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Onsa 60pbbbl € 3aHMKeHMEM 06beMa HasIoroB, ynia4ymBaeMbiX KPYMHbIMU TPaHCHALMOHAbHbIMU
KoMnaHusamm, CLUA pomxHbl pepopMmpoBaTbh COBCTBEHHYIO HAIOrOBYIO CUCTEMY, Nepenasa Ha
TeppuUTOpManbHbIA NPUHLKUN HanoroobnoxeHns. OOHOBPEMEHHO CNeAYeT Y)KeCTOYNTb NPpUMEHEHMNE
BbIYETOB U OrPaHNYNTb BLIBOL KanuTasa, PeKOMeHAYT 3kcnepTsl MB® B HOBOM [OKIaZe, MOCBALLEHHOM
MaclTabHom peopMe HaloroBON CUCTEMbI CTPaHbl. MI3MeHeHns, KoTopble npegnaraet MBO, moryT
NPVBECTU K MepecMoTpy U MUPOBOIN CUCTEMbI KOPMOPATMUBHOIO Ha10ro0b10XXeH S,

CLLA Heobxoammo pedopMnpoBaTb CUCTEMY HaNoroobnoxeHns TpaHCHaLMOHaNbHbIX KOPropaLumn ¢ TeMm,
4T0b6bI NOBLICUTL COBMPaEMOCTb HaNoro.. [1n4 3Toro HeobxoANMO ypaBHATL HAJIOMOBYIO Harpy3Ky Ha
KpeanTHOe U NHBECTULMOHHOE (PUHAHCMpPOBaHWe, FOBOPUTCS B HOBOM UCC/ief0BaHMK, onybIMKoBaHHOM
Ha canTte MB® (Kimberly Clausing, Edward Kleinbard, Thornton Matheson). "C y4yeTom Toro, 4to CLUA —
KPYMNHEeNLWNN MMNopTep 1 3KCNopTep KanuTana, nogobHas pedopma morna bel npuBecTr K rnobanssHomy
nepecMoTpy MeXAyHapoAHON HaMIOroBON CUCTEMbI",— MONaraloT aBTopbl AoKNaAa. MpeanoXxeHus no
pedopmMe HanoroBom CUCTEMbI cenydac roToBUT MuHguH CLLA.

Mo Mepe pocTa A0NM LOXOA0B, NOJlyYaeMblX OT HEMaTepuaibHbIX aKTUBOB, UX 06/10)KeHNE CTaHOBUTCS
BCe c/loxHee. B 2012 roay 60% [0x040B TpaHCHaLMOHAbHbIX Kopriopaumnin 6biav nony4YeHsl B
OPUCONKLUNAX C IDHEKTUBHON CTABKOM KOPMOPATMBHOIO Hasnora Huxe 5%. B 1o e Bpems B camux CLLA
CTaBKa Bapbupyetcs oT 15% 0o 35%, 470 Bhile, 4em B cpegHeM rno O3CP — 23%, HO hakTu4eckas
HafloroBas Harpyska oueHuBaeTca B 14% 13-3a NCNOJIb30BaHNS HAI0rOBbIX BbIYETOB.

Mpn 3TOM COOTHOLUEHME YNNAYeHHOr0 Haslora K 06beMy onepaLmMoHHON NpubbIaK (B0 BblYeTa
aMopTM3aLMM) CONOCTaBMMO C ApYruMun cTpaHamm "6onblion cemepkn" — 13,2% npotus 13,3%.
CokpalueHunto Hanoroeom 6a3bl CNOCOBCTBYIOT OTCPOYKa BbIMNAAT Hanora 3apybexHbiMum "govkamm"
aMepUKaHCKMX KoMnaHuin (0bbem "3aBmcunx" CpeacTB OLEHMBAETCA B $2 TPJIH), @ TakXKe YCKOpeHHas
amopTusaumsa. Kpome Toro, BO3MOXXHOCTb COKpaLlaTb Npubbiab Ha CyMMyY YraavyeHHbIX NPOLEHTOB MO
KpeauTam (U OTCyTCTBME TakKoN BO3IMOXHOCTU AN AVBUAEHLOB) NPUBOAUT K NCKAXKEHWNIO
pacnpeneneHna KanuTana, co3faBas npedepeHLmmn KOMNaHuaM, UMELWUM AOCTYN K KPeAUTHbIM
cpencTBaM, a Takxe cnocobcTByeT pocTy AncbanaHCOB B IKOHOMKKE, OTMEYaloT uccnefoBaTenu.

OcHoBHoOe npepnsioxeHne skcneptTos MB® — nepesof Hanoroson cuctembl CLLUA Ha TeppuTopmnanbHbIv
pexum. OH npeanosiaraeT pacnpocTpaHeHne PUCKaibHOW Harpy3ku ToJIbKO Ha [OXOAbI U AUBULOEHLbI,
nony4yeHHble B CLLA (cenvyac aMepuKaHCKMM KOMMaHUAM NPUXOAUTCA AOMavynMBaTh PasHULY MeXay
HaJsiorosoi cTaskon CLUA 1 ropucomKumm, B KOTOPOW MosyyeHsl oXo4bl). [ToMoYb nepexony K HOBOM
cucTeme rnpusBaHo BBeAeHNe MUHUMaNbHoro (no ctaeke 15%) Hanoroo6a0xxeHnsa npubbinm, NoNyYeHHON
B HV3KOHaNOroBbIX IOPUCAUKLMAX. KpoMe TOro, MCnosb30BaHNe BbIYETOB A0/KHO OblTb OrpaHUYeHo
TeppmuTOopnasbHO — BblYeTbl, NOJIy4eHHbIe B CTPaHax C BbICOKUMWU CTaBKaMu, HE A,OJKHbI UCM0b30BaThCA
ANS BbIBOAA W3-M0o4 HanoroobnoXxeHns Aoxonos, 06/10)KEHHbIX N0 HU3KOW CTaBKe.

[na ypaBHMBaHWNS HANOrOBOW Harpy3ky Ha KpeauTHoe (hMHaHCMPOBaHME 1 KanuTan pedopma
npennonaraeT nepexos K 06JI0XKEHNI0 "SKOHOMUNYECKUX PEHT", TO €CTb I0X0/10B CBEPX YCTAHOBIEHHOW
HOPMbIl LOXOL4HOCTM, C OAHOBPEMEHHBLIM CHUXXEHUEM CTaBKM Hanora fo 25-28%. MpegnonaraeTcs, 4To 3T0
[OJKHO BbIpaBHATb MNOMYASAPHOCTb A0JITOBOr0 M MHBECTULMOHHOIO (PUHAHCUPOBAHUSA aKTUBOB —
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Hanpumep, 3a CYeT BBeAEHWS Bbl4eTa Ha MHBECTULUN MO aHANOrnn C BbIYETOM Ha yriaTy MNPOLLEHTOB Mo
Kpeautam. NMopobHas cuctema gencreyet B benbrum, Utanum, ABCTpun, bpasnnmm n XopeaTuu, a Takxe
NpPUMeHAEeTCA B OTAEJIbHbLIX 0TpacasXx (B YaCTHOCTK, NPW Haflorooba0XeHnn LOX040B OT L00bI4K
NoJie3HbIX UCKOMaeMblX).

Bripoyem, KpUTUKK NOAX0Oa YKa3blBalOT Ha CIOXKHOCTL onpeneneHmns "HopMaTUBHON" OXOAHOCTU 1
PUCKN HELOCTAaTOYHOr0 HanoroobnoXxeHns KanuTana. EBponenckas NpakTyKa Noka TakXe HeOAHOPOAHA.
"B benibrnn eCTb HOMUHAbHbLIN BbIYET B 3aBUCMMOCTM OT pa3Mepa UHBECTULNIN — 3TO HaIOrOBbIA CTUMY I
AN19 NHBECTUPOBaHMSA Yepe3 6enbrmnckme XonanHrn, Ho OH He Bbi3BaJl B3PbIBHOMO MHTEpeca K CTpaHe. Ha
Knnpe aencTeyeT cxoxas cuctemMa",— oTMedaeT napTHep International Tax Associates Pyctam BaxuTos.
Mo MHeHMI0 3KCnepTa, npolie 60poTbCA CO 310ynoTpebneHnsMmn B BUAE 3aBbllLUEHNS NPOLLEHTHbIX
nnaTexewn, HeXxenn 3aMeHATb UX (PUKCMPOBAHHbLIMU BblHETaMMU.

NcToyHuk: www.kommersant.ru/doc/3032378
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