexon K 00I0KeHHI0 "9KOHOMHUYECKHX PEHT", TO eCTh JOXOJI0B CBEPX
yCTaHOBJIEHHOX HOPMHI JOXOOHOCTH, C ODHOBPEMEHHEIM CHUXKEHUEM CTaBKU Hajora fgo 25-28%.
[IpennonaraeTcs, YTO 3TO [OJIXKHO BBIPABHSATH MONMYISAPHOCTE AOJITOBOTO ¥ UHBECTULIMOHHOTO
(bUHAHCUPOBAHUS aKTUBOB — HAIPUMeD, 3a CUET BBEJIEHHUS BhIYeTa Ha HHBECTUIUH 10 aHAJIOTUH C
BBIYETOM Ha YIIJIaTy IIPOIIEHTOB 110 KpeguTaM. ITogoOHas cucteMa meicTByeT B benbruu, MTamuwy,
Apctpum, bpa3unuu u XopBaTHH, a TaKXKe MPUMEHSETCS B OTOENIbHLIX OTPACTSIX (B YaCTHOCTH, IIPHU
HaJI0T000/I02K€HUH JOXOMOB OT NOOLIYH ITOJIE3HBEIX HCKOIIAeMBEIX).

BripoueM, KpUTHKY IIOAXOMAA YKa3bIBAOT Ha CJIOXKHOCTH ONpefesieHus "HOPMaTUBHOU " NOXOJHOCTHU U
PUCKM HEJOCTATOYHOTO HAIOTr00010KeHUs KanuTana. EBponeiickas MpakTUKa IMOKa TaKXke
HeomHOpoaHa. "B benbruu ecTh HOMUHAIBHBIN BHYET B 3aBUCUMOCTH OT pa3Mepa MHBECTULIUN — 3TO
HAJIOTOBBIM CTHMYJI AJISI ”YHBECTHPOBAaHUS Yyepe3 OeNbruiiCKue XOJIIUHTH, HO OH He BhI3BaJl B3PLIBHOTO
nHTepeca K cTpaHe. Ha Kumnpe pelicTByeT cxoxkas cucteMa',— oTMedaeT napTHep International Tax
Associates Pyctam BaxuToB. ITo MHEHHIO 9KCIIEPTA, MPoIle 6OPOTLCS CO 37I0YIOTPeOIeHUSIMY B BUIE
3aBHIIIEHUS IIPOIIEHTHBIX IIJIaTeXkel, HeXKelu 3aMeHSATh X GUKCUPOBAaHHBIMU BHIYETAMHU.
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