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Iomyuena 25.08.2016 IIpeamer. Hanorosele moctymnenus B PO u ee perrmoHax Ha pasHBIX YpPOBHAX
[Momyyena B nopaOOTaHHOM OFODKETHOW CHCTeMBL. B paboTe maHa cpaBHUTENbHAS XapaKTePUCTHKA pPUCKA U
Bujie 08.09.2016 3(p(GEKTUBHOCTH HAJOTOBBIX CHUCTEM CyObekTOB P® s pasHbBIX ypOBHEH
OnoOpena 21.09.2016 OIOIDKETHOM CHCTEMBI.

HoctynHa onnaiin 15.11.2017 Hean. OueHuts puck U 3PPEKTHBHOCTH HAIOTOBBIX IMOCTYIUIGHHH Ha Pa3HBIX
YpoBHSIX (OopMUpOBaHHS OrpKeTa: (enepaibHOM, PErHOHAIBHOM, MECTHOM,

VIK 332.1; 336.02 a TaKKe TSI KOHCOJMINPOBAHHOTO OIO/DKETA B IIEIIOM.

JEL: H21, H71 MetonoJorusi. B cratee ucmonp3yercst noprdenpHbrid noaxon . Mapkosuna s
OLICHKH pHCKAa HAJOTOBBIX CHCTEM pETHOHOB Ha CTaausaX (HOpMHUPOBaHUS
KOHCOJIMIUPOBAHHBIX OIO/DKETOB, a TAKXKE paclpeieNIeHNs] HaJIOTOBBIX IOCTYIIICHUH
MEXAy YPOBHSMH OIO[DKETHOW CHCTeMBL: (enepanbHbIM, PpErHOHAJIbHBIMU
U MecTHbIMH Oropkeramu. [IpoBoauTCs JIeKOMIIO3MIMS —ITIOKasarensl pHCKa
HaJIOTOBBIX CUCTCM IJIA BBIABJIICHUS BKJIaZa OTACIIBHBIX HAJIOTOB U UX B3aHMOCBSI3EH
B YBCJIIMYCHUC WUJIN CIVIAXKWBAHUC PHUCKa HAa Pa3HbIX YPOBHAX 6IOH)KCTHOﬁ CHUCTCMBI.
Jns  cpaBHUTENBHOW OLEHKH 3S(G(EKTUBHOCTH HAJOTOBBIX CHCTEM PETHOHOB
npuMensiercs kodpoumueHt Y. [lapna.
Pe3ysabTaTbl. BeisiBieHO, 4TO HamOOMBIIMK PUCK M B TO K€ BpeMs HanOOJIbIIAs
JIOXOAHOCTh HAJIOTOBOW CHCTeMbl HaOdIofaercss Ha craguu  (opMHpOBaHUSA
(enepasibHOrO OIO/DKETA; PHUCKHM M JIOXOJHOCTh PETMOHANBHBIX W MECTHBIX
OropkeToB HUKE. B TO ke BpeMst 3 (eKTUBHOCTD HAJIOTOBOH CHCTEMBI, OLIEHEHHAs
no ko3ddunuenty V. lllaprna, Ha pernoHaTbLHOM YPOBHE B CPEJHEM BBIIE, YeM Ha

Karoudessle ciioBa: (henepasbHOM U MECTHOM YPOBHSIX.

HaJIOTOBas CHCTEMA, BouiBoabl. Ilo Mepe OBMXEHHS OT BEPXHETO K HIDKHEMY YPOBHIO OIOKETHOM
OIOKETHAsl CHCTEMA, PUCK, CHCTEMBl  yYMEHBIIAETCSI ~ MEXperHoHaimbHas  guddepeHnmanus  mokasaTens
JOXOTHOCTB, 3G (QEKTUBHOCTH HAJIOTOBBIX CHUCTEM, YTO SBISETCS PE3YJIHTATOM CIVIAKUBAHUS
koapdurment apna MEKPErHOHAIBHBIX Pa3Iuyuii TPy PUMEHEHNH TIPaBHJI PacpeielICHNs] HalOTOB.
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Beenenune

B 3apyOexHOi nmTEeparype HCCICIyIOTCS
mpoOJieMbl  ONTUMAJIBHOTO  YpPOBHS U
CTPYKTYpHbI HajoroB [1], a Taxke (hakropoB, Ha
HUX BIUSIONINX, MPUYEM KaK I HAJIOTOBBIX
MOCTYIUICHWH B 1menoM [2], Tak ©u s
KOHKpeTHBIX HajoroB (Hampumep, HJIC [3]),
a TaKKe OTACJbHbIX YpPOBHEH HaJOTOBOM
cuctembl [4]. Psan paGoT moCBsIEH aHATU3y
B3aUMOCBSI3U  DKOHOMHYECKOT0  pocTa |
BOJIATHJIBHOCTH ~ HAJOTOBBIX  TOCTYIUICHUI
[5, 6], dakTopaM BOJATUIHLHOCTH HAJOTOBBIX
MOCTYTUICHU W YyBCTBUTEIBHOCTH HAJIOTOBBIX
JIOXOZI0B K BHEIIIHUM IIOKaM [71],
a TaKke MpobiieMaM CIIaXUBaHHUS HAJIOTOBBIX
noctyrienud B OusHec-nmkie [8]. Takxke
HSKOHOMHCTAMHU TPEIOKEHBI M alpOoOUPOBaHbI
MIO/IXOIbI K OIICHKE JTUHAMUYHOCTH
(buoyancy), osnactuanocta (elasticity) u
ctabwibHOCTH (stability) HAIOTOBBIX CHCTEM
[9, 10]. Pa3paboranbl (yHKIMH TpaHchHOpMaIHn
JOXOMHOCTH M BOJIATWJIBHOCTH HAJIOTOBBIX
MOCTYIJICHUM, SIBISIONIMECS] OCHOBOM ISt
(dbopMUpOBaHUS  ONTHUMAIBHBIX  HAJOTOBBIX
noptdeneil. B padore [11] momoOHas mozaens
JIOTIOJIHEHA TPeThel (QYHKIMEH, OIIeHUBAIOIIEH
CIPaBEUIMBOCTh B HAJIOTO00I0KESHUH.

[ToprdenbubIit MOAXO, Ha KOTOpOM
O0asupyercss  Hamle  UCCIEIOBaHUE,  OBLI
pazpabotan [. MapkoBuiiem [12] 1 u3Ha4ansHO
IpelHa3Havajacs  JUIsl ~ WHBECTULMOHHOIO
aHanu3a. OpHako psa  UcchengoBareied B
MOCJIEAYIOMEM OOHApYKUIM  BO3MOXKHOCTh
pacmmpeHuss cdepbl ero mnpuMmeHeHHs. Tak,
H. Curept [13, 14] omHuM U3 THEpBBIX CTaj
AKTUBHO Pa3BUBATh MOPTQHEITbHBIN MOAXOM IS
OLIEHKH pHucKa HaJIOTOBBIX CHUCTEM.
B. AnsOpext [15] ymenun ocoboe Mecto
MIPAaBOMEPHOCTU €r0  HCMOJb30BAHUA IS
OLIEHKH BOJIATHJIBHOCTH HaJIOTOBBIX
nocTyruieHnid. OJJHaKO U CeroHsl MPUMEHEHUE
nopTdenbHOro IMOoAX0Aa K OLEHKE pHUCKa

HAJOTOBBIX ~ CHCTEM  CKOpee  SIBIISIETCS
HCKJIFOYEHUEM, YeM NpaBWwIOM. JlaHHBIN
MOAXOX  IOKa  HE  Hamel  JIOJDKHOIO

MPOJOKEHUS] B 9KOHOMUYECKON JTUTEpaType.

Hpyroil mimact COBPEMEHHBIX HCCIEIOBAHUMH,

Ha KOTOpbIE OmMpaercs Hama paboTa,
TTOCBSIIECH aHaJau3y HEPaBHOMEPHOCTH
HaJOTOOOJIOKEHHUST ~ MEXJy  CTpaHaMHh |
peruoHamu, Kak MpaBWio, C  TO3ULUHU
HaJIOTOBOM  KOHKYPEHIIMM H  KOOIepaIuu
rocyiapcTBe  u  npoBuHmmid [16]  ymbo

MEKPErHMOHATBHOM KOHBEPTCHITNH/ TMBEPTCHITN
ypoBHs Hayioroobnoxkenus [17]. B wamei
paboTe TaKke OLEHHWBAIOTCS MEXPETHOHATbHBIE
pas3nuuus 1O YPOBHIO JIOXOAHOCTH, PHUCKa
u  2(pGEeKTUBHOCTH  HAJOTOBBIX  CHCTEM
U Jaetcss uX OOOCHOBaHHME C TOYKH 3PEHUS
0COOEHHOCTEH YKOHOMHUK PETHOHOB.

Haxkonen, psii TpymoB TOCBSIIEH MpoOieme
pacrpe/ieieHusi HAJIOTOBBIX JIOXOJOB MEXKIy
YPOBHSIMH  OIO/DKETHOW CHUCTEMBI, TMpUYEM
JnaHHas TpobiemMa OOBIYHO — HCCIEAyeTcs
B KOHTEKCTe Oro/pkeTHOro deaepanuszma [18].
B Hamiem aHanm3e MBI paccMaTrpuBacM TaKoe
pacrpezieneHie He TOJNBKO C TOYKH 3PEHUS
paslesieHus JOXOMHOCTH, HO M PUCKA.

MeTtoauka pacyeTa pucKOB HaJIOTOBBIX CUCTEM
Ha OCHOBE noptdeabHoro noaxona
I'. MapkoBunia u ko3pduuumenra V. Illapma
Obula paHee HaMM arpoOHUpoBaHa JJIsl OLEHKU
3¢ (deKTUBHOCTH HaNOroBOM cucteMbl PO u ee
peruoHoB B cTaTthe [19], a Takke B CpaBHEHUU
¢ HajoroBou cuctemoit Utamuu [20].

B [1aHHOM wucCcCieOBaHMM MBI pacIIUpsIEM
IIPUMEHEHUE  NPEUIOKEHHOM  METOINUKHU
OLIEHKU PHUCKOB M 3(P(PEeKTUBHOCTU HAIOTOBOMH
CHCTEMBI, pacrpocTpaHss ee Ha

pacmnpesiesieHue HaJOrOBbIX MOCTYIUICHUH OT
peruoHoB P® mexay ypoBHSIMHU OOHKETHON

CUCTEMBI. 310 TTO3BOJIUT MIPOBECTHU
CPaBHUTEIHHBIN aHaau3 puckKa u
3((PEKTUBHOCTH HAJIOTOBBIX CUCTEM PETHOHOB
HE TOJNBKO Ha 9rtane  (QopMUPOBAHUS
KOHCOJIMIMPOBAaHHOTO  OlOpKeTa, HO U
pacmpeneneHuss  OOMUX  HAJTOTOBBIX
NOCTYMIEeHUN Mexay deaepanbHbIM,

PEeruoHajJibHbIMU W MCCTHBIMU 6IO)1)K€T3.MI/I,
a TaK)Xe OIICHUTDH CBSI3b TUX ITOKa3aTelIeH.

Kpome Toro, Mpl 10MONMHSAEM Hally MPEKHIOO
METOAUKY METOAOM JICKOMIIO3ULIMA PHUCKA
HAJIOTOBOM CHUCTEMBI [UJIsl BBISICHEHUS, KaKue
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HAJOTM W KaKhe CBSI3W MEXKIy HaJoraMu
BHOCIAT HaWOONbIIMI BKIAL B  OOIIUH
MOKa3aTellb pPUCKAa HAJIOTOBOM CHCTEMBI Ha
Pa3HBIX YPOBHSX OIOPKETHOW CUCTEMBI.

Hakonen, Hame  HOBOE  HCCIIEOBAaHUE
MO3BOJIIET  COCTAaBUTh  KapTy  pPErHOHOB
no 5(p(}EeKTUBHOCTH  HAJIOTOBBIX  CHUCTEM

Ha dTanax GOpMHUPOBAHUST KOHCOJIUIUPOBAHHBIX
HAJIOTOBBIX MOCTYIUICHUM U UX PACTIPENCIICHUS
MEXy YPOBHSIMHU OFOPKETHON CUCTEMBI.

T'unome3a uccnedosanus: KOHCTPYHPOBAHHE
COBPEMEHHOM  HAJIOrOBOM  cuCTEMBl PO
HallEJICHO Ha pacHpelesieHue JTOXOAHOCTH
U pHUCKa TakuM o0pa3oM, uTO Hauboiee
JOXOJHBIE W B TO K€ BpeMsi Haumbojee
PUCKOBBIE HAJOI'M KOHLEHTPUPYIOTCS Ha
(denepanbHOM YpOBHSIX, TOTAa Kak MeHee
JIOXOZIHBIE U MEHEE PUCKOBBIE COCPENOTOUYECHbI
HAa PErHOHAJIBHOM U MECTHOM YpPOBHSX.
Onnako Bbicokas auddepeHunanys SJKOHOMUK
PErMOHOB  TO3BOJSIET  JIMIIb ~ YAaCTUYHO
YCTPaHUTh MEXPETHOHAIbHbIE PA3IM4YUs IO
puCcKy ¥ 3G (EKTUBHOCTH HAJIOTOBBIX CHCTEM
4yepe3 paclpeielieHUe HAJIOTOBBIX MOCTYIUIEHUI
MEX/1y YPOBHSIMHU OIOPKETHON CUCTEMBI.

MeToabl uccjaea0BaHUs
MertoarKa BKIIOYAET HECKOILKO TAIIOB.

1. Jegpnuposanue Hanozovix nocmynieHuil u

BPII - HUCKITIOUCHHUE UHIATTHOHHOMN
COCTAaBJSIIOIIEH  pOCTa, YTO  IO3BOJISIET
AIMMUHUPOBATH pu  pacuere  PHUCKOB
HAJOINOBOM CHUCTEMBI  OOJIBIIIEE  BIIHUSHUE
MMO3IHUX JET
T* :—LT”C
ijk s
Pl
B* Bi'
iy )
Pl
rae T, — HOMHUHAIIbHBIE IOCTYIUIEHHS A-rO

HAJIOTa B i-M PETUOHE B j-M I'OAY;

B, — axrtuaeckuii (HomuHanbubii) BPII i-ro
pEruoHa B j-M o4y,

L GI
PL=1|=* -
j=1 VI
nedasTop IS KaXJIOro i-ro peruoHa B j-M

rony,

KyMYJISATUBHBI  WHJAEKC-

rne GI, - HOMUHaIBbHBIN poct BPII i-ro
pEruoHa B j-M ITOfy;

VI, — MHIEKC (pU3MIECKOro o0beMa j-ro rofa
JUISL I-TO PErHOHA.

2. Oyenka pucka Kax#coo2o0 KOHKPemHo20
Hano2a Ha OCHOBE roKasaress
CPEIHEKBAPATUUECKOTO OTKJIOHECHHS YPOBHSI
HAJIOTOBOM JOXOJHOCTH, B3BEIICHHOTO Ha 0a3y
OTJICTHHBIX JIET:

n
|
O'ik:v /Z::, (tg‘/k_tik)z dij >

me d,=—"— -

ij n

nonst  BPIT  j-ro
j=1
uccienqyemMoro roma B obmem BPIIT

peruoHa, 3a BE€Chb IIEPUOI;

n
2. d =13
i=1
YPOBEHb IOXOIHOCTH [-T'O PETHOHA IO A-My
HAJIOTy C Y4€TOM Beca UCCIEMYEMOrO To/Ia;

I-TO

n
tl,k:z ty-d,; — CpPEIHErofoBOH
=1

*

tin= % ypoBEHb JOXOMHOCTHU i-I'0 PErHOHa
i
B j-M TOJIy TI0 k-My HAJIOTy.

3. OueHka cpedHeco no cmpame pucka
Kaxcoo2o Hanoea. Jns Takol OLEHKH MOXKHO
UCIIONIb30BaTh 1B METO/A!

- cpeHee apU(pMETHUYECKOe pPEeruoHalIbHbBIX
PUCKOB,  B3BEUICHHOE HAa  MAaciITadbl
PErHOHOB:

2 B;

e d,=—="—— — nona BPII i-ro peruona

m n

*

IPNH
)

i=1 j=1
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B cymmapHoM BPII Bcex permoHoB 3a Bech

m
MCCIeyeMbli iepuom; . d,=1 .

i=1
B TakoM ciydae 1Ol PHCKOM MBI TTIOHUMAaeM
TOJIBKO BHYTPHPCETHOHAJIBHBIC KOJIGGaHI/ISI

HaJoroBo  nmoxomHoctu  (cronben 4
mabn. 1),

- OIpElEICHUE pHUCKA KaK  B3BELICHHOHN
CYMMBI BHYTPUPETHOHAIBHOMN 51
MEXXPEruoHaIbHON HEPaBHOMEPHOCTHU
HaJIOTOBBIX MOCTYIUIEHUH C UCIOJIb30BAaHUEM
IIpaBUJIa CJIOXKECHUS TUCIIEPCUN:

|
. m m
Ok:\“ ZGfkdﬁZ(tfk—fk)zdw
i=l i=1

m n

*
22Ty
i=1 j=1

t,(=—-'——— —  CpeIHerojoBOu

m n

22 B

i=1 j=1
YPOBEHb JIOXOIHOCTH B CTpaHe IO Kk-My
Hajory (crombeny 3 mabn 1). Taxxke
MIPEICTaBJICH MOJTyYEHHBIH BTOPBIM
METOJIOM pa3mep pucka (cronbder 5).

rac

4. Oyenka  pucka  HaNO208bIX  CUCHEM
pe2uono6 ¢ WUCTOIb30BaHUEM MOPT(ETHLHOTO
noaxonaa I'. MapkoBuua:

L

0 :\“ Z Z COViy Wiy Wr

k=1 f=l

(1)

e k=1, n f=1,1

HaJIOTOB);

— HaJoru (TPYHIBI

cov,, — KOBapHauus k-ro u f-ro Hajora B i-M
PEeruoHe;

n
.
2 T
w,=—=-—— — gqonsa k-ro mHamora B

k™ n /
22Ty
j=1k=1

HAJIOTOBOM MOpT(ese i-ro peruoHa.

IlomoOHEBIM 1OKa3aTellb, HO B MaciiTadax

m n

22Ty

i=1 j=l

CTpaHbI w, = (cronberr 2

m n !

22Ty

i=1 j=1 k=l

maon. 1).

Hns pacuera
B3BEIICHHOTO  pHCKa
ucrnoinszyem popmyiy:

CpCAHCPCTHUOHAIIBHOTO
HaJIOI'OBBIX CHCTEM

6,.:\3 iefd,..
i=l

Pe3ynbraThl pacueTa nmpencTaBiIeHbl B CTPOKAX
«CpeIHEPETHOHAIBHBIN HaJIOTOBBII
noptdensy (cronden 4 mabn. 1).

5. Jlexomno3uyust pucka HAaI0208blX CUCmem
pecuonos. Dopmyna (1) mMO3BOISET TaKKe
OLICHUTh BKJIAJ] KAXIOrO k-T0 Hajora B i-M
peruone (v, ) W UX B3aUMOCBA3EH (v, ) B
PHUCK HAJIOTOBOTO MOPTQEs:

o,

— ik
V= 612 Wik »

Cov,

_ ikf

Uikf_z 7 Wi Wi 5 Yk #f .
0;

6. Oyenxka  s¢hgpexmuenocmu  HAI020801l
cucmemul 8 pe2uoHe Ha OCHOBE KOd(UIEeHTa
V. llapna, c MPEANOJIOKEHUEM, 4TO

0e3pHCcKOBasi IOXOJJHOCTh paBHA HYIIIO:

PeiiTuHrn pernoHOB B COOTBETCTBHUU C 3TUM
MoKa3aresieM MpeCTaBIeHbl Ha puc. [—4.

NupopmarmornHoit  0a3oif  HWCCIeIOBaHUS
nocHyXuia oQuIuanbHas CTaTUCTHYECKast
unpopmaruss  Poccrata u  ®DenepanbHoit
HaJIOTOBOM CITyKOBI P®.
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Pe3yabTarsl

1o

Pesynbratel  pacueToB bopmynam

NIpeJCTaBIICHbI B maon. 1.

Ha puck HaJoOroBBIX CHCTEM Ha BCEX YPOBHSX
OIOKETHON CHCTEMBI BIHUSET TPEkKAE BCETO
CTPYKTypa HAaJIOTOBBIX MOCTYTUICHUH.
Pacripenenenne cymMmMmapHbBIX Ae(IIMPOBaHHBIX
nocrymienni  3a  2006-2014 rr. wMexnay
ypoBHAMHU OromkeTHON cuctemsl (47,4% —
B (enepanbHblil Oromxert, 43,9% — B OIOmKETHI

peruoHoB, 8,7% — B MecCTHBbIE OFOKETHI)
CBHJICTEIILCTBYET O HEKOTOPOM  II€pPeKoce
OXO/KETHOM CHCTEMBI B CTOpPOHY
[EHTPAIA3AINH.

U3 maba. I BumHo, uyro 85% HaIOTOBBIX

JI0XOJIOB  KOHCOJNHUJIMPOBAHHOTO  OromKeTa
MIPUXOAUTCS. HA YEThIPE CHUCTEMOOOPa3yIOIIUX
Hajora: Hajlor Ha OpuOBUIb, TPYMIy

MpUpOaHBIX HayoroB (mpexnae Bcero HIIIN),
HA®JI u HAC. Ilpuuem HJC mnomHocThiO
noctymaer B (enepanbHblii  OIOKeT,
dbopmupys 6onbiie Tpetu (35,9%) HATOTOBBIX

IIOCTYIUICHWA Ha J3TOM YypoBHE. I’pymnma
IPUPOIHBIX HAJIOTOB dbopmanbHO
pacnpeznensercs MEXIY YPOBHSIMHU

OrOPKETHOM cucTeMbl, ogHako B yactu HJIITA
(akTU4eCKd  TOJHOCTHIO  TMOCTYIMaeT B
pacniopsbxenue Oromkera Dexepauun (96,7%
IIOCTYIUICHUA JTOW TPYyHIbl OCTAeTCA Ha
(dbenepalbHOM YpOBHE), oOecreyrBasi TOYTH
nonoBuHy (47,8%) BceX HAJOTOBBIX JOXOA0B
benepaabHOrO Oromkera 1O uTOoram
20062014 rr.

JlBa Jpyrux CHCTEMOOOPA3yIOIIUX Hajora
MOJUICKAT PACTIPEACTICHHIO MEXKIY YPOBHSIMHU
Oro/pKeTHOM cucTembl. Hamor Ha mnpuObUIL
OoJIbIIIEH YacThI0, @ UMEHHO 76,6%, ocTacTcs
Ha ypoBHe pernoHoB (dopmupys 41,8%

HAJIOTOBBIX JI0XOJIOB pEeTHOHATBHBIX
oromxeroB), 22,1% ero HampaBisercs B
benepanbHblii  Oromker  (dhopMupys  UyTh

6ounbiie 11% noxonos OroKeTa 3TOr0 ypoBHS)
n 1,3% mnepexogur Ha YpOBEHb MECTHBIX
OromkeToB (obecmeunBas 3,6% JTOXOIOB 3TOTO

YPOBHS).

@®opmansno  HJIDJI  Takke  ¢dopmupyer
HEKOTOpYI0 JI0JII0 B (hefiepaibHOM OIOJDKETE,

OTHAKO  OHAa  HE  IMPEBBIIAET  COTOH
nomd  nporeHra.  DakTHUECKH — HAJIOT
pacmpenensercss ~ MeXIy  PEerHOHAIbHBIM
U MECTHBIM YPOBHSMHM B mponopuuu 71:29.
I[Tpuuem  HA®DJI  sBusgercss  OCHOBHBIM
MCTOYHUKOM HAJIOTOBBIX JIOXOOB MECTHBIX
OromKeTOB, GopMHUPYs UX OONbBIIIE YeM Ha JBE
peTH (68,2%). 1 pernoHanbHbIX OIOKETOB
HJ®DJI sBnsercs BTOpbIM 1O 3HAYUMOCTH
(mocne Hajora Ha MPUObUIb) HCTOYHUKOM
HAJOTOBBIX TMOCTYIJICHUH, O00ECTIeUnBaIOLIUM

TpeTh (32,9%) OT Bcex MOCTYIIICHUH.

Mexnay ¢enepanbHBIM ¥ PETHOHAIBHBIM
YPOBHSIMH DAacCHpeeNsioTCs MOCTYIUICHUS! OT
aku3oB. Ilpumuem  Oospmmas  9acTth  HX
MOCTYNaeT B KOHCOJMIUPOBAHHBIM OIOKET
cyosexToB Denepannu (60%), bopmupys 8%
HAJIOTOBBIX JI0XOJIOB peruoHaNbHBIX
oromketoB. Octambabie  40% mocTymaror
B (penepanbHbIil OromkeT, hopmupys 4,9% ero
HAJIOTOBBIX JIOXOJIOB.

Baxnyio pons B (GOpMUPOBAaHMM HaOTOBBIX

JIOXOI0B HA PETUOHAIBHOM M  MECTHOM
YPOBHSX UTparoT TaK¥Ke: rpynmna
UMYIIECTBEHHBIX  HAJIOTOB  (Tyda  BXOIAT
HaJOTM  HAa  HMYLIECTBO  OpraHu3alui

U (U3WYECKUX JIUI, TPAHCIOPTHBIH HAJIOT,
3eMENbHBI HAJOT M HAJOT HAa WIOPHBIN
OM3HEC) W HAJIOTOBBIE CICHPEKUMBI (ITYy

IpyHIy  COCTaBJSIIOT  IOCTYIUIEHHS  OT
UCIIOJIb30BAHUSl TaKMX CIIELPEKUMOB, Kak
VIPOILIEHHA  CHUCTEMa  HAJIOTOO0OJIOXKEHUS,

€IMHBIM HAJIOT Ha BMEHEHHBIN JOXOJ, €INHBIN
CEIIbCKOXO3SMCTBEHHBIM HAJIOT, COTJIAIICHUS
0 paszmene mpoaykiuu, a ¢ 2013 1. eme
M TIaTeHTHAas CHCTeMa HaJIOT000J0KEHNS).
[TocTyruieHHs OT 3TUX ABYX T'PYIII IMOJTHOCTHIO
OCTAIOTCSI Ha pPETUOHATBHOM U MECTHOM
ypoBHsSIX. VMymecTBeHHBIE  HAIOTH
pacmpenensioTcs  MEXJAy  YPOBHSIMHU
B coorHomenun 80:20, dopmupys Takum
obpazom 12,8% HaNOroBBHIX JOXOJOB Ha
peruoHanbHOM ypoBHE M 16% Ha MECTHOM.
Hanorossie CHEIPEKUMBI (bakTuyecku
MTOPOBHY PaCIHpPENesIOTCs MEXIY YPOBHIMHU
(55:45 B monb3y pernoHoB). Takum oOpazom,
UX polb B  (OPMHUPOBAHHUU  JOXOJIOB
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pErMOHANBHBIX OIOKETOB MEHEe 3aMeTHas
(2,7% HanmoroBbIX TMOCTYIUICHMH Ha 3TOM
YPOBHE), @ BOT Ha YPOBHE MECTHBIX OOJDKETOB
HAJIOTOBBIE  CHEHPEXUMBl  00ECIEYMBAIOT
11,1% mnocTymieHuid, SBISAACH TPETBUM 11O
3HaYUMOCTH  MCTOYHHKOM  (hopMuUpoBaHUs
HaJIOTOBBIX JJOXOJIOB.

Jlanee mepeiijeM HEMOCPEACTBEHHO
K aHaJIHu3y pucka HaJIOTOBBIX
cucteM. CpeaHepernoHaIbHBIA PUCK  JUIS
KOHCOJIUTUPOBAHHOTO OIO/PKETa, TO €CTh IS
HAJOTOBOM CHUCTEMBI B IIEJIOM, OIICHUBACTCS

B cpenHeM Ha YpOBHE 1,223%.
CpenneperuoHajibHas OLICHKa pucka
HaJIOTOBOTO noptdens beneparbHOTO
OromKera BBIIIE U cocTaBigeT 1,654%.
[Totromy  uyro  ¢enepanbHblii  OHOMKET
¢dopmupyroT Haubonee puckoBbie Hasoru. Jlis
pETHMOHANBHBIX  OIO/DKETOB  OIIGHKA pHUCKa

noprdenst paBHa 0,508%, a aias MECTHBIX —
ToJIbKO 0,162%.

HaunGonpime 3HaueHHs pucKka AEMOHCTPHUPYIOT
Hasor Ha npubsb, HJAC wu rpymma
MIPUPOJIHBIX HAJNOroB. J[Ba U3 HUX MOJHOCTHIO
MOCTYMalOT B (QenepaibHblil OIODKET, 3TUM
U O0OYCJIOBIIMBAETCSI OTHOCHUTEIHLHO OOJBITHI
PUCK UMEHHO 3Toro Oropkera. OTMETUM, YTO
OTHOCHUTENIbHO  OoJbIllasi  WJIM  MEHbIIas
PUCKOBAHHOCTb COXPAHSAETCA IPU MEPEXOIE OT

OHOTO HTama  (GOpPMHUPOBAaHUS  OIOKETa
K Jgapyromy. Tak, Hampumep, Ha YpOBHE
KOHCOJIMAUPOBAHHOTO OromKeTa HA®DII

3aHUMAET IATOE€ MECTO M SBISETCS OIHUM M3
HaVMEHEE pHUCKOBBIX HAJIOTOB (YeTBEpTOE
MECTO 3aHHUMAIOT aKIW3bl Ha JTOM YpPOBHE).
Onnako, Hampumep, M  PETHOHAIBHBIX
OIO/DKETOB OH 3aHMMAeT YK€ TpPETbe MECTO
(ycTynast OTHOCHUTENBHO OoJiee PHCKOBBIM
aKIM3aM W Hajlory  Ha  IpUOBLIb),
a JUII MECTHBIX OIOJDKETOB M BOBCE SIBIISACTCS
CaMbIM PUCKOBAaHHBIM HAJIOTOM.

JpyruM  (QaxkTopoM, BIMSIONIUM Ha PHUCK
HQJIOTOBBIX ~ NOCTYIUIGHMH B paMKax
NnopT(ETHHOTO MOIXO0/a, SBISIETCS BHYTPEHHSS
KOBapuanusi JOXOJHOCTH pPa3HbIX HaJOIOB.

Tak, Hampumep, IS KOHCOJIHIMPOBAHHOTO
Oro/pKeTa PUCK HAJIOTOBOM cucTeMbl Ha 85,3%
00yCIIOBJICH  MEXBPEMEHHOM  JTUCIIEpCUEH
JIOXOHOCTH Hajiora Ha npuoOsUIh U Ha 11,07%
MEKBPEMEHHOMU aucriepcuen TPYIIIIbI
MIPUPOJHBIX HAJIOroB, a Takke Ha 12,75%
KOBapHaIuei JOX0JHOCTH Hajora Ha IpUObLITH
nu HAC. A Bor, Hampumep, oTpHULIaTeIbHas
koBapuanus poxonHoctu HJIDJI u Hanmora Ha
MPUOBLIL CIIOCOOCTBYET CHIDKCHHIO PHCKa Ha
6,82%, HIDJI u npupoaHbIX HAJOTOB — €I
Ha 4,62%.

Puck ¢enepanpHoro Owmxera Ha 77,47%
00BsICHSIETCS aucriepcuen JIOXOJHOCTH
NpUPOAHBIX Hanoros, eme Ha 30,88% —
mucnepcuert HIAC, Ha 6,5% — nucnepcueit
JIOXOHOCTH, TIOCTYMHAroIIe B 3TOT OMOKET
gacTH  Hajora Ha  nOpuObUIh.  OJHAKO
OoTpuLIaTelbHAas  KOBapualusi  JIOXOJHOCTEH
HJC u npupoHbIX HAJIOrOB YMEHBUIAET PUCK
Ha 27,95%.

Puck HamoroBBIX A0XO0O0B PCTHOHAJIBHBIX

OoromkeToB  Ha  136,98%  ompenensiercs
JUcriepcueit TOXOAHOCTU Hajlora Ha MpHObLIb,
HO «TaCHUTCS ero OTpHLIATETILHOM
koBapuanueit ¢ HA®DJI (—30,41%), nanoramu
Ha wumymectBo (—8,81%) wu  aknuzamu
(—6,52%).

Purick HamOTOBBIX JIOXO0B MECTHBIX OFOJIKETOB
MTOYTH HCKITIOYATEITHFHO OTIpEIeIISCTCS
mucniepcueit  moxomHoctu HIADIT (92,55%)
W YacTUYHO €ro KOBapualleld ¢ HajJoraMu
Ha  wumymectBo  (5,15%), Torma - kak
nemndupyromre GakTopbl He3HAYUTETHHEI.

Hlanee  oOpaThMcsi K  OIIGHKaM  pHCKa
HAaJIOTOBBIX CHCTEM pPeruoHoB PD (mabn. 2).
Pernonsl OTCOpPTHPOBaHBI B COOTBETCTBHHU
co 3HaYE€HUEM HoKa3arens pucka
KOHCOJIIMPOBAHHOTO OFOJDKETA.

[Ipexme Bcero mokaszaTeny pHCKa HAa KaXIOM

u3  oranoB  (opmupoBaHus  Oropkera
JOCTaTOYHO CHJIBHO  KOPPEIUPYIOT  APYT
¢ gpyrom. KoaddunueHt  koppemsiun
mokaszaresied  pucka  KOHCOJHMIHMPOBAHHOTO

M.1O. MankuHa v ap. / PeauoHanbHasi 3KOHOMUKa: meopusi u npakmuka, 2017, 1. 15, Bein. 11, ctp. 2033-2051

2038

http://ffin-izdat.ru/journal/region/



M.Yu. Malkina et al. / Regional Economics: Theory and Practice, 2017, vol. 15, iss. 11, pp. 2033-2051

u denepansHoro OrwomkeToB paBed 0,61, mis
KOHCOJIMJAMPOBAHHOTO U peruoHasibHOro — 0,68,
JUISl KOHCOJIMIMPOBAHHOTO U MecTHOro — 0,43.

B nenom Gosee BBICOKMM paHraM Ha OJHOM

ypoBHE OIOJDKETa COOTBETCTBYIOT  Ooiiee
BBICOKME PAaHTH H Ha MPOYMX ITamax
(GbOopMHpOBaHUSI HAJOTOBBIX JOXOJOB. Tak,

Harpumep, YyKOTCKMII aBTOHOMHBIM OKpYT
uMeeT  HauOojblllee  3HAYEHUE  pHUCKa
UL KOHCOJIMAMPOBAHHOTO,  (hemepasbHOTO
U MECTHOTO OIO/DKETOB W 3aHMMAET BTOPOE
MECTO o pHUCKY ¢dbopMupoBaHus
KOHCOJIMTUPOBAHHOTO Or0KeTa peruoHa. B to
ke BpeMs 3a0aiiKanbCKUW Kpai, UMest CaMblit
BBICOKUH pHCK Ha »JTane (HOpMHUPOBAHUSA
KOHCOJIMJIUPOBAaHHOTO  OIO/KETa  PErHOHOB,
3aHUMAaeT Julb 13-e MecTo 1o PHUCKY
denepanpHOrO OFODKETA U TONBKO 47-€ MeCTOo
0 PHUCKY MeCTHBIX OromkeroB. Ilpu sToM
3abaiikaabCKUi Kpai, Kak BUIHO W3 TAOJHIIBI,
3aMbIKaeT TPOMKY JIMJEPOB M0 YPOBHIO PUCKA
KOHCOJIMJIUPOBAaHHOTO OlOJDKETa, a 3HAuMT,
HAJIOTOBOM CHCTEMBI B II€JIOM. 3aHHMaromias
BTOPYIO IO3ULHUIO IO JIaHHOMY II0Ka3aTesro
TiomeHckass o0nacTb, MOKa3bIBas BBICOKUI
pucK Ha 3Tarne (GopMUpoBaHUs (PeaepantbHOTO

Ol0pKeTa, HAa PErMOHAJbHOM H MECTHOM
YpOBHSX 3aHUMaeT HE CaMble BBICOKHE
no3uuu (19-e u 60-e Mecta COOTBETCTBEHHO).
9T10 o0BsIcHIETCH npeo01alaHueM
B CTPYKTYp€ HAJOTOBBIX  HOCTYIJICHHUH
JTAHHOTO PErMOHA BBICOKOPUCKOBBIX MPUPOIAHBIX
HaJOIoB, TMepejaroIuxcs B (enepanbHbli
OIODKET.

OngHako  BO  B3aUMOCBA3SX  PEUTHHIOB

HAOJIOIAFOTCS U UCKITIOUeHMs. Tak, Harmpumep,
MaramaHckasi 001acTh, 3aHHMasi BTOPOE MECTO
o MoKa3aTeNo  pHUcKa JTane
dbopmupoBanus  deaepanbHOro  OrOIKeTa,
MMEeT JIOCTATOYHO BBICOKYIO IMO3WIMIO M Ha
sTane HOpMUPOBAHUS MECTHOTO Oro/pKeTa (8-
MECTO), OJHAKO Ui KOHCOJIMIHUPOBAHHOTO
W PErHOHAIBHOTO OIO/KETOB  IMOKA3aTeNn

Ha

pUCKa HAXOIATCS JUIIb BO BTOPOM JIE€CATKE.
Wnu, wnampumep, PecnyOmuka Kanmbikus,
MMesl OJIMH M3 CaMbIX BBICOKHX MOKazareseit

MECTHOTO
(BTOpOE W
o

pucka s
OIO/DKETOB
COOTBETCTBEHHO),
KOHCOJIUTUPOBAHHOTO
yuimb  14-e  Mecrto,
" BOBce 33-¢.

U PErHOHAIBLHOTO
mAToe  MecTa
YPOBHIO  pHCKa
OIOmKeTa  3aHHUMAET
a i QenepaibHOTO

Taxxe OblT  omeHeH  paszbpoc
nokaszaTejleid pPUCKOB B  pEruoHax.
HauGonbniee 3HaueHHE MEXPETHOHAIBHOTO
CKO otmeuaercst ansi pUCKOB (heaepaibHOrO

HaMH

oromkera (1,11%), HammeHbimee — 17
MecTHbIX OromkeroB (0,1%). Yuer 3naueHuit
PUCKOB  HECKOIIBKO  MEHSET  pe3yJbTar.

MexperuoHanbHbI KO3()PUIMEHT Bapuanuu
PUCKOB TaKX€ OKa3bIBae€TCs MaKCHMalbHBIM
y penepansuoro Oromketa (0,916), ogHako st
MECTHBIX OIO/DKETOB OH BBIIIE, YeM IS
peruonanbubix  OromkeroB (0,755 u 0,621
COOTBETCTBEHHO). CJI0BaMH,
CTJIA)KUBAHUC MCKPETHOHAJIBHBIX pasnnqnﬁ
0 pPHCKaM HAJOTIOBbIX CHUCTEM Ha CTaaun

NueiMu

(opMUpOBaHMS KOHCOMMANPOBAHHBIX OFO/PKETOB
cyobekToB  PD  cMeHsieTcss  HEKOTOpOit
OoOpaTHOM TeHJAEHIMeH (IUBEpreHlun) Npu
(hopMUPOBaHUU MECTHBIX OIOKETOB.

Jlaniee OTMETUM PETHOHBI, IEMOHCTPUPYIOLINE
MUHUMaNbHbIE 3HaueHusi pucka. IIpexne
Bcero 310  PocTtoBckas  obOmacTts,
MoKa3bplBaromasi MUHHUMAaIbHBIH PHUCK
HaJOTOBOM CHUCTEMBI B II€JIOM, a TaKxke
OJIM3KMEe K MUHUMAJIbHBIM 3HAYECHUS PUCKA HA

ypoBHE (enepanbHOT0O W PETHOHAIBHOTO
OromketoB. Ha  osrame  ¢gopmupoBaHus
pErMoHaNbHOTO  OIOJPKETa  MHHHUMAJIbHBIC
rokasaresu pucka aeMoHcTpupyer Kuposckas
obmactp  (Ha  JTamax  (OPMHPOBAHUS
KOHCOJIIUPOBAHHOTO u benepaabHOTO

OIO/DKETOB IO PHCKAaM OHA TaKXE HAXOIUTCS

B TMOCienHeM JecsaTke). MuHuMalbHOe
3HAQUEHWE  PHUCKA  HAJIOTOBBIX  JIOXOJIOB
(benepaabHOTO OromKera MOKa3bIBAET

Koctpomckasi 06macts. A BOT MUHUMAJbHBIN
PHUCK JUIsl MECTHBIX OO/IKETOB JEMOHCTPUPYET
MockBa. Ilpy >TOM  permoH  BXOIUT
B JIBA/IIIATKY HarOoliee PUCKOBBIX PETHOHOB Ha
[IPoYMX dTanax (GOpMUPOBAHUS OIOKETOB.
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Teneps nepenaem K  PacCMOTPEHHUIO
MMOJYYCHHBIX  3HAYEHHUU  IOKa3aTemns
3pPEKTUBHOCTH HaJI0rOBON CUCTEMBI,

paccunuTaHHBIX Ha oOcHOBe uHAekca [llapma.
Pe3ynbpratel pacnpeneneHus peruoHoB (Kpome
MockBel u Cankt-IlerepOypra) mo naHHomy
MHAEKCY Ha pa3HbIX 3Tanax (OpMHUPOBAHUS
HAJIOTOBBIX JJOXOJOB IIPEICTaBUM IpauuecKu
(puc. 1-4).

Kax Bumno wu3 puc. I, pa3bpoc mnoxazarens
3 (PEeKTUBHOCTH HAJOTOBOM CHUCTEMBI Ha
ypoBHE (HhOPMUPOBAHUS KOHCOJIHUIUPOBAHHOTO
OromKeTa IIOCTATOYHO OOJIBIION. OH
konebnercst ot 6,2 (3abaiikanbckuil Kpaif)
10 224,68 (PocroBckas o0macTh).
MexperuonaiabHas HEPaBHOMEPHOCTh
MoKa3aTeas sbpdexTuBHOCTH mno
CpedHEeKBaAPaTHUECKOMY OTKJIOHEHHUIO
coctasisieT 44,26, npu ero cpeiHeM 3HAYCHUN
42,85. To ecth K03 GUIMEHT BapUaAIIH OKOJIO
1 (1,03). Pernonsl — nuaepsl MO MOKA3aTeIto
3(pPEKTUBHOCTH HAJOTOBOW CHCTEMBI, Kak
u pervoHbI-ayTcailiepsl, JIOCTaTOYHO
HEPaBHOMEPHO paCIHpE/IENICHbI 110 TEPPUTOPUU
cTpanbl. [IoMUMO yke OTMEYEHHBIX PErMOHOB
C DKCTpEMalbHBIMH  3HAUYEHUSIMH, CpelIu
peruonoB ¢ Hambonee  3ddexkTuBHOU
HaJIOTOBOM  CHCTEMOM  MOXHO  OTMETHUTh
MockoBckyto, Kuposckyro wu IIckoBckyro
obnmactu, PecnyOmuku Anpires u bypsarus,
a  HaWMEHBIIME  3HAa4YeHUs  TOKazaress
3P PEKTUBHOCTH JIEMOHCTpUpPYIOT YeueHckas
PecnyOnka, YyKOTCKHII aBTOHOMHBIA OKpYT
n Jlunenkas 00macTp.

Pacnpenenenue PEruoHOB PO 1o
3 PEeKTHBHOCTH HAIOTOBBIX CHCTEM Ha YpPOBHE
dhopmupoBanus GenepaibHoro Oromkera (puc. 2)
6onee paBHOMepHO. CpeaHEeKBagpaTHUYECKOEe
OTKJIOHEHHME TNoka3zarens 6,89, mpu cperHem
3HaueHUn 9,99, kodpdunmeHT BapHarn
cocramsier 0,69. Ilpu »sTtomMm  pasdpoc
nokazarens coctasisier ot 0,48 (PecrnyOnuka
Xakacusa) no 38,01 (Koctpomckas o6nacTb).

OTtpunarenbHoe 3HAYECHHE noKa3zaTess
JEMOHCTPUPYIOT —Takke MarajaHckas U
Jluneukass ~ obmactu. He  mpeBbimaior
3HaYeHHWe,  paBHOE  JBYM,  IIOKa3aTeiau
b dexkTuBHOCTH  YyKOTCKOTO aBTOHOMHOTO

okpyra, Tynbckorr oOmactu, PecmyGmuku
TeBa, EBpeiickoii aBTOHOMHOW 00JacTH,
UYeueHnckot pecnyOnmuku U 3a0aiiKaIbCKOTO
kpas. Kak BUJIHO, MHOTHE U3 3THUX PETUOHOB

YIOMHMHAJINCh  HaMU  CPeAM  HauMEHee
5pPEeKTUBHBIX W Ha JdTane (HOpMUPOBAHMS
KOHconuaupoBaHHoro  Owomkera.  Cpenu

HanOosiee 3P(HEKTUBHBIX PETHOHOB, TTOMHUMO
Koctpomckoit  o0mactu, MOXXHO OTMETHTh
Camapckyto, PoctoBckyro, Brnaaumupckyto,
Kuposckyto u CapaTtoBckyro 061acTu, a Takxe
Pecnybmuky bamkoprocran wu  Ilepmckuii
Kpail. 37ech  yXE€  MOXHO  T'OBOPUTH
O HEKOTOpOM TEPPUTOPUAIBHOM IPUHIUIIE.
Bce PETUOHBI-IUIEPHI HaxonsATcs B
EBponeiickoit wactu Poccun.

[IpocTpaHCTBEHHOE pachpeeieHne PEeruoHOB
Ha odTane (HOPMHUPOBAHUS  PETHOHAIBHBIX
OromkeToB (puc. 3) Oosee BBIPAKEHO, UYEM
Ha 9JTane QopmupoBaHUs  (eaepantbHOro
oromkera. CpeqHEeKBaIpaTHUECKOE OTKJIOHEHHUE
nokazatens  3(QQPEeKTUBHOCTH  COCTAaBISET
21,71. Ilpu cpenHem 3HAYEHUU IOKa3aTess
32,92 xoapduuueHT Bapuanuu Ha YPOBHE
0,66, 9TO BITOJIHE CONOCTaBUMO
¢ kodpdummenToM BapwamuUu OIS
¢denepanbHoro Orompkera. Cpeau PErvoHOB,
JIEMOHCTPHPYIOIMX ~HAaWMEHbBIINE 3HAYCHUS
nmokasatenss  3()(QEeKTHBHOCTH, OKa3bIBAIOTCS
PETHOHBI, YK€ OTMEUEHHbIE Ha MPEIbIIYIINX
sramax: Jlumenkas oOmacte, YyKoTckuit
aBTOHOMHBIN OKpyr U 3abaiKaJbCKuUMl Kpai.
Ho mpencraBrneHsl B 3TOM CHHCKE M HOBBIE
benroponckas u  CaxamuHckast
Pecniyomuka Kanmeikus.  Cpeau
pPETMOHOB —  JIHIEPOB IO  TOKA3aTellto
3G (PEeKTUBHOCTH HAJOTOBOM CHUCTEMBI Ha
pPErMOHAIBHOM YPOBHE MOXHO BBIJCIIUTE!
KupoBckyto, MockoBckyto, TBepckyro u
PoctoBckyro obnacTtu, a Takxke XabapoBCKHUI
kpail. To ecTp TpeNCTaBICHBI Kak yke
OTMEUCHHbIEC paHee, TaK U HOBbIE PETHOHBI.

PETHUOHBI:
obiactu,

Pacripenenenne permoHOB MO  IOKA3aTeNIo
3pPEKTUBHOCTH HaJIOTOBOM CHCTEMBI
Ha 3Tane (GOpPMHUPOBAHUS MECTHBIX OHOJDKETOB

(puc. 4) sABnseTcs caMbIM  OJHOPOIHBIM.
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CpenHexBagpaTHyecKoe OTKJIOHEHUE MOKa3aTeIst
paBHo 6,21. Ilpu cpennem 3HadyeHuu 14,04,
KO3(pPUIMEHT BapHalliK CaMblil HU3KUN Cpeau
BCEX PACCMOTPEHHBIX HAMHU YpOBHEH W paBeH
0,44. Pa3max mokasaTeis Tak:Ke OTHOCUTEIbHO
He0o0b10i: 0T 3,41 (UyKOTCKMIT aBTOHOMHBIIN
okpyr) 1o 31,52 (Pecnybnuka Anpires). A amns
PETHOHOB, 3aHMMAIOIINX BTOPHIC TTO3HIIAA
CBEpXy M CHH3Y pEWTHHra, pa3Max emne
Menbie: ot 5,37 (CaxanuHckas 001acTh) J10
27,22 (MockoBckas obmacte). Ha aTom »sTame
MBI TaKX€ HE MO>KEM TOBOPUTH O BBIPAKEHHOM
pErHMOHANBHON  TEHACHLUU  pacHpeesieHus
PETMOHOB TO TMOKazareno 3(PPEeKTUBHOCTH
HAaJIOTOBOM CHCTEMBI.

HTroru ucciieqoBaHus u MNEPCINEKTUBbI

Takum oOpa3om, BBIIBMHYTash TUIOTE3a
O pacrnpesielIeHuu JOXOAHOCTH U pUCKa MEXKAY
YPOBHAMHU OIOPKETHOW CHUCTEMBI B LIEJIOM
noareepamnack. Ha ¢denepaibHoM ypoBHE
COCPEIOTOYEHBI OoJiee MPOU3BOIUTEIbHBIE, HO
B TO e BpeMms Ooiee pPHUCKOBBIE HAJOTH,
K TOMYy JK€ 3aBUCALIME OT MHPOBOH
KOHBIOHKTYpBI (kak, Hanpumep, HJIIM). Ha

HaIll B3IV, TaKOM  IIOAXOHd ~ BIIOJIHE
000CHOBaH, TIOTOMY 4YTO HWMEHHO Ha
dbenepalbHOM  ypOBHE JieTue  YIPaBIISATh

IpaBUJIaMM, B TOM YHCJIE€ CTaBKaMM HaJIOTOB,
nemnupys pucku. Ha permonaibHOM ypoBHE
PUCKH TIOTIONHEHHs Oo/pKeTa  HIKE,
MECTHOM — €lIlle HMKE, OJTHAKO U JIOXOJHOCTh
TaM MeHblie. B cpeaHem 3¢ddexkTuBHOCTD
HAJIOTOBOM  CHUCTEMBI, OIpeIeNieHHas Kak
OTHOULIEHHE JOXOAHOCTH K PUCKY, OLICHEHHOMY
Ha OCHOBE noptdenpHOTrO oIX0/a
I'. MapkoBuIla, okaszanach HauOONbIICH s
pErMoOHANbHBIX OIO/DKETOB, Jajee CIEeLyloT
MECTHBIE OIOJDKETHI M (eepaabHbIN OIO/IKET.
OTO B 1EIOM TO3BOJIIET TOJIOKUTEIHHO

Ha

OLICHUTh JTUCTPUOYTUBHYIO 3(P(PEKTUBHOCTH
pacrpesieieHus]  HaJOTOBBIX  MOCTYIUIEHU,
OCTaBJIsIsl B CTOPOHE BONPOC OTHOCUTENIBHO €€
aiokatuBHOM sddexruBHocTU. [locnenuss
OLICHHUBAETCS C TOUKHU 3PEHMSI HAIIPaBICHHOCTH
HaJOrOBbIX  IIOCTYIUIGHMH Ha  pelleHue
KOHKPETHBIX 3aJ1a4, UMEIOIUX ONPEICIICHHYIO
MOJIE3HOCTh JJISl TOJIydaTeled, HO 3TO Yyke
Apyras 3a/1a4a.

Taxoxe aHanmm3 BBISIBUJI 18113% )
paBHOMEpPHOCTh TOKa3zarenst 3(PQeKTuBHOCTH
HAJIOTOBBIX CHUCTEM pPETHOHOB Ha YpPOBHE
MOCTYIUICHH B MECTHBIH OIOJDKET, YeM
B pErHOHAJIbHBIN U TeM Oojiee B (enepanbHblil
oromket. [lomoOHOE BCTPOCHHOE B TpaBHIIA
HAJIOTOBOM CHCTEMBbI CIVIa)KMBaHUE
PETrMOHANBHBIX PA3IMYUNA TOXE OLIEHUBAETCA
HaMH TOJOXUTEIBbHO. MeXIy TeM pa3iuuus
peruoHoB 10 3(PPEKTUBHOCTH HAJIOTOBBIX
CHCTEM, JJaKe C YYETOM YIIPaBIICHHUS UMH, BCE
eIle 3HAYUTEIIbHBI, YTO TpeOyeT NanbHEHIIero
pa3sBUTHsSL  TpPaBWI  HAJOTOBOM  CHUCTEMBI,
HalleJICHHBIX ~ Ha  pa3yMHOE  COYeTaHHE
NPUHIMIIOB CHPABEIMBOCTH U 3 PEKTUBHOCTH,
a TakXKe 3aJelCTBOBaHHE CTUMYIHMpPYIOIIEH
(GYHKINU HaJIOTOOOJIOKEHHUS.

[Tocnenyromee  pa3Butue  TOPTHETHHOTO
noaxona I.Mapkosuna u V. Illapna moxer
OBITh HANpaBIICHO Ha pa3pabOTKy MOJENH,
MO3BOJISIIOLLEN ONTUMAJIBHYIO
CTPYKTYpPY pAacCHpeNesIeHUs] Pa3HbIX HAJIOIOB
MEXJy yPOBHSMHU OIODKETHOH CHCTEMBI,
C Y4YE€TOM OrpaHMYCHUH MO JOXOIHOCTH

BBISABHUTD

KOKIOTO YPOBHS, TAC IICNIBI0  SIBISETCS
MaKCHUMU3AUI nmokasarens obmeit
3 PEKTUBHOCTH HAJIOTOBOH CHCTEMBI,
KOTOPBIM  TakXe  NPEJACTOMT  yTOYHHUTH

B Oy/yIeM HcCIeJOBaHUH.
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Taonuua 1
JoxonHoCTh M PUCK OTAEJbHBIX HAJOIOB (rpynn Hanoros) B P® B 2006-2014 rr.
Table 1
Tax yield and risk assessment for separate taxes (tax groups) in the Russian Federation in 2006-2014
Hoas Hajiora HepaBnomepHocTh
CKOppeKTHPOBaH- (rpynmst Hajora
Hauor Hasl JOXOAHOCTh HAJIOTOB) B CpeqHepernoHalib- (BHYTpHMPpEruoHajb-
HAJ10Ta (rPyNIbI CyMMAapHBIX HBII pHCK HaJI0Ta, % Has +
HaJ101r0B), % MOCTYNJIEHHUAX, Me:KperuoHajbHas),
% %
1 2 3 4 5
1. Konconuouposanunwiii 6100rcem
1. Hayor Ha mpu0ObLIb 5,374 23,966 1,998 2,811
2. HADJI 4,579 20,418 0,39 1,097
3.HAC 3,812 16,997 1,212 2,318
4. AKIM3EI 1,313 5,856 0,67 1,764
5. Hanoru Ha 1,575 7,022 0,198 0,467
HMMYILECTBO
6. IlpuponHble HAJIOTH 5,25 23,41 1,576 10,409
7. louunHa 0,042 0,187 0,009 0,018
8. HamoroBnie 0,481 2,144 0,056 0,236
CIIEIPEKUMBI
CymmapHble 22,425 100 2913 10,756
MOCTYIJIEHUS
CpenHeperuoHaabHbIH - - 1,223 -
«HAJIOTOBBII
noprdeb»*
2. @eodepanvhilii 6100cem
1. Haytor Ha mpu0ObUIb 1,187 11,174 0,878 1,171
2. HADJI 0,002 0,017 0,006 0,007
3. HJIC 3,812 35,891 1,212 2,318
4. Akuu3bt 0,523 4,924 0,458 0,957
5. Hayioru Ha 0 0 0 0
HMMYIIECTBO
6. [IpuponHbie HaJIOTH 5,075 47,786 1,629 10,243
7. IouunHa 0,022 0,208 0,005 0,01
8. Hamoroseie 0 0 0 0
CIIELIPEKUMBI
CymmapHbIe 10,62 100 2,385 10,995
MOCTYIICHUSI
CpenHeperuoHaJabHBIH = - 1,654 -
«HAJIOTOBBII
noprgeaby»*
3. Pezuonanvnvie 6100cenmol
1. Hayor Ha mpu0ObLIb 4,118 41,81 1,151 1,681
2. HADJI 3,243 32,926 0,319 1,315
3.HAC 0 0 0 0
4. Axiu3sbl 0,79 8,018 0,409 1,141
5. Hanoru Ha 1,26 12,791 0,18 0,333
HMYIIECTBO
6. IlpuponHble HAJIOTH 0,172 1,748 0,26 0,387
7. IouurHa 0,003 0,028 0,001 0,005
8. Hanoroseie 0,264 2,679 0,078 0,153
CIIEIPESKUMBI
CymmapHble 9,848 100 1,111 2,362
MOCTYIJIEHUsI
CpeaHeperuoHaJbHbII - - 0,508 -
«HAJIOTOBBIii
noprdeb»*
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4. Mecmnuie 61002icemut

1. Haor Ha ipu0ObLIb 0,07 3,583 0,174 0,239
2. HADJI 1,334 68,184 0,212 0,883
3. HAC 0 0 0 0
4. AKIIu3bI 0,001 0,026 0,013 0,016
5. Hanoru Ha 0,315 16,102 0,119 0,295
HMYIIECTBO
6. [IpuponHbie HaJIOrH 0,003 0,141 0,009 0,017
7. Homumnaa 0,017 0,873 0,005 0,014
8. Hamoroseie 0,217 11,09 0,063 0,18
CICIPEKUMBI
CymMmapHbIe 1,957 100 0,332 1,285
MOCTYIJIEHUS
CpenHeperuoHaIbHBIH = - 0,162 -
«HAJIOTOBBI
noprdeab»*
* CpeqHepernOHAIBHBIA PUCK, PACCUNTAHHBIA Ha OCHOBE MOpT¢enpHoro noaxona I'. Mapkosutia.
Hcmoynux: pacdeTsl aBTOPOB
Source: Authoring
Tabauua 2
Pucku Ha0roBeIX crcTeM pernoHoB P® B 2006-2014 rr. B pa3pe3e ypoBHs G OPMUPOBAHUS
Table 2
Risk assessment by level of formation for Russian regions' tax systems in 2006-2014
Ne 3navenusi, % Panru
peru- Peruon
ona K1 ()] P M K D M
87 UyKOTCKHMI1 aBTOHOMHBIH 3,03 17,88 1,65 1,33 1 2 1
OKpYT
72 TroMeHcKas 00J1aCTh 2,58 3,47 0,41 0,13 2 3 19 60
75 3a0aiikabCKui Kpai 1,71 1,54 1,68 0,17 3 13 1 47
20 UYeueHckas PecryOnuka 1,55 3,45 0,17 0,49 4 4 52 3
29 ApxaHrenbckas 00J1acTh 1,54 2,82 0,26 0,23 5 6 37 22
48 JInmenxkast 001acThL 1,34 3,4 0,73 0,2 6 5 8 35
77 MockBa 1,28 1,2 0,72 0 7 19 10 80
11 PecnyOmika Komu 1,27 1,75 0,2 0,13 8 11 48 64
4 PecniyOnnka Anrai 1,23 2,51 0,43 0,41 9 7 18 5
39 KanunauHrpaackas obaacts 1,19 2,34 0,16 0,2 10 8 58 34
70 Tomckast 00J1aCTh 1,13 1,84 0,16 0,17 11 9 54 49
35 Boiorozckas 001acTh 1,11 0,99 0,7 0,15 12 24 11 52
65 CaxanuHCcKas 00JacTh 1,11 1,17 1,52 0,28 13 22 3 13
8 PecniyOmmka Kanmpikus 1,02 0,75 0,83 0,7 14 33 5 2
18 Ymmyprckas Pecry6mimka 0,99 1,33 0,15 0,17 15 17 59 46
62 Ps3anckast o6macThb 2,66 0,55 0,95 0,11 16 49 4 74
76 SpocmaBckas 0061acTh 0,97 0,71 0,81 0,45 17 36 6 4
56 OpeHbOyprekast 00J1aCTh 0,96 1,52 0,21 0,11 18 14 46 72
47 JlenuHTpajickas 00JIaCTh 0,86 1,18 0,43 0,09 19 20 17 78
55 OmMckast 001aCTh 0,85 0,57 0,74 0,14 20 44 7 58
78 Cankr-IletepOypr 0,84 0,76 0,69 0,02 21 32 12 79
31 Benropockas 00sacTh 0,79 0,28 0,72 0,13 22 73 9 62
24 KpacHosipckuii kpait 0,65 1,8 0,54 0,18 23 10 13 40
16 Pecniyosnmka Tarapcran 0,64 0,87 0,18 0,1 24 25 50 76
49 Marajanckast 001acThb 0,63 10,74 0,34 0,32 25 2 24 8
42 KemepoBckas 001acTh 0,62 0,79 0,45 0,13 26 31 16 61
66 CBepaioBckas 00JacTh 0,58 0,33 0,4 0,22 27 70 20 24
13 Pecniyonmka MopoBust 0,57 0,86 0,48 0,17 28 27 14 44
32 BpsiHCKast 00macTh 0,52 1,44 0,12 0,18 29 15 71 41
57 OpJioBckast 00JacTh 0,5 1,22 0,21 0,19 30 18 44 36
19 Pecniyonika Xakacwust 0,49 1,66 0,14 0,4 31 12 64 6
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59 [epMckuii kpai 0,46 0,65 0,35 0,26 32 38 23 15
14 Pecniyonmka Caxa 0,45 0,82 0,34 0,37 33 29 26 7
(AxyTus)
74 YensOuHCcKas 00J1aCTh 0,44 0,53 0,4 0,15 34 50 21 51
38 Hpkyrckas ob6aacth 0,43 1,18 0,34 0,22 35 21 25 26
40 Kanyxckast o0macts 0,4 1 0,18 0,17 36 23 49 45
54 HoBocubupckast 001acth 0,39 0,52 0,28 0,12 37 52 33 66
53 Hosropojckast 00actb 0,39 0,34 0,27 0,18 38 69 35 42
23 KpacHomapckuii kpan 0,38 0,56 0,18 0,15 39 46 51 55
12 Pecniyonmka Mapuii-Di 0,38 0,51 0,23 0,23 40 53 42 20
6 Pecniyonika MarymeTwst 0,38 0,15 0,29 0,21 41 79 32 28
79 EBpetickas aBTOHOMHAs 0,37 0,64 0,45 0,31 42 39 15 10
00J1aCcTh
15 Pecniyonka CeBepHast 0,37 0,58 0,33 0,11 43 43 28 71
Ocetust — Anmanust
10 Pecniyonnka Kapenust 0,36 0,31 0,32 0,21 44 71 29 27
30 AcTtpaxaHckas 00J1acTh 0,35 0,75 0,33 0,27 45 34 27 14
67 CmolteHcKast 001acTh 0,34 0,79 0,12 0,24 46 30 74 16
46 Kypckast 0051acth 0,34 0,48 0,24 0,13 47 55 39 65
36 Boponexkckast 001acTh 0,33 0,41 0,15 0,24 48 61 60 17
52 Hmxeroponckast 00macTsb 0,33 0,85 0,17 0,17 49 28 53 48
51 MypmaHcKasi 001aCTh 0,33 0,38 0,37 0,3 50 63 22 12
27 XabapoBckuii Kpai 0,32 1,4 0,15 0,24 51 16 63 19
34 Bomnrorpanckast ob6iacte 0,32 0,5 0,2 0,31 52 54 47 9
25 ITpumopckuit kpait 0,31 0,62 0,16 0,18 53 40 57 39
7 Kabapanno-bankapckas 0,3 0,25 0,29 0,09 54 75 31 77
PecniyOnnka
28 Amypckas 06JacTh 0,3 0,36 0,25 0,22 55 64 38 25
73 ViapsiHOBCKast 001aCTh 0,29 0,67 0,12 0,31 56 37 75 11
26 CTaBpONOILCKUHN Kpai 0,28 0,42 0,13 0,21 57 60 70 30
63 Camapckast 00JIacTh 0,27 0,34 0,27 0,15 58 68 36 53
21 Uysamickas PecryOmika 0,27 0,52 0,13 0,1 59 51 68 75
44 Koctpomckast 00macth 0,26 0,1 0,21 0,19 60 80 45 38
37 HBanoBcKas 00J1aCTh 0,25 0,42 0,15 0,14 61 59 62 57
64 CaparoBckast 00J1acTh 0,24 0,47 0,16 0,15 62 57 56 54
58 Ilensenckas o06nacThb 0,23 0,35 0,11 0,21 63 67 78 32
71 Tymbckast 001aCTh 0,22 0,56 0,24 0,2 64 45 41 33
68 TamO0BCcKas 00JIaCTh 0,22 0,61 0,13 0,12 65 41 69 67
2 PecniyOnuka 0,22 0,28 0,27 0,13 66 74 34 59
Bbamkoproctan
41 Kamuarckuii kpait 0,21 0,55 0,31 0,22 67 48 30 23
33 Biagumupckas 061acTh 0,2 0,28 0,13 0,19 68 72 67 37
45 Kypranckas 001actb 0,19 0,42 0,15 0,12 69 58 61 69
5 PecniyOnmka Jlarectan 0,19 0,19 0,12 0,15 70 77 73 56
22 AnTaiickuii Kpai 0,19 0,35 0,16 0,11 71 65 55 70
69 TBepckast 001aCTh 0,17 0,58 0,11 0,12 72 42 77 68
17 PecniyOnmka TriBa 0,16 0,47 0,24 0,24 73 56 40 18
9 KapauaeBo-Uepkecckas 0,14 0,74 0,13 0,21 74 35 66 29
PecnyOmmka
3 PecniyOmika Bypsitust 0,13 0,87 0,23 0,23 75 26 43 21
50 MocKkoBcKas 00J1aCcTh 0,12 0,55 0,11 0,13 76 47 76 63
43 KupoBckas obmacts 0,11 0,21 0,09 0,21 77 76 80 31
60 IIckoBckast 001acTh 0,09 0,39 0,12 0,18 78 62 72 43
1 PecniyOinika Ajpires 0,08 0,35 0,14 0,11 79 66 65 73
61 PocrtoBckas 001acTh 0,07 0,18 0,1 0,16 80 78 79 50
CpennexBaapaTuyeckoe 0,008 0,011 0,003 0,001 - — - —
OTKJIOHeHHe€ (B3BellleHHOe
Ha g0 B BPII)
CpenHeB3BelIEHHOE 0,01 0,012 0,004 0,001 - — - —
3HAYEHHE
Koaypduument Bapuanun 0,794 0,916 0,622 0,755 — = - =

Hcmounuk: pacdeTsl aBTOPOB
Source: Authoring
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Pucynox 1

PacnpenesieHue permoHoB o nokasaresito 3¢ peKTHBHOCTH HAJIOTOBO# cUCTeMbl HA cTaguu (OPMHUPOBAHUSA
KOHCOJIMIHPOBAHHOTO OIO/KeTa

Figure 1
Distribution of regions by tax system's efficiency index at the stage of consolidated budget formation

Hcmounux: pacdeTsl aBTOPOB

Source: Authoring

Pucynok 2

Pacnipenesienne pernoHoB 1o noxkasaresiio 3(pGeKTHBHOCTH HAJIOTOBOIi cCCTeMBbI Ha cTaguu (opMHUpOBaHHA
(enepanbHoro 610mKeTa

Figure 2

Distribution of regions by tax system's efficiency index at the stage of Federal budget formation

Hcemounux: pacdeTsl aBTOPOB
Source: Authoring
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Pucynok 3

Pacnipenesienne pernoHoB 1o moxkasaresio 3p¢GpeKTHBHOCTH HAJIOTOBOI CHCTeMbI HA cTaauu (h)OPMUPOBAHUSA
PErHOHAIBHBIX OI0KETOB

Figure 3

Distribution of regions by tax system's efficiency index at the stage of regional budget formation

Hcmounux: pacucThbl aBTOPOB

Source: Authoring

Pucynox 4

PacnipenesieHne pernoHoB 1o nMoka3atenio 3¢ ¢ eKTUBHOCTH HAJIOTOBOH CHCTEMBI HA cTaguy (opMupoOBaHuUs
MECTHBIX OIOZKETOB

Figure 4

Distribution of regions by tax system's efficiency index at the stage of local budget formation

Hcmounux: pacdeTsl aBTOPOB

Source: Authoring
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HNudopmanust 0 KOHPJIMKTE HHTEPECOB

Mbl1, aBTOpBI JaHHO# CTaThH, CO BCEH OTBETCTBEHHOCTHIO 3asBJISIEM O YACTHYHOM M TIOJIHOM
OTCYTCTBUH (DAKTUYECKOTO WM TOTCHIIMAIBHOTO KOH(IMKTAa UHTEPECOB C KaKOK OBl TO HHU OBLIO
TPEThEH CTOPOHOM, KOTOPBIH MOYKET BO3HHKHYTH BCJICACTBHE IMyOJMKAIMM JAHHOW CTaThH.
Hacrosimee 3asiBeHHE OTHOCHUTCS K TPOBEICHUIO HaydyHOW paboThl, cOopy u 00paboTke
AAaHHBIX, HAITUCAHUTO U MMOATOTOBKEC CTATbU, IPUHATHUIO PCHICHUA O Hy6JII/IKaL[I/II/I PYKOIIUCH.
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Abstract

Subject The article addresses tax revenues of the Russian Federation at different
levels of its budget system. The paper provides a comparative analysis of risks and
efficiency of tax systems of subjects of the Russian Federation for different levels of
the budget system.

Objectives Our purpose is to assess risk and efficiency of tax revenues at different
levels of budget formation, i.e. federal, regional, local, and for the consolidated
budget.

Methods The study applies the portfolio approach by G. Markowitz to assess the risk
of tax systems of Russian regions at the stage of consolidated budget formation. We
used the W. Sharpe ratio to compare the efficiency of regional tax systems at different
levels of the budget system.

Results Our analysis reveals that the highest risks and the highest yield of the tax
system are at the stage of the federal budget formation; while the risks and tax returns
of regional and local budgets are lower. At the same time, the efficiency of tax
systems estimated with the W. Sharpe ratio in average is higher at the regional level
as compared with federal and local levels.

Conclusions The inter-regional differentiation of tax systems' efficiency decreases
from upper to lower levels of the budget system; this is a result of smoothing the
inter-regional differences through applying the tax distribution rules.
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