3. HekoTopble TeopeTUyeckue runortesbl,
CBsi3bIiBaloLMe YKITIOHEHUe OT HanoroobnoxeHus
U npeaenbHy0 CTaBKy Hanora

B HacTosimmeM pasjene mpoaHaTU3UPOBAHBI TEOPETHYSCKHUE ACTICKTHI 3a-
BHCHMOCTH pa3Mepa HaioroobiaraeMoil 0a3pl OT MpeneIbHOW CTaBKH IMOJO-
XOJHOTO Hajora. B Mozensx yKJIOHEHHS OT HaJOTOOOJOXEHHS OOBIYHO pac-
CMaTpUBaeTCd MHIUBUAYYM C (QYHKUUEH TO0JEe3HOCTH, 3aBUCSLIEH OT
BEIIMYHHEI ero «OoraTcTBay. OJIHA U3 CaMBIX MEPBBIX MOJOOHBIX MOJIEICH ObI-
ma paszpaboraHa B ctathe Allingam, Sandmo (1972), a 3aTeM HECKOJBKO IO31-
Hee NOMOJIHUTENIbHBIC BBIBOJABI M3 Hee ObUIM claenaHbl B pabotax Yitzhaki
(1974), Srinivasan (1973) u np.

B mogemn Amnmmarema—CaHAMO TPEIIIONaraeTcs, YT0 MHIUBUIAYYM IOITY-
YaeT 3K30TCHHO 33aJaHHBIA J0X0J Y, BEIHMYHMHY KOTOPOTO OH JIOJDKEH IMpEeIbs-
BHTH TOCYAApPCTBY M YILIATHTH C 3TOTO JOXOJa HaJor 1o craBke f. OIHaKO WH-
JUBUAYYM MOXKCT CKPBITh BEJIMYUHY CBOCI'O PCAJILHOI'O J0X04a U MPECAbIABUTH B
KayecTBe ero BenmuyuHy X. 711 KOHTPOIIS 32 HHAWBUAYYMaMU TOCYIapCTBO Op-
TaHU3YET MPOBEPKH, MIPUIEM BEPOSITHOCTH MPOBEPKU OTIACIFHOTO HHIMBHIyyMa
T CYUTAETCS 3aBHCALICH OT yCHJIMIA HAJIOTOBOM CITY>KOBI M 3aJaeTCsl IK30TEHHO.
B ciy4ae mouMku He10OPOCOBECTHOTO HAIOTOILIATEIIBINNKA HAJIOTOBAsI CIyk0a,
KpOMeE B3BICKaHUS CYMMBI HEYIUIAUCHHOTO HAJIOTa, B3BICKUBACT MTpad B pa3Me-
pef*.

[Mpennonaraercsi, 4TO0 MHAMBUAYYM MaKCUMHU3UPYET (QYHKIHIO COOCT-
BEHHOM 0’KMJaeMOM IOJIE3HOCTH B CTaHAAPTHBIX Npeanockuikax Helimana—
MoprenmrepHa. Takum o0pa3om, pemaercs 3agava 0e3yCIOBHONH MaKCHUMHU-
3aIiu:

mXaxE[U(X)] = m}gx[{l- AU - tX)1 aUY - tY - f] €))

Jlnsa cymiecTBOBaHHS BHYTPEHHETO PEIICHHs MPEINOoIaraeTcs BHIITOTHEHHE
YCIIOBUH BTOPOTO MOPSIIKA MIPU MPENOI0KEHUSX O HEHACHIIIAeMOCTH TOJIE3HO-

18 Jra BenuuMHA TAaKXKE MOXKET HHTEPIPETHPOBATHCS KaK COBOKYIHBIC U3ICPKKH, BO3HH-
Kaloll[fe W3-332 YKJIOHEHHs, B TOM 4YHCJIe M3/EP)KKHU 10 ymate mrpadoB, TpaHCAKIIMOH-
HBIC M3JCPXKKHU H T.1. DTa BEIMYMHA MOXKET PaCCMAaTPUBAThCs KakK CyObEKTHBHAs OLIGHKA
9KOHOMHMYECKHM areHTOM €ro MOTepb, BOSHHKAIOIINX B pe3yjbTarte 0OHapyKeHUsI YKIIO-
HEHHS OT HAJIOT000JI0KCHHS.



CTH UHIMBUAYYMA IO OOTaTCTBY M yOBIBAOIIEH MpPEAeIbHOMN MOJC3HOCTH UHIHU-
BHAyyMa.
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JuddepennnpoBanneM ycioBHi NEpBOrO MOPSIKa MO K30TCHHBIM Hapa-
METpaM MBI MOXEM MOITYyYUTh OTBET Ha BOIIPOC O TOM, KAKOBA B paMKax JaHHOU
MoJieNi OyeT peakLusl YKIOHEHHsT Ha U3MEHEHHE 3THX MapaMeTpoB.

J1y1st pOM3BOIHBIX 110 BEPOATHOCTH YKJIOHEHHUS M BeMUUHE mTpada moiry-
0X
o>
o
YKJIOHEHHS, TaK U pOCT ITpada JOIKHBEI B paMKaxX 3TOH MOJEIH BBI3BIBATH POCT
JIEKIapUPyeMOro JI0X0/1a.

qaeM: Z—X >0 u 0. Takum 0Opa3oM, KaKk POCT BEPOSTHOCTH OOHAPYKECHUS
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HME HAJIOTOBOM CTAaBKH BBI3LIBAET CHIDKCHUE ACKIIapupyeMoro 1oxojaa. ITomumo

ITpn HECKIOHHOCTH MHAMBUAYYMa K PUCKY HoiydaeM - <0, T.e. MOBBIIIe-

3TOTO, B MOJOOHBIX MPENNOJIOKEHAIX MOKHO OOHAPYXKHUTh, 4TO 0< ZXT <, T.e.

JICKJIAPUPYEMBIH IOXOA PACTET MEIJICHHEE AEHCTBUTEIBHOTO JOXO0IA.

Tak Kak MOJENb OCTaTOYHO CHJIBHO YIIPOIIEHA, CACTaHHbIE U3 HEE BBIBOJIBI
0 palMOHAIBLHOW NPAKTUUECKON HAJOTOBOH MMOJIMTHKE MOTYT OBITh HE BCEraa Kop-
pexTHbl. Hanpumep, pocT AeknapupyeMbIX JOXOAOB, MIPOUCXOAAIINI Kak € poc-
TOM BEPOSTHOCTH OOHapy)KEHWsI HapyIIECHUs], TaK U ¢ POCTOM mTpada, 03HAYAET,
YTO MOBBIIICHHE BEPOSTHOCTU IMPOBEPKH HAIOTOIUIATEIBIINKOB M MOBBIILICHUE
mtpadoB SBISIIOTCSA B ONpPE/IENICHHOMN CTENEeHH B3aMO3aMEeHsEMbIMH POLEypa-
MU. T.€. ONTUMAaJIbHBIM, C TOYKH 3PE€HHS FOCYJAPCTBEHHBIX PAacXOJOB, B paMKax
9TOW MozenH OyZIeT CHIDKEHHE BEPOSTHOCTH IIPOBEPKH (a TEM CaMbIM CHIDKCHHE
pPacxooB Ha HAJIOTOBYIO CITyk0y), a BMECTE C TeM — YBEeJIMUYCHHUE ITpada.

Heo0xoaumMo oTMeTHTh psifi pakTOpPOB, KOTOPHIE HE YYUTHIBAIUCH ITPU aHa-
JIU3€ TeOpeTU4ecKoi Mojenu. Bo-nepBhIX, BOZMOKHOCTH YKJIOHEHUS OT YILIAThI
HaJIOTOB C PA3JIMYHBIX BHUAOB JOXOJOB MOTYT OBITH pasnuuHbIMH. Bosee Toro,
TaK KaK ¢ HEKOTOPBIX BHJIOB JI0XOJOB IOJOXOHBIA HAIOT HE B3UMAETCsl, TOSB-
JISIFOTCSL CTUMYJTBI K pOpMalibHOI TpaHchOpMalMy OHUX BUAOB JIOXOJIOB B JIpY-
rue. TakuM 00pa3oM, yKIIOHEHHE OT HaJOrOOOJIOXEHUs! SIBISETCS J0CTaTOYHO
HEOIHOPOIHBIM HE TOJIBKO C TOUKH 3PECHUS Pa3IMUHBIX YacTeH HAJOTOBOH 0a3bl,
HO ¥ C TOYKHU 3PEHHS HEOJMHAKOBBIX CTUMYJIOB K YKJIIOHEHHIO.

Bo-BTOpBIX, B MOJIC/IM HE YYTCHO BIMSHUE YKIOHEHUS depe3 3ddekr moxo-
Jla Ha peuieHue 00 aJUIOKallM BPEMEHHM U MOTpPeOJICHUs] MHIAMBUAYYMa, 4YTO, B
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CBOIO OYepe/lb, BIMSET HAa BEIUUUHY (DAKTHYECKOrO pa3Mepa J0X0Aa U KOCBEH-
HBIM 00pa30M Ha YKJIOHEHHE.

B-TpeTbux, BaXKHBIM OOCTOSITEILCTBOM SIBJISIETCS JAMCKPETHOCTH (DYHKIIMH
Mpe/IeNbHOW CTaBKU Hajora oT pazMmepa 06a3bl HaorooosoxeHus. Tem He MeHee,
YUUTBIBasl pe3yJIbTaT, IPUBEICHHBINH B padote Slemrod (1985), MOXKHO oTrpaHu-
YHUTBCS UCCIIEJOBAHNEM HENPEPHIBHOTO CIIy4asi.

Mopens Ammunrema—CaHaMO T03BOJISIET ChOpMYIIUPOBATh HEKOTOPBIE T'H-
MOTE3bl OTHOCHUTENILHO YKJIOHEHHS OT Hanoroo0soxeHus. CorjiacHo OAHOMY U3
BBIBOJIOB MOJIEIIH J0JIKHA HAOJIOJATHCS MOJIOXKUTEIbHAS CBA3b MEXKIy BEJIHMYH-
HOW HAaJOTOBOH CTaBKM M 00BEMOM YKJIOHEHHs OT Hajorooobioxenus. Kpome
TOTO, CKPBITBIE OT HAJIOTOOOJIOXKEHUsI CPEACTBA JODKHBI YBEIHUHBATHCS C POC-
TOM 0JIArOCOCTOSIHHS CO CHUXKAIOIIUMCS TEMIIOM.

Wcxons m3 BBICKa3aHHOTO paHee MPENIOJIOKEHUsI O TOM, YTO U3MEHEHHE
IIpeeNbHON CTaBKU HE MOXET OKa3aTh BO3ACHCTBUS B KPATKOCPOUYHOI Mepcrek-
THUBE Ha 00BEM MPEUIOKEHUS TPYa U, KaK CICICTBUE, HA PealbHBIA 00bEM J0-
XO/I0B, MbI Oy/IeM M0JIarath, 4TO POCT HAJIOrOO0JIAraeMbIX JIOXO/IOB CBSI3aH, BO-
MEPBBIX, C COKpAIlEHMEM MacIuTabOB yKIOHEHHUS, BO-BTOPBIX, C OOIINM «aBTO-
HOMHBIM» POCTOM 3KOHOMHKH MOJ| BIMSHHEM HHBIX, HEHAJOT'OBBIX (haKTOPOB.
Crioco0bl yuera «aBTOHOMHOTOY» POCTa HAIOroo01araeMbix JOXOI0B OyyT pac-
CMOTpEHBI HIDKE. 37IeCh K€, MCXO/s M3 BBIBOJIOB TEOPETHYECKOW MOJENH, MBI
OyZeM CYHMTaTh, YTO 3aBHCHMOCTh MEKIY IMPEICIILHOW CTABKOW M HAJIOr000J1a-
raeMbIM JIOXOJIOM LETUKOM OOYCIIOBJICHAa COKpAIleHWEM YKIOHEHHS M JIOJDKHA
OBITh OTPHUIIATEIHLHOA.

TakuMm 00pa3oM, OjIHA U3 OTMEUEHHBIX BBIIIIE 1IEJIeH HAIOroBOH pedopMbI —
yBEJIMYCHUE JCKIAPUPYEMBIX JIOXOAOB U, COOTBETCTBEHHO, TIOBBILICHHE YPOBHS
MOCTYIUICHUH MOJI0XO/IHOTO HaJIoTa MOTJia ObITh JOCTHIHYTa 33 CUET CHM)KEHHMS
npeaenbHoN cTaBku Hanora. I10/00HbINH Te3rc MOXeT ObITh 000CHOBaH Teope-
TUYECKHUMH COOOPaKEHUSMH, BBITCKAIONIMMH, B YaCTHOCTH, M3 MOJEIH AJIIHH-
rema—CaH/IMO, TTO3BOJISIOIIEH ClIeNaTh BHIBOJ O TIOJIOKUTEIBHON CBSI3U M3MEHE-
HUSI CKPBITOTO HAJIOTOIUIATENBIIMKOM JI0X0/1a M I3MEHEHUS NPE/ICIbHON CTaBKH
nanora. OIHAKO OH He SIBIISICTCS] OCCCIOPHBIM: Psii OTMEUCHHBIX BBIIIE TEOpE-
THYECKHX Pa0OT MO3BOJSIET BBIIBUHYTH MPEIMOIOKEHUSI O MPOTHBOIMOIOKHOM
a¢dexTe MOT0OHBIX ASUCTBHIA. TOYHO TaKKe HE SIBISCTCS OYCBUIHBIM TE3HC O
TOM, YTO BTOpasl BakKHeHmas 3a1a4a pedopMbl, 3aKII0YAIONIASCS B YBEIHUCHUH
nepepacrnpeeTuTeIbHON PO TOA0XOJHOTO HAora, TpeOyeT aHaJOru4HOrO
MOJIX0/Ia, T.€. YMEHBILICHUSI CTABOK Hajora. PaccMOTpUM 3TH BOIIPOCHI HECKOJIb-
KO mozpoOHee.
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MO)IeHI/l, TMMOCTPOCHHLIC, B OCHOBHOM, IJIs U3YUCHUA CpaBHHTeJ’IbHOﬂ craTru-
K{ YKJIOHEHHUS! OT HaJOroo0JIOXeHUs (B YaCTHOCTH, 3TO KacaeTcs MoJeel yK-
JIOHEHHUSI OT HAJIOTOOOJIOKEHHSI C YUETOM €ro BIMSHUS Ha IPEUIOKEHHE TPyAa
I/IHILI/IBI/I,Z[yyMOM19 1 MoJIeJiel, aHaJIOTrMYHbIX Mojaenu AmnuaremMa—CaHaMo), 00-
JIaJIAI0T BaYKHOM OCOOCHHOCTBIO — MX BBIBOJIBI MOTYT CYIIECTBEHHO 3aBUCEThH OT
IIpeAroaraeMol METOANKN HaJIOTOBOTO aJMHHUCTpUpOBaHMs. Hanpumep, me-
HSISl TIPEIIIOCBUTKM MOJIENN, MOKHO MPHHUTH K BBIBOAY O TOM, 4TO 3 QEKT BO3-
JEUCTBUSL MIPEeNIbHOW CTAaBKH HAJOra Ha YKIOHEHHE OT HaJorooOJIOXKEHHs 3a-
BucHT OT Buja ¢pyHkiuu mrpada. [TonoOGHbIH pe3ynbrar ObUI IOJIy4eH B padboTe
Andreoni, Erard, Feinstein (1998).

Kak yxe rosopuioch, mMonens AmauHrema—CaHIMO pacCcMaTpUBacT HE
CKJIOHHOTO K PUCKY HAJIOTOIUIATENbIINKA, MAKCUMHU3HUPYIOIIEr0 CBOI OXKHAc-
MYIO TIOJIE3HOCTh. YCIJIOBHE IIEPBOrO TOpsAKA A BHYTPEHHEro ONTUMYyMa
MIPEANUCHIBAET HAIOTOIUIATEIBIIUKY PaCIPEaeIsiTh Pecypchl TakuM 00pazoM,
9YTOOBI MpEETbHAS BBITOAA OT YKJIOHEHHS (B TEpMHHAX IPEAEIbHON IOJIE3HO-
ctH) ObUIA paBHA MPEAEIHHBIM MIOTEPSM MOJE3HOCTH, CBA3aHHBIM C HaKa3aHUEM
3a YKJIOHEHHE OT Hajora, B 4acTHOCTH, C Bbliatod mrpados. [TosTomy npu
aHaimM3e (aKTOpoOB, BIMSIONIMX HA YKIIOHEHHE OT HaJOrooOJIOXeHHs, Heo0Xo-
JIIMO YYUTHIBATH, YTO 3aBUCHMOCTbH JI0OXO/a, CKPBITOTO OT HAJIOTOOOJIOKEHUS, OT
MIpeIeIbHONM HAJIOTOBOW CTaBKU OOYCIIOBJIEHA CXEMOW B3MMaHus mrTpados. Jlei-
CTBHUTEINILHO, MyCTh HaJlaraeMblil 32 YKJIIOHEHHE IITpad) HE 3aBUCHT OT MpPEeiib-
HOHW CTaBKHM Hasora. B aToM ciryyae npenesibHble MOTEPH IMOJIE3HOCTH OT YKIIO-
HEHHUS TaKKe HE 3aBHCAT OT MPEACTbHON HAJOTOBOW CTaBKH. TakuMm o0Opazom,
N3MEHEHHE NPEIENbHON HAJOTOBOM CTaBKH HEMOCPEACTBEHHO BIIMSET TOJIBKO Ha
HU3MEHCHUC MPCIACIbHBIX BBII'OJ] OT YKJIOHCHUA. Kak CJICACTBUE, pCaKuA YKIIO-
HEHHUSI OT HAJIOTOOOJIOKEHUSI Ha M3MEHEHHE IpeJeibHON CTaBKM Hayora Oyner
OTIPENENATHCS MPEACTbHBIMI BBITOAMH OT YKJIOHEHHs. B ciydae ke, kKoraa
mrpad 3aBUCUT OT MPEASIbHONW CTaBKM HAJIOra, M3MEHEHUE CTAaBKH OyIeT BIIH-
ATb HCIOCPCACTBCHHO KaK Ha NPEACIbHBIC BbIT'O/Ibl OT YKJIOHCHHS, TaK U Ha IIPC-
JIeNbHbIe M3JIepKKH. Ecii MBI yuTeM TOT (akT, 4To mpejenbHas MoJe3HOCTh OT
YKJIOHEHHS Al HE CKJIOHHOTO K PHCKY WHIMBHIYyMa CHIDKAETCSI C POCTOM
BEJIMYMHBI OOTATCTBA, TO OKAXKETCS, YTO AJISI TOTO, YTOOBI YKIOHEHHE yMEHbIIIA-
JIOCh IpHU U3MECHCHUU npeaenbﬂoﬁ CTaBKU, UBMCHCHHUC MPEACIIbHBIX MTOTCPH I10-
JIE3HOCTH OT YKJIOHEHHS ITPH M3MEHEHUH TIPEJIeNIbHON CTaBKU JIOJDKHO IPEBBI-
CUTh W3MEHEHHE NPEACNbHBIX BHIT0J. TakuM 00pa3oM, peakiys YKIOHEHHS OT
HaJIOrOOOJIOKEHUSI Ha W3MEHEHHME MpE/ENbHON CTAaBKM Hajora OyneT ompene-

1 Cm., nanpumep, paboty Pencavel (1979).
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JISITBCS TIPENIENIbHBIME U3JIEPIKKaMK OT yKioHeHHs. C colep)kaTeIbHOW CTOPOHBI
3TO O3HAYAET, YTO MPH CYLIECTBOBAHUU 3aBUCHMOCTH CYMMBbI, KOTOPYIO HAJIOTO-
IUTATEBIINKH JTOJDKHBI OyIyT 3alulaTHTh B BuAe mrpada mpu oOHapyKeHHH
YKJIOHEHHS, OT CyMMBbl HEYIUIAUCHHBIX HAJIOIOB, CKJIOHHOCTb HaJOTOIJIATEllb-
LIMKOB K YKJIOHEHHIO IIPU POCTE MPEIEIbHOM CTaBKU M, CIIEJIOBATENLHO, MPU
POCTE HAJIOTOBBIX 00S3aTENbCTB COKPAIIAETCS B YCIOBUAX HECKIIOHHOCTH WH/IU-
BUAyYyMa K PUCKY.

B pesynbrare MOxeT HaONIOAATbCA OTPHLATEIbHAS 3aBHCUMOCTb MEXIY
M3MEHEHHEM CTaBKM Hajora u macirabamMu HaJlorOBOTO yKJIOHeHHs. Tem He
MEHEee, €CIIM Npe/eNbHbIe M3/IePKKH OT yIUiaTel mrpada yObIBarOT ¢ POCTOM
CYMMBI COKPBITOTO OT YIUIaThl HAJIOTa, Pe3yJbTaT MOAEIH OyJIeT COBIAIaTh C
pe3ynbraroM AsumHreMa—CaHAMO (3TO aHAJOTMYHO IPUHATON BBIIIE MPEIO-
CBIJIKE O BOTHYTOCTH (PYHKIUH IITpada OT CKPBITOrO J0X0a).

B Mopenu, npeacraBnenHol B pabote Slemrod (2001), yuutsiBaeTcst y4a-
CTHE MHIMBHAYYyMa Ha PHIHKE TPYZad, a KPOME TOTO, BO3MOXKHOCTH JIETaJIBHOTO
CHIDKEHHSI HAJIOTOBOTO OpeMeHn — «u30ekanne HajJoroobiaoxeHus» (tax avoid-
ance), JeJaeTcsl BbIBOJ O TOM, YTO CYIIECTBYET OJHO3HAYHAsl MOJIOKHTEIbHAsS
3aBUCHMOCTh MacIiTabOB M30eKaHUSI HAJOroOOJOXKEHUs! OT MpeesbHOM Hao-
TOBOM CTaBKHU.

Ha mpakTuke yKIOHEHHE OT HaJOTOOOJIOKEHUS M HaJoroBas NpOBEpKa
MIPOMUCXOMAT B pa3Hoe BpeMs. JIONONHUTENbHBIN y4eT (pakTopa BpeMeHH MPHUBO-
JIIT K TIOSIBJICHHIO aIbTepPHATUBHBIX BO3MOXKHOCTEH 10 HCIIOJIB30BAHUIO CKPBITO-
ro noxoxa. [losBiaeHNe AOTOIHUTENBHBIX BBITOJl YKIOHEHHS OT HAJIOTOOOJIOXKE-
HUA B Clly4ae BBEICHHUsS B MOJEIb BPEMEHHOTO (haKTopa JeJaeT BHIBOABI MEHEe
YyBCTBUTEIbHBIMU K METOJMKE B3MMaHus Tpados. Jns mmpokoro kiacca
CXEM aJMHUHHCTPHUPOBAHUS IOJOXOIAHOTO HAjora B MOJENSX, YYHTBHIBAIOIINX
Hanuue (HaKTopa BPEMEHH ', OKA3IBAETCS, UTO YKIOHEHHE OT YIUIATHI TOJIO-
XOJHOTO Hajora CHWXXAeTCS IPH CHWKEHHM IPEJCIbHON HaJOroBOH CTaBKH.
Takum 00pazoM, CHHXKEHUE IPEJEIbHON CTaBKH IMOJOXOIAHOTO HAJIOT000JI0NKE-
HUSI TIPY HAJIMYMH YKJIOHEHHS OT HaJIOTOOOJIOXKEHHsI MOXKET MPUBECTH K CHIDKE-
HUIO YKJIOHEHHMS U, KaK CIEICTBUE, K POCTY HAJTOTOBBIX ITOCTYTIICHHH.

JpyToii CIOXHBIA BOIIPOC, HA PEelICHHE KOTOPOro ObLIa HalpaBiieHa Halo-
roBast pehopma, — 3TO MOBBILICHUE CTENICHU BEPTHKAJIHLHOTO PAaBEHCTBA HAJIOTO-
IUTATENbIIUKOB. V3yueHne cBS3M NPOrpeCCUBHOCTH IOA0XOJHOTO HAJIOTa C €ro
nepepacrpeeIUTeIbHBIMA CBOMCTBAMU BEAETCS IOCTAaTOYHO JaBHO. B pabote

2% Takas cBsI3b MOKA3aHa, B YACTHOCTH, B pabotax Engel, Hines (1999), u Caballe, Pa-
nades (2001).
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Jakobsson (1976) nokazaHo, 4TO Ui SKOHOMHKH, B KOTOPOW WHIWBHIYYMBI
pas3ymyaroTcs MEXAy co00# TOJIBKO pa3MepoM JI0X0Jd, POCT HOMUHAIBHON TIpe-
JIENIEHOM HAIOTOBOM CTaBKU C pa3MepoM 0a3bl ABIseTcs dPQPEKTHBHBIM MeXa-
HU3MOM IepepacnpeencHus 10Xoaa. TeM He MeHee B LIEJIOM psiie MCCIenoBa-
HUN TMOKa3bIBA€TCsA, YTO B TICTCPOTCHHBLIX YCJIOBUAX CBA3b HOMMHAaJIbHOM
IIPOTPECCUBHOCTH Hajlora («exyssipHas HPOTPECCUBHOCTEY») C (aKTHIECKON
MIPOTPECCHBHOCTBIO («IIepepacIpeaenTeNbHas IPOrPECCHBHOCTE)) MOXKET Ha-
pymarbca. B OTHEnpHBIX Cilydasx BO3MOXKHO IIOCTPOECHHE IEpepacIpesesu-
TEJILHO-TIPOIPECCUBHOM HAJIOTOBOW CHUCTEMbI, KOTOpasi IPH 3TOM OKaXKeTcs Ilie-
JyJspHO-TporpeccuBHoii’. OmHako B O0OmEM Cllydae IOCTPOGHHE TaKOM
CHCTEMBI OKa3bIBaeTCSl HEBO3MOXKHBIM. B pabote Moyes, Shorrocks (1998) moxa-
3aHO, YTO MPU HAJIMYUH «TOPU30HTAIBHBIX» Pa3INunil HAIOTOIUIATEIBIIHKOB MO
HECKOJIbKUM IIapaMeTpaM HEBO3MOYKHO IMOCTPOUTH CHCTEMY ITOJI0XOJIHOTO Halo-
roo0JIOXKEeHUs], KOTopasi 10 TIepepacipeleNINTEIbHBIM CBOMCTBAM IPEBOCXOIUT
MIPONIOPIIMOHATIBHBIN TOJOXONHBIN Hajor. TakuM o0pa3oM, Il HEOTHOPOIHOM
COBOKYITHOCTH HAJIOTOIUIATENBIINKOB B OOIIEM Cllyyae HAWIy4IINMHU Iepepac-
NPEACIUTENbHBIMUA CBOMCTBAMH 00JIaIaeT MPOIOPLHOHAIBHBINA I10{0XOHBIN
Haior. B pabore Bishop, Chow, Formby, Ho (1994) Ha OCHOBE NaHHBIX UIS
CIIA BuaHO, 9TO AOJIS CKPBITOTO OT HAJOTOOOJIOKEHUS AOXO0Ja CHMXKACTCS C
POCTOM JEKIapUPyEMOro JI0X0Aa.

Takum 00pazoM, aHaJIM3 TEOPETHUECKUX M IMIIMPHYECKUX PabOT MOKa3bl-
BaeT, YTO, C OJJHOM CTOPOHBI, HOHIKEHNE CTaBKU OJJOXOJHOTO HAJIOT000JIOXKe-
HUSI MOXET TPUBECTH K POCTY HAJIOTOBBIX MOCTYIUICHHH 3a CUET CHHKEHUS yK-
JIOHEHUs1 OT HayorooOnokeHus. C Jpyrodl CTOPOHBI, TaK KakK pasjnyuus B
BO3MOXHOCTAX YKIIOHCHHS OT HaﬂOFOO6HO)KeHI/IH MOTyT O6yCHOBI/lTb HNCKAXXCHUC
TOPU30HTAIBHOTO PaBEHCTBA HAJIOTOILIATENBIINKOB, IIPONOPIUOHAIBHBIA 110/10-
XOIHBIA HAJIOT MOKET 00JafaTh JIyYIIMMH IIepepactpeeTUTeIbHBIMA CBOWCT-
BAaMM, YEM NPOTrPECCUBHBIN IIOJOXOAHBII HAJIOT.

Jyist Toro 4ToOBI BBIBOJBI PACCMOTPEHHOW HaMH MOAU(HKALUK MOJAEIH
AmnmaremMa m CaHIMO MOKHO OBUIO CUMTaTh NMPUMEHHMBIMH K POCCHHCKUM
YCIIOBUSIM, HEOOXOAMMO BBIIIOJHEHHE PAla IMPEANOJOXKEHUH O CBOWCTBAaX HC-
MOJIb3YeMOH (PyHKIIUM MOJIE3HOCTH U IapaMeTpax CHCTEMbI HAJIOTOOOIOXKEHUS U
HaJIOroBOro aIMMHUCTPUPOBAHUS. BO-HepBI)IX, mnmpeamnojaracTcsd HECKJIOHHOCTb
HaJIOTOIUIATENbIINKA K PHUCKY, KOTOpas B MOJICNU BBIPAXAETCS B BOTHYTOCTH
(GYHKIMH TTOJIE3HOCTH MHIMBHIYyMa Mo OorarcTBy. Bo-BTOpBIX, UIs cymiecTBO-
BaHMs HEHYJIEBOTO PEIICHUS PACCMaTPUBAEMOW 3aJaudl MaKCHUMH3aLUH, (QyHK-

21 Cwm., nanpumep: Lambert (1985).
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uust wrpada J0JHKHA UMETh COOTBETCTBYIOIIYIO BTOPYIO IMPOU3BOJIHYIO MO CBO-
€My apryMeHTy, 4TO oOecreunT InepecedeHHe KPHBBIX IPEAEIbHBIX BBITOJ U
MIPEAETBHBIX N3AEPKEK YKIOHEHHS OT HAIOT000I0KEHHS.

OTH NPEIONIOKEHUS, O-BUANMOMY, MOXHO CUUTATh BBIIIOJHCHHBIMH B
Poccun. Hecmorpst Ha To, uro corsacHo OOmiert wactu Hanorosoro xonexca
(opManbHO BeMMYMHA MITPadOB JIMHEWHO 3aBHUCUT OT BEJINYMHBI CKPBITOTO JI0-
Xoza™, ciielyeT OTMETHTh, 4TO B (DyHKIIMH TIOJE3HOCTH HHIMBHAYYMA JOJDKHA
¢urypupoBats He (paKTHUECKasi BEPOSTHOCTH IPOBEPKH HAIOTOBON MHCIIEKIH-
eil, a cyObeKTHUBHas OLIEHKA ATOM BEPOATHOCTH HajororuarensimmkoM. B Poc-
CUM HAJIOTOBBIE OpraHbl OOBIYHO HE PACKPBIBAIOT JIaHHBIE O KOJIMYECTBE M pe-
3ynbTaTax MpPOBEPOK, KPOME TOrO, HENb3sl HCKIYHTh BO3MOXHOCTb
KOPPYILNY, CHIDKAIOIIEH BEPOSTHOCTh (M/WIM PEe3YIbTaTHBHOCTH) IPOBEPKH.
[TosTOMY BeposiTHOCTH IPOBEPKH (2 TeM 0oJiee BEPOSTHOCTh HaKa3aHUsI) MOXKET
MPEICTABIATHCA HAJIOTOMIATENbIINKY KpaliHe Manoil BennunHoil. Kak cnexncrt-
BUE, TOBBIIICHUE MPEACITbHON CTABKM HAJIOTOOOJIOKEHUS yBEIWYHMBACT, IJIaB-
HBIM 00pa3oM, IpeebHbIe BBIBOABI OT YKIOHEHUs, a Tpad He OKa3bIBaeT Cy-
IIECTBEHHOT'O BIIMSHUS Ha BEIUYUHY OKuaeMon MOJIE3HOCTH
Hajoromnarensiuka. ClegoBaTeNbHO, POCT MPENEIbHOM HAJIOrOBOM CTaBKU
JIOJDKEH COIPOBOXKAATHCS POCTOM YKJIOHEHHUS OT YIUIATHI HAJIOTA.

Kpome TOro, cymecTByer psii MPHYHH, MO3BOJAIOMINX CUUTATh (haKTHUE-
ckyto (yHKImio mrpada BOrHyToH. Bo-nepBrix, GrckanbHas HEAPPEKTUBHOCTD
IIPOBEPOK, 3aKJIIOYAIOIIAsCSI B HEBO3MOXKHOCTH OOHAPYKUTh OTIEIbHBIE CIIOCO-
Obl YKJIIOHEHHS OT HaJOroo0JOXKEHHS WIN B HENPUMEHCHWH HAKa3aHMWs, TTO3BO-
JIsIeT HaJIOTOIlIaTeNbIIMKaM CHU3UTh PacXobl Ha BEIILIATY mtpada. Bo-BTopsIx,
B CYOBEKTHBHYIO OLIEHKY IITpada HaJOrOIUIAaTENbIINKOM MOXET BXOIUTH JIO-
BOJIBHO CYIIECTBEHHAsl MOCTOSIHHAS KOMIIOHEHTA, CBSI3aHHAS C BPEMEHHBIMU U
MOpAJIbHBIMU NOTEPSMHU, BOSHUKAIOIUMH BCIEICTBHE MPOBEPKU. B 0ToembHBIX
ClIy4asix HaJIOTOBasl IPOBEPKA MOXKET IIPUBECTH K IPHOCTAHOBKE KOMMEPUYECKOU
JIeSITeIbHOCTH (PU3NYECKOTo JIMIAa WM TNPEINPHUATHS, YTO MOXET OKa3aTh Ha
COOTBETCTBYIOILYI0 SKOHOMUYECKYH aKTMBHOCTb pas3pyliarolee aeicraue. Ms-

22 Crares 122 Harorosoro xozxekca P®: «HeyruiaTta win HEONHAS YIIATA CyMM HAJIOT.

1. Heynuara v HemonHas yIuiata CyMM HaJlora B Pe3yJibTaTe 3aHMKEHHS! HaJIOroBOH 0asbl,
MHOTO HENpaBWJIBHOTO MCYMCICHHS HAIora MWIM JPYrMX HENpaBOMEPHBIX JeHCTBUI
(Ge3neticTBrs) BiieueT B3bIcKaHUe mTpada B pasmepe 20 IPOLEHTOB OT HEYIIIAUYEHHbBIX CYMM
HAJIOTA. ..

3. JesHus, mpemyCMOTpEHHBIE NMyHKTaMd | W 2 HacToslleld cTaTbd, COBEPILICHHBIC
YMBIIUICHHO, BJIEKYT B3bICkaHMe ITpada B pasmepe 40 NPOLEHTOB OT HEYIUIAYCHHBIX
CYMM HaJoray.
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JCPIKKH, CBA3AHHBIC C HpHOCTaHOBKOﬂ JACATCIIBHOCTHU, MOTYT COCTAaBJIATH 3HAYN-
TENBHYI0 YacTh B IOCTOSIHHOM KOMIIOHEHTE CYOBEKTHBHOW OIEHKH ImTpada.
Cy1iecTBOBaHHE TTOCTOSHHON KOMITOHEHTHI B M3AEPIKKAX IPUBOJUT K BOTHYTO-
cti GYHKIMU YAENbHOTO mTpada.

TakuMm 00pa3zoM, MBI MIPUXOAUM K BBIBOJY 00 YOBIBAHUM INpEAEIBHBIX IMO-
Tepb OT YKJIOHEHHUS C POCTOM COKPBITOTO JI0X0/a. ITOT (PaKT, Kak u PaKT Majo-
3HAYAMOCTH CYOBEKTHBHOH OIICHKH BEPOSITHOCTH OCYIIECTBICHHUS MPOBEPKH
HAJIOTOIUIATENBIINKA, IPHUBOIAT K BBEIBOLY O CYIIECTBOBAHHH IOJOXHUTEIHHOU
CBSI3M YKJIOHCHHS W MPEICIbHOW CTaBKM HAjora B PaMKax paccMaTpHBaeMOM
TEOPETUYECKON MOJIEIH.

OcHOBBIBasiCh Ha BBIBOJIC U3 Mozenu AumHreMa—CaHIMO O TIOJIOXKHUTEb-
HOW CBsI3M HajoroobijaraemMoii 0a3bl W MPEAETbHOI CTaBKM MOAOXOIHOTO HAJO-
ra, MOMHMO COOCTBEHHO CaMOTro pocTa 00JIaraeMbIX J0XOJ0B MOXKHO OXHIATh
pPOCT TepepacipeieTUTEIBPHON CITIOCOOHOCTH TOJOXOIHOTO Hajora. BeiBog o
BO3MOKHOM POCTE TIepepacIpeeIMTeIFHON CIOCOOHOCTH Hajora CBs3aH, Ipe-
JKJIe BCET0, C TEM, YTO OCHOBHAS YacCTh COKPBITBIX OT HAJOTOOOJIOXKEHUS JT0XO-
JIOB TIOJTy4ajach Hauboyiee 00ECIICYCHHBIMU TPpaXaaHaMH. JTO O0BICHACTCS KaK
pa3HooOpa3ueM UCTOYHHKOB JTOXOJIOB TAKUX TPAXKIAH M HAIMYHEM JPYTHX, TO-
MHMO 3apabOTHOH IUIaTHI, TOXOMOB, aIMHHHUCTPHUPOBAHHE HAIOTOOOIIOKCHHS
KOTOPBIX 3aTPyAHEHO, TaK M BO3MOKHOCTBIO HCIIONIB30BaHMA 0Oojee JA0poro-
crosnux u 0osee 3pPEeKTUBHBIX CIIOCOO0B yX0Ja OT HAJIOTOOOIOKCHHUS, B TOM
qrcie, myTeM TpanchopMaliu 001aracMbeIX BUIOB JIOXOJIOB B HeoOIaracMeIe.

CHMKEHHE TIPENeTbHON CTAaBKA MOTJIO CYIIECTBEHHO COKPATHUTH BBITOA-
HOCTB YKJIOHEHHS OT HAJIOTOOOJIOKEHHSI, B TIEPBYIO OYepeb, CIenaTh Heddek-
THBHBIMHA HaI/I6OJ'Iee 3aTpaTHbIC CXEMblI HAJIOTOBOI'0 YKJIIOHCHUSA U, TCM CaMbIM,
CTUMYJIIPOBaTh COOJIOCHUE HAJOTOBOTO 3aKOHOJATEIhCTBA. B CBSA3M C BHIIIe-
W3JI0KCHHBIM, CIIPABEUTUBBIM OBLTO OBI OXHIATh OOJNBIIEE COKPAILICHUE YKIIO-
HEHHS cpeau Hanbosee 00ecIeYeHHBIX HAaIOT OTIATEIBIINKOB.

ITomuMoO pocTa HaIOrOBO# Oa3bl (CBA3aHHOTO CO CHIDKCHUEM YKIIOHEHHUS OT
HAJIOTOO0JIOKEHHST) MOXHO TIPEAONIOKUTh, YTO CHIYKCHUC MPECIIEHOW CTaBKH
MTOJTOXOTHOT'O HAJora OOYCIOBHIIO POCT HAJIOTOBBIX MOCTYIUICHUN. Tak Kak »ia-
CTHYHOCTB YKJIOHEHHUS OT HAJIOTOOOJIOKEHHS TI0 MPEIeIbHON HAaJOTOBOM CTaBKe
MOXXHO CYUTATh OTHOCUTEIHHO BBICOKOM, a, KpOME TOro, Tak Kak A 90% Haio-
TOIUTATEIBIINKOB MPE/eNIbHAs HAJIOTOBAs CTAaBKa IMOJIOXOHOTO HAIIOTO00IOkKE-
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HUSL IOBBICHITACH JTHIIB ¢ 12% 10 13%%, MOXKHO GBLIO 0XKHIATH pocCT Hajoro-
BEIX IOCTYIUICHUH B pe3ybTaTe MPOBEICHHUS PePOPMEL.

k %k 3k

Takum 00pa3oM, Ha OCHOBAHHHU aHAIKM3a BBIBOJOB M3 MOJCIU AJUTHHIeMa—
CaHaMO, MOXXHO c(hOPMYJIHPOBaTh TPH OCHOBHBIC TMIIOTE3bI O BO3ACHCTBHH
CHIDKCHUSI MTPEACIbHON CTAaBKHU MOJOXOJHOIO HANOTa ¢ (PU3NYECKHUX JIUIl B POC-
CHIICKMX YCIJIOBUSIX Ha MPOTPECCHBHOCTH HAJOTra, €ro ypOBEHb IMOCTYIUICHHHA U
BEJIMYUHY €ro 0a3bl.

Bo-mepBbIX, Ha OCHOBE BBIBOJIOB TEOPETUUECCKUX MOJEICH YKIOHECHHS OT
HAJIOTOOOJIOKEHUST U aHAlli3a aJIeKBATHOCTH €€ MPEANOChUIOK B POCCHICKUX
YCIIOBHUSIX, MBI MpPEJIOJIaraeM, 4TO CHHXKECHHE MpPEACIbHOW HaJOrOBOM CTaBKH
JIOJDKHO OBLIO TOBJICYb YBEIMUYCHHE HAIOroodyiaraeMoi 6a3el. Bo-BTOpBIX, CO-
KpallleHHe YKIIOHCHUS, TIPEKIEC BCEro cpeau Hanbonee 00CCIeUCHHBIX HAJIOro-
IUIATEIBIMKOB, 110 HAIIEMY HPEANONI0KEHHIO, OJDKHO OBLIO MPUBECTH K OoJiee
4eM MPOMOPIHOHAIBHOMY YBEJIMYEHHIO HAJIOTOBOTO OpPEeMEHHM Ha HHUX M, Kak
CIIE/ICTBHE, K YBEIUYCHHIO TIPOTPECCHBHOCTH MOJ0XOHOTO Hanora. Y Hakowerl,
¢ y4yeTtoM HU3KOH d(P(DEeKTHBHOW CTaBKM Hanora 10 pedOpMbl JOHKHO OBLIO
MPOM30MTH yBEIMYCHUE MOCTYIUICHHHA IMOJOXOHOTO HAJIOra HPU CHUKECHHU
Mpe/IeNbHON CTaBKH B pe3yJibTaTe pocTa 0a3bl 3a CHET COKpalleHus o0bema yK-
JIOHCHUA (Mbl npeamnojaracM, 4To poCT HaJIOrOBBIX HOCTyHHeHI/Iﬁ 3a CUYCT yBCJIU-
YeHHsl HAJOTrOBOW 0a3bl MPEBBIIACT CHW)KCHUE HAJIOTOBBIX MOCTYIUICHHH B pe-
3yJbTaTe YMEHBIICHUS 3QPEKTUBHON CTABKH).

» Ha camom jene IS HANOTOIMIATEIBIIHKOB, OTHOCANMXCS K HIDKHEMY IICIYITEO
IIKaJIbl TOJI0XOJHOTO HAJIOTa, CTaBKa OCTalach HEM3MEHHOMH 3a CUeT yBEIMYEHHS CTaB-
KM nofoxoaHoro Hanora ¢ 12% no 13% npu otMmeHe miarexa B [leHcroHHBIH GOHA O
craBke B 1%.
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