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BBenenne

B poccuiickoii HaJIOTOBOM cHCTEMe HAJIOr Ha MPUOBLTL OpraHU3aIHid
TPaAMLMOHHO PACCMATPUBAETCSl KaK HAJIOT, B HAMOOJIBILEH CTENEeHU pe-
U_lalOIJlI/Iﬁ 3aga4yu CTUMYJIHNPOBAHUA HHBCCTHHHOHHOﬁ JACATCIBbHOCTHU U
pasButus npennpustuii. B atoit cBs3u mposenenue B 2001 r. macmrab-
HOU pedopMbI JAHHOTO HAJIOT'a, BRIPa3UBLICHCS B yCTPAHEHNH OOJIBILIUH-
CTBa JIbIOT, BKJIFOYass MHBCCTULIHUOHHYIO JIBI'OTY, Ha HepBbIﬁ B31J114 MO-
JKET paccMarpuBarhCs Kak OTKa3 OT CTUMYJIHMpPYIOIEH (QyHKIMK Hajora
Ha NMpuObLTL OpraHu3anuii. BMecre ¢ TeM npenocTapieHue Hajlororia-
TCIbIIMKAM paBHBIX yCJ'IOBI/lﬁ U 3HAQYUTCIIbHOC CHU)XCHHE CTAaBKH HaJiora
(c 35 no 24%), koTopoe cTajgo BO3MOXKHBIM B pe3yJibTare OTKaza OT pas-
JIMYHBIX JIBI'OT, BBICTYIAIOT JYYIIUMU CTUMYJIaMH IJis1 OCYHICCTBIICHUA
WHBECTHUILNH, HEXKEIIM UCTIOJIb30BaHUE JIBIOT.

JanHas paboTa MocBsiIIeHa HCCIIEI0OBaHUIO HECKOIBKUX BayKHBIX ITPO-
611eM peopMUPOBaHKS U aAIMUHUCTPUPOBAHMS HAJIOra HA PUOBLIb Op-
rau3anuii. Bo-nmepBbIX, 3TO U3ydeHHe U OIIEHKa COOMPaeMOCTH Hajiora
Ha le/I6bIJ'H) 0pFaHH3aLIHI>i, MOJCIINPOBAHUC HAJIOTOBBIX HOCTyHHeHI/lﬁ nu
MOCTPOEHUE HAJIOrOBOrO IMOTEHIMala 110 HaJory Ha NMPHObUIb OpraHH-
3au1/1171. HOI[ HaJIOT'OBBIM IIOTCHIMAJIOM 31€CHh IIOHUMACTCA MaKCUMAJIbHO
BO3MOXKHOE ITOCTYIIJICHUE HAJIora Ha MPUObLUIL IPU YCIIOBUU IPUMEHEHUS
€AUHBIX CTAaBOK B PAa3/IMYHbIX PETUOHAX Poccun n OJMHAKOBBIX yCI/IJ'II/lﬁ
HaAJIOTOBOM AIMUHUCTPpAIMKU B OTHOIICHUHN HAJIOra Ha HpI/I6bIJ'II) OpraHu-
sanuit. [Tocnenyroiee cpaBHeHHE (HAKTHUSCKUX MOCTYIICHUH U HAJIOTO-
BOTO MMOTEHIIMAJIA B II€JIOM, B PETHOHAIILHOM Pa3pe3e M03BOJISIET OLIEHUTh
CPaBHUTEIBHYIO 3(P(PEKTUBHOCTH (PYHKIIMOHUPOBAHUS HAJIOTOBOM CHCTE-
MBI B pa3HbIX pernoHax. [IpukiasHoe 3Ha4eHHe OLIEHKH HAJIOTOBOTIO I10-



BBEJIEHUE

TEHLIMAJIa 3aKJIF0YaeTCs B €0 BO3MOXXHOM HCIIOJIb30BaHUH B OIOPKETHOM
IUIAHUPOBAHUH, B ITPUBSI3KE BbIJIeNIeHNs] (UHAHCOBOW IIOMOIIM PErHOHAM
K HAJIOTOBOMY TOTEHIIHAINY, 8 HEe K (pakTHYEeCKHM HaJIOTOBBIM MOCTYILIE-
HUAM. B pabore nmoppoOHO oOcyknaercst onpenesieHne MOHITUST HaJlo-
TOBOT'O IMOTEHLMAJIA, IPOBOJUTCS aHANN3 (aKTOPOB, BIUSIONIMX Ha Ha-
JIOTOBBIiA MOTEHIINAI, AHAJTM3UPYIOTCSI METOIOJIOTHS M OCOOEHHOCTH OL1e-
HHUBaHHS HAJIOTOBOT'O IOTEHIIMAA JUIsl HAJIOTa Ha PUOBLIb OpraHu3alyi.

Bo-BTOphIX, naHHas paboTa BKIOYAET M3ydeHUE MPOOJIeMbl yKIIOHE-
HHS OT YIUIaThl Hajlora Ha MpuObUTH OpraHu3aiuidi. B mpakruke Hano-
roo0JIOKEeHHUs, 0COOEHHO HAJIOTOOOJIOKEHUSI OPraHU3aluid, JOCTaTOUHO
Pa3BUTHI Pa3INYHBIE CXEMbl YKIOHEHHS OT HAJIOTOOOJIOKEHHUS: 3aHMKe-
HHE JIOXO/IOB, 3aBBIILICHUE PACXO/I0B, HAIMYKE PA3JIMYHBIX CXEM, IT03BO-
JISIFOILMX CKPBIBAaTh YacTh MPHOBUIN IIyTEM €€ MACKHMPOBKH TOJ PACXOJIbI
OpraHM3alyH, U T.II.

B-Tperbux, B paboTe aHaIM3UPYIOTCSI OCHOBHBIE ITOCIIEACTBUS pedop-
MBI HaJIora Ha IpUOBLIF OpraHu3aiyii, nmposenenHoi B 2001 r. (coorBer-
CTBYIOIIIME U3MEHEHUS BCTYNIK B cuity ¢ 1 suBapst 2002 1.), B pe3yJibTa-
TE KOTOPOM OBLT OTMEHEH LIEJIbIH s/l JIBIOT 110 HAJIOT'y, B IIEPBYIO OUepelb
WHBECTHILIMOHHAsI JIbIOTa, U3MEHEH TOPSI0K pacyeTa aMOPTH3aI[HOHHBIX
OTYHMCIICHUH, BBEJICH HOBBIH IE€PEUeHb PacX0/0B, OTHOCHUMBIX Ha 3aTpaThl
opraHusaiuii, CHrkeHa 110 24% craBka Hajora. OTH U3MEHEHUS BbI3BAJIH
3HAYMTENIbHbIE KOPPEKTHPOBKHU 0a3bl Haslora Ha NpHObLIb. [1pu 3TOM OT-
KPBITBIM SIBJISIETCSI BOIIPOC: MOBJIMSUIN JIM 3T U3MEHEHHUsI HA MaclITaObl
YKJIOHEHHMs OT YIUIaThl HAJIOra ¥ Ha BEJIMYMHY MHBECTUIMHA B OCHOBHON
Kanurai?

IepBbIit pa3aen pabOThI MOCBAIICH aHAIN3Y TCOPETHUCCKUX M IMITH-
PHUECKHX MOAXO0B K MOJICIIMPOBAHHIO TIOCTYIIJICHUH 1 OLIEHKE BO3MOXK-
HOCTEH MOBBILICHUS] COOMPAaEeMOCTH HaJlora Ha npuobLIb. Kpome Toro, B
9TOM pazjielie pacCMaTpUBAIOTCS BOIIPOCHI MOJIETUPOBAHHMSI ITOCTYIUICHUH
HaJIora Ha NpUOBLIb OpPraHM3alMii U OLIEHKH HAJIOTOBOTO HOTEHIHaia, a
TaKKe aHAJIM3 Pe3yNIbTaToB pedopM Haslora Ha NPUOBLIL OPraHU3ALHUH.

Bo BrOopoM paszerne NpuBEICHbI PE3yNbTaThl aHAIM3a OCHOBHBIX I10-
cJieIcTBUH peOpMUPOBaHHS HaJIora Ha IPUOBLIb opraHu3anuii B Poccun
B 2001 ., B TOM 4mCJIe JaHA KpaTKas XapaKTepHCTHKA 0a3bl U MOCTYyILIC-
HUI Hajora Ha npuObLIb opranu3anuii B Poccuu B 2000-2007 rr.

B Tperbem pazmene paboThl MCCIENYIOTCS M3MEHEHUs 0a3bl Hajora
Ha NpHObUIL OPraHU3aLMK B pe3ylbTaTe COBEPIICHCTBOBAHHS 3aKOHO/Ia-
TENILCTBA, JUHAMHKHA MAaKPOIKOHOMUYECKUX (DaKTOPOB, OIPEIEIISIOIINX
BEJIMUMHY NMPHOBUIN OpraHu3alyi, POoBeJeHa KOJMYESCTBEHHAs OLICHKA
U3MEHEHHUs! YKIOHEHHs OT Hajora Ha NpuObLIb OPraHU3aLUid B Pe3ylib-
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tare peopMbl. B 3TOM Ke pasjene npencraBieHbl OLEHKU BIMSHUS pe-
(opMBbI Haslora Ha NPUOBLIL OpraHU3aluil Ha MHBECTUIIMU B OCHOBHOI
KaIuTal.

B uerBepToM paszene paboThl MPUBEACHBI PE3YJIBTAThl OLIEHKH HAJIO-
TOBOTO MOTEHIIMAa pernoHOB Poccuu [u1s Hasora Ha TPUOBLIb OpraHu3a-
LU C UCIIOIB30BAHUEM METOJA [TOCTPOECHHUS CTOXACTHYECKOW IPaHMIIBI,
MIPE/ICTAaBICHBI OCHOBHBIE T'MITOTE3bI, HCIIONB3yeMasi MOAECIb U Pe3yibTa-
TBI €€ DKOHOMETPHYECKOU OLIEHKH.

B 3akmoueHnn paboTsl chOpMyTUPOBAHBI OCHOBHBIE TOJIOKEHHS, 110-
JIy4€HHBIE 10 pe3y/IbTaTaM [IPOBEICHHOTO aHAIN3a.



1. TeopeTuyeckune u IMNUPUIECKHE MOTXOAbI

K MOJeJIMPOBAHMIO MOCTYILUICHHUH U OLIEHKe
MacmITadoB MOBBIICHUSI COOMPAEMOCTH HAJIOTA
HA NPHUOBLIbL

B nanHOM paszene npezicrasiieH 0030p M CHCTEMaTU3UPOBaHa JINTepaTypa,
HOCBSIIIEHHAs] MOJIEJIMPOBAHUIO MTOCTYIUICHHH HaJIora Ha MPUObLIb U OLICHKE
HAJIOrOBOIO ToTeHnuaia (maparpad 1.1), paccMOTpEHBI TCOPETHIECKHE U AM-
NHUPHYECKUE TIOIXOAbI K MOJICIMPOBAHUIO YKIOHEHHUS OT HAJIOrOOOIOKEHHsI
(1.2.), a Taroke HEKOTOPBIE UCCIIENIOBaHMUS B O0JIACTH OLIEHKH pe)opM HaJIoro-
00JIOKEeHNsI MPUOBLIN OpraHu3alii B pa3InyHbIX cTpaHax mupa (1.3).

1.1. MoaeaupoBaHue NOCTYNJIEHUI HAJI0Ta HA MPUOBLITb
OpraHu3aluii U OlleHKAa HAJIOr0BOro MOTEHINAJIA

HastoroBslil noTeHIMa NpeICTaBIsIeT COO0I OLIEHKY HAJIOTOB, KOTO-
phie MOTYT OBITh COOpaHBI Ha OIpPECICHHON TeppuTopuu (B PErHoHE,
cTpaHe). BennunHa HanoroBoro moTeHIMala CTpaHbl (pPeruoHa) 3aBU-
CHUT OT MHOXCCTBa Pa3JIMIHbIX (l)aKTOpOB — OT BCJIMYUHBI COBOKYITHOI'O
JI0X0/1a, CTPYKTYpBI SKOHOMHKH, OCOOEHHOCTEH HaJOroBOW CHUCTEMBI U
MHOTUX JAPYTHUX. B cBs13u ¢ aTUM TOUYHAs OLICHKA HAJIOrOBOI'0 IIOTCHIUA-
JIa SIBJII€TCS JOCTATOYHO CJIOKHOM 3aJauei, peleHue KOTOPOu, OJJHAKO,
KpaiiHe Ba)KHO MPH IUIAHWPOBAHUH JOXOJI0B OIOIDKETA.

MoskeT OBITh BBIZIEJICHO JIBA OCHOBHBIX MOJIXO/A K OINpPEIEICHUIO Be-
JIMYUHBI HAJIOTOBOT'O IMMOTCHIHAJIAa CTPpaHbl UJIU PETUOHA: METOA IMTPAMOI0
cuera, Py KOTOPOM OILIeHMBAETCsl HAJIOroBas 0a3a Ha HEKOTOPOH Teppu-
TOpHH, HAa OCHOBC YC€Io IMPOTrHO3HMPYIOTCA HAJIOTOBBIC MOCTYIUJICHUA, U
SKOHOMETPUYECKHE METObI, IO3BOJIAIONINE TIOCTPOUTh MOJIENb HAJIOro-
BbIX HOCTyHHeHHﬁ, 3aBUCAIINX OT Ha6opa HE3aBUCUMBIX NEPEMEHHBIX,
XapaKTepU3YIOIUX HAJOTOBbIe 0a3bl, CTABKHU U JIp.



1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

OnuuM 13 Haubosiee CyNIeCTBEHHBIX BOMPOCOB MPH OLCHUBAHUH Ha-
JIOTOBOTO MMOTEHIIMAIA SBIISETCS BhISIBJIEHHE MPABUIILHOTO Habopa (hakTo-
POB, KOTOPBIEC OMPEACIISAIOT BEIMINHY HAJIOTOBOTO MOTEHIIHATA PETHOHA.
JIpyrum BaXKHBIM BOITPOCOM SIBJISIETCSI BEIOOP METO/A OLIEHMBAHMS HAJIO-
rOBOI0 MOTEHIIMAA, KOTOPbIKA OBl MO3BOJISUT HaKbOIee TOYHO OIEHUBAThH
BO3MOYKHYIO BEJIMYHMHY HAJOTrOBBIX cOOpoB. ITOCKONBKY HAJIOTOBBIH I1O-
TEHIIMA B OOJNBIIEH CTENEHH ONMPENESIeTCs CTPYKTYPOil SKOHOMHUKH, a
pasHMIA MEKIY HAIOTOBBIM MOTEHIMAIOM U (DAaKTHYECKHMH cOOpamu
3aBHUCHT OT TAKUX WHCTUTYIIMOHAIBHBIX (DAKTOPOB, KAaK KOPPYIIIHsI, pa3-
Mepbl TEHEBON 3KOHOMHKH, YKJIOHEHHE OT HAJIOTOB, YPOBEHb UCIIOJHE-
HUSI 3aKOHOB H T.JI., YT MX BJIMSHUS SBISIETCS HEOOXOMUMBIM IS I10-
CTPOEHHSI KOPPEKTHOM OIIEHKH HAJIOTOBOTO MOTEHI[HAJIA.

[NepeurcieHHble HHCTUTYIHOHABHBIE (JAaKTOPHI B OONBIINHCTBE CITy-
YaeB SIBJIAIOTCS IBHO HEU3MEPHMBIMH, B PE3YJIBTATE YETO HEITb3sT KOPPEK-
THO OIPEJEUTh HAJIOTOBBIN MOTEHIMAN C IIOMOIILI0 OOBIYHBIX METOIOB
olleHMBaHUA. B Takol cHUTyalluy MOCTPOUTH KOPPEKTHBIE OLIEHKH HAJIO-
TOBOTO MOTEHIIMAA TO3BOJIAET frontier-MeTo, Wik METOJT OLIEHKH CTOXa-
CTUYECKOU IPAHUIIBI, KOTOPBIH 110 CPABHEHHIO C APYTUMHU SKOHOMETpUYe-
CKHUMH METOJIaMH MO3BOJISIET OLEHUBATH MMPEAETbHYIO BETMUUHY HAJIOTO-
BBIX COOPOB B YCJIOBHUSX, KOTJIa CYIICCTBYIOT HeHaOM0MaeMbie (haKTOPBI,
MIPUBOASIINE K CHCTEMATHYECKOMY CHUYKEHHIO HAJIOTOBBIX COOPOB.

1.1.1. Memoouvl oyenusanus Hano2068020 NOMEHYUANA
U HANO206bIX YCUUL

B nuteparype, NOCBSAIICHHON M3YYEHUIO M OLICHKE HAJIOrOBOIO IIO-
TEHLMaJla ¥ HAJIOTOBBIX YCWIIMH, CyLIECTBYEeT 3HaYMTeNIbHas CBOOONIA B
UCIIONIb3YeMOM TEPMUHOJIOTHH OTHOCHUTENBHO HOHITUI HAJIOTOBOTO I10-
TEHLlMala ¥ HaJIOTOBBIX YCHJIMI: OJHU U T€ )K€ TEPMUHBI B Pa3HbIX CTa-
TBSIX MOTYT HAaJEJSAThCS HECKOJIBKO PAa3IMYHBIM COJEpIKaHHEM. DTO He
HCKa)KaeT CyTH BOIIPOCA, HO MOXKET NPHUBECTH K HEKOTOPOM ITyTaHHUIIE.
Tak, nanpumep, B pabore Bird, Martinez-Vazquez, Torgler (2004) na-
JIOTOBBIMH YCHJIMSIMU Ha3bIBAETCS OTHOIIEHHE (PaKTHYECKHX HAJIOTOBBIX
coopos (tax revenue) k BPII, a B pabore Alfirman (2003) non Hanoro-
BBIMH YCHJIMSIMUA OHMMAETCsl OTHOIIEHHE (haKTUYECKUX HAJIOTOBBIX I10-
CTYIJIGHUH K PacueTHBIM (TIOTEHIUAILHBIM) HAJIOTOBBIM HOCTYILICHUSIM
(HamoroBoMy MOTEHIMATY), MOTY4YeHHBIM ¢ momolsio MHK-oreHok.

CJ0)XHOCTB ONpe/eICHUsI HAJIOTOBBIX YCHIIMI IIPU 3TOM BO MHOTOM
COCTOUT B TOM, YTO OJHHMM U TE€M >XE€ TEPMHUHOM HAa3bIBAIOT KaK CaMo
MOHSATHE, TaK M BEJIUYWHY, UCIIOJIL3YEMYI0 Ha NPAaKTHKE B KauecTBE

9



1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

oueHku. [Toatomy crenyer paznuyarb CMBICI, KOTOPbIH BKJIaJIbIBACTCS
B TIOHSTHS «HAJOTOBBIN MMOTEHIMAI» M «HAJOTOBBIE YCHIIUSY, U Hepe-
MEHHBIE, KOTOPbIE MCIOJIB3YIOTCS JUISl UX OLEHKH IPH SMIIMPHYECKOM
aHasu3e. [lo HaJOrOBBIM IMOTEHLMAIOM OT/AEIBHOTO perruoHa (mo Ka-
KOMY-JIM0O0 HaJory) 0ObIYHO MOAPa3yMeBAeTCsl MaKCHMaIbHbIE HAJIOTO-
BbI€ NIOCTYIUICHHUS, KOTOPBIE MOTYT OBITH COOpaHbI B JaHHOM PErHOHE
IPY YCJIOBHH IIPUMEHEHUSI €IMHBIX YCIOBUH B3UMaHUs Hajlora (CTaBKa,
0a3a, JIrOTHI U T.JI.) M €IUHBIX (CPEIHUX MIM MaKCUMAJIbHBIX) YCHIIU-
SX HaJIOTOBOW aJAMUHUCTpanuu. IIpu SMIUPUUYECKOM HCCIIEIOBaHUU B
KaueCTBE MEPhI HAJIOTOBOTO MOTEHIIMaNIa OOBIYHO HCIIOIB3YETCs Teope-
TH4eckoe (T.e. yCpeAHEHHOE) 3HaYeHHEe HAJIOTOBBIX MOCTYIUIEHUH, Mo-
JIy4EHHOE€ U3 HEKOTOPOW OLIEHEHHOW MOJEIH, BKIIOYAIOIIEH B KaueCcTBE
HE3aBUCHMBIX MEPEMEHHBIX Pa3JIn4HbIe (AaKTOPBI, ONPENENIONIe X
BEJINYHHY.

[ToHsTHE «HAJIOTOBBIE YCHIIHS» OOBIYHO HCIIOIB3YETCs KaK Mepa TOoro,
HACKOJIBKO MCTHHHBIE HAJOTOBbIE COOPbI COOTBETCTBYIOT MOTEHIUAIBHO
BO3MOKHBIM HaJIOrOBbIM cOopam. Ha mpakTuke B KauyecTBe OLICHKH Ha-
JIOTOBBIX YCHIIUM OOBIYHO HMCIOJIB3YIOT JIMOO OTHOIIEHHE (aKTUYEeCKUX
HaJIOTOBBIX MOCTYIUIEHWI K IpeICcKa3aHHbIM HaJIOTOBBIM IOCTYILIE-
HUSIM, TIOJIyYCHHBIM C IOMOIIBI0 HEKOTOPOrO METOna OIeHKH (Stotsky,
WoldeMariam (1997)), mub0 pa3HOCTh MEKAY (HaKTHUCCKUMHU U TIPE-
CKa3aHHBIMH HaJIOTOBBIMHU TOCTYIICHUSIMU.

OnHako, Kak oTme4aercst B padore Alfirman (2003), nareprperauuns
HaJIOTOBBIX YCHJIMH, ONIPEAEICHHBIX JIFOOBIM U3 CIIOCOOO0B, IIPH MEXKCTpa-
HOBOM COIOCTaBJICHHU JIOJDKHA OBITh OYEHb aKKypaTHOW, MOCKOJIBKY
Ka)K7asl CTpaHa sIBJISIETCS] WHAMBHUYaJIbHOH B IJIaHE IKOHOMHUYECKUX, 1O~
JIMTUYECKUX M MHCTHTYLHOHAJBHBIX XapaKTepUCTHK. Tak, B HEKOTOPBIX
ctpanax (CIIIA, SInoHus) OTHOCUTENBHO HU3KHUN YPOBEHb HAJIOTOBBIX
HOCTYIUIEHNH 00yCIIOBIIEH HU3KMM YPOBHEM TOCY/IApPCTBEHHBIX PACXO/I0B
(BBIOOPOM HU3KOTO YpOBHsI oOecreueHrs: OOLIECTBEHHBIMI TOBapaMH M
ycIyramu), HalpOTHB, B TAaKUX CTpaHax, kak llIBeuus;, Hopserus, coou-
paroTcsi BBICOKKE HAJIOTH, U IIPU 3TOM 00ECIIeYnBAETCs BBICOKUI YPOBEHb
COLIMAJILHOTO 00ECIIeYeHUs HACENICHNsI U IPyTUX TOCYAapCTBEHHBIX pac-
XOJIOB.

a) Penpezenmamuenas Hano2o6as cucmemda

OImHMM M3 KJIACCHYECKUX METOJIOB OLICHUBAHUS HAJOrOBOIO MOTEH-
[uaja siBIsIeTCsl METO/, KOTOPBIA M3BECTEH KaK penpe3eHTaThBHas Ha-
noroBas cucrema (PHC, B anrn. s3. RTS — representative tax system).
JI0CTOMHCTBOM 3TOT0 METOJIa U3MEPEHUSI SIBIISIETCSL €0 TOYHOCTh, OJJHAKO
OH BechbMa TpeboBaTesieH K JaHHBIM. MeTtos TpeOyeT aeTanbHOM cTaTu-
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

CTHKHM 10 HaJIOTOBBIM cOOpaM M HaJOroBoW 0ase, KOTopas yalle BCero
HEAOCTYIIHA, YTO MOXKET CTATh IPCIATCTBUEM K €TO le/IMeHeHHIOI.

OcHOBHasl ujes penpe3eHTaTHBHONW HAJIOTOBOM CUCTEMBI 3aKIIIOUAET-
Csl B pacueTe CyMMBbI HAJIOTOBBIX IUIATEXeH, KOTOpble ObLIN ObI COOpaHBbI B
peruoHe, ecii Obl PETHOH MpUIIarai Ijisl UX cOopa cpeaHuil ypoBeHb Ha-
JIOTOBBIX YCHWJIMH W IPU 3TOM COCTaB HAJIOTOB M CTaBKU HAJIOTOOOJIOXKe-
HUA BO BCEX PEruoHax HMCHOJIb30BAJIMCh OJUHAKOBBIC. I[J'DI MMPUMECHCHUA
9TOr0 MeToa HEOOXOIUMO MMETh JaHHbIE M0 (PaKTHYECKH COOpaHHBIM
HaJIOTaM U 110 HAJIOTOBBIM 0a3aM I10 BCEM paccMaTpUBAEMbIM HAJIOTaM U
10 BCEM PErvuoHaM. Nmes JaHHBIC I10 BCEM HAJIOI'OBBIM 68.38.M " I10 BCEM
peruoHam, a TaKXe 3Hasl CPEAHUH YPOBEHb HAJIOTOBBIX YCUIIMM, IIpUjIara-
€MBIX pErHOHaMU ISl cOOpa Ka)KIoro HaJlora, MOKHO paccuuTarh 00beM
MOCTYIUICHUH, KOTOPBIA coOpai Obl Kbl PErHOH, eciy Obl Ipuiarai
JUIS 3TOTO CPEJHUN YPOBEHb HAJOTOBBIX YCHIIMH, T.€. €CJH Obl CTaBKH
HAJIOTOB y BCEX PETMOHOB OBbUIN OJMHAKOBBIMH (CPEIHMMH) TIPH OIMHA-
KOBOI COOMPaeMOCTH HaJIOTOB.

IIpumenenne merona PHC npenmnonaraer BeIOIHEHUE 5 MOCIEN0Ba-
TeJbHBIX 11aroB: (1) U1t KaK0ro peruoHa ONpeesioTCs BCe CTaTbu J10-
XOJIOB MECTHOTO OroyKeTa, (2) cTpouTcst eanHas Kiaccudukanus crarei
JIOXOJIOB PAa3HBIX PETHOHOB, (3) /I Ka)XI0ro Kiacca J0XO0I0B OIpees-
€TCsl COCTaB CTaHIapTHOW (HOPMaTUBHOI) HAIOTOBOM 0as3bl, (4) A5t Kax-
JIOH HaJIOrOBO#1 0a3bl OIpeNEeNsieTC sl pelpe3eHTaTHBHAS (CPEHSIs) CTaBKa
HaNoroo6aoxeHus, (5) MpoOU3BOAUTCA pacueT HAJIOrOBOIO MOTEHIIMAaja
KaXJI0TO PEerroHa.

O11eHKH HAJIOTOBBIX YCUJIMH M HAJIOTOBOTO MTOTEHIIMAJIa C UCII0JIb30Ba-
uueMm PHC npencrasnensl, Hanpumep, B pabote Sobarzo (2004). B ueit
JUISl KaKJIO0TO PEruoHa M KaXKJOro Hajora oreHuBaeTcs >(pQekTHBHas
CTaBKa Hajora, KOTopas OIpeleNnsercss KaKk OTHOIIEHHE HaJIOTOBBIX IO-
CTYIJIGHU K HaJIOroBOii Oa3e. B kauecTBe HasloroBoii 6a3sl HEOOXOIMMO
HCIONB30BaTh Pa3yMHYI0 Mepy HaJOTOBBIX BO3MOXKHOCTEH pErnoHa JUIs
KaX/I0r0 KOHKPETHOro Hajora. J[Jsi KaKJI0ro peruoHa aBTop BBIUYUCIAET
CPEIHIOI0 CTaBKy HaJora M, yMHOXKas €e Ha HaJOroBylo 0asy, Mojy4a-
€T OLEHKY aOCOJIOTHOI BEJIMUMHBI HAJIOTOBOTO TIOTEHIIMANA B PETHOHE.

1 Bonee nmoapobHOe onucanue 3Toro Meroza u ero peanusanus B CILIA npusene-
HBI B pabote Advisory Commission on Intergovernmental Relations (1986). [ins onncanus
npumenenuss PHC B Poccun cm. taxke: barku6ekor C., Kagounukos I1., JIyrosoii O., Cu-
HenpHUKOB C., Tpynun M. OneHka HaJOrOBOTO MOTEHIMANA PETHOHOB U pacIpe/ieliCHue
(uHaHCOBOI oMo U3 denepansHoro Orwmkera. COBEpUICHCTBOBAaHUE MEKOIOIKETHBIX
orHomrennit B Poccun. Coopruk crareit. Cepus «Hayunsie tpyast UOIIII» Ne24P. M.:
HWDIIII, 2000. C. 239-364., 1OCTYITHO TaK)Xe Ha caiiTe Www.iep.ru.
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

OtHouleHue (pakTHUYECKUX HAJIOTOBBIX MOCTYIUICHUH B PErMOHE K MOTEH-
[aJIbHBIM HAJIOTOBBIM IMOCTYIUICHUAM aBTOP HA3bIBACT MHACKCOM HaAJIO-
rosoro notennuana (TPIU — tax potential index use).

dopMabHO HPOIEyPa OLIEHKH HAJIOTOBOTO MIOTEHIINAIA MOYKET OBITh
npe/ICTaBIeHa CICAYIONMM 00pa3oM:

TPIUY]:TCW/TRW,, (1
rne TPI U.q — UHJEKC HAJIOTOBOI'O IIOTEHIMAJIA B PETUOHE § IS
HaJIOTA j;

T Céj — HaJIOTOBBIE TIOCTYTIJICHUS B PETHOHE § JJISl HAJIOTa f;
T. st, — IIOTCHIMAIEHBIC HAJIOTOBBIEC IOCTYIICHUS B PETHOHE § IS
Hajoraj.
T st omnpenensercsa Kak

T. st = tj* st_ , 2)
e B ; — Hanorosast 6a3a B perroHe s JUIs HaJIora J;
t/.* — Cpe/Hss CTaBKa HaJora B pernoHe s JJIS HaJora j, KoTopas
OTIpeIeIIIeTCS CIeIYIONNM 00pa3oM:

¢ = (" = (24" s, 3)
te=TC /B . 4
5 5 5

Haubosnee caoxHOM 3aqa4eil B 3TOM MOAXOE SBJISACTCS HAXOXKICHUC
aJICKBaTHOM MepBI [T HAJIOTOBOW 0a3bl [T Ka)I0ro HAJIora, OTIMYHOM
OT TOi, uto onpenensercs B Hamorosom konekce. Kak yka3piBaetcs B pa-
6ote Sobarzo (2004), y Takoro moaxofa €CTh HECKOJIBKO HEJOCTATKOB.
Bo-niepBbiX, uMeeT MecTo CyObEeKTHBHOCTH BBIOOpa NEpPEMEHHBIX, Xa-
PAKTEpU3YIONINX HAJOrOBYIO 0a3y. Bo-BTOphIX, qaHHBIC B OOJBIIHHCTBE
cllydae HEIOCTAaTOYHO JIe3arperHpOBAHHbI /I TOTO, YTOOBI ObLia BO3-
MOKHOCTD Y4YE€CTb BCC pa3jIMiuA B HAJIOTOBbIX BO3MOXKXHOCTAX PETMOHOB.
B-TpeTbI/lX, B 3TOM MOAXOA€ HE YUHUTBLIBAIOTCA pas3jiniyuvsa B AOXO4aX Ha
Aylly HAaCCJICHUSA B pCruoHax.

b) Peepeccuonnviii memoo ¢ ucnonvzosanuem MHK-oyenox

JUJist OlleHMBAHUS HAJIOTOBOTO MOTEHIMAIa HanboJIee pacpoCTPaHEH-
HBIM SIBJIIETCSI PETPECCUOHHBIN MeTo[ ¢ ucrnonb3oBanueM MHK-oneHok.
B aTOM cityyae CTpOHTCS perpeccus, B KOTOPOH B Ka4eCTBE O0BACHICMO
HepeMeHHOﬁ BBICTYIIAOT HAJIOTOBBLIC IMOCTYIUICHUA, 4@ B Ka4YCCTBC 06"])-
SICHSIFOIIMX TEPEMEHHBIX BBIOUPAIOTCS MMOKA3aTEeNH, XapaKTePU3YOIUe
HAJIOTOBYIO 0a3y, CTPYKTYpY SKOHOMHUKH, YPOBCHb Pa3BUTHS UHCTHTYTOB
u jap. [TonpoOHOE omucaHue TOro, Kakue KOHKPETHO TIEPEMEHHBIC BBIOH-
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

paroTcs B IUTEparype Ui OObSICHEHHsI HAJIOTOBOTO NOTEHIHaa, IIPHBO-
aurtcst Hioke. Haubonbliiee BHUMaHue ITPU PETPECCHOHHOM METOIE Olie-
HUBaHHS YACISICTCSA MPABUILHOW CHECU(BHUKAIIMKA MOJCIH, T.e. BHIOOPY
O6’bﬂCHHlOLHI/IX MEPEMCHHBIX U UX YKOHOMHUYECKOHU HUHTCpIIpETALIUU.

JlocTatouHo MHOTrO PaboT, B KOTOPBIX OLEHWBAaeTCs MO0 perpec-
cUs IS Ka)KIOro roja B OTAEILHOCTH Ha Cross section JaHHBIX, JIHOO
nyn-perpeccust (Lotz, Morss (1970); Bird, Martinez-Vazquez, Torgler
(2004)). OueHka HaIOTOBOTO MOTEHIIMAIA HEOJHOKPATHO MPOBOIMIIACH
g Poccun u crpan CHIT (MOIIII «OneHka HalIo0roBoro MnoTeHIMaja
PETHOHOB M pacripeziesienie (UHAHCOBOM MOMOIIM M3 (eaepabHOro
6romkeran!). Takke MHOTO paboT, B KOTOPBIX aHAIH3 MPOBOAUTCS Ha OC-
HOBE MaHENbHBIX JaHHBIX (Stotsky, WoldeMariam (1997); Piancastelli
(2001); Gupta (2007)).

B wactHOCcTH, B padote Gupta (2007) IpOBOIUTCS PACIIMPESHHBIN aHa-
JIU3 HA JAHHBIX IAHEJIbHOU CTPYKTYPbIL. BO-TIepBBIX, HAIMYKE TAHEIbHBIX
JaHHBIX TMO3BOJIACT aHAJIM3UPOBATh, KAK MCHAIOTCSA HAJOTOBBIC ITOCTY-
MJICHHUA CO BPEMCHEM. ABTOp OTMCYACT, 4YTO JJIs1 BCIIMYMHBI HAJIOTOBBIX
MOCTYIUICHUH HAOJIIOAeTCsl TIOCTOSIHCTBO B TIOBEJCHUH, T.€. HAJIOTOBBIE
MOCTYIUICHHS €J1a00 MEHSIOTCsl CO BpeMeHeM. B pesynbrare yero ocrar-
KH PErpecCud MOTYT OKa3aThCsl KOPPEIUPOBAHHBIMH, B 3TOM CIIydae JUIst
oueHuBanusi Heodxomumo npumensier PCSE (panel-corrected standard
error) OLICHKH. BO-BTOp])IX, HUCIIOJIb30BAHUC ITAHCJIBHBIX JaHHBIX I1O3BO-
JISIET BKIIKOYATh B MO/JICJIb JIard O6T)SICHHIOIHI/IX MEPEMCHHBIX. Bxkirouenune
JIaroB, B CBOIO Ouepellb, M03BOJISIET TECTUPOBATh HA HAJIMYHE DHJOTEH-
HOCTH.

B-TpeTbux, npu naHeNbHON CTPYKTYpe AaHHBIX B Ka4eCTBE OOBSICHS-
omrX NEPEMEHHBIX MOKHO HCITOJIB30BaTh JIarnu 3aBUCUMOM HepeMeHHOﬁ.
Takas cneun(i)m(aunﬂ MOJCJIN TOXKE MO3BOJIACT YUNUTBIBATH TOCTOSIHCTBO
B [TOBEJICHUU HAJIOTOBBIX MOCTYIUIeHUH. OfHAKO AJIs 3TOH MOAEIH Heoo-
XOIUMO MIPUMEHSATH OoJiee ClIoKHBIe MeTobl orieHnBanus (difference or
system-GMM, generalized method of moments).

Takum 00pa3om, IpoBepKa 3HAYUMOCTH [10Ka3aTese, NCI0JIb3yeMbIX
JIIsL 06’])§ICHCHI/I}I HaJIOTOBBIX HOCTyHJ'leHHﬁ, MOXET 6])ITI) IMpOBEACHa Ha
JAHHBIX [T OTACIBHO B3ATHIX JIET (Cross section), HO €CJIU €CTh BO3MOXK-
HOCTb UCIIOJIL30BAaTh IMMaHCJIbHBIC JaHHBIC, TO OLICHKHU, ITOJTYy4a€MbIC Ha UX

1 BarkubekoB C., Kagounukos II., JIyroeoit O., CunensuukoB C., Tpyuun H.
OreHKa HAJIOTOBOTO TMOTCHIMATa PETHOHOB M pacipenelicHne (PUHAHCOBOM MOMOIIM U3
¢denepanbHoro Oromkera. COBEpIICHCTBOBaHHE MEXOHIKETHBIX OTHOLICHHH B Poccuu.
Co6opuuk crareil. Cepust «Hayunsie Tpynsr UOIIIT» Ne24P. M.: UOIIII, 2000. C. 239-364,
JOCTYITHO TaKXKe Ha caliTe Www.iep.ru.
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

OCHOBe, 0oJIee IPEAIIOYTUTEIBHBI, IIOCKOJIbKY MaHEIbHbIE PErpeCcCry Mo-
3BOJISIFOT TIOBBICUTH MX 3((PEKTUBHOCTb.

Hecmotpst Ha TO YTO METO/ OLIEHMBAaHMS HAJIOTOBOTO MOTEHIMANA C
UCIIOJIb30BaHUEM OOBIYHBIX PErPECCUOHHBIX MOJIEIIEH I0CTATOYHO IIIHPO-
KO PacHpoCTpaHeH, OH UMEET CYIIeCTBeHHbII HenocTaTok. [lomyyaemast
C TIOMOILIBIO PErPecCUH MpsiMasi, KOTOpasi IPOXOJMT Yepe3 cepeanHy 00-
JlaKa TOYEK, TPAKTYeTCs KaK HaJOTOBBIH IMOTEHIMAN. A caM HAJIOTOBBINA
NOTEHIMa] B TAaKOM CJIydae MHTEPIPETUPYETCS KaK CpemHssl BeJIMYMHA
HaJIOTOBBIX MOCTYIUIEHHH, KOTOpasi MOXKET ObITh coOpaHa IpH JaHHOI
HaJIOTOBO# 0a3e W MpH CpPeAHUX HaJOroBbIX ycuiusx. [Tomyuaemas ta-
KUM 00pa3oM OlleHKa HAJIOrOBOIO IOTEHIMANA TI0 CBOEMY CMBICITY He-
JOCTaTOYHO XOPOILIO COOTBETCTBYET IOHITHIO HAJIIOTOBOTO MOTEHIHAIA.
ITockonbky cymMMa OIMIMOOK (OTKIOHCHUN (PaKTHYSCKUX HAJIOTOBBIX IO-
CTYIJICHUH OT TEOPETUUECKOH BEJIMUMHBI) IPH OLIEHKE PaBHA HYIIIO, BO
MHOTHX CiIydasx ()aKTH4eCKHe HaJOrOBbI€ MOCTYIUICHHS IPEBBILIAIOT
HaJIOTOBBII MMOTEHILMAN, YTO TPYAHO MHTEPIPETUPOBATh, UCXOAS U3 CO-
JIepIKaTENbHBIX COOOPAKEHUH.

¢) Memoo oyenusanus HAN0208bIX YCUAUL HA OCHOBE CUMYIAYULL

¢ npumenenuem gurompa Kaimana

OIHUM W3 METOJOB OLIEHHBAHHS HAJIOTOBBIX YCHJIMU, BCTPEUAIOIINX-
csl B JIMTEparype, SIBISETCS OLIEHMBAaHHE C HUCIOJIb30BaHWEM (uiIbTpa
Kanmana. Hammpumep, B padote Kim (2004) aBTOp NMOKa3bIBACT, YTO STOT
METOJ| HalleJIeH Ha OLEHKY HaJOrOBBIX YCHUJIUH BIIACTEH, KOTOPBIE SBJIS-
I0TCSl HeHa0IIo/1aeMoli IepeMEeHHOHN, HO KOTOPbIE HETOCPEICTBEHHO BIIU-
SIOT Ha BEJIMYMHY HAJIOTOBOTO NOTEHIMaNa. B oTinune oT MeTo10B OLieH-
KU HaJIOTOBBIX YCHJIM, UCTIOIB3YIOIMX POKCH JUIsl HAJIOTOBBIX YCHIIUIA
7100 MHTEPIPETUPYIOLINX HAJOTOBbIe YCHIIUS KaK OTHOIIEHHE (hakTHye-
CKOT'O 3Ha4Y€HUsI HAJIOTOBBIX MOCTYIUICHHUH K MPEJCKa3aHHOMY Ha OCHOBE
OLIEHKH COOTBETCTBYIOIIEH PErpeccuu, aBTop MpeiaraeT UCIoiIb30BaTh
OLIEHKH, TIOCTPOEHHBIE ¢ ucnoib3oBanueM ¢uibrpa Kanmana. B pa6o-
te Kim (2004) Ha MOIenMpyeMbIX JaHHBIX MPOJAEMOHCTPUPOBAHO, YTO
OLICHKH HAaJIOTOBBIX YCHJIMM, ITOJy4E€HHbIE HA OCHOBE CTaHJAPTHBIX Me-
TOJIOB, SIBJISIIOTCSI CHJIBHO CMELICHHBIMH M OLIEHKAa HAaJOTOBBIX YCHJIMH,
HoJy4YeHHasl ¢ ucnonb3oBanueM ¢uibrpa Kanmana, siBisiercsi HaumMeHee
CMEIIEHHOM OLIEHKOM, T.€. HauboJjiee TOYHO.

TexHUKa OlIEHUBAHUS C TOMOIILIO QrisTpa KanmaHna cocTouT B ciie-
nytomeMm. [Ipearnonaraercs, 4To HaJOrOBbIE MOCTYIUICHHS OIPENEIISIOTCS
9KOHOMUYECKUMH, COLUAILHBIMU U MOJIUTHYECKUMH (haKTOpaMu, a TaK-
K€ HAJIOTOBBIMH YCHJIMSIMHU BJIACTEH U MOTYT OBITh OITUCAHBl ypaBHEHHEM
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

perpeccuu Buza (5). Takke npeAmnonaraeTcs, YTo HAJIOTOBbIE YCHITUS SIB-
nstotest nporeccom tuna AR(1), T.e. npeacraBumsl B Buze (6).

_ 5
Y,=7X, +ad +e, )
_ 6
- ﬂXt + @y ( )
rae Yt — HAJIOTOBBIC IOCTYIIJICHHUA B IEPHUOJ t,
X~ HaJIOTOBBIE YCUIIMA B TIEPHOL £,

A~ BEKTOp OCTAJILHBIX EPEMEHHBIX, BIUSAIONINN Ha BETMIUHY Ha-
JIOTOBBIX MOCTYIIJIEHUM.

[Ipenmnonaraercs, 4To CiydaiiHbIC OIIMOKHU YIOBJICTBOPSIOT CIICAYIO-
IIIUM CBOMCTBAaM:

Ele]1=E[®]=0, Elee]=r", Elow]=q°, Vt
El¢,0,]=El¢ec,]= Elow,]=0, Vi+#q )

VYpaBuenus (5), (6) He MOT'YT OBITh OIIEHEHBI C MIOMOIIBIO OOBIYHBIX
perpeccuii, i UX OLICHKH MPUMEHsETCS MeToauka ¢uisrpa Kammana,
KOTOPBIH MPENCTABIIACT COOOM CICAYIONIYIO CHCTEMY YPaBHEHUI:

X0, =BX, ®)
P, = ﬂzfz,, +q° ©)
,m ,B B +r (10)
ét+l,t_ 141 7 PR AM’ (11)
K =F7B (12)
i = Ko 4 Kb, (13)
B =U-7K DB, (14)

Ecmu 3a/1aTb HAYAJIbHBIC 3HAYCHUA X 0 0, I/I npeamnoararb, 4YTo Iapa-

METpbI ypaBHEHHH (5) 1 (6) U3BECTHEIL, TO C HOMOH_H)}O ypaBHenui (8) — (14)
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

o T
MOPKHO TOJTY1HTb PSJ| HANOTOBBIX YCHIHH {X , }t: o ¥ PSUL Cpe/IHeKBAIpaTIY-
HBIX OLIHOOK {P, , }H).
Torna eciu ecTh psiJi HAJIOTOBBIX YCHIIMI, TO MOTYT OBITh OLIEHEHBI
napaMmeTpsl ypaBHeHU# (5) u (6), KOTOpbIe paHee MPeanoiarajiuch u3-

ol T
BECTHBIMU. ECiti, Kpome TOro, MpeoiokKuTh, 4to X, U {gta)r }t_] HOp-
MaJIbHO PacrpeieNieHbl, Torja ¥, ToKe HOPMAaJIbHO PACHPEIENICHO.
2 2 2 2
Yt|It oc N(}/Xt,t—l+aAt’7/ QB Pt-l.t-lJrq )+I‘ ) > (15)

tne [, ={Y, .Y ,..;A4,,4, ..} —uadopmaius 1ocTynHas Ha
MOMECHT BPEMCHH £.

[Tapamerpsl ypaBHeHuit (5) 1 (6) MOTYT OBITH OLIEHEHBI HAa OCHOBE Clie-
JYIOIIEH Jorapu@MUyIecKoit pyHKIIMU MpaBIoOIon0o0us:

r 1
A=glos@m- EZ; log[y*(B* Py +47)+1°]-

_ZT Yt _th,t—l —aA (16)
I:Iﬁzljt—l,t—l +q*)+r’

B nenom nocnenoBareabHOCTS MIATOB JUIS OLIEHKH TapaMeTpoB B ypaB-
HeHusx (5) u (6) crienyromias. Buavase 3a1ar0TCs Ha4aabHBIC 3HAUCHUSI
napamMeTpoB B ypaBHeHUsX (5) u (6). HauanpHbie 3HaYEHMS] HAIOTOBBIX
YCWINH M CPEeAHEKBAaIPAaTUYHBIX OIIMOOK ToXe 3anatoTcs. Jlanee ¢ mo-
Molbio ypaBHeHuH (8) — (14) pacCYMTHIBAIOTCS PSI HAJIOTOBBIX YCHITUIA
U Psl CPEeTHEKBAIPAaTHUHBIX OUIMOOK. 3aTeM MapaMeTphbl U AUCHEPCUH
omuboK B ypaBHeHUsX (5) u (6) OLIEHUBAIOTCS € MTOMOIIBIO METOAAa MaK-
CHMAJIHOTO TIPaBJONON00Ms. DTOT HPOLECC MOBTOPSIETCS 10 TeX IO0p,
MIOKA HE BBIMOJIHUTCS KPUTEPUHM CXOAUMOCTH.

3anaBas HavalbHBIE JaHHBIE TapaMeTpoB ypaBHeHHH (5) u (6), ¢ mo-
MOIIBIO ypaBHeHHH (GuibTpa KaliMaHa mony4aroT He TOJIBKO OLEHKH KO-
s¢duurenToB ypasHenuit (5) u (6), HO ¥ caM psiJi HAJIOTOBBIX YCHIMH

{/{/’”” }szo.

[IpoGnema, cBs3aHHAsl C MPUMEHEHHEM 3TOI'O METOJA, COCTOUT B TOM,
YTO Ha NPAKTUKE OBOJBHO TPYAHO IOHATbH, KAKOMY IPOLIECCY MOAYU-
HSIeTCS CTaTUCTUYECKUHN psii HAaJOroBBIX ycmiuit. Kpome Toro, yacto He
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

BBITIOJTHSFOTCS TPEANIOCHUTKA OTHOCHTEIBHO HOPMAIIBHOCTH U HEKOppe-
JIUPYEMOCTH CITy4alHBIX OLIHOOK.

d) Frontier-memoo, uiu Memoo OYyeHKU CIMoXacmuyeckou paHuybl

OTHOCHTENBHO HEJABHO JJIS OLICHWBAHHS HAIOrOBOTO MOTCHIHANA
CTaJM MpUMeHsTh frontier-meroa. M3HauanbHO METOZ OLIEHKH CTOXACTH-
YeCKOW rpaHullbl ObUT BBEJCH B padote Aigner, Lovell, Schmidt (1977)
U IPUMEHSIICS TSl OLICHUBaHHST (PYHKIIMU TPOU3BOICTBEHHBIX BO3MOX-
HOCTEH JUTs Ciiydasi, KOTra 4acTh (PUPM CBOM BO3MOXHOCTH HCITONB3YIOT
HeaPGeKTUBHO. DTO MOXKET OBITH CBSI3aHO C HATMYMEM HEHU3MEPHMBIX
(bakTOpOB, KOTOPBIE MPH OJMHAKOBBIX 3aTparax (hakTOpOB MPOU3BOICTBA
HE TI03BOJISIFOT JOCTUYb TEXHOJOTHYESCKH MAKCHMAITBHO BO3MOYKHOTO BbI-
nycka (Hampumep, HeONTHMAIBHOE CoYeTaHne (PAKTOPOB MPOHU3BOJICTBA,
TUTOXOi MEHEKMEHT, HeJIOCTATOYHAs KBATU(UKALUS TePCOHANA H T.1T.).
OOmmmit Bua Mozenu frontier onuchIBaeTCsI CIEAYIONIMM YPaBHEHUEM:

k
yi=b0+2bjxj v, —u, (17)
j=1

rie cilydaiiHas omuOKa e, =v—u, COCTOMT U3 [BYX 4YacTel v, U u, TaKuX,
4TO V, UMEET CUMMETPUYHOE PACHpe/EeNieHUe, a i, — CTPOro HeOTpHla-
TEeNIbHOE paclpezieseHue (BXOAUT C OTPULIATEIbHBIM 3HAKOM B HCXOIHOE
ypasHenue). Kommonenra ciyvaiiHoii ommMOKH u, ¢ HECHMMETPUYHBIM
pacripezieneHieM onuchiBaeT Hea((HEeKTUBHOCTh Npou3BojcTBa. [aiee,
3a]1aB pactpeienenus v, (00bIYHO BBIOMPAETCA HOPMAIbHOE) M u, (Hau-
OoJiee 4acTO MCIOJB3YETCsl IKCIIOHEHIMAIbHOE, ITOJyHOPMaJIbHOE, yce-
YEHHOE HOPMAJIbHOE), BBIMHUCHIBAIOT (DYHKIHUIO MTPABAOIION00Us, MaKCH-
MU3alus KOTOPOil 1aeT OLIEHKH MapaMeTPOB MOJEIIH.

Crenyer OTMETHTB, YTO B Ka4€CTBE PACIIPENETIEHHS U, , HOCHTEIb KO-
TOPOTO PACHOJIOKEH CTPOTO B IOJIOKUTEIBHOW 00JIaCTH, HMEET CMBICI
paccMmarpuBarh TOJIIBKO HECHMMETPHUYHBIE paclpenesieHus (IIOTHOCTb
pacripezeneHiss HeCUMMETPUYHa OTHOCHTENILHO MaTeMaTH4eCKOTO OXKH-
JaHus), TaK KaK CHMMETPUYHbIE PACHPEENCHUs U, HE COOTBETCTBYIOT
noruke frontier-metona (B 3TOM cliyyae pacrpeesicHHEe MOXHO Ipej-
CTaBUTH B BUJIE CYMMBI IETEPMUHUPOBAHHOTO YJIEHA — MaTeMaTH4eCKOTO
OKHJIQHUSI — M CHMMETPUYHOM KOMITOHEHTBI, KOTOPasi He MOXKET TPAKTO-
BaThCs Kak ONIMOKa HEI(PPEKTUBHOCTH).

Mopgenb frontier mo3BoJIeT HE TOJIBKO OLEHUBATH MPEACIBHBIC MPO-
W3BOJICTBEHHBIE BO3MOYKHOCTH C YYETOM HEU3MepsieMbIX (aKTOpOB He-
3¢ GEeKTUBHOCTH, HO U, KaK MOKa3aHo B pabore Jondrow (1982), ouenu-
BaTh caMy BeJIMYHHY HEI(PPEKTUBHOCTH JUIsl KaXJIOH OTAEIbHON (PUPMBI.
Kak 0bu10 1I0Ka3aH0 B padore Waldman (1982), nuis npuMEeHEHUS MOACITH
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

frontier ¢ nocTpoeHUEM OLIEHOK HAa OCHOBE METO/Ia MAKCUMAaJILHOTO ITPaB-
J0no100Hst HE0OX0ANMO, YTOOBI TPETHIl MOMEHT MHUHUMAJIBHBIX KBaJIpa-
TOB OCTaTKOB OBbLJI OTpUIATENbHBIM. VHaue OLleHKH MeTO/la MaKCUMaJlb-
HOTro npaBnononodus st monenei frontier u MHK coBnayT.

Bo frontier-meTo/ie pa3nuyaroT TakKue MOHSITHS, KaK JeTEPMHUHUPOBaH-
Hasl I'paHuIa IPOU3BOJICTBEHHBIX BOBMOKHOCTEH U CTOXacTHYeCKas rpa-
HHILIA IPOU3BOJICTBEHHBIX BO3MOXKHOCTEH. JleTepMiUHNpOBaHHAsI TpaHHLA
NPOU3BOJICTBEHHBIX BOBMOXKHOCTEH, T.€. cama IpsiMasi perpeccuu, Mmoy-
yaeTcs, eciid u3 ypaBHeHus (17) ymamutb o0e ciiydaiiHbIe COCTaBIISIIO-
mue. J1Jist nomyyeHus: CTOXacTHYECKON IPaHUIbI IPOU3BOACTBEHHBIX BO3-
MOXKHOCTel U3 ypaBHeHuUs (17) HE0OX0AMMO YIaIUTh TOIBKO CIy4aiiHyFO
COCTaBJIAIONIYIO U, OTBEYAOIYIO 32 HE3PPEeKTHBHOCTE. TakuM oOpasom,
CTOXacCTHYECKasi IpaHuIla OTIIMYAeTCs OT IETEPMUHUPOBAHHOMN I'PaHULIbI
Ha Cly4aiHyro OIMOKy v, (CUMMETPUYHO PacIpeieIeHHYI0 ClyqaiHyo
BenuuuHy). T.e. croxacTuyeckast TpaHuLa — 3T0 00JIaKO PacCerBaHMs, U3
KOTOPOTO yJIaJIEHO OTPULATENILHOE BIMSIHUE HESIBHOM NIEPEMEHHOM.

TecTupoBanue Ha TpHUCYTCTBHE OIIUOKU Hed(D(EKTHBHOCTH 3aKIIIO-
4aeTCs B MPOBEPKE IUIIOTE3bI, YTO JUCIEPCHS U, paBHa Hyso. [Ipudem,
KaK yKa3aHo BBIIIe, JIOTHKE frontier-MeToJja COOTBETCTBYIOT TOJIBKO He-
CUMMETPHYHBIE paclpelenenus u,. B cuiry 5Toro TecT Ha NpUCYTCTBHE
omuOku He3()HEKTUBHOCTH MPH KUCIOIB30BaHUK B (DYHKIIMHU pacrpese-
JIEHHsI HECHMMETPMYHOTO PAaCIPE/ENEHHs U, , IO CYTH, ABJIAETCA TECTOM
Ha HECHMMETPHYHOCTh OIIHOKH HeddhekTHBHOCTH .

B psne pabor? frontier-MeTo mpuMeHsIeTCS TSl OLEHUBAHUS HAJO-
TOBOTO IOTeHnuasna pernoHoB. OLEHKa HAJIOTOBOTO MOTEHIHaNa C I10-
Molpio frontier-Merona CyIIecTBEHHO OTJIHYACTCS OT JAPYIHX OIICHOK,
B YaCTHOCTH, OT OIIEHKH, MOCTpoeHHoi ¢ momoiibio MHK-perpeccun.
OcHOBHOE TPEUMYIIIeCTBO frontier-MeToia COCTOUT B TOM, YTO OH IIO3BO-
JISIET OLICHUBATh HE CPEAHIOI0 BEJIMYMHY HaJIOTOBBIX COOPOB, a MX MaK-
CHMaJIFHO BO3MOXKHYIO BEJIMYMHY HaJIOroBbIX cOOpoB. Kak oTmeuaercs B
pabote Alfirman (2003), cO0p HAIOTOB MOXKHO PaCCMaTPUBATh KaK HEKUH
NPOU3BOJICTBEHHBIN MPOILECC, TOITOMY B TaKOi MHTEpIIpeTaly HaJIoro-
BBI TIOTEHIIMAJ aHAJOTMYeH I'PaHUlle MPOU3BOJCTBEHHBIX BO3MOXKHO-
creil. T.e. HAIOroOBbBIN OTEHIMAIL €CTh IIPEENIbHAs BEIMYNHA HAJIOTOBBIX
cOOpOB, KOTOpasi MOXKET OBITh MOJy4eHa IPU OTCYTCTBUU Hed(D(PEKTHB-
HOCTH Hpoliecca coopa HaJlOroB.

Takum 00pa3zom, B OTIIMYKE OT JPYTrUX METOJOB, B KOTOPBIX HAJIOIO-

1 CM., HanpuMep, WIITIOCTPATUBHEIH puMep B IIpunoxenun 2.
2 Alfirman (2003); Serra (2003). Esteller-More (2003).
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

BBIM ITOTEHIIMAJ OL[EHUBAETCS KaK CPEeJHss BEeJIMYMHA (MareMaTn4eckoe
OXKHJIaHWE) HAJIOTOBBIX COOpOB, MprMeHeHue frontier-merona mo3BosseT
OLICHMBAaTh HAJIOTOBBIA IMOTEHIMA] KaK MaKCHMMAJIbHYIO BEJIMYMHY Ha-
JIOTOBBIX COOPOB, YTO B 3HAYUTENIBHO OOJIbILIEH CTEIIEHU COOTBETCTBYET
caMOMy IOHSITHIO HaJIOTOBOTO HOTeHIHana. T.e. B ciiydae NMpUMEHEHUs
frontier-perpeccuu Ipu OLIEHKE HAJIOIOBOIO MOTEHIMAJA, 110 CYTH, pe-
maeTcsi Apyras 3ajada, 4eM MpU HCIOJIb30BaHWU cTrangaptHoro MHK.
[Ipu frontier-meTone HaXOmUTCS YCIOBHOE MareMaTHYEeCKOE OXKHIIAHHE
IIPY yCIOBUM (DPUKCUPOBAHHBIX HAOIIONAEMBIX MEPEMEHHBIX U IIPH «HY-
JIEBOM BKJIaJIe» HEHaOII0aeMbIX epeMeHHbIX B ominuue or MHK, npu
KOTOPOM OIPEAENISETCS MPOCTO MaTeMaTHYECKOe OXKHIaHue TIpH (puKcH-
POBaHHBIX HaOJIONaeMbIX epeMeHHbIX. [Ipudyem frontier-meron npume-
HUM TOJILKO B TOM Cily4yae, eciii HeHaOloaeMble IIepeMEeHHbIE HECHUM-
METpHYHO pacnpenenensl. [locnenHee 00CTOATENBCTBO MO3BOJSIET CTa-
TUCTUYECKH OT/CNIUTH BIMSHHUE dTHX HEHAOIIOaeMbIX HECUMMETPHYHO
pacIpe/ieieHHbIX IEPEMEHHBIX OT BIMSHUS CHMMETPHYHO pacipe/ieseH-
HBIX MPOIYILEHHBIX MIEPEMEHHBIX U CIIy4allHOM OMIMOKHM, BIIUSIHUE KOTO-
PBIX OTpaXKaeTcsl B BEJIMYMHE CBOOOIHOTO WICHA.

WmenHo Onaroapsi HECUMMETPHYHO paclpe el IeHHOCTH OT/IebHBIX
HEHaOJII0IaeMbIX IEPEMEHHBIX, KOTOPhIE aCCOLMHUPYIOTCS, HapUMep, €
Hea(h(PEeKTUBHOCTBIO WM KOppyHuuei, frontier-meros mo3BonseT ore-
HUTh MaKCHUMaJIbHYIO BEJIMUMHY HaJOTOBBIX COOPOB, MPEAIONIOKHB HY-
JIeBOE BIIMSIHME ITUX HEHaOItojaeMbIX epeMeHHbIX. Ecii B pacnpenerne-
HUH HEeHaOJIOIaeMBIX TIEPEMEHHBIX aCHMMETPHYHOCTH HET, TO YHCICHHO
pe3ynbrarsl oleHokK u frontier-merogom, 1 MHK OynyT oueHp 0am3KH.

1.1.2. @axmopewl, eausowue Ha GETUYUHY
HA0208020 NOMEHYUANA

BakHBIM BOIIPOCOM MU MOCTPOCHUH OLIEHKH HAJIOTOBOTO IOTEHIHU-
aJia sIBJIsieTcsl BEIOOp OOBsCHAIOMIMX (DAKTOPOB, T.€. CHEeUUHKAIHI MO-
nenu. B aToM paszene Mbl paccMOTpPHM, KakHe MOKa3aTeNd B KauecCTBE
00BSICHSIOMINX (DAKTOPOB Yallle BCEro BCTPEYAIOTCS B HAy4YHBIX ITyOiu-
Kausx. OOBIYHO MOKa3aTeNy, BIUSIONIME HA BEIMUYUHY HAJIOIOBOTO I10-
TEHIMala, pa3IeaoT Ha ABe Tpynnsl (Bird, Martinez-Vazquez, Torgler
(2004)): 1) — hakTOpbI, XapaKTEPU3YIOLIHE CTPYKTYPY HAJIOTOBOM CHUCTE-
MBI, TaK Ha3blBa€MbI€ «HAJIOTOBBIE PHIUAru», 2) (akTopbl, XapaKkTepH-
3yIOIIME YPOBEHb Pa3BUTHS OOIIECTBEHHBIX MHCTHTYTOB (B YaCTHOCTH,
BEJIMYMHA KOPPYIILIMHU, pa3Mepbl TEHEBOW YKOHOMHUKH, CTEIIEHb HEPABEeH-
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

CTBa B OOIIECTBE, yPOBEHb 3aKOHOIOCIYIIAHHS, B TOM YUCIIe B 00JacCTH
COOJTIONIEHHSI HAIOTOBOT'O 3aKOHOATENbCTBA, U T.1I.).

K mepBoii rpyrmme oTHOCATCS NPEXIe BCEro (pakTopbl, XapaKTepHsy-
IOIIME HAJIOTOBbIE 0a3bl M HAJNOTOBbIE CTaBKU. [Ipu 3TOM B GONBIIMHCTBE
paboT OOBIYHO MpE/IoaraeTcs, YTO CTABKK HAJIOTa CJ1a00 pa3inyaroTcs
o peruoHaM, B TO BPEMs KaK HAJIOTOBLIC 0asnl MOT'YT CWJIBHO BapbUpO-
BaTh, II0ATOMY 3a/1a4a aHaJIM3a BO MHOTOM CBOJIMTCS K HAXOXKACHHUIO Hau-
OoJiee MOAXOISIINX XapaKTEPUCTHK WU IIPOKCH HAJIOTOBBIX 0a3. B yncio
TaKUX XapaKTEPUCTUK BKIIIOUAIOTCS (DAKTOPBI, ONMCHIBAIOIIIE CTPYKTYPY
OKOHOMHMKH.

Kak yka3biBaercst B padore Weiss (1969), mOMUMO YHCTO SKOHOMHU-
4yecKuX (pakTopoB, NpU OLEHKE HAJIOTOBOIO IMOTEHIMAla HEeOOXOIMMO
YUUTBIBATh TAK)XKE COLMAIbHBIE, TOJUTUUECKHE U KYJILTypHbIE (DaKTOPBI,
KOTOPBIC BJIUAIOT HAa TOTOBHOCTD I'paKAaH IUIaTUTh HAJIOI'U. B JACMOKpa-
THUYECKHUX CTPaHaX FOTOBHOCTH IUIATUTh HAJIOTH, KaK MOKA3aHO B JINTEpa-
type (Bird, Martinez-Vazquez, Torgler (2004)), TecHO cBsi3aHa C 1oKa3a-
TEJISIMH TOTO, HACKOJIbKO 3HAYMMO TOJI0C TPaXKJaH BIIHMSIET HA MOJUTHUKY
rocyngapcraa. Ecnu HaJIOTOIUIATCIIBIIUKHA BUAAT, UTO IMOJUTHYCCKUC HH-
CTUTYTbI JOJIKHBIM O6p330M OTpaXaroT UX UHTEPECHI U NPEAINIOYTCHU,
U JIeTeNIbHOCTh NPABUTENILCTBA OKa3bIBAETCS MOJIE3HOM /sl 00ILEeCTBa,
TO OHHM OyAyT COIIACHBI C OOJiee BHICOKUM YPOBHEM HAJIOTOB M YPOBEHb
COOJIFOIEHHS HaJIOTOBOTO 3aKOHO/IATENILCTBA B OOILECTBE BO3PACTET.

CornacHo 3akoHy Baruepa!, cipoc Ha 0611ieCTBEHHbIE TOBAPHI U YCITY-
T 3JTACTUYEH 10 JI0XOAY, T.€. PACTET C POCTOM J0X010B. COOTBETCTBEHHO
B OoJice pPa3BUTHIX OOIIECTBAX OOBIYHO TPEOYIOTCS OOJNBIIHME ToCydap-
CTBEHHBIC pacxofbl. B pabote Chenery, Syrquin (1975) Ha 0OCHOBE 3MITH-
pUYECKUX JaHHBIX II0Ka3aHO, 4yTo ¢ poctoM BBII Ha nymy Hacenenus no-
st Hasoros B BBIT pacter u B Gouiblieii crenieHy HaunHaeT ONpeieIsiThes
MOJIMTUYCCKUMU TPCANTOUYTCHUAMU U HOTpeGHOCTblO B O6H_ICCTBGHHI)IX
Onarax. ['mmoreza 00 yBeNMYEHUH JOJIM TOCYJApCTBEHHBIX JIOXOIOB B
BBII no Mepe 3KOHOMHYECKOIO Pa3BUTUS OCHOBBIBACTCSA HA TEOPETUYE-
CKHX I0JIX0JIaX, B KOTOPBIX B KauecTBe 0a30BOW MPEIIOCHUIKUA HCIOJb-
3yeTcsl IPEIIOI0KEHHE O TOM, YTO (PYHKIMS TOJIE3HOCTH MHANBUIYyYyMa
WK O0IIECTBA yCTPOSHA TAKUM 00pa30M, 4TO C POCTOM JIOXO/Ia MOBHIIIIA-
€TCsl LIGHHOCTh OOIECTBEHHBIX OJIar 10 OTHOLICHUIO K YaCTHBIM.

B pamkax npocreiinieit Mogenu BeIOOpa IOTPeOUTENST MEX/y YacTHBI-
MM U OOLIeCTBEHHBIMHU Onlaramu (BKIIIOYas yacTHbIe OJyara, MpeiocTaB-
JIsieMbIe TOCYApCTBOM) YBEJIMUSHUE JIOJIM OOIDKeTa MoTpeduTess, pac-

1 Wagner (1958)..
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

XOJIyeMOT0O Ha OOIECTBEHHbIE OJiara, IPOUCXOIUT IPH MPEIIOI0KEHUN
0 TOM, YTO (PYHKI[HSI TIOJIC3HOCTH MOTPEOUTEIST XapaKTePU3yeTCs YBEIIH-
YEHHEM ITpeIeIbHON HOPMBI 3aMeIIeH s OOLIECTBEHHBIX OJ1ar YaCTHBIMU
o Mepe pocTa Joxona. B Mozpensx Makcumu3anuu o0IecTBeHHOro oia-
TOCOCTOSIHUS JIOTIOJIHUTEIILHOE COOOpaXKeHHUE, MO3BOJISIONIEe OObICHUTH
OBICTpOEC YBENMYCHUE JOH 00mecTBeHHbIX Onar B BBII mo cpaBHeHMIO
C YaCTHBIMH, 3aKIJIIOYAETCSl B Y4ETe HKCTEPHAIIMH, COMYTCTBYIOIIMX MO-
TpeOJICHIIO OOIICCTBEHHBIX OJIar.

®akTopbl, OTHOCSIIUECS KO BTOPOil rpynie (0OLIecTBeHHbIE NHCTH-
TYTBI), MO)KHO TaKXe pacCMaTpUBaTh KaK XapaKTEPUCTHKU ypOBHS Ha-
JIOTOBBIX ycHinid. Kak ObUI0 OTMEUEHO BBILIIE, 10/ HAJIOTOBBIMH yCHIIUS-
MHU II0/Ipa3yMeBalOT Mepy TOTO, B KAKOH CTENEHN SKOHOMHKA UCIIOIb3YET
CBOM HaJIOTOBbIE BOBMOXKHOCTH. [Ipearosnaraercs, 4To 4eMm Jiyylle pa3Bu-
ThI OOIIECTBEHHBIE MHCTUTYTHI, TEM BBIlLIE HAJIOroBble ycunus. Tak, Ha-
JINYME TEHEBON SKOHOMHMKHU M KOPPYIILMH B OOIIECTBE TPHUBOIUT K POCTY
YKJIOHEHHS OT HAJIOTOB U TEM CaMbIM CHIIKAET HAJIOTOBbIE YCHJIHSL.

B uenom umcio hakTopoB, KOTOpbIE MOTYT BIMSATH HAa BEJIMYMHY HAJIO-
TOBOI Harpy3KH B CTpaHe, OCTaTo4HO Beluko. Tak, B padote Shin (1969)
Ha OCHOBE CPAaBHEHHS HAJIOTOBOM HAarpy3KH B Pa3HbIX CTpaHax BBLACIA-
I0TCsI Kak (haKTOpbl, HEMOCPEACTBEHHO BIHSIONINE HA YPOBEHb U CTPYK-
TYpy HAJIOTOBBIX ITOCTYIUIEHHH (CTPYKTypa SKOHOMHKH, CTEIICHb WHIY-
CTpHAIM3ALMH U ypOaHHU3AIMH, YPOBHH Pa3BUTHSI OTJEIbHBIX CEKTOPOB,
ypOBEHb 00pa30BaHUs HAJIOTOILIATEINBIIMKOB M Pa3BUTHE CUCTEMbI Ha-
JIOTOBOTO 3/IMUHHUCTPHPOBAHMS), TaK U Ooliee oOmme Gpakropbl (YpOBEHb
MOJIUTHYECKOW CTaOMJIBHOCTH, YPOBEHb JKH3HHM HACEJIEHHs, Pa3BUTHE
BHEIITHEHN TOPTOBIIN).

B Ipunoxenun 1 npuBeneH nepedeHs (HakTopoB, IPUMEHIEMBIX LIS
MOJIEIMPOBAHUS HAJIOTOBBIX ITOCTYIUIEHUH M OLIEHKH HAJIOTOBOTO ITOTEH-
Lyaja B pa3IM4YHbIX paboTax. B kayecTBe nokaszarensi, XapakTepu3yolie-
ro HaJoroBylo 0asy, yacto ucnoib3ytor BBII (BHII nnu BPII) Ha mymy
HaceseHus. Kpome Toro, JaHHbI 10Ka3aTeab 0OBIYHO HHTEPIPETUPYIOT
KaK XapaKTEepPUCTHKY YPOBHs Pa3BUTHS CTPaHbl WM peruoHa. B uemnom,
COIVIACHO OOJBIIMHCTBY 3MIUpPHUYECKUX HccienoBaHuid, BBII Ha mymry
HaceJIeHus (0X0J Ha AyIly HaceleHHs) OKa3bIBAE€T 3HAYMMOE IOJIOKH-
TEeNIbHOE BJIHMSHUE Ha cOOp HaJIOroB, T.e. 4eM Bbiie BBII Ha mymy Ha-
CeJIEHHs], TeM BBIlIE BeJIWYMHA HAJOrOBOro morteHuuana (Lotz, Morss
(1970); Stotsky, WoldeMariam (1997),; Eltony (2002)). B kauecTBe moka-
3aTessi ypOBHS pPa3BUTHS TAK)KE HCIONB3YeTCsS YPOBEHb 00pa3oBaHus, Ha-
MpUMEP, YHUCIIO CTYJACHTOB BY30B Ha AyIly HaceneHus (Alfirman (2003)).

OrtpacieBasi CTPyKTypa SKOHOMHKH MOXET OKa3bIBaTh CYIIECTBEHHOE
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

BJIMSTHHE Ha HAJIOTOBBIN IOTEHIIMAI, TIOCKOJIBKY M3/IEPXKKH 10 cOOpy Ha-
JIOTOB B Pa3HBIX CEKTOpax pa3nuuHbl. Hanbonee yacto B kauecTBe nepe-
MEHHOI, XapakTepHu3yIoLIeH CTPYKTypy dKOHOMHUKHU, HCIIONIB3YIOT JOMI0
cenbckoro xo3siictea B BPII. CenbCKOX039HCTBEHHBIH CEKTOP OOBIYHO
MPUHATO BBIICNIATH B OCOOYIO TPYIITY MO psay NpuuuH. Bo-mepBhixX, B
3TOM CEKTOpE BEJIHKA J0JI1 HETOBApPHOTO XO34HCTBA, T.€. 4YaCTh TOBApOB,
KOTOpPBIE IIPOU3BOAATCA U 4YacTUYHO yuuThIBaroTca B BBII (mytem npu-
MEHEHHMsI JI0CUETOB), HE 00JIararoTcs HaJoroM, IOCKOJIBKY MOTPEOsIIoT-
Csl TEMH K€ JJOMOXO3sIICTBaMH, KOTOpBIE UX U MPOU3BOAAT. Bo-BTOpHIX,
CENIbCKOXO3SICTBEHHBIM TPOU3BOAUTEISIM OOBIYHO IPEOCTABISIOTCS
3HAYUTENbHBIE JIBTOTHI U OCBOOOKACHHS.

B ywactHOoCTH, B POoccuu 10X0BI OT CEIbCKOXO3SIMCTBEHHOM JIEeSTCIIb-
HOCTHU He oOnaraguch HajoroM Ha npuObUTb 10 2009 1. (Hanozoswiil ko-
dexc PD, cm. 274, 6 peo. 2008 2.). Cornacho ct. 346.1 HK P® opranusa-
IIUH, SBJIAIOUINECS CEJIbCKOXO3SIMCTBEHHBIMU TOBAapOIPOU3BOAUTEIISMH,
BIIpaBe MEPEeHTH Ha yIJaTy €IUHOIO CEelIbCKOXO3SHCTBEHHOIO HaJora,
CTaBKa 10 KOTOPOMY COCTaBJIsieT 6%, 1 B ciIydae epexoa OHH 0CBOOOX-
JIAIOTCSl OT YIUIaThl HaJlora Ha NMPHObUIL OpraHu3alMii, Hajora Ha UMY-
IIecTBa OpraHU3alui, eAUMHOTO COIMAIBHOTO Hanora. B-tpetbux, ceinb-
CKOXO3SIICTBEHHBIE TIPEAIPHUATUS TPYJHO 00JIaraTh HaJIoroM, MOCKOJIBKY
B 3HAUUTEJIBHOW CTETEHH 3TO HEOOJbIIHNE NPEAIPHUATHS ¢ HEOOIbIINMU
JOXOJaMU M OOJIBIION NMPOCTPAHCTBEHHOM PacCpeAOTOUCHHOCTHIO, UTO
YCIOXKHSET aJIMUHHCTPUPOBAHHE W YacTO IOBBIIIAET CKJIOHHOCTh K
YKJIOHEHHIO OT HAJIOTOOOJIOKEHNSI.

B-4eTBepThIX, C pPa3BUTHEM MHIYCTPUAIN3ALUHN PACTET YPOBEHb KHU3-
HH ¥ COOTBETCTBEHHO CIIPOC Ha OOLIECTBEHHbBIE YCIIyTH, B PE3yJIbTaTe ve-
IO B CEJIbCKON U TOPOACKOM MECTHOCTH BO3HMKAIOT Pa3HbIE COIMAJIbHbIE
ycioBust. [1oaToMy 0OBIYHO rOCYAapCTBO, YTOOBI CHU3HMThH COLMAIBHYIO
HaNpsDKEHHOCTh, JOTUPYET CENbCKUE pailoOHBI, HCIIOIB3Yys HaJOTOBBIE
JIBTOTHI.

Bce 311 (hakTOpBI IPUBOAST K TOMY, YTO YPOBEHb HAJIOTOBOW HATpy3KH
B CEJIbCKOXO3SIICTBEHHON OTpaciy OTIMYAETCsl OT YpPOBHS B JPYTHX OT-
pacisix. Bo Bcex paceMotpeHHbIx padotax (Leuthold (1991); Tanzi (1992);
Stotsky and WoldeMariam (1997); Bird, Martinez-Vasquez, Torgle (2004))
OBLIO BEISIBIIEHO, YTO JIOJIs CENILCKOro xo3saiicTea B BBIT oka3niBaeT 3Hauun-
MO€ OTPHULIATENbHOE BIUSHUE HA HAJIOTOBBIN MOTEHIIHAI.

B psne pabot B 4MCIO XapaKTEPUCTUK CTPYKTYpPbl SIKOHOMHKH, BaX-
HBIX C TOYKH 3PEHHUSI ONUCAHUS YPOBHS HAJIOTOBBIX U3BATUH, BKIIIOYAIOT
JIOJII0 MIPOMBIIIJIEHHOCTH, JIOJI0 A0OBIBAIOIIEH OTpaciu, AOJI0 CEKTO-
pa yeayr B BPIL (Stotsky, WoldeMariam (1997); Piancastelli (2001) u
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

0p.). OTHOCHUTENIFHO BJIMSHUS JIOJH J00BIBAIONIEH OTpaciy B JUTEpary-
pe CyILIECTBYEeT HEKOTOpasi HeOJHO3HAYHOCTh. Tak, B pabotax (4/m and
Martinez-Vazquez (2003b); Eltony (2002) — s cTpaH — 3KCIOPTEPOB
He()TH) YCTaHABIMBAETCS 3HAYMMOE MOJIOKUTEINBHOE BIMSHUE JIOIH J10-
ObIBaIOIIE OTpaciy 3a c4eT OoJiee BHICOKMX HaJIOTOBBIX CTaBOK. B To
BpeMsi Kak B JApyrux paborax (Stotsky, WoldeMariam (1997); Eltony
(2002) — muist cTpaH — HEIKCIIOPTEPOB HE(TH) BBISBISIETCS OTPULIATEIb-
HOE BJIMSIHHE JIOJIN JI0OBIBAIOIIEH OTPACIM Ha HAJIOTOBBIN NOTEHIHA, I10-
CKOJIbKY B TAKHUX CTpaHax JOObIBAIOIINE OTPACIIH HE TaK JIOXOAHBI, KaK B
CTpaHax-dKCHopTepax, U YIUIaYMBaIOT MEHBIIIE HAJIOTOB.

B pabore Piancastelli (2001) nys nonu npomsinuieHHOCTH B BBIT 1
nonu cexropa ycayr B BBIT Ob110 ycTaHOBIIEHO 3HAUMMOE TTOJIOKHUTEIb-
HOE BIIUSIHUE.

Eme omHuM (axTopom, BIMSIOIIMM Ha HaJOTOBBIE yCWIIUS (HAJIOTO-
BbIe COOPBI), SIBJISIETCS] OTKPBITOCTh SKOHOMHKH, XapaKTepu3yemast J101ed
BHEIIIHEH TOPTOBIIU B 9KOHOMHUKE. BiusiHue 31oro hakropa 0coOEHHO Cy-
LIECTBEHHO ISl CTPaH C HU3KUMH J0XOJIaMH, JUISl KOTOPBIX BIUSIHUE IIe-
PEUYHCIIEHHBIX BbIlIE (DaKTOPOB OKa3bIBAETCS MaJIO3HAYMMbIM. B kauecTBe
OOBSICHSIIONIEH ITepeMEHHOI OOBIYHO BHIOMPAOT JIMOO OTHOILEHHE CyM-
MbI 9kcriopTa u umnopra k BPII (Bird, Martinez-Vazquez, Torgler (2004);
Piancastelli (2001)), 1160 110 OTAEIBHOCTH OTHOIICHUE dKcropTa K BPIT
u otHomeHue ummnopra K BPII (Tanzi (1992); Stotsky WoldeMariam
(1997)). C aAMUHUCTPATUBHOW TOYKH 3PEHUS COOMPATh HAJIOTH C UMIIOP-
THUPYEMBIX U SKCIIOPTHPYEMBIX TOBAPOB 3HAUYUTENIBHO IIPOIIE, YEM C TO-
BapoOB, peaJu3yeMbIX Ha BHYTPEHHEM pbiHKe. Ha ocHOBaHMM sMnHpHye-
CKHMX pacyeToB B OOJBIIMHCTBE paboT OBbLIO YCTAHOBIIEHO, YTO (haKTOPBHI,
XapaKTepU3YIOIIUe OTKPHITOCTH SKOHOMHUKH, — JI0JIs1 TOPrOBOrO 000poTa
B BBII (Lotz, Morss (1970); Leuthold (1991); Piancastelli (2001); Bird,
Martinez-Vasquez, Torgle (2004)), nonst umnopra B BBII (Tanzi (1992);
Eltony (2002)), nons sxcniopta B BBII (Stotsky, WoldeMariam (1997);
Eltony (2002)) — SBISAIOTCSI 3HAYUMBIMA U TIOJIOKHUTEIBHO BIUSIOIIAMU
Ha HAJIOTOBBIM MOTEHIHAN (PaKTOpaMH, YTO OCOOEHHO SIPKO MPOSIBIISETCS
JUISL CTPaH ¢ HU3KUM YPOBHEM JYIIEBOIO JOXO/A.

B HekoTopbIx paboTax B KadecTBE OOBSICHSIEMBIX TIEPEMEHHBIX TAKXKe
HCIOJIBb3YIOTCS A0J1s1 BHEIIHero gonra B BBII u o rpanToB u nomomu
u3-3a pyoexa B BPII, koTopsie XapakTepHu3yIoT OOIIYO 3a10J’KEHHOCTb.
JonroBble 00s13aTeNbCTBA CTPaHbl MOTYT BIIMSATH Ha YCHIIUS TOCY/IapCTBa
o coopy HasoroB. B psae pador (Leuthold (1991); Tanzi (1992),; Eltony
(2002); Gupta (2007)) ObLIO YCTAHOBJICHO, YTO JOJISI BHEIIHETO JI0JIra B
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1.1. MOJIEJIMPOBAHUE ITOCTYIIJIEHUI HAJIOTA HA TIPUBbLIb...

BBII aBnsieTcst 3Ha4UMOM, MOJIOKUTEIBHO BIMSIONIEH HA HAJIOTOBBIN 1O~
TEHLIMaJ IEPEMEHHOM.

BriusiHue ppakTopoB U3 BTOPOU TPYIIIEI, KOTOPHIC XapaKTEPU3YIOT YPO-
BCHb pa3BUTHUA OGMGCTBCHHI)IX HWHCTUTYTOB, 06’b5{CHﬂeTCﬂ TEM, YTO HU3-
KO€ pa3BUTHUEC O6HJ,GCTBCHHI)IX HWHCTUTYTOB ITPUBOAUT K CHUIKCHHUIO HAJIO-
TOBBIX COOPOB: HAJIMUME KOPPYIILIMH B OOIIECTBE 1, B YaCTHOCTH, B HAJIO-
TOBBIX OpraHax nNpuBOJUT K TOMY, UTO YaCTb HAJIOT'OB PACXOAUTCA B BUJIC
B3ATOK, YTO YMCHbIIACT BCJIMYMWHY HAJIOTOBLIX C60pOB. Amnanorunynast
CUTYyalus Ha6J'IIOILaeTCH 1 B OTHOIICHUHU BJIUSAHUA Pa3MEPOB TEHEBOMH KO-
HOMHMKH: YyeM O0JIblIIe pa3Mepbl TCHEBOI'O CEKTOpa IKOHOMHUKH, TEM 00JIb-
II€ I0XO/I0B, @ COOTBETCTBEHHO U HAJIOTOB YTEKAET OT FOCYIapCTBEHHOTO
yueTa, YTO TOXKE BEAET K CHIIKEHHUIO HAJIOTOBBIX COOPOB.

YpOBEeHb HAJOrOBOTO 3aKOHOIMOCITYIIAHHS HMEET HENOCPeICTBEH-
HYIO CBA3b C BEJIMYMHOM HAaJOroBOTO MMOoTeHIMaJlIa, MOCKOJBbKY YCM
OouibllIee YKMCIIO IPaXJiaH UCIIPaBHO BBIMOJHIIOT CBOM HAJIOTOBbIE 0051-
3aTe’IbCTBA, TEM BBIIIE OKa3bIBAETCSI YPOBEHb HAJOTOBOTO MOTEHIIMAIA.
OnHuM u3 OOBSICHCHHI OTPHIIATEIBHOTO BJIMSHUS HEpaBEHCTBA B 00-
IIeCTBEC HaA HaJIOTOBBINA MOTCHIHAJ MOXKET CIYKHUT TO, YTO HECPABCHCTBO
OTpaXkaeT, B YaCTHOCTH, HACKOJIbKO 3()(hEKTUBHO B OOIIECTBE OCYIIECT-
BJISIETCS Ilepepacipe/ieieHre T0X00B ¢ MOMOIIBI0 HAJIOTOB. T.e. eciu
HaCCJICHUEC BUJIUT, YTO HCPABCHCTBO B O6LLI€CTB€ BCJIMKO, OHO CBs3bI-
BAeT 3TO C IJIOXOW pabOTOW roCylapCTBEHHOTO armnapara, Tepser Ho-
BEpUE K TOCYIapCTBY, B Pe3yJbTaTe yMEHBIIASTCS JKelaHue olIiecTBa
IJIATUTh HAJIOTH, T.C. CHHXKACTC S(b(beKTI/IBHaH HaJIOTrOBasd HAarpyska Ha
oOmiecTBo. B 11e5om crpaBeIuB CIEAYIOMIMHA BBIBOJ: Y€M BBILIE ypoO-
BCHb pa3BUTUA O6IJ_[eCTBeHHI)IX HWHCTUTYTOB, TCM BBLIIIC OKAa3bIBACTCA
HaJIOTOBBIM MOTEHIIHAI.

HccnenoBanue BIMSHUS WHCTHUTYLMOHAIBHBIX (PAKTOPOB IMPOBOIU-
nock B pabote Bird, Martinez-Vasquez, Torgle (2004), B k0TOpO# ObLIH
BBISIBJICHBI Clle/lyolHe 3aBUCUMOCTH. CTeNeHb HEpaBEeHCTBa B 001IIeCTBE
U pa3Mepsl TEHEBOH SKOHOMHUKHU OKa3bIBAaIOT 3HAUMMOE OTPHUIIATENIBHOE
BJIMSTHUE HA HAJIOTOBBIN MOTEHIIMAI. 3aBUCUMOCTb OT YPOBHSI 3aKOHOITOC-
JyIIAHUS SIBISETCA 3HAYMMOMN M MONoXKUTeNbHOM. Koppymnius oka3biBa-
€TCsl 3HAYMMbIM OTPHLIATENILHBIM (DAKTOPOM HAJIOTOBOTO MOTEHIIMANIA.

KopoTko 000011MM OCHOBHBIE MOKA3aTElNH, BIMSIOIINE HA BEIUYHUHY
HAJIOTOBOTO TOTEHI[MaNla, KOTOpbIe BCTPEUAIOTCs B JUTEpaType B Kaue-
CTBE OOBSICHSIONIMX [TEpEMEHHBIX (IIPU aHaJIM3e HaJOrOBOro MOTEHIMAla
CTpaH JU00 OTJCIBHBIX PETHOHOB CTPAHBI).

B kadecTBe 3aBUCHMOH NEpEeMEHHOI MOTYT OBbITh BBHIOpaHBI CIIEAYIO-
M€ TI0Ka3aTemu:
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

— OTHOIIICHHE HAJIOTOBBIX MOCTYIUICHHUH (HAJIOTOBBIX 0053aTeNbCTB')
k BBII (BPII);

— HaJIOrOBbIE MMOCTYIUIEHHs (HAJIOroBbIe 00s3aTeNIbCTBA) HA AYIY Ha-
CellCHUs.

[Tokazarenu, KOTOpbIE BHIOMPAIOTCSl B Ka4eCTBE OOBSCHIEMBIX Iepe-
MECHHBIX:

1) mokazarenu, XapakTepu3yIolIie YPOBEHb Pa3BUTHUSI IKOHOMUKH

— BBII (BPII) nHa nymy Hacenenus. IIpeanonaraercs, 4To 4eM BbIIIE
YPOBEHb pa3sBUTUA SKOHOMHKH, TEM BbIIIE BO3MOXHOCTH IJIATUTH U CO-
Ouparp Haoru, kpome Toro, BBIT xapakrepusyer HanoroByro 6a3y (mo-
JIOXKUTENBHOE BIUSHUE);

— ypoBeHb 00pa3oBanusi. bosee 0Opa3oBaHHbIE JIFOM MIPEAIIONATaI0T-
cs1 0oJIee 3aKOHOTMOCITYIIHBIMH (TIOJIOKHUTEIBHOE BIUSHHE);

2) mokasareinu, XapaKTepHU3yIOILIie CTPYKTypy SIKOHOMHKH:

— 1o cenbckoxo3siictBeHHoro cextopa B BBII (BPII) (oTpunaresns-
HO€ BJIMSHUE);

— ponst nookiBatoieit orpaciu B BBIT (BPII) (HeonHo3Ha4YHOE BIMsHUE);

— nons cexropa yciayr B BBIT (BPII) (HeoqHO3HauHOE BIUSHUE);

3) nmokazaTesnu, XapaKTepHu3yIoIiue OTKPHITOCTh SKOHOMUKU!

— OTHOUIEHHE KCIIOPTa/UMIIOpTa/BHEIIHETOProBoro obopora k BBII
(monoXXUTENHHOE BIUSHUE);

4) moxasareyu, XapaKTepU3yolie YpOBEHb Pa3BUTHS WUHCTUTYTOB B
CTpaHe:

— UCIOJIB3YIOTCS Pa3IMYHbIE UHAECKCHI, XapaKTEPU3YIOIIHUE pPa3MeEphI
TEHEBOI'0 CEKTOpa, HEPABEHCTBO B OOIIECTBE, YPOBEHb KOPPYIILUH, CTe-
IICHb YCCTHOCTH HaAJIOIOINIATCJIBIIUKOB (HOHO)KI/IT@HI)HOG Bﬂl/IﬂHl/le).

Takum 00pa3om, HanOoJee YacTo UCIIONIB3YEMbIMH IIEPEMEHHBIMU IS
OG’bHCHeHMﬂ BCJIMYUHBI HAJIOTOBOI'O MOTEHIUAJIA ABJIAIOTCSA YPOBEHDb Pa3BU-
THS SKOHOMHKH, JIOJIsl BHENIHEeToprooro obopora B BBII, mnomnst skcmopra
(ummopra) B BBII, cTpykTypa 5KOHOMUKH U yPOBEHb PA3BUTHSI HHCTUTYTOB.

Hecmotpst Ha o0uiHe SMIupru4eckrux paboT B ONPEIEICHUHN IETEPMHU-
HAHTOB HaJIOTOBOM Harpys3kKu Ha 9KOHOMHKY 1 HAJIOTOBOI'O MOTCHIIMAJIA, B
HacTosiIIee BpeMsl He CyLIeCTBYET TEOPETHYECKOTO MOAX0/a, KOTOPBIN Obl
Mor 000OIIUTE BCE MM XOTsS Obl Hanboee CyLIeCTBEHHBIE THIIOTE3bI B
OJIHY TEOPHUI0. DKOHOMETPHYCCKUE CIIOCOOBI BBISIBIICHHS JCTCPMUHAHTOB
HAJIOTOBOM HAarpy3kud B HACTOSIIEE BPEMs 3aHUMAIOT JIOMHHHUPYIOLINE
MO3MIMH B TAKOTO POJIa NCCIIEJOBAHUSX.

1 HOI[ HAJIOTOBBIMH 00SI3aTE/IbCTBAMU TOHUMAIOTCS HAJIOTOBBIE NOCTYIUICHUS
TITFOC TTPUPOCT 3a0JKEHHOCTH.
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1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

1.2. Ounenka nocjeactBuii pegopmM HAJIOr000/10KeHUsI
NPUOBLLTH OPraHu3aIUid

B nmanHOM mozpasziesie BBIMOJHEH 0030p paloT, MOCBSIICHHBIX OICH-
Ke TOCIIE/ICTBUI peasii3allii HAJIOTOBBIX pedopM, MpUBeAeHbI Hanbosee
pacnpocTpaHeHHbIE METOIMKH pacuyeTa BIUSHHS OTJACIbHBIX H3MEHEHUIT B
HaJIOTOBOM CHCTeMe Ha pe3yJbTaThl peopM. AHAIN3 CYLECTBYIOLIEH JIH-
TepaTyphl MOKA3bIBAET, YTO KIIFOYEBBIM MAPAMETPOM, MCIIONB3YEMbIM IS
OLICHKH TOCIIEJICTBUH HAJIOTOBBIX pe(opM, TOMUMO COOCTBEHHO Iapame-
TPOB TEXHUKH B3UMaHHS HAJIOTa HAa IPHOBUIB, SIBIISIETCS CTaBKa HaJlOra Ha
npuObLTE. IMEHHO 3TOT MapameTp SBISETCS BaKHEHIIMM IPU [IPUHATHU
peuieHus: 00 YKJIOHEHHH OT HayorooOnoxxenus. Kpome toro, kak Oyner
MOKa3aHo JiaJiee, JUisl OLIEHKH HOCIeNCTBUN peopMUpOBaHHUS HaJIOra Ha
npuObLIE B 0OacTH (OPMUPOBAHUSI WHBECTUIIMOHHBIX CTUMYJIOB IIPEa-
TIPUSITUI KITIOYEBOU SIBIISIECTCS IIPeJielIbHAsl CTaBKa Hajora Ha IIpHObLIb.

1.2.1. Peghopmul nanoea na npubuiiiv OpeaHu3ayuil:
MENHCOVHAPOOHDBIU ONbIM

B Teuenue nocienHux 20 €T BO MHOTHX CTpaHax MUpa MPOBOIMIUCH
pedopMBI CHCTEM HaJIOTOOOIOKEHUS: CYLIECTBEHHbIE H3MEHEHUS 3aTPO-
HYJIM ¥ HaJloT Ha NpUOBUIb KOopropaiuii. MHOTro4YHCIeHHbIE HCCIe0Ba-
Hus, B TOM unciie pabotst ODCP, BcemupHoro 6anka u MexxayHapoIHOro
BAJIIOTHOTO (JOHJIA, YKA3bIBAIOT HA CIEAYIOIIUE [I00aIbHbIE TEHACHIINU
NOCJIEJHUX JECATUICTUN:

— BO-TIEPBBIX, OOJIBIIMHCTBO CTPaH CHUXKAIOT CTABKHM HAJOra Ha IpH-
obuIb (maban. 1),

— BO-BTOPBIX, 9 PEKTHBHBIE CTABKU HAJIOTa Ha TPUOBLIb TAKXKE aaloT;

— B-TPEThHX, HaJloroobsaraeMas 6a3a Hayora Ha MPUOBLIL B CPEIHEM
pacumpsiercs;

— B-UETBEPTHIX, CHUIKAIOTCS 3aTPaThl, CBSI3aHHBIE C COONIOEHUEM 3a-
KOHOJIaTeNIbCTBA O HAJIOre Ha MPHOBLIB.

Tabnuya 1
HN3MeHeHHe HOMUHAJIBHOM CTABKM HAJIOra Ha le/lﬁl)lﬂlx Kopnopaunﬁ
20062007 rr. 2007-2008 rr.
Crpanbl T'peuns: ¢ 29 o 25% Kanana: ¢ 22.1 10 19.5%
O3CP Hunepnangst: ¢ 29.6 10 25.5% Yexus: ¢ 24 10 21%
(cTpansl ¢ Iopryranus: ¢ 27.5 10 26.5% Hanus: ¢ 28 1o 25%
BBICOKUM JI0- Wcnanus: ¢ 35 0o 32.5% Tepmanus: ¢ 25 no 15%
XOJIOM) Wranus: ¢ 33 no 27.5%
Hogas 3enanaus: ¢ 33 no 30%
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Tabnuya 1, okonuanue

2006-2007 rr. 2007-2008 rr.
Bocrounas Asep6aitkan: ¢ 24 10 22% AnGaunst: ¢ 20 no 10%
Espona n Bbonrapus: ¢ 15 1o 10% bochus n I'epuerobuna:
LienTpansHas Kuprusus: ¢ 20 no 10% ¢ 30 g0 10%
Azus Makenonust: ¢ 15 1o 12% I'py3us: ¢ 20 no 15%
Monpasus: ¢ 18 1o 15% Makenonust: ¢ 12 1o 10%
Crnosenust: ¢ 25 10 23%
Typuus: ¢ 30 1o 20%
V36exucran: ¢ 15 1o 12%
Adpuxa Kot-1’Usyap: ¢ 35 no 27% Bypkuna-®aco: ¢ 35 no 30%
K 10Ty OT Jlecoro: ¢ 35 no 25% Kor-n1’Usyap: ¢ 27 no 25%
Caxapsl Maspukuii: ¢ 25 10 22.5% Maparackap: ¢ 30 1o 25%
IOAP: ¢ 12.5 no 10%
Jlarunckas Komymb6ust: ¢ 35 no 34% Anrurya u bap6yna: ¢ 30 1o 25%
Amepuka 1 Mekcuxa: ¢ 29 1o 28% Jlomunukanckas PecryOnuka:
Kapu6st Tpunupan u Tobaro: ¢ 30 1o 25%
¢ 30 no0 25% Buncent u ['penaauubr:
VYpyrsaii: ¢ 30 1o 25% ¢ 40 1o 37.5%
Bmxuuit HWspauns: ¢ 31 1o 29% Mapoxkxko: ¢ 35 1o 30%
Bocrok n Cupus: ¢ 35 1o 28%
CesepHas Tynuc: ¢ 35 1o 30%
Adpuxa 3ananubiii 6eper pexu Mopnan
u cextop ['aza: ¢ 16 1o 15%
Bocrounas Mamnaifzust: ¢ 28 mo 27% Kuraii: ¢ 33.3 no 25%
Aspus u Tu- Mouromnus: ¢ 30 1o 25% Manaiizust: ¢ 27 mo 25%
XOOKEaHCKOe Camoa: ¢ 29 10 27%
nobepexnbe Taunang: ¢ 30 1o 25%

Hcemounux: npoekt BeemmnpHoro 6anka «Benenue oustecay (http://www.doingbusiness.org/).

Haunbonee Ba)kHOW TeHIEHUMEH MOCIEIHHUX JIET NPU MPOBEIECHUU
pedopM sIBIsIETCS CHIDKEHUE CTaBKU HAJora Ha MpuObUIb: u3 36 cTpaH,
pedhopMUpPOBABIINX CBOM CHCTEMBI Hajorooonokenus B 2007-2008 rr.,
21 crpaHa CHH3MJIa IMEHHO CTaBKY HaJora Ha MPHObLIb.

WHTEepecHO OTMETHTbH, YTO HAaUOOJIbIIEE CHUKEHHE CTaBOK ITPOMUC-
XOIUT B pa3BUBAIOIIMXCS cTpaHaX. Tak, 3a mociegHue JBa roja CTaB-
Ka Hajiora Ha npuObuI Koprnopauuit B Typruun, Kuprusuu, Jlecoro n
Anbanuu camwkena Ha 10 m.11., a B Bocauu u ['epuerosune — Ha 20 ..
(ma6n. 1). bonemmHCTBO pa3BuThIX cTpan 3a 2007—2008 rr. cHU3MIH
CTaBKH HaJlora Ha NPUOBLIbL HA HECKOJIBKO MPOIIEHTHBIX ITyHKTOB, XOTS
€CTh M UCKIIoueHus (Harpumep, ['epMaHus CHU3MIIA CTaBKy Hajlora Ha
puObLIb Ha 10 m.1L.).
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CHIKeHHe CTaBKU HaJIora Ha NPUOBLIb KOPIIOPALMH SBISETCS HE TOJb-
KO TEeHJEHLHUEH MOCIEeNHHUX JIET, HO U II00aJbHBIM MHPOBBIM TPEHIOM,
KOTOPBI OTYETJIMBO IPOSIBIISIETCSl HA MPOTSHKEHHUHM HECKOJIBKUX IOCHIEN-
HUX Aecsatwietuil. Tak, cpefHss cTaBka Hajora Ha NpuObUlb 17 cTpan
O3CP (Anonus, CIIA, I'epmanus, Utanus, Mcnanus, @pannus, benbrus,
Agcrpanust, Benukoopuranust, Hunepnaunpl, ['peuust, Hopserus, LlBews,
Hopryranus, @unnsaausa, Asctpus u Upnanaus) B 1982 r. cocrasmsiia
50.9%, B 1990 . — 41.8%, B 1997 1. — 38.3%, a B 2006 . — yxe 30.8%".

Cy111eCTBEHHOE 0JATOCPOUHOE CHIDKEHHE CTaBKH HAJIOra Ha MPUOBLIB OT-
MEUYEHO M B Pa3BUTHIX, U B pa3BUBAIOIIUXCS cTpaHax. Hampumep, 3a 1983—
2008 rT. cTaBKa Hajlora Ha MpUOBLIL cTalia Hyke B Mpnanauu Ha 37.5 .., B
IIBernu u Ionsie — npumepro Ha 30 1.11., B Benmuko6puranuu — Ha 22 111,
B Urtanuu — Ha 18.9 m.n., B HoBo#i 3enanmuu — Ha 18 ma., B CIIIA — Ha
10.5 .. Bmecte ¢ Tem ecTh 1 HCKITFOYEHMS: Tak, B Hopeeruu ctaBka Hajora
Ha IPHUOBLTH 3a TOT JKE NIEPHOJ CTalia BhIlle Ha S TLIL (puc. 1).

Ecnu paccmarpuBaTh TOJNBKO MOCIEAHEE AECSITUIETHE, TO CTABKU Ha-
JIora Ha MPHOBUIH KOPIOPALMI CTAIN ME/IJIEHHEE CHUXKATHCS B PA3BUTHIX
CTpaHax M ObICTpee — B Pa3BUBAIOLIMXCS CTPAaHaX, XOTS €CTh U PsiIl HC-
KiroueHni (Harpumep, [epmanust u Kanana). Tak, B 2008 r. o cpaBHe-
Huto ¢ 2000 . craBka Hajlora Ha MPUOBUIL cTalla MeHblle B [ epMaHny Ha
13.1 n.m., B Kanane —Ha 10.1 n.m., B Utanuu —Ha 9.5 1., B [TopTyramum —
Ha 8.7 m.11., B Mekcuke — Ha 7.0 1.11., a B Benbrum — Ha 6.2 n.1.2. Bmecre
C TeM CHI)KEHHE CTaBKM Hajora Ha npu6suis B SInoruu ¢ 2000 . cocra-
B0 Becero 1.33 m.u., B BenukoOpurtanuu — 2 m.a., B Kopee — 3.3 m.m.,
a B CIIA, Hopgerun u llIBerun 3a nocieanue 9 jer craBka Hajora Ha
NpUOBLIb KOPIIOpaLUii BOOOIIE He M3MEHHJIIACh.

WurtepecHslit Gakt ormevator ananutukun ODCP, koTopsie uccieno-
BaJIM CBS3b MEXY M3MEHEHHWEM CTaBKHM Hajora Ha MmpuObUIb KOpHopa-
UK U pa3MepoM SKOHOMHMKH, TI€ JUIsl OLIEHKH pa3Mepa 3KOHOMHKH ObLI
B34T mokasaresib BBIT’. Oka3aiock, 4To B CTpaHax ¢ HauboJjiee BHICOKUM
BBII, Takux kak CIIIA, SAnonwus, ['epmanus, Benukoopuranus, @panius
u Utanus, cTaBky Hajora Ha MpuObLUIL KOPIIOPALUii BBILLIE, YEM B OCTaJIb-
HBIX CTpaHax, 0oJiee TOro, TH CTAaBKHU U CHIDKAIOTCS MeuieHHee. B To ke
BpeMsi CTaBKM HaJlora Ha NpHOBLIb KOpIopauuii B cTpaHax ¢ dosiee HU3-
kuM BBII u MeHblie o abCoTIOTHOM BeIMYuHE (B CPEIHEM), U ObICTpEe
CHIDKAIOTCS.

1 Fundamental Reform of Corporate Income Tax. OECD, 2007..
2 Fundamental Reform of Corporate Income Tax. OECD, 2007..
3 Ibid.
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Ipumeuanne. [TokazaHa MaKCUMalIbHas CTaBKa HAJIOTa HA IIPHOBLIb, BKIIIOYAIOIIAs JI0-
TONTHUTENIBHBIEC HAJIOTH, BBITLIAYMBAaEMBbIC TT0 6a3e HaJlora Ha NPHOBLIH (€CITH OHU €CTh).
Hcemounux: 6a3a nanapix OOCP mo coctostHuo Ha nexadps 2008 .

Puc. 1. CraBka Hajora Ha MpHObUIb KOPIOPAHi

Tak, B crpanax ¢ BeicokuM BBII ¢ 2000 o 2006 1. HaoroBbI€ CTaBKH
CHM3MINCH Ha 9.1 I.1II., B TO BpeMs Kak B cTpaHax co cpenHuM BBII — Ha
12.6 m.n., a B crpanax ¢ 6onee Huskum BBII — na 19.4 n.n. IIpu stom
pa3pbIB CTaBOK HAJoOra Ha MPUOBLIb KOPIOpALMH MEXIy CTpaHaMH C
BBICOKUM M HU3KUM ypoBHAMHU BBII Toneko pacrer: ecnu B 2000 r. oH
cocTaBisuI B cpenHeM 8.6 m.i., To B 2005 . — yxke 10.7 .., a B 2006 1. —
11.0 .. Ipyrumu cioBamu, yem Oosbiiie BBIT cTpansl, TeM B cpenHem
BBIIIIE YCTAHOBJIEHHAsl CTaBKa HaJora Ha NMpPUObUIbL KOPIIOpPALUH M TeM
MeJUIeHHee OHa naaaet (maon. 2).

Tabnuya 2
CTaBKH Ha/10Tra HA NPUOBLIL KOPIOpAaNUii
B pa3an4HbIX crpaHax O9CP
I'pynna crpan 2000 2005 2006

Crpanbl ¢ 6onbinm BBIT (CIHIA, Snonus, Beanko6pu-

tanwst, [epmanus, Opaniust, Utamus) 393 359 359

Crpansl co cpeqanm BBIT (Kanana, Micnanus, Kopes,

Mekcuxa, ABctpanus, Hunepranasr) 357 317 312

Crpanbl co cpaBHUTENbHO MasbiM BBII (octanbHble
crpansl OOCP)

Crpansl OOCP B cpenHeM 33.6 28.6 28.4

309 252 249

Ipumeyanne. YkazaHbl MakCUMaJlbHble cyMMapHbie ((ernepalbHble, perHOHaIbHbIC)
CTaBKM HAJIOTa Ha MPHUOBLIb KOPIIOPALHii, BKIII0Yast CTABKH JIOTOJHUTENBHbIX HAJIOTOB, BbI-
IUIAYMBAEMbIX 110 0a3e HajIora Ha MPHOBLIb.

Hcemounux: Fundamental Reform of Corporate Income Tax. OECD, 2007.
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Euie onHol TeHzieHILMEH B HaJIOroOONI0KEHUH TPHOBUTH KOPIIOpaMi
CTaJI0 COKpAIlIEHNE CTaBKU HAJora Ha PUOBLIb B OCHOBHOM 33 CYET CHIKE-
HUSI TUIATEXKEH B HAIIMOHATBHBIN OIOHKET (BO BCSIKOM Cllydae, Ui 8 CTpaH
ODCP, B KOTOPBIX HAJIOT HA TPHOBLTH PACIIPEAECIISAETCS 10 OIO/DKETaM pas-
HBIX YpoBHe#). Tak, HanpuMep, B [ epMaHny MakcUManbHast CTaBKa Hajlora
Ha TIpUOBLTB', 3a4ncrsieMas B HAIMOHANBHBINA OFOMKET, 0 CPABHEHHIO C
2000 r. cokparunacs Ha 19.2 n.o., B Kanage — Ha 9.6 n.11., B [lopTyranuu —
Ha 7 II.II., B TO BPpEMsA KaK CTaBKW HaJlora Ha le/I6I)IJ'lI), yiia4yuBaceMoro B
cyOHaIOHaIIbHBIE OOIKETHI, B 9TUX CTpaHax yHajiu Tojibko Ha 0.5-3 m.m.
Opnnaxo B Anonnu u llBeiinapuu oTMeueHa MPOTUBOIONOXKHAS TEHICH-
ous: CTaBKHU Hajlora Ha l'[pI/l6I)IJ'I]), YIL1Ia4YMBa€Moro B HaI.lIdOHaﬂI:Hblfl 6}0[[-
JKEeT, Ha000POT, HEMHOTO BBIPOCIIH, B TO BPEMsI KaK CTaBKH HaJlora Ha IpH-
ObLIb, 3a4MCIIIEMOTO B CyOHAIMOHAJILHBIE OFO/IXKETBI, YTl Ha HECKOJIBKO
HPOLIEHTHBIX IIYHKTOB (puc. 2).

TCHILCHLU/IH K CHMKCHHIO CTAaBOK HaJiora Ha le/l6bIJ'II) B LCIAX CTH-
MYJIMPOBaHUA I/IHBCCTI/ILII/Iﬂ 1 IIPpUTOKA KaluTaJia CACPKNUBACTCA OTpaHU-
YEHHBIMH BO3MOXHOCTAMU JJIA paCllnPCHUSA 633}31 Hajiora Ha HpI/l6blﬂb,
a TaKXeC HCOGXOI[I/IMOCTBIO YiIydmieHuss MHBECTULIMOHHOI'O KilMMara I10
JPYTHUM HAIpaBICHUAM?.

OTuuCIIeHHs PSIIPUATHIA B OIOMKET 3aBUCAT HE TOJBKO OT CTABKU
HaJlora Ha npuObLUIb, HO U OT BEJIMYMHBI Hasoroobnaraemou 6asel. K co-
YKaJICHUI0, CpaBHEHHE HajoroobiaraeMoi 0a3bl pa3HbIX CTPaH MPEeICTaB-
JsieT co0OW HEeNpOCTYIO 3a/a4y, TaK Kak B KaKAOH CTpaHe CyLIeCTBYIOT
CBOM, YacTO JIOCTaTOYHO CJIOXHBIE MTPaBUiIa pacyera HajlorooodnaraeMoii
npudsLH. Y, X014 B cTpanax EBpocoro3a npeanpruHUMAaOTCs MOBITKH
yHH(DUITUPOBATH 0a3y IS pacyeTa Hajlora Ha MPUObLIb, CIUHBIX MTPABUI
He cylecTByeT. V3 npuObLIM BBIYMTAIOTCS B COOTBETCTBUH C OIIpejie-
JICHHBIMHW HOpMaMHW U IpaBUJIaMU PA3JIMYHBIC BHU/bI ONCPAIUOHHBIX U
WHBCCTUIIUOHHBIX PACXO0A0B, HAUYMUCJIICHHASA aMOpPTU3alus, OTYUCICHUS B
NEeHCHOHHBIN (OHI; HastoroobaraeMas 6aza MOXKET 3aBHCETh OT criocoba
ydeTa 3alacoB MaTepuasoB U TOTOBOU NPOLYKLUH U T.I1. Tak Kak CTpyK-
Typa 3aTpar NpelnpusIThsi O4€Hb 3aBUCUT OT OTPACIIH, TO JIaXKe B Ipele-
J1aX OJHOM CTpaHbl HajoroobnaraeMas 6a3a MOXKET CUIBHO BapbUpPOBATh
OT OJTHOTO MPEAIIPUATHS K APYTOMY, YTO TaKXKe CO31aeT TPYAHOCTH C yc-
PEIHEHHOH OICHKOM HAJIOT000IaraeMoit 6assl.

1 CyMMapHas MakCHMalbHasl cTaBKa Haiora (ma6;n. 1) MOXeT He COBIaJaTh ¢
CYMMO# MaKCHMaJbHBIX CTaBOK, 3a49UCIIIEMBIX B OIOJDKETHI pa3HBIX YpPOBHEH (Kak, HAIpH-
Mep, B cirydae ¢ ['epmanueii).

2 Michael P. Devereux. The corporate income tax: international trends and options
for fundamental reform. University of Warwick, 2005.
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Ipumeuanne. [TokazaHa MakcuManbHas CTaBKa HAJIora Ha IPUOBLIb KOPIOpALHii, 3a-
YHUCISIEMOTO B HAIMOHAIBHBIN M CyOHAIlMOHANBHBIE OFOJDKETHI, BKJIIOYAIONIASI OTIOTHH-
TEJIbHbIE HAJIOTH, BHIIUIAYMBAEMbIe 110 0a3e HaJIora Ha MPUObUIL (€CII OHU €CTh).

Hcemounuk: 6a3a nanasix OOCP 1o cocrosiuto Ha nekadps 2008 1.

Puc. 2. CraBku Hajora Ha IpUOBLTE KOPIIOPALMH, 324K CIIIeMble B HAIIHOHAJb-
HBIH U cyOHanuoHansHble OromkeTsl, B 2000 1. (cieBa) u B 2008 1. (cripaBa)

COOTBETCTBEHHO CpaBHEHME HajlorooOnaraemoil 0asel i pacyera
YPOBHSI HaJlora Ha NPUOBLIb KOPIOPALMK B Pa3HBIX CTpaHax BOOOLIE HE
MIPOBOJUTCS: BMECTO 3TOr0 JIMOO HCCIeqyeTcsl AMHaMUKa HaJloroooia-
raeMoii 0a3bl B OTJICNIbHBIX CTPaHax, JIMOO CPABHUBAIOTCS MEXIY CO00i
WHBIE [T0Ka3aTelH, KOCBEHHO YKa3bIBaIOIUE HA BEJIMYMHY HAJIOroo0ia-
raemoi 0a3pl. OTAENbHBIM HAlpaBICHUEM aHalM3a YPOBHS OOJIOKEHHUS
HAJIOTOM Ha NPUOBLIb B Pa3HBIX CTPaHAaX SBIISETCS pacyeT BEJIMYHHBI Ha-
JIoTa JUIsl CHIeNUAIbHO CKOHCTPYHPOBAHHBIX THIIOBBIX MPOEKTOB, OJMHA-
KOBBIX JUIsl pa3HbIX CTPaH.

[onyuaembie pe3ysbTaThl CYIIECTBEHHO 3aBHCST OT BHIOpAHHOHW Me-
TOJIMKU pacyera, MO3TOMY AAIOT JHLIb 001yt KapTuHy. OIHAKO KaKoH
Obl 1oKazaTenb ISl OLIEHKH HU ObLI BBIOpaH, 00Iias KapTUHa OT 3TOTO
HE MEHSIeTCS: MOCIeHUE NECATUIICTHSI B OOJIBIIMHCTBE CTPaH MHUpa Ha-
JIOroBO€ OpeMst OT yIUIaThl HAJIOTa Ha MPUOBLTL KOPHOpPAIM CTAHOBUTCS
Bce MeHbllle U MeHblle. [Ipu 5ToM HaOoaeTcs 3HaYUTENbHBIN pa3dopoc
B 3aBUCHMOCTH OT CTPaHbI M BBIOPAHHOT'O T1I0Ka3aTelsl, €CTh U CTPaHbI-UC-
KJIIOYEHUSI, HO B II€JIOM HaOJIOaeTcsl TeHCHIMS YMEHBIIECHHS HaJIO0ro-
BOTr0 OpEeMEHH OT HAJIOTa Ha MPUOBLITH KOPIIOpaIiuii'.

Cornacuo uccnenosanuro ODCP?, 3a nmepruon ¢ 1982 mo 2005 . u3
19 uccnenyembix cTpaH 14 cokparwin CBOM IpeselbHble d(deKTUBHbIE

1 Cwm., Hanpumep: Tax Policy: Recent Trends and Coming Challenges. IMF, 2007
wun http://www.doingbusiness.org/
2 Fundamental Reform of Corporate Income Tax. OECD, 2007.
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HAaJIOTOBBIE CTaBKH, IPUUEM HEB3BEILIEHHOE CPEelHEee STHX CTaBOK YIIaJlo C
27.9% B 1982 . no 20.3% B 2005 r. Bonkiue Bcero npezaesbHbie dQdek-
TUBHBIE HAJIOTOBbIE CTaBKU ynainu B OunnsHauu, ['peuun, [lopryranuu
u llIBenny, a yBenauyenue craBok ormevyeHo B Kanane, BenukoOpuranuu
Wpnaunun, Ucnanun, Utanuu u CLIA. [IpuMepHO Takue xe pe3yasTaThl
MOJTY4aroTCsl, €CIIM pacCMaTpUBaTh B Ka4eCTBE MEphl HAIOTOBOTO OpeMe-
HU cpenHue 3¢ dexruBHble Hasorosble craBku (AETR). Tak, 3a nmepuos ¢
1982 mo 2005 . u3 19 uccnenyembix crpan cpenHue 3pdexTHBHbIC HAIO-
TOBBIE CTABKU COKPATWIU 17 CTpaH, a HEB3BELIEHHOE CPEAHEE ITHX CTABOK
yMmeHbmiock ¢ 34.2% B 1982 . no 24.4% B 2005 1. Ilpu 3TOM CTaBKH
AETR Bo3pociu Tonbko B Kanane u Mpnannuu, a HanOoIbIIHMe COKpaliie-
Hust AETR npowusonumn B @unnsanauy, I'epmanny, [lopryranuu u llIsenyu.

BoiBoast manHoro uccnenopanust OOCP monTBep aaroT U JpyTHe Uc-
CJICIOBaHMs, CM., B YacTHOCTH, 0030p MB® «Tax Policy: Recent Trends
and Coming Challenges» (2007 r.). Takum 00pa3oM, CHIDKCHHE HOMHHAITb-
HBIX CTAaBOK HaJiora Ha MPHOBUIL KOPIOpPAIMHA MepeKphIBaeT 3PQeKT oT
paciIMpeHus HaJoroBoil 06a3bl, M B OOJIBIIMHCTBE CTPaH MHPa HAJIOTOBOE
Opemsi OT yIuiaThl Hajlora Ha MPUOBLIL KOPIIOpaLUii CTAHOBUTCS HUKE.

Hapsiny co cHM)KEHHEM HaJIOTOBBIX CTABOK M PACIIUPEHHEM HaJIOro-
obnaraeMoii 0a3bl HE MEHee Ba)KHBIM HallpaBlIeHHEM pedopM sIBISIETCS
yIpoIleHHe YIUIaThl Hajora (ma6an. 3).

Tabnuya 3
YHPOHICHI/IQ HAJIOI0BOI'0 pEKUMA 32 MOCJIECAHUE TOAbI
Bugst pedhopm 2006-2007 rr. 2007-2008 rr.
VYnpouenue u odnerye- | AsepOaiimkan, bonrapus, Azepbaiimxan, benopyceus,
Hue npouecca ymiarel | Komym6us, Jlecoro, Manaii- | Kwuraii, Komym6us,
HaJOroB 3us, Hunepnanasl, Typuus, JlomunukaHckas PecriyOnuxa,
VY30ekucran ®pannus, ['peuns, lonay-

pac, Manaiizus, Mo3amOuk,
Tynuc, Ykpauna

Pedopma Hamorosoro Mounpasus, Monronus, Ceep- | Bochus u I'epuierosuna,
KOJIeKca pa-Jleone, Cupus, Typuus, Bonrapust, Mapokko,
Vpyreait Mo3sambuk, 3amGHst

Hcmounuku: Tlpoekt Bcemuproro ©Oanka «Benmenne 6Gm3necay (http:/www.
doingbusiness.org/); PWC. Paying Taxes 2009, The global picture.

Cpenu Mep, CTaBAIIMX IEJNBI0 YIPOIIEHHE YIIIaThl HAJOroB (B TOM
4HCIie ¥ HaJora Ha NpuObLIb Kopriopauuii), BceMupHbIil 0aHK BblAEISET
Tpu Haubosee 3hheKTUBHBIE' :

1 Cwm. http://www.doingbusiness.org/
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— anexTpoHHas (o VHTepHeTy) ¢opma ymiiaTsl HaJIoroB;

— YIpOILIEHHE METO/IOB PacueTa HaJloroB;

— COBMEILICHHE YIIaThl HAJOTr0B, MMEIOINX OM3Kue Oa3bl.

OCHOBHBIM HOBOBBEJICHHEM IOCIIETHHX JIET CTaja IEKTPOHHAs (op-
Ma yIuiaTel Hayora: ee 3a nepuon 2007-2008 rr. BBenu 12 ctpan. Ilpu
ANIEKTPOHHOH (hopMe yIUIaThl HAJIOTOB MPEANPHUSATHE-HAIOTOILIATEBIIUK
(WM yacTHOE JIMIIO) MOJydYaeT clenuanbHblil Onank mo MHTepHery, 3a-
MOJTHSIET €T0 M OTChIJIAeT OOPATHO B HAJIOTOBBIC OpPraHbl — O3 moxauu Oy-
Ma)KHOH JACKJIapaliuy v JIMYHOI'O B3aHMOﬂeﬂCTBHH C COTpyAHUKAMHU HaAJIO-
TOBBIX CJ'Iy)K6. Bce PacuCTbl aBTOMATHUYCCKU IMTPOBOJAATCA B SJICKTPOHHOM
BUIC, YTO IMMO3BOJIACT MTHOBEHHO YBUJCTH JOMYIICHHBIC OIIJI/I6KI/I (ECHI/I
TaKOBbI€ MMEIOTCS) M Cpa3zy MX MCIPAaBUTh. DTO COKpAIIAET U3AEPKKH
aJIMUHUCTPUPOBAHHUS U COOITIOAEHHS HAaJOTrOBOTO 3aKOHOJATEIIbCTRA.

[pyroii TeHAeHLIKEN TOCHEIHUX JIET CTAJIO YIIPOLIEHUE pacyeTa HaJlo-
roB (B TOM YHCJe M Hajlora Ha MpHOBLIb Koproparuii). CTOUT OTMETHTH,
YTO TPYJ03aTpPaThl [10 PacyeTy HaJIOra Ha MPUOBLIb KOPIIOPALMi B CpeJHEM
coCTaBJSIIOT 26% Tpyao3aTpar Mo pacueTy BceX HaloroB (puc. 3). Takum
o0pa3oM, Tpylo3arparhl 10 pacyeTy Hajora Ha MPUOBLIb eIlle OCTAOTCS
BBICOKMMU: TaK, 2/5 UcciielyeMbIX CTpaH HMEIOT 0oJiee OJJHOTO 3aKOHa, pe-
I'YJAMPYIOIIErO YIUIATy Kakoro-iu6o Hamora'. B aTHX yCIIOBUSIX Mpeapusi-
THS BBIHY)K/JICHBI TPATUTh MHOTO BPEMEHH U PECYPCOB, 4TOOBI pazo0parhest
B HaJIOTOBOM 3aKOHOJIATeIIbCTBE.

Kaxk mpaBuito, ynpolieHHbIe peKUMbl HaJIoT000I0KeH s (B TOM YHC-

100%
90% A
2 0,
80% 48% 36% 9% @ fpyrve Harom
70% 4|
60% 4| -
0
50% 1 38% 34% 0O Harnorv Ha choHA,
40% 1 onnatbl Tpyada
30% 1
20% 1
10% 4 B Haror Ha npubbinb
0% -

Mnatexu B GlopkeT TpyaosaTpaTsl N0 pacyeTy Hanoros Hanoru Ha ovpmbl
(100 % Bce nnatexv) (100% BCe Tpyao3aTpaThl) (100% BCe Hanoru thrpm)

Hemounux: PWC. Paying Taxes 2009, The global picture, cratucTuka mo Bcem crpa-
HaM, TIPE/ICTABICHHBIM B HCCIICIOBAHMUM.

Puc. 3. BKJ'IaZ[ Pa3IMYHbIX HAJIOT'OB B CYMMApHBIC HAJIOTOBBIC JOXOAbL, B TPY1O-
3aTparsl 10 pacy€Ty HAJIOIOB U CTaBKy HaJIOTOB

1 Cwm. http://www.doingbusiness.org/

33



1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

Jie BMEHEHHBIE METOJIbI) BBOAATCS U MallbiX U MUKPOIPEIIPHUSITHI.
Hanpumep, ynporieHHass cucreMa OTYETHOCTH MOXKET HCIOJIB30BaTh-
ci MajbIMU U MHUKponpeanpustusMu B Januu, l'epmanuu, Wranuwy,
Benuko6puranun u CIIIA. IIpu 3TOM yCcTaHOBJIEHBI YETKHE KPUTEPUH
OIlpeAeNieHHs NPEeNIPUITHI, UMEIOIIMX TPaBO NMPUMEHEHHS YIPOLICH-
HBIX PEKHMOB, C YYETOM OIpaHHYCHHI HA UX BO3MOXHYIO aduinpo-
BaHHOCTb C IPYTUMH HPEIIPHUSITUSIMU.

BaxHBIM HOBOBBE/ICHHEM SIBISIETCSI COBMEIIEHHE YIUIAThl HAJIOTOB!
€CJIM Y JIBYX HaJIOTOB COBIIAJIacT MU OJM3Ka HayjoroobOiaraeMas Oasa,
CJIe/lyeT pacCMOTPETh BOBMOXKHOCTh MX OObEAMHEHUs. ITO CIIpaBeyIn-
BO U JIJIsl HAJIora Ha NPUOBLIb KOPIIOpalUi, TaK KaK TPETh UCCIEAYEMBIX
CTpaH UMEIOT OoJiee OJHOTO HaJlora, HajioroodyaraeMoi 6a3oii KOTOporo
SIBIIAICTCSI UMEHHO TIPHOBLIH'.

B pesysnbrare onucaHHbIX BBIIIE TEHICHINH pe)OpMUPOBaHHS HAJIOTa Ha
NPHUOBLIH MOCTYIUICHHS HAJIOTA Ha IIPUOBLIL KOPIIOpALMi CHaYaa HECKOIb-
KO COKpaTHIJIUCh, HO Yepe3 HEKOTOPOE BPEMsI CHOBA CTaJIM YBEJIMYHMBATHCS: B
cpenneM 1o crpanam ODCP noctyrieHus TaHHOTO Hajiora Bo3pociu ¢ 2.2%
BBII B 1975 . 10 2.6% BBII B 1990 1. 1 3.9% BBII B 2006 T. (puc. 4). Xotst
cama JIMHaMUKa [OCTYIUICHHI HAJIora Ha IIPUOBLITL KOPIIOPALIMiA CYIIeCTBeH-
HO OTJIMYAETCSI OT OIHOM CTPaHbI K IPYTOH, 111 OOJIBIIMHCTBA paccMaTpyBa-
€MBIX CTpaH MOCTYIUICHHs! JaHHOTO HAJIora B IIOCJIEIHHE TOJIbI PACTYT.

Hampumep, B HoBoit 3enmanmuu B pe3yisrate MpOBOIUMBIX pedopMm ¢
1990 o 2006 1. mocTyIuieHHs: B OIOPKET OT Hajlora Ha MPHOBLIb KOPIIO-
patmii Bospocnu Ha 3.4 n.n. BBII, B ABctpanuu u Jlannu — Ha 2.6 1.
BBII, B Upnanauu — Ha 2.2, B [lIBenuun — Ha 2.1, B benbrun, Mcnanauu,
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Hcemounuk: 6a3a nanasix ODCP.

Puc. 4. Tloctyruienus B OI0DKET OT HAJlora Ha NPHObLIb Kopriopanui, B % BBII

1 Cwm. http://www.doingbusiness.org/ .
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Ounnsaaun — Ha 1.4-1.7, B I'perun, Mcnanvu u Kopee — Ha 1.3, B CIIIA
u sediiapun — Ha 0.9-1, B ABctpnu u @panimu — Ha 0.8, a B ['epmanun
u BenukoOpuranun — Ha 0.4 .. BBIL. TIpana, He BceM cTpaHam yaaaoch
JOOUTHCSI TAKUX PE3YNBTATOB: 3a TO JK€ BpeMs MOCTYIUICHHUs Hajlora Ha IpH-
06U B MTanuu cramu Hwke Ha 0.4 .. BBII, B JTrokcemOypre — Ha 0.6 .11
BBIJ, a B Snonnu — Ha 1.8 n.i. BBII. Cnenyer Taxke OTMETUTB, UTO pOCT
MOCTYIUICHUH B OIO/DKET OT Hajiora Ha NpuObUTh Kopriopauuii (B % BBII)
COIIPOBOXKAAJICS POCTOM JIOJIM JITAHHOTO Hajlora B oOLIeil CTpyKType Hallo-
roBbIX J0X0M0B. Tak, B 1975-1995 rr. mons Hajora Ha MpUOBLTL KOPIIOpa-
LMK B OOLIEH CTPYKTYpe BCEX HAJIOTOBBIX JOXOJIOB B CPEIHEM II0 CTpaHaMm
ODCP cocraensina 8%; B 2005 1. maHHBIH MMOKa3areb noBbicuics 10 10%, a
B 2006 1. — y>xe 0 11%.

1.2.2. Muposbsie menoeHyuu 00104ceHUst HALO2OM
Ha npubbLIL Kopnopayuil

CpaBHMM HAJIOTOO0JIOKEHNE TPHUOBLIN KOpIIOpanuii (opraHu3amuii) B
Poccun u npyrux crpanax mupa. B crpanax O9CP opunmansHo ycra-
HOBJIGHHBIE CTaBKHU HaJIOra Ha NPUOBLIH 110 cocTosiHUo Ha 2008 1. He mpe-
Boimanu 40%, npudyem s OonpmuHcTBa crpan OOCP onu nexanu B
npeaenax 20-35%; craBka Hayora Ha nprObLTL Poccnu B 2008 1. cocTas-
nsina 24%, a ¢ 1 saBaps 2009 1. cocraBisier Tonbko 20%. Takum oOpa-
30M, 110 cocTostHuio Ha 2009 . Poccust uMeer Goliee HU3KYIO HOMUHAJb-
HYIO CTaBKy HaJjora Ha MpuObUIb KOPHOPALHHA, 4eM OOJIBIIMHCTBO CTPaH
O3CP (cm. puc. 5). CnenoBarenbHo, Poccusi BOIUChIBaeTCS B MUPOBYIO
TEHACHIUKO U I10 Macuna6aM CHM)KCHHA CTAaBKHM HaAJIOra Ha le/l6bIJ'II), nu
110 BeJINYMHE CTaBKHU HAJIOTa, €CJIM CpaBHUBATH ee co cTpanamu ODCP.

Bwmecrte ¢ Tem Hekotopblie cTpanbl OJCP nmeror Bee ke 0ojiee HU3KYI0
HOMHMHAJIBHYIO CTaBKy Hajora Ha NMpuObUIb Kopriopauuii, yem Poccusi.
K #um ortnocsatcs seinapus, Yexus, Benrpus, Typuwus, [lonbmia,
Crnosakusi, Mcnanaust u Upnanaus (puc. 5).

Jns Oonee NeTanbHOTO CpaBHEHMs HAJIOTOOOJIOKEHUS! MPUOBLIN He-
00X0IMMO y4YeCTh M HaJIOroooOmaraeMyro 0asy. Jlis 3Toro uccneaoBaresu
PricewaterhouseCoopers (PWC) ucrosb3yroT mokaszareib 3GGeKTHBHOMN
CTaBKM HaJora Ha NMpHObUIb, KOTOpasi ONpPENENSeTCs HCCIIeI0BATEIIMU
KaK OTHOIIICHHE YIUIAYMBACMOTO HAJIOra Ha MPUOBLIb K MPUOBLIN yCpeI-
HEHHOTO MPEANPHUSITHS 0 YIUIAThl HAJIOTOB?,

1 Revenue Statistics 1965-2007. OECD, 2008.
2 Tloxpo6uee cm.: PWC. Paying Taxes 2008, The global picture.
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Ipumeuanue. [TokasaHa craBka HaJIOra Ha MPUOBLIL C YYETOM JPYrHX HAJIOTOB, BbI-
UIAYMBAEMBIX U3 IPUOBLIN, ECIIM OHU UMEIOTCS (MAKCHMAIIbHAS CTABKA).
Hcmounuk: 6a3a qanaeix ODCP, 2008 1.

Puc. 5. CraBku Hajora Ha IpUOBLUTE KOPIIOPAIMiA B pa3HBIX CTPaHaX MUpa
B 2008 T, B %

D¢ dexTuBHAsS CTaBKa HAJOra Ha MPUOBLTL MOXKET OBITh KaK MEHbIIIE,
TakK ¥ OoJbIe OGHIUAIFHO YCTAHOBICHHOW CTABKH HAJIOra Ha MIPUOBLIB,
HOTOMY YTO OHa PaBHA OTHOILEHHUIO YIUIAYEHHOTO HAJIora K KOMMEPYECKOi
npuOBLIH, a HE K HaJIorooomaraeMoi mpuoObsutH. TakuM 00pa3oM, pa3iuaue
MEKTy HOMUHAIBHOM 1 3 (EKTUBHOM CTaBKAMU OTPAXKAET Pa3JINIUs MEK-
JIy CTaTHCTHYECCKOW (OyXraiTepckod) M HaiIoroo0iaracMoi MpUOBLIbIO,
T.€. 3aBUCHUT OT OCOOCHHOCTEH TEXHUKH y4eTa U3JIepKeK, MEeTo/la pacuera
aAMOPTH3AIIUH, OT HAJIOTOBBIX JIBIOT U YaCTUYHO OT YKJIOHEHHUS OT YIUIATHI
HasioroB. KoHeuHo, KOHKpeTHbIe 3HaueHuUs 2 (HeKTUBHON HAJIOrOBOH CTaB-
KU B 3HAUMTEIILHOHN CTEIICHH 3aBUCAT OT IMPHUHSATON METOJIMKH pacyera: Ha-
HpHMep, aMOPTU3ALIUS /ISl BCEX CTPaH PACCUUTHIBAETCS COINIACHO HEKOTO-
PBIM YCIIOBHBIM 3HAYCHUSIM U T.IL., TOITOMY JaHHBII MOKA3aTellb OTPaXKaeT
JIMIIB OOLITYI0 KapTHHY. Tak, cormacHo pacueTHsIM qaHHBIM PWC, B 2007 1.
a¢QeKkTuBHAS CTaBKa Hajlora Ha NPUOBLIL ObLIA HIKE HOMUHAIBHOM
CTaBKH Hajiora Ha npuObUTE B Poccuu, Bo ®pannuu, B BenmukoOpuranuu,
I'epmanuu, CIIIA u Kanaze, onHako Bblilie HOMUHAJILHON CTaBKU OHA ObLa
B Unnuu, Kurae, bpazunuu, SAnonnu u Uramuu (puc. 6).

CornacHo JpyroMy KCCIIENOBAHUIO, IPOBEACHHOMY MHUPOBBIM OaHKOM!,
no 3¢ dexruBHOl craBke Hayora Ha npuObLIL B 2008 1. Poccus 3anumaer
47-e mecto B Mupe u3 187 Bo3MOXHBIX (110 Bo3pacTanuio). [Ipu 3tom poc-

1 Cwm. http://www.doingbusiness.org/
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Mpumeyanue: ctaBku 10 VTanuu yuuTsiBaloT periOHaIbHBIC HAJIOTH.
Hcemounuk: PWC. Paying Taxes 2008, The global picture.

Puc. 6. CpaBaenue 3ppeKkTHBHOIT (pacueTHON) 1 HOMHHAIIFHOH CTAaBOK HaJora
Ha puObLTE Kopriopanuii B 2007 roxy

cuiickas 3(eKkTHBHas cTaBka Hatora Ha TpuobLIb (10.7% — Ha puc. 6 npu-
BeJIeHbl pacyeTHbIe 3HaueHus 3(PPEeKTHBHOI cTaBku 1o mertoauke PWC,
YTO HECKOJIBKO OTIMYAETCs OT OIIEHOK MupoBOro GaHka, KOTOpbIE NpHBe-
JIEHbI Ha puc. 7) TPUMEPHO Takas ke, Kak B cpegHeM B Boctounoit EBpornie
u lentpansaoit Azuu (11.8%), 1 HUXKE, YeEM B OCTAJILHBIX PETHOHAX MU-
pa. bonee toro, addexTrBHAs CTaBKa Hajora Ha MpUObLTL B Poccuu Hike,
4yeM y OoNbIIMHCTBA BhICOKOPa3BUTHIX crpaH (CLLIA, SAnonus, 'epmanus,
BenuxoOpuranusi), a taxoke y bpasunuu, Uuanu u Kuras (puc. 7).
OnHako MHOrue cTpanbl EBporbl MMeIOT ele Oonee Hu3kue sddek-
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Hcmounux: Tlpoext BeemupHoro Garka «Benerye 6usnecan, http://www.doingbusiness.org/

Puc. 7. DpdexTuBHas cTaBka Hajgora Ha npuosUs , 2008 1.
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TUBHBIE CTaBKHM Hajora Ha NMpHObUIb Kopriopauuii, yem Poccust: Kk HUM
otHocsarcs JlatBust (2.2%), JlrokcemOypr (4.1%), Bomrapus (4.2%),
Benbrus (5.9%), Yexus (6.0%), Crnopakus (6.8%), @panius (8.3%),
Jlutsa (8.3%), Ucnannus (8.5%), Dcronus (8.8%), lseiinapus (8.9%),
Benrpus (9.1%), Uepnoropust (9.6%), Monnasus u Pymbiaus (10.4%).

Taxum 00pazoM, MOXKHO TOBOPUTH O TOM, YTO 3 PEeKTHBHAs CTaBKa
Hajiora Ha npuObLIL B POCCUM COOTBETCTBYET CPEJIHUM IOKA3aTelsiM
KaK 110 TpYIIe CTPaH C NePeXOAHOH 3KOHOMHKOW, TaK MU M0 PErHOHY
(Bocrounas Eppomna).

Cpasuenune Poccun ¢ ipyrumu crpaHaMu TpeOyeT ydeTa Takoro ImoKa-
3aTessl, KaKk KOJIMYECTBO YacoB, KOTOPBIE MPEIIPHSATHE-HAJIOTOILIaTeb-
LMK B CPEJJHEM TPATUT JUIS pacyera Hajora Ha npuosuib (puc. 8). Ecnin
npeanpusitue B Poccuy B cpelHeM TpaTHT Ha pacyeT JaHHOTO Hajora
160 4 B roz, TO B OOJNBIIMHCTBE €BPONEHCKUX CTPaH TOT I0Ka3aTelb Co-
crasmsiet ot 20 g0 40 u'.

Ilo Tpynozarparam Ha pacuer HasoroB Poccust mpourpsiBaet UHaum,
TJie aHHBIN Moka3atenb cocTasisteT 40 u B rox, Kutaro (96 4 B rox), CILIA
(99 u B ron) u Mexkcuke (143 4 B rox). B To ke Bpems B SlnoHnu npeanpu-
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Hcmounux: TIpoext BeemupHoro 6anka «Benenue 6usnecay, http://www.doingbusiness.org/

Puc. 8. Bpems, 3arpaurBaeMoe Ha pacueT Hajora Ha npuObLIb, 4aCOB B IoJ
(mannble Ha 2008 1)

1 Cw. http://www.doingbusiness.org/, olieHKa CpeJHEr0 BpEeMEHH, KOTOPOE Opra-
HH3AIMs TPATHT HA YIUIATY HAJIOTOB, IPOU3BOIUTCS HA OCHOBAHUH OMIPOCOB MPEATIPHSTHIA.
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SITUSI-HAJTOTOIIATEIIBIIUKH TPATST ellle OOJIbIIe BPEMEHH Ha pacyeT HaJlo-
ra Ha npudbuts — 180 u B rox1, Ha Ykpaune — 186, B bpasunuu — 736, a B
benopyccun — 960 4 B ron.

Takum 00pa3oM, HAJOTOIUIATEIBITUKH — POCCHICKHE OpraHU3aliiy B
LIEJIOM 3aTPayMBaIOT OOJIbILIE BpEMEHH Ha PacyeT CBOMX 00s3aTeNIbCTB 110
HAJIOTy Ha NMPUOBUTh OpPraHU3alUi, YeM HAJIOTOIIATEIbIIMKH-OPTaHU3a-
LMY B OOJIBITMHCTBE CBPOMEHCKUX CTPaH.

1.2.3. I1o0x00vl Kk ananusy 61usHUs HAN02A HA NPUOBLIL
HA CIUMYIbL BPeOnpUsmull 0Jis1 0CYyUjeCmeieHUst UHBeCmuyuil

MHorue pa3BUBarOLIMECS CTPaHbl U CTPaHbl C NIEPEXOJHOM HKOHOMHU-
KOH IBITAIOTCS CTUMYJIMPOBaTh MHBECTHLMH ITyTEM COBEPIICHCTBOBAHMUS
HaJiora Ha NpuObUTL opranu3auuid. Kak npaBuio, 310 CTUMYIIBI IS Ipsi-
MBIX WHBECTUIIMH, a HE Il NOPTQENbHBIX, U Yallle BCEro 3TH CTHMYJIbI
HaIpaBJIeHbl HA HHOCTPAHHBIX MHBECTOPOB. OCOOBIN aKIIEHT Ha IPHUBIIEYe-
HHE MHOCTPaHHBIX NHBECTUIIMH 00BSICHIETCS, BO-IIEPBBIX, TEM, UTO pa3Mep
OTEYECTBEHHOTO KalluTajla MOXKET OBbITh HEJOCTATO4EH JUIS JOCTHIKEHUS
JKEJNAEMOT0 YPOBHSI 3KOHOMHUYECKOTO PAa3BUTHS, BO-BTOPBIX, TEM, YTO UHO-
CTpaHHbIE HHBECTUIIMU OOBIYHO CBSI3aHbI C UMIIOPTOM HOBBIX TEXHOJIOTHH.

PazBuBaromuecs crpaHbl U CTpaHbl € IEPEXOJHON SIKOHOMUKOM OCYyLIECT-
BJISIFOT MOTMBITKA CTUMYJIMPOBAHHSI MHBECTULIMI C TIOMOILbIO HAJIOTOBOI CH-
CTEMBI 110 Pa3HbIM ITPUYMHAM. B HEKOTOpBIX citydasix, 0COOEHHO B IIEPeXo/i-
HBIX 9KOHOMHUKAX, TAKHE CTUMYJIbI MOT'YT OBITH IIPOTHBOBECOM HEJOCTATOUHO
OMaronpusITHOrO MHBECTUIIMOHHOTO KIIMMATa, KOTOPBIH MOXKET OBITh CBsI3aH
B TOM YHCJIE C 0OCOOEHHOCTSAMH HAJIOTOBOIO aJIMUHUCTPUpOBaHus. B npyrux
CIlydasx CTUMYJIMPOBaHUE MHBECTULIMHA POBOIAUTCS JUIsl yCTPAHEHUS] MHBIX
TIPETISITCTBHHN, C KOTOPBHIMH CTJIKUBAIOTCSI KHBECTOPBI, K HUIM OTHOCSITCS: He-
JI0CTaTOYHAs 3alUIEHHOCTb [IPaB COOCTBEHHOCTH, HEIOCTATOUHO Pa3BUTAs
UH(PACTPYKTypa, INIOXO MPOpabOTaHHOE 3aKOHOIATENbCTBO, ILIOXOH WH-
(OPCMEHT KOHTPAKTOB M 3aKOHOB. B Takux citydasix IpUeMIIeMbIM pelleHH-
eM sBILIeTCS pehOPMHUPOBAHUE CYIIECTBYIOIIEH 3aKOHONATENBHOI CUCTEMBI
U CO3/1aHK1Ee HEOOXOMMMBIX 8IMUHUCTPATHBHBIX (DYHKIHI.

CBs13b MEX/y HAJIOTOBOM MOJUTHKOW Y MHBECTUIIMSMH — OJIHA U3 HaH-
Oosiee 00CYKIaeMbIX TEM B SKOHOMUYECKOH Hayke. CyliecTByeT psij Ka-
HAJIOB, Yepe3 KOTOpbIE HAJIOTOBas IMOJUTHUKA MOXKET OKa3bIBaTh BIUSHHE
Ha MHBECTUIMU. B coBpeMeHHOIl nuTeparype Tpy M3 HUX BBIIEISIOTCS
KaK OCHOBHBIC U 3aCITy)KHUBAIOIIIEe 0COO0r0 BHUMAHUS':

1 Altug, Demers, Demers (2004).

39



1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

— BO-TIEPBBIX, HEMOCPEACTBEHHOE CHW)KEHHE Hajora Ha IMpUObLIb.
CHIDKEHHE CTaBKU HAJllora YBEIIMYMBAET CBOOOJHBIE CpPEICTBA OpraHu-
3alid 1Mociie HaJOrooOIOXKEHHsI, OHAKO B Clly4ae OJIM30CTH Hajora K
HAJIOTy Ha 3KOHOMUYECKYIO NPHOBIIb M OTCYTCTBHS OIpaHHUYEHHs Ha
MPUBJIEUCHUE 3a€MHBIX CPEICTB 3TO HANPSAMYIO HE BIUSAET Ha NPUHATHE
peIlIeHN OTHOCUTENBHO HHBECTHPOBAHUS;

— BO-BTOPBIX, TIOPSIIOK ONpEIeNeHUs] aMOPTU3ALIMOHHBIX OTYHCICHUH.
BbrueT HaKOIUIEHHOW aMOPTH3AllMU MPH OIpEe/iCHHH Hajorooodarae-
MO IpUObUIN YMEHBIIAET HAJIOTOBBIE OTYHCICHHUS;

— B-TPEThHX, HAJIOTOBBIE NTOCJIA0JIeHHUS, B YACTHOCTH, TaK Ha3bIBAEMBII
WHBECTULMOHHBIN HAJIOTOBBIN KPEAUT — ONPEAEICHHAs 0] MHBECTHULU-
OHHBIX PAaCXOZI0B HA OCHOBHOM KalMTaj, KOTOPYIO KOMIaHHUS MOXKET BbI-
4eCTh U3 CyMMBI 0053aTeJIbCTB I10 YIJIaTe HAJIora Ha NPUOBLIb.

B oTnmume ot 1pyrux croco60oB CTUMYIHMPOBAHUS, HHBECTUIIMOHHBIH
HaJIOTOBBIM KPEIUT BIHUIET HA OTHOCUTENBHYIO [IEHY HOBBIX HHBECTHLIUI.
Bornee Toro, BnusHME HAJIOTOBBIX U3MEHEHUH TAKOTO POfa Ha TIOBEICHHUE
SKOHOMHYECKHUX areHTOB Pa3JIMYHO B 3aBUCHUMOCTH OT TOTO, OXKHJIAIOTCS
TaKHe U3MEHCHUsI TOCTOSTHHBIMH HJTH BPEMEHHBIMH .

B pabote Feldstein (1987) paccmaTpuBaroTcst 00IIKe MPOOIeMbI BIIUS-
HUSL HAJIOTOOOJI0KEH !SI MPUOBLIN NPEINPUITHI HAa yPOBEHb MHBECTHIINI
B KOHTEKCTE HaJoroBoil pedopmbl. ABTOp paccMarpuBaeT BIUSHUE Ha-
JIOTOBOTI'O 3aKOHOJATEIbCTBA Ha I0JII0 MHBECTULIMH npeanpusatuil B BBII.
[ox MHBECTULMAMH MPEANPUSTHN aBTOP MOHUMAET WHBECTHLUU (pupM
Y MHIMBUIyaJIbHBIX IPEANPUHUMATEISH B 000py/I0BaHUE U 3[IaHHUs TIPO-
W3BOJICTBEHHOTO Ha3HadeHus. [y pacueTa JOXOAHOCTH KamHTajga 3a
BBIYETOM HaJIOT000JIOKEHHS UCTIONB3YETCsl PacueT MPUOBUTH OT MCIOJb-
30BaHUs Kanurtaita GUpM J10 HaJorooonokeHus. B kauecTse aToro mnoxa-
3aTessi aBTOp MCIOJIb30BaJl CyMMY JOHAJIOTOBOM MPUOBLIH MPEANPUSTHI
(BKJTIOYAst aMOPTHU3ALIMIO U CTOUMOCTh HEpeaTn30BaHHbIX 3allacoB) U J0-
XOJIbl, CBSI3aHHBIE C PEHTOM. 3aTeM IPH aHAIN3€ YUYUTHIBAJICS ITOKa3aTelb
OTHOILIEHHS] TPUOBLIM OT MCIONB30BaHUs KanuTaia GupM K oCTaToOuHOI
CTOMMOCTH KaruTaja (CTOMMOCTb aKTHBA 32 BBIYE€TOM HAKOIUICHHOW CyM-
MBI aMOPTHU3AIIH).

ITo HabmromeHusiM apropa sl AaHHBIX 00 mHBecTuimsix B CIIIA 3a
1955-1985 rr, cymiecTByeT CUIbHAsL CBS3b MEXKAY YPOBHEM MHBECTHUIIUI
Y peajbHON JOXOHOCThIO MHBECTHIIMN 32 TIPEBIYIUHI rojl. ABTOp TaK-

1 BpeMBHHOG HCIIOJIb30BAaHUE HWHBECTHIIMOHHOTO HAJIOTOBOI0 Kpe€aura II0
CPaBHCHHUIO C TIOCTOSSHHBIM MOJKET OKa3bIBaTb B KPATKOCPOYHOM IIEPHOAC Gosbliee
BIIMSTHUE, Y€M IIOCTOSIHHOC HCIIOJIB30BaHUE, TaK KaK BpPEMEHHas MEpa BO3HCﬁCTByCT Ha
Me)KBpeMeHHOﬁ HHBCCTHHHOHHLIﬁ BI)IGOp.
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

’K€ pacCMOTpEJT MOKa3aresb J0XOJAHOCTH MHBECTUIMH, [1OIy4aeMblil Kak
Pa3HOCTh MEXIy HOTEHIMAIbHON MPUOBUIBHOCTBIO KamuTaia (T.e. Jo-
XOOHOCTBKO HOBBIX HHBCCTHHHﬂ) U CTOUMOCTBIO 3aCMHBIX CPCIACTB. Kax
0Ka3aJI0Ch, OJJHOIPOLICHTHBIH POCT ITAHHOTO TOKa3aTelisi BBI3bIBAET POCT
nnBectunuid Ha 0.3% B cienyromeM rogy. [ns Hamiero uccienoBaHus
Ba>XHbIM BBIBOJIOM U3 HaHHOi/lI pa60TbI SABJISACTCA TO, YTO IMPU HEKOTOPLIX
MIPE/NOIOKEHUAX OlIEHKa 3aBUCUMOCTEH MEXKIY arperupoBaHHBIMU I10-
KazaressiMu — joseit uuBectrnnii B BBII n 00bscHsIOMMMY IEpEMEHHBI-
MU — 3((heKTHBHON HAJIOTOBOH CTaBKOW, YPOBHEM 3arpy3KH MOLIHOCTEH
U JpyruMu NepeMEHHBIMU MO3BOJIACT aHAJIM3UPOBATH IMOCJIICACTBUA HaA-
JIOTOBBIX pehopM.

B pamkax mnpexamnonoxeHuss o0 OXHOPOAHOCTH MPOU3BOACTBEHHOM
(GYHKIMU NpennpusITuii pa3HbIX oTpacieil (1oj OJHOPOIHOCTBIO 311ECh
MMOHUMAETCS MOCTOSHCTBO 3(dekra MaciiTada, a He CTPYKTypHAs OJHO-
POAHOCTh (HhUPM) OCHOBHBIMHU (DaKTOpaMH, BIHSIOIIAMH Ha MOBEICHUE
¢bupM U, KaK CICICTBHE, HA HAJIOTOBYIO 0a3y, SIBISIOTCS IICHOBBIC (hak-
Topbl. Pehopma Hasoroo610keHUsT NPUOBIIIM MOXKET CYIIECTBEHHO H3-
MEHUTh (DaKTHYECKyI0 LieHy Kanurana Juia ¢pupMm. MHade roBops, anek-
BaTHO# XapaKTEPUCTUKOM BIMSHUS HAJIOTOBOH Pe(hOpPMBI HA HAIIOTOBYIO
0azy sIBJIsIeTCSl MI3MEHEHHUE LIeHBI KanuTana Gupm.

OO1menpuHaTas KOHIENIMS pacueTa CTOMMOCTH KanuTtaia Juist Gupm
TECHO CBsI3aHa C PACUETOM MpEAENbHBIX IPPEKTUBHBIX CTABOK HAJIOT00-
0JIO’KEHUS] MTHBECTHLIMOHHBIX IPOEKTOB. J[aHHBIN pacueT MpoBOAUTCS Ha
OCHOBC BBIYUCJICHUSA pa3HULIBI MEKIY AOXOAHOCTHIO I/IHBeCTl/II_lI/lﬁ u 10o-
XOJIHOCTBIO COepEeKEHNH, BOSHUKAIOIEH BCIIEICTBHE HATOTOO0I0KEHH S,
U HEKOTOPOTI'o Ha60pa TUNIOTCTUYCCKUX MPCACTIbHBIX NHBECTULMOHHBIX
npoektoB. Padora King, Fullerton (1984) nocesiiiieHa W3y4eHHUIO HAJIO-
TOBOI'O 6peMeHl/I Ha OpeArpusaTusa Ha OCHOBE HU3MEPCHUA IPEACIIbHBIX
5 QEeKTUBHBIX CTaBOK HAJIOTOOOJOKeHMsl KarmuTana. Kak yTBepknaror
aBTOPBI, HCIIOJB30BaHUE IOKa3zaresied cpenHux 3(PQEeKTHBHBIX CTaBOK
HAJIOro00JIOKEHHS KalluTaaa MOXKET MPpUBOAUTH K HCTOYHBIM BbIBOJAaM O
(akTHUECKOM OpEeMEHM HAJora, MOCKOJBKY peIleHHs 00 WHBECTHPOBA-
HUU IIPUHUMAIOTCA C YUETOM NPEACTIbHBIX HAJIOTOBBIX CTABOK.

HpI/l OTCYTCTBUU HaJ'lOFOO6J'IO)KeHl/IH JOXOOHOCTh MHBECTHIIMOHHOI'O
[IPOEKTa JIOJDKHA COBIAJATh C JOXOIHOCTHIO, KOTOPYIO MOJy4aeT WHBE-
CTOp OT CBOCTO KalnuTaJia IIpU aJIbTCPHATUBHBIX BJIOKCHUAX, IOCKOJIbKY
B OTCYTCTBUC HaJ'lOFOO6J'IO)KeHl/IH le/I6I)IJ'II) OT MHBCCTHIIUOHHOI'O IIPO-
€KTa LIEJIMKOM paclpeiesieTcss MeXAY aKIMOHEPpaMH WM JepiKaTessiMu
obnuranuii. [Ipy HamMuuM HAJIOrOOOJIOKEHUSI JBE JAOXOTHOCTH MOTYT
paznmuarbcs. O003HauUM p — JJOHAJIOTOBYIO PEabHYIO JOXOJHOCTD IIpe-
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JIENIBHOTO MHBECTHIMOHHOTO MPOEKTA, S — MMOCJICHAIOTOBYI0 PEabHYIO
JOXOIHOCTh cOepexeHuid (MHIUBHIyyMa WIM mpeanpusarus). B Takom
cityyae 00ycCJIOBJICHHAs! HAIOr000I0KEHHEM pa3HULA JIBYX JTOXOAHOCTEH
coctaBut w = p — 5. [IpenenbHas a3 hekTHBHAs CTaBKa HAIOTOOOIOKEHHS

-
OyZAeT pacCUNTHIBATHCS KaK f = P 7

[IpenenbHast >dekTrBHAsS CTaBKa HAJIOTOOOJIOKEHUs, TaKUM 00pa-
30M, €CThb OTHOLICHHE PA3HOCTU JOHAJIOTOBOM M MOCICHAIOTOBOH J10-
XOJIHOCTEH MHBECTUIIMOHHOTO TPOEKTa K JOHATIOTOBO#t foxomnHoCTH. OHa
IIOKa3BIBACT, BO CKOJIBKO Pa3 YMEHBIIACTCS TOCICHAIOIOBas IOXOAHOCTh
MHBECTHIIMOHHOIO MIPOEKTA B PE3yJIbTaTe HAJOrO00I0KEHHUS O OTHOLIIE-
HHIO K JIOHAJIOTr0BOit HoxonHocTH. COOTBETCTBYIONIAS «HAIOTOUCKIIIOYa-

-5
IOIIas» CTaBKa MOXKET ObITh PACCUUTAHA KaK .= P P

B pabore Jorgenson (1993) pa3zHuiia MexIy JOHAIOTOBOW W IOCIE-
HaJIOTOBOM JOXOAHOCTAMHM HMHBECTHLIMOHHOTO IIPOEKTa pa3OuBaeTcs Ha
JABC KOMIIOHEHTBI TP NNOMOLIN BBCACHUA ZlOHOJ'IHPITeJ'IbHOﬂ HepeMeHHOﬁ
q — IOXOIHOCTH MHBECTHLIMOHHOTO IPOEKTA MOCJe UCUUCIECHHS HAJIOTOB
NpEeIpUsITHEM [0 Ha4MCICHHs I0I0XOAHOro Hayora. Takum oOpasom,
pa3HuLIa IByX JOXOJHOCTEH IOJpa3eNseTcs: Ha pa3HHILy, 00pa3yroNyocs
3a CYET KOPIIOPATHBHOTO HAJIOT000NIOKEHHS (p—¢), U pa3HHUILY, 00pa3yo-
HIYIOCS 3@ CUET MOJ0XOIHOTO HAJIOr000IOKEeHUs (PU3NUECKUX JUIL (§—s).

BaxxHoe 3HaueHue B pacueTax NpeneibHOW >(PQEKTHBHONW CTaBKH
HUMECT peajibHas pbIHOYHAA IMPOLCHTHAA CTaBKa 7, KOTOpas UIrpacT MIpo-
MEKYTOUHYIO POJb MEXAY PELICHUSIMHA KOMIAaHUH 00 MHBECTHPOBAHUH
U pelIeHusIMH 0 coeperxeHusiX. CBsI3b MY TOXOTHOCTHIO HHBECTHUIIUI
U PBIHOYHOW peaNbHOM IPOLEHTHOM CTaBKOil oOecrieunBaeTrcs mocpe-
CTBOM (DYHKIIMM CTOMMOCTH KaruTaya. OYHKIHS CTOMMOCTH KaluTalia
c(r) oTpakaeT MHUHMMAJBHYIO JIOHAJIOTOBYIO JOXOJHOCTh WHBECTULIUH,
IpU KOTOPOW MHBECTOPY OOECIIEYMBACTCSl JIOXOAHOCTh, SKBHBAJICHTHAs
JIOXOJJTHOCTH BJIOYKEHUH IO TEKYIIeW phIHOYHOM CTaBKe MPOLIEHTA.

Bripaskenue p = ¢(7) MOXeT ObITh IPOUHTEPIIPETUPOBAHO JBYMSI CIIO-
cobamu. C 0HOI CTOPOHBI, €r0 MOXKHO PacCMaTpUBaTh KaK BBIpAKEHHUE
JUId paBHOBECHsI Ha PhIHKE KaluTaja, ONpeelstoliee MpeaeabHyo 10-
XOOHOCTb I/IHBCCTI/ILII/lﬁ pa3HoOro TUIlla, IpOU3BOAUMBIX C MCIOJIb30BaHU-
€M pasIMYHbIX (bI/IHaHCOBbIX HHCTPYMCHTOB B DKOHOMHUKE C pblHO‘iHOﬁ
MIPOLIEHTHOM cTaBKoi 7. C Apyroil CTOPOHBI, 5TO BBIPAYKEHHE MTOKA3bIBAET
MaKCUMaJIbHYIO IPOLEHTHYIO CTaBKy, IIPH KOTOPOH WMHBECTOpaMm OyaeT
0e3pa3MyHO, OCYLIECTBIISITh JIU JICHE)KHbIE BJIOXKEHHUS 1O JTOH CTaBKe
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MIPOLICHTA WJIM UHBECTHPOBATh B IPOEKT, (MHAHCUPYEMBI ONpeseseH-
HBIM CII0COOOM, JAIOUINI JIOHAIOTOBYIO IOXOJAHOCTH p.

3aBHCHMOCTb MEXJy PBIHOYHOI CTAaBKOM MPOIEHTA U JOXOAHOCTHIO
cOepe)XeHUH 3aBUCHUT OT CTaBKM HAJIIOTOOOJIOKEHHUS JI0XOJI0B OT KaIluTa-
na. B ToM ciydae, ecnu HOIOXOAHBIM HAJOT OT KalMTAJIBHBIX JI0XOJ0B
B3UMaeTcs 0e3 yuera TeMIIOB HHQISILIUK, TEMITbl HHQIISLUNA COCTABIISIIOT
T, TIpeJieNIbHasl CTaBKa HAJIOT000JI0KEHHs NMPOLEHTHBIX AOXOA0B — /1, a
NpE/IC/IbHAs CTABKa HATOro0GIOKeHH s GOrarcTBa — w , T0 pealbHasi 1o-
CJICHAJIOrOBasi JOXOJHOCTh WHBECTUIIMH MOXET OBbITh pacCyMTaHa Kak:
s= (1 —m)(r +m) — 7 —w, T.e. MOCIEHANOrOBas peajbHas JOXOAHOCTh
MHBECTULIUI ONPENEIAETCS HOMUHAIBHOM IPOLICHTHOM CTaBKOU i =7 + 7
3a BBIYETOM ITOJIOXOIHOTO Hasiora m(r + 7r), TeMIOB HHIALWY 7T ¥ Hajlora
Ha MPUPOCT KaruTaa.

HamnoroBrsie cTaBku O6bl'-IHO pa3jnMyaroTcsa Ajid pasHbIX MHBCCTHUIH-
OHHBIX IPOCKTOB B 3aBUCUMOCTHU OT BHJAa aKTUBOB, OTpacCiik, TUIlA (l)l/I—
HAHCHPOBaHUs U TUMA uMHBecTopa. [losTomy B pabote Jorgenson (1993)
U3y4aeTcsl paclpeieieHle npeaeibHbIX 3(Q(MEeKTUBHBIX CTABOK ISl IPO-
€KTOB Pa3HOIo THIIA C ONpeJesICHHbIMU MapamerpaMu. [lepByto cepuro
pacyeToB aBTOp MPOBEJ B MPEIINOJIOKEHNH, YTO BCE pacCMaTpHBaeMble
WHBECTULIMOHHBIE MPOEKTHl UMEIOT OJMHAKOBYIO JIOHAJIOTOBYIO JIOXO-
HOCTh (ciyyaii (pukcupoBaHHOro p). Ha ocHoBe pacyera J0XOIHOCTH §
u (l)I/lKCI/lpOBaHHOFO SHA4YCHHUA OOXOAHOCTH p paCCHUTHIBAJIUCH pasHULIA
JOXOMHOCTEW M mperebHas dQQeKkTHBHAs CTaBKa HAJIOTOOOJIOKEHHMSI.
CpaBHEeHHE HAJOTOBBIX CTaBOK, COOTBETCTBYIOIIMX (DHUKCUPOBAHHOMY
3HAUYEHHIO T0XOIHOCTH p, CO3JaeT NPEACTABICHUE O CTUMYJAX, CO3/1aBa-
E€MBIX JJIA pa3HbIX MHBECTOPOB IIpHU BI)I60pe HWHBCCTUIHMOHHOTO MPOCKTa
C 33JJaHHOM NTOXOJHOCTHIO. BTOpYIO ceprio pacueToB aBTOpP BBIIOJHUI
Uil (QPUKCUPOBAHHOTO YPOBHS PEaJbHOW MPOLEHTHOHM cTaBku (ciydai
(UKCUPOBAaHHOTO 7). DTO MOAPAa3yMEBAET, YTO AJISI KaXKJI0TO MHBECTOpa
BJIOKCHHS B MHBCCTUIIMOHHBIC ITPOCKTHI PA3HOI'O TUIIA IPUHOCAT OANHA-
KOBYIO JIOXOJHOCTb. TeM He MeHee JIOXOAHOCTH JUIS Pa3HbIX HHBECTOPOB
MOTYT pa3JInuaThCsl, MOCKOJIBKY JJOXO/ OT KalluTajga MOKET o0yararbes y
Pa3HBIX UHBECTOPOB 110 Pa3HBIM CTABKAM.

I[)KOpFeHCOH OIIMCBhIBACT Ka)KZ[bel HHBCCTHLII/IOHHbIﬁ IMPOCKT MHANBH-
JyaJIbHBIM Ha0OpOM XapaKTEPUCTHK, KOTOPBIE BKIIIOYAIOT:

1) Tun akTHBa: 000pyNOBaHUE, 3aHNS, 3AI1aCHl;

2) TUII OTpPaciu: NPOMBIIUIEHHOCTh, KOMMepUecKas IesTeIbHOCTb,
Jpyrasi OTpaciib;

3) ucroyHuk (pUHAHCUPOBAHMSI MHBECTULMHI: BBIITYCK JIOJITOBBIX 005-

43



1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

3aTesbCTB, JOMOIHHUTENBHBIA BBIIYCK aKLUUi, (UHAHCUpOBAaHHE W3 He-
pacnpeneieHHON IpruObLUIH;

4) TiN MHBECTOPA: JIOMAIIIHUE X03HCTBA, OPraHn3aluy, 00JIa[atoIHe
HaJIOTOBBIMU JIbI'OTaMH, CTPAXOBbIC KOMITAaHWH.

Takum o0pa3oM, aHHBIA HAOOP XapaKTEPHCTHK ITO3BOJISET OIKCATh
81 pa3nauuHBI TUII HHBECTHPOBAHHS M PACCUMTATh MTOCIIEHAJIIOTOBYIO U
JIOHAJIOTOBYIO JIOXOJHOCTH JUTSL KaXI0TO THIIA.

Jlis pacdera pacnpenesnieHusl NpeesbHBIX HAJOrOBBIX CTaBOK He-
00XOJMMO 3HaTh MPOMOPIHIO, B KOTOPOH OCYLIECTBIISIETCS JTAaHHBIA THII
uHBecTULMU. JlJId pacdera 3TOil MPONMOPLMH aBTOP MPEIIOJIaraeT, 4To
IpU TPEJIeIbHOM YBEJIMYEHUH COBOKYIHOIO O00BbeMa MHBECTHUIMH mpe-
JACITIBbHBIC MPUPOCTHI I/IHBGCTI/IIJ,I/II‘/II B pa3jIMYHbIC THUIIbI AKTUBOB B PA3HbIX
CEKTOpax MPOMOPIMOHAILHBI TEKYIIUM 00beMaM HHBECTHUIIMH B COOT-
BCTCTBYIOIIMEC TUIIBI AKTHUBOB. KpOMe TOT'0, aBTOP IMPEANOI0KUI, YTO
cOepexeHH s, KOTOpble HEOOXOUMBI ISl (PMHAHCUPOBAHMS HHBECTUIINH,
MPOTIOPIUOHATIBHBI TEKYIIIMM 00beMaM COCPEIKECHHI pa3HBIX YKOHOMHYE-
CKHUX areHToB. Ha ocHOBaHUM 3THX npeunonomeﬂnﬁ MO>XHO pacCUUTaThb
Beca (), COOTBETCTBYIOIIME PA3HBIM THIIAM MHBECTHPOBAHHSL.

Takum 00pa3oM, Ha OCHOBE TAaHHBIX O PACCYMTAHHBIX BECaX M JOXO/-

HOCTSIX CpeIHee pas3iinyKe JOXOJHOCTEH, 00yCIOBIEHHOE HAJIOT000JI0
81

JKEHUEM, MOXKET OBITh BHIYMCIIEHO KaK W = 2( P, — S, )0, 4TO €CTh Cpell-
k=1

HCB3BCUICHHAs (C BE€CaMH, ONPCACTIAEMbIMU TCKYIUMHU 00beMaMH UHBE-

CTHLIMI) pa3HOCTh JOXOAHOCTEH MHBECTUIIMOHHOTO MIPOEKTa A0 U MOCie

HAJIOT000I0KEHNS. Cpeﬂﬂﬂﬂ JOHAJI0roBast 10XOAHOCTb NPEACIbHOIO NH-
81

BECTHUIIMOHHOTO TPOEKTa MOXKET OBITh PACCUNUTAHA KaK P = 2 p,o, (tne
k=1

BECa TaKXKe OINPENENSIOTCS TEeKYIIMMU 00beMaMH WHBECTHLMH B IPO-
€KThl COOTBETCTBYIONIECTO THIA). TaKUM 00pa3oM, CpeaHss MpeeabHast
3¢ GeKTUBHAS CTaBKa COCTABIISCT:

81
(py = s,
P

81
2 DOy
k=1
ITomumo 31010, [IKOPreHCOH pacCUMTHIBAET YCIOBHBIE CPEIHUE TIpe-
JenbHble 3G dEeKTUBHBIE CTaBKU ISl pa3HbIX THIIOB aKTHBOB, Pa3HBIX OT-
pacieii ¥ pa3HbIX ClIOCO0OB (PMHAHCUPOBAHHS UHBECTHLIUH.
Kak roBopuiioch BbIIlIe, aBTOP paccMaTpHUBAET paclpesieleHue cpes-
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HUX TpeAeTbHBIX 3P (PEKTUBHBIX CTABOK IO KATETOPHUSM YCIOBHBIX HHBE-
CTHIIMOHHBIX MPOEKTOB (I JAHHOTO THIIA aKTHUBA, OTPACIH U CIIOCO0a
(uHAHCHPOBAHMS MHBECTHUIINN) B ABYyX pa3pe3ax — Mpu (pUKCHPOBAHHOM
JIOHAJIOTOBOH JOXOJAHOCTH MHBECTHIIMOHHBIX MTPOEKTOB U MPH (PUKCHUPO-
BAHHOH IMOCJICHAIOrOBOW TOXOMHOCTH NpOekToB. [Ipu (ukcupoBaHHOIM
JIOHAJIOTOBOW JIOXOJJHOCTA MHBECTUIIMOHHBIX MPOEKTOB BBIPAKEHUE TS

cpeaHel npeneibHoN 3 (HEKTUBHON CTaBKK HAJIOTOOOIOKEHHUS CBOTUTCS
81

KBULY: f = Ztkak, rjie ¢, — IpejieNbHas CTaBKa HaJoroo0I0KeH s MPo-
k=1
eKTa k, a Beca ONpeeNsItoTcs], Kak U BhIIIE, TEKyITUMH 00beMaMy HHBE-
CTHIMH B IPOEKTHI COOTBETCTBYIOLIETO THNA. B ciryyae ¢pukcnpoBaHHOM
peaNBHOM CTaBKH MPOLEHTA BEIpakeHNe Uil cpenHeit 3¢ hekTHBHOM
81

Ztkpkak

CTaBKH HaJIOTr000JI0KEHHS MOXKHO TIPUBECTH K BULLY: = ":8‘17

Zpkak

k=1

Kak ormeuaeT aBTop paboThl, ciiyyaidl (PMKCUPOBAaHHOM TOHAJIOIOBOI J10-
XOIHOCTH NPOEKTa MOKA3bIBAET PaCIpPEIeTICHUE MPEIEIbHBIX HaJOTOBBIX
CTaBOK, OINPEAEIISIONIMX MOTEPH OJIar0COCTOSHUS BCIIEICTBHE MCKaXKal0-
LIeTO BO3[EHCTBHA HAJNOTOB Ha KamuTtajl. B To ke Bpems cpenHss mpe-
nenbHast 3G GeKTUBHAS CTaBKa HAIOTOOOJIOKCHHUS B Cliy4yae (PUKCHPOBaH-
HOHM PEaJIbHOM PBHIHOYHOM CTaBKM IIPOLEHTA II0KA3bIBAET COOTHOLIEHUE
JIOTIOJTHUTENBHBIX HAJIOTOB, B3UMAEMbIX C JOMOJHUTEIbHBIX MPUObLIEH,
BO3HHUKAIOIIUX BCJIEICTBHE MPEAETHHOTO YBEINYEHHUS KalnuTana KopIo-
PaTHBHOTO CEKTOpaA.

Haubomnee TpyaHO#H mpoOieMoit SIBISETCS HAXOXKICHHE JOHAIOTOBOM
JIOXOIHOCTH MHBecTHLMH. Kak roBopuiioch BhIIIE, JOHAJIOTOBAs JTOXO/-
HOCTh MHBECTHIIMOHHOTO IPOEKTa CBf3aHA C PEalbHOM INPOLEHTHOM
CTaBKOW HOCPEACTBOM (YHKLMH CTOMMOCTH KaluTasia. ABTOp MPEAso-
HKHJI CIIEYIONINH CIIOCO0 HAXOXKIIEHUs JOHAJIOTOBOI JI0XOJJHOCTU WHBE-
CTULIMOHHOTO IPOEKTA.

IIpennonoxumMm, yto MRR — BajioBas IpeliebHasl JOXOAHOCTh BIIOXKE-
HUI B HEKOTOPBIA MHBECTULMOHHBIN IIPOEKT, IPUYEM HOPMA aMOpPTHU3a-
uuH paBHa d. TakuM 00pa3oM, TOXOAHOCTh MPOEKTA COCTABIISIET:

p =MRR-6.

CrnenoBaTenbHO, €CIIM CTaBKa HaJora Ha MPUOBUIL MPEAIPUATHI CO-
CTaBJISET £, a JUCKOHT PaBeH p, TO NPHUBEJCHHAs CTOUMOCTh HHBECTHIIHU-
OHHOTO NPOEKTa paBHa MPUBEACHHONW CTOMMOCTH IOTOKA JJOXOJ0B (ompe-
JeTSIEMBIX MIPE/ICNIbHOM TOXOHOCTBIO 32 BBIYETOM HaJlora Ha MPUObLIb):
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= J'(l —)MRR(e™ """ Ydu = (1) MRR / (p + 7). (18)
0

Ecnu oTHOpMUPOBATh UCIOJIb3YEMbIE CTOUMOCTHBIE I10KA3aTEIIN Ta-
KM 00pa3oM, YTOObI IPUBEJEHHAS CTOMMOCTh HHBECTUIIMOHHOTO MTPO-
eKxTa Oblila paBHA eIMHUIIE, TO JOHAIOTOBast JOXOJHOCTh WHBECTHIINN

1-4
MOXeET OBITh 3alKcaHa KaK: p = 1= (p + 0 —m)— 0 (A — paszpenIcHHbIE

BBIYETHI U3 0a3bl HAJIOTA: AMOPTU3ALIMOHHBIE OTYHCICHUSI, OJJHOMOMEHT-
HbIE CITMCAHUS WIM BO3MOXXHOCTh YCKOPEHHOH aMOpTH3aluH, OFOIKeT-
HbIE TPaHTHI U CYOCUIUH U T.IL.).

ABTOpBI HaxXOIST BBIP@KEHHE JUISi BEJNYMHBI BBIYETOB KaK CyMMY
TpeX KOMMOHEHTOB. O003HAYMB: f, — OIS «CTaHAAPTHBIX» aMOPTU3AIH-
OHHBIX BBIYETOB, 4, — TEKyIl[as NPUBEJEHHAs CTOMMOCTh MOJIy4aeMbIX
HaJIOTOILIATEbIIMKOM BBITOJ] 338 CUET aMOPTU3AIIMOHHBIX CIIUCAHUH W3
0aspl Halora, f, — 10N OAHOMOMEHTHBIX CITMCAHUH U3 6a3bl Hajora co
CTOUMOCTEIO T, f, — 1015l OIOJUKETHBIX TPAHTOB M CyOCHIMH g, HOTydHM:
A=fA+ft+fg

ITpy HamM4uK HaIOra HAa UMYIIECTBO NPEANPUATUH CO CTABKOW W, B
TOM CJIy4ae, €M CTaBKa Hajlora Ha IPUOBLIb COCTABISIET ¢, a OMHApHAs
TnepeMeHHas d, paBHa eJIMHUIIE, ECIIH HAJIOT Ha MMYIIECTBO NPEANPUATHI
BBIYMTAETCS U3 0a3bl HAJIOra Ha MPUOBLIb, U PaBHA HYIIO, €CJIM HAJIOT Ha
UMYILECTBO HE BBIYMTAETCS M3 0a3bl HAJIOra Ha NPUOBLIb, TO TEKYyILAs
NPUBEJCHHAsE CTOMMOCTh HHBECTUIIMOHHOTO ITPOEKTa COCTABIISET:

. (1-7)MRR-(1-d,t)w, .
p+o—rm

(19)

CneuyeT 3aMETUTh, YTO B MNPCAbIAYHIUX pacd€Tax MHBCCTUIUU B 3aria-
Cbl YUYUTBIBAJIMCH Ha TCX K€ MPUHIHUIIAX, YTO U BCE OCTAJIbHbIC MHBCCTUIIUU.
Tem He MeHee, eClTi CTOMMOCTh 3aI1acoB IIEPEHOCHUTCS B CTOMMOCTh TOTOBOM
MPOAYKLUH C HEKOTOPBIM JIaroM, 3TO CO3/AET JOMOIHUTENbHYIO HATOTOBYIO
Harpy3Ky Ha npeqrpusitie. B yacTHOCTH, eciu 10151 3a1acoB, o0araeMbIx
HaJsioroM ¢ 3anaszpiBanueM (o meroay FIFO), cocrapisier v, To npuBeaeH-
Hasi CTOUMOCTb MHBECTUIIMOHHOI'O ITPOCKTA 3alIUChIBACTCA B BUJIC:

. (1-7)MRR—-(1-d\v)w, —d,vr
p+o—m

(20)

3nech OMHapHas NepeMeHHasi paBHA eAMHMLE AJIS 3aI1acOB U HYJIIO —
JUTSl BCEX OCTAJIbHBIX aKTUBOB.
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Pestomupysi, MOXKHO 3amucath JJis IOXOAHOCTH WHBECTUIIUHN CIIeTyIO-
1ee BhIpAKEHHUE:

p =15 [(1-A)p+o-my+(1-d, 1) werds t v 7] — 6, 1)

3aKIIIOYUTENFHBIM IIAroOM SIBJISIETCS] TOUCK BBIPAXKEHHSI JUIS TUCKOHT-
¢axropa. B mpeansHOM ciydae ¢ coBeplIeHHOH uH(poOpManueil u or-
CYTCTBHUEM HAJIOTOB IAMCKOHT-(GAaKTop s GpUpMBI JOIKEH OBITH paBeH
PBIHOYHOM MPOLEHTHOH craBke. DakTHYECKH TUCKOHT-(aKTOP 3aBHCUT
OT cnocoba (pMHAHCUPOBAHUSI WHBECTHLUH M OIPEACNSETCS YCIOBHEM
OTCYTCTBUSI apOMTpaka MEXIy 3aMMCTBOBAHHEM I10 PHIHOYHOW HOMH-
HaJIbHOU NPOLICHTHOM CTaBKE U 3aUMCTBOBAHMEM I10 IIPOLICHTHOM CTaBKe,
OnpenessieMoi AUCKOHT-(PaKTOpoM'.

B Tom ciyuae, eciaM WHBECTHUIMH (DMHAHCHPYIOTCS IYTEM BBIIyCKa
JIOJITOBBIX 00513aTeNbCTB (MJIM 3aMMCTBOBaHMS B OaHKe) B CBSI3U C TEM, U4TO
MPOIICHTHBIC PACXObl (PUPM BBHIYUTAIOTCS M3 0a3bl HAJIOra Ha MPUOBLIB,
BBIP2KEHHUE ISl AUCKOHT-(aKTOpa MOKHO 3anucarh kak p = (1 —7) i.

Jst IByX ApYrUX paccMarpuBaeMbIX CllydaeB (PMHAHCHPOBaHHS UHBE-
CTUIIMI AUCKOHT-(AKTOp OyZleT 3aBUCETh TaKXKE OT CUCTEMBI ITOJ0XOIHO-
ro HasorooOnoxeHus. {1 HaxoXIeHHUS JUCKOHT-(haKTopa B 3TOM Cllydae
HEoOXOMMO HAMTH YCIIOBUSI, TP KOTOPBIX MHBECTOPY O€3pa3iM4HBI 110-
KyTIKa aKIui (C y4eToM IBOMHOIO HaJIOrOO0IO0KEeHUS TUBUCHIOB) U BIIO-
JKEHHe JIeHET 110 PHIHOYHOW CTaBKe. B wyacTHOCTH, eciu BhIIIIauMBaeMble
JMBUJICHIBI 00JIaratoTcs 10 TOM JKE CTaBKE, YTO U BCSI IPHOBUTH ITPEIIpH-
SITUSA, TO YCJIOBUE paBHOBecHs BRIVIIIUT Tak: (1 — m) (1 —¢) p=(1 — m) i,
Te.p=i/(1-1).

[Tpu ¢uHaHCHPOBaHMYM MHBECTUIMIA U3 HEpACIPEEICHHON TPUObLIH
ycioBue paBHoBecusi Oynmet cxoxkuM: (1 —z) p =i (1 — m). 3nech z —
s¢dekTHBHAs CTaBKa HAJIOTOOOJIOKEHUSI MPUPOCTa KamnuTaia. B Takom
ciyyae p = i(1 —m)/(1 — z). Iloatomy, eciu A — 1011 IpUPOCTa KalUTaIa,
aKKyMyJIUpyeMasi THBECTOPAMH, HAXOASLIMMUCS B 33/IaHHOM LIeIyJIe 1O~
JIOXOTHOTO HAJlora, z, — CTaBKa HaJoro00I0XKEeHHUs IPHPOCTa KalmuTaa,
p, = T+ 5 — TMCKOHT-(aKTOp MHBECTOPA, TO s IPPEKTHUBHOMH CTAaBKH
MOYKHO 3aIHCaTh!

- J

z=Az Y 1-A)_ A, , (22)

all+p,. ] A+p,

1 Ecmu muckoHT-(akTop GHPMEI HE COBIIAJAeT ¢ PHIHOYHON CTaBKOU HPOIIEHTa,
TO Takas Gupma OyJeT 3aeMIIUKOM (WIH KPEAUTOPOM) HE3aBHUCHMO OT BEIMYUHEI €€ IIPH-
OBLIH, YTO IPOTHBOPSUHUT HPEATIONIOKEHHIIO O MAKCUMU3AUH (pUPMOH TPHUOBLTH.
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[IpuBeneHHbIE BHIPAKEHHS TTO3BOIHIN PACCYUTATH CPETHHUE TIPEEITh-
Hble 3()(EKTUBHBIE CTAaBKM HAJIOrOOOIOXKEHUsI KaruTaia. Tem He MeHee,
KaK oTMe4aeTcs B pabore, IpU pacyeTax BO3HHMKAET HECKOJIBKO HIOAH-
coB. B ciyuae (pUKCHPOBaHHOW PHIHOYHOW CTAaBKU MPOLICHTA CPEIHSISI
npezaenbHas 3GGeKTHBHAS CTaBKa HAJora MOXKET OBbITh PacCUMTaHa He-
nocpeAcTBeHHO. boree CloKHBIM sIBJsIeTCsl Cilydai ¢ (PMKCUPOBaHHOM
JIOHAJIOTOBO# JJOXOJHOCTBIO HHBECTUIIMOHHOTO NpoekTa. Torna qUCKoHT-
(axTop MOJKEeH OBITh MONTYUYEH U3 BBIPAXKEHUS! VISl JOHAJIOTOBOM JI0XO.I-
HOCTH, B TO BpeMsI KaK JIUCKOHT-()aKTOp y4acTBYET B BBIPRKEHHUHU IS
aMOPTH3ALMOHHBIX BBHIYETOB B HEJIMHEWHOM BHJE, YTO YCIIOXKHSET pac-
yer. OfHOW U3 BaKHBIX 3aBUCUMOCTEH, U3y4aeMbIX aBTOPOM, SIBJISIETCSI
3aBHCHUMOCTh MPEACIbHBIX 3(P(PEKTUBHBIX CTABOK HAJIOr00OI0KEHUS Ka-
nuraia ot remnoB HHGsK. [Ipu 3TOM aBTOp NpeAnonaraeT B pacueTax
peasbHYI0 PHIHOYHYIO CTaBKY IPOLIEHTa MOCTOSIHHOM, BapbHpYys JIHIIb
UHQIAOHHYIO COCTABIISIOILYIO.

B pabote Feldstein (1982) npencrasieHs 1) Mojieb ycKa Ha CTUHHILY
ce0ecToMMOCTH, KOTOpasi MPeAIoNaraeT 3aBUCUMOCTb YHCTBIX HHBECTHU-
OUH Ha eIMHHUIYY CTOMMOCTH BBIYCKa OT pa3HHLBI MEXIy HpenesibHOM
oT/ayell Kanuraga v u3nepxkamMu GpuHaHcupoBaHus u 2) Mozaeib dddex-
THUBHOH HaJIOTOBOM CTAaBKU, KOTOPas IPEAIIOIAraeT, YTO YACThIM IPUPOCT
KaluTaia MoJIOKUTENbHO CBSI3aH C YUCTOW OTIA4eil OT KamuTala, CKop-
PEKTUPOBAaHHOM HAa aMOPTU3ALMIO U Hajloru. B moznenu Takke npearno-
JIaraeTCsl, YTO MOTPEOUTEIN Pa3ISIISIOT CBOM JI0X0 Ha COCPEKEHHSI U 10-
Tpebnenue. Ilpu 3tom pasmep cOepexeHuil morpeduTeNeH pacmpeens-
€TCsl MEeX/1y HHBECTUIIMSIMHU 33 TPAHUILY, BIOKEHUSIMU B HEJIBHIKMMOCTB,
MOKYIIKOM J10J1eH peanpusaTuil U T.4. B Takoli mocTaHOBKe BCE Mpearpu-
SITUST HAXOSITCS B COBMECTHOM BilaJicHHH nmoTpeduteneii. Hanbosee Bax-
HBIM (DaKTOPOM, OIPEAENISIONINM [IOBEICHHE HHANBUIYYMOB, SIBIISIETCS,
COIVIACHO BBIBOAAM B pabote Feldstein (1982), peanbHas MOCICHAIOIO-
Basi HOpMa npuObLIH. JlaHHas IepeMeHHasi ONpe/eNsieTcs] Kak pa3HOCTh
peaybHOI JIOHAJIOroBOM HOPMBI NMPUOBLTH U 3()(EKTUBHON HAJIOTOBOM
craBku. JloHanoroBass HopMa NPHOBUIM OIIEHMBAETCS KAaK OTHOLIEHUE
NPUOBLIM TUTIOC BBIIUIATHI [TPOLIEHTOB MO0 KPEAUTaM K CTOMMOCTH Kallu-
tana. [Ipu pacuere mpuObUIM TaKKe YYUTHIBAIOTCS HOpMa SKOHOMHYE-
CKOIl aMOpTH3alMi M U3MEHEHHWE CTOMMOCTH MaTepHajbHBIX 3aIrlacoB.
BennunHa kamuTana BKIIFOYAaeT BOCCTAHOBHUTENIBHYIO CTOMMOCTBH KallM-
Taja ¥ PHIHOYHYIO CTOMMOCTH 3eMJIM. D((EeKTUBHAs HAJIOTOBas CTaBKa
(bopMupyeTcs U3 CTaBOK NPSAMbBIX M KOCBEHHBIX HAJIOTOB, YIIAYHBACMBIX
KOMITaHHUSIMH, UX aKIIMOHEpaMHU U UX KPEIUTOpPaMH (BCEM YPOBHSM BIla-
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cTH). BiagenpIipl U KpeAUTOPBI COCTOSAT HE TOJBKO M3 MOTPeOUTENeH, HO
1 U3 OaHKOB, CTPaXOBBIX KOMITAHWH U T.1. B mpuBeneHHOM BUie MOJIENb
MIPE/ICTaBIsIeT cOOOW PerpecCHOHHOE COOTHOIIEHHE, B JIEBOW YacTH KO-
TOPOTO PacCMaTpUBAIOTCSl pealibHbIe YNCThIe MHBECTHUIMH, OTHECEHHBIE
K peanbHOMY BBII, a B mpaBoii yacT — peanbHasl II0CIE€HAI0roBask HOp-
Ma npuobLUH (RN) 1 k03dduLmeHT 3arpy3ku 0CHOBHBIX (oHoB (UCAP)
(00e mepeMeHHBIC — C JIATOM B OJIMH TO):

I n
——=a,+aRN, ,+a,UCAP_ +u,. (23)
Y,

ABTOpPOM HCIOJB3YETCsI HECKOJIKO METO/IOB OLICHKU JaHHOTO ypaB-
HeHus: oneHka ypaBHeHuss MHK, onenka ypasaenuss MHK B Bune nep-
BBIX Pa3HOCTEH M OIIEHKa METOZOM MaKCHMAaIILHOTO NpaBaononoous. Kak
ObUTIO 0OHAPYIKEHO, U3MCHEHUS PealIbHOW MOCIICHATIOTOBOM MPUOBLIH, &
TaKKe JOHAJIOTOBOM NPHOBUIN U 3(PEKTUBHOI HAJIOrOBOI CTaBKU UMe-
10T LUKIn4eckuit xapakrep. [locie ycTpaHeHUsl CE30HHOCTH, BBI3BaH-
HOW UMKIMYECKMMU W3MEHEHUSMH IIEPEMEHHBIX, NepeMEHHbIe ObUIN
HCIIONIb30BaHbl B PETPECCHOHHOM COOTHOILEHUHU. B pesysnbrare oleHKn
ypaBHEHHs Obula OOHapy)KeHa 3HauuMasi TOJIOKHUTENIbHAsSL CBSI3b MEXIY
WHBECTULMSMH U HOPMOM NPHOBUIN, a TAKKe MEXIy WHBECTHLHUSIMH U
k03 (HUIHEHTOM 3arpy3Kd OCHOBHBIX (DOHIOB. Jl[aHHOE ypaBHEHHE Tak-
K€ TI0Ka3aJI0 JIOCTATOYHO XOPOILYIO OOBSCHSIIOIIYIO CHITy Ha IIPOMEXKYT-
ke 6—7 ner BHE BBIOOpKH. B yacTHOCTH, laHHasi perpeccus oObICHSIET
nageHue uaBectunuii ¢ 1966 r. B CIIA.

[pemnoxenus B odnactu Hanorooi pedopmel B CLLIA 1o ynudukarmm
CTaBKH HAJIOTa Ha MPEIIPHUSATHS U OTMEHE MHBECTHLIOHHOTO HAJIOT'OBOTO
KpeauTa ObUIM TPU3BaHbl YCTPaHUTh ACHMMETPHUIO B HAJOTrOOOJI0KEHHU
npennpusaTHid pasHoro tuna. Hasorosas pedopma B JTaHHOM KOHTEKCTE
ObLIa paccMoTpeHa B pabote Majd, Myers (1987). Kak yka3bIBalOT aBTOPBI,
ACUMMETPHs 3aKOHOATENILCTBA 110 OTHOIICHUIO K Pa3HbIM MHBECTHUIMOH-
HBIM [IPOEKTaM MOXKET M3y4aThCsl pH nomoiu Merona Monre-Kapiio.

I[Ipu 5TOM acuMMeTpUYHbIE 0COOEHHOCTH HAJIOTOBOM CUCTEMBI — TEXHUKA
ydeTa U3JepiKeK, METO/Ibl pacueTa aMOPTU3ALIMI — MOTYT CYIIECTBEHHO H3-
MEHSTh CTOMMOCTb NIPEAEIIbHBIX HHBECTHIMHI, XOTS JaHHBII 3 EKT CHIBHO
MEHSETCs B 3aBUCUMOCTH OT THIIa KOHKPETHOW (PMPMBI U BOJIATUIILHOCTH T10-
TOKa ee J10X0H0B. D((HEKT HAIOroBOH aCMMMETPUH HaUMEHEE BCEro IPOsiB-
JsieTcst 11t GMpM, BBIPYUYKa KOTOPBIX CTaOWIbHA M BBICOKA U HECYIIIECTBEH-
HO 3aBHCHUT OT JIOXOIHOCTH PEATM3yeMbIX €0 HHBECTULIMOHHBIX TIPOEKTOB.
Opnaxo 310T ekt Harbosee 3HaYMM B TOM Cllydae, Korna ¢pupma 1 HHBe-
CTULIMOHHBIN MPOEKT NPEACTABISIOT OJHO LieJioe. ABTOPBI pacCMaTpHBalOT
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PAA YCIOBHBIX MHBECTULIMOHHBIX IMTPOCKTOB U OLEHUBAIOT UX MMOCJICHAJIOIO-
BYIO JIOXOJHOCTB JI0 U TIociie peopMbl. J{iist esei pacueToB aBTOpbI IPH-
HMMAIOT HAJIOTOBYIO aMOPTH3AIMI0 PABHOW 3KOHOMHYECKOH aMOPTHU3AIUH
3a 3a[]aHHBIA CPOK JKM3HHM aKTHBOB. Kpome Toro, paccMoTpeHbl 3(eKTh
BJIMSTHUSL MHQJISILUY HA HOPMBI aMOPTH3aLIH.

PacueTsl aBTOPOB MOKA3BIBAIOT, YTO MPE/JIaraBiiasicss Haorosas pedop-
Ma IIPUBOANIIA ObI K POCTY TEKYILEeH TPUBEICHHOH CTONMOCTH ITPEIEIbHOTO
WHBECTUIIMOHHOTO MPOEKTA 1S (PUPM, KOTOPBIE HE MOJIb30BAIKCH HAJIOTO-
BBIM KpE€AUTOM, HO CHMIKAJIa TCKYLIYIO IPUBCACHHYIO CTOUMOCTb CANHUY-
HOI0 MHBCCTUILIMOHHOI'O IMPOCKTAa AAXKE B OTCYTCTBHUC MHIACKCALIMA HOPM
aAMOPTHU3ALUH C YYETOM TeMIOB UHGIISAINK. [IOTIOHUTENFHOE HAIOTOBOE
6peM$[, BBUIMBAIOIIECCSA B ACUMMCTPUIHOCTDb HaﬂOFOO6ﬂO)KeHI/IH, IIpru 5TOM
CYILIECTBEHHO CHWKaercs. KoHKpeTHble M(pbI, OYEBHIHO, PA3JIUYHBI
U pa3HbIX MHBECTUIIUMOHHBIX IPOCEKTOB, OJJHAKO BbIBOJAbI O TCHACHIMAX
B YCJIOBUAX O6H_lI/IX npeﬂnonomeﬂm‘/i O PUCKOBAHHOCTHU MHBCCTULIMOHHOI'O
MPOEKTa, 0 HOPME aMOPTH3AIMH AKTUBOB, a TAKXKE 00 OTHOIICHHH (DUKCHU-
POBaHHBIX U3ACPIKEK K IEPEMCHHBIM OKa3bIBAIOTCS OJJMHAKOBLIMHU.

Okxa3sbIBaeTcsi, YTO HaJIOroBas pedopma HE yCTpaHHa ObI IETHMKOM
3¢ deKT HAIOroBoi acuMMeTpun. Takoi pe3yasTaT 00ObICHICTCS TEM, YTO
NPUMEHEHNE MHBECTHIHOHHOTO HAJOTOBOTO KPEIUTa MOOIIPSET CyIIle-
CTBOBAHWEC MHBCCTUIIUOHHBIX IMPOCKTOB, PUCK KOTOPHIX BbLIIIEC PABHOBEC-
HOT'O PIHOYHOT'O PUCKA B OTCYTCTBUEC 3TOT'O KPpCAUTA. ABTOpI)I MOACHAIOT,
9T0 A3PPEKT ACUMMETPUIHOCTH MOKET OBITh ITOJHOCTHIO YCTPAHEH JIUIIIb
B TOM Clly4ae, eciid (pupMa MOXKET YUUTHIBATH PACXO/bI [0 CTPAXOBAHHIO
CBOEH JEATENBHOCTH, a TAK)KE YCIOBHO HAYMCIIEHHbIH aHHYUTET B CyMME
yOBITKA B YHCIIE PACXOIOB, KOTOPhIE BO3MOXKHO TEPEHECTH HA CIELYHO-
e nepruoabl. HNnuaue TOBOpsI, B MOACIN BaXXHO YYUTBIBATHL HEOAHOPOI-
HOCTh BO3/ICHCTBHS HAJIOTOBOTO 3aKOHOATENBCTBA Ha PA3IMYHbIC MPe/-
npustus. B npuioxeHnu k pabore ¢ arperipoBaHHBIMHU J@HHBIMH 3TOT
BbIBOJ] O3HA4YA€T, YTO IPU UHTCPHPETAINN SKOHOMECTPUICCKUX Mouenei/i
C TAKUMHU JaHHBIMHU HeO6XOI[I/lMO 6y[leT HCIIOJIB30BATh KECTKUEC NPEATIO-
JIOKCHHUA O TEXHOJIOT'MH (bI/lpM WJIN K€ BKJIHOYAaTh B MOJACJIb (l)aKTOpI)I, KO-
TOpPBIE MOT'YT OITUCHIBATh YPOBEHb MOI00HOI HEOTHOPOJHOCTH.

B kayecTBe omnpeereHHOro 0000IIeHUs TPUBEACHHBIX PadOT MOXKHO
npuBectu pabory Cummins, Hassett, Hubbard (1995)'. ABrops! paccMmo-

1 besycnoBHO, naHHass paboTa He MOXET CUMTATHCS MOCIEAHEH B psmy MOCBS-
[IEHHBIX BIUSHHUIO HAJIOTOBBIX peOpM H HAJIOTOBOI acHMMETPHU Ha HHBECTHUIIHOHHOE
nosenenne GpupM. Hanbonee momHo 5T BOIPOCH! H3I0XKEHEI B padotax Cordes and Shef-
frin (1983), Auerbach and Poterba (1987), Mintz (1988), Altshuler and Auerbach (1990),
Devereux, Keen and Schiantarelli (1994), Panteghini (2001), Gendron, Anderson and Mintz
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TPEeNY WHBECTHLIUH NPENNPHUATHIA B IPOM3BOICTBEHHOE 000PYIOBaHHE C
[IPUBJICUCHHEM MOHSITHSI CTOUMOCTH KaruTasa Juist QUPMBIL.
BripaskeHue U1l CTOMMOCTH KanuTaia sl GupMbl UMeeT BUIL:

A(ptH [1 - Fi,t+1 ])

pi-r, b @4

1
C“‘:? {piyf(l - E,f)(pi,t + (si,f -

I1e i U ¢ — COOTBETCTBEHHO MHJEKChI (PUPMBI 1 MOMEHTa BPEMEHHU Ha-
6HIO[[CHI/151; pi,t — II€HAa KallUTAJIbHBIX TOBAPOB 10 OTHOLICHWIO K LICHE BbI-
MyCKa; p — LEJICBOH YPOBEHb JOXOAHOCTH (UPMBI; 0 — HOPMa SKOHOMHU-
YECKOW aMOPTH3AIlMU; T — CTaBKa HaJora Ha MpHObLIb; / — CyMMa Hao-
TOBBIX JIBI'OT M BBIYETOB (BKIIIOYask BBIYET OyXIraJTepCKOi aMOpTU3aLNH),
YMEHBIIIAIOUIMX HAJIOr000JaraeMyro mpuobUIb.

Hamnpumep, eciu B HaJIOTOBOM 3aKOHOJIATENILCTBE PA3pPEILCHO UCTIONb-
30BaHKME UHBECTUIIMOHHOTO HAJIOTOBOTO KpeauTa B pa3mepe k, To

— e\ —s
L= ki + 2(1+rs+ﬂs) 7D, (s=1), (25)
s=t
e 7 — 6e3pUCKOBas PHIHOYHAS CTaBKa MPOLEHTA; 7° — OKUJAeMas MH-
Quamus; D, (@) — pa3pelieHHbIH pasMep aMOPTU3aLMOHHOTO BBIYETA JIs
AKTUBa CPOKOM KU3HHU a.
ABTOpPBI PACCMOTPEIH CIEAYIOILYIO MOJEIh HHBECTULIMNA:

I,
K”’ =Eir1(Si) & (26)

=

rae K — 00beM UCIIoNb3yeMoro Kanurana; £ — olepaTtop MareMaTH4ecKo-
ro OXXuAaHus (pU yCIOBUHM MH(POPMALIUY, UMEIOLIEHCS B MTPEAbIIYIIEM
NepUOJIEL); € — Ciy4yaiHbIi uneH. [Ipu 3ToM cTpyKTypHas nepeMeHHas S B
JITAHHOM CJIyYae — CTOMMOCTb KaluTaa Juist (PUpMBI.

B ciyuae kBanparnyHoil QyHKIMM H3epKeK GUPMBI pEILIeHUE TaHHO-
TO YpaBHEHHsI MOXKET OBITH 3aIIMCaHO B BUJIE:

/ -
Ku =i+ & i( za’f Cis ItEir @7
i1 =

B cootBercTBUM ¢ 1aHHOH (HOPMYIIOi HMHBECTUIIMU B pacdyeTe Ha 00b-
€M KalluTajia OIMHUCBIBAIOTCA MOJEIbI0 OECKOHEUHOH aBTOPErpeccuy CTo-

(2003), Cooper and Knittel (2010).
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UMOCTH Kanurtana Juist pupMsl. [lanee aBTopbl paccunTaiy GyHKIHU CTO-
UMOCTH Kanurana st ¢pupM u3 Beioopkr NBER 1u1st pasHbix cutyanmii
(BO3MOXXKHOCTP M HEBO3MOKHOCTh HCHOJb30BAaHUS HHBECTHUIIMOHHOTO
KpeauTa, BO3MOXKHOCTh M HEBO3MOXXHOCTB II€peHOCca YOBITKOB Ha Oyny-
ee) ¥ NOCTPOMIIM 3aBHCHMOCTh MHBECTHUIIMH, OTHECEHHBIX K YPOBHIO
KaluTasa, OT 3Ha4eHUH CTOMMOCTH KaluTaia.

Pe3ynbTaTbl perpecCMOHHOTO aHajlin3a IMOKa3ald XOPOIIyK OoO0bsC-
HSOLIYIO CIIOCOOHOCTH MOCTPOCHHBIX MOJIEINIEH B CIydae COOTBETCTBUS
HpeNoNaraeMoro craryca (HUpMbl YCTaHOBIEHHOMY 3aKOHOIATEIbHO
crarycy. s neneii Haieil pabOThl BBIBOABI aBTOPOB BaXKHBI, C OIHOM
CTOPOHBI, TOCKOJIBKY OHM IOKAa3bIBAIOT, YTO M3MEHEHHE HaJOTOBOTO 3a-
KOHOJZIATEJILCTBA MOXKET MMETh CYIIECTBEHHBIH TUHaMU4YeCKHd d(deKT.
A WMEHHO, HaJloroBasi pepopMa MOXKET BBI3BIBATh HE TOJIBKO OIHOMO-
MEHTHO€ U3MEHEHHE CTPYKTYPBl HHBECTHLIUI BO BpeMs IIPOBEIEHUS pe-
(OpMBI, HO ¥ U3MEHEHHS B NIOCIIEAYIOLIKE eproasl Bpemenu. C pyroit
CTOPOHBI, Pe3YJIbTAThl IMIIUPUYECKOTO aHAJIN3a CBUIETEIBCTBYIOT O TOM,
4TO T0Ka3aTelb Cpe/iHel npenenbHoi 3pheKkTHBHON HAIOTrOBOW CTaBKH
JIOCTATOYHO XOPOIIIO ONUCHIBAET JUHAMHUKY MHBECTHUIMH BO BpeMs IIpo-
BEJICHUSI HAJIOTOBOW pe(hOPMBI.

1.2.4. Hanozoobnosicenue unsecmuyuii
8 PAMKAX HEOKIACCUHECKOU MOOenu 00uje20 pasHo8ecUs

Ecnu Hanor nHa le/I6bIJ'II) opraﬂmaum‘& BINACT Ha MHBCCTUIIUHU HEC-
IMOCPEACTBECHHO, TO APYrue€ HaJIOrh MOTYT BJIHATH Ha HUX KOCBEHHO.
HOSTOMy P BBIABJICHUMN BJIUSAHUA TOTO WJIM UHOI'O IapaMeTpa Hallo-
TOBOM CHUCTEMBI Ha IMPpUPOCT KamuTajia HeO6XO,Z[I/IMO YUYHUTBIBATb TAKXKE
BJIMAHUE APYTrUX MEPEMCHHBIX, @ TAKKEC UX B3aUMHOC BJIMAHUE, T.C. pac-
cMaTrpuBaTb B3aMOCBA3b HaJIOTOBOM CHUCTEMBI U I/IHBeCTl/II_lI/lﬁ B paMKax
00111ero paBHOBECHS.

B cBs3M ¢ 3TUM HUXKE paccMaTpyBaeTCsl MOJIesIb OOIIEro paBHOBECHS,
npejcraBieHHas B pabore Hassett, Hubbard (2002), xoTOpas MO3BOJSCT
HCCIICAOBATh BJIMAHNUEC HAJIOTOBBLIX MTApaMETPOB HAa MHBCCTUIIUHN U 3aI1aCbl
KalyTajga Kak B JIOJITOCPOYHOM, TaK M B KPaTKOCPOUHOH HEPCIIEKTHBE.
Janee nociienoBaTenbHO PACCMOTPEHBI Pa3InUHbIE YaCTH MOJEIIH.

Homawnue xossaiicmea

J1J1st IpOCTOTHI pacCMOTPUM MOJIENb PENPE3EHTATUBHOTO MTOTPEOHTENS,
KOTOPBIA OCYIIECTBIISIET BBIOOP ypoBHs noTpedinenus (C) 1 npeuIoKeHus!
Tpyna (L). B TeueHne ;xU3H1 MOXKHO JieiaTh cOepexkeHusl, KOTOpble pacipe-
JICIISIFOTCSL MKy TOCYIAPCTBEHHBIMU OONHUranusiMu (B) ¥ BIOKSHUSMHE B
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akimu npeanpusatai (£). [ocpacxobl He OKa3bIBAIOT MPSIMOTO BIMSHUS Ha
(YHKIIHIO TTOJIC3HOCTH. B IpeioNoKeHu , 9YT0 TUCKOHTHPYIOIIU (hakTop
paBeH HEKOTOPOMY 3HAYEHUIO p, 3aj1a4a OTPEOUTEIIS 3aTUIIETCS B BUJIE:

I: U(C,L)e "' dt — max,
rnelU,.>0,U, <0;U..,U,,,U, <0 (28)
s1. B+sE+C=(1-t)[wL+rB+D]-1,SE+R;

B(0)=B,, E(0)=E,

I s — lIeHa aKIMi B TEPMUHAX EMHUIIbI BBINYCKA; /, — CTABKa MOLOXO/-
HOT'O HaJIOra; W — peaibHas 3apaboTHas I1aTa; » — peaslbHas IPOLEHTHA
CTaBKa I10 FOCYJapCTBEHHBIM 00s13aTesibcTBam; D — IUBUICH]IBL; t,—CTaB-
Ka HaJlora Ha JJOXOJbI ¢ KanuTaza; R — TpaHc(hepThl HACEIECHHIO.

YcioBus IEPBOro MOpsiAKa JUIsl TAKOM BBIPOXKIEHHOM BapUallMOHHOM
3a/la4yy 3alULIyTCs B BUJIE:

U.=2, (29)
U.=-w(l—t,)A (30)
r(=t,)=p 31)
(-t )D/sE)+(1-t,)(s/5) = (32)
p—(AIA)=p (33)
}E{,} ABe™” = }E{,} AEe™” =0 (34)

YpaHenue (29) omnpenenseT NpeAeIbHYO MOJIe3HOCTh MOTPEOICHHUS A,
ypaBuenue (30) omnpenenseT paBHOBECHYIO 3apabOTHYIO ILJIaTy; ypaBHe-
Hue (32) moka3pIBaeT, 4T0 HOpMa MPUOBUIN MTOCJIE HAJIOTOB OT BIIOXKEHUH
B aKLUH MPEINPHUITHI paBHA NOCIEHAIOr0BOM HOpME MPUOBLTN OT BIIO-
YKEHUH B TOCYIapCTBEHHBIEC 00513aTENbCTBA. YCIIOBHS TPAHCBEPCATBHOCTH
(34) monoNHAT cUCTEMY ONTHUMAJIbHBIX YPaBHEHUIL.

Dupmbi

B Heoxslaccnueckue Mozienu noeaeHust GUpM 100aBICHBI PEATIONO-
YKEHUsI O HAJIMYUH U3/IEPXKEK yCTAaHOBKH HOBOTO KaruTtaia. J[is Bo3Moxk-
HOCTH UCCJICJIOBAHUS BIMSHUS HAJIOTOBOM MOJWTHKYA HA MHBECTHLIMH He-
00XO[IMMO BBECTH HAJIOT Ha MPUOBLIb — ¢ , MTHBECTULMOHHBIH HAJIOTOBbIH
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kpeaut — [TC (investment tax credit) u mprUBeIEHHYIO CTOMMOCTB OTYHC-
JICHUI Ha aMOPTU3ALMIO KanuTaua — z. B 3TOM cilydae B IIPOU3BOJIbHBII
MOMEHT BPEMEHH YHCThIE JCHEKHbIE TOTOKH IS pPelpe3eHTaTUBHOM
(UpMBI MOXKHO 3anMCaTh B BUJE:

X=»0-t)[F(K,L)y-wL-Y(,K)]-p(1-T)1, (35
r
ne F(K,L) — Heokiaccuueckas IpOU3BOACTBCHHAsS (BDYHKIUS; K — 3amachl
Kanurtana; L — Tpyn; p — IleHa MHBECTHIIMOHHBIX TOBapOB B TEPMHHAX
eIMHULBI BIITycKa; / — nHBecTulmy; ¥ — GyHKUuMs, onpeaensomas us-
JEPKKH yCTAaHOBKU HOBOTO Kanutana, ['=ITC+f z — BennurHa HaJOTOBbIX
BBIYETOB /111 (PUPM, OCYLIECTBIISIOIIUX HHBECTULHH.

B atom ciyuae npenenbHas CTOMMOCTh HOBOW €IMHHIIBI YCTaHOBJIEH-
Horo Kanurana pagna p(1-I)+(1-¢) ¥ (LK).

[Ipn nmomoOHOM paccMOTpPEHHH HESBHO Npearnonaraercs, 4ro -
BUJICH/IbI, KOTOpPBIEC BBIIIAYMBACT (HUPMa, PaBHBI YHCTBHIM JCHEKHBIM
notokam mociie uHBecTHpoBanus'. CTOMMOCTh akuuit paBHa V=sE.
JduddepeHnupys 5T0 BbIpaXeHHE 110 BPEMEHU M UCIIOJNb3Ys YPaBHEHHUS
(32) u (35), MOXKHO TONY4YHTh crenyromiee auddHepeHIuanIbHoe ypaBHe-
Hue i V(o6o3Hauenue n=F(K,L)-wL):

po By ok [(1-t)r—1-Y(I,K)] (36)
1-1, 1-1¢,
dupma BbIOMpaeT MHBECTHIMH, KAMUTAI M YPOBEHb paboyell CHIIBI
TaKuM 00pa30B, YTOObI MAKCHMH3UPOBATh MPUBEICHHYIO CTOUMOCTH YH-
CTBIX eHexkHbIX 10ToKoB V (0) = | e ' x,dt 2. YenoBus mepBoro nopsiaka
3aIUCBIBAIOTCSI B BUJIE:

F(K,L)=w, 37)
1-1,
1—; [p(1-D)+(A-1)¥,(I,K)]=q, (38)
e
1 AJTBTepHATHBHBIN TTOIXO]T TPE/IIONATAET, YTO AKIIHOHEPHI OOJIBIIIE 3aHHTEPECO-
BaHbI B IMBUJICHAX, YeM B HHBeCTHLUAX. CM. Poterba, Summers (1985).
2 Moxuo GbUTO OBI 3amucaTh 3a7a4y MAKCHMU3AIWU HE IS HYJIEBOTO, a JJIst

©
HPOM3BONFHOTO MOMEHTa BpeMeHHn V (t) = I e " x,d& , Ho pelIenne OT 3TOTO He H3Me-
: ¢

HHUJIOCH 61)1, TaK KakK JJIst HGHGBOﬁ (1)yHKI_II/II/I TaKoTro BHJa UMECT MCCTO TUHAMHYCCKasa
COCTOATEIIBHOCTD.
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1-1, (l—tC)FK(K,L)Jrg'Jrq]—HK _p
1-1¢, q q gk 1-1¢,

(39)

rne H=(/K)+Y(I/K,1).

VYpaBHenue (38) nokassiBaet, 4To (UPMBI OYIyT WHBECTUPOBATH Ha
YpOBHE, NP KOTOPOM CKOPPEKTHPOBAHHAs Ha HAJOTH I[eHAa KamuTaja
paBHa OYMILIEHHON OT M3JEP>KEK YCTAHOBKU TEHEBOM CTOMMOCTH Kalu-
tana. YpaBHenue (39) onpenenser U3Iep>KKH HCIIOIb30BaHUS KallUTaIa.

MoOXHO TakXke MOKa3arh!, YTO B MPEAIMOTIOKECHHUSIX OIXHOPOJHOCTH
MIPOM3BOACTBEHHOI (PYyHKIIMHU U COBEPILEHHOIN KOHKYPEHIIMH JIJIsl TeHe-

sE

. V
BOM IICHBI KallMTajla BbINOJTHCHO ¢ = — =—.

K

Tocyoapcmeennuiii cekmop

B nanHOM ciiydae cuuTaeMm, YTO MPaBUTEIHCTBO HE pEIIAET 3agady
LEHTPAIBHOTO TUTAHUPOBAHUS M CBS3aHO TOJBKO OIOMKETHBIM OrpaHHue-
HUEM:

B=G+rB—t,(wL+RB+D)—t SE—1.m+R, (40)

rae G — rocyaapCcTBEHHBIE PACXO/Ibl, KOTOPHIE B JalbHEHILEM MTPeAroa-
TaloTCsl OCTOSHHBIMU. ECIi NpaBuTeIbCTBO MEHSCT CTABKH HAIOTOB 1,
1, {, TO OHO BCET/[a MOXKET 110106paThk TaKoii pasMep rocy1apCTBeHHBIX
3aiiMOB B U TpaHc(epToB HaceJIeHUIO R, 4TOOBI MEXXBPEMEHHOE OIO/KET-
HOE€ OIpaHWYEHHE BBINOIHSIIOCH. J{JIs MPOCTOTHI B TAKUX MOJIEISX MPE-
T10J1araeTcs, YTO YaCTHBIH JOJT PaBeH HYIIIO.

Pagnosecue

YToObI MONyYUTh PaBHOBECHE B 3KOHOMHKE, HEOOXOIMMO PaccMo-
TPETh BMECTE ONTUMAJIbHBIE YCIOBHS ISl IOMAITHUX XO3SHCTB U (QHUPM,
a TaK)Ke MPaBUTENbCTBEHHOE OIOPKETHOE OrpaHMYeHHE U (PU3UUECKOe
paBHOBecHE Ha TOBapHOM pbIHKe. Pemenue ypasHenus (39) B TepMuHax
Mozenu g-Tobuna umeet Bua I=p(q)K, rne ¢’ (¢)>0. Mbl MOXXeM UCIIONb-
30Bath ycinoBus (29), (30) u (37), 4TOOBI MOTYYUTH 3aBUCHMOCTb JJIS T10-
TpebieHust u pabouei CUIIbl U MHBECTUIIMH B TEpMHHAX ¢, K U A

I=K=¢(@)K (41)

1 Cwm. Hayashi (1982).

55



1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

j= %Q_(l—zc)FK (K.L(A.K.1))~4@)g + HIF@]  (42)

W3 paBHOBecHs Ha TOBapHOM PBIHKE MOXKHO IMOJIyYUTh Hapamerp [
(WU JKe TPOLICHTHYIO CTAaBKY IO TOCYIAPCTBCHHBIM 00s3aTEIBCTBAM, C
KOTOPOH mapaMeTp [ )KeCTKO cBsi3aH ypaBHeHuem (31)):

F(K,L(A.K.t,))=C(A,K,t,)+ H[#(@)]+C (43)

tak uro =B (4, K, q, i1, t).

BansiHre HAJIOTOBO# MOIMTHKY HAa 6a30BbIe IepeMeHHBIE B 10JIT0-
cpouHoii mepcrnexkTHBe. He 0cTaHaBIMBAsCh HA MOAPOOHOCTSX PEIICHHS
MOJIeNH', OIMIIEM CTAI[MOHAPHOE COCTOSHUE CHCTEMBI. JTO COCTOSIHUE
JIOCTHUTaeTCsl IIPY BBITIOJIHEHUH YCIIOBUH § = A=0.B CTallMOHAPHOM CO-
CTOSIHUH YHCThIe MHBECTHIIMH PABHbI HYJIIO, IO3TOMY CTOMMOCTD aKIUi
NPEANPHUATHI PaBHA IIOCIICHANOTOBOI CTOMMOCTH KAallUTasa 3a BbMETOM
no/10X01HOTO Haslora, a umenno ¢ = (1—7,)/(1—1,). Craunonapubie 31a-
YeHUs KaIlMTala, TPyAa U HOTPEOJICHHS ONPEIETISIOTCS YCIOBHIMU:

U, (C,L)+F (K ,L)1-t,)U.(C",L') =0, (44)
(A-()F (K", L) =F, (45)
F (K, L)=C"+G (46)

BuiHO, 9TO HAJIOTOBAs MOMUTHKA OKA3bIBACT MPSAMOE BIUSIHUE Ha K*,
L*, C*. CraBka Hajora Ha IIpHObLIb OpraHu3aLui ¢ , IOI0X0HbIN HaJlOT
{, ¥ HAJIOT Ha KalTal f, BIMAIOT HA yPOBCHb KAIMTAIIA M HA OTHOLICHNE
KalnTana K Tpyiy 4epe3 ypaBHeHHE (45); IOLOXO/HbIA HAIIOT /, BIMsET
Ha paBHOBECHOE MpEJIOKEHUE Tpyaa yepe3 ypaBHeHue (44).

Hike oTIensHO pacCMOTPEHO BIIMSHUE IEPMAHCHTHBIX H3MCHEHUH KaXK-
JIOTO U3 MAPaMEeTPOB HAJIOTOBOH ITONUTHKH HA HHTEPECYIOIINE IIEPEMEHHbIE.

Cmasexa nanoza na npubviie opeanusayuii (t). CornacHo ypaBHEHHIO
(45) yBenuueHne CTaBKM Hajora Ha MPHOBLIb NPU MPOYUX PaBHBIX ycC-
JIOBHSX YBEIMYHMBACT JIOHATOTOBBIN MPEACTBHBIN IPOAYKT KaluTama, IMo-
3TOMY OTHOLICHHE KaluTala K TPpydy MajaaeT, yMeHbIas moTpebaeHue u

1 Cwm., Hanpumep: Hassett, Hubbard (2002).
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BBIITYCK. Tak Kak q*=(1—tp)/ (l—tg), TO CTallUOHAPHBIE LIEHbI HE U3MEHSATCS
U IICHA KalMTala TaKXKe HE U3MCHHUTCS.

Cmaska nodoxooHo2o Hanoaa (t P) VBenuueHne MoJ0X0MHOT0 HAIora Mo/I-
HUMAET TPOICHTHYIO CTABKY U MPEAC/IbHBINA MPOIYKT KanuTasa, noTpeoe-
HUE U BbITycK. CTallMOHApHBIC IICHBI Maal0T, TOCKOJIBbKY B TAHHON MOJIEITH
BBEJICHO IPEATIONIOKEHHE OTHOCHTEIFHO HAIOTO00JI0KEHH S IMBUICHIOB.

Cmaska nanoea na kanuman (). YBEIMYCHNE HANOra Ha JOXOLBI C
KaIuTajga BBI3BIBACT POCT IPEACIBHOTO MPOAYKTa KalUTala, YMEHbIIAs
OTHOIIICHHE KalUTaja K TPyLy, moTpediieHue u BoimycK. i mopaepika-
HUS PAaBHOBECHS IIApaMEeTP ¢ JOJKEH PACTH.

Cmumynot 0ns uneecmuyuti (I7). CTUMYITHPOBAaHHE WHBECTHUIIMHA Kak
Yyepe3 WHBECTUIMOHHBINA HAJIOTOBBIM KPEIUT, TAK M Yepe3 aMOPTU3alHU-
OHHBIC OTYHUCIICHHS YMCHBIIACT MapaMeTpP ¢ U YBEJIUUMBACT OTHOIICHUEC
KamuTaga K TPy/Iy, HHBECTUIINH, BBIMYCK, oTpediacHue. Cama BeTHUHHA
9THX U3MEHEHHI OyIeT 3aBUCETh OT CTABKH HAJIOIa Ha MPHUOBLIb.

Tabruya 4 MILTIOCTPUPYET BBIBOJBI O JIOJITOCPOYHOM BIMSHHUU TI€pMa-
HEHTHBIX U3MCHEHHUI CTaBOK HAJIOTa Ha MPHUOBLIL, HAJIOra Ha KaluTal,
MTOJIOXOIHOTO HAJOra W WHBECTUIMOHHBIX CTUMYJIOB Ha KAaIlUTaj, BbI-
MyCK, MOTpeOieHHEe, OTHOIICHHE CTOMMOCTH aKI[Mid K CTOUMOCTH Kallu-
Tana (g) U apeHAHOM CTOMMOCTH KanuTaia.

Tabnuya 4
KauecTBeHHOE BJIHMSIHME HAJIOTOBOI MOJUTHKHA HA OCHOBHBIE
nepeMeHHbIE B 10JITOCPOYHOM MEPCIIEKTHBE B PAMKAX MOJIEIH
00111ero paBHOBECHS

BunsiHne Ha epeMeHHbIe
[ ~
S ] >
S| €8 |8E<ES 2
VBenu4eHue B mapamerpax =] ¥ =4S o gk g g
g S |1 8L | E28 2 8 £
E E| & S5 E5E =g
5 2 g EE s g g
~ m |:< o © 3]
6e3 n3MeHe- 6e3 n3me-
CraBka Haiora Ha NpHObLIb () - - - . .
© HHUii HEHUH
CraBKa OJOXOHOTO HAJIOTa (tp) — - — — +
CraBka Hajora Ha KarnuTas (tg) - - - + +
Crumynsl i uaBectuimi (1) + + + - -

HUcemounuk: Hassett, Hubbard (2002).

BansiHue HaJIOrOBO¥ MOJMTHKH HA 0a30Bble MepeMeHHbIe B Kpa-
TKOCPOYHO¥ nepenekTHBe. J[J1s ncciieoBaHUs KPaTKOCPOUHOTO BIIUS-
HUS IIIOKOB HAJIOTOBOM IONUTHUKU HAa OCHOBHBIE MAaKPO3KOHOMUYECKHE
NepeMeHHbIe yIoOHO HCIHONB30BaTh (ha30Bble JUArpaMMbl B CHCTEME
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xoopauHat (g, K) (cM. puc. 9). B takoii cucreme (pa3oBbie TPAaCKTOPUH
HPEJICTABIAIOT COOO0M CEAI0 ¢ HAKJIIOHHBIMHA COOCTBEHHBIMHU BEKTOPaMH,
OJIH U3 KOTOPBIX JaeT YCTOWYMBYIO CEUIOBYIO TPAEKTOPHIO, a BTOPOM —
HeycToiuuByr0. CTallMOHApPHOE COCTOSHUE OTPeIeIAeTCs TepecedeHueM
CEIUIOBBIX TPAEKTOPHIi, a IIOKW HAJIOTOBOW INMOJUTUKH OYyIyT CIABHIATh
9TH CEJJIOBBIE JINHUH, MIOCJIE Yero SKOHOMHKA Oy/IeT PUCTIOCA0IMBaThCs
K HOBOMY CTallMOHAPHOMY COCTOSIHUIO, CTPEMSCH BBIMTH Ha TaKyro (a3o-
BYIO TPaeKTOPHUIO, KOTOPas BBIBEJET €€ Ha CEIJIOBYIO JIMHUIO, OIpeess-
IOIIYI0 HOBOE paBHOBecHe. ITHCTpYyMEHTOM ISl TAKUX TIepeMeleHuid Oy-
JIeT ABJIATHCA NMEPEMEHHas ¢, TaK Kak B TAKUX MOJIEJISAX Mpeoaraercs,
9TO (PUPMBI HE MOTYT MEHSATh KallUTaJl B KPAaTKOCPOYHOU IEPCIICKTUBE.
Ha 0a3e Takoro noaxosa HIXe pacCMOTPEHO BIMSHUE HEOXKUAAEMbIX
MepMaHEHTHBIX U3MEHEHHUH KaXXJI0TO U3 TapaMeTpOB HAJIOTOBOM MOIUTH-
K{ Ha HHTEPECYIOIINe IepEMEHHbIE B KPATKOCPOUHOH NEPCIEKTUBE.
Cmaexa nanoza na npubvliv opeanuzayuil (t ). YBEJINYEHUE HATIOTA HA

npuObUTE caBUTACT JIMHUIO ¢ =0 BHU3, ocTaBisst muHU0 K = (0 Ha TOM

ke Mecre. PaBHOBECHBINM pa3Mmep Kamnurajna NaaaeT, B KpaTKOCPOYHOH
NEePCHEeKTHBE ¢ TOXE MaaaeT, MOTOM MOCTEIICHHO YBEJIUYHUBACTCS, B TO
BPEMsI KaK HHBECTHIINH CHIKAIOTCS.

Cmaska nodoxo0nozo nanoza (t ). POCT 11010XOXHOIO HAIOra yMEHb-
IIAET OTHOIICHHE CTOMMOCTH aKIMH K CTOMMOCTH KalUTala ¢ B KPaTko-

cpouHOii nepcrnekriBe. MHBecTHMK nanaiot, a Juaun ¢=0 u K =0

C/IBUTAIOTCS BJIEBO M BHH3, YTO YMEHbIIAET BBITYCK M YBEIUYUBAET MO-
TpebieHue.

Cmasxa Hanoza na xanuman (t g) YBenuueHue Halora Ha JJOXOHbI OT
KalyTajga yBEJIMYMBAET B JIOJITOCPOYHON MEPCIEKTUBE LIEHY KaluTala,
yMeHbIIas pa3Mep KaluTalla i UMIUTHIUPYS Ty )K€ JUHAMHKY, 4TO U Iep-
MaHEHTHOE HEOXKH]aeMOe U3MEHEHHE NOI0XOHOTO HaJora.

Cmumynvt ons uneecmuyuti (I). IlepmaHeHTHOE WHBECTUIIMOHHOE
CTUMYJIMPOBAaHHE YMEHBIIAET ¢ M YBEIMYUBAET JJOITOCPOYHOE 3HAYCHHUE
Karurania.

Tabruya 5 noka3plBaeT KPaTKOCPOUHOE BIIMSHUE MEPMAaHEHTHBIX H3-
MEHEHHMH CTAaBOK Hajlora Ha NpHObLIb, HAJNOra Ha KalMTall, IOJO0XO0IHO-
rO HaJlora ¥ WHBECTUIIMOHHBIX CTUMYJIOB Ha MHBECTHIMH, OTHOIICHHE
CTOMMOCTH aKIUil K CTOMMOCTH KamnuTana (q) ¥ apeHAHOM CTOMMOCTH
KaruTana.
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dg/dt=0 ~

Puc. 9. ®a3oBas quarpamma TpaeKTopHid B KoopauHarax (g, K) B paMkax He-
OKJIACCHYECKOH MOJIe 00IIEero PaBHOBECHS

Tabnuya 5
KauecTBeHHOE BJIMsIHME HAJIOTOBOI MOJUTHKHA HA OCHOBHBIE
nepeMeHHbIe B KPATKOCPOYHOI MePCNEeKTHBE B paMKaX MOIeH
00111ero paBHOBECHS

BinsiHue Ha epeMeHHbIe
Wuae- OTHoOLIIEHHE CTOUMOCTH
‘YBennueHue B mapameTpax M Ilena xa-
CTHLIMH AKIHMHA K CTOUMOCTH
nuTana
) KanuTana (q)
Cragka Hasora Ha Ipu6bLIb (¢ ) - - -
CraBKa I0JJOXOHOIO HajIora (tp) - - -
CraBka Hasiora Ha Kanurai (Z,) - - ?
Crumynsl s uHBectuimi (1) + - -

Hcemounuk: Hassett, Hubbard (2002).

Be3B0o3BpaTHOCTL MHBECTHIMIT W HEOMpEIeNeHHOCTb. [IpOCThIM
CHOCO6OM MOI[I/I(i)I/IKaI_II/II/I MOACIN BIIMAHUA HAJIONOB HAa HWHBECTHIIMU
SIBJIICTCSL YU€T TOTO, YTO KamuTal (GOPMHUPYETCs TOJIBKO OIWH pas, T.e.
UHBCCTHIUU, CACITIAHHBIC B HpOHSBOJ’IbeIfI MOMCHT BpPpEMCHU, HE MOTYT
OBITH TIEPENPOJaHbl Ha CBOOOIHOM pbIHKE. MOXXHO 100aBUTH 3ddeKrT
0€3BO3BPAaTHOCTH MHBECTUIUH, NIPEIIONIOKUB U3/IEPKKH YCTAHOBKH HO-
BOr'o KaruTajla HE KBaApaTUYHbIMU, KaK 3TO ACJIACTCA O6I)I‘lHO, a TaKHu-
MH, 4YTO (I)I/IpMa CTAJIKUBACTCsA C 60J'H)IIII/IMI/I MMPCACIIbHBIMU U3ACPIKKaMH
MPH IEMOHTaKEe KAIMTala, YeM IPH yCTAHOBKe. B 3TOM citydae KanuTa
OyeT MpHCIIOCcabIMBAThCSA OCTATOUHO OBICTPO, €CIIM HEeO0OXOauMa ero
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AKKYMYJISILIMSL, 1 OTHOCUTEIBHO MEJIEHHO, €CIIM Heo0X0AuMO o0paTHoe
WUHBECTHPOBAHUE.

B paborax no 06e3BO3BpaTHOCTH MHBECTHLMH MOAPOOHO HCCIIENyeT-
Cs BIIMSAHUE HCOMTPEACIICHHOCTHU (byHI[aMeHTaJH)HbIX NEPEMCHHBIX. Taxkas
HEOIpeeJICHHOCTh MEHSIET 0XKHMIaeMOe 3HauYeHUe OyyIIMX HHBECTUIINH,
€CJIN U3JACPIKKU YCTAHOBKU KalluTalJla HE ABJIAIOTCSA KBaApaTUIHBIMU UJIN
KOI7la MpUOBbUIb HEJHMHEHHA MO KaluTally (HarmpuMmep, B Cilydae OTCYT-
CTBHSI TIOCTOSIHHOW OT/Iau OT MaciTaba u COBEPIICHHON KOHKYPEHIIHNH ).

Jist wiomrocTpanuu Bo3bMeM clieAyroluil pumep (Romer (1996)).
[IpearnonokuM, 4TO MMEETCs] HEeONPENeIECHHOCTh OTHOCUTEIBHO HAJIO-
roobnoxeHust mpuObLIH!. PaccMOTpUM CHavana Ciydail BBITYKIIBIX W3-
JACPIKEK YCTAaHOBKH KaliyTaja. M3HauanbHO O)KHJIaeMbIﬂ BBIMI'PBIII paBEH
Hyt0, KanuTan (K) U OTHOLIEHHE CTOMMOCTH aKIMi K CTOMMOCTU Ka-
nurania (¢) BeIHAYT Ha CEIUIOBYIO TPAEKTOPHUIO, COOTBETCTBYOLLYIO JINOO
NPUHATHIO MTPEAJIOKEHUSI OTHOCUTENILHO CHIDKEHHUSI HAJIOroB, JIM0O, Ha-
000pOT, HENIPUHSITHUIO.

Jns BepostHocTH 50% ¢ W3HAYAIBHO HAXOJUTCA IOCEpEANHE
MEXKAY ABYX 3TUX CTallMOHAPHBIX cocTosiHUN. B CJIy4a€ HEBBIIYKJIbIX
ACUMMETPUYHBIX M3/I€PKEK YCTAHOBKH KalUTalla ¢ TAK)KE H3HAYaJIbHO
HaxXoqUTCAd MEKAY ABYX CEIJIOBBIX TOYCK, OJHAKO Ha pa3HbIX PaCCTOA-
HUSIX OT HHX, OJIMIKE K TOYKE, COOTBETCTBYIOIEH MPUHSATHIO PEIICHHS
0 CHMXeHMHU Hasora. CBsi3aHO 3TO C TEM, 4TO JIOPOKE YMEHBIINUTh Ha-
KOIUJICHHBIN KaluTall, 4eM COo37aTh HEOOXOAMMBIM HEAOCTAIOIINH Ka-
MUTAJ MOCe IPUHITHS pemeHus. IToT 3G (HEeKT MOXKHO pacnpocTpa-
HUTH Ha OoJiee 0Ol ciydaii: GUpPMbI BHIOUPAIOT PEIICHHE O MOAEP-
’)KaHWU YPOBHS KaluTajla Ha HECKOJIbKO 3aHMKEHHOM ypoBHe. [Ipumep
NOKa3bIBaE€T BAXHOCTh M3/EPIKEK YCTAHOBKM KalMTaja MpH Olpele-
JICHUHY BJIUSHUS HAJOTOBOM MOJUTHUKHU Ha WHBCCTUIMOHHBIC PCIICHU.
HccnenoBarenu 4acto paccMaTpHBAarOT Cily4ad, KOrJa IpeieibHble
H3OCPIKKH l'[epBOl‘/lI [SP18%0:050005)1 I/IHBCCTI/ILII/Iﬁ CTpOT'0O MOJOKHUTCIbHBI TN
KOTJIa CYIIECTBYIOT (DMKCHUPOBAHHBIC H3ICPIKKH JIFOOBIX HEHYJIEBBIX
uHBecTUlMU. [IpocThie HeokIaccuyeckue MOJENIM HAaKOIUIEHUS Ka-
nmuTaja MOKa3bIBalOT, YTO MPU SMIIMPUUYCCKOM HCCIICAOBAHUU BJIUA-
HUS HAJIOTOBOM ITOJIUTHKH Ha HMHBECTUIIUHN Hel/I36e)KHO BO3HUKACT pAa
0COOEHHOCTEI: HEBO3MOXKHOCTH OT/IEJIUTH BIMSIHUE IOKOB HAJOIOBO
IMMOJIMTUKHU OT APYIUX HIOKOB, HpO6ﬂeMbI I/IZ[CHTI/I(l)l/IKaIJ,l/Il/I caMux Hu3-

1 B ucxonnotit pabore Romer (1996) npenmnonaraercs, 4To Mepes MPeACTOSIIMA
BEIOOpPAaMH OIMH U3 KaHAUATOB IIPEeUIaraeT CyIeCTBEHHOE CHIDKCHHE HAJIOTa Ha IPHObLIb,
IIPHYEM €To Iodea OKUIACTCs ¢ BEPOSITHOCTBIO 50%.
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MEHEHHI B HAJIOTOBOM 3aKOHOAATCIIBCTBC U UX HOCJ'IeILCTBPIﬁ, OLINOKHU
U3MEPCHUA U AP.

1.2.5. Dmnupuyeckuii anamu3 3aumocesisu Meicoy
UHBECMUYUAMU U HATIO20001109iCeHUeM

KoHeuHbIe 1enu HAIOroBeIX pehopM, MPOXOIAIINX B PA3HBIX CTpa-
HaX, BO MHOTOM COBMAJar0T — 3TO Pa3BUTHE SKOHOMHKH, YIyUIICHHE
WHBECTHUIIMOHHOTO KIMMaTa W TMPHBICYCHHE WHOCTPAHHBIX HHBECTHU-
Ui, CO3MaHNEe HOBBIX pabOYnX MECT, pa3BHUTHE MEKITyHAPOIHOH TOp-
TOBIH U JOOBIYM TPHPOAHBIX PECYPCOB, 3aIIUTA OKPYXKAOIICH Cpebl
u T.4. [Ipu stom OOH mnonaraet, 4To CHM)KEHHE HAJIOTOBBIX CTaBOK,
0COOEHHO CTaBKHM Hajora Ha IPUOBLIb KOPIIOpalMi, IpeApUHUMAET-
Csl IMEHHO C IIEJIbI0 MPUBICYCHUS] HHOCTPAaHHBIX MHBecTuinid (World
Investment Report (2008)).

Pedopmbl HasI0r000105KEHHS CTAHOBATCS IPEIMETOM U3yUYEHUS BEY-
[IAX MEXKITYHAPOIHBIX HHCTUTYTOB M OpraHHU3aInii; 0COOBINH HHTEPEC BbI-
3BIBAIOT HAJIOTOBBIC CTUMYJIbI, B YaCTHOCTH, CHUJKCHHE HAJOTOBBIX CTa-
BOK (B TOM YHCIIE ISl HAjora Ha MPUOBLTG KOPIOpAIHii), H pe3yabTaThl
MOMOOHBIX Mep, BKIIFOYAS MX BIHMSHHE Ha NPHBICUCHHEC WHBECTHIHH U
SKOHOMHYECKUN POCT.

OCHOBHBIMH METOIAMH HCCIEJOBAHHUI SIBISIOTCSA PErPECCHOHHBIC
Mozen (HarmpuMep, MOUCK 3aBUCHMOCTH MEXIy MPUBICYCHHBIMH HH-
BECTHUIIMSIMUH W, K TPUMEpPY, HAJIOTOBBIM OpeMeHEeM), MOICIHPOBAHHUE
PEUTHHIOB WHBECTHUIIMOHHOW MPUBICKATEIBHOCTH (T.e. aHAIN3 BIHSHUS
Pa3IMYHBIX TAPAMETPOB CTPAHbI HA €€ MONIOKEHHE B PEUTHHTE), 4 TAKKE
Ka4eCTBEHHBIC HCCIICOBAHUS 10 OTACIBHBIM CTPaHaM — BIHSHHE TPH-
HIMaeMbIX Mep B OT/EIbHOI CTpaHe Ha MPUBICYCHHE HHBECTHUIINI U ee
SKOHOMHMYECKUN POCT.

Hauunas ¢ 6azoBoii padotsl Hall, Jorgenson (1967) BausHAE HAIOTO-
BOU TONHMTHKY HA IPHHATHEC WHBECTHIIMOHHBIX PEIICHHN CTANO MpenMe-
TOM OOJIBIIOTO KOJINYESCTBA IMIIMPUICCKUX UCCIICMOBAHHUIA.

IMocne Teoperuueckoit pabotel Sandmo (1974) B nanpHeiinieM, B pa-
ootax Abel (1980, 1983); Summers (1981); Auerbach (1989); Auerbach,
Hines (1987, 1988); Alvarez, Kanniainen, Sodersten (1998), anamusupo-
BAaJIOCh BIMSHUE CTABKM HAJOTa Ha MPUOBUTH U WHBECTHIIMOHHOTO HAJIO-
TOBOTO KPE/IUTA C MCIOIb30BAHHEM MOJICIH C U3/ICPIKKAMU YCTAHOBKH Ka-
MUTajaa, OCHOBAHHOU Ha g-Teopuu. B paborax Judd (1997) u Jorgenson,
Yun (1986, 1990, 1991) wccnenoBaioch BIUSIHUE HAIOTOBBIX pedopM Ha
KaI|Tall B JOJTOCPOYHON MEPCIICKTHBE B PaMKax MOJIEINH OOIIEero paBHO-
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BECHs C PALIOHAIBHBIMU OKHIaHUIMHU. Cpenn 0a30BbIX AMIMPUYECKHX
UCCJICIIOBAHUI MOXHO BBIIEIUTH Pa0boThl Auerbach, Hines (1987, 1988) u
Cummins, Hassett, Hubbard (1994, 1996), B KOTOpPBIX aBTOPbI POBEPHIIH
BJIMSIHUE M HAJOTOBO MOJIMTUKH, U HAJIOTOBBIX pe()OpM Ha MHBECTHUIIMH.

B pabore Altug, Demers, Demers (2002) uccnenoBanoch BIUSHUE BO-
JaTUJIBHOCTH CTABKU HAJIOTa Ha NPHOBLIb Ha NMOBEICHHE HEHTPAIIbHBIX K
pucky ¢upMm, GYHKIMOHUPYIONIMX B PaMKaX MOHOIIOJMCTHYECKOH KOH-
KypeHIuH. B 000oux cirydasx Oonpliasi BOJIATWIILHOCTD CTaBKU HAJora He
BJIMSIET HA MHBECTHULMH JIO TeX II0p, IoKa OoJibliasi BOJATHILHOCTh HE
CTaHOBUTCS NOCTOsIHHOM. [TpuunHa Takoro addekra 3akarodaeTcs B TOM,
YTO M3MEHEHHs CTaBKH Hajora Ha NpHOBUIb BIMSIOT Ha MOCIEHAJIOrO-
BbIE€ JICHEXKHBIE TIOTOKH (DUPMBI, TOJIBKO €CITH OHU HE KOPPEIUPOBaHbI BO
BpeMeHH (T.e. KaXKJ0e U3MEHeHHe Henpeackazyemo). Eciu xe oHu Kop-
PeMpOBaHbI, TO TEKYLIMH IIOK HAaJOrOBOM CTaBKH AaeT (uUpMaM Impen-
CTaBJIeHHe O OyayIieM IIOKe. DTOT Pe3yNbTaT CIIpaBeIuB B OTCYTCTBUE
HaJIOTOBOI aMOpTH3alyy, MPU HAJMYMH KOTOPOW OoJbllas BOJIATHIIb-
HOCTb HaJOrOBOM CTaBKM IIOPOXKAAET MEHBIIUN pa3Mep MHBECTULUH B
OCHOBHOH KaruTall.

Monenu o01ero paBHOBECHS, B KOTOPBIX pacCMaTpUBAIOTCSI U3MEHe-
HHS CTaBOK HaJIora Ha MpUOBUTb 1 HHBECTUIIMOHHOTO HAJIOTOBOI'O Kpeau-
Ta, MOKA3bIBAIOT, YTO OoJiee MpecKa3yeMblil 1 MEHEE BOJNATHIILHBIN Ha-
JIOTOBBIM KPEJUT NPUBOAUT K MEHBILEH BOJATHILHOCTH B MHBECTHIIUSX.
B pab6ore Bizer, Judd (1989) 6bu1a paccMOTpeHa CTOXacTUYECKast MOJICTIb
0011Ier0 paBHOBECHUS! C HEOTIPEAEIEHHOCThIO OTHOCUTENIFHO OyIyIInX Ha-
JIOTOBBIX CTaBOK M OBLIO MOKa3aHO, YTO HEOINPEIEICHHOCTh B CTaBKE I10
MHBECTHLIMOHHOMY HAJIOTOBOMY KpEIUTY 0oJiee CHIILHO BIIMSET Ha UHBE-
CTHIINH, YeM HEOIPEICICHHOCTh B HAJIOTOBBIX CcTaBkax. B pabore Chang
(1995) ObL1a UCMOIB30BaHA MOJICIb PEabHBIX OM3HEC-IUKIIOB JJIs UC-
CJIC/IOBaHMSI BIMSIHUS BOJIATHIIBHOCTH HAJIOTOBBIX CTABOK HA MHBECTHIIUH
IPY HAJTMYUH [IOKOB ITPOM3BOIUTENBHOCTH. B 3TOM Cityyae aBTopoM Tak-
)K€ MOJIYYeHO, YTO Bapualysi HaJOrOBOH IMOJMTHKH MOXKET CyLIECTBEH-
HBIM 00pa3oM OTpPa3UTHCS HA BapHAIIMU MHBECTULHH.

CymiecTByeT psjJ paboT, B KOTOPBIX OTIEIBHO UCCIEAYETCs] HeJMHEH-
HOCTb IIIKaJI HAJIOTOBBIX CTaBOK. B pabore MacKie-Mason (1990) Obinu
paccMOTpEHbl aMOPTU3AI[MOHHBIE OTYUCIICHUS! KaK MCTOYHUK HEJTMHEH-
HOCTH B YCIIOBHSIX JIBYX PEKHMOB HaJIOTOOOJIOKEHHS: MOJHOE BO3Bpa-
IIEHHE IMOTEPh U IOJIHOE HEBO3BpAllleHHE MOTEPh OT TOTo, YTO (GupMa
CTaJIKMBAETCSI C HEOTPEIEJICHHOCTHIO LIEHBI Ha CBOIO MPOIYKLHUIO. ABTOD
HOJNYYHJI, YTO YBEJIMYEHHUE aMOPTH3ALMOHHBIX OTYHCICHHH MOXET CO-
XpaHWTh MHBECTHUIMH Ha MPEKHEM ypoBHE B 00oMX ciiy4asx. B pabo-
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te Penninga (2000) 6bUI0 MOKa3aHO, YTO MHBECTHUIIMOHHBIA HAJIOTOBBIH
KPEIUT YMECHBIIAET CTOUMOCTh M CTUMYJIUPYET UHBECTUIIUH, B TO BPEMsI
KaK aMOPTH3al[MIOHHbIE OTYHCIICHUs He 00JIalaloT TAKMMHU CBOWCTBAMH.

BnusiHue HeonpeaeNeHHOCTH CTaBKU WHBECTHLMOHHOIO HaJIOTOBO-
rO KpeauTa Ha UHBECTUIIMH OLIEHEHO B HccienoBanuu Hassett, Metcalf
(1999), B KOTOPOM paccMaTpUBAETCs MOJIECIb BbIOOpa (QUpMaMH OII-
TUMaJIbHOTO BPEMEHHM OCYIIECTBJICHUS WHBECTHUI[OHHOTO IPOEKTa.
Ecnu HeomnpeeieHHOCTh UMEET BUJ HENIPEPBIBHOTO T€OMETPUUECKOTO
OpOYHOBCKOTO JIBUKEHUS, TO COINIaCHO pe3yibratam padoTsl Hassett,
Metcalf (1999) yBenuveHne TUCIEPCUU WHBECTUIIMOHHOTO HAJIOTOBO-
ro KpeauTa YBEJIIMYHMBaeT ONTHMajbHOE BpEeMsi HHBECTHpOBaHUs. B
TO K€ BPEMsi, KOTJIa MHBECTHIIMOHHBINA HAJOTOBBIH KPEIUT TEeHEPUPY-
€TCsl MAPKOBCKUM IIPOLIECCOM, YBEIMYEHHE PHCKa MPUBOIUT K POCTY,
a He K MaJICHUI0 WHBECTHIUI'. ABTOPBI TAKKe PACCMOTPENH BIHSHHE
MPOTHMBOLIMKINYECKON HAJOTOBOW MOJUTHUKHU, KOTJA IMpPEAOCTaBICHUE
WHBECTHLIMOHHOTO HAJIOTOBOT'O KPEINTA CYXKAETCsl IPH POCTE TEKYIIETO
crnpoca. B aToM citydae yBenuueHHE HAJOTOBBIX PUCKOB TAaKXKe IPHBO-
JUT K pOCTY MHBECTHIIMH, OJHAKO B MEHBILIUX pazMepax, 4eM B CiIydae
HE3aBUCHUMOM HaJIOTOBOW MOJIUTHKU.

Jlpyrum HeMajioBa>KHBIM BOIIPOCOM, KOTOPBIN CBSI3aH C BIMSHUEM Ha-
JIOTOBOH MOJMTHKH Ha WHBECTHLIMOHHOE MOBEACHHE, SIBJSIETCS BPEMEH-
Hasl HECOCTOSITENILHOCTh ONTUMAJIbHOM MOMUTUKH. Cpeu COBPEMEHHBIX
paboT MOXHO BBIICIUTH paboty Panteghini, Scarpa (2003), B koTOpO#
aBTOpBI paccMoTpenu 310t 3ddext. Kak u B pabore Erbenova, Vagstad
(1999), B 3TOM HCCIICIOBAaHUU OOHAPY)KEHO, YTO PHIHOYHAS HEOIpe/e-
JICHHOCTh BO3HUKAET B TOM YHCJIE W3-32 ONIIOPTYHHCTHYECKOTO HOBEJIe-
HUsI PUCKATIBHBIX BIACTEH, YTO OTPUIIATEIBHO CKA3bIBACTCSl HA MHBECTH-
[IUOHHBIX CTUMYJIaX.

B paborax Auerbach, Hassett (1991) w Cummins, Hassett, Hubbard
(1995, 1996) 6110 NOKA3aHO, YTO HAJOTOBBIE PeOPMBI BHI3BIBAIOT 3HA-
YUTEJbHYI0 BAPHALMIO B KIIIOUYEBBIX HAJIOTOBBIX MapaMeTpax, TAKHX Kak
WHBECTHIIMOHHBIA HAJIOTOBBI KPEIUT WM TMPHUBEICHHAS CTOMMOCTH
aMOPTH3ALMOHHBIX OTYMCIIeHn. [103TOMY HaJOroBbBIE IEpEMEHHBIE MO-

1 B nmureparype 1o uccie0BaHUIO BIMSHUS YBEIHUCHUS HAJIOTOBBIX PHUCKOB I10-
JTy4eHBI TIPOTUBOPEUMBLIE PEe3yNIbTaThl. B paMkax Mozenu ¢ u3iep>KkaMH yCTaHOBKH KaIl-
Taja, TEXHOJIOTHEH C MOCTOSHHOM OTHauei OT Macmraba ¥ COBEPLICHHOI KOHKYpeHIUEH
Hartman (1972) moka3ai, 9To GoiblIasi BOJATHIBHOCTD IIEHEI BBITYCKaeMOW IPOTYKIUH
YBeIWYMBaeT MHBECTHUIMHU. Takoil BBIBOJ cleflaH B MPEIIONIOKSHUN BBITYKJIOCTH MPOH3-
BOJICTBEHHO# (DYHKLIUHM OTHOCHTENBHO LICHBI BBINTYyCKa. B OTCYTCTBHE MOCTOSHHOM OTIa4u
0T MaciTaba BIUSIHUE BOJIATWILHOCTH OY/IET 3aBUCETh OT CBOMCTB MPEIEIbHOM BBIPYUKH.
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YT OBITh XOPOIIUMH HWHCTPYMCHTAMHU JUIS H3ICPIKEK HCIOIb30BaAHMSI
KamuTalia Wik JeTepPMUHAINK ¢-TOOMHA B TCUCHUE HAJIOTOBBIX peOopM.
C wucrnonbp30BaHUEeM Takoro noaxoxa B padore Carroll, Holtz-Eakin,
Rider, Rozen (2000) Obu10 TIOKa3aHO, YTO BapUAI[MK HAJIOTOBBIX CTABOK
B TeYCHUE HaJOroBod pedopmbl 1986 I. BRI3BIBAIM BapHAIlMd HHBECTH-
it Manoro ousHeca. B paborax Auerbach, Hassett (1991) u Cummins,
Hassett, Hubbard (1995) vcnonb30Baiich BEKTOPHbBIE aBTOPErPECCHUOH-
HBIE MOJIENIU VISl NPEeICKa3aHusl MHBECTUIMH B TEYEHHUE rofa, Clelylo-
IIEro 3a TroZIOM II0CJIE HAJIOTOBBIX pedopM, IMOCIE YEero CPaBHHBAIUCH
OLIMOKHM MPOTHO3a JUIsi KaXJOr0 aKTHBA C M3MEHEHHEM H3JIEpKEK HC-
MOJIb30BaHUs (LIEHOM) 3TOT0 aKTHBA. ABTOPHI MOKa3ald HaJIU4YHE CTPO-
TOM OTpULIATENBHON KOPPENISILIMM MEXY CTaBKAMH HAJora U BEJIMUUHOU
WHBECTULUH.

Tabnuya 6

OueHKH MO/IeJIH €O CKOPPEKTHPOBAHHBIM HA HAJIOTH OTHOLIIEHHEM
CTOMMOCTH aKUMil K crouMocTH KanutaJaa (Q) ans 14 crpan O9CP

OueHkn ko3 duIMeHTa npu
TpaI[I/ILIHOHHLIC ITaHCJIbHBIC
CTpaHa Q C HUCIIOJIb30BAHHUEM HAJIOTO-
OleHKH Ko3(uumenrta npu O
BbIX HHCprMeHTOB
3aBucumas nepemenHas: I/K

ABcrpanust 0.050 0.289
P (0.019) (0.153)
Eersri 0.103 0.587
© (0.044) (0.422)
Kamana 0.041 0.521
A (0.009) (0.127)
Noma 0.104 0.765
(0.085) (0.308)
F— 0.085 0.388
ParIy (0.042) (0.116)
Ceontamin 0.095 0.784
P (0.040) (0.296)
—— 0.051 0.180
(0.018) (0.120)
o 0.029 0.086
(0.008) (0.035)
Hunepnanbt 0.069 0.633
Aleprant (0.044) (0.150)
Hobmers 0.069 0512
P (0.031) (0.295)
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Tabnuya 6, okonuarue

OueHku k03¢ dHIMEHTa TpH
TpaauLHMOHHBIE TAHETbHBIE
Crpana O ¢ UCTIONB30BAaHUEM HAJIOTO-
oueHkH kodhduuumenta npu Q
BBIX HHCTPYMEHTOB

Menamus 0.044 0.404
(0.0028) (0.233)
N — 0.051 0.293
H (0.047) (0.169)
Benukobpuranus 0.062 0.589
P (0.013) (0.078)
0.048 0.650
CIIA (0.006) (0.077)

Ipumeyanue. B ckoOkax ykazaHbl CTaHIAPTHbIE OLIHOKH.
Hcemoynuk: Cummins, Hassett, Hubbard (1996).

B maé6n. 6 noxazaHa 3HaUMMOCTh UCIIOJIB30BaHUS SK30I'€HHBIX HAJIOTO-
BBIX M3MEHEHUH /Il MAeHTU(UKAIUK U3MeHeHnH B BennuuHe 0. B aToi
TalNuIe MpeACTaBIeHbl OLEHKH M3MEeHeHHs: O MPH CYIIECTBEHHBIX Ha-
JI0roBhIX peopmax B 1980-x rr.

Tak xax naeHTHUKAIUSA STHX dPHEKTOB CHIIBHO 3aBHCUT OT KPOCC-
CEKI[MOHHOMN BapHalliH, MEKBPEMEHHbIE BapHUaI[H HAJIOTOBOH MOITUTHKH
MOTYT BbI3bIBaTh Majble BapHallui MHBeCTULMII. MccnenoBarenu moce-
JIOBaTeNIbHO MpEeAJIaraiy TpU OOLIMX OOBSCHEHHS TOTO, I0YEMY TPYIHO
YJAOBUTH CTaTUCTHUECKU 3HAYMMOE BIUSHHE M3MEHEHHUsS HaJOroBOH IO-
JIUTUKY HA UHBECTHUIIMHU:

1) omrOku B n3MepeHusix GyHaaMeHTalIbHBIX epeMeHHbIX (Goolsbee
(2000));

2) HenpaBWIbHas CHELM(UKALMS WM3JIEPKEK YCTaHOBKM KalHTaia
(Abel, Eberly (1996));

3) HEOMHOPOIHOCTh MPOM3BOACTBeHHOHN QyHKIMKU (Cummins, Dey
(1998)).

B pabote Altug, Demers, Demers (2004) u3y4yaercs BIUSHUAC HAJIOTO-
BOIl MOJIUTHKY (B TEPMHUHAX MHBECTHIIMOHHOTO HAJOrOBOTO KPEIUTa) Ha
WHBECTHUIIMHU M MIOKA3aHO, YTO BPEMEHHBIE HAJIOTOBBIE MTOCIa0IeHNs 3Ha-
YUTEIHHO CTUMYJIMPYIOT HHBECTHLIUH, IPU 3TOM YeM OOJIbILE BOJIATHIIb-
HOCTH B HAJIOTOBOM MOJIUTHKE, TEM OOJbIIE BOJATHILHOCTH B UHBECTH-
LUAX, U OOJIbINAs BOJIATUIBHOCTH HAJIOTOBOM MOMUTHKY IIPU ITIOCTOSTHHOM
CpeIHEM 3HAYCHUU MOPOXKIAET MEHBIINNA 00hEM HHBECTHIIHH.

Henrp npu ynusepcutere Horrnnrema (BemukoOpuranusi) paccma-
TPUBAJ 3aBUCHUMOCTb MHOCTPAHHBIX MHBECTHIMH OT HAJOTOBBIX CTABOK
pa3BuThIX cTpaH. ComacHO UX BBIBOJIAM, CTpPaHbI, IPUBJIEKAIOLINE HAU-
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OoupIINii 00bEM MHOCTPAHHBIX MHBECTHIIHI, 3a4acTyi0 UMEIOT U OoJee
BBICOKHEC HAJIOTOBBIEC CTaBKU (B TOM 4YMCJIC U CTABKHU HaJIOra Ha l'[pl/I6I)IJ'H)
KopItopanuii)'.

Jeno B TOM, YTO €CiIM CTpaHa uMeeT MH(PPACTPYKTYpY, NPHUBIEKa-
TEJIBHYIO JJIs HHBECTOPA, OTIMYAETCS MaKpPOIKOHOMHYECKOH CTaOWIIb-
HOCTBIO, IPOCTOW CHCTEMON HaJOro00J0KEHUs, 3alHUIaeT paBa HH-
BECTOPOB, T.€. B 1[eJIOM NPUBJIEKaTeIbHA Il HHBECTHLIUI, TO HHBECTO-
PbI MOTYT JIOSJIBHO OTHECTUCH K 60.]'166 BBICOKHMM HAJIOTOBBIM CTaBKaM.
Kak yTBepxkmaercst B paboTe, KIIOYEBBIMH (BaKTOpamu JUIsi MHOTHUX
MYJIbTUHAIIMOHAJIBHBIX KOMIIAaHUN SIBJISIIOTCS YKOHOMHUYECKAss W IOJIU-
THUYECKasi CUTyalusi B CTpaHe, a HAJIOTOOOJIOKEHHE SIBISETCS TOJIBKO
OJHUM M3 MHOI'UX JOIIOJIHHUTCIIbHBIX (l)aKTOpOB, BIUAKOIINX HAa HUHBE-
ctuuu. IloatoMy crpaHa, rAe IpPUCYTCTBYeT MHBECTUI[MOHHO OJyaro-
NpUsTHAs Cpella, MOXKET MO3BOJHUTH ce0e YCTaHOBHUTH 0Oojiee BBICOKHE
HaJIOTOBbBIE CTaBKU>.

AHanoru4Hele BBIBOJBI MOJy4YeHbl B pabore BammHrronckoro yHu-
Bepcurera (Jensen (2007)), B KOTOPOH M3y4aeTcs BIUSHHE CTABOK KOp-
IMOpaTUBHBLIX HAJIOT'OB Ha MHOCTPAHHBLIEC MHBCCTULHHU, IPU 3TOM MEKIY
JaHHBIMU TapaMeTpaMu HUKAKON B3aMMOCBSI3H HE BBISIBJIICHO. Hepl/IO,Z[
uccnenoanus oxsartwi 1990-2000 rr. u 19 ctpan OO3CP. Ilpu stom
OblIa NMpOaHaIM3UPOBaHA 3aBUCUMOCTh MHOCTPAHHBIX MHBECTHUIIMN Kak
OT HOMHMHAJIbHBIX, TaK U OT CPEAHUX 3¢)q)eKTHBHbIX HaJIOTOBBIX CTAaBOK.
[TomuMoO 3TOTO, HCCIIEOBATENN HCKAIN 3aBUCUMOCTD OT 3((EKTUBHBIX
MpCACIbHBIX HAJIOTOBBIX CTaBOK3.

Me)K[ly TEM APYTruc€ aBTOPbI HE NBITAOTCA OLICHUBATh BIUSAHNUE HA CO-
BOKYITHbIC HHOCTPAHHBIC MHBCCTUILIUN KaK OAHY MEPEMCHHYIO BCINYHN-
HY, a pa3aC/IsA0T UX 110 BUJaM U MIIYT 3aBUCUMOCTb MEXKIY HaJIOTOBBI-
MU CTaBKaMHU U ONPCACIICHHBIMU BUAAMU l/IHBCCTHL[l/Iﬁ. HO-BI/II(I/IMOMy,
TaKoW 1oaxoJ OoJiee IPOJAYKTUBEH: HapUMep, B paboTe rpyIIbl €Bpo-
nerickux uccinenosareneit (Herger, Kotsogiannis, McCorriston (2008))
YTBEPIKAACTCA, YTO BEPTHUKAJIBbHBIC MHBCCTUIIUN — KOTJIa MYJIbTUHAIIU-
OHaJIbHasl ()UpPMa OTKpHIBaeT (HIIMAN B Jpyrod crpaHe, 4ToOblI Mpoja-
BaTb TaM CBOIO NMPOAYKHHIO HJIW MOKYIATbhb ChIPHC — IMPAKTUYCCKU HEC

1 Foreign Direct Investment (2007). UccnenoBanue oxsariio mmepuox ¢ 1984 mo
1998 r. u 18 crpan ODCP, B uncio koTopbix Bouw ABctpanus, benbrus, Kanamga, OunisiH-
qst, @pannyst, I'epmanus, [perus, Upnanaus, Vcenanus, Uranus, SAnonns, Hunepnannaer,
Hogas 3enannus, [Topryramms, Ucnaunus, [Isenwst, [lselinapust, Benukoopuranus u CIIA.

2 Ibid.

3 Tlokazaresb OTpaXkaeT MpeelIbHOE HaJIOTOBOE OpeMst IO OTHOIICHHUIO K HAJIOTO-
Bolt 6aze 1o Hanmorooonoxenus. Cm. Devereux, Griffith (2003).
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3aBHUCST OT CTAaBOK HAJIOIOB, B TO BpeMs KaK FOPU30HTAJIbHBIE HHBECTH-
LUK — KOTJ]a MHBECTOP HILET OJaronpusTHbIe BO3MOXHOCTH ISl IIPOU3-
BOJICTBA MPOIYKIMH, — HA00OPOT, CUJIBHO 3aBHUCST OT CTaBOK HAJIOTOB.
IIpaBna, momyuast 3TOT BBIBOA, UCCIENOBATEIN OIPAaHUYMINCH JaHHBI-
Mu Tosibko 00 mHBecTHIMAX u3 CIIIA B apyrue 62 cTpaHsl 3a MEPUOL
1995-2004 rr. OcobeHHO sipko 3G GeKT BO3ACHCTBUS HAJOTOBBIX CTABOK
nposiBisuics, korga komnanus CIIIA moromana Gupmser 3a pyoekoM B
pe3yabpTare «CMEeLIaHHBIX» WHBECTUIUH, T.€. Y HHBECTOpa ObUT MOTHB
U TOProBarh C MPHOOPETEHHBIM (QUIUAIIOM, H Pa3BUBATh TaM OH3HEC.

[oxoxue pesynbrarsl nokassiBaeT pabora ODCP, B koTopoii Takxke
He OBUIO HAMIEHO IMITUPUYCCKON CBA3M MOTOKOB WHBECTHIIUN MEXIy
crpaHamu EBpocoro3a u HaIOTOBBIX CTABOK 3THX cTpaH'. OHAKO HccIie-
JIOBaTesid 0OHAPYXWIIN CIalylo CBS3b MEXKIY WHBECTHLUSIMU B CTPaHbI
EBpocoro3a (13 ocTanbHOro Mupa, T.€. u3 crpas, He Bxomsamux B EC) u
HaJIOTOBBIMH cTaBKamu cTpaH EBpocoro3a. Kpome Toro, oHu ycraHoBu-
JIM, YTO Ha OOJIBIIMX BPEMEHHBIX MHTEPBAJaX 3J1aCTHYHOCTh MHOCTPaH-
HBIX MHBECTHUIMH 110 HAJIOTOBBIM CTaBKaM BBIIIE, YEM Ha KOPOTKHUX IIPO-
MEXyTKaxX BPEMEHH.

B Gonee panHem uccienoBaHur BcemupHOro GaHka’ aHaJIM3MPOBa-
JIOCh BIIMSTHHE HAJIOTa Ha MPUOBLIL KOPIOPALMil Ha HOTOKH HHOCTPaHHBIX
HMHBECTHLIUH B § cTpaHax — HOBBIX uieHax EBpocorosa (Octonus, Yexus,
JlarBusi, JIutea, Benrpus, [Tonwina, CnoBakust u Crnosenus). [lepuon uc-
cienoBanus oxparmi 1995-2004 rr. Kak u oxxuznanocs, Obuia oOHapyxe-
Ha cjabasi, HO CTaTUCTMYECKH 3Ha4MMas OTpHUIATeNbHas 3aBUCHUMOCTb
MEXy CTaBKaMH Hajlora Ha MpHObUIb 1 MHOCTPAHHBIMH MHBECTHLIUSIMH,
XOTs1 pa30pOC AaHHBIX OKAa3aJICsl CIUILKOM BEJIMK, YTOOBI JeaTh KaKue-
00 KOHKpPETHBIE KOJIMUECTBEHHbIE BHIBOABI. B TO ke Bpems umccieno-
BaTeNM HAllUIM, YTO Ha MHOCTPAaHHbIE MHBECTHULMH B CPEJHEM ropasJio
OoJibllie BIMSIOT BEIMYMHA CPEHEH 3apab0OTHOM IUIaThl, MPOrpecc B pe-
(opMax 1 OTKPHITOCTh SKOHOMHUKH, OLIEHEHHAas KaK JIOJIs 9KCIOpTa U UM-
nopra B BBII crpansl.

3aBUCHMOCTb MHOCTPAHHBIX MHBECTUIIMH OT HAJIOTOBBIX CTABOK JIET4e
OTCIIEIIUTD, €CIIM UCCIIEJOBAaTh MHBECTHIMH 32 PyOek KaKOH-TT00 OTHeIb-
HO B35TOM cTpasbl. Tak, HanmpuMmep, UCCIIEJOBAaHUE TOTOKOB MHBECTULIUI
MYJIbTHHALMOHAJIBHBIX KOMIIAHUN ['epMaHuy 10Ka3al0 UX CUIIBHYIO 3a-
BHCHMOCTH OT HAJIOTOBBIX cTaBok®. Mccmenosanuch 12 cTpaH (B UX yHc-

1 Tax Effects on Foreign Direct Investment. OECD, 2007.
2 Special Topic: Corporate Income Taxation and FDI in the EU-8. World Bank, 2004.
3 Buettner, Ruf (2007).
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1.2. OLIEHKA TIOCJIEJICTBUI PE®OPM HAJIOTOOBJIOXKEHUS [TPUBBIIIU OPTAHU3ALIAIA

1o Bouutn Opannus, Utanus, CIIA, Upnannus, I'penus, [lopryranus,
Ucnanus, [Isenus, @unnsauaus, Asctpus, benbrus u Kanaga) u nepuog
B 5 net (19962001 rr.). ABTOpPBI pacCMOTpPENH TPH Pa3HbIe MOAETH: UX
Pe3yNIbTaThl MOKA3bIBAIOT YMEHBIIICHHE WHOCTPAHHBIX WHBECTHIIUHN TPU
YBEIUYCHUH OPHUIIMATBHBIX HAJIOTOBBIX CTABOK.

B pabore Devereux (2007) yTBep:Kaaercs, 4T0 00beM UHOCTPAHHBIX
WHBECTULUN HE MOJHOCTHIO COOTBETCTBYET PeajbHON MHBECTULIMOHHOMN
AKTUBHOCTH, a 3()()CKTUBHBIC HAJIOTOBbIC CTABKH HE B MOJHOW MEpe OT-
paKaroT HaJIOroBoe OpeMsi — TaKUM 00pa3oM, IOJy4eHHbIE MHOIUMH HC-
CJIeIOBATENSIMI PE3YJIBTAThl OU€Hb CHUJIBHO 3aBUCAT OT HCIOJIb3YEeMOM
UMH MeTOonoJiorHu pacuetoB. COOTBETCTBEHHO, 00OOIIMTL PE3yIbTaThI
SMIIUPUUYECKOTO aHallM3a BIMSHUS HAJIOTOBBIX CTABOK HA TPUBJIIEUEHUE
WHOCTPAaHHBIX WHBECTHUIIMI aBTOpaM HACTOSILIEro HCCIEA0BaHUS He
MIPEJICTABISIETCS BO3MOXKHBIM.

B 3aknroueHre 0030pa pabOT, UCIOJIB3YIOMUX B KA4€CTBE OCHOB-
HOTO METO/Ia UCCJIEI0BAaHUHN MTOCTPOCHUE PETPECCUl, CIEAYET elle pa3
OTMETHTbh UX IIABHYIO OCOOCHHOCTH: B JIYUIIIEM Clydae Mo00HbIC UC-
CJIe0OBaHUSI MOTYT YCTaHOBUTD, YTO HAJIOTOBOE Opems SIBISETCS 3Ha-
YUMBIM ()AKTOPOM JIJIsl MIPUBJICUCHUS UHBECTUIIUN U DYKOHOMHUYECKOTO
pocTta, HO MPU 3TOM OCTAETCSI OTKPBITHIM BOMPOC, KAK OLIEHUTH KOJHU-
YeCTBEHHBIN BKJIA] 3TOr0 (pakropa. OOImas mpobdieMa TaKuX UCCIIEIO0-
BaHUU COCTOWUT B TOM, YTO MIIETCS CBS3b MHBECTHUIIMHA C KAKHUM-JIH0O
napaMeTpPOM «IPHU MPOYMX PABHBIX YCIOBHUAX». OMHAKO Ha MPAKTHKE
HET TAaKUX PAaBHBIX YCIOBUH, U CYNICCTBYIOT JIPYrue HEYUYTCHHBIC B
MoJieau (pakTOphI, BAUSAIONIME HA HHBECTHUI[UH, KOTOPBIC KakK pa3 Kap-
JHUHAJbHO OTJIMYAKTCS OT OJHOW cTpaHbl K Jpyroil. MHeIMU cioBa-
MU, HAJIOTrOBOE OpeMs SIBJSETCS TOJBKO OJHHUM M3 MHOTHX (haKTOPOB
WHBECTHIIMOHHOW aKTMBHOCTH M SKOHOMHYECKOTO Pa3BUTHUS, IPUUCM
JlaJIeKo HEe CaMbIM Ba)KHBIM.

Kak mpaBmiio, pe3ynbTaThl HCCIEIOBaHUN 3aBUCUMOCTH IMPUBIIE-
YCHHBIX WHBECTHUI[MI OT KaKOro-iubo OAHOro mapamerpa (B 4acTHO-
CTH, OT HAJIOTOBOTO OpeMeHHU HJIM HAJIOTOBBIX CTaBOK) HEOJHO3HAY-
HbI. B OTHUX ClTy4yasx UCKOMYIO 3aBUCHMOCTh MEXIY HHOCTPAHHBIMH
WHBECTHIMSIMU M HAJOTOBBIMH CTaBKaMH BOOOIE HE ymaeTcs oOHa-
pyXuTh. B apyrux ciydasx uccienoBaTeid OTMEYAIOT, YTO OOHApy-
KU OTPULIATENbHYI0 3aBUCUMOCTD MEXIY HaJOTOBBIMU CTaBKAMU U
MPUBJICYCHHBIMH WHOCTPAHHBIMH WHBECTHIMSAMH, T.€. 0OJiee HU3KHE
CTaBKH HAJora Ha MPUOBLIL ACHCTBUTEIHLHO COOTBETCTBYIOT IIPH MPO-
YMX PaBHBIX YCIOBHUAX 00Jiee BRICOKUM HMHBECTHIHSIM. BMmecte ¢ TeM
KOPPEJISIIUS MEKIY MPUBICYCHHBIMU MHBECTUIMSIMH U HaJOTOBBIMH
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1. TEOPETUYECKHME 1 SMITMPUYECKHE ITOAXO/1bI K MOJAEJIMPOBAHHIO...

CTaBKaMHM OKa3bIBACTCA AOCTATOYHO HI/I3KOI7[, 4YTO, XOTA U ITO3BOJACT
clcjlaTb Kau€CTBEHHBLIC BBIBOAbLI, HE JAaC€T BO3MOXHOCTU MOJTYYCHU
yCTOﬁ‘iHBbIX KOJIMYCCTBCHHBIX OICHOK. KonunuectBeHubie OLICHKHU
OKa3bIBalOTCA 3aBUCUMBIMU OT METOAUKHU pacucTa, BLIGpaHHOﬁ MOaC-
JIA U KOHKPETHBIX II0Ka3aTenei.
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2. AHAJIN3 OCHOBHBIX Pe3yJIbTATOB
pedopMHpOBaHMS HAJIOTAa HA MPUOBLIb
opranusanuii B Poccuu v pakropsl ATMHAMUKH
HaJI0roBBIX moctymiaenuu B 2000-2009 rr.!

2.1. OcHOBHbBIE N3MEHEHN s, BHECEHHbBIE B 3aKOHOJATEILCTBO
B 2000-2009 rr., kacawouuecss HaJ10ro00,10KeHNs MPHObLIN
OpraHu3aumi

C 1 auBaps 2002 r. Betynmwia B cuiy miaBa 25 Hanorosoro komexca
Poccwuiickoit denepanun «Hanor Ha npuObLIs opranuzanuit»y. C npuHs-
THEM JJAaHHOM IMaBbI TPOU30IILIN CYIECTBEHHbIE H3MEHEHUS B 3aKOHO/1a-
TEJBHBIX HOPMaX, KaCaloIUIMXCs HAJIOTOOOIMKEHHS TPUOBLIM OpraHu3a-
1uil. OCHOBHBIMH M3 pacCMaTpUBAa€MbIX H3MEHEHHH CTaJIU CIeNyIOIHe:

1. OT™MeHa 3HAYMTENBHON YACTH JIBIOT U BbIUeTOB?. OCHOBHBIM CIIE/-
CTBHEM JIaHHOTO PELICHMs CTajla OTMEHA WHBECTUIMOHHON JIBIOTHI, MO-
3BOJISIBILICH yMEHBLIATH JIO TOJIOBHHBI HajorooOiaraeMyro npuObUIb Ha
BEIMYMHY KaIUTAJbHBIX BIOXKEHUH MPOU3BOJCTBEHHOIO HAa3HAYCHHS U
KaIUTaJbHBIX BIOXKEHUH B JKWJIMIIIHOE CTPOUTENHCTBO (YMEHBIICHHYIO
Ha BEJIMYMHY HAYHMCIEHHOW 3a MEepPHOJ aMOpTU3alliK), a TaKXkKe Ha IIpo-
LEHTHI 110 32MHBIM CPEJICTBaM, HaIIPaBJICHHBIM Ha (PUHAHCHPOBAHUE TEX
KaIUTANTbHbBIX BIOXKEHHH, Ha KOTOPbIE PACIPOCTPAHSIIACH ATa JILIOTa’.

1 Jlannslii pa3nen noarotosneH npu yyactuu B.C. Ha3zaposa.

2 OpHako HeNb3sl TOBOPUTH O IIOJNHOI OTMEHE JBrOT IO HAJIOTY Ha IPHOBUIL B
pesynbrare pedopMbl, ITOCKOIbKY JIBTOTHl B IIHPOKOM CMEICIE (TIpe(epeHINN ONHUM Ha-
JIOTOIUIATENbIUKAM [epell APYTHMH) He HCUCPIIBIBATINCE TEIOTAMH U BBIUETaMH B CT. 275
u 276. YacTb TakuX JBIOT mocie pedopMbl OblIa COXpaHEeHa ITyTeM OIpPENeICHHs IPaBUIT
BEIYETA PACXOJ0B U3 HaIoroodnaraeMoi 6asel.

3 Heo0xomiMO yYHTHIBaTh, YTO MOJIOBHHON IMPUOBIIN OrPaHUYUBAJICS COBOKYII-
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2. Camxenune 6a30BO# CTaBKU Hamora ¢ 35 10 24%.

3. CuaTHe pana OrpaHUYEHHUI Ha MPUHATHE K BBIUETY PacXoloB, He-
O6XOZ[I/IMbIX JJI1 BEACHUA 6M3Heca. K ux YUCITY OTHOCATCA pacXodbl Ha
PEMOHT U TEXHUYECCKOC O6CJ'Iy)KI/IBaHI/Ie OCHOBHBIX CPEACTB, pacxoAbl Ha
peKiiamy, pacxo/ibl Ha UIMYIIIECTBEHHOE CTPAXOBaHHE U CTPAXOBaHHUE KOM-
MEpPYECKHUX PUCKOB, Ha BLIIIATY MPOLUCHTOB 110 3a€MHBIM Cpe[lCTBaMz,
pacxozipl Ha 00y4eHHe epcoHaa v T.JI.

4. U3Mmenenus B METOAUKE HAYUCIICHUS aMOPTU3alliu. OCHOBHBIM HO-
BOBBEZICHHEM CTajla BOBMOXKHOCTh IIPUMEHEHUs] HEJIMHEHHOro crocoda
HAYMCJICHUA aMOpTU3alluu IJIst 60HLL[II/IHCTBa TpynIl akTUBOB; KpOMEC TO-
T0, HOPpMbI aMOPTHU3aALlUN 6I)IJ'II/I CyHI€CTBEHHO YBCJ/IMYCHEI.

5. Ilepexon ¢ KaccoBOro METO/a Ha METOJ HauucieHuid. Berymuienue
B cuny massl 25 HK P® nosnekio 3a coboi s GONBIIMHCTBA MTPEa-
NIPUSTHH TIepexoj Ha 00s3aTeNbHOE BEJCHUE HAJIOTOBOTO ydeTa peaju-
30BaHHOM MPOAYKIHMU U MPUOBUIM MO (akTy OTrpy3KH MPOLYKLUH, a HE
ee OIUIaThI.

Crenyer OTMETUTb, YTO ONpe/IeSICHHbIE H3MEHEHHSI, OKa3aBIIHE BIIHS-
HUEC Ha NMOCTYIUICHUSA HaJIOTa HA le/I6I)IJ'l]) 0pFaHH3aLIPII>i, BCTYIIUJIA B CH-
ny eme pasbiie (B 2001 1), B TOM 4ucie nociae OpUHATHS paa APYTHX
maB yactu BTopoit HamoroBoro xonekca. OCHOBHBIMU MOJOOHBIMH U3-
MEHEHHSIMU B HAJIOTOBOM 3aKOHOZATENBCTBE OBLIH ClIETyOLIHE:

* BBEJICHUE MYHHUIIMIIAIILHON CTaBKH 110 HAJIOTY Ha NMPUOBUTL OpPraHu-
3anwuii B pasmepe 5%;

* pacuIMpeHre HAIOroBo 6a3bl H3-3a OTMEHBI 00OPOTHBIX HAIOTOB?;

* U3MEHEHHE HAJIOTOBOM 0a3bl B CBS3M C BBEJICHUEM HOBBIX CTaBOK aK-
LIU30B.

[Tomumo pedopmer 2002 1. Ha TOCTYIICHUS HAJIOTa HA IPUOBLIL Opra-

HBIN BBIYET 10 OOJBIIMHCTBY JIBIOT, IPUYEM BO3MOXXHOCTh YMEHBIICHHS HAJIOTOBOM 6a3bl
Ha yOBITKH MPOIDIBIX JIET TAK)KE OTHOCHIIACH K JIBIOTaM.

1 MakcuManbHO BO3MOXKHAsi O0Iasi CTaBKa Hajlora Ha MpUOBLIb MOmIa OBITH
ycraHoBiieHa B pazmepe 35%: 11% — B ¢enepainbHsliii OroipkeT, He Bbiiie 19% — B OIOIKETHI
cyobekToB Poccuiickoii Ddenepanun 1 HE BhIIIe 5% — B MECTHBIC OIOKETHI 10 PEIICHUIO
MPE/ICTABUTEIBHBIX OPraHOB MECTHOTO caMoympasiieHus (5%-Has cTaBKa Hajiora Ha IpH-
OBUTb B MECTHBIE OO/DKETHI ObLIa ycTaHosieHa Tonbko B 2001 1. 1 B 2000 1. He neiicTBoBa-
na). COOTBETCTBEHHO B OTACNBHBIX PETHOHAX (DAaKTMYECKH YyCTAHOBJICHHAS CTaBKa HAJlOra
Ha IpHOBLTE ObLTa HIDKE 35%.

2 Panee k BBIYETY NPUHUMAIKCH HPOLECHTHI MO KPEOWTaM, HAIPABICHHBIM Ha
MpUOOPETEHNE OCHOBHBIX CPEICTB, KPOME TEX, Ha KOTOPBIE PACIIPOCTPAHSIACH HHBECTUIIH-
OHHasl JII0Ta, U B TIPe/ieIax OrPaHNIEHUI Ha JIbTOTHI.

3 B 2001 . 6pU1H OTMECHEHBI TaKHe 000POTHBIE HAJIOTH, Kak cO0Op Ha CoeprkaHue
JKHJIMIIHOTO (DOH/A U OOBEKTOB COLMAIBHO-KYJIETYPHOU Chephl, HAJIOT Ha peau3aliio To-
proue-cMa309YHbIX MaTepHAaIIOB.
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2.1. OCHOBHbIE U3SMEHEHU, BHECEHHBIE B 3AKOHOJIATEJIBCTBO...

HU3AIUHA TOBIHSIIN CIEAYIONIe H3MEHEHUS B HAJIOTOBOM 3aKOHOAATeNb-
CTBE, BCTYIIMBILHUE B CUIIY B ITOCJIEAYIOIINE TOIbI:

* YBEIMYEHHE HAJIOTOBOM CTAaBKM IO JI0XOJaM, MOJYyYCHHBIM B BHJE
JIIMBUJICH/IOB OT POCCUMCKUX OpraHU3alMil pOCCUMCKUMU OpraHu3alus-
MH, ¢ 6 10 9% B 2005 ;

* u3MeHeHue 0a3bl u3-3a yBenuuenus crapok H/IIU mo vedtu u razy
roproueMy NpUPOIHOMY, CTAaBOK SKCIIOPTHBIX NOILIMH HA HEPTH, a TaKXkKe
u3-3a cHmkenus 6aszosoii craku ECH B 2005 r;

* BBEJICHUE YCKOPEHHOTO CIHCaHWs amopTh3anuu B pasmepe 10%
(amopru3anoHHO# npemun) HauuHas ¢ 2006 r.;

= U3MeHeHue cpokoB criucanus pacxonoB Ha HUOKP naunnas ¢ 2006 r;

= yBennueHue 10 50% cymmbl yOBITKOB, IEPEHOCHMBIX Ha Oynyliee,
HaynHas ¢ 2006 I. 1 OTMEHA OTPaHUYEHUS Ha CYMMY IEPEHOCHUMBIX yOBIT-
koB ¢ 2007 1.

Ienblit psim BaKHBIX U3MCHEHHUH, KACAIOIIMXCS HAJIOra Ha MPHOBLIb,
BCTynui B cuiy ¢ 1 ssHBaps 2009 r.:

* yMEHBLICHUE CTaBKU Hajora Ha npuobuIb ¢ 24 no 20% (yBenuyeHue
peruoHanbHOM ctaBku ¢ 17.5 1o 18% npu cHmxeHnn QenepaibHON cTaB-
KU ¢ 6.5 10 2%); Ipu 3TOM HIDKHSAS I'paHHUIA JUIS PETUOHAIBHOM CTaBKH
HaJiora Ha npuObUIb OcTanack 0e3 u3MeHeHu — 13.5%, 4ro npusesno k
YBEJIMYEHHUIO IPEAETbHO BO3MOXKHON BENUYMHBI PETHOHATIBHOM JIBIOTHI
IO HAJIOTy Ha NMPHOBLIL opranu3zanuii ¢ 4 no 4.5%;

= paspelleHHe HCIOIb30BAHUS HEIMHEHHOI0 METOAa HadMCICHUS
aMOPTHU3AIUH B OTHOIIEHUH HE OTAEIFHOIO OCHOBHOTO CPECTBA MU He-
MaTepUaiIbHOTO aKTHBA, a B IEJIOM [0 aMOPTH3ALIMOHHOI TpyIIe; npH
3TOM IS KaKAO0H aMOPTU3aLlMOHHON TPYIIIBI YCTaHOBIEHA CBOS HOpMa
aMOpTH3alUH;

* [IOBHIIIEHHE pa3Mepa amopTu3anuoHHoi npemuu ¢ 10 1o 30% aus
OCHOBHBIX CPEJICTB, OTHOCSAIIMXCS K 3—7-i aMOPTH3aI[MOHHON TpyTIie;
IpU 3TOM YCTaHOBJIEHO IPABMJIO, IO KOTOPOMY B CIIydae peasn3aliiu
paHee 4eM IO MCTEYEHHUHU 5 JIeT ¢ MOMEHTA BBEACHHUS B IKCILTyaTallUI0
OCHOBHBIX CPEJCTB, B OTHOLIEHWH KOTOPBIX OblIa MpHUMEHEHa aMOpTHU-
3allMOHHAs MPEMHUSL, COOTBETCTBYIOIIUE CyMMBI PAaCXOJ0B MOJIEXKAT BOC-
CTaHOBJIGHHIO M BKIIIOYEHHUIO B HAJIOTOBYIO 0a3y 10 Hajory Ha npuObLIb
OopraHu3anui.
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2.2. lunamMuka 0a3bl M MOCTYIJIEHUH HAaJI0Ta HA NPUOBLIbL
opranusanuii B 2000-2009 rr.

Paccmorpum quHamMuKy 6a3bl ¥ IOCTYIICHUH HajIora Ha MpUObUIL Op-
ranuzauuii B 2000-2009 rr., CTpyKTYpy HAJIOrOBOW 0asbl MO OTpacysiM,
JUHAMMKY APYTUX T0Ka3arelieid, KOTOpble OKa3bIBaJlM BIMSHHUE Ha ITOCTY-
IUICHUS 10 JaHHOMY HAJIOTy. OTO MO3BOJHUT JaTh YKPYITHEHHYIO OLIEHKY
BJIMSIHUS BBILICONMCAHHBIX U3MEHEHHH B HaJOTOBOM 3aKOHOJATENILCTBE
Ha MOCTYIUICHHS HaJIoTa Ha NMPUOBLIB, a TAK)KE BBIIEIIUTh OCHOBHBIE TEH-
JICHIIMH B TUHAMHKE pacCMaTpHUBAEMBbIX [TOKa3aTeseH.

Ha puc. 10 npencraBneHa AMHaAMHKa MOCTYIUIEHUI Hajlora Ha Ipu-
6bu1h B % BBII no kBapranam B 2000-2009 rr.

W3 npencraBiieHHBIX JaHHBIX BUIHO, 4To B 2002-2003 rr. HaOmona-
JIOCh CYLIECTBEHHOE Ia/ICHHE MOCTYIUIEHUH Hajiora Ha IpHObLIb, CBS-
3aHHOE Tpexae Bcero ¢ pedopmoil Hanora Ha NMPUOBUIL OPTaHHU3ALMH,
ocymectrieHHoi ¢ 2002 r. B 2004-2008 rr. 0003HaYMIaCh TEHICHITHS
K POCTY MOCTYIUIEHHH HaJjora Ha NpHOBLIb MO OTHOIIEHUIO K YPOBHSIM
2002-2003 rr. Onnaxo ¢ IV xBaprana 2008 1. mocTymieHUs JaHHOTO Ha-
siora B noyisix BBII Hauanu CylecTBeHHO U yCTOMYUBO CHUXAThCA. B pe-

3yJbTaTe MOCTYIUIeHHs1 Hayora Ha npuObuts B 1I-1V kBapranax 2009 r.
cTabmiusupoBanuchk Ha yposHe 3% BBII, uto oka3anoce HibKe ypOBHEH
2002-2003 rr. npaktuuecku Ha 1 1.1, Takum 00Opa3oM, 7T0 MUHHMaJILHOE
3Ha4YeHHE 3a BeCh paccMarpuBaembiii epuoa 2000-2009 rr.
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Hcmounuk: Pockasna, Poccrart, pacueTsl aBTOpOB.

Puc. 10. lnHamMuka MOKBapTaNbHBIX MMOCTYIUICHUH Hajora Ha npuosuts B 2000—
2009 rr., % BBII
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B nuHamuke Hanora Ha IpHOBLIb OpPraHM3alMi MOXKHO TaKKe OTMe-
TUTH CYIECTBEHHYIO CE30HHOCTh, XapaKTepU3yeMyl0 YBEIMUYEHHUEM IIO-
crymienuii B I u IV kBapranax kaxaoro roga (4to 00yCIOBICHO MPEKIE
BCEro CpOKaMHM yIiaTel Hasora). CiaeayeT OTMETHUTh, YTO SPKO BBIPaKeH-
Hasl CE30HHOCTh NOCTyIUieHu# ¢ cepeannbl 2008 T y>ke He HaOIo1aIach,
TaK Kak ONpeessonyM (aKTopoM crana AMHaMHUKa HaJloroodaaraeMon
0a3bl (a TOUHEE — €€ Pe3KOe CHUIKEHUE).

Ha puc. 11 cpaBHUBaeTCs JUHAMHUKa MOCTYIUICHUH Hajora Ha Ipu-
OBUIb ¥ CAJIBUPOBAHHOTO (PMHAHCOBOTO pe3yiibTara IesATeIbHOCTH Opra-
Husanuii' B 2000-2009 rr.

Kak BuaHO U3 pHCyHKa, B IIEJIOM IMHAMHKA MTOCTYIUIEHUH Hajora Ha
NpUOBLIb OpraHu3aluii OIM3Ka K JMHAMUKE CallbJMPOBAHHOTO (PUHAHCO-
BOro pesynbrara. OfHaKo ObUTH IEPHObI, KOTIA ATH MTOKA3aTeNIN H3MEHs-
JHCch pa3sHoHanpasieHHo (1o 2001, 2003, 2007 u 2009 rr.).

B 2001 r. nocrymienunst Hajora Ha NPHOBUIb OPraHU3aLUi BHIPOCIH B
pe3ylibTare BIMsiHUS cienyronmx ¢akropo: BBeaenue B 2001 . 5%-Horo
MYHHULIMIAIBHOTO HAJIOra Ha MPUOBUTH JUIsl KOMIIEHCAIIMU OTMEHBI cOopa (HO
0 PKOHOMHUYECKOH CyTH — Hasora) Ha coaepskanue XKKX, pacimmpenue Ha-
JIOTOBO# 0a3bl U3-32 OTMEHBI 00OPOTHBIX HAJIOTOB U BBE/ICHHSI HOBBIX CTABOK
axkuu3oB. [laHHble pakTOpbl 0OYCIOBUIIM MOJIOXKHUTENBHBINA ITPUPOCT HAJIO-
TOBBIX NOCTYIUIEHHII Hajiora Ha npuObLIL B % BBII nmpu orpunarensHom
HPHUPOCTE CaIBIMPOBAHHOIO (puHAHCOBOTO pe3ysbrara. ComiacHO OLIEHKaM,
npUBeICHHBIM B [10SICHUTEBHOM 3aITiCKe K MPOCKTY (eepaibHOro Oromke-
ta Ha 2001 1., yBenM4YeHue MOCTYIUICHHUH TI0 HAJIOTy Ha MPUOBLIL OpraHu3a-
LU B CBA3U C peallM3aLie BBIIECOIMCAHHbBIX 3aKOHONATENIbHBIX U3MEHEHUI
JIOJDKHO ObUIO cocTaBuTh okoito 1,34 m.n. BBIT (13 Hux 0.91 m.m. 3a cuer
BBE/ICHUSI MyHHIIMIATLHOW cTaBku). OAHAKO, KaK BHAHO M3 JIAHHBIX PUC.
11, daxriyeckuii mpupoct cocrasil b 0.36 .. Ckopee Bcero, Obuia
CYILIECTBEHHO 3aBbIIIEHA OLIEHKA [IPUPOCTa NOCTYIUICHUIT 3a C4eT BBEJICHUS
MYHHULIMIAIBHOM cTaBKH. [10-BurMoMy, He ObUT B MOJIHOW MEpe y4YTEeH TOT
(akT, 4TO BO MHOTHX PETHOHAX CTaBKa Hajiora Ha npuobuIb B 2002 1. okasa-
J1ach HM)KE MaKCUMAIIbHO BO3MOXKHOM (M3-3a €€ CHIDKEHHUS Ha YPOBHE CyOb-
exToB P 1 opraHoB MECTHOTO CaMOYTIPABIICHHS).

CHmKeHHe ypOBHS MMOCTYIUIEHHH Hastora Ha npuobuib B 2002-2003 .
00yCIJIOBJIEHO HECKOJIILKUMH (hakTopamMu. Bo-nepevix, 3T0 CHUKEHUE MakK-
CHUMaJIbHOW HaJIOrOBOM cTaBkH ¢ 35 10 24%, a Takke CyIIeCTBEHHOE U3-

1 CanbJUpOBaHHBIH (PUHAHCOBBIH PE3yNIbTaT YaCTO HCIOIb3YeTCsl Kak MaKpOIKO-
HOMUYECKUH [TOKa3aTellb, OTpaXkKaloIHii I3MEHEHHs B HajoroobaraeMoii 6ase 1o Hajory
Ha IPHOBLIG.
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Hcmounuk: Pockasna, Poccrar, pacueTsl aBTOpOB.

Puc. 11. lnHaMyKa TIOCTYIDICHNH HaJIOTa Ha IPUOBLTE OPTaHU3AIMI U CalbIupo-
BaHHOTO (DTHAHCOBOTO Pe3yJbTaTa IesTeIbHOCTH OpraHu3aInii
B 2000-2009 rr., % BBII

MEHEHHUE KaK CTPYKTYPBI, TaK U 00beMa (B CTOPOHY YBEIHUCHHS) 3aTpaT,
MIPUHUMAEMBIX K BBIUETY [PH ONPEeIeHUH HaoroBoii 6asbl. Heooxoaumo
MIOYEPKHYTh, YTO PsiJi M3MEHEeHHH B paMkax pedopmbl 2002 1. nelicTBoBas
B CTOPOHY YBEJIHMUYECHHUS HAJIOTOBBIX IOCTYIUICHUI, YTO, OAHAKO, HE CMOT-
JIO TIOJIHOCTBIO KOMIICHCHPOBATH «BBINAJAIOINE» JOXObl OOIKETHOU
cucteMbl. OLIEHKA BIMSHUS OTAENBHBIX 3aKOHOJATENIBHBIX M3MEHEHHH B
COOTBETCTBHHU C OIOPKETHBIMH IPOEKTUPOBKAMH IIpUBEAEHA B mabi. 7.
Bo-emopbix, mpuMeHEeHHE TaK Ha3bIBAEMOIO «IIEPEXOAHOI0» IMOJOKEHUS
JUTS OTIpENIENICHUs] HaJIOTOBOM 0a3bl (MpH mepexojie Ha METO/ HAYMCIICHUN )
II03BOJIMJIO HEKOTOPOM 4aCTH MPENIPUATUN CYIIECTBEHHO CHU3UTh HAJIO-
rOBbIE 00s13aTeNbCTBA. B-mpemyix, NPOU30ILIO 001ee CHIKEHNE CallbH-
POBaHHOTO (PUHAHCOBOT'O Pe3yJIbTaTa JAeATeIbHOCTH opranu3aiuii B 2002 1.

Tabnuya 7

H3meHeHHe MOCTYIVIEHU B KOHCOIHMIMPOBAHHBIN 0101KeT
Poccuiickoii @enepanum B CBSI3M ¢ pe)OpMHUPOBAHMEM HAJIOTA
Ha npudbLIbL B 2002 1

N3menenune noctymieHui
B OIOJDKETHYIO cuctemy PO
MIIpA PyO. % BBI1

M3MeHeHus B 3aKOHO/IATEIbCTBE
10 HAJIOTy Ha NpHOBLIb

CHsTHE OrpaHUYEHHH C OT/IENBHBIX BUIOB 3aTpaT
U YBEJIMYCHUE HAJIOTOBBIX BHIYETOB

—67.7 —0.64
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Tabnuya 7, oxonuanue

VI3MeHeHne TOCTYIUICHAH
V3MeHeHNs B 3aKOHO/ATEIIBCTBE B GIOBKeTHYIO CHeTemy PO
10 HaJIOTy Ha NPUOBLIb IE— 9% BBII
V3sMeHeHne aMOpTH3allMOHHOH OTUTHKI —28.5 —0.27
OnpejenieHue J0X00B 10 METOLy HauUCICHHH 11.4 0.11
3MeHeHne nops/Ka Ciucanus yObITKOB —18.4 -0.17
OTMeHa JIBrOT B 4aCTH OCBOOOMK/ICHHUS OT Ha-
JIOr000I0KEH s TIPUOBUTH OTAENIBHBIX KaTeropuid 180.6 1.71
HaJIOTOIUIATEIbIUKOB
CHIDKEHUE CTaBKU -192.9 -1.82
Hmozo —115.4 —1.09

Hcmounux: TloscHUTENIbHAS 3aITHCKa K TIPOEKTY (ezepanbHoro oromkera Ha 2002 1.

JIumts B 2004 . TeHAEHIMSA K CHIDKEHUIO HAJIOTOBBIX MOCTYIUICHUH OBI-
na npepBana. OCHOBHBIM (haKTOPOM POCT HOCTYIUICHHUH 110 HAJIOTY Ha IIPH-
66116 B 2004-2007 IT. cTa] 5KOHOMUYECKHH POCT Ha (hpOHE OIaronpusITHOM
BHEIIHEIKOHOMHYECKOMN KOHBIOHKTYPBI (B YaCTHOCTH, MOBBIICHUE MUPO-
BBIX IIeH Ha HedTh'). JaHHbIH QakTop CrOCOOCTBOBAN OCTATOYHO yCTOM-
YHBOMY POCTY CallbJPOBAHHOTO (PMHAHCOBOTO Pe3yJIbTaTa JAesITeIbHOCTH
opranuzaiuii B 20042006 rr. Kpome Toro, yBenudeHue NocTyIUICHUH Ha-
siora Ha IpuobUTh B 2004 I. yacTHYHO OBUIO 00YCIIOBJIEHO IPEKpaIlleHUEM
JICUCTBHS PsiZIa JILIOT 110 TOMY HAJIOTY, MOIYYEHHBIX 10 pe(opMbI Hajiora
B 2002 . PocT noctymnnenuit B 2005 1. 0T4aCTH cTal CIECTBUEM IIEpedHC-
nienust B Oro/pkeT B | KBapralie 3TOro roja 1iarexa, CBI3aHHOTO C Ioralie-
HreM Hastorooi 3anomkeHHOCTH HK «FOKOCy. D10t %€ haktop crocodb-
CTBOBAJI POCTY MOCTYIUICHUH Haytora Ha prObUTH B 2007 I. IPU CHIDKCHUH
CalIbIUPOBAHHOTO (DUHAHCOBOTO pE3yJIbTara.

B 2008 . cokpalieHue MoCcTyIIeHHH 10 HAJIOTy Ha NpUuObUIb OBLIO
00yCIJIOBIICHO TPEXIE BCEro CYIIECTBEHHBIM CHIDKEHHEM CallbJNupO-
BaHHOTO (DPMHAHCOBOTO pe3yjbTara JesATeNbHOCTH OpraHW3alfid, BbI-
3BaHHOT'0 HapaCTaHUEM KPU3UCHBIX SBJIEHUN B POCCUUCKON 3KOHOMUKE
ocenbto 2008 1. B 2009 1. eme ogHUM (hakTOPOM CTAJIO CHHIXKEHUE Ha-
noroBoit ctaBku ¢ 24 no 20%. B pe3ynbrare mocryruieHusl Hajora Ha
npuObLTE B 2009 I. COKpaTHIUCH Jake P HEKOTOPOM POCTE CallbUPO-
BaHHOTO (DMHAHCOBOTO PE3yJbTaTa.

Ha puc. 12 nmpencraBneHa oTrpacieBas CTPYKTypa MOCTYIJIEHUN Ha-

1 B 2002-2003 rr. cpenaue neHs! Ha HedTh Mapku Urals cocraBumu 23-27 mom.
3a Oappensb, B 2004 1. eHsl Beipociu 10 34,3 nomr. 3a 6appens, B 2005 1. — no 50,5 gomr., B
2006 r. — 1o 60,9 mom., a B 2007 r. meHa 3a 1 6apperns cocraBmna yxe 69,4 momr.
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O To6bIua none3HsIx
HCKOMAEMBIX

O O6pabaTsiBaroiyie
TIPOM3BOZICTBA

B ITpon3BOACTBO U pacrpe ie/icHIe
3NICKTPOIHEPIUM, Ta3a U BOJBI

B CrpourenbcTBo

50%- @ OnroBast 1 pO3HUHASI TOPTOBIIA
PEMOHT

40%-

B TparcriopT U CBs3b

30%- [ duHaHCOBas IesATEILHOCTH

B Onepalmy ¢ HeJIBIKAMBIM
HMMYLIECTBOM, apeHaa u
TpeJIOCTaBICHHE YCITyT

B OcTanbHbic BUIBI SKOHOMHYECKOH
JIeATENbHOCTH

2005 2006 2007 2008 2009

Hcemounuk: ®HC Poceunn, pacyeTs! aBTOpOB.

Puc. 12. CtpykTypa HOCTYIUIEHHI HaJIOra HA MPUOBITH OpPraHU3ali 110 BUIAM
nesteapHOoCcTH B 2005-2009 1T, %

jora Ha npuObUTh opranm3anui B 2005-2009 rr. JlaHHBIE MPHUBEICHBI
TOJIBKO 32 9TOT MEPUOJ, TaK KaK B CHIIy M3MEHEHHs KJIAaCCU(HUKALMH OT-
pacieit (mepexox ¢ OKOHX na OKBJ/I) oHM HE BIIOJIHE COMTOCTABUMBI C
JTAHHBIMU 3a NPEAbIAYIIUH TEPUO/.

Kak BHHO 13 IPUBEAECHHOH AUarpaMMbl, OCHOBHYIO JIOJIO MOCTYILIe-
HUI 110 Hasory Ha npuObUIb B 2005-2009 IT. COCTaBISIIN MJIATEKH, I10-
CTYIMBIIHNEC OT CIACAYIOMINX 6 CCKTOPOB SKOHOMUKMU:

* 100bIYa MOJIE3HBIX NCKOMAEMBIX;

= 00OpabaThIBAKOIIUE TPOU3BOJICTRA;

* Olepaluy ¢ HeIBWKHMBIM UMYIIECTBOM, apeH]la M NpeaocTaBlie-
HUE YCIYT;

" OITOBAas WU PO3HUYHASA TOPIroBJId, PEMOHT aBTOTPAHCHOPTHBLIX CpEA-
CTB, MOTOLIMKJIOB, 6I)ITOBbIX I/ISHeJ'II/Iﬁ 1 Ope€aAMETOB JIMYHOI'O ITOJIb30BAHUA

* TPaHCIIOPT U CBSI3b;

* (huHaHCOBAs AESATEIHHOCTB.

B cymme 3TH ceKTopsl 3KOHOMHMKM oOecmeunBanu okosno 80-87%
MOCTYIUIEHUH Haylora Ha mnpuObulb opranuzauuii B 2005-2009 rr.
CymiecTBeHHast 10Js1 AOOBIBAIOIIETO0 CEKTOpa OOYCIIOBIMBAET 3aBHCH-
MOCTb COOMpaeMoro oobemMa Hajlora Ha MPUObLUIL OT 1IeH Ha He(Th U ra3
(Zl06bl'-la TOIJIUBHO-DHEPTECTUUCCKUX MOJIE3HBIX UCKOIIAE€MbIX O6GCHC‘H/I—
BaeT noutd 90% MOCTYIUICHHIA 1O JaHHOMY HAJIOTy OT JO0OBIBAFOIETO
CEKTOpa POCCUNUCKON DIKOHOMHUKH ).
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[Ipu aHanu3e MMHAMKUKHM NOCTYIUICHWI Hajora Ha MPUOBUIL OpraHu-
3alMii B)KHO TaK)Ke PACCMOTPETh TEH/ICHIIMU B U3MEHEHHH 00BEMOB 3a-
JIOJDKEHHOCTH 10 AaHHoMy Hajory B 2000-2009 rr. (cwM. puc. 13).

Buano, uto B 20002001 rr. HabmIOAaI0Ch OTHOCUTEILHO HEOOJIb-
I0€ PACXOXKACHHE MEXIy 3a/I0JDKEHHOCTBIO M HEJOMMKOM IO HaJory
Ha NMpUOBbLTb, KOTOPbIE OTIIMYAINCH B OCHOBHOM Ha BEJIMYMHY OTCPOYECH-
HBIX (paccpodeHHBIX) miarexeit. OnHako ¢ 2002 r. HaMeTHIach TeHAEH-
IUs K COKpAIlEHHI0 00BEMOB OTCPOYEHHBIX (PACCPOUYEHHBIX) ITUIATEXeH
IpU YCTOWYMBOM YBEJIMYECHUH CYMM IUIATEXEH, MPHOCTAHOBJIEHHBIX K
B3BICKAHHIO (B CBSI3U C BBEJCHUEM BHEIIHETrO YIPaBJICHUS, OTKPHITHEM
KOHKYPCHOT'O TIPOW3BOZICTBA, HAJIOXKEHUEM apecTa Ha UMYILECTBO HaJlo-
roriaTenblyKa U T.1.). IMeHHO u3MeHeHus! B 00beMe IUIaTexeH, pu-
OCTaHOBJICHHBIX K B3bICKaHHIO, 00OYCIIOBIIIN 3aMETHOE YBEJIHYECHHUE pa3-
HHIIBI B CyMMax 3aJI0JUKEHHOCTH U HEJIOMMKH 110 HAJIOTY Ha IPHOBLIb B
2002-2007 rr., a TaKKe HEKOTOpOoe CONMKEHHE ITHX JIBYX TTOKa3arelei B
20082009 rr. Kpome TOro, HE0OXOIUMO OTMETUTh PE3KUi pOCT 0OIIe-
ro o0bema 3a0/KeHHOCTH B KoHIe 2004 1., 00yCIIOBIEHHbI BO MHOT'OM
poctom cymM HanoroBbix nperen3uil kK HK «FOKOCy». Otum xe akro-
POM B OCHOBHOM OOBSICHSIETCSI M PE3KUI POCT 00BbEMOB 33 JOJKEHHOCTH
B cepearHe 2007 I. B CBSI3H C NOSBICHUEM HOBBIX HAJIOTOBBIX MTPETEH3UI
K AaHHOH He(TsHOW kommaHuu. CieqyeT Takke OTMETHTh, YTO pPe3Koe
CHIDKEHHE 00BEMOB 3amoibKeHHOoCcTH 1o uroram 2007 L. CBsi3aHO, IO-

BUIMMOMY, CO B3BICKAHMEM YacTH 33J0JDKCHHOCTH 10 HAJIOTy Ha IpH-
ob6u1b ¢ HK «IOKOC».
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Hcmounux: ®PHC Poccum.

Puc. 13. JluHaMyKa HaKOIUICHHOM 33J0JKEHHOCTH U HEIOMMKH 110 HAJIOTy Ha
mpu6suts B 2000-2009 rr., Mitpa pyo.
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Crenyer OTMETUTD, YTO JUIS aHAJIU3a IOCTYIJICHUI 110 HAJIOTy Ha MpH-
ObUTb OpraHu3alMii JOCTaTOYHO BaKHOE 3HAYEHHE MMEET TaKOW MoKasa-
Tellb, KaK CPEAHsISl PEHTA0EIbHOCTh KakK B IIEJIOM 110 POCCUICKOIM 3KOHO-
MHKE, TaK U 10 €€ OTACIbHBIM CeKTOpaM (mabi. §).

Tabnuya 8
PenTadebHOCTH MPOAHHBIX TOBAPOB, MPOIYKINH, PadoT,
YCJIYT Opranu3amuii o BuiaM IKOHOMUYEeCKOM 1esITeTbHOCTH
B 2003-2009 rr., %
2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

Bcezo 6 skonomuxe 102 | 132|135 | 132 | 14.3 | 140 | 11.5
Jlo6bIua nosne3HbIX HCKOIAaeMbIX 19.2 | 32.5|35.6 | 30.6 | 31.5 | 27.6 | 29.7
O0pabarbIBaroIIne MPOU3BOACTBA 124 | 149|153 | 16.6 | 184 | 17.7 | 12.5

IIpou3BOACTBO U pacmpeeneHue
3JIEKTPOIHEPIUH, Ta3a U BOIBI

CTpOHTETBCTBO 57| 42139 | 51 | 63| 69 |67
OnToBasi U PO3HUYHASI TOPTOBJIS; pe-

MOHT aBTOTPAHCIIOPTHBIX CPEICTB U JIp.
TpaHcropT U CBsI3b 153 | 134|144 | 15.1 | 16.3 | 13.7 | 14.1
W3 Hux: cBs3b 35.8 | 32.7(33.6 | 33 |39.230.6|319

64 | 54| 53|32 |42 |47 |74

89 | 11.3| 9.7 [ 10.1 | 95 [ 11.7| 83

HUcmounux: Poccrar.

Kax BUAHO U3 BBIICTIPUBCACHHBIX NaHHBIX, peHTaGeﬂbHOCTb B IIE-
JIOM TI0 pOoCCHiiCKO# skoHOMEKe Bbipocia ¢ 10.2% B 2003 1. o 14.3% B
2007 . Ognaxo B 2008 1. maHHBIN MOKa3aTelb HE3HAUUTEIBHO CHU3MI-
csa Ha 0.3 m.m. mo 14%, a B 2009 1. yxe cymectBeHHO ynan jgo 11.5%.
AHanu3upys U3MEHEHHsI 32 pacCMaTpPUBAEMBIA MEPUON IO OTIEIbHBIM
CEKTOpaM DKOHOMUKH, CJIelyeT OTMETUTH clienytomiee. B noObiBaroieit
MPOMBIIIJICHHOCTU HaMCETWJIaCbhb TCHACHIHA K HEKOTOPOMY MaJACHUIO
penradensHocT B 2006-2009 rr. o cpaBHenuto ¢ ypoHem 2005 r. B
TO XK€ BpeMsi 0OpadarbIBarole MPOU3BOACTBA MOKA3aJld YCTOWYMBBIN
poct penrabensHocTd B 2003—2007 IT., U CHI)KEHHE JAHHOTO IOKa3a-
Tensd Hadanoch Jumib B 2008—2009 rr. (U3-32 9KOHOMHUYECKOTO KPH3HCa).
OnHako HEOOXOMUMO MOAYEPKHYTh, YTO BHYTPH CEKTOPOB BBIACISIOTCS
[IPOM3BOJICTBA, OKA3bIBAIOIINE JOMUHHUPYIOIEEe BO3EHCTBHE Ha ITPOLIECC
00pa3oBaHMs ¥ UCIIONb30BAHUS MPUOBUIN B HAIIMOHAIBHON SKOHOMHMKE,
[O03TOMY BJIMSHHE YPOBHS PEHTa0EIbHOCTH Ha NPOLECC MOCTYIUICHHUS
HAJIOTOB I1eJIeCO00pa3Ho OoJiee MOIPOOHO aHATH3UPOBATh B OTPACICBOM
paspese. Hampumep, ¢ TOUKM 3peHUs aHAJIM3a U3MEHEHUsI YPOBHS PEH-
TabEeNbHOCTH M COOTBETCTBEHHO M3MEHEHHS HAJIOTOBOW 0a3bl 110 HAJIOTY
Ha IpUObLIB JIy4llle pacCMaTpUBaTh HE BECh JIOOBIBAIOIIMN CEKTOP, a OT-
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2.2. JTMHAMUKA BA3bI U TIOCTYIIJIEHME HAJIOT'A HA TTPUBbLIb...

JeTIbHO HeTe- U ra30]00bIBAIOIINE OTPACIIH, TOCTYIUICHHS 110 HAJIOTy Ha
NPUOBLIb KOTOPBIX COCTABIISIOT 3HAYUTEIBHYIO YaCTh COOTBETCTBYIOLIMX
HOCTYIUIEHUH OT 100BIBAIOIIETO CEKTOPA B LIEJIOM.

[ToaBons uroru, HEOOXOANMO OTMETHUTH cieayromiee. Peopma Hao-
ra Ha npuObLUIs B 2002 I. mpuBeia K 3aMETHOMY MaJIeHHIO MOCTYIUICHUN
o 3tomy Hanory B 2002-2003 rr. JlanpHel11e H3MEHEeHUs B 3aKOHO/1a-
teabcTBe B 2005-2007 T (Takue Kak BBEJACHUE aMOPTU3AIIMOHHOM Tpe-
Mmuu; yBenuueHue 10 50%, a 3areM U CHATHE OTPaHUYECHUS Ha CYMMBI
MEPEHOCUMOTO Ha OyyIiee yObITKA U T.7.) UMEJIU 3HAYUTEIIEHO MEHbIIIEE
BJIMSIHHE Ha cOOPBI 110 JAHHOMY HAJIOTY U HE TIPHBEJIH B UTOTE K MaJICHHUIO
nocrymiennii. Kak yxe 0bU10 0TMEYEHO, AMHAMUKA HAIora Ha MpUObLIb
B 2004-2007 rr. BO MHOTOM OBLIa 00YCIIOBIEHA SKOHOMHYECKUM POCTOM
npu OaronpusTHOW BHEUIHEOKOHOMHYECKOW KOHBIOHKTYpe. CHIDKEHHUE
craBku ECH ¢ 2005 1. Takke cmocoOCTBOBAJIO POCTY MOCTYIUICHHMA IO
Hajory Ha npuObUib. Takum oOpa3oM, 3aMeTHOE yBelHueHHe oObeMa
nocTymiaeHuit gaHHoro Hamora B 2004—2005 rr. 65u10 BO MHOTOM 00Y-
CJIOBJICHO (haKTOpaMH, HE CBSI3aHHBIMHM CO CHIDKEHHWEM CTaBKH Hajora
¢ 2002 r. OnbIT peOopMUPOBAHHS HAJIOTa HA NPUOBLIb MO3BOJISIET €lle
pa3 MoAYepKHYTh, YTO HE CYHIECTBYET OJHO3HAYHOW CBSI3U MEXKIY CHU-
JKEHHEM HaJIOrOBOro OpeMEHHM M POCTOM HAaJIOTOBBIX IOCTYILUICHWH. B
TO K€ BPEMs BaXXHO OTMETHUTb, 4To pedopma 2002 r. caenana HajIOr Ha
npuObLIb OoJiee HEeHTPaJIbHBIM Il SKOHOMHUKH, YTO I03BOJISIET Ha OC-
HOBaHUU TpeBAPUTENILHBIX PACCMOTPEHUH MPHU3HATH JaHHYIO pedopMmy
B LIEJIOM YCIIEIIHON. [0BOps 0 AMHAMMKE NIOCTYIUIEHHH HaJlora Ha Ipu-
6bu1h B 2008—2009 TT., MO)XKHO OTMETUTb, YTO CYLIECTBEHHOE CHIDKCHHUE
JaHHBIX MOCTYIUIEHNI OBbUIO CBSI3aHO C HApaCTaHUEM KPU3HCHBIX sIBJIE-
HHUM B poccuiickoil skoHOMEKe ¢ KoHIa 2008 T, a Takke CO CHUKEHUEM
ctaBku Hajora ¢ 1 ssaBaps 2009 .
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3. AHAJIN3 OCHOBHBIX MOCJEACTBHIA
pedopMHPOBaHUSA HAJIOTa HA NPUOBLIbL
opranu3anuii B Poccuu B 2001 1.

3.1. Bausinue pegopMbl HAJIOTa HA NPUOLLJIL OPraHU3aI Uil
B Poccun Ha 0a3y Hastora, oneHka U3MeHeHHMs YKJIOHEHHS OT
YILIATHI HAJIOTA HA NPUObLIL

3.1.1. Usmenenue 6aszvl Hanoea Ha npudbLIb OP2AHU3AYULL 6
pesyrbmame usMeHeHus 3aK0H00amenbCmed

[Tpu oneHke nocnencTBuii peopMUpoBaHus HaIora Ha MPUOBLIB LIS
0a3bl Hajora, Kak ObUIO OTMEYCHO BBIIIC, HEOOXOAMMO YUUTHIBATH, YTO
MIPUHSTHIE U3MEHEHHsI, 0COOCHHO OTMEHA JIIOT U M3MEHEHHUE IMOpsi/IKa
pacuera amOpTHU3alWH, NPUBEIU K H3MeHeHHI0 0a3pl Hanora. OTMeHa
JIBIOT yBeNUuYMBaeT 0a3y Hajora Ha NMpuObUIb, a W3MEHEHHE MOpsIKa
pacueTa aMOpTH3alMM MPUBOAUT K COKpAIleHHIO 0a3bl M3-3a yBeInde-
HUSI HOPM aMmopTH3anuu. TakuM 00pa3oM, OTMEHA JIbIOT U W3MEHEHHE
MOpsAKa pacdyeTa aMOPTU3ALUU YaCTHYHO KOMIIEHCUPYIOT APYT JIpyTra C
TOYKH 3pEHHs] BO3JEHCTBHUS Ha HAJIOTOBYIO 0a3y.

OTMeYCHHBIC 3aKOHOAATEIbHBIC M3MEHEHHS MOT'YT OBITh OI[CHEHBI HE-
MOCPEICTBEHHO Ha OCHOBE JJAHHBIX O CTPYKTYpe 0a3bl HAJIOTra, O BEJIHYH-
He JIBroT 1 00 u3mMeHeHnu amoptuzauun. lanasie ®HC o Ga3ze Hanora Ha
MpUOBLIH JAFOT HH(MOPMAIIHIO O BaJOBOM MPUOBLIH, a TAKKE O CTPYKTYPE
J6roT U BerueToB 3a 2001 1. (10 Hanorosoii peopmbl). COOTBETCTBY OIS
CTPYKTypa BaJIOBOW NpUOBLIM NpuBeeHa B mad. 9. J[ons NHBECTHULINOH-
HOW JIBIOTHI B BaJOBOW MPUOBLIM CYLIECTBEHHO Pa3lIMuaeTcsi MO Peru-
oHam, Bapeupys ot 0 10 40%. OcTalbHble BBIUETHI TAK)KE JTIOCTATOUHO
CHIbHO Ju((hepeHInpOBaHbI 10 PETHOHAM.



3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

Tabnuya 9
CtpykTypa BajoBoii npuosLIU o peruonam Poccun B 2001 1., %
M
S5|ce| 5 |E5|Ez| %z
cé|E2| 5 | 2& |28 g2
HEHEREELHEEEE
5 @ 2. 5 = o &
3 2 = = © g =
=n =
PecnyoOnuka TriBa 4139 | 0.29 0.37 2.10 | 55.80 | 0.05
Hosocubupckas obnacts 4590 | 5.83 3.53 0.54 | 43.82 | 0.38
Amypckas o61acTb 47.81 4.79 | 33.46 1.82 11.17 | 0.95
Taiimbipckuit AO 48.59 | 41.69 | 9.71 0.00 0.00 0.00
CaxanuHcKas 00IacTb 49.40 | 8.79 5.77 35.56 | 0.00 0.48
TromeHcKkas 001acTh 53.93 | 41.81 0.92 1.22 2.06 0.06
Tomckast 06acTb 55.37 | 30.59 | 3.76 2.64 5.47 2.15
Pecny6nuka Kapesnnst 5545 | 19.28 | 3.03 0.61 | 20.50 | 1.14
Heneuxnit AO 56.59 | 4.20 1.65 0.00 0.16 | 37.40
Xanrtel-Mancuiickuit AO 57.99 | 36.82 | 2.04 2.05 0.11 1.00
HpkyTckas obnacTb 58.65 | 33.28 | 4.64 1.69 0.49 1.25
AruHckuit Bypsrckuit AO 59.02 | 0.00 875 | 31.21 | 0.00 1.02
Pecnybnuka Tarapcran 60.18 | 31.87 | 3.65 1.35 1.59 1.35
Yerb-Opasticiiii 6020 | 229 | 547 | 3158 | 042 | 0.04
Bypsrckuiit AO
Kanununrpazackas o6mactb 61.05 | 26.38 3.10 2.88 5.81 0.78
Pecmy6muixa Komu 61.73 | 29.10 | 6.80 0.48 0.15 1.74
Maraznanckast 061acTb 63.79 | 31.20 | 295 0.02 1.40 0.64
ITepmckast 06acTh 64.52 | 2574 | 1.71 5.63 1.64 0.75
Pecry6nuka Anrait 64.73 1.27 4.19 0.45 | 29.34 | 0.02
Pecmyomuxa Caxa (SIkyTs) 6520 | 27.83 6.02 0.70 0.17 0.08
Hosropopckast o6nactb 65.22 | 13.06 | 3.43 1.25 16.23 0.82
Omckas ob1acTb 66.59 | 24.53 2.85 2.39 1.48 2.15
Kopsikckuit AO 67.05 | 5.64 | 2622 | 0.99 0.07 0.04
YensbuHckas 00nacth 67.77 | 19.73 5.30 0.98 4.97 1.25
ApxaHrenbckas 00J1acTb 68.24 | 24.54 | 5.20 0.56 0.52 0.94
Pecny6mnuka barmkoprocran 68.84 | 2432 | 2.68 2.07 1.93 0.16
E:fﬁ;’g;‘:}ffam‘ap"“a” 69.20 | 640 | 17.95 | 6.15 | 008 | 0.22
JlennHrpazckas o0nacTh 70.03 | 22.87 | 5.97 0.29 0.39 0.44
Pecny6nuka Jlarecran 7229 | 23.36 | 2.07 0.27 0.38 1.63
AcTtpaxaHckasi 00J1acTh 7240 | 22.62 | 3.01 1.40 0.38 0.19
KpacHostpckuii kpait 7270 | 16.22 | 5.02 4.64 0.74 0.67
ITckoBckast oOnacTb 72.75 | 18.55 | 4.70 1.06 1.30 1.64
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3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

Tabnuya 9, npooonicerue

z = g |
z g 2 | 8 2 E 5
S 2 Z ° g = = a =
s 5 = g 2 £ 5 28 S %
gE| 5| 2 |£€| 28|88
S & o B = g & == E g
55| 2 g | BF| B 22
e = = = © g =
T =
Bagumupckas obnacts 73.06 | 16.38 3.51 0.95 5.68 0.43
Ilensenckas o6aacTh 73.09 | 16.66 5.50 3.34 0.89 0.52
Yysaiuckas PecryOnuka 73.61 | 18.44 | 4.64 1.11 1.63 0.57
Topon Cankr-IlerepOypr 73.85 | 12.09 | 2.78 3.42 6.68 1.18
MypmaHcKkast 001acTh 73.85 | 14.16 7.36 0.57 1.15 291
Pecmy6mnuxa
CeBerDHM Ocerns - Anasis 7413 | 1775 | 539 | 022 | 119 | 131
Kypckast obmacts 74.57 | 10.21 8.56 0.34 5.63 0.68
KemepoBckast o6mactb 74.59 | 18.01 3.33 0.45 0.48 3.15
OpenoOyprekas 001acTh 75.49 | 1948 | 3.32 0.22 0.86 0.63
Tpumopckuit kpait 75.51 | 18.50 | 3.14 0.93 0.84 1.08
SImano-Heneuxuit AO 75.61 | 1523 | 3.80 0.40 4.89 0.08
Bonrorpanckast o6mactb 76.13 | 15.17 | 3.09 0.85 3.11 1.65
CaeputoBckas 001acTh 7631 | 13.73 | 5.23 1.15 2.12 1.46
Benropozackas obnacts 76.81 | 12.38 | 4.17 0.30 0.43 591
Komu-Tlepmsukuit AO 76.84 | 12.17 | 0.46 7.27 221 1.05
Bonoronckast o6nacts 76.85 | 15.04 | 5.64 1.60 0.54 0.32
Tynbckas o0nacTb 76.87 | 15.57 | 3.86 1.30 0.29 2.10
Yomyprckas Pecrny6inka 76.87 | 19.28 | 2.09 0.33 1.21 0.22
Kypranckas obnacte 76.89 | 10.98 | 4.55 0.15 7.05 0.38
PecnyOnuxa Mapwuit On 76.97 | 12.26 4.90 0.54 4.79 0.54
Kanyxckast o6macts 77.10 | 13.46 | 3.01 0.33 5.39 0.71
MockoBckast 001acTh 77.28 8.05 3.20 0.68 8.47 2.33
PocroBckas obnacte 7747 | 11.56 9.26 0.25 1.23 0.23
YurHHCKas 001acTh 77.60 7.54 13.72 0.88 0.17 0.08
Camapckas 00sactb 77.66 | 13.64 5.90 0.61 1.38 0.81
KpacHopnapckuii kpait 77.70 | 16.51 2.22 0.75 2.62 0.21
Bpsnckas obnactb 78.55 | 15.21 2.38 0.44 2.14 1.28
Aunraiickuii kpait 78.57 | 11.21 3.96 1.57 4.28 0.41
SIpocnaBckast 06nacTh 79.02 | 12.32 4.05 1.15 3.22 0.23
MBaHoBckas obnacth 79.22 | 10.21 5.61 0.83 3.47 0.66
Kuposckast 001macts 79.64 | 1391 | 4.36 0.37 1.55 0.18
Kocrpomckas obnactsb 80.39 | 9.47 4.96 0.93 3.93 0.32
Kapasacno-Hepreceras 8042 | 3.18 | 499 | 071 | 987 | 0.83

PecnyOnuka
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3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

Tabnuya 9, okonuanue

® 4]

2 | E 2128 |g |£g

SElBs| | EE|Ez|Cc

Ge | E8| o |22 |g88| 22

EE| g% E | 2| SF| E%
VibsiHOBCKast 0071aCTh 80.48 | 12.89 4.17 0.51 1.54 0.41
Kamuarckas 061acts 80.49 | 7.81 4.15 6.24 0.09 1.20
CMoneHcKast 001acTh 80.52 | 9.78 5.55 1.79 1.20 1.17
TamOoBcKast 00acTb 80.60 | 11.96 | 2.94 1.00 1.41 2.08
Teepckas 00macTb 80.68 8.95 3.09 0.09 6.54 0.65
Pecnybnuka Xakacust 81.33 | 1495 | 2.66 0.05 0.92 0.09
Jlunenkas obnacts 81.82 | 9.19 3.46 0.16 2.79 2.58
Psi3aHckast 001acTh 82.21 11.14 3.08 2.17 0.75 0.65
Hwkeropozckas o6inactb 83.56 7.74 2.99 2.45 2.89 0.37
Pecny6nuka Bypsitus 83.98 | 10.50 1.88 2.39 1.08 0.17
Boponexckast 06acTb 84.10 | 7.65 5.08 0.45 1.53 1.19
CaparoBckast 001aCTh 84.19 | 10.55 2.81 1.11 1.18 0.16
T'opon Mocksa 84.25 | 5.74 1.71 5.46 1.30 1.53
YeueHckas PecryOnuka 86.11 0.00 13.89 | 0.00 0.00 0.00
XabapoBckuii kpait 86.29 | 10.38 1.47 0.79 0.79 0.28
CraBpononbCcKUid Kpai 88.30 5.32 2.87 0.66 1.70 1.14
OpJoBckast 06actb 88.54 | 5.93 2.37 2.97 0.04 0.14
Pecniybnuka Anpirest 88.69 10.21 0.67 0.01 0.23 0.19
Espeiickas AO 92.48 1.81 2.44 0.03 0.00 3.25
Pecmry6mka Moprosust 97.85 | 0.61 0.50 0.86 0.15 0.02
Pecny6nuka Murymerus 98.07 | 0.08 1.05 0.74 0.06 0.00
Pecny6nuka Kanmbikus 98.77 | 0.12 0.06 0.66 0.27 0.11
DOpenkuiickuii AO 99.61 0.00 0.00 0.00 0.38 0.00
Yyxotckuit AO 99.68 | 0.21 0.02 0.01 0.01 0.07

IIpumeuyanune. PernoHbl Ha IPUBEACHHOM JHarpaMMe paHXKHPOBAHBI 110 BO3PACTAHUIO
JIOJIM HAJIOroo0araeMoi NpuObUIN B BaJIOBOW MPUOBLIH.
Hcmounux: ®HC PO, pacueTs! aBTOPOB.

[TpuBenenHas Tabnuna MO3BOJSET BBLACIUTH OCHOBHBIE TIOKAa3aTely,
BIMsitoIMe Ha Oa3y Hajora Ha nmpuObUTh. [loa MCKIIOYEHHSME W3 MPHU-
OBUTH MOJPa3yMEBAIOTCS CYMMBI, Ha KOTOpbIE KOPPEKTUPYETCsl MPUObLIL
JI0 IPUMEHEHHS JIbIOT, — 3TO TOXOJB! B BU/E TUBUICHAOB, OITYYEHHBIX
M0 aKLUAM, MPUHAMISKAIIUM MPEANPUATHIO-aKIIMOHEPY M YAOCTOBe-
PSIOIIMM MPaBO Biafeiblia 3THUX IIEHHBIX OymMar Ha y4yacTHe B pacipe-
JeTICHUH MPUOBUTH MPENPHUATHSI-OMUTEHTa (AUBUIEHIIBI 00JIararoTcs y
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3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

HCTOYHUKA BI)IHJ'IaT])l), a TaKKC 10XOAbl B BUJC MPOLUCHTOB, IMMOJTYUYCHHBIX
BJIaJIeJIbLIaMH TOCYapCTBEHHBIX IEHHBIX Oymar P®, rocynmapcrBeHHbBIX
LEHHBIX OyMar cyobekToB PD 1 ieHHBIX OyMar opraHoB MECTHOTO CaMo-
yImpaBieHust (10Xozbl 1o rocOymMaram He 00nararoTcs Hajloram).

Kpome Toro, B JaHHYIO KaTe€ropuio BXOIAT AOXObI OT J0JIEBOTO yya-
CTUA B APYTUX IPENNPUATHAX, a TAKKE CyMMa pasHULBI MEXIY BBIPYY-
KOW M pacxonamH (BKJIIOYasi pacXo/Ibl Ha OIJIaTy TPyAa) OT YCIYyT Ka3HHO,
WHBIX UTOPHBIX JAOMOB (MECT) W APYroro UropHOro OM3Heca, BHUAEOCa-
JIOHOB (BUJIEOIIOKA3a), OT MpOKaTa HOCUTENIEH ¢ ayJIuo-, BUAECO3AIUCIMU,
UTPOBBIMH M HHBIMH ITpOrpaMMaMH (ayaHo0-, BUIEOKACCEThI, KOMIIAKT- 1~
CKH, TUCKETHI ¥ IPyTUe HOCUTENN) U 3alicel Ha HUX (T.€. T€ BUJBI 10XO-
JIOB, KOTOPBIE 00JIaraloTcs B MHOM MOPSIIKE MIIM OCBOOOXKIIEHBI OT HAJIO-
roo0JIOKEHHUS HAJIOTOM Ha PUObLIb, a IOTOMY HE BXOJAT B 0a3y Hajora).

HOI[ ClicliMaJIbHbIMH ITIOHUMAKOTCS JIBI'OTHI I10 HaﬂOFOOﬁHO)KeHMIO J0-
XOJIOB OOIIECTBEHHBIX OpraHW3alMii WHBAJIUOB; MPEANPHUATHH, yUpexk-
[leHI/lﬁ )41 OpFaHH3aLIPII>i, HaxogA1uxcs B CO6CTB€HHOCTI/I O6IJ.[CCTBCHH])IX
OpraHu3aIfil THBAINU/OB; XO3IHCTBEHHBIX OOLIECTB, YCTABHBIN KallUTal
KOTOPbIX COCTOUT MNOJIHOCTBIO U3 BKJIaada O61HeCTBeHHbIX opraﬂmaunﬁ
HMHBAJIUJIOB, a TAKXKE IPEAIPUIATHN, YUPEXKACHUN U OpraHu3aluil, B KOTO-
PBIX MHBAJIHIBI COCTABISIIOT He MeHee 50% oO1eit unciaeHHocTH paboT-
HUKOB, IIPpHU YCJIOBUHN HCIIOJIB30BaHUSA HE MCHEC IOJIOBUHBI nonyquHoﬁ
HpI/l6I)IJ'll/I Ha COHaJIbHBIC HYXX/Ibl MHBAJIUIO0B. B nokasaresnb «IIOKPBITHUE
yOBITKOB MPOILIBIX JIET» BKJIIOYAIOTCS CYMMBI IPHOBLIN, HallpaBJIeHHbIE
Ha MOKPBITHE YOBITKA B TEYEHHUE 5 JIET.

Kaxk BUJIHO U3 HpHBeﬂeHHOﬂ JAuarpaMmbl, OCHOBHBIM HCTOYHHKOM
YMEHBIIIEHHUS HaJoroobyiaraeMoi NpuObUIM MO0 CPaBHEHUIO C BAJIOBOM
MpUOBUIbIO ObLIIA WHBECTHLIMOHHAS JIBrOTa, T.€. JIBIOTAa IO Pacxojiam
Ha (MHAHCHPOBAHUE KAalUTAIBHBIX BioxeHuil. [Ipu oOmiell BennunHe
okoJio 299.6 miupn py6. B 2001 1. oHa coctasisuia 14.8% oOuieit Benu-
YHHBI BaJOBOU le/I6I)IJ'Il/I. Kak moxxHO OTMCTUTH, HUCIIOJIb30BAHUC HH-
BeCTPIIJ,PIOHHOFI JIbI'OThI BEJIMKO JaX€ B TE€X PCruoHax, B KOTOPbLIX Ha-
soroo0araemast IpuObUIb B MEHBILIEH CTEIIEHN OTIIMYAETCS OT BaJOBOM
npuObUIK (TIpaBasi yacTh AMarpaMmel). Jlois HHBECTUIIMOHHOM JIBIOTHI
OYEHb MEUIEHHO YOBIBA€T C POCTOM JIOJIM HAJIOroo01araeMoi nprObLIH
B BaJIOBOW IIPHUOBLIH.

OTMEHA UHBECTHIIMOHHOW JILTOTHI B pE3yJIbTaTe peOpMbI MPUBEIIA K
MPUOIMKEHUIO HAIOroo01aracMoil K BaJIOBOW MPHOBLTH — MPOU3OIILIO
YBEIIMYEHUE HEUTPATIbHOCTU HAJIOTOBOW cucTeMbl. MHBECTHLMOHHAs
JIBIOTa [epeCcTana BHOCUTh UCKaKEHUS B PELUCHUS NPEANPUATHI OTHO-
CUTEJILHO KalMTaJbHBIX BJIOKEHUH.
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Hckaxkenus, KOTOpbIE BO3HUKAIU B POCCUMCKON SKOHOMHUKE B CUILY
NPUHATON CUCTEMBI HAJIOTOOOJIOKEHHsI IPUOBUIN M, B YaCTHOCTH, B pe-
3yJIbTaTe MCIOJIb30BaHKsI HHBECTUIIMOHHOM JIIOTHI B TOM BHJIE, KaK OHa
Obu1a chOpMyIHPOBAHA, TPYIHO CUMTATh HAIIPABICHHBIMU Ha KOPPEKLIHEO
HECOBEPIICHCTB phIHKA (cM. Cunenvhukos, Kadounuxoe (2004), tnasa 5).

JIproTel 1o HaJoOry Ha NMpHOBLIb, 0COOCHHO WHBECTUIIMOHHAS JIBIOTA,
MOIJIM OBITh HCHOJIB30BaHbI TOJIBKO TEMH MPEANPUITUSIMH, KOTOPBIE YKe
(YHKIMOHUPYIOT B OTPACIM U UMEIOT JOCTaTOuHYIO MpuoObLUIh. Tak, uH-
BECTULOHHAS JIbIOTA IPEOCTABIISUIA IPEANPHUATHIM IIPABO BBIYECTh U3
HaJIOrOBO# 0a3bl pacxozibl Ha (pUHAHCUPOBAHHE WHBECTHILMWH, BKIIIOUAs
HOTalIeHHe KPEIUTOB U BBIILIATY IPOLEHTOB 110 KPEAUTAM, U IIPH 3TOM
HaYMCIISATh AaMOPTH3ALUIO OT ITOJTHOM CTOMMOCTH 00opynoBanusi. OHaKO
IPaBO MPUMEHEHUS 3TON JIBIOTHI B COBOKYITHOCTH C JPYTUMH JIbIOTaMH,
K KOTOPBIM TakK)e OTHOCHWJICSI IEpEHOC YOBITKOB Ha Oynyliee, OrpaHu-
ynBajock 50% HaJI0roBoi 06a3bl TEKyIIEro neprona. [I[puMeHHUTh TaKyro
JIBTOTY OBLIO JIeTde KPYIHBIM MPEANPUSTHIM, 0COOCHHO ¢ IuBepcuu-
IIUPOBAHHON JESTENbHOCTBIO, @ TaKXKe yXKe JIOCTaTOYHO JUIUTENIbHOE
BpeMs CYyILIECTBYIOIINM, HMEIOUIMM JIOCTaTOYHYIO HPUOBLIb, MpPUYEM
BO MHOTHUX CIyd4asXx B CHJIy AUCKPETHOTO XapakTepa OCYILIECTBIISEMBIX
WHBECTHULIMI 3Hau€HHE MOIVIa UMETh HE CTOJBKO JIOXOJHOCTB, CKOJIBKO
Macca npuObLH. Eciu ydecTs, 4To NpeanpusTHs HEPEAKO NPaKTHKOBAIIH
(MHaHCHPOBaHUE HEKOTOPBIX PACXOJOB COTPYAHUKOB U3 Hepaclpeje-
JICHHOW NMPHUOBUTM BMECTO BBIIUIATHI 3apabOTHOI IUIAThl, OrpaHUYCHUE B
50% Moro UMeTh MeHbllee 3HadeHue. OJJHAKO 3TOT CIOCO0 HAIOTOBOTO
IUIAHUPOBAHUS TaKXKe ObLJI MEHEE JJOCTYITHBIM MEJIKUM M CPEIHUM Ipe-
HPUATHSAM, YEM JJOCTATOYHO KPYITHBIM.

[Ipu pa3zpaboTke AaHHOI JBIOTHI MPEANOJarajoch, YTO OHa JOJDKHA
NPUMEHSTHCS TOJIBKO B OTHOLICHWHM YUCTHIX WHBECTHLUH, MOCKOJIBKY
yMEHbIIaTh HAJOTOBYIO 0a3zy pa3pelanoch TOJIBKO Ha T€ CyMMBbI KalH-
TaJbHBIX BJIO)KEHHH, KOTOPBIE IPEBBIIATN HA4YHCICHHYIO 3a MEepUuo
amopTH3aLuio. Ho BO3MOXXKHOCTH IPUMEHEHHS! TOHMKEHHBIX HOPM aMop-
TH3aIIH, TOSIBUBIIASICS C HEKOTOPBIMU OTrpaHUYeHUsIMU ¢ 1994 1, a 3atem
¢ 1998 1. pacmmpenHasi, Jienana 3TO OrpaHUYEHHE MEHEe CBS3BIBAIOIIIM.
IIpaBna, yMeHbIIEHUE HAYUCIEHHOW aMOPTU3allUU 1aBal0 BO3MOXXHOCTh
BBIUECTDH JIOMOJIHUTEIBHO B TEKYII[EM MEPHOJIE B COCTABE JBIOTHI TOIBKO
HOJIOBUHY CyMMBI yMeHbIIeHHs. Ho ocTaBImecst HeBEIYTEHHBIMU CYMMBI
aMOPTHU3ALMH MOIVIM BBIYUTATHCS B MOCIEAYIOIINE IEPUOBI, & IEPEHOC
JIBTOTHI TPEAYCMOTPEH HE OBLI.

[Tpu MOHONIOJILHOM XapakTepe OTPacii MPUMEHSEMBIE JIbIOTH MOTYT
HO3BOJISITH JISHCTBYOIE MOHOIIOJNMH C MEHBIIMMHU H3AEPIKKaMHU Ipe-
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MSITCTBOBATh BXOJY B OTpacib KOHKypeHTa. PacuinpeHne MHBECTUIIMOH-
HOTO BBIYETA ITyTE€M BKJIIOYEHHS B PACXO[bl, YMEHBILAIOIIE HAIOTOBYIO
0a3y, (UHAHCUPOBAHMS >KUIIUIIHOTO CTPOUTENBCTBA YCYryOusieT mpo-
onemy. [laBHO (YHKIMOHHpYIOIIEE NPEANPHUATHC MPU HATUYMU TaKOM
JILTOTHI MOXKET 3a CYeT Hee 00eCleurBaTh YacTh BO3HATPAXKICHUS CBO-
UX pabOTHUKOB B BHJE OoJjiee JEIIEBOTO XKHJbs, a 3HAUUT, CHHXKATh HE
TOJIBKO 3aTparhbl Ha KalMTall, HO M 3aTparhl Ha Tpyd. B 3THX ycnoBusx
KOHKYPHPOBATh BHOBb BXOJSIILIUM B OTPACIIb NPENIPHUITUSIM CTAHOBHUTCS
elle CIoKHee.

BHOBb co3paromiuecss NpeNnpUsTAS WIA TMPEINPHSATHS, OCYIIECT-
BIISIOLINE PECTPYKTYPH3aLHUIO U BPEMEHHO HECyIIne yOBITKH, HE MOIIIN
BOCIIOJIb30BaThCsl WHBECTHULIMOHHOMN JIbIOTOM Ja)ce HPH HAJIMYUH I10-
TEHLUAILHO BBICOKOJIOXOAHBIX MPOEKTOB. B coyeTaHun ¢ orpaHu4eHH-
SIMU TIepeHOoca YOBITKOB Ha Oyjyliee Takas Mepa NPUBOIMIIA K TOMY, YTO
HEKOTOpbIe TaKHe MPOEKThl MOIIM OCTaBaThCs HEpealM30BaHHBIMH, T.€.
JIBTOTA, CTUMYJIUPYSl MHBECTHLIUH OTIEIBHBIX IPEIIPHATHHA, MOIJIA CIIO-
COOCTBOBATH JIAKE CHIKEHUIO COBOKYITHBIX MHBECTUIIUH.

Takum oOpazoM, Te GpUPMBI, KOTOpbIE HEJABHO OBUTH CO3JaHbl U He-
JIABHO HauaJlu JAEsTeIbHOCTh HAa HEKOTOPOM PBIHKE, OBbUTH BBIHYK/ICHBI HE
MIPOCTO KOHKYPHPOBATh C JIABHO JICHCTBYIOIMMH B OTPACIIH ITPEATIPUSTH-
SIMH, HO KOHKYPUPOBATb B YCIIOBHUSIX, KOIJIa 3TU JEUCTBYIOLINE NPeNIPHs-
THSI MOTYT MOJIYYHUTh CYILIECTBEHHbIE PEUMYIIECTBA ITyTEM NPUMEHEHUS
nbroT. [Iprdem BbILIEH3TI0)KEHHOE OTHOCUTCS M K JPYTMM JIBIOTaM, pH-
MEHSEMbBIM NPENNPHUATUSIMU, HO K WHBECTHULMOHHOH JIIOTE 0COOCHHO.
3T0 00CTOATENHCTBO SIBISIOCH KPUTHYECKH BAYKHBIM B CHTYAIlMH, KO
B CBSI3U C KPU3UCOM JIOBEPHSI BHOBb CO3/IAIOLIMECS U BXOJSIINE B OTPACIIb
MIPEANPUSTHSL HE MOTYT NPUBJIEYb JOCTATOYHBIX CPEACTB ISl (PMHAHCH-
POBaHHUsI CBOMX PAaCXOJIOB.

B tex ciryuasix, Koraa Jibrora npeaocTaBisuiach TeM HHBECTUIIMSM, KO-
TOpBIE B JIF00OM cilydae OblIM OBl OCYIIECTBIICHBI, OHA YTpaylBajia CBOK
CTUMYJIUPYIOIINI XapakTep U CTAHOBHUJIACH UCKIIIOUUTENBHO HHCTPYMEH-
TOM IiepepacIpeieieH s, IPUYEeM YacTo TaKoe NepepacipeieiieHue npo-
HCXOIMIIO OT HU3KOJIOXOAHBIX I'PYIII HACEIEHHS K BBICOKOIOXOIHBIM.

Hmeer npaBo Ha CylecTBOBaHME M CIIOXHO MpOBEpsieMas THIIOTe3a,
YTO HAJIMYUE JILIOTHl MOIJIO YMEHbILIATh CTUMYJIbI JJIsi KPYIHBIX Hpel-
NIPUATUM K IOUCKY IyTEH NIPEOJOICHUsI KpU3nca 10Bepusl. Bo3aMOXXHOCTB
nipuBedeHus 35% cpeacTs i PMHAHCUPOBAHMS MHBECTULIMHI C UCIIONb-
30BaHUEM rOCy/IapCTBa JaBajia BO3MOXKHOCTb TEM, KTO MOT UCIIOJIb30BaTh
JIBIOTY, 00OXOAUTHCS Oe3 MpHUBJICUCHUS (MM C MEHBIINM, YeM ObLIO ObI B
OTCYTCTBHE JIbIOTbI) HHBECTHLUH C UCIOJIB30BaHNEM (PHHAHCOBBIX PhIH-
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KOB. [lOCKOJIBKY TIpymNIbl BIUSHUS TPEUMYIIECTBEHHO IPEICTaBISIOT
UHTEPECHl UMEHHO KPYIHBIX MPEIIPHUATHI, MOXXHO OBLIO MPEIIION0KUTD
YCUJIEHHE C OTMEHOM JILIOTHI IIPOLIECCOB COBEPIIEHCTBOBAHMUS 3aKOHOIa-
TENILCTBA U MEXaHW3MOB €T0 peaji3alliy B HAIPABJICHUH 3aIUTHI IPaB
uHBeCTOpOB. 10 MeHbIIEH Mepe, MOKHO MPEANIONOKUTE YBEIIMUEHUE 3a-
WUHTEPECOBAHHOCTHU B TPHUBJICYEHHH CPENCTB Ha (PMHAHCOBBIX PHIHKAX U
TEHJEHIMH K MOBBILIEHHIO MPO3PaYHOCTH KPYIHBIX OpraHu3anui (cM.
Anucumosa, Manununa, [llkpebena (2008)).

OtMeHa Jbrot. Psig nocnenctBuii HanoroBoi peopmbl AJis HaJIOro-
BOIi 0a3bl MOXKET OBITh OIICHEH HEMOCPEACTBEHHO MPH MTOMOIIM aHATH3a
CTPYKTYpBI HAJIOTOBOHM 0a3bl, JAHHBIX 00 00bEME OTMEHCHHBIX JIBIOT M
u3MeHeHnu amopTu3anuu. B coorBerctBuu ¢ nanabiMu @PHC PO 06 06b-
eMe JIbIOT ¥ BBIYETOB U3 0a3bl Hasora Ha nmpuobsuts B 2001-2002 rr. pe-
3yJIBTaThl OTMEHBI JILIOT MO’KHO 0XapaKTepH30BaTh CJIEAYIOUIMM 00pazoM
(cM. mabén. 10).

Tabnuya 10
Pe3yabTaThl 0TMEHBI JIBIOT M0 HAJIOTY HA MPUOLLIbL
B ycjoBusx 2001 r.

Mmupz pyo. %
Hanozoobrazaemas npubwsliv 6 2001 2. 1545.9 100
OTMeHa MHBECTUIIMOHHOI JIbIOTHI +299.6 +19.4
PedopmupoBanue (0TMEHA) TPOYUX JILTOT +16.6 +1.1
HUmozo uzmenenue npubbliu 3a cuen OmmeHbwl 1b20m +316.2 +20.5
Hanozoobracaemas npubuine ¢ 2001 2. npu ommene 1veom 1862.1 120.5
(npu npouUx pagHvIX YCI06UAX)

HUcmounux: DHC PD, pacueTsl aBTOPOB.

B tabnuue nokaszaHo, kakas Obuta Obl Hajlorootnaraemasi NpUOBLIb,
ecnu 061 B 2001 1. OBUTIO BBEJICHO 3aKOHOAATENLCTBO O Jbrotax 2002 r.
(amopTH3anus ocTaeTcs TMpexHel). 3xech nAenaeTcs yNpollaroliee
MPEANONIOKEHHE, YTO TAaKO€ M3MEHEHHE B 3aKOHOJATENIbCTBE HE IO-
BJICKJIO OBI 32 COOOH MCKaXXAIOIUX MOCIEJACTBHI BCISACTBHE U3MEHE-
HUS TIOBEJICHUS NPEANPUATHH (BKIIOUAs YKIOHEHUE OT HAJIOr000I0Ke-
HUs). B npuBeieHHON Tabiuie MocieacTBUsl OTMEHBI HHBECTUIIMOHHOM
JILIOTHI OIICHEHBI HA OCHOBE JaHHBIX 00 o0beme 3Toit JbroThl B 2001 T.
IocnencTrust peopmupoBanusi (OTMEHBI) MPOYUX JBIOT OICHCHBI Ha
OCHOBE JJaHHBIX O BeIu4uHEe mpounx Jbrot B 2001 1., a Takke 00 OTHO-
CUTEJILHOM JI0JI€ JIbTOT, MPEyCMOTPEHHBIX CT. 2 DefepalbHOro 3aKOHA

88



3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

ot 06.08.2001 . Ne 110-®3!, B BasmoBoit mpubsun 2002 1. Kak BumHO 13
npuBelieHHON mabn. 10, MO pe3ynbraraM OTMEHBI JIbIOT OCHOBHBIM HC-
TOYHHKOM YBeJIMUYeHHUs 0a3bl HaJlora Ha MPHOBLIb ObliIa OTMEHA UHBECTH-
LIMOHHOM JILTOTBI, — COOTBETCTBYIOILEE YBEIMUSHUE JOJDKHO OBLIO COCTa-
BuUTh 0Kkosio 300 mMiapxa py0., win 19.4% nHanoropoi 6a3bl (U YCIOBUH
COXpaHEeHHs! BaJOBOM MPUOBLIN MPEANIPUATHI HAa TOM )K€ YPOBHE).

N3menenne mopsiika BbIveTa amoptu3auuu. OIHOM M3 CIOXHBIX
CTaTUCTUYECKUX MPOOJIEM SIBJISETCSl OL[CHKA MTOCIIENCTBUI N3MEHEHHS 10~
psinka amopru3aimu. JlocTyHas HaJoropas CTaTUCTHKA HE COIEPIKHT JaH-
HBIX O BbIYETAaX aMOPTU3ALMK IPH pacyere BajoBoi npuosum B 2001 T
B cocraBe opunmanbHoOi craTucTHYECKOd HHPOPMALIUK TaKXKe B SBHOM
BUJIe HE IMyOIMKYIOTCS 3HAYEHHUST aMOPTHU3ALUY 110 NPENNPUATUSIM U Op-
raHu3alysM. JTO O3HAYAET, YTO JJISl OLIEHKH M3MEHEHUs] aMOPTU3alliU B
2002 r. mo cpaBuenuto ¢ 2001 r. HEOOXOMUMO HCIIOIB30BAThH CIICIHAIIb-
HBIE PACUETHBIE METOBI.

Tabnuya 11
Pe3yabTaThl pacyeTa n3MeHeHUsS] aMOPTH3ALMH N0 CTPYKType
3aTpar NpeINpUSTHI U OPraHU3aLHUil BCeX CEKTOPOB IKOHOMUKH

2001 2002
Ops s s o o sy | s
Jlorst 3aTpar Ha omaty Tpysa, % 15.6 16.3
Jlorst 3aTpaT Ha aMOPTH3AIIMOHHBIE OTYHCICHHS, Yo 5.8 5.4
H3menenue amopmu3ayuoHHbIX OMYUCLEHUL, MAPO PYO. +241.4

Hcmounux: Poccrar, pacuyeTbl aBTOPOB.

OnenenHoe B nesoM o Poccuiickoit @eneparun n3MeHEHHE aMOPTH-
3anuu B pasmepe 241.4 mipa py0. MOXKET OBITh paCIpPEEICHO IO Peru-
OHaM MPONOPLUHOHAIBHO BeJanyrHe amopTu3anuy B 2002 r. (1o JaHHBIM
®HC Poccuiickoit ®enepanun). Ilpu s3ToM MBI IIpemnonaraeM, 4To NpH
M3MEHEHUHU BEJINYMHBI aMOPTHU3ALUH U3-3a N3MEHEHHUs IIPaBUII ee pacue-
Ta CTPYKTypa aMOPTU3AIUH 110 PerHOHaM He M3MEHHJIach — H3MEHUIAch
TOJIBKO €€ BEJIMYHMHA, IIPHYEM OHAa W3MEHWJIACh MPONOPLUOHAIBHO 00b-
€My aMOPTH3allMOHHBIX OTYMCIIEHUH BO BCEX peruoHax. JlanHoe npearo-
JIOXKEHUE SBISIETCA JOCTaTOYHO CUIIBHBIM, TIOCKOIBKY HE YUHTHIBAET pa3-
JINYHYIO CTPYKTYPY OCHOBHBIX (DOHIOB IO PETHOHAM, OJJHAKO OHO MO3BO-
JISIET OLICHUTh M3MEHEHUE aMOPTH3aLUK 110 pErHOHaM, HEOOX0AUMOE JUIs

1 DTH JTBrOTH B OCHOBHOM OTHOCSTCSI K HAJIOTOOOJIOKEHUIO JACATCIBHOCTH Opra-
HI/ISZ.I_IPH\/'I WHBaJIAI0B.
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1esIell Hallero ucciuenoBanua. Bo3mMoxxHOe pacnpeneneHue o peruoHam
O6HICI‘/II CYMMbI HU3MEHCHHSA MNPONMOPHHUOHAIBHO CTOMMOCTH OCHOBHBIX
(OH/IOB HE CHUMAET 3TOM MPOOIEMBI, TOCKOJIbKY TAKXKE HE YUHUTHIBAET
U3MEHEeHHUE PacIpe/esIeHNs] aMOPTH3aLMK 110 PETHOHAM U3-3a U3MEHEHUsI
IpaBUJ pacye€Ta aMOPTU3alU JJId pa3JIMYHBIX I'PYIIT UMYIIECTBA.

B PE3YJIbTAaTE OLICHKAa HM3MEHCHHA aMOPTHU3allMOHHBIX BBIYETOB I10
KaxaoMy peruony (i) mexay 2002 u 2001 rr. mpoBogMIAChE C HCHOIB30-

Al
= Ad, 27—, e A4, — OLICHEHHOE B

Z Ay

LIeJIOM M3MEeHeHHe amopTu3ain B Pocenn (241.4 mnpn py6.).

BaHHMEM BhIpakeHHs A4’

2002

IIpeanocblIKK aHAJM3a W3MEHEHUs] NMOBeJCHUS NpeINpPHUATHI B
pe3yibTare pe)opMbl HAJIOTA HA MPUOBLTB. Kak ObUIO OTMEYCHO BBIIIIE
B 0030pe JIUTEpaTyphl, IPU U3MEHEHUH [TapaMEeTPOB HAIOTOBOI CUCTEMBI
(cTaBOK HAJIOTOB, BEPOSITHOCTH IPOBEPKH, MEXaHMW3Ma B3MMaHUS LITpa-
(oB) peakiys HAJIOrOIUIATENBIINKOB COCTOUT B BOBMO)XHOM U3MEHEHUH
JEKJIapUpyeMOro A0X0/a, IpUYeM JaHHas peakiys 3aBHCHUT OT LIEI0ro
psza Qpyrux napaMeTpoB, BKIIIOUasi OOLIMHA 0XO0J HaJoroIiaTesbIIuKa
(mexmapupyeMblil U CKPBITHIN), OOIIEIKOHOMUYECKIX YCIOBUI U Jp.

B ciiyyae Hanora Ha NMpuOBLIE OpraHU3aIMii HEOOXOIUMO OIPEICIUTS,
YTO SBIISIETCSl B JTAHHOM Ciydae JeKIapupyeMbM noxofoM. Ha mepBblif
B30I TAaKMM II0Ka3aTejieM MOXKET ObITh Hajioroodiaraemasi MpHOBLIb.
OnHako KOJMMYECTBEHHBIN Y4eT 3aKOHOJATENbHBIX M3MEHEHHUI U MOCieny-
I0ILIee MOJISITMPOBAHUE M3MEHEHHs! MPUOBLTH MOCIIEe Y4eTa 9TUX U3MEHEHH
MIOKa3bIBAIOT, YTO IPH OIpeJIeIEHNH HaJloroo0iaraeMoii 0asbl psijL oreparuii
SBJIAETCS B 3HAYUTENBHOM CTENeHH npenompeneneHHbM. K HuM oTHocuTCs
y4eT aMOPTH3allMU U NIPUMEHSIEMBIX JIBIOT — 3Ta ONepaIys 3aBUCUT HE OT
BEJIMYUHBI MPUOBLIH, a OT IPYTUX 0COOGHHOCTEH MpepusTHs (0T 0COOeH-
HOCTeH JeTeNIbHOCTH, CTPYKTYPbI OCHOBHBIX (DOH/IOB U JIp.).

B 3701 cBs3H, eciu CKOPPEKTHPOBaTh HAJIOroo0IaraeMyto puobLIb Ha
OTMEUEHHBIE, «AJITOPUTMHU3UPYEMbBIE» OIEpallii, TO MEPBUYHBIM MOKa3a-
TeJIeM, KOTOPBIA ONpeessieTcs] IOBeICHHEM HaJIOTOILIaTeIbIIUKOB, SBIIS-
ercsi BayioBast («OpyTTO») MpUOBLIb — BBIPYUYKa 32 BBIYETOM TEKYIIUX H3-
JepKeK (10 yyeTa aMOpTHU3aIMHK U JIbIoT). B 3TOM mokasaresne oTpaxaror-
Csl OCHOBHBIE PE3yNbTaThl YKJIOHEHHS OT HAJIOTOOOJIOKEHUS: 3aHMKCHUE
BBIPYYKHU MM 3aBBIILIEHUE 3aTPart, IOATOMY MPECTaBIACTCS, YTO UMEHHO
pa3sHMIa MEXIy BBIPYUYKOI U M3Jep)KKaMH JOJDKHA HCIIONb30BaThCs B Ka-
YeCcTBe MOKa3aTessl, OTPasKaroIEero JOXOAbI HaJOTOILIATENbIIUKA B MOJEIIH
aHaJIM3a Pe3yyibTaToB pe(opMbl HATOTOOOIMKEHHUS TIPHOBLIH.

JleficTBUTENBHO, TOCIE ONpeesIeHUs] HaJIOroIIaTeNbIIMKOM BeIH-
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YHHBI ITOTO TOKa3arelisi HPUMEHSIOTCSl AITOPUTMU3UPOBAHHBIE ITPaBHUIIa
pacdera aMOPTH3aLMH U BBIUETA JILIOT U3 MOJIyYHBIIEHCS BETNYHUHBI BbI-
PYYKH 33 BBIUETOM TEKYIUMX 3arTpar. J|pyrumu cioBaMu, BCs MOBE/ICH-
YyecKasl 4acThb MOJICIIH MPOSBIISIETCS] B U3MEHEHHUH TOKa3aTels «BbIpyUYKa
MHHYC TEKyLIHe 3aTparbD». IMEHHO «BBIpyYKa MUHYC TEKYILUE 3aTPaTh»
(aKTUYeCKN HAXOIUTCS B PACIOPSDKEHUU NPENNPUTHS, M, IPUHUMAS,
HATpUMEp, pelicHre 00 YKIOHCHUH OT HAJIOTr000JImKeHHs, (hupMa OpH-
eHTUpyeTcs uMeHHO Ha Hee. O0a u3ydaembix roga (2001-2002 rr.) npu
UCIIOJIb30BAaHHUH BHIPYUKH 32 BEIUETOM TEKYIINX 3aTPaT CTAHOBSITCS COIIO-
CTaBUMBIMH M HE 3aBUCSIIMMH OT 3aKOHOJATEJIbHBIX U3MEHEHUH.

Jnst pacyera 3TOro nokasaressi J0X0J0B HaJlOrOIJIaTebIIHMKOB — pa3-
HULBI MEXAY BBIPYYKOW M HM3IEpKKaMH, KOTOPBI MBI OyJeM HCIIOJb-
30BaTh Jlajiee MPH MOAEIMPOBAHUM MOBEACHHS HAJIOTOILIATENIBIIMKOB B
pe3yibTare M3MEHEHHs MapaMeTPOB Halora Ha MpUObLIb, MOTYT OBITh
OMpe/IeNICHBl MyTeM J00aBJICHUS K HaloroobiaraeMoi mpuObUIHA BEIU-
YHUHBI AaMOPTH3ALUH U IIPUMEHSIEMBIX JILIOT (Pa3JIMUYHbIX COOTBETCTBEHHO
B TOJIBI JI0 ¥ MOCIIE pehOPMBI).

OueHka BBIPYYKH 32 BbIYETOM TEKYIIMX 3aTpaT

B 2001 r. B nenax 2002 r.

Bripyuka MUHYC TeKylue 3aTparsl (J7) COmIacHO BBENEHHOMY OIpe-
JICTICHUIO B JIFOOOM M3 pacCMaTpHBAEMBIX JIET SIBJISIETCS] pa3HULIECH JeKia-
pupyeMoit BrIpyuku (B) u Texymmux 3arpar (73): [7 = B —T3.

B 10 ke Bpems BbIpyYKa 3a BBIYETOM TEKYIIMX 3aTPaT MOXKET OBITh BbI-
pakeHa yepe3 cymMMy Haioroobnaraemoi npudsun (HI1), amopTu3anu-
OHHBIX BBIYETOB (4) U nb10T (J]), T.C. I = HIT + JI + A. Kak YK€ OTMeda-
JIOCh, KOPPEKTUPOBKA HAJIOroo0IaraeMoil NpuObLIM Ha BETHYUHY JIBIOT
Y aMOPTHU3ALIMOHHBIX BBIYETOB HEOOXOMMa JIJIsl yUeTa «aJIrOpUTMU3UPO-
BaHHBIX)» Olepanuii, KOTOpbIE 3aBUCAT HE OT BEJIMYMHBI NPUOBLIH, & OT
JpYrux crienuuueckux ocoOeHHOCTeH npeanpusitis. M3amenenne «Bbl-
py4ku MuHYC Tekymue 3aTparb oT 2001 k 2002 r. BeIpakaeTcs Kak

ﬁoz_ﬁm:Hnoz_HHm"'ﬂoz_ﬂm+A02_A01 47)

B pesynbrare pedopmbl Hatora Ha npuObuIs ¢ 1 suBapst 2002 r. mpo-
M301I1a OTMEHA 3HAYMTEJILHOM YaCTH JILIOT U HAJIOTOBBIX BBIYETOB, & TaK
e MPOM30LIIO0 U3MEHEHHE IMOopsAKa BelueTa amoprusanuu. Kak cuen-
CTBHE, HAJIOTOBBIE JILIOTHI, cymiecTBoBaBmne B 2001 T, dakruuecku
orcyrcteoBa B 2002 1. (JI,~0), a HaumClIeHHas aMOpTH3alKs CTaa
6onbiue 4y, — 4y, = Ad,,,,. Torna, npeodpazosas BeipaxxkeHue (47), umeem

Hoz _Hol :HHOZ _(Hnm +ﬂ01 _AAzooz)'
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Takum 00pa3oM, MBI BHJIMM, YTO U3MEHEHHE BBIPYUKH 33 BbIUe-
ToM Tekymux 3arpar B 2002 r. mo cpaBHeHuto ¢ 2001 r. aBmsercs
pasHuieil Hanoroobnaraemoi npuben B 2002 1. u Hanoroobiara-
emoit npu6en B 2001 1., MOCYUTAHHOI B 3aKOHOIATEIBHBIX YCIIO-
Busix 2001 r. (HII,, = HII,, +JI,, — A4). TlpuBons Hanoroo6naraeMble
NpUOBLIM pa3iMuHbIX roioB B LeHbl 2002 I, HY)KHO CKOPPEKTHPOBAThH
BBIpY4KY MUHYC 3arpatrsl B 2001 . Ha COOTBETCTBYIOIIEE HU3MEHEHHUE UH-
JieKca LIeH.

Wrak, moxasarenu BEIPYUYKH 32 BBIYETOM TeKyIux 3arpar B 2001 . 1yt
Ka)JIOTO pernoHa (MHJEKC PerruoHa AJIs KPaTKOCTU OIIyIIeH) PacCUUTHI-
BAJIUCH CJICIYIOIIUM 00pa3oM:

HZOO] = (HH2OOI + [LZOOI + LZOOI - AA2002)' D2002/2001 4 (48)

rae 17,y — BeIpyuka MuUHYC Tekyuue 3arparsl B 2001 . B 3akoHOAATENb-
HBIX ycnoBusx 2002 r;

HII, — gaxTnyeckas Hanoroobnaraemas npuosuis B 2001 r;

1L, — 00BEM MHBECTUIIMOHHOI JIEroTel B 2001 1;

L,,, — 00beM npounx (KpoMe HHBECTULMOHHON) J1broT B 2001 .;

AA,,,, — 3Menenue amoprusanuu B 2002 1. o cpasnenuio ¢ 2001 r;

D, 000~ A€baaTop BBII B 2002 1. 10 cpaBHenuto ¢ 2001 r. (equHbIi 115

BCEX PETHOHOB).

B cooTBeTcTBUM C AaHHBIM COOTHOLIEHHEM Oblla paccuuTaHa CKOp-
PEeKTUpOBaHHasl BENWYMHA BBIpYUKH Oe3 Tekyuux 3arpar B 2001 r. B ue-
Hax 2002 r. quist Bcex peruoHoB Poccun. TakuM 0Opa3oM MCIIONB30BaTh
HOKa3areslb U3MEHEeHHUs1 HaJIOrooonaraeMoil IprObUIH BMECTO «BBIPYUYKH
MHHYC TEKyIHe 3aTpaTh» HeJb3sl, TaK KaKk M3MEHEHUE Hayloroobiarae-
Mo# npu6buTH B 2002 I 110 CPaBHEHUIO C PaCCUUTAHHBIM HAMH ITOKa3aTe-
JIeM BKJIIOYAET IVIaBHBIM 00pa3oM M3MEHEHHe MPHOBUIN 3a CYET MPOUUX
(haxTOpOB, B TOM YHCIIE 33 CUET U3MEHEHHUSI MAaKPOIKOHOMHYECKOH CUTYa-
I[UH, U3MEHEHUs YKIOHEHHUs OT HaJora U JIp., HO He BKJII0YAaeT OCHOBHBIE
U3MEHEHHUS 3aKOHOATENIbCTBA, KOTOPBIE OBLIN MPOU3BECHBI IPH IIPOBE-
nexun pedopmsr’.

1 W3 cymecTBeHHBIX M3MEHEHHUH 3aKOHOIATENILCTBA MPH TaKOH KOPPEKTHPOBKE
YYTEHO pe)opMHUpPOBaHKE JIBIOT U TOPSAAKA aMOPTU3AIMH, OJHAKO MPU 3TOM HE yUYTCHBI
M3MCHEHHUS IPUOBLIH 32 CUET CHATHS OTPaHUYCHUI 1O BBIUETY PACXOIOB U3 HAIOrooobiara-
€MO¥ MPUOBLIH M3-32 HEOCTYHOCTH JaHHBIX O BEIWYMHE 3THX pacxonos B 2001 1.
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3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

3.1.2. Ilpobnemwt gvloenenuss (hakmopos u KOIUYeCmeeHHOU
OYEHKU UBMEHEHUs YKAOHEeHUs O HAI02Ad HA NPUOBLIL
opeanuzayuil

Brime nokasarens «BbIpyYKa MHHYC TEKYIIME 3aTparbDy ObUI HpH-
BeZieH Kk conocraBumomy Buay 2001 u 2002 rr. myTeM KOpPpEeKTHPOBKH
(axTnyecknx 3HaueHni HanoroBoii 6a3el 2001 1., KOTOpask 3aKIIHOYaeTCs
B IPUMEHEHUH K JaHHBIM 3HAYEHUSIM HOBOTO HAJIOTOBOTO 3aKOHO/ATENb-
crBa. [ToMuMo m3MeHeHus1 6a3bl HaJoOra 3a CYET M3MEHEHMs 3aKOHO/Ia-
TENLCTBA KIIIOYEBBIM (DPaKTOPOM M3MEHEHHsl HaJorooonaraeMoi npuobI-
T OBUIO M3MEHEHUE TIOBECHUS MIPEANIPUSITHH B Pe3ysibTaTe HajJoroBOH
pedopmbl. OcHOBHAs THIIOTE3a, IPOBEpsIeMas HIKE, COCTOUT B TOM, 4TO
W3MEHEHHE TEXHUKH HAJIOTOO0JI0KEHHUSI ITPUBEIIO K N3MEHEHHUIO MTPEAeb-
HBIX 3(Q(EKTHUBHBIX CTAaBOK HAJOro00JIOKEHHs NPUOBLIM, YTO, B CBOIO
o4epesib, U3MEHMIIO CTUMYJIBI K JIOCTOBEPHOMY JIEKJIAPUPOBAaHHIO HAJIO-
roo0iaraemMoi nmpuobLIH.

Crenyer BBIIENUTh HECKOJIBKO OCHOBHBIX MCTOYHHMKOB pEaKkIUU Ha-
JIOTOBOI 0a3bl Ha MU3MEHEHHE IPEAEIbHBIX CTABOK HaJOr0OOJIOXKEHHUS.
OOBEKTOM aHaAIM3a JAHHOH paOOTHI SBIISIOTCS B IEPBYIO OYepelb Kpa-
TKOCpOYHBIE 3()(EKThI, TIOATOMY MBI HE paccMarpuBaeM psj dPPeKToB,
CBSI3aHHBIX C U3MEHEHHEM CTPYKTYpbI KalluTaja Moj BO3JAEHCTBUEM HU3-
MEHEHHMI B HAJIOTOOOJOKEHUU (CTPYKTypa KalHTajla MEHsSeTCsl 10CTa-
TOYHO MEIJICHHO, KpOME TOrO, 3Ta OIIeHKa JOCTaTOYHO TPYyIOeMKa, U
MMEIOLIMECs JaHHBIE HE MO3BOJISIIOT a1€KBAaTHO 3TH OLIEHKH ITPOBOJIUTB).

Kparkocpounsie 3QdexTsl MOXKHO MOIPa3AeiIuTh Ha JABE TPYIIIBL.
[leprast rpynma 3¢)(heKToB 0TpaxkaeT SKOHOMUYECKOE BO3/ICHCTBUE HAJIO-
roBO# pe(h)OpMBI M BKIIIOYAET, B YACTHOCTH, U3MEHEHNE WHBECTHLIMOHHBIX
IUIaHOB MPEANPHUATHH U U3MEHEHHE CIoco00B (pUHAHCHPOBaHMUS 33101~
JKeHHOCTH. BTopas rpymna 3¢ ¢dexToB orpaxkaer huckaibHbie d3PQEKThI
pedopMBbl, CBI3aHHBIE C MAHHITYIIMPOBAHHEM MPEANIPUSTUIMH HaJIOTOBOM
0a30ii B LIEJSIX CHIKEHHSI HAJIOroo0noxkeHus. Bo BTopylo rpymnmy BXomsT
KaK HE3aKOHHBIE CIIOCOOBI CHW)KEHHSI HAJIOTOBOrO OpeMEeHH, TaKue Kak
HEJIeKJIAPUPOBaHHEe YaCTH BBIITYCKa MPEANPHUATHH 1 UCIIOIb30BAHUE «KO-
POTKOXKHUBYLIHX» (PUPM JJIs 3aHHKEHHS BBIPYUYKH M 3aBBIIICHHS TEKYIINX
3aTpar, TaK M JieraJibHble CIIOCOObI, TaKue Kak Jpo0JieHne KOMIIaHHH Ha
YacTH C LEJIbIO IIepexo/ia Ha CIIeIHAlIbHBIE PEXUMBbI HAJIOTOO0I0KEHUSL.

O06e rpynmbl 3G QEeKToB U3MEHSIOT KaK BaJIOBYIO, TaK U HAJIOroo0ia-
raeMylo IpuObLIb B Pa3HBIX MPONOPLUIX. TakuM 00pa3oM, W3MEHEHHE
1 BaJIOBOH, M HAJIOroo0araeMoi mpuObLIH SIBIISETCS PE3yJIbTaTOM HaJlo-
JKEHUsI psiia pasHOpoAHBIX d(dekroB. [Ipuyem neiicTBus npeAnpusTHIA
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3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

MOryT 6])IT]) OJJHOBPEMCHHO HaIpaBJICHbl Ha PEHICHHUEC IOJIIOCPOYHBIX
OINITHMU3AIIMOHHBIX 33Jia4, TaKHX Kak (DOpPMHUPOBAHUE JOJITOCPOYHBIX
WHBCECTHUILIMOHHBIX IINIAHOB B LCJIAX NOCTHXKCHUSA XKEJIACMOI'O 061>eMa Ka-
nuTanal, a Takke Ha peleHe KPaTKOCPOUHOM 3a1a9i MUHHUMHU3AIIHH Ha-
JIOTOBBIX 00S3aTENBCTB.

Ounenka mnpenejJbHOHl CTaBKM Hajora Ha npuOblib. [IpoBepka
THIIOTE3bl BIMSHUS pedopMbl Hajora Ha MpuObLUIL Ha HAJIOTOBYIO 0a3y
CHJIbHO 3aTpy/lHEHa HM3-3a CIIOKHOCTH pacyera IoKa3aTelsl cpelHeil B
peruone npenenbHol 3ddexkTuBHON HajgoroBoi craBku. [y mposese-
HHS KOPPEKTHOW OIIGHKH CpenHed IpenenbHOH 3(QeKTHBHOW CTaBKH
HEoOXomuMo 00agaTh MmoJApoOHON uH(pOpPMaLKEeil 00 OCYIIECTBICHUH
WHBECTULIMOHHBIX IIPOEKTOB Npeanpusatusamu. IIpu atoMm onpenenstonieit
XapaKTEePUCTUKOM SIBJISAETCS HE COBOKYITHAs CTaBKa HAJIOTOOOJIOKEHUS
OCYIIECTBIIICMBIX HWHBCCTULMOHHBIX IMPOCKTOB, a CTaBKa 00I0KEHNST
MpCACIbHBIX THBCCTUIIUOHHBIX IIPOCKTOB.

XapaKTepI/lCTI/IKI/I MMPEACIIbHOTO MHBECTUIIMOHHOI'O IPOCKTAa 3aBUCAT
OT IIapaMeTPOB HAJIOTOBOM CUCTEMBbI U (PU3MUSCKUX CBOWCTB KallMTAalIa, B
YaCTHOCTH, 00 SKOHOMHUYECKoi amopTu3anuu. [lonyueHue cpenaneit npe-
JeTbHOM (P PEKTUBHOM CTABKH B KXKJOM PETHOHE JIOJDKHO IPOUCXOUTH
IYTEM B3BEIICHHOTO ycpeaHeHHs d((QEKTUBHBIX CTABOK HAJIOTr000JI0XKe-
HU CIICKTpa BO3MOXKHBIX MPEACIbHBIX MHBECTULMOHHBIX MPOCKTOB B
pas3HbIX oTpacisix. Beca npu TakoMm B3BeLIMBaHHU OyIyT OTpa)kaTh BEpO-
ATHOCTb OCYIIECTBJICHUA KOHKPECTHOI'O MPCACIbHOTO MHBECTULIMOHHOT'O
npoekra. JIoCTOBEpHO ONpeeNuTh TaKhe BEPOSITHOCTH OKa3bIBACTCs He-
BO3MOXXHBIM, ITIO3TOMY HEABHAA T'MIIOTE3a, KOTOPAad UCIOJIB3YyETCA B IIPU-
KJIa{HOM tuTeparype (cM., Hatpumep, Jorgenson (1993)), COCTOHT B TOM,
YTO OCYILECTBJICHUE BCEX MPOEKTOB PaBHOBEpOsTHO. ClenoBarelibHO,
BCPOATHOCTH OCYILICCTBJICHUSA IPOCKTOB JOJLKHA 6I)ITb ImponopuruoHaIb-
Ha JIOJISIM YK€ OCYIIIECTBIIEHHBIX POEKTOB B Pa3HBIX OTPACIsiX, T.€. Beca
3¢ EKTUBHBIX CTaBOK IPEAEIBHBIX MPOEKTOB Pa3HBIX OTpaciieil OymyT
PpaBHbI CTOMMOCTHBIM JOJIIM OCHOBHBIX q)OHZlOB OIPCACIICHHOT'O TUIIA B
00111eM 00beMe OCHOBHBIX (DOH/IOB B JAaHHBIX OTPACIISX.

Tem He MeHee Nake B YCJIOBHSIX TaKOTO YKECTKOTO IMPEATNOI0KEHUS

1 HccnenoBanusi MpoOBOAMIIUCE PSIIOM aBTOPOB. VICHONB3ysl HEOKIACCHYECKYIO
MOZIENb TEOPHUH MHBECTHUIMH, MOXHO MPOBECTH OLEHKY IOITOCPOYHOIO BIMSHHS CTaBKU
HaJora Ha IpuOBLIs Ha HHBeCcTHIMH. K coxanenuro, Takolf SMIHpHUUCCKUil pacdeT TpedyeT
aHaNu3a NPOJODKUTENFHOTO OTpe3ka BpeMeHu (Jorgenson (1963, 1967)) 1 ero 10CTaTOYHO
CJIO)KHO TIPUMEHHTD K 5—6 HaOMIOACHUSIM JUIsL pa3IUIHEIX JIeT. [lonpoOHEIit 0630p moxxonos
K HCCJIENOBAHUIO HWHBECTHIMOHHOIO MOBEACHUS (UPM C yd4eTOM BIUSHHS HaJOTOBOIO
3aKOHOZIaTeIbCTBA MOXKHO HalTH B (Chirinko (1993)).
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KOPPEKTHasl OLIEHKa CPEAHUX IpelelbHbIX d((PEKTUBHBIX CTaBOK HAJIO-
roo0s1okeHus o peruoHam PO okasbiBaeTcsi HEBO3MOXKHOU. Bo-niepBbIx,
3TO CBSI3aHO C TEM, YTO B IOCTYITHOM OTE€UECTBEHHOM CTaTUCTUKE HE NMeE-
€TCsI JOCTATOYHO MOIPOOHBIX TOCTOBEPHBIX JaHHBIX O CTPYKTYPE OCHOB-
HOTO KaruTajia. Bo-BTOpbIX, HEBO3MOXKHOCTh TAKOH OLIEHKH OOYCIIOBIIH-
BACTCSl CHCTEMOW HAJIOTOOOIOXKEHUS IPUOBUIN 10 HAJIOTOBOM pedopMbl:
pa3Mep MHBECTULIMOHHOW HAJOTrOBOM JIBIOTHI 3aBUCEI HE TONBKO OT pa3-
Mepa MHBECTHLMH, HO TaKKe OT BEJIMYUHBI NMPUOBUIM npennpustus. B
YaCTHOCTH, MPEANPUATUSAM HE IMO3BOJIATIOCH MPUMEHSATh MHBECTUIHOH-
HYIO0 HaJIOTOBYIO JIBTOTY B CyMMe OOJIbIlle OJOBHUHBI JOHAIOTOBOI IpH-
ObutH. TakuM 00pa3oM, JJIsi KOPPEKTHOTO pacdeTa CpeHel npenesibHOM
3¢ GEKTHBHON CTaBKH OKA3bIBACTCS HEOOXOMMMBIM PACIIONIaraTh TAKKe
nHdopManueil 0 GUHAHCAX OTAEIBHBIX TPEIIPHITHIA.

JlaHHBIe pacCy)kXJeHMs IOKa3bIBAIOT, YTO KOPPEKTHBIM pacdeT cpen-
HUX MPeIeNIbHBIX d3PPEKTUBHBIX CTABOK HAJIOr000I0KEHHUS UHBECTUIUI
OKa3bIBaeTCsl TEXHHMYECKH OYeHb CIOKHOW 3anadeil. OqHako oObEeKTOM
HAaIlIero aHajiu3a SBIISIETCs U3MEHEHHEe cpefHeil npenesbHoi addexTus-
HOW CTaBKH, a HE €€ YPOBEHb, IIOCKOJIBKY HAaC MHTEPECYyeT MpeeNbHOe
BO3JICHCTBHE JAHHOTO M3MEHEHHsI Ha HAJIOTOBYIO 0a3y, HaJIOTOBBIE MO-
CTYIUJICHUS], a TAKKe HA YPOBEHb MHBECTHLMH. TakuM 0Opa3oM, BMECTO
paccMoTpeHHs1 (PaKTHUECKOTro M3MEHEHUs CpeAHeil npeaenbHol s dek-
TUBHOH HaJIOTOBOM CTABKU MOXHO PAacCMOTPETh HEKOTOPBIA MHIUKATOP
3TOr0 U3MEHEHHS.

IMocTpoeHue MOg0OHOTO UHAMKATOPA JODKHO OBITH OCHOBAHO Ha IO-
Kazarele, B HauOOJIbIIeH CTeNIeHN OTPaXKalolleM H3MEHEHHE MTPEIeIbHON
3¢ eKTHBHOI HANOTOBOW CTaBKH. BepHeMcs K pacCMOTPEHHUIO PEICTaB-
JICHUS BBIPYYKH 32 BBIUETOM TEKYIHX 3aTpaT JI0 U MOocje HaJoroBO’ pe-
(opMBI, ONMCaHHOMY B INpEAbIIyLIeM paszaene. PaccmarpuBas Tabmuiy
CTPYKTyphI BajoBoi npubsutu B 2001 1. (ma6n. 10), MOXXHO OTMETHUTH,
4TO HanboJiee CyIECTBEHHOE J0JIEBOE N3MEHEHHE CTPYKTYPBI pacipesie-
JIEHUS! BAJIOBOI IPUOBLIN IIPOMCXOAUT BCIICACTBHE YCTPAHEHUS] HHBECTH-
LIMOHHOM HAJIOrOBOM JIbIoThl. MearaHHas 10151 UHBECTULMOHHOM JIbTOThI
B BaJIOBOW NMPHOBUIN 110 perHoHaM cocrasisieT 9%.

3TO CBUAETENBCTBYET O TOM, UYTO BEJIMYUHA HCIIOIb3yeMONH MHBECTH-
LIMOHHOM JIBIOTHI MOXET OKa3aThCsl XOPOUIMM MHIUKAaTOPOM M3MEHEHHUS
cpeaHel mpeaeabHoi 3G GEKTUBHOM CTaBKH. B TOM peruone, B KOTOPOM
JI0 HAJIOTOBOM peOpMbI 00BEM UCIIONIL30BAHUS HAJIOTOBOM JIBIOTHI OBLI
BBICOKUM, 3()()eKTHBHASI CTaBKA HAJIOTOOOIOKEHHS TIPEACIbHON BETHYH-
Hbl MHBECTHUIIMN ObUTa OTHOCHTENBHO HIKe. Kak cienctBue, B pe3ylib-
TaTe JIBYX IMPOTHUBOIOIOKHBIX JIEHCTBUN — OTMEHBI JIBIOTHI U CHIDKEHHS
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HOMHUHAJIBHOMN CTaBKH ¢ 35 10 24% — CHIKeHHe NpeAeIbHO CTaBKH Ha-
siora Ha ipuObLIb B 2002 1. 1o cpaBHeHuto ¢ 2001 1. B TakoM perroHe Ipo-
M301IJIO HAa OTHOCUTEJIFHO MEHBLIYIO BEJIMUMHY (MM OTMEUAJICS €€ POCT)
10 CPaBHEHUIO C PETHOHOM, B KOTOPOM HCIIOJIb30BaHNE MHBECTHLIMOHHOM
HaJIOTOBOH JIbTOTHI OBUIO OTHOCUTEIBEHO MEHBILIE.

Bornee cnoxHBIN pacueT JOJDKEH TakKe Y4YUTHIBATh U3MEHEeHue 0a3o-
BOW CTaBKH HaJOra Ha NPUOBLIb 1 BOBMOXXHOCTH IPEIIPHUSTUS TIO MPHU-
MEHEHHIO JIbIOT J10 | 1ociie peopmsbl. Hcronb3ys mokasaresb «BbIPYyY-
Ka MUHYC TEKYIIUE 3aTpaTbl», KOTOPHIH HE 3aBHCUT OT IPOU3OLICALINX
3aKOHO/IaTENIbHBIX M3MEHEHHH, Mbl OyJieM paccYuThIBaTh 3()(HEKTUBHYIO
CTaBKy (KOTOpasl HCIOJIB3YeTCs KaK HMHAMKATOp MpEeIebHOW CTaBKH)
HaJlora Ha NpUOBbLIb UIMEHHO MO OTHOIICHHIO K BBIPYYKE 32 BBIYETOM
TeKymux 3arpar. Kak orMedanoch HamM BbIIE, JOCTYIHAs HaJOroBas
CTAaTHCTHKA HE COJNEPXKUT IaHHBIX O BBHIUYETaX aMOPTH3aLMUK NPU pacue-
Te BasioBoi mpuoObuH B 2001 . Kpome Toro, B cocraBe oduimanbHON
cTaTucTHYeckol HHOpPMaIMY B SIBHOM BHJIE HE ITyOJIIMKYIOTCS 3HAYESHUSI
aMOPTH3ALUH 110 NPENNPHUATUSIM U OpraHu3anusM. B cuity aToro mbl Oy-
JIeM PacCUUTHIBATh OLIEHKH MPEENIbHBIX CTABOK I10 HAJIOTy Ha NMPHUOBLIb
KaK OTHOUIEHHE ITOCTYIJICHUH HaJora K BHIPYYKE 33 BHIYETOM TEKYILIHX
3aTpar ¥ aMOPTH3aLUH.

IIpuuem, B pesynsrare Toro uto B 2001 . B pernoHax cTaBKU CyIle-
CTBEHHO Pa3JIn4ajIiCh, Mbl UCIIONBL3YeM B (hopMyie 00beM (pakTHYECKHX
nocrymienuil. [Tocne pedopmer B 2001 1. craBka Obula ycTaHOBJIEHA Ha
ypoBHe 24% ¢ HeOOJIBIIONW BO3MOXKHOI PEerMOHAILHON KOPPEKTHPOBKON
Ha 4 1.11., KoTopast (haKTH4YeCKU He ObliIa IPOU3BE/IeHa PErnOHaMu B Iep-
BbIi roa. Iloaromy anst ouenku craBku B 2002 r. MBI HCHONB3yeM HO-
MHHAQJIBHYIO CTaBKy B 24% u 00beM HayoroobiaraeMod npuobun (M.
(opMyIIBI HIKE).

[Ipu npoBeneHUM aHajdM3a C y4ETOM OTMEYEHHBIX BBIIIE COOOpaXke-
HH OLIEHKAa U3MEHEHHs CpeTHel IpeJIeNIbHOM CTaBKH ITPOBOMIIACH ClIe-
JYIOIIUM 00pa3oMm:

- Tyo01 . Hil,y,,
2000 =
HIL,y,  HIp, + 1Ly, + Ly,
~ HIl
Loy = 24%  ———2 > (49)

HHZOOZ + L2002

At =ty — by s

TIE £,,, — OLEHKA MPEIETILHOM CTaBKH TI0 HAJIOTY Ha npuoksLTs B 2001 )

1500, OLICHKa MpeeIbHON CTaBKH 10 HAIOTy Ha puoObUTs B 2002 ;)
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A7 — OLICHKA U3MEHEHHs MPEeIeIbHON CTaBKHU MO HAJOTY Ha MPUOBLIb B
2002 r. mo cpasuenuto ¢ 2001 r;

HII, — gaxTnyeckas Hanoroobnaraemas npuosuis B 2001 r;
HII,,, — dakruueckas Hanoroobnaraemas npuosiib B 2002 r.;
1L, — 00BeM MHBECTUIIMOHHO# JIEroTel B 2001 1;

L,,, — 6bem npounx (KpoMe HHBECTULIMOHHON) JIbroT B 2001 I.;
L — 00beM abrot B 2002 r;

2002

T,,,, — OCTyILIEHHs Hajora Ha npuosLIL B 2001 1.
Pacuer craBku B 2001 I. cknagpIBaeTCs U3 ABYX KOMIIOHEHTOB:

1) HOMUHaJIbHAs CTaBKa MO Haory Ha npuoObLTs B 2001 T. o1[cHUBaET-
T2001
HHZOO]
HO KOPPEKTHUPOBATh CTaBKY B 35%, YCTAaHOBJICHHYIO (eepabHbBIM IICH-

TPOM;
2) KOppEeKTUPOBKAa HOMHHAJIBHON CTaBKH  Ha BEJIUUYUHY
2001

HHZOOI + ILZOOI + LZOOI

HHH K MOKa3aTeNo «BBIPYYKa MUHYC TEKYIIUE 3aTpaThDy” HaeT GpakTHie
CKHE HAJIOTOBBIE MOCTYILICHUS .

Heo0xoanmMo 0TMETHTB, 4TO OTHECeHHE (PAKTHIECKHUX NOCTYIUICHUH B
2001 1. u pacyeTHbIX TocTymieHui B 2002 1. (¢ y4eToM CTaBKH HaJIora) K
BBIPYYKE 32 BEIUETOM TEKYIIMX 3aTpaT U aMOPTH3ALUHU [IPEIIONAraeT, 4To

Cs KakK B CHITY TOTO, YTO OTHACJIBHBIE PETUOHBI MOITIA CYIIIECTBECH-

JJId pacucTa CTaBKU HaJiora, KOTopas B IpUMCHC-

1 B 2001 r. npeacTaBuTENbHBIE OPraHbl MECTHOTO CaMOYIIPABIEHHs MOIIIU yCTa-
HaBJIMBATh CTaBKy HaJora Ha HNPHOBLIL 10 5% C 3aUHCIICHHEM IOCTYIUICHHH B MECTHBIC
6romxeTsl. KpoMe Toro, psis pernoHoB, B yacTHOCTH, PecmyOmixn Mopaosus u KanMeIkus,
HCTIONB30BAIIU IIOHIDKEHHYIO PETHOHAIBHYIO CTaBKy Hajlora Ha IpHObLTs. OTHOIICHNE (ak-
THUYECKUX IOCTYIUICHHH K HalorooOnaraeMoil 06a3ze yUHTBHIBACT COOTBETCTBYIOLIYIO IH(-
¢depennpanmo dpdexTrBHOI craBku. B 2002 1. ObUIO YCTaHOBICHO OrpaHHYCHUE CHHU3Y
Ha BEJIMYNHY PETHOHAIBEHON CTaBKH Hajora Ha NpHObLUTE. COOTBETCTBYIOIINE OTKJIOHEHHUS
B MEHBIIYIO CTOPOHY BCE PABHO HAOIIONAINCH, OJHAKO BHOCHMBIE MIMH HCKa)XCHUS CyIIe-
CTBEHHO MEHBIIE HETOUYHOCTH OIEHKH IPENeNIbHON CTaBKU C MCIOIb30BaHUEM (akTHde-
CKHX HOCTYIUICHHI Hajora, mostomy aist 2002 . Mcronb3oBanach craBka 24%.

2 Kax 6bU10 OTMEUEHO paHee, CTaTHCTHKA 1o amoptu3anuu B 2001 T. sBiseTcs
HEJOCTYIIHOI, B CHITy 9TOTO 3a 3((eKTUBHYIO HAJOTOBYIO 0a3y B JAHHOM CIIy4ae BMECTO
BBIPYYKH 32 BEIYETOM TEKYyIIUX 3aTpaT IPHUHATA BBIPYUYKa 3a BHIUCTOM TEKYIIHX 3aTpar U
aMOPTH3ALUH.

3 PaccmorpuM umcioBoif mpumep: y ¢GupMBI Hamoroobnaraemas 6asa 100 pyo.,
I10 JIbroTaM Jomyckaercs: 50%-Hblii BEIMET U3 HaJIOTOBOH 0a3bl, aMOPTH3aLUs paBHA HYIIIO.
Toraa mpyu HOMHHAIIBHOW CTaBKe B 35% HAJOrOBBIC BBIILIATHI JaHHOM GupMmsl — 17.5 pyo.
Takxum obpasom, Juist nomydeHus 3G(PEKTUBHON CTaBKH, IPHMEHSIEMON K BBIPYUKE 3a BEI-
YETOM TEKYILUX 3aTPaT, Hy’KHO HOMHUHAJIbHYO CTaBKYy YMHOKUTb Ha OTHOILIEHHE HAJIOr00-
OraraeMoif IpHOBIIN K BRIPYUKE 32 BBIUCTOM TeKyInuXx 3arpar (0.5)
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3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

paccunTaHHas OLEHKa M3MEHEHHsI Ipe/IeNIbHOM CTaBKH OJNN3Ka K U3MEHe-
HUIO cpeaHel 3 deKTHBHON CTaBKM Hallora Ha NPUOBLIb MO PErHOHAM.
Takoe mpennonokeHre OCHOBBIBAETCS HA TOM, YTO HOBBIE MHBECTHULU-
OHHBIE MIPOEKTHI IIPU PeaTn3aluy MOT'YT HCIIOIb30BaTh JILIOTHI B TOH XKe
Mepe, YTO U CPeAHUE NeHCTBYIOIME IPOEKThl. Torna MoXKHO CUUTATh, UTO
pacCUMTaHHBIN BBIIIE [TOKA3aTeNb OTPAYKAaeT U3MEHEHUs HE TOJIBKO Cpel-
Hel 3(PEeKTUBHOM, HO M CpelHell Npee’bHON CTaBKM Hallora Ha IpH-
OBUIB 110 PETHOHAM.

OlleHKa U3MEHEHUs MPEAEIbHON CTaBKH Hajora Ha MpuObUTh ObuIa
paccunTaHa mo BceM pernoHam Poccum (3a uckiodeHneMm UYedeHCKOH
PecnyOnuku), 1uist GonblIei 4acTH permoHOB M3MEHEHUE CTaBKU OKa3a-
JIOCh OTPHULIATETIBHBIM (CM. puc. 14), T.e. B COOTBETCTBUH C HaIllel THIO-
TE€3011 MPUBOJIUIIO K POCTY HAJIOTOBOM a3kl

B cuity TOro 4o Hrke 1 MOZIESTMPOBAHKS M3MEHEHHS HaJloroooarae-
Moit mpuObLIH MBI OyzieM rcnonb3oBaTh BPIT pernona Ha gymry HaceneHust
B Ka4eCTBE OOBSACHAIONIEH NEPEMEHHOMH, B Ka4eCTBE OLICHKH IpeeTbHOM
CTaBKH Hajiora He0OXOIMMO HCII0JIb30BaTh [0Ka3aTelb, KOTOPBINA HE CIIMILI-
KoM cuiibHO Koppenupyet ¢ BPII. Kaxk yka3biBaercst B padore (CurenvHukos
u Op. (2003)), MHBECTHIIMOHHAS HAJIOTOBAsl JIbIOTa oOJajmaia SIPKO BbI-
paKXEHHOW aCHMMETPHEHl 10 OTHOIIEHUIO K HEOOJBIIUM MPEIIPHUATHSIM.
ITockonbKy MHBECTULIMY UMEIOT AUCKPETHBIN XapakTep, a UCIIOIb30BAHUE
WHBECTUIIMOHHOM JILIOTHI ObLJIO OTPAaHUYEHO TOJIOBUHOW MPUOBLIN U B OT-
CYTCTBHE BO3MOXXHOCTH I€PEHOCA JIbIOTHI BO BPEMEHU MPEAIPHSTHS C He-
0O0JIBLION MPUOBLIBIO OKa3bIBAIMCH B MEHEE OJIarONpPUSITHOM IOJIOXKEHHH.
Wnaue roBopsi, cam (hakT MCHOJIB30BAHUS WHBECTHUIIMOHHOM HAJIOrOBOM
JIBTOTHI MOXKET KOPPEIMPOBATH C BHITYCKOM B PETHOHE Ha Y1y HaCelIeHNS,
T.€. OLICHKa M3MEHEHUs Ipe/lelIbHOW CTAaBKHM HAJIOra Ha MPUOBLIb MOXKET
KOPPEIMPOBATh C BRIITYCKOM B peruoHe. Tem He MeHee poBepKa Koppes-
MU BBITYCKa (Ha JyLIy HACEJICHUs) C BEIMUMHON M3MEHEHUsI TIPeIeIbHOI
CTaBKH HaJIOra Ha MPUOBLIb NOKa3aia, 3T0 KO (ULUEHT KOPPESLHH J10-
CTAaTOYHO HU30K (cocTaBisieT MeHee 1%), 9To yKa3bIBaeT Ha BO3MOXKHOCTb
MPOBEAEHHSI COOTBETCTBYIOIIUX OLIEHOK C HCTIOJIb30BaHUEM PACCUMTAHHOM
BBIIIE OLIEHKH TOKa3aTesIsl IPeAEIbHON CTaBKU HaJIoTa.

3.1.3. DxoHomempuueckas oyenka mMooenu
0711 6a3vl HANo2a HA NPUOLLIL OPSAHUZAYULL

Ienpro Hamiero MoneIvpoOBaHUS SBISETCS OObSICHEHHWE H3MEHEHHUS
B JICKJIapUPYyEeMOM pa3Mepe MPHOBLIN OpPraHU3alfii B pe3yybTare IMpo-
usomeniiei pegopmbl. OCHOBHBIMH UCTOUHUKAMH WU3MEHEHUH B 00beMe
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Y JuarpaMMe paHXXHWpPOBaHbI 10 BO3PACTAHUIO OLICHKN U3MECHEHUS NIPEACIIbHOU CTaBKU.

le/lMe‘laHHe. Pernons! Ha TIPUBCACHHO

Hcmoynux: ®HC PD, pacueTsl aBTOPOB.

Puc. 14. Ouenka n3MeHeHUs MPpeAeIbHON CTaBKH Hajora Ha mpuobuts B 2002 1. o cpaBHenuro ¢ 2001 .
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3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

JCKJIapUPYeMOi TMPUOBLTH SIBISIOTCS W3MCHEHHE 3aKOHOAATEIbCTBA H
WU3MEHEHUE MPEIeIbHON HAI0roBoi cTaBku. [ npuBeneHus nokasare-
JIsl IPUOBUIH B COMTOCTABUMBIN BHJ, KaK ObUIO MOKA3aHO B MPEABLAYIIEM
paszene, 1ejiecoo0pa3Ho MEeperTH K MOKA3aTe0 BBIPYYKH 32 BHIYETOM
TEKYIIUX 3aTPart, KOTOPBI MOXKET OBITh UCIIOJIL30BAH JIJIsl OTPaXKEHHUS J0-
XOJIOB HaJIOTOIIaTEIbIITHKA.

Msbl paccmarpuBaeM JIMHEHHYI0 MOJEIb 3aBUCHUMOCTH BBIPDYUKH 3a
BBIYETOM TEKyUIUX 3arpar B peruoHe. [Ipenmonaraercs, 4To pa3iaudus
MEXy PETHOHAMHM, BbI3BIBACMBIC HE YUYHUTHIBACMBIMH B MOJEIH (haKTO-
paMu, OIMCHIBAIOTCS 33 CUCT WHAMBUIYAIbHBIX (DUKCHPOBAHHBIX 3()-
(exToB (TIpU MOIENMPOBAHUK IPUOBUTH B YPOBHSX [UIS OTACIBHBIX JIET).
CoOOTBETCTBEHHO MOKHO OLIEHUTH CJIECYIONIYIO MOJIEIIb:

=aq,ta, +a Y:t +ta, 'ti,t

iy tu;, (50)
Ine i — UHJEKC PETUOHA,

t —roxu, 2001-i nmu 2002-i4;

0, — UHJIMBUyallbHblE PUKCUPOBAHHbIE SP(EKTHI;

a— BpeMeHHbIe (huKCHpOBaHHBIE dQDEKTHI';

7C; ~ BHIPYYKa MHHYC TEKYIIHE 3aTPAThl HA Iy HACCIICHHS;

Y, — BaI0BOI PErMOHANIBHBIH MPOLYKT Ha JyIy HACCICHHS;

f; ,— OLICHKA MPE/ICIIBHON CTaBKU HAJIOra Ha MPUOBLIb;

a,, 0~ K03 UIMEHTHI MOJIEIH;

u, — HCOOBSICHCHHAs! OLIMOKA MOICIIH.

I[Ipu wumeromeMcs OrpaHHYEHHMM Ha KOJIWYECTBO  JOCTYITHBIX
HaOJIOICHUIT TIPU OLIEHKe pe3yNbTaroB pedOopMbl HA JAHHBIX MO JIBYM
rogaM JUisi yCTPaHEHUs] MHIUBUAYaJbHBIX (DHUKCUPOBaHHBIX 3(derToB
paccMarpuBajach Pa3HOCTh MMOCTPOEHHBIX JMHEHHBIX COOTHOLIECHUMN
(50) mns comocTaBUMOW BETHMYMHBI BBIPYYKH 3a BBIYETOM TEKYIIHX
sarpar g 2001 u 2002 rr. Ilpm 3TOM, OMHMO CcOIEep KaTeNbHBIX
NEepEeMEHHBIX, «CpeJHee» BIMSHHE NpPOYMX (PakTOpoB B ciydae HX
HEKOPPETUPOBAHHOCTH C BKIIFOUEHHBIMH B MOJIEIb IEPEMEHHBIMHU YUTEHO
B CBOOOJIHBIX YJICHAX MOJICIH.

Takum o00pa3oMm, HTOTOBas OIICHMBacMas MOJENb HMEET BUJ
3aBHCHMOCTH M3MEHCHMH BBIPYYKH MHHYC TEKYIIHE 3aTpaThl IOcCie
HaJIOTOBO# pedopMBbl MO CpaBHEHUIO ¢ JopedOopMeHHOH BeauduHON (B

1 B CPpEAHEM OTpaKaroT, HE YYTCHHBIC B MOAEIIN (baKTOpBI, OOWHAKOBBIC BO BCEX
peruoHax (I/I3MGHCHHG BHEIITHEAKOHOMHUYECKOU KOHBIOHKTYPHI, 06H_II/IC KOJICOAHHsI SKOHO-
MHYECKON aKTI/IBHOCTI/I), HU3MEHSIOMINECS BO BDEMEHHU U OKa3bIBAIOIIUE BINSIHUE HA BBIPYY-
Ky 3a BBIUE€TOM TEKYIIUX 3aTpar.
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3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

2002 r. mo cpaBHenuto ¢ 2001 T.) B COMOCTaBUMOM BHJIC OT U3MCHCHUIA
YKa3aHHBIX (aKTOPOB:

Aﬁi:ao-{-al'AK‘f‘az'A?j"reis (51)

rae i — UHJIEKC PETUOHA,;
AT, — u3veHeHne BHIPYYKH 33 BBIYETOM TeKymmx 3arpar B 2002 r. 1o
cpaBHeHHIo ¢ 2001 1. B ycioBusx 2002 r. Ha Iyury HaceIeHHUS;
AY- u3MeHeHne BalOBOTO PETMOHATLHOTO npoaykTa B 2002 1. no cpaBHe-
Huto ¢ 2001 1. Ha y11y HaceIeHUs! B COIIOCTABUMBIX IIeHaX;
AT~ OLlEHKa M3MEHEHMS TIPEJIENbHON CTABKK Haslora Ha mpubsuis B 2002
T. o cpaBHenwuto ¢ 2001 r., B %;
a, o, 0.~ KodpGHUIHenTsI Moaenn';
€, — HeOObACHEHHAs OIIMOKa MOJIEIIH.

Pesynbrar oneHk ypaBHeHus (51) mpHBeAeH B CIEAYIOIIEM ypaBHe-
HuH (110 K03 ULMEHTaMH PUBEICHBI 3HAYEHUS] COOTBETCTBYIOIINX P-
value)?:

AT, =-3.049+0.242-AY, —0.288~AtNi R*=0.188
(0.000) (0.002) (0.014) P-value F'stat. 0.0010

Ilosny4yeHHBIE OLIEHKH [TOKA3bIBAKOT, UTO YBEJIMUEHUE BAJIOBOIO PETHO-
HaJILHOTO MPOJIYKTa Ha JIylly HaceleHHs B OJTHOM peruoHe Ha 1 py6. npu-
BOJIUT B CPEIHEM K YBEJIMYEHHUIO BBIPYUKH 34 BEIYETOM TEKYILUX 3aTpar B
sToM pernone Ha 0.2 pyd. Kpome Toro, orMeTnm, 4T0 OLIEHEHHBINH KOd(]-
¢unuent npu pocre BPII Ha nymry nHacenenust menbie 1. Ecnu cuurarsb
BPII mo moxomam, To U3 1 JOMONHUTEIBHOTO PyOsis Ha YTy HACCICHHUS
3a cueT pocta BPII 24 xon. npuxoauTcs Ha POCT BBIPYUYKH 3a BBIUETOM
TEKYIIUX 3aTpar MPeNNpHsITHiA, a OCTaBIIHeCs 76 KOM. NENSTCS MEXITY
POCTOM 3apIuiar U JOXO/0B BJIaJIeIIbLIEB APYTUX (GaKTOPOB IPOU3BOACTBA.

BaxHBIM pe3ynbTaToM SIBIAETCS CTaTUCTHYECKHU 3HAuMMasi 3aBUCH-
MOCTb M3MEHEHUs HajorooodjaraeMoil IpUOBLIM OT OLEHKH U3MEHEHUs
MIPE/IeNbHON CTaBKH HAJIOTOOOJIOKEHHs. DTOT PEe3ylbTaT yKa3blBaeT Ha

1 Ay = Qagy ~ o015 A = Oy> Ay = Ay

2 ITpu mpoBeieHAN OIIEHOK OBLTH HCKIIOUEHEI PETHOHBIL, 110 KOTOPBIM OTCYTCTBYIOT
o¢urmansHble oneHkH n3MeHeHns BPIT Ha nynry HaceneHus, a Takxke HaOIIONCHHS ¢ MaKCH-
MaJbHBIMA WM MHHHMAJIBHBIMY 3Ha9eHUSIMH (BbIOpocamy) m3meHeHnit BPII na mymry Ha-
celeHusT, IPHOBLIH FIN POLICHTHOM CTaBKHU. B pesynbrare U3 perpeccun ObLTH NCKITIOYCHBI:
Arnnckuit bypsiteknii AO, . Mocksa, Kabapauno-bankapckas Pecrry6mmka, Komu-ITepmsin-
kuit AO, KpacHosipckuii kpaii, Henerkuii AO, Pecriyonuku Anraii, Maryrerns, Kanmbikus,
Mopnosust, CeBepHast Ocernst — Ananus, TeiBa, Taiimbipckuit (Jlonrano-Henenxnif), XaHTbI-
Mamucuiickuii, Yykorckuii, DBeHKuiickuii, SIMano-HeHelkuii aBTOHOMHBIEC OKpyTa.
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TO, YTO CHIDKEHHUE NPEIeNIbHOM CTaBKU HAJIOTOO0I0KEHHUS IPUOBLIH IIPH-
BEJIO K U3MEHEHHUIO CTHUMYJIOB K JIOCTOBEPHOMY JIEKJIapUPOBAHUIO HAJIO-
roo6iaraemMoi npuobLIH.

3HAYMMBII OTpHILIATEIIBHBIA CBOOOMHBIN wieH (—3.0) yka3piBaeT Ha TO,
4TO, IOMHUMO PaCCMOTPEHHBIX (PAKTOPOB, Ha BENTMUYNHY ITPUOBUTH OKa3bIBAIIH
TaKXKe BIMSHUE U JpyTHe (aKTOpbl, KOTOPBIE IIPUBOIMIII K €€ CHUKEHHIO 10
BCEM peruoHam. B cpesHeM nx BMSHUE TPUBEJIO K COKPAIICHHUIO BHIPYUKH
0e3 TeKyIIuX 3aTpar Ha 3 ThIC. py0. Ha Jylly HaceneHus B neHax 2002 .

[TonyyeHHoe COOTHOLIEHHE M ONKCAHHAs BBIIIE METOAWKA NPHBE/IE-
HUsl HaylorooOnaraeMoii 0a3bl K COIMOCTaBUMOMY BHUJY IMO3BOJISIIOT HPO-
BeCTH (DaKTOpHOE pa3JIOKEeHHE HM3MEHEHUsl HAJIOroBOH 0asbl, MpOU30-
HIE/AIIee B PE3yJIbTaTe HaJIoroBoi peopmbl. OIHUM U3 CBOWCTB OIICHOK,
HOJIy4aeMbIX METOJIOM HAaMMEHBIIHMX KBAJPATOB, SBIISIETCS TO, YTO €CIIH B
OLICHEHHYIO MOJIeJTb TTOJICTABUTh CPEIHHE 3HAYEHHUS IIEPEMEHHBIX, TO OHa
BBITIOJTHSAETCSL KaK TOXKIECTBO. B pamMKax JaHHOTO TOX/IECTBA M3MEHEHHUE
3aBHUCUMOM NEPEMEHHON MOXKET OBbITh PA3JIOKEHO B J0JIEBOM OTHOLICHHU
Ha 4acCTH, COOTBETCTBYIOIINE OOBSCHSIONMM (haKTOpaM ILIIOC KOHCTaHTa!
JIOJISl COOTBETCTBYIOLIETO (haKTOpa B M3MEHEHUH MPHOBUIM ONPEesIeTcs
KaK NPOU3BEACHHE PACCUNTAHHOTO Kod(duLMeHTa (pH JaHHOH MepeMeH-
HOI) Ha U3MEHEHHE HEe3aBUCUMOMN NEepPEeMEHHOH, IeeHHOe Ha U3MEHEHUE
3aBUCHUMOMN NepeMeHHOM. Ha 0CHOBaHMM pacdyeToB 3THUX JOJEH JeIaloch
No(aKTOpHOE Pa3ioKeHHe N3MEHEHHS HalIorooonaraeMoi 6asbl B pe3yiib-
Tare HaJO0roBOM peopMbl. 3aMeTuM, uTO 3HaUYeHHE R’ B OLIEHEHHOM ypaB-
HeHuu noctarodHo Majio (0.188). 1o 0ObsICHIETCS TEM, YTO B YpaBHCHUH
paccMarpuBaroTCs MEPBBIE Pa3HOCTH, TIO3TOMY CJIEIYET OXKHIATh BEICOKYIO
JMCIIEPCHIO OMIMOOK (KOTOPBIE B aCUMITTOTHKE TIPH YCIIOBHH HE3aBHCHMO-
CTH OT PErpecCOPOB HE OKA3bIBAIOT BIUSHUS HA OLCHKY KOI(D(MHUIIUEHTOB).
Tem He MeHee Bce koA PUIIMEHTHI OKa3aIMCh 3HAYMMBI Ha 5%-HOM ypOBHE
u F-cratuctuka nokassiBaet 0.001. [ToaTtoMy cpennre 3HaueHUs C OIICHEH-
HBIMU KO3 (UIMEHTaMU MOTYT OBITh MCIOJIb30BaHBI JUIsl TO(AKTOPHOTO
Pa3ioKeHUsI U3MEHEHUsI BBIPYUKH 3a BBIYETOM TEKYIIHMX 3aTpar (TeM He
MEHEe C Y4eTOM BBICOKOM JMCIEPCHUH OIIMOOK OLEHKH Joyiel (haKkTopoB
OyIyT yKa3bIBaTh JIMILb Ha TIOPSJIOK BIMSHUS TOTO WK HHOTO (haKkTopa).

B cooTBeTCTBHM C BHITEKAIOIMMH U3 IIPOBEECHHOTO aHAIM3a THIIOTE3aMH
MOYKHO TOBOPHTH O TOM, YTO U3MEHEHHE BBIPYYKH MUHYC TEKYIIUE 3aTparhl
CKJIaJIbIBAETCSl U3 JIByX OCHOBHBIX KOMIIOHEHTOB. BO-IIepBBIX, MPOUCXOIUT
U3MEHEHHE, CBA3aHHOE C TIOBE/ICHUECKOH peaKIiell SKOHOMUYECKUX areH-
TOB: B COOTBETCTBUM C HAIlIUM IPE/IOIOKEHHUEM CHIDKCHUE MpEIeIbHON
3((EKTUBHOM CTABKH HAJIOTOOOIOKEHHS TIPUOBLTH JOJDKHO IMOBBICHTH 00b-
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€M JISKJIapupyeMOi pHObLIHA. Bo-BTOPHIX, IPOMCXOANT U3MEHEHHE 3a CYET
00LIEIKOHOMHYECKUX (PAKTOPOB — SKOHOMHYECKOTO POCTa M MHQIISALMH.

B ma6n. 12 npuBeneHbl KOMIIOHEHTHI U3MEHEHUS BBHIPYYKH 32 BbIUe-
TOM TEKYIINX 3aTpar B pe3yJbTare HaloroBoi pe()opMbl B COOTBETCTBUU
C MOCTPOEHHOUN Mojenbto. [[aHHBIN pacueT MpOU3BOAWIICS B ABa dTara.
Ha nepBom atane (crpoku 1.1-3.1) B Tabnuie moka3aHsl 00IIEpOCCUii-
CKOE M3MEHEHHUE BeJIMYMHBI HAJIOT0001araeMoi NpUOBLIH U COOTBETCTBY-
IOILUH pacdyeT U3MEHEHHs BRIPYUKU MUHYC TeKylue 3arpaTsl B 2001 . B
cTpoke 2.1 npezacrasieH o0beM Hastorooonaraemoii mpuosun B 2002 1, a
B cTpoke 3.1 — pacueTHOe U3MEHEHHE BBIPYYKH MHHYC TEKYyIHE 3aTpaThl
B 2002 r. mo cpaBHenuto ¢ 2001 . Ha Bropom stane (ctpoku 4.1-4.4) us-
MEHEHHUS JUIsl CPEJJTHEr0 PETHOHA B PErPECCUOHHOM ypaBHEHHHU Pa3JIoiKe-
HBI 110 (paKTOpam, NPeCTaBICHHBIM B PErpecCHOHHOM BhIpaxkeHHH (51).

Tabnuya 12

Pa3sioxxenne u3MeHeHUsl BLIDYYKH 32 BHIYETOM TEKYIIMX 3aTPaT

B pe3yJibTare pe)opmbl (OlleHKA BJAUSTHASI MAKPOIKOHOMHUYECKUX
(akTOpOB Ha N3MeHeHNe BHIPYYKH 32 BIYETOM TeKYIINX 3aTpaT
B 2002 r. mo cpaHeHu1o ¢ 2001 r.)

1.1 | Hanoeoobnazaemas npubsias 6 2001 2. 6 yerom 6 Poccuu, mapo pyo. 1545

1.2 | O6bem nnBectuoHHOM JbroThl B 2001 I, MiIpA pyo. +300

1.3 | O6bem npounx (Kpome HHBECTULMOHHON) s1broT B 2001 1., Mipa pyo. +81
W3menenue nopsaaxa pacyera amoptusaiuu B 2002 I. 0 CpaBHEHUIO ¢

14 —241
2001 r., mipz pyo.

1.5 | KoppekrupoBka 3a cdyet nepeBoaa B 1ens! 2002 1., Mapz pyo6. +264

2.1 | Hanoeoobnazaemas npubeine ¢ 2002 2., mapo py6. 1684
Hzmenenue sbipyuxu 3a geiuemom mexywux sampam 6 2002 2. no

3.1 | cpasnenuio ¢ 2001 2. (n.2.1 —n.1.1 —...—n.1.5), mapo py6. ( é coom- -265
sememesuu ¢ goipadceruem (48))
Cpeonee usmeneHue bIPYUKU 30 8bI4EMOM MEKYUUX 3ampam Ha

4.1 | oywy nacenenus ¢ cpeonem pecuone Poccuu 6 2002 2. no cpasnenuio ¢ | —1506
2001 2., pyb. (pacuemuoie danmnvie)*

B Tom uncrne:

4o | WSMeHEHNE BBIDYUKH 32 BIMETOM TEKYILLIX 3aTpAT 32 CYET POCTa BaJlo- 647
BOT'O PETHOHAIBHOTO MPORYKTa

43 | MBVCHEHNE BLIPYHKH 32 BEIMETOM TEKYIIX 3aTPAT 33 CIET CHIDKCHHS 396
[pEeIbHON CTaBKU HAJIOra Ha IPHOBLIh

44 | M3MCHEHNE BLIDYUKH 32 BLIMCTOM TEKYIMX 3aTPAT 32 CUET MIMCHEHHA | 300
Mpo4HXx (HakTopoB (KOHCTAHTA B OLICHEHHOM ypPaBHEHHH)

* B perpeccun 1nocne ynajaeHus BbIOpocoB octanuck 67 pernonos. ITo paccmarpusae-
MBIM PErHMOHAM COKpAILCHUE BBIPYYKH MUHYC TEKYILME 3aTpaThl cocTaBuiio 216 miupa pyo.,
T.c. okoo 81% cymMMapHOro M3MEHEHHsI POCCHHCKOro mokaszarens. 13 ocrambubIX 19%
COKpAILIeHHsI BBIDYUKH MHHYC TeKylue 3arpartbl 16% mpuxoautcs Ha MockBy u 3% Ha
OCTaIbHBIE HCKIIIOYEHHBIC H3 PErPECCHU PETUOHEL.

Hcmounuk: pacdeTsl aBTOPOB.
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3.1. BIIMSIHUE PEOPMbI HAJIOTA HA [TPUEBLTb OPTAHU3ALIUIA. ..

Kak BHJHO U3 TaONIHUIbI, OAHUM M3 OCHOBHBIX ()aKTOPOB, BBI3BAB-
IIMX YBEJIWYEHHE BBHIPYUKHU 3@ BHIYETOM TEKyLIHX 3aTpar Mexay 2001
u 2002 rr. (381 mupa py0.), sIBISETCS OTMEHA JIBIOT, ISHCTBOBABILUX JI0
2002 r. OTHOBPEMEHHO C 3THM M3MEHEHHUE MOPsIIKa pacyeTa aMOpTH3a-
M (B JONOJHEHHE K CHIDKEHUIO CTAaBKM HAaJlora) MO3BOJIJIO B 3HAYH-
TENBHO cTeneHu (Ha BeMUUHy okouio 240 muipj py0.) KOMIIEHCHPOBATh
yBeJIMYEHUE HAJIOTOBOM HAarpy3KH Ha HAaJOTOIIaTeNbIIUKOB. J{J1s cpenHe-
T'O PErHOHA B OIIEHUBAEMOM YPaBHEHUH U3MEHEHUE BBIPYUKH 32 BEIYETOM
TEKYIIMUX 3aTpat cocTaBuiio —1506 Teic. pyOneit Ha nyury HaceneHusi. Ha
BBIPYUKy O€3 TEKYIIMX 3aTpaT BO3JEHCTBOBAJIM CIEAYIOIINE MaKpOIKO-
HOMHUYECKHE (HaKTOPHI:

— yBeNWYEHHE MPUObUTM HM3-32 yBEJIMYEHUs BaJOBOW I00aBICHHOW
CTOMMOCTH B PEAIbHOM BBIPAXKECHUU: +647 ThIC. py0. Ha AYIILy HACCICHHSI
B CPEJJHEM ]ISl PETMOHA;

— M3MEHEHHUE MOBEACHUs MPEANPUITHI — Pe3y/bTaThl OLIEHOK IOKa-
3aJIM, YTO CHIDKCHHUE MpE/IesIbHON CTaBKH Hajlora Ha MpHOBLIb IPUBEIIO
K POCTY BBIPYUYKH 3a BBIYETOM TEKYILMX 3aTpar. JlJisi cpeqHero pernoxa
W3MEHEeHHUE NpeiesIbHOI HaJIOrOBOM CTaBKU MPUBEIIO K POCTY BBIPYUKH 32
BBIUETOM TEKYIIHX 3arpar Ha 896 ThIC. py0. Ha IyITy HACCICHUS;

— CHIDKEHHE NpHOBbUIM W3-3a JAEHCTBUS Npounx (axkTtopoB (yBenu-
yeHHe 3apabOTHOI IUIaThl, POCT 3aTpar Ha MPOMYKIUIO €CTECTBEHHBIX
MOHOIIOJUH, YBEIMUCHNE NPOYMX H3JEPIKEK U CHHXKEHHE KOHKYPEHTO-
CIIOCOOHOCTH M3-32 YKPEIUICHUs] peajlbHOro 0OMEHHOTo Kypca pyoust u
ap.): — 3049 Thic. py0. Ha AyIly HACEICHUS.

B nenom aHanus pesynasraroB peopMbl Hajiora Ha NpUOBLIb MO3BO-
JIUJI ClIeNaTh CIEAYIONINEe BBIBOJIBI.

Kak cnemyer U3 TEOpeTHUECKUX COOOpakeHui, peopMUpOBaHKE Ha-
JIora Ha MpHUOBLIL B TOH (hopMe, B KOTOPOIt OHO OBIJIO IIPOBENEHO, JIOJIK-
HO NPHUBOIMTH K OTHOCHTEJILHOMY BBIPABHUBAHUIO HAJIOTOBBIX YCIJIOBHIl
JUISL Pa3JIMYHBIX NpeAnpusiTiid. OTMEHa JIBroT, KOTOPBIMH MOIIM TI0JIB30-
BarbCsl HE BCE HAJIOTOIUIATEINBIUKH, KOMIIEHCHUPOBAHHAS W3MEHEHHSIMU
B IIpaBHJIax pacyera aMOpPTU3alMH, a TAK)Ke CHH)KEHHEM CTaBKHU HaJora,
npuBesa K 0ojiee paBHOMEPHOMY PACIpe/IeSICHHUI0 HaJOrOBOW HAarpy3KH.

Pe3ynbraThl OIEHOK MOKA3bIBAIOT, YTO Ha BEJWYMHY Hajoroodnarae-
MOH 0a3bl TaK)Ke OKa3ayo BIMSHHE CHHKEHHE NPEeeSIbHOM CTaBKH HaJIo-
roo0JI0KeHUs TPUOBUIN OPraHU3alHi, — B CPEHEM CHIDKCHUE MPEAeib-
HOM CTaBKHM Ha | ILII. IPUBOAUT K POCTY BBIPYYKH 32 BEIYETOM TEKYILIHX
3arpar Ha 0.3 ThIC. py0. Ha AylIy HACEIEHUS PETHOHA.
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3.2. Ouenka BAUsiHAA pe)OpMbI HAJIOTa HA PUOBLIL
OpraHu3aluii HAa MHBECTHLHM B OCHOBHOI KanmuTaJ

OCHOBHOH BOIIPOC, HA KOTOPBII MBI XOTUM OTBETHUTH Jlajee, COCTOUT
B TOM, NOBJIHUsUIA JiU Hajorosas pedopma 2001 . Ha MHBECTUIIMHU TIPEA-
NPUATUA B OCHOBHOM KaluTal, U €CJIU MOBJIUsJIA, TO 38 CYET U3MEHEHUS
KakuX (hakTopoB (TIOPSI0K HAaUUCIICHUS] aMOPTU3alMU, OTMEHA UHBECTH-
LIMOHHOM JIBIOTHI WJIM CHW)KEHHE CTaBKU HaJIora Ha IpUObUIb) U B KAKOM
obobeme. Ha ocHOBaHMHM MPE/ICTABICHHOIO BhIIIE 0030pa TEOPETUIECKOM
JIUTEpaTypsl PACCMOTPUM OCHOBHBIE TMIIOTE3HI.

B 0030pe ObL10 MOKa3aHO, 4TO 00bEM MHBECTULMH OTPULIATENILHO 3a-
BHCHT OT BEJIMUUHBI IPeJeIbHBIX 3()()eKTUBHBIX cTaBOK. Takum oOpazom,
CHI)KEHHE HOMHMHAJILHOI CTaBKH HaJlora Ha NMPHOBUIL MOXKET MOBJIEYb 32
coboii pocT nHBecTHIIMH. KpoMe 0CHOBHOTO KaHasia BIUSHHUS, BO3MOXKCH
TaK)ke KOCBEHHBIN AP (EeKT N3MEHEHUs CTaBKU HaJlora yepe3 N3MEHEHHE
HaJloroBoM Oasbl. [IpuumHa 3akiaroyaeTcs B TOM, YTO Kakaas (upma,
CTPEMSICh MAKCHMU3UPOBAaTh MTOCICHAIOTOBYIO IPUOBLIb, CTAPAETCSI MHU-
HUMHU3UPOBATh HAJIOTOBBIE BBIILIATHI. YKIOHEHHE OT HAJIOTOOOJIOKEHUS
C HCIONB30BaHUEM Pa3IUYHBIX CXEM NPHUBOAUT K 3aHIKEHHUIO HAJIOTrO-
obnaraemoii 0a3bl U, KaK CIEJCTBUE, K YMEHBIICHHIO CPE/ICTB, HaIlpaB-
JISIEMBIX Ha WHBECTULIMHU M3 NPHOBUIH (TIIPH 3TOM BO3MOXKHO yBEIUYEHHE
WHBECTHULIMHI 32 CYET CPEJCTB, BHIBEACHHBIX U3-110J] HAJIOTOOOIOKEHHS,
HampuMep, u3-3a rpanulibl). [1o 3T0#l npudnHe Takke CieayeT OXKHUIaTh
OTPULATENLHON KOPPEISILIUY MEXY NpeeabHol 2 dhexTHBHON cTaBKOi
U NPUOBLIbI0 KOMIAHUHM. DTO MOXET CO3/1aBaTh MYJIBTUKOJUIMHEAPHOCTh
MePEMEHHBIX, KOTOpasl MOSBIAETCS MPU UCCICTOBAHUU BIHUSHUS 00OUX
II0Ka3aresield Ha IIOTOK MHBECTULIMMI.

E1e oM (haktopom, OKa3bIBarOIIMM BIMSIHUE Ha TIPHHSTHE PELICHHS
00 0oObeMe UHBECTULINIL, SBISETCS HAIMYKME M pa3Mep CBOOOIHBIX JICHEX-
HBIX Cpe/CTB (OrpaHuyYeHHs TMKBUIAHOCTH). [TpudnHa 3TOoro0 3aKmroyaercs
B TOM, YTO B PEANbHOCTH CYILIECTBYIOT 3HAUMTEJIbHBIE OTPAHUUCHUS IS
KOMIIaHUM Ha IpUBJIEYEHHE KpeauToB OaHKoB. IloaToMy BO MHOTHX Ciy-
YasiX WHBECTUIMOHHOE TOBeAeHHE (QUPMBbI OrpaHHYEHO PAMKAMH CaMo-
¢uHancupoBanus. Mcxonst n3 oobeMa COOCTBEHHBIX JIEHEKHBIX ITOTOKOB
(B 4acTHOCTH IPHOBLIH), KOMIITAHUH PUHUMAIOT pellleHne 00 o0beme MH-
BecTuiuit. Yem Oosbiiie mPpHOBLIB, TEM Jierde (GUpMe Peaar30BaTh CBOH
HMHBECTUIIMOHHBIE TUIaHbl. [lo3TOMy mpenmnonaraercs, 4To BbICOKas IMpU-
OBbUIb MOXKET OKa3bIBaTh MOJIOKUTEIILHOE BIUSHIE HA HHBECTHULUH.

ITo To¥ *e mpuYrnHe aMOPTU3ALMOHHBIE OTYUCICHHS OKa3bIBAIOT I10-
JIOKUTEIPHOE BIMSHHUE Ha TEKyLIMH 00beM WHBeCTHLHMH. B ycioBusx
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MaKpOIKOHOMHYECKON HecTabuiabHOCTH B Poccuu B 2001-2002 rr. yem
OoJiee JIbrOTHBIM PEXKUM aMOPTHU3ALUH NPEANoNaraeT HaJloroBoe 3aKOHO-
JIaTeJIbCTBO, TEM MEHbIIIE HAJIOT HA MPUOBUIL U TeM OOJIbIlIe COOCTBEH-
HBIX CPEJICTB OCTAETCs JUIl MHBECTHPOBAHUS. DTO YBEJIMUUBAET CBOOOIY
BBIOOpa KOMIIAHUH MIPU PEIIEHUSIX 00 00beMe MHBECTHLIUH NPU HAINYUH
OrpaHWYeHUi BHeUIHero (uHaHcupoBaHus. COOTBETCTBEHHO YBEIWYe-
HHE aMOPTH3aLMOHHBIX OTYUCIICHUH PUBOIUT K CHI)KEHUIO HAJIOTOBOI
0a3bl, K YBEJIMUCHHIO CBOOOHBIX JIEHE)XKHBIX CPEJICTB, YTO CIIOCOOCTBYET
pocty nHBectuuuii. Kpome Toro, ymecTHo 0b110 OBl TaKKe BKIIIOYHTH B
(axTopbl BIMSHHUA Ha WHBECTUIMOHHBIE PEIICHHs CYLIECTBYIOIIME Ha-
JIOTOBBIE JILIOThl. OTMEHAa MHBECTUIOHHOW JIbIOTHI MpPUBENA K MOBbI-
HICHHUIO TpeNesibHOM d(PEKTUBHOM CTaBKH, YTO, KaK yXe yKa3bIBaloCh
BBIIIE, MOXKET BBI3bIBaTh COKpalleHue HHBecTUIMd. [loaTomy Tarke
HpeNIoNaraeTcs, YTo pazMep JIbIOT MOJOKUTENBHO BIUSET HA M3MEHe-
Hue nHBecTunuit mexay 2001 u 2002 rr.

Huxe moctpoeHa sMoupuieckas Mozieiib, B KOTOPOH 00beM HHBECTH-
LU 3aBHCUT OT CJIEAYIOIHX (PaKTOpOB:

* (pakTHUeckas HasoroodaraeMasi MPUObLIE;

= npeaenbHast 3 (QEeKTUBHAS CTAaBKa HAJIOra Ha MPHOBLIb;

= 00bEM IPEOCTaBISIEMbIX HAJOTOBBIX JIIOT;

= 00beM aMOPTH3ALMOHHBIX OTUYUCIICHUH.

BrickazaHHbIE BbIILE THIOTE3bI, 10 CYTH, 3aK/IIOYAIOTCS B TOM, YTO
KaK HajorooOjaraemasi NpuObLIb, TaK ¥ aMOPTHU3AI[MOHHBIC BBIUETHI U
JIBIOTHI CITYKaT UCTOYHUKaMH (PMHAHCHPOBaHUS WHBeCTHLWI. Takum 00-
pa3oM, ¢ pOCTOM KaXKAOI0 M3 3TUX MOKa3aTrejeld Mbl OXKuaaeM (pas3Hblii)
poct uHBecTHMi. KpoMe Toro, Kak yke 0TMe4yalioch HaMH paHee, yueT
aAMOPTH3ALUH U YUET NIPUMEHSEMBIX JIbIOT SBIISIOTCS «aJITOPUTMHU3HPO-
BaHHBIMHUY» ONEpalUsIMU (JUIs KaKA0H OTAENbHON (GUPMBI (hakTHuecKast
Hajioroo0naraemasi IpUObLIb, aMOPTH3ALMsI W JIBIOTHl (DYHKIIMOHAIIb-
HO CBSI3aHbI, OJJHAKO Ha PETMOHAIBLHOM YPOBHE 3TO HE TaK), [I03TOMY B
HpenbIIyIeM pasjielie HaMi ObLIO BBEJCHO IOHSTHE «BBIPYYKa 32 BBI-
YeTOM TEKYIIUX 3aTpaT», B IOJHOI Mepe oTpaxkarollee IMOBEACHYECKUE
a¢dekTsl. JIornuHO OXKUAATE, YTO [UISl UCCIICIOBAHMS BIUSHUS pePOPMBI
Ha MHBECTHLMOHHOE MOBEJICHNE MPEANPUSTHI CIIEAyeT UCIIOIb30BaTh B
KayecTBe (hakTopa HIMEHHO NOKa3arellb «BbIpY4YKa MUHYC TEKYII[He 3aTpa-
TBD» BMECTO KaKHX-JTHOO JIPyruX HHAMKATOPOB, OHAKO 3TO HE TaK.

B cny4ae eciau ¢upma TepsieT HaJOTOBYIO JIBIOTY, HO B TOM e 00b-
€Me MOXKET IPOBECTH BBIUET aMOPTHU3AlMY, €€ WHBECTHIIMOHHbIE pellie-
HHS HEHTpaJbHBI K TakoMy nepepacnpeneneHnto. OqHako Npu arperu-
POBaHHMHU Ha PETMOHAIILHOM YPOBHE OTMEHA HaJIOTOBBIX JIBIOT MOXKET He
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COIPOBOXK/IATHCSI CUMMETPHYHBIM MOSBICHUEM HOBBIX BO3MOXHOCTEH
JUIsl BBIYETa aMOpPTH3alUH, ¥ HAao0opoT. B cuity pasnuyHbIX pasmepa,
MIPUOBUTLHOCTH, TIPHHAIJICIKHOCTH (PUPMBI K OTPACIIHU CIIENYeT OKUAATh,
YTO CKJIOHHOCTb K MHBECTUPOBAHMIO Y pa3HbIX (hUpM OyneT paziudHas.
[TosTOMY, HECMOTpPS Ha TO YTO OTMEHA MHBECTHLMOHHOM JILIOTHI Ha 00-
IIEPOCCUHCKOM YPOBHE ObLiIa KOMIICHCHPOBAHA BO3MOXKHOCTBIO JIOMOJI-
HUTEJIBHOTO BBIYETa aMOPTH3ALUH, HHBECTUIMH, [T0-BUIUMOMY, HE OCTa-
JIMCh HEWTpPaJbHBIMHM K JIAHHOMY M3MeHeHHI0. Kpome Toro, BO3MOXHO,
HepepaclpenesieHue MEeXy JIbIOTaMH U aMOPTH3alMeH MOJIOKUTENILHO
TIOBJIMSUIO Ha KOJIMUECTBO PUOBLIBHBIX (PUPM PETUOHA, T.€. Ha arperupo-
BaHHYI0 PETHOHAJIbHYIO BEJIMYHMHY HAJIOroo0iaraeMoi MpHObLIN, KOTO-
past TOXKe SIBJISIETCSI UCTOYHUKOM UHBECTHLIMH.

Takum 00pa3om, AJIst MCCleJOBaHMS BIMSHUS IIPOBEACHHON pedopMbl
Ha MHBECTHLMOHHBIE CTUMYIJIBI PEIIPHUATHI CIEAYeT pacCMaTpHuBarh OT-
JIEJIbHO TPU COCTABJISAIOIINE TOKa3aTelisi «BBIPYUKa 32 BEIYETOM TEKYIIUX
3aTpar», a UMEHHO HAJIOroo0JiaraeMyto IpHObLTb, JIBIOTHl U aMOPTH3ALHIO.
B pamkax mMozneny Mbl 0)KUIaeM, YTO BIMSHUE KaXKJIOTO M3 3TUX [TOKa3are-
Jie Ha UHBECTULIMH TOJIOKUTENBHO. [IpuueM OTHOCHUTENIbHbIE BEIUYMHBI
K03 (HULMEHTOB NPH JaHHBIX (AKTOpax IOKA3bIBAIOT HE TOJBKO CKJIOH-
HOCTb NPEATIPUATHI K MHBECTULMSAM NPH U3MEHEHHH o0beMa (hakTopa, HO
1 0011IMe XapaKTEePUCTHKHU, HAIIPUMED, C OHOI CTOPOHBI, IPEANIPUSITHIA, Y
KOTOPBIX «3a0pajim» JIbIOTY, a C APYroi — NPEIPUSITHI, KOTOPBIM «IaJn
BO3MO)KHOCTBY JIOTIOJIHUTENIBHO YUUTHIBATh aMOPTHU3ALIUIO.

B cpenHeM MbI 0KHIaeM, YTO CPEAN COCTABIISIIOIINX IT0KA3aTeNsl «BbI-
pyYKa 3a BBIYETOM TEKYIIMX 3arpar» KOI(QQUIMEHT NpH aMOpPTH3ALHU
OyzeT HanOOJIBIIUM B CHJIY TOTO, YTO TaKHE BBIUETHI IPUMEHSIOT BCce 0e3
WCKJIIOUEHHUSI TIPEIPHUTHS, @ MCHONB30BaTh WHBECTHLIMOHHYIO JIBIOTY
win pUHAHCUPOBATh MHBECTUIIMU U3 NPUOBLIM MOIIIM TOJIBKO KPYITHBIE U
MIPUOBLUTBHBIE TIPEIIPHUITHSI.

B o0umiem ciiyyae 3aBHCHMMOCTh WHBECTHLMIH OT HPUOBLIM JOIDKHA
OBbITh HENMHEIHOW. XapakTep BIMSHUS MOXET ONPEAEIAThCS pas3iivy-
HBIMH (pakTOopamu. BiusiHue npuObUIM KOMIIAHMU HA MHBECTUIMH OIIpe-
JeTsIeTCsl pa3MepoM KOMIaHUM (4eM Ooiibllie MPUObUIL KOMIIAHHU, TEM
0oJIbIlIe BO3MOXKHOCTD IPUBJICYEHHSI KPEAUTOB M OOJIbIIIE BO3MOXKHOCTEH
U1t caMO(MHAHCUPOBAHUS, U TEM CaMbIM KPYIIHbIE KOMIIAHUU B MEHb-
LIel CTENeHHU 3aBUCAT OT NPUOBLIH, YeM MEJIKHUE), CTPYKTYPOH aKIIMOHEP-
HOTO KaluTaja W T.J. ArperupoBaHHe AaHHBIX MO PErMOHAM IIOMOTaeT
YCPEIHUTHh 00pa30BaBLIMECs PA3IHYKs B MHBECTUIMOHHOM MOBEICHUU
OT paccMarpuBaeMbIX (hakTopoB. B nccnenoBanum OyneT paccMarpyuBarh-
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Cs1 BIIMSIHAE U3MEHCHHS 00beMa Hasloroo0iaraeMoi mpruObLIH, aMOPTH3a-
MU ¥ JIBIOT Ha U3MEHEHNE WHBECTULINH.

B nepBoM npu6inkeHNH XapaKkTep 3aBUCUMOCTH HHBECTUIIMH OT BEIU-
YHHBI TPUOBUTH MOXKHO ONHUCATh JMHEHHBIMH (YHKUUSMH. JIMHEHHBIMU
(YHKIMSME ONKMCHIBAETCS U 3aBUCHMOCTh U3MEHEHHs1 00beMa HHBECTHU-
LUH OT U3MEHEHUS NpeiesIbHOM 3P EeKTUBHON CTaBKU U 00beMa aMOpTH-
3alMOHHBIX OTYHCICHHH.

AOCOIIOTHAS BEJTMUYMHA WHBECTHLNH (IOMUMO BIIMSIHUSI PACCMOTpPEH-
HBIX (DAKTOPOB) MOXKET Pa3INYATHCS B CBSI3H CO CIIELM(UKOI Ka)10ro pe-
THOHA, BKJIIOYasi OTHOCHTENILHOE IOMHHUPOBaHKE OINpEeIeHHOI oTpac-
JI1 B 9KOHOMHKE PErHMOHa, JKOHOMHYECKUE U reorpaduyeckue GakTopsl
(pa3BuTOCTH OAHKOBCKOI CHCTEMBI, reorpauueckoe MeCTOIOIOKEHUE
u T.1.). Takue >3pPeKTsl CIOKHO y4ecTh B OJHOM YpPaBHEHHH, [IOITOMY
npeuIaraeTcs uX NMMMHUHUPOBATh, CPABHUBAS U3MEHEHHUS B [TOKA3aTENAX
coceHUX JeT. Eciau mpeamnonokuTh, YTO COOTBETCTBYIOLIHE Pa3iIuyuusl
SIBJISIOTCSI UHUBUAYaJIbHBIMU (prukcupoBaHHbIME dddexTamu, TuHelHOe
ypaBHEHHE TIEPBBIX PA3HOCTEH He OyIeT copepkaTh B cede 3pdekTsl, BbI-
3BaHHbIE CIIEH(UKOIN OTIEIHHOTO PETHOHA.

PaccmoTpuM ypaBHEHHUs nepBbIx pazHoctelt (Mexay 2002 u 2001 rr)
U KcclienoBaHuy BausHus pedopmbl 2002 I. Ha HHBECTHLIUH.

[TogoOHO Monenu 3aBHCHMMOCTH IIOKa3aTessl «BBIPYYKa 32 BBHIYETOM
TEKyIIMX 3aTpar» OT BAJIOBOTO PErHMOHAIBHOTO IPOAYKTA U MPEAEIbHON
CTaBKH{ HaAJIOTa Ha MTPUOBLTL MbI CHOPMYIIUPYEM DKOHOMETPHUYECKYIO Bep-
CHIO 3aBHCUMOCTH MHBECTHIMI OT ()aKTOPOB B TEPMUHAX MEPBBIX pa3HO-
creil. B aTOM cirydae cooTBeTCTBYIOIIEE YPaBHEHUE MOXKHO HUCCIIEI0BATh
metogoM MHK. YpaBHeHue MOXKHO MPEICTAaBUTh B CIEAYIONIEM BUJIE:

Al, =a, +a,AL, + a,Ad + a,AHII, + a,AT, + ¢, , (52)

e Al — usmenenue uasectuumi B 2002 1. mo cpasnenuro ¢ 2001 . na
JylUIly HaceJeHUs B COIOCTAaBUMBIX IleHax (B 1eHax 2002 r.);

AL — w3menenne oobema Beex Jrot B 2002 1. o cpaBHenuto ¢ 2001 . Ha
JylUIy HaceJIeHHs B CONOCTaBUMBIX LieHax (2002 r);

AA, — oueHKa M3MEHEHHUS aMOPTU3ALMOHHBIX oTuucneHud B 2002 . mo
cpaBHenuto ¢ 2001 . Ha AyIIy HACEJIEHUS B COTIOCTABUMBIX 1[€HaX;

AHII,— w3venenue HanoroodnaraemMoii mpuobL B 2002 . 10 CpaBHEHHUIO

HIIl, ,.—HIIl,, -D
¢ 2001 r. a ayury nacenenus (A7, * = —2%2 20017 772002/2001 .

~ o i
At— oneHKka M3MEHEHHs NpeJiebHON CTaBKM HAjlora Ha NpHOBLIL B
2002 r. mo cpaBHenwuto ¢ 2001 ;
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D, 05000~ A€PmTOp BBIT B 2002 1. 110 cpaBrenuio ¢ 2001 r;
Gy, @, O, Oy, O, — KOIPDUIIMEHTHI MOZIETIH;
&£~ HEOObACHEHHAs OMINOKA MOJIENH.

Pe3ynbsrar OlleHKH PUBEIEH B CIEAYIOIIEM ypaBHEeHHH (101 KO3 (hu-

[UEHTAMU TIPUBEIEHBI 3HAUYEHHST COOTBETCTBYOLIMX p-value)':

Al ==1.305+0.874-A4+0.292- AL + 0.217 - AIl *—0.300 - A7
(0.012) (0.034) (0.006)  (0.000) (0.003)

R*=0.546

KosdduimenT npu n3MeHeHHH JIbIOT 0Ka3aJics 3HAYUMbBIM U ITOJI0KH-
TEJIbHBIM, T.€. OTMEHA MHBECTUI[IOHHOM JILIOTHI MOBJIMsIA HA N3MEHEHNE
0o0beMa MHBECTHLIMI B CTOPOHY MX YMEHBIIECHHs. BinsHue u3MeHeHus
npeenbHON 3G GEeKTHBHOW CTaBKH Ha MHBECTUIIMU 0Ka3aJ0Ch 3HAYHMMBIM
(Ha 1%-HOM ypoBHE). 3HaK COOTBETCTBYET MPEAIOKEHHON paHee TUIIO-
Te3e (YBeNMYCHHUE TIpeIebHOM 3()(DEKTUBHON CTaBKK HAJIOTOOOI0KEHHS
oTpHULIaTeNIbHO BiUseT Ha uHBecTuiun). Ha 1%-HOM ypoBHe sBiseTcs
3HAYMMBIM K03()(HULIMEHT PH N3MEHEHUH HaIoroo0araeMoi MpruObLIH.
JlaHHBI pe3ynbTaT rOBOPUT B TOJIB3Y NPEUIOKEHHBIX paHee MIIOTE3 O
TOM, 4TO BO3POCILHI 00BEM CPENICTB 32 CUET yBEJIMYECHUsI HAJIoroooara-
€MOil IPUOBLIN JEWCTBUTENBHO B CPEAHEM IPUBOIHUT K POCTY MHBECTHU-
uuid. TakuM 00pa3oM, OLIEHKH TOBOPST B MOJB3Y BBIIBHHYTBIX I'MIIOTE3
O CYIIECTBOBAHUH IMOJIOKUTEILHOIO BIMSHUS Ha AMHAMUKY WHBECTHLIUI
pocra npuObLIM GUPMBI, OTPULIATENILHOTO BIUSIHUS HA AUHAMUKY MHBE-
CTHIIUH pocTa npeaeabHOi 3P PEKTUBHON CTABKU U OTMEHBI Pa3IMYHBIX
JIBTOT U MOJIOKUTEIBHOTO BIHMSHUS POCTa aMOPTH3ALHH.

Kak BHIHO M3 NpeACTaBICHHBIX OLEHOK, Hajoroodsiaraemas HpH-
ObUTb, 00BEM JIBIOT, 1 00bEM aMOPTH3ALMH B Pa3HOM CTENEeHH, HO BCE
TMIOJIOXKUTENFHO, BIMSIOT HA WHBECTHLIMOHHBIE CTUMYJIbI MPEATPHSTHH.
HauGonpmmit k03(pGULUEHT OLICHEH NPU aMOPTU3alMU, OH COCTABJISIET
0.9. To ecTb B cpejHEM ISl PETMOHOB POCT aMopTH3auy Ha 1 py0. Ha ny-
LTy HaceJIeHUs MPUBOAUT K pocTy HHBeCTULIMIT Ha 90 KoIl. AHATOTUYHbIE
WHTEPIIPETAlMU TaKXKe CIPABEIMBBI ISl OCTAJBHBIX HCCIEIYEMbIX
¢axropoB. Kak MokaspIBalOT OLIEHKH, WHBECTHULIMU HE SIBISIOTCS HEW-
TpaJbHBIMH K TIEpepaclpeiesieHHI0 CPECTB BHYTPH BBIPYUKHU 32 BbIYeE-

1 B pesynbrare HCKIIOUCHHUS U3 PETPECCHU HAOIIONCHUH, UL KOTOPHIX IO OT-
JebHBIM IIEPEMEHHBIM HaOMIOIaIoTCs SKCTPEMANIbHBIC — MAKCHMAaIIbHBIC FJIH MHHUMAllb-
HBIE — 3HAYEHHUS, B PETPECCUIO HE BOILIM ClIEIYIOIIUE peruoHsl: I. Mocksa, Henenxnit
aBTOHOMHEIH OKpyT, Pecrybnuka Ceseprast Ocetust — Ananusi, Taiimeipckuit (Jlonrano-He-
nenkuit) AO, UykoTcKkuii aBTOHOMHEII OKpyT, DBeHKuiickuii AO.
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TOM TEKYILMX 3aTpar: pa3IMyHble H3MEHEHHsI OT/IENbHBIX COCTABIISIOIINX
(nanmoroo0Oyaraemasi MpHOBLIb, aMOPTH3AIUS, JILIOTHI), MOTCHIUAIBHO
COXPAaHSIOIIME BRIPYYKY MUHYC TEKYIIUE 3aTPaThl Ha IOCTOSTHHOM yPOB-
He, BIMSIOT Ha MHBeCTUIMU. C ATOM TOUKH 3peHus, 10 pe3ynbTaTraM pac-
4eTOB HanOOJIBIIUM S(PPEKTOM B CMBICIIE CTUMYJIUPOBAHHSI MHBECTHIINI
00JIa/latoT JONOJIHUTENIbHBIE aMOPTU3AIIMOHHBIE BBIYETHI, TAK KaK HMEH-
HO INIpH aMOPTH3allMM OLIGHEHHBIH KOA(PQHIMEHT UMeeT HauOouiblee
3HaueHue. ['unoresza o paBeHCTBE KOIPPHUIUEHTOB MPH JIIOTaX U HAJIO-
roo6iaraemoit mpuObUTH oTBepraetcs Ha 10%-HOM ypoOBHE 3HAaYMMOCTH.

Hrak, cormacHO OLEHEHHOW MOZENIU IIPU POCTE Ha PETHOHAIBHOM
YpOBHE:

= aMopTu3aluu Ha 1 py0. pOCT MHBECTUIIMH B OCHOBHOM KaluTal CO-
crasisieT 0.9 pyo.;

= 00beMa JIBroT N0 HAJIOTy Ha MPpHObUIL Ha 1 py0. POCT HHBECTULIMH B
ocHOBHOH KanuTain coctaniser 0.3 py0.;

= HajjorooOnaraemMoii mpuObUM Ha 1 py0. pOCT UHBECTHLIMI B OCHOB-
HOW Karutan cocrasisier 0.2 pyo.;

* [IpeJIeNIbHOM CTaBKHU HaJIOra Ha NPUOBLIb Ha 1 I1.II. TaJieHUe HHBECTHU-
Ui B OCHOBHOM KaruTan cocrasisiet 0.3 ThIC. py0. Ha Tylly HaceleHusl.

Ha ocHoBaHMH MOCTPOEHHON MOJETH MOXKHO ClIeNaTh OLEHKY TOro,
Kakue (akToOpbl U B KakOoW CTENEHH IOBIMUIM Ha MHBecTHIMH. Hinke
NPUBEACHO JAHHOE PA3JIOKEHUE JUIsl CPEJHErO PEeruoHa, MpeicTaBlIeH-
HOTO B BEIOOPKE.

Hcxona u3 Monenu, U3MEHEHWE MHBECTHLIMKA B OCHOBHOM KalluTall
ObUIO O0YCIIOBIIEHO ClienylomuMu (akropamu: uHOIsIKEH (Bce mepe-
MEHHbBIE YYUTHIBAIUCH B LIEHAX OIHOTO T'0/1a), OTMEHON MHBECTHLIMOHHOM
JBIOTHI, U3MEHEHUSIMA NPUOBLIM KOMITAHUH, aMOPTH3ALMOHHBIX OTYHUC-
JICHUH U IIpeienbHON 3 GEeKTUBHOM cTaBKH. Pesynbrar BIusHUS pa3inny-
HBIX ()aKTOPOB MOXKHO NPENCTABUTD B BuJE ma6b. 13. B Heil mpuBeneHsl
KOMITOHEHTBI M3MEHEHUs] HHBECTHLIMI B OCHOBHOMW KallMTall B pe3yJibTa-
TE HAJIOTOBOW peOpMBI B COOTBETCTBUU C MOCTPOEHHOI Mozenbto. Ha
nepBoM dtare pacyera (ctpoku 1.1-1.2) B Tabnune nokazaHsl odmepoc-
CUICKO€ U3MEHEHME BEIMYUHbl HHBECTUIUI B OCHOBHOM KalluTal U Co-
OTBETCTBYIOIIHUI pacueT usMeHeHus uaBectuimii B 2001 . B ctpoxke 2.1
npencTaBieH oobem uHBecTulmii B 2002 r., a B ctpoke 3.1 — pacueTHoe
W3MEHEHUE MHBECTHUIMI B OCHOBHOM KamuTaid B 2002 . Mo cpaBHEHHUIO
¢ 2001 r. Ha Bropom stamne (cTpoku 4.1-4.6) n3MeHeHUs! HHBECTHLIUH B
OCHOBHOH KalMTaJ Ha TyUIy HaceleHHs peruoHa I CPEAHEro pernoHa
pasiioxeHsbl 0 (akTopam, IPeCTaBICHHBIM B PErPECCHOHHOM BBIpaXke-
HuH (52).
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3. AHAJII3 OCHOBHbIX [TOCJIEJICTBUI PEGOPMUPOBAHUSI HAJIOTA...

Tabnuya 13
PaznoxeHue n3MeHeHUsl HHBECTHIIMI B OCHOBHOM KanmuTaJ B 2002 r.
no cpapHeHu1o ¢ 2001 . no pakTOopaMm B pe3yJbTare
HAJI0roBOii pedopMbI

1.1 | Hneecmuyuu 6 ocnosrou kanuman ¢ 2001 2., mapo pyo6. 1505
1.2 | KoppexkrupoBka 3a cuet nepesoza B nensl 2002 ., Mipz pyo. +250
2.1 | HUnsecmuyuu 6 ocnosnoii kanuman 6 2002 2., mapo pyo. 1762

Hzmenenue uneecmuyuii 6 ocnosnoti kanuman 6 2002 2. no cpagnenuio

31 c2001 e (n.2.1—n. 1.1—n.1.2), mapo py6.

Cpeoree usmeHeHue UHBECMUYULL 8 OCHOBHOU KANUMAIL 8 CDeOHeM
4.1 | peauone Poccuu ¢ 2002 2. no cpasmeruro ¢ 2001 2., pyo. na dyuy Ha- -83
cenenua* (pacuemuovie OaHHble)

B tom uuciie 3a cuer:

4.2 | pocra amopTH3aLUK +741
4.3 | CHMXEHHS JILTOT -615
4.4 | pocra Hanoroo6iaaraemMoil npuobLIH +347
4.5 | cHWXEHMs NPEIeIbHON CTaBKU Hajora Ha rpuObLib +750
4.6 | u3meHeHus npouux (HakTopoB (KOHCTAHTA B YPAaBHEHHH) —-1305

* B perpeccun mocie yaaneHus BHIOPOCOB ocTtanuch 82 pernoHa. Ilo paccmarpuBae-
MBIM PETHOHAM COKpAllleHHe MHBECTUIUH B OCHOBHOU KaluTayl HAOIIONAeTCs Ha ypOBHE
10 mupz py6. Ha uckmodenHslit u3 perpeccuu . Mocksa npuxogurces poct 13 mupx pyo.,
Ha OCTaJbHBIC HCKIIOYCHHBIC U3 PErPECCHH PETHOHBI — 4 MIIP.

Hcmounuk: pacdeTsl aBTOPOB.

Kak BHIHO 13 TabnMILBI, VISl CPEAHETO PErnoHa B OLIEHUBAEMOM ypaB-
HEHUM U3MEHEHHE MHBECTHULIMI B OCHOBHOM KallUTaJl Ha Iylly Hacele-
HUS COCTaBMWIO —83 ThIC. PyOD., T.€. COBOKYIHO BCE (PaKTOPhI OCTABHIIH
WHBECTUIIMU B OCHOBHOW KalMTaJ NMPUMEPHO HAa HEU3MEHHOM YPOBHE.
CornacHO MOCTPOEHHOM MOJENTN HAa MHBECTHIIMK BO3AEHCTBOBANHU Clle-
nyromue GakTophl:

— JIOTIOJIHUTEIIbHBIC BO3MOXHOCTH aMOPTH3alIMOHHBIX BBIYETOB IPH-
BEJIU K POCTY MHBECTHILIMII B peasibHOM BbIpakeHHHU Ha 741 py0. Ha tynty
HaceJleHHS;

— OTMEHa MHBECTUIIMOHHOM JILIOTHI IIPHBEJIA K COKPAILEHUIO HHBECTH-
LW B peaJIbHOM BBIpDXXEHUH Ha 615 py0. Ha ayu1y HacelleHHus;

— BKJIAJ] U3MCHEHUS HAJIOroo01aracMoil mpuObUIH B WHBECTHIIUU J10-
CTaTOYHO CKpOMEH — B cpenHeM 347 py0. Ha Aylly HaceleHHUs B CpEAHEM
peruoHe;

— CHIDKEHHUE CTaBKH HaJlora Ha NPUOBLIb B pe3ynbrare pe)opMbl IpH-
BEJIO K POCTY MHBECTHLUI B OCHOBHOW KamuTas Ha 750 py0. Ha mymry
HaceJleHHS,
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— CHM)KGHHUE MHBECTHIIMH BCIICACTBHE MPOYKX (PakTOpoB (YBEIUYCHUE
3apabOTHOM IIIATHI, POCT 3aTPAT Ha MPOAYKIHIO €CTECTBEHHBIX MOHOIIO-
JIUH, YBETUYCHUE MMPOUUX U3JCPKEK U CHIDKCHHE KOHKYPEHTOCIIOCOOHO-
CTH U3-3a YKPCIUICHUS peaTbHOT0 OOMEHHOTO Kypca pyoiis u ip.) cocra-
Bwio 1305 py0. Ha AyITy HACEICHHUSL.

skesksk

B nanHOM paszene paboThI IPOBEICHO MCCICIOBAHUE H3MECHEHMs Oa-
3Bl HAJIOTa Ha NMPUOBLUIL OpPraHU3aluil B pe3ysIbTaTe N3MEHEHHs KaK 3aKo-
HOJZIATENbCTBA, TAK U MAaKPOIKOHOMHUYECKHX (PAKTOPOB, ONPEACISIIOUINX
BEJIMUMHY NpUObLTH opranu3aiuid. [IpoBeseHa KolMuecTBeHHAs OLICHKA
W3MEHEHHs YKIIOHEHHS OT Hajora Ha IpuObLUTh OpraHu3aluiil B pe3yJibra-
Te pedopmbl. Hamu nmokaszaHo, 4To CHIXKEHHUE MTPEAETbHBIX (D (EKTUBHBIX
CTaBOK HaJIOrOOOJI0KEHUsI IPUOBLIH MTOBBICHIO CTUMYIIBI IPEATIPUATHIA K
JEKJIApUPOBAHHUIO UCTUHHOTO pa3Mmepa npuObuii. B yactu ananmza wH-
BECTUI[IOHHOTO MOBEAEHHs (PUPM OCHOBHBIM PE3YJIbTaTOM MOXKHO CHH-
Tarh OLEHKY 3aBUCUMOCTH WHBECTHUIIMH, OCYIIECTBISIEMBIX (HPMaMH,
OT IpeaeabHON d(PPEKTHUBHON CTaBKH HAJOTOOOJIOXKEHHUS U OTIACIbHBIX
KOMITOHEHTOB BaJIOBOI ITPHUOBLTH, HAXO/SILEHCS B pacliopsbKeHUH Gupm.
B pamkax IaHHOTO aHaiiu3a MOKa3aHO, YTO MPOBEACHHBIE U3MEHEHHUS —
oTMeHa OoJbLIeH YacTH JIBIOT 10 HAJIOTy Ha MPUOBUTL M KOMIIEHCALVS
9TOTO BO3MOXKHOCTBIO OOJIBIINX aMOPTH3ALMOHHBIX BHIYETOB — MOJIOXKH-
TEJILHO MOBJIHSIN Ha BEJINUMHY MHBECTULIMN MPEIIPHSITHH.
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4. Ouenka noreHuuaja peruonos Poccun
no coopy Hasiora Ha npuobLIbL B 2004—2007 rr.
€ MCI0JIb30BaHNEM METO/a CTOXACTHYEeCKON IPAHUIIbI

B nanHom pazzesne paboThl Mbl 00paTUMCS K OLIEHKE HAJIOTOBOTO I10-
TeHLMalla PeruoHoB Poccuu [uis Hajora Ha NpuObLIb OpraHU3aLUi C
UCIIONIb30BAaHUEM METOZA IOCTPOSHHSI CTOXACTUYECKOH I'PaHUIIbI, OIH-
CaHHOIO B TEOPETHYECKOM paszene paboTsl. Kak MmokaxeT Hall aHalus3,
B OOJIBIIMHCTBE PErnOHOB (hakToOpbl HEA(D(HEKTUBHOCTH, aCCOLIMUPYEMBbIE
B [IEPBYIO OYepelb C KOPPYIMIHeH, CYIECTBEHHO ¥ OTPULIATEIBHO BIIHS-
10T Ha (paKTHYECKYIO BEJIMYMHY HaJIOrOBBIX cOOpoB. bonee Toro, naHHbIe
TOBOPST B I10JIb3Y TOTO, YTO JUIsl OOJBIIMHCTBA PETMOHOB BIMSIHUE (haKTo-
poB HeapdekrruBHOCTH Ha TpoTsHKeHun 2004—2007 rr. Bo3pacraert.

4.1. Onenka cToxacTU4ecKkoil rpaHNIbl NPONU3BOACTBEHHBIX
BO3MOKHOCTeli 17151 pacyeTa HAJOroBOro MOTeHINAJIa

Beire, B 0630pe uTepaTyphl IpU aHAJIM3€ UCTIONB3YEMBIX ITOIXOI0B K
OLICHKE HAJIOrOBOTO IMOTEHIMala, ObLIM OTMEUYEHBI OJIOKUTENIbHBIE CTO-
poHbl mpumeHeHus frontier-merona. OcTaHOBUMCSI Ha OCOOEGHHOCTSX €ro
HCIIOJIb30BAHMUS U IPEUMYILECTBAX MOJIy4aeMbIX OLIEHOK OoJiee TIopOOHO.

IIpu ucnonszoBanuu MHK cranmapTHEIM NpennonoXeHHeM OTHO-
CUTEIbHO BUJA CIy4alfHBIX OIIMOOK MOJENHU SIBIAETCS HOPMATIbHOCTb
HX paclpeleNieHHs ¢ HyJlIeBbIM MaTeMaTH4ecKUM oXujpaHueM. Eciu ke
OUIMOKH pacipesieeHbl HEeHOPMAIBHO (B TOM YHCIIe HECUMMETPUYHO),
To oueHku MHK He cmeleHs!, oqHaKo MPOBOJUTH ACUMITOTHYECKHUE Te-
CTbl, OCHOBaHHbIE Ha HOPMaJIBHOCTH PacIpe/ieIeHUs] OUIMOOK, B 00IIeM
cinydae Henb3s. Kpome toro, mpumensist anst ouenuBanus MHK, Mb1 He
JieTIaeM paziandus Mexay (akropaMu, KOTOPbIE MMEIOT allpHOPHOE CHUM-
METPUYHOE pacrpelesieHnu, U (pakTopamu, KOTOpbIe apHOPHO pactipe-



4.1. OLIEHKA CTOXACTUYECKOU I'PAHULIBL...

JieNieHbl HeCUMMeETpHuHO. OCOOCHHOCTh HCIONIB30BAHUSA CHMMETPUYHO
U HECUMMETPUYHO PacIpeielIeHHbIX ()aKTOPOB CTAHOBUTCS CYIIECTBEH-
HOM, eciu 3TH (aKkTopbl HEHAOIIOAAEMBI, T.€. HE MOTYT OBITh SIBHO yY-
TEHBI B MOJIEIIH, MIOCKOJIBKY B 3TOM CIIy4ae UX BIMSHHE BBIpa)KaeTcs B
OCTaTKaX Perpeccui.

Hcnone3ys frontier-MeTon, Mbl MOJy4aeM BO3MOXHOCTbH NPAaBUIIBHO
OLICHUTh MOJIENb, B KOTOPOU €CTh HEHaOIoAaeMble (haKTOpbl ¢ HECUMMe-
TPUYHBIM paclpeelieHHeM, T.e. 6oJiee TOYHO CrePUIIMPOBATh MOJIEIb.
Eciu npu oneHuBaHumM Monenu ecth (hakTop, KOTOPBIA HEJNb3sl SBHBIM
00pa3oM y4ecTb, TO IPH OLIEHMBAaHUH PErpecCcHH B Cilyyae, KOIzia 3TOT
(aKTop TEOPETUUECKU pacCIpe/iesieH CHMMETPUYHO, €ro BIUSHHE MOXKET
OBITh IPENICTABICHO KaK CyMMa KOHCTAHTBl U CUMMETPHYHO paclipejie-
JICHHOW CJIy4ailHOM BEJIMYMHBI C HYJEBBIM MAaT€MAaTUYECKUM OXXHUJIAHU-
€M, I0ATOMY HEBKIIIOUEHHE TaKoro (hakTopa B MOZENb HENOCPEICTBEHHO
OTpakaeTcs B W3MEHEHHU CBOOOIHOTO YICHA M HOPMAJIBbHBIX OCTATKOB!.
Korza e HeHabronaeMblii pakTop nMeeT TeopeTHIecKoe HECUMMETPUY-
HOE pacIpeseeHue, yUecTh €ro BO3AEHCTBIE MOKHO 32 CUET BBEACHUS B
MO/IeJIb HECUMMETPUYHO PacTpeelICHHOMN OIUOKH, TOCKOJIBKY €ro BIIU-
SIHUE YK€ HENb3s Pa3jIoKUTh Ha KOHCTAHTY U CUMMETPHYHYIO OLIHOKY.
Takum 00pa3zom, BO3AEHCTBUE CUMMETPHYHO BIIUSIONIETO (hakTopa y4H-
TBHIBAaIOT KOHCTAHTA M HOPMaJIbHBIE OCTATKH, a BIUSIHUE HECUMMETPUYHO
pacripezneneHHoro (akropa nepegaercsi HECUMMETPUYHO pacipe/ieNeH-
HOM COCTaBIISIOILEH OLIHOKH.

B Ilpunoxkenuu 2 paccMaTpuBaeTcsl IpUMep Ha MOAETHPYEMBIX JaH-
HbIX, npepocranieHHbld B.11. Hocko, nmokassiBaroniuii, Kak BUJ HECUM-
METPUYHBIX OCTaTKOB BIHUSET HAa MECTOIOJIOXKEHUE JIMHUM perpeccuu,
oueHeHHbIX frontier-meronom u MHK. Kak nokaspiBaercsi B mpumepe, 1o
Mepe TOro KaK yCeueHHOe HOpMaJbHOE pacrpeieIeHue HECUMMETPUIHOM
COCTAaBJISFOLIEH OLIMOKHM CTAHOBUTCS OOJIee MMOX0KHUM Ha CUMMETPHYHOE
HOpMaJIbHOE paclpe/eieHne, OLIEHKH ¢ MOMOIIbIo frontier-meTona u ¢
nomoinsio MHK cranoBsitcst Oonee GIU3KUMHU.

Jlanee B 1aHHOM pazzese NPUBOAUTCS ONUCaHUe (DAKTOPOB, BIIUSIO-
IIMX Ha HAJIOTOBBIM MOTEHLIMAI, ¥ IPOBOAUTCS MHTEPIIPETALIUS OCTAaTKOB
perpeccuu, 3aTeM paccMmarpuBaceTcs HpuMeHenue frontier-meroma s
OLIEHUBAHHUS HAJIOTOBOTO MOTEHIIMANA.

XapakTepucTuKa (PAKTOPOB, BJIMAIOLIUX HA HAJIOTOBBIN NOTEHIN-
aJl, 1 HHTePIpeTALUs 0CTATKOB perpeccHu NpH OlleHKe HAJI0TI0BOI0

1 CTporo roBopsi, AOTIOJHUTEIBHO MPOUCXOUT U3MEHEHHE OLICHOK YIIIOBBIX KO-
3G PUIMEHTOB MOJIEIH.
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nmoreHuuasjaa. BOHpOC O TOM, YTO CUHUTATh HAJIOI'OBBIM IIOTCHIMAJIOM, BO
MHOT'OM 33aBHCHT OT IieJIell IpUMEHEeHHs ero oueHoK. Llemn MoryT ObITh
Ppa3JIMYHBIC: HaJIOTOBBIN MOTCHIMATI MOXKET BBIYUCIATHCA IJId IMMOCTPO-
CHUs MPOrHO3a HAJIOTOBBIX HOCTyHJ’IeHHﬂ, MOXKET PaCCUUTBLIBATHCA IJIsA
TOTO, YTOOBI OHSTh, KAKHE PErHOHBI (MM CTPaHbI) IUIOXO aJIMUHUCTPH-
PYIOT HAJIOTH, a Kakue, Ha000pOT, COOUPAIOT MPH MPOYHUX PABHBIX YCIIO-
BHAX 6OHbLLlI/le MOCTYIUICHUA, NJIs1 OTIPEACIICHUA IlOTa]_II/Iﬂ LHCHTPAJIbHOTO
MIPAaBUTEJILCTBA PETHOHAM B CUCTEME (PHCKaIbHOTO (henepanusma. UToOs!
NOHATH, KaKyl0 BCJIMYUHY B Ka)XJOM KOHKPETHOM Cliyda€ B 3aBHUCHUMO-
CTHU OT uenei& Pa3yMHO Ha3bIBaTb HAJIOTOBLIM IMOTCHIHAJIIOM, BAXKHO IIpa-
BWJIBHO UHTCPHPETUPOBATL OCTATKHU MOACJIN PETPECCUN. B cBsa3u ¢ aTuM
OCTaHOBUMCS OoJiee MOAPOOHO HA HHTEPIPETAI[MU OCTATKOB, HO CHaYasa
oxapakTepu3yeM (akTopbl, OT KOTOPBIX 3aBUCUT HAJIOTOBBIH NOTEHIHAI.

Jnst hakTOpOB, BIMSIOIIMX HA HAJIOTOBBIH MOTEHIINAN, B COOTBETCTBHH C
XapaKTepoM UX BIMSHUS M IIPUPOIOH MPOUCXOXKIICHHSI MOYKET OBITh UCIIONb-
30BaHa CIEAYIOMIAst KiacCu(puKaims. B 3aBHCHMOCTH OT BO3MOXXHOCTH H3-
MepeHust PaKTOPOB Ha MPAKTUKE, T.€. OT HAJTMYKS WIIX OTCYTCTBHUSI CTATHCTHU-
YECKHUX JIAHHBIX [0 PACCMATPUBACMBIM ITOKA3aTENSIM, (DaKTOPBI Pa3IeISIOTCS
COOTBETCTBEHHO Ha HAOMIOIAaeMbIe 1 HeHaOmonaemble. HezaBicumo ot Toro,
HaOITIOIaeM WM HeHaOronaeM (pakTop, OH MOKET OBITh YCIIOBHO OTHECET
00 K OOBEKTHBHBIM, JIMOO K MoBefeHYecKuM (akropam. OObeKTHBHBIMU
MOTYT OBITh Ha3BaHbI (HaKTOPBI, XapaKTEPU3YIOIINE CTPYKTYPY SKOHOMUKH,
neMorpaduueckue, reorpaguueckue, MPUPOTHO-KIMMATHIECKHE OCOOCH-
HOCTH PErHOHOB U T.J. K MOBEICHUECKMM MOYKHO OTHECTH (DaKkTOpBbI, OTpa-
KAIOILME TEM WIIM MHBIM 00pa30M HAJIOTOBBIE YCHJIMS PETHOHA U XapaKTepH-
CTHKH TTOBEICHHS SKOHOMUYECKHX areHTOB, — HalpUMep, KaueCTBO HAJIOTO-
BOI'0 aIMUHUCTPUPOBAHUSA, YPOBEHb KOPPYIILIUH, UCIIOIb3YEMBIE B PETUOHE
HaJIOrOBBLIC JIBI'OTBI B BUJIC TIOHMKCHHBIX CTABOK WJIM Pa3pClICHHBIX BbIYC-
TOB 13 0a3bl Hastora. TakxKe 3T0 MOTYT ObITh TAKHE XapaKTEPUCTHKH HAJIOTO-
TUIaTCIIBIIMKOB, KaK I'paMOTHOCTb, CTCTICHb 3aKOHOIIOCITYIIHOCTH, YPOBCHb
PACTIPOCTPAHEHHOCTH YKJIOHEHHS OT HAJIOTOB.

HOCKOJ'H)Ky 1104 HAJIOI'OBBIM IIOTCHIIMAJIOM MBI 6y)leM IIOHUMATh MakK-
CHMaJIbHBIC HAJIOI'OBbLIC C60pbl Ipy YCJIOBHUHU, YTO MaKCUMH3AIUA ITPOU3-
BOJMTCSI 110 BHIOOPY MOBeieHYeCKHUX (hakTopoB (MBI He Oy/ieM paccMarpu-
BaTh 3aJa4dy MPOTHO3MPOBAHUS HAJIOTOBBIX MOCTYIJICHUI), OTKIIOHEHHUE
3TUX (baKTOpOB OT ONTUMAJbHBIX 3HAYECHUN MMPpUBOAUT K CHUIKCHUIO Ha-
JIOroBOro MmoTeHnuana. Hanpumep, yemM cuiibHee pacupOCTPAHEHO YKIIO-
HCEHHE OT HAJIOIOB, TEM MCHBIIEC OKa3bIBAIOTCSA MOCTYIJICHHWA HaAJIOTOB,
MOCKOJIbKY IO CBOCH CYTH HAJIOTOBBIN MOTEHIIMAT — 3TO HAJIOTOBbIE C6O-
PbI TP MUHUMAJIbHOM YKJIIOHECHHWU OT HAJIOT'OB. AHaJ’IOFl/I'-IHO, IMOCKOJIbKY
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01 HAJIOTOBBIM ITOTEHIIMAJIOM MTOAPAa3yMEBAIOTCsl HAJIOTOBBIE COOPHI TIPH
HHU3KOM YpPOBHE KOPPYILUH, BHICOKOM KayecTBE aJMHHUCTPHPOBAHUS,
CO3HATEJIbHOM MOBE/ICHUU HAJIOTOILIATEBIINKOB U T.1., TO HAJIMYHE KOp-
PYILHMY, IJIOXO0H YPOBEHb aJMHHHUCTPHPOBAHMUS, HEUECTHOE MOBEACHHE
HaJIOTOILIATENbIIUKOB U T.JI. IPUBOAT K CHIPKEHHUIO OLIEHOK HAJIOTOBOTO
noteniuaia. To ects nepeunciieHHbIe (aKTOPbl, OTKJIOHSIOIUECS OTHO-
CHUTEJIFHO CBOETO ONTHMAIILHOTO YPOBHS, OTPHULIATENILHO BIMSIOT HA Ha-
JIOTOBBII MTOTEHIUAN M MPEACTABISIIOT co00i (hakTopsl HEIPPEKTHBHO-
ctu. Kpome Toro, He3aBUCHMO OT PUPObI (haKkTopa — OOBEKTUBHBII UITH
HOBEJICHYECKHH — OH MOXET UMETh KaK CUMMETPUYHOE, TaK U HECHM-
MeTpH4HOe pactpezeneHue. YacTo CTaTHCTHYECKH JIOCTYITHBIE OLICHKH
YPOBHSI KOPPYIIIMHY MK KauecTBa aJMUHUCTPUPOBAHUSI, @ TAKXKE IPYTUX
HOBEJICHYECKHX (DAKTOPOB MMEIOT HECUMMETPHYHOE pacIpelieliCHHE.

[osicHnM Ha yCJIOBHOM IpHMeEpE, YTO 03HAYaeT MCIONb3yeMasl HIKe
NPEeNNOoChlIKa 0 HECUMMETPUYHOCTH pacrpeaeieHus (akTopoB, Xxapak-
TepU3yIIUX HeIPPEKTUBHOCTh cOOpa Hanoros. Takoil mpuMep HeCUM-
METPHYHOIO pacripeaesneHus (pyHKIus pacupenesieHuss HECHMMETpUYHA
OTHOCHTEJIFHO MaTeMaTHueCKOTr0 OXKUAAaHMsI) TIpecTaBieH Ha puc. 15. B
KayecTBE IOBEJCHYECKOro (akTopa MOKHO paccMaTpUBaTh, HAIPUMED,
YPOBEHb KOPPYILHMH, B KauecTBe (YHKIUHU pacupenesieHus — QyHKIUIO
pacripezeeHust perioHOB 0 3HAYEHHIO 3TOr0 (akTopa.

JJ1s1 HECUMMETPHUYHOTO paclpeliesIeHus] XapaKTEePHBIM SIBJISIETCS] He-
COBIIAICHUE MOJBI pacipeeieHus (MakcuMyM (YHKLIUH pacrpeselie-
HU), MEIMaHbI (OIMHAKOBOE KOJIMYECTBO PErHOHOB C YPOBHEM (hakTopa
OoJibllle U MEHBLIE YPOBHS MEAMaHbl) U CPEIHEro 3HadeHwus (cpenHee
3HaueHue (aktopa). B wactHOCTH, /Ui paclpeseneHusi, MpeaCcTaBIeH-
HOTO HWXKE, Cpe/lHee 3HAYCHHE JIS)KUT MpaBee MOl PacIpeaeieHus 1
npaBee MeanaHbl. To ecTh cpellHee 3HaueHHe MOBEACHYECKOro (hakTo-
pa HeapPeKTUBHOCTH 0OJIbIIIE, YeM HanboJiee BEPOSTHOE U MEIHMAHHOE
3HauYeHHe. DTO SIBISETCS CIEICTBHEM TOTO, YTO, HECMOTpPS Ha TO YTO
KOJINYECTBO PErMOHOB C JIOCTATOYHO OOJBIIMM YPOBHEM KOPPYILUH
HE3HAYMTENbHO, 3HaUe€HHE KOPPYIIUK B HUX JOCTAaTOYHO BEJHMKO, YTO
CMelIaeT cpeaHee BIpaBo. TakuM o0pa3oM, YHUCIIO PETHOHOB ¢ HEOOIIb-
LIOW KOPpyILUENd JOCTATOYHO BEJIMKO, YMCJIO PETMOHOB C YMEPEHHOMU
KOPPYIIHEH OOJIbIIE YnCIa PErHOHOB C HEOOJBIIONH KOPPYIIIUEH, Juc-
JIO PErHOHOB C OOJBIION KOPPYMIMEH CPaBHUTEIBLHO Maiio. Jpyrumu
CJIOBaMH, BEPOSITHOCTH TOTO, YTO CIy4ailHO BHIOPAHHBINH PErHOH Xapak-
TEPU3yeTCsl BEIMYMHON KOPPYIIMU MEHbILIEH, yeM cpenHss, Oouiblie,
4YeM BEpPOSTHOCTh TOTO, YTO 3HAYEHHE KOPPYILUHU B HEM OOJIbLIE, YeM
cpenHee.
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A nnoTHOCTb HaceneHua
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Puc. 15. IlpuMep IUIOTHOCTH pacHpeieeHNs PETHOHOB 110 YPOBHIO KOPPYILUU

HeBxutoueHne B MOfIeNb MOBEAEHUECKUX (DaKTOPOB, KOTOPBIE HECUM-
METPUYHO paclpe/iesIeHbl, IPUBOAUT K TOMY, YTO OCTATKU PErpecCcuH To-
K€ CTaHOBSATCS HECUMMETPHUHO pacnpeneneHHsIMu. [loaTomy, ecnu Ta-
Kue (haKTOphl He BKIIFOYAIOTCS B MOJIEIb 110 TPUYMHE UX HEM3MEPUMOCTH,
i oneHuBanus BMecto MHK HeoOxoaumo npumensath frontier-meros.

Ocrarku perpeccu B cirydae npumenennss MHK nnn frontier-merona
MOXKHO, B YaCTHOCTH, MHTEPIIPETUPOBATH KaK pe3ynbTaT ASHCTBUS CIIy-
YaiHBIX (BHEINHHUX) (PAKTOPOB, KOTOPHIE OKAa3bIBAIOT BIUSHUE HA HAJO-
TOBBII IIOTEHIMAJI HE3aBUCUMO OT JIEHCTBUN aJAMHHUCTPALMM PErHOHA.
Hawubonee sipkuM nprmMepoM Takoro (akropa sBisieTcst Horoza, MocKojb-
Ky B (JMKCHPOBAaHHOM TOJly TOroja SIBJSIETCS peaju3aliell HEeKOTOpOor
ClIy4yallHOM BEJIWYMHBI, HE 3aBUCALLEH OT JEUCTBUM aJAMUHUCTpAIUU.
Eme oqHuM npuMepoM BHELIHEro sl pernoHa (akropa sBisSeTcst Clio-
JKUBILIASICSI MAaKpOIKOHOMHUUEcKas cutyanus. [Ipu TakoM noxaxone Haio-
TOBBIM IOTEHIIMAJIOM JIOTHYHO HAa3bIBaTh PETrPECCHOHHYIO MPIMYIO, KO-
TOpasi 1O MIOCTPOEHHIO MPEIOoJIaraeT yCpeJHEHHE CIIy4aiiHbIX OLIHOOK.
B atoM cityuae pernossl, y KOTOPBIX Peaan30Baloch OTpULIATEIbHOE OT-
KJIOHEHHUE OT JIMHUH PETPECCHHU, MOXKHO (TEOPETHYECKH) CyOCHIUPOBaTh
0o 3a cyer LeHTpa, JK00 3a CYeT mepepaclpenesieHus] B X IOJIb3Y
CPEACTB OT PETUOHOB, B KOTOPHIX MMEET MECTO IOIOKUTEIbHOE OTKIIO-
HEHHE OT JINHUH PETPEeCCUH.

OcTaTtku perpeccuy MOTyT TakKe OTpaXkaTh HE YUTEHHbIE SIBHBIM 00-
pa3om o0beKTHBHBIE (hakTophl. Eciiu MpoBOANTH CpaBHEHHE C TTAHEIbHbI-
MU JITaHHBIMH, TO CMBICJIOBasi Harpy3ka OCTaTkOB B 3TOM CJIydae aHajo-
IMYHA UHIUBUIYaJIbHBIM (PUKCHPOBAHHBIM d(ppeKTaM B MOJAEIHU C JlaH-
HBIMH TTaHENBHOM CTPYKTYpBI. Takum akropom, HanpruMep, MOXKET ObITh
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CTPYKTYpa 3KOHOMHKH PErHOHOB. Tak, B OHMX perMoHax MOXeET Mpeoo-
JaJaTh CEJIbCKOE XO3UCTBO, B PYIHX — MOXET OBITh pa3BHUTa J00bIBA-
I011asi IPOMBIIIEHHOCTb. Ecili B MOZIe/IM HE yuTeHa CTPYKTypa 9KOHO-
MHKH PErHOHa, TO OUIMOKH OyIyT pe3ylbTaToM IUIOXOW crienupuKanum
Mozenu. bonbine oKy B 3TOM cilydae 03Ha4aroT, YTO MOZENb ILIOXO0
HOCTPOEHA, M TOT/A JIY4IIMM T0Ka3areyieM Ul HAJIOTOBOTO MMOTeHIrala
SBJIAIOTCS (PAaKTUYECKUE 3HAUCHHUS HAJIOTOBBIX COOPOB.

KpOMe TOro, OCTarku MOryT O6’bﬂCHﬂTbCﬂ pa3IMYHbIMU HAJIOTOBBI-
MU YCUIHWAMU B PETUOHE, YTO MOXKCT 6bIT]) CBsA3aHO C HAJIMYUEM IIJIOXO
H3MEPUMBIX MOBENCHUYECKUX (AKTOPOB, HAPUMED, TAKUX KaK KOPPYII-
1Us, YKJIOHEHHE OT HAJIOTOB, IUIOXO€ KaueCTBO aJMHHUCTPHPOBAHUS,
BBI3BIBAEMOE HM3KOU KBaJ’lld(i)ldKaLlHeﬁ U HEAOCTAaTOYHBIM KOJIMYCCTBOM
HaJIOTOBBIX MHCIIEKTOPOB, U T.A. Kak yxe oTMedanoch, mogoOHOro pona
(haKTOPBI OTPHUIIATEIILHO BIMSIOT Ha HAJIOTOBBIM MOTEHIIMAT, TOCKOIBKY
MPpUBOAAT K CHUIKCHUIO HAJIOTOBBIX HOCTyHHeHI/lﬁ B pETrUoOHE, T.€. K HC-
3¢ GeKTHBHOCTH Tpoliecca coopa Haoros. [Ipu orjeHKe HAJIOTOBOIO MO-
TCHIMaJla HCraTUBHOC BIIUAHUEC 3THUX (l)aKTOpOB Ha BCJIMYMHY HAJIOTOBBIX
cOOpOB JI0IKHO OBITH UCKITIOYeHO. KpoMme Toro, ykasaHHbIe (haKTOpBI He-
3¢ PEeKTUBHOCTH, KaK U B CIIy4ae C IIPOM3BOJICTBEHHOM (DyHKIMEH, T0X0-
kKe, pacipeielieHbl HECUMMETPUYHBIM 00pa3oM (CM. 00CyK/IeHHE HUKE),
MO3TOMY OLIEHWBAHUE B TAKOM CIIy4ae HEOOXOAMMO MPOBOAUTH ITOCPEN-
crBoM frontier-meroxa.

B c¢Bs3u cO cka3zaHHBIM MOXXHO CAciaTh CJICAYIOIIHC BBIBO/LI. Ecin
(l)aKTOp, BJ'II/lﬂ}OIIJ,l/Iﬁ Ha HaJOTrOBBIN MoTeHIrall, ABIACTCA U3MCPUMBIM,
TO HE3aBUCHUMO OT TOTO, O6])€KTI/IBH])Iﬁ OH HJIn HOBe[leH'-leCKH;I, €ro HYX-
HO BKJIKOYAThb B MOJCJIb. le/l 9TOM HE BaXXHO, CUMMCTPUYHO HUJIKN HECUM-
METPUYHO paclpenesieH TaHHbli (akrop. B ciyuae ke, xorga ¢akrop
ABJISIETCA HEM3MEPUMBIM (Ha IPAaKTHKE OU€Hb TPYIHO U3MEPUTH KOPPYyII-
U0, KAY€CTBO a/IMUHUCTPHUPOBAHUSA 1 1aKE€ pa3MEPLI IMTPEA0CTABIACMbBIX
J'II)FOT), METO/ OLICHMBAHUA 3aBUCUT OT BHUJla pacpe€ACJICHUS HCYUTCHHO-
ro ¢akropa. B ciaydae korma pakTop UMeEeT TEOPETHUECKOE CUMMETPHY-
HOE pacrpe/iesieHre, OlIeHUBaHue MOXKHO MPOBOJAUTH ¢ momoisio MHK.
[Ipu TOM eciii HeBKJIFOUEHHBIH (PakTOp HE KOPPENUpyeT C OCTaIbHBIMU
perpeccopamu, OH YBEJIUUUT HEOOBSICHEHHYIO JIOJI0 PErpecCUH U H3Me-
HUT BEJIMYMHY OICHEHHOW KOHCTAHTHI. Eciu ke Hem3MepuMblii (hakTop
UMEEeT TEOPETUYECKOe HECUMMETPUYHOE PACIIPEEICHUE, TO IIPOBOANUTH
OlLIeHMBaHME HEeoOXonuMo ¢ rnomouibto frontier-merona. B aTom ciryuae
(axTop 3aMeHsieTCsl BBEACHHEM 3aJlaHHOTO HECHMMETPHYHOTO pacripe-
JACIICHUS OHJI/I6KI/I, 1 MOACJIb OLICHUBACTCA C ABYMsL OHJI/I6KaMl/l — CHMME-
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TPUYHOMU CITydaifHOW OIIMOKON M HECUMMETpUYHOU omKnOKoil Headek-
THUBHOCTH.

OO0ocHOBaHHE HECHMMETPMYHOCTH pacnpeaejeHuss (aKTopoB,
NpUBOAAIIUX K Hed(pdekTHBHOCTH cOopa HaJ0roB. B cranmapTHOi
[IOCTAHOBKE 3aJ1audl 110 OLEHKE TPAaHHIBI IPOU3BOACTBEHHBIX BO3MOXK-
HOCTEW UCTIONB3YETCS Clenyrolas Joruka. EcTh HeKuil nuaeanbHbIi Mak-
CHMAJIbHO BO3MOXKHBII 00bEM BBIITYCKa, ONPEIeIIieMbIH IIPOU3BO/ICTBEH-
HOU (PyHKIIMEH, OIIEHKa KOTOPOTO M COCTAaBIISIET HEMIOCPEACTBEHHYIO LIEIb
MoaenupoBanus. Beimyck pupM u3-3a HeAPPEKTUBHOTO UCIOIB30BAHHS
PECYpCOB OKa3bIBaETCS HWXKE TPAHULIBI MPOU3BOACTBEHHBIX BO3MOXHO-
creil. Head ek THBHOCTD MCIIONB30BaHUS PECYPCOB MOXKET OBITH CBSI3aHa
C pa3nuuHbIMH (hPaKTOpaMu — 3TO, HallpUMEpP, OIPAaHUYEHHOCTh OT/EJb-
HBIX BUJIOB PECYPCOB U COOTBETCTBEHHO MX HCIIOJIb30BaHHE HE B OITH-
MaJIbHBIX MPOMOPIHMSX, IUIOX0H MEHEPKMEHT, BOPOBCTBO Ha PAa3IMYHBIX
JTanax NpOU3BOJCTBEHHOTO MPOIECcca, YACTUYHBINA YXOJ] B TEHEBOI CeK-
TOp U T.J. ['Mnorernyeckn GONBIIUHCTBO (UPM JOJIKHBI UCIIOJIb30BaTh
PECYPCHI Ha YpOBHE, OJIH3KOM K 3(P(PEKTUBHOMY, OTKJIOHSSACH OT MaKCH-
MaJIbHOTO YPOBHSI BBIITYCKa HE CJIMIIKOM CHJIbHO. DUpPM ¢ BBICOKOH He-
3 PEKTUBHOCTBIO, CYIIECTBEHHO OTKJIOHSIOUIMXCS OT MaKCUMaJbHOTO
YPOBHSI IIPOU3BO/ICTBA, OKA3bIBAETCS JIOCTATOYHO Mao. Takum oOpazom,
KakK IPEJICTaBICHO Ha WLUTIOCTPATUBHOM puc. 15, BEPOSTHOCTh BCTPETHTH
¢GbupMy ¢ J0CTATOYHO BHICOKOH 3()(DEKTUBHOCTHIO HAMHOTO OOJIBIIIE, YEM
BEPOSTHOCTH BCTPETHUTH KpaiiHe HeapdekTuBHyto hupmy. OTHAKO B CHITY
TOTO, YTO TaKue (UPMBI CYIIECTBYIOT, Cpe/iHee 3HaucHue HedhdekTuB-
HOCTH 10 BceM (hupMaMm He CTOJb Majo, KaK IO TPYIIE BHICOKOI(P(EK-
TUBHBIX (hupM. To ecTh cpejHee 3HaUCHUE PACIpE/IeNIeHNUs], CKopee Bce-
r0, OTJMYAETCSI OT MOJbI U MEAMAHBI, YTO MOXKET CIIYXKHTh OTPaKEHHEM
HECUMMETPHYHOCTHU pacipeieneHuss GUPM 110 ypOBHIO 3P(EeKTHBHOCTH
HCIIONIb30BAHHUS PECYPCOB.

[Ipu oueHMBaHMU HAJOTOBOTO IOTEHIMAla NPUMEHHMa OINUCAHHAs
BBIIIIE JIOTHKA. HaoroBiil moTEeHIIHA IPEACTABIACT COO0I MakCUMaIb-
HbIE HAJIOTOBBIE COOPBI MPH 3aJJaHHON CTPYKType SKOHOMUKH. Hannune
pa3nnuHbIX (akTopoB HEIPDHEKTUBHOCTH — TAKUX KaK HU3KOAI(P(EKTHB-
Hasi padOTa HaJIOTOBBIX OPraHOB, KOPPYILUs, YKJIOHEHHE OT HAaJOroB,
TEHEBOW CEKTOp M Ap. — IPUBOIUT K CHI)KEHUIO HAJIOTOBBIX COOPOB 1O
CPaBHEHHIO C MaKCUMaJIbHBIM ypOBHeM. [ mnoreTnyecku Juis OOJIbIIHH-
CTBa PErMOHOB HEA(PPEKTUBHOCTD JOJIKHA ObITh BCE-TAKH HE CTOJIb BbI-
COKa, MOJTOMY BiHsAHHE (HAKTOPOB HEIPPEKTUBHOCTH HPUBOIUT K HE
OY€Hb CHJIbHOMY CHHU)KEHHUIO HAJIOTOBBIX COOPOB. B 0T/Ie/bHBIX pernoHax
3¢ GEKTHBHOCTh MOXKET OBITh BeChbMa HHM3KOH M MPHBOAUTH K 3aMETHO-
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MY OTKJIOHEHHIO OT MakcUMajbHOro ypoBHs. [lo aHanoruu co ciydaem
C IIPOU3BOZACTBEHHON (YHKIMEI CpelHee 3HaUeHHUe KOPPYILUH, CKopee
BCET0, HE COBIA/IACT C MOAAJIBHBIM U MEJMaHHbIM 3HaUCHUsAMH. TO eCTh
PETHOHOB C KOPPYILUEH HIDKE CPEAHET0 YPOBHS CYIIECTBEHHO OOJIbIIE,
YeM PErHMOHOB C KOppyIiuei OosbIie cpeanero. Takue paccyKaeHus na-
I0T OCHOBaHMsI NoJIarath, 4to Hea(heKTHBHOCTL B cOOpE HAJIOTOB SBJIS-
€TCd HECUMMETPUYHO pacIpe/iesIEHHOM.

[IpoGiiema OLIEHKH BIUSIHUS CYIIECTBYIOLIEH HEI((PEKTUBHOCTH Ha-
JIOTOBBIX COOPOB CBsI3aHa C HEM3MEPUMOCTBIO (PaKTOpOB, 00YCIOBIUBA-
I0IIMX HEA(PPEKTUBHOCTD, KaK M B Cllyyae NPOU3BOJCTBEHHON (YHKIIMH.
Pazmepsl KoppynLuK, yKIOHEHHUS OT HaJIOIOB, TECHEBOTO CEKTOPa Ha IpaK-
THKE O4eHb CJIOXKHO U3MEPHTh. B pe3ynbrare HeCUMMETPHUYHOTO pactpe-
JIeTICHUs] H BKIIIOYEHHBIX B Mojiesb (akropoB B MHK ocrarku perpeccun
OyZIyT Takke UMETh HECUMMETPUYHOE pacrpesenenue. TakuM o0pa3om,
MO)XHO TOBOPHUTBH O TOM, YTO HE BKIIIOYEHHBIE B MOJICIIb (haKTOPHI Yepes3
HECHMMETPUYHOCTh CBOETO pacIpeieieHHss HECUMMETPUYHO BIIHSIOT
Ha oObscHseMylo nepemeHHyto. JIuneitnas perpeccuss MHK Oyner no-
Ka3blBaTh 0)KMAAEMOE 3HaYE€HHE YPOBHS HAJIOIOBBIX COOPOB, IIPH 3TOM B
CHJIy HECUMMETPUYHOCTH PaCIpEAeIeHHsI OCTaTKOB BEPOSITHOCTh TOTO,
YTO MPOM3BOJILHO BBIOPAHHBIA PErMOH HAXOIUTCS BBIIIE 3TOTO YpPOBHS
(Tipu 3aUIKCHPOBAHHBIX 3HAYCHHUSAX BKJIIFOYCHHBIX OOBSICHIIONUX (HaKTo-
poB), OoJIbIIEe, YEM BEPOSITHOCTH TOTO, YTO OH HAXOAUTCS HUXKE (B CHITY
TOT0, YTO PETMOHOB C YPOBHEM KOPPYIILHH BBILIE CPEITHETO MEHBIIIE, YeM
PETHOHOB C YPOBHEM KOPPYIILIUH HHXKE CPEITHETO).

Jns ydyera HECMMMETPHUYHOCTH pAacCIpelesieHus] He BKIFOYEHHBIX
B Mozesib (haKTOPOB B TakOM ciydae NpHMeHseTcs frontier-meTon.
HecummerpuyHo pacnpesesnieHHble HeHaOmonaemble (akTopbl 3ame-
HSIOTCS BBEIAEGHHEM HECHMMETPUYHO pacCIlpeleeHHON KOMIIOHEHTOM
ounbok. B ciryyae eciu ucronbp3yeMoe Ha NPaKTUKE HECUMMETPHYHOE
pacripezneneHue omuOku (Haubosee YacTo HCHONB3YeTCs YCEUSHHOE
HOpMaJIbHOE, MTOJIYHOPMaJIbHOE M SKCIIOHEHInalbHOe) B frontier-meTone
HO3BOJISIET C JIOCTATOYHOW CTEIEHbIO TOUHOCTH ONKMCAaTh HECUMMETPHUY-
HOCTb pacrpe/ielieHns] HeHa0tonaeMbIX (akTopoB, MOXKHO TOBOPHUTH O
TOM, YTO HECUMMETPUYHOCTh B paclpelesieHnl HeHaOmonaeMbix (ak-
TOpOB yuTeHa B mojenu. Eciu HeHaOmonaemble (akTopbl TPAKTYIOTCS
KaK (axTopsl HEIPPEKTUBHOCTU (KOPPYMLMs, KaueCTBO aJMHHHCTpPHU-
POBaHMs1), TO JIOTHYHO ONPENEIsATh BEIMYMHY HAJIOTOBOIO IMOTEHIMANa
IpU MUHUMAaJIBHOW peau3aluu 3THX (aKTopoB, T.. IPHU HYJIEBOW pea-
JIM3aLUH CITy4ailHOM omKiOKY 1 omnOky HeadekTuBHOCTH. B 3TOM City-
Yyae MMEHHO JINHHUIO PETPECCHH, IIOCTPOSHHYIO Ha OCHOBaHMHM frontier-
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METO/Ia, CJIeyeT UCIIOJIb30BaTh B KaYE€CTBE OLIEHKH HAJIOTOBOTO IOTEH-
I[11aj1a PETHOHOB.

[TpoBons oueHunBaHue frontier-MeTo0M U yCTaHaBIIHMBas!, YTO OLINOKa
HEe3(D(PEKTUBHOCTH OKa3bIBAETCS 3HAYMMOH (KaK yKa3bIBaJIOCh HAMU BbI-
1Ie, TECT Ha 3HAYUMOCTh OLIMOKH HEI((PEKTUBHOCTH B CIIyyae MCIIOJIb-
30BaHUSl HECUMMETPHYHOH (DYHKIMU pacripenesieHust B GyHKIMU MpaB-
JIONO00HSI IPUBOIUT K TOMY, UTO STOT TECT, 10 CYTH, ITPOBEPSIET HECHUM-
METPUYHOCTh OMIMOKKM Hed(P(EKTHBHOCTH), MBI TEM CAMBIM HE TOJILKO
OLICHMBAEM HaJIOTOBBIH [TOTEHIMA — MAKCUMAJIbHbIE HAJIOTOBbIE COOPBI,
HO M TI0Ka3bIBa€M, YTO Ha HAJIIOTOBBIN MOTEHIMAJ BIUSIOT (AaKTOPhI He-
3¢ PEeKTUBHOCTH, UMEIOLINE HECUMMETPUYHOE pacIipe/ieieHHe.

C conepkaTeibHON TOUKM 3pEHHs MBI IperoiaraeM, 4to axkropa-
MU HEed(P(EKTUBHOCTHU SIBIISIOTCS IJIaBHBIM 00pa30M Takue MHCTHUTYLH-
OHaJIbHBIE (PAKTOPBI, KaK KOPPYIIMS, YKJIOHEHHE OT HAJIOrOB, TEHEBOI
CEKTOp, HU3KHH YPOBEHb a/IMUHUCTPUPOBaHUS. UTOOBI TOHATH, HACKOJIb-
KO B JICHCTBUTENLHOCTH 3TH (aKTOPHI 00YCIOBIMBAIOT CYIIECTBYOLIYIO
He3(D(PEKTUBHOCTD, MBI MOIBITAEMCSl YUE€CTh BIMSHHE 3TUX (haKTOPOB B
MojeNH SIBHBIM 00pa3oM. [TockosibKy 3TH (pakTophl OOJIbILEH YacThIO He-
HaOJIIOIaeMBbl, ONMKCATh WX BIMSHHE MOXKHO 32 CUET MCIOJIb30BaHHS Ka-
KHX-JIN0O MTPOKCH-TIEPEMEHHBIX.

Crenyer OTMETHTH, YTO HCIIOJb3yeMasi B SBHOM BHJIE IPOKCH-TIEpe-
MEHHas1, OTpakaroiias Hed(GEeKTUBHOCTH HAIOTOBBIX COOPOB!, B MONHOI
Mepe HE YYHMTBIBAET BCIO HECUMMETPHUYHOCTH paclpesiesieHus OIIHOO0K,
MOJTyYEHHBIX MIPU €€ HEBKJIIOYEHHH B Mozienb. OZIHAKO BO MHOTHUX Clly4a-
SIX MCIOJIb30BaHUE JaHHOM IMEePEeMEHHON CHM)KAeT Mepy HECHMMETPHY-
HOCTH OHMIMOOK?, YTO MOYKHO TPAKTOBAaTh TakK: BKIFOUYEHHE JaHHOW mepe-
MEHHOH HaeT ompeneneHHoe ynyuimenue MHK-monenu. B cumy storo
OCHOBHBIMHM MOJENISIMA B JaHHOW padore Mbl cuuraeM frontier-monenu
0e3 y4era NpoKCH-TIepeMeHHON HeI(PEKTHBHOCTH HAJIOTOBBIX COOPOB.

Crenyer OTMETHUTB, YTO UCIOJIb3yeMble KOMIIOHEHTHI MHBECTUIIMOH-
HOTO PHCKa M3MEPSIOTCS IMOPSAKOBBIMHU IIKaJaMH, T.€. MPOM3BOJILHBI
C TOYHOCTBIO JIO JIFOOOTO MpeoOpa3oBaHusi, HE M3MEHSIOIIETO MOPSAIO0K

1 VHnexc HHBECTUIMOHHOTO PHUCKA, TIOCTPOSHHBIH areHTcTBOM «JkcrepT PA». B
€ro pacyeTax UCIIONIB3YIOTCS KOCBEHHBIE OIIEHKHU 3()()EKTUBHOCTH PabOTHI TOCYAapCTBEHHO-
TO amnmapara BO BCEX peruoHax Poccuu, Ha OCHOBE KOTOPBIX ONPENEIAI0TCS BOCEMb BUIOB
pHCKa: 3aKOHONATCNBHBIH, MMOJUTHYCCKUH, YKOHOMUUECKUH, (DMHAHCOBBIH, COIMATIBHBIH,
KPUMHHAIBHEIN, YKOJOTHIECKHH, YIIpaBIeHUeCKUH. 3aTeM HCXOI U3 MOJyIeHHBIX 3Hade-
HUH CKJIaAbIBacTCs MHTETPANIbHBIA PUCK, 3a[JaI0MUIl MHBECTULIMOHHBIH UHIEKC pucka. B
CBSI3U C 3THM MOXKHO IIPEAIIOIO0KHTb, YTO BEIMYNHA HHJEKCAa PUCKA OTpakaeT U (paKTOpEL,
KOTOpBIE Ba)KHBI B Halllel 3aJjaue, B YaCTHOCTH, YPOBEHb KOPPYIILIHU.

2 Crporoe onpenencHue OyneT JaHO HUKE.
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4.1. OLIEHKA CTOXACTUYECKOU I'PAHULIBL...
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3Ha4YeHnA NHOeKCa pucka

Puc. 16. Tucrorpamma pacnpenenenus nnaexca pucka mis 2004-2007 rr.

Ki1accuPUIMPYyeMbIX 0ObEKTOB. Pe3ynbraroM sIBISIETCS OrpaHHYeHHas
MPUMEHUMOCTh TaKUX MEPEMEHHBIX B SKOHOMETpPUKE (B 00IEM citydae
MBI [TOJy4aeM CMEIIEHHbIe OLEHKU Kod(pduuueHToB). OqHaKo, Kak yxe
OBLIO OTMEYEHO BBIILIE, TPOBEJCHHBIE PACYETHI C BKIIFOYEHUEM ITOH repe-
MEHHOMW HOCAT WJUTKOCTPATUBHBIN XapakTep.

Kaxk BugHo u3 puc. 16', pacnpenenenue unaekca pucka 2007 . Bu3y-
QJIBHO SBJISETCSI HECUMMETPUYHBIM. [IpH 3TOM, Kak OyneT mokasaHo Jja-
Jiee, UHJEKC PHCKa TO03BOJISET YaCTUYHO OOBSICHUTH HEI(P(PEKTUBHOCTD
HAJIOTOBBIX COOPOB. DTO YaCTUUHO TOBOPHUT B MOJIB3Y TOTO, UTO HEAIP(EK-
TUBHOCTH cOOpa HAJIOTOB CBsI3aHa C TAKUMH (haKTOpaMH, KaK KOPPYIILIHs,
YKJIOHEHHE OT HaJOoroB, TCHEBOI CEKTOp.

OneHka HAJTOrOBOI0 NMOTEHIMAJIA METOIOM NMOCTPOEHUsI CTOXACTH-
YecKol IpaHMIbl NpH HATWYUM (akTopoB HedpdexTHBHOCTH. Kax
MBI TTOKa3aJIH, Pl MHCTUTYLMOHAIBHBIX HEHaOIonaeMbIx (akTopoB He-
3¢ PeKTUBHOCTH, BIMSIONMX Ha HAJIOTOBBIN MOTEHLIMA, MOXET OBITh He-
CUMMETpPHUYHO pacrpezeneH. [Ipumepamu Takoro pona hakTopoB, Kak yxe
OTMEYaJIOCh, SBIAIOTCS KOPPYMIHS, YKIOHEHHE OT HAJIOTOB, HEIOCTATOU-

1 ATperHpoBaHHBIH HHJIEKC WHBECTHIOHHOTO PUCKa MOIyYaeTcs Kak B3Be-
HICHHOE CpEIHEee OTACIBHBIX COCTABIAIOMHUX (CcM. HampuMmep http://www.raexpert.ru/
rankingtable/?table folder=/region_climat/2008/tab2/), B cmiy Toro, 4To OTAEIHHEIE CO-
CTABIIIOIINE PUCKA SBIIIOTCS MOPSIKOBEIMHE IIIKAJTaMH (T.€. CTPOSATCS ¢ TOYHOCTBIO 10 MO-
HOTOHHOTO IIPe00pa30BaHuUsI — BaKEH TOJIBKO ITOPSIOK), 3TO CO3AET H3BECTHBIC IPOOIEMBI
B OIICHKAaX, B YaCTHOCTH, B pe3yJIbTaTe Ipefo0pa30BaHus COXPAHSIONIETO MOPSIOK, MOXKHO
TIOJTy9UTh IPAKTHYECKH JTIOOBIC OI[EHKH YIIIOBBIX KOA(DHUIIHEHTOB.
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4. OIEHKA ITOTEHIIUAJIA PETUOHOB POCCHH...

Has KBaJM(HULIUPOBAHHOCTh B aJIMMHHCTPHpOBaHMU. Bce atu (akropsl,
siBistoIrecs: haxropamu Hed(h(HEKTUBHOCTH, NPHBOJAT K CHIDKEHHIO Ha-
JI0roBeIX cOOpoB. Takum 00pa3oM, NpH NOCTPOSHUH OLIEHKH HaJOTrOBOTO
NoTeHnMana 0oJIblIoe 3HaUeHUEe UMeeT BhIOOp MeToza oueHuBanus. [Ipu
ouerke ¢ nomomupto MHK HanoroesiM noreHuuanoM OyJeT perpeccHoH-
Has [psiMasi, KOTopas 1o CyTH MeToJia MOCTPOSHHUSI IIPE/ICTABIISET JIMHHIO,
MIPOXOJISIIYIO Yepe3 cepellHy obaka paccenBanus. Kak orMeyanocs, mpu
HAJIMYMU SIBHO HEM3MEPHUMBIX (PaKTOPOB, UMEIOIIUX TEOPETHYECKOE He-
CUMMETpHYHOE pactipenenenue, npumeHenne MHK siBnsiercst He coBcem
KOPPEKTHBIM C TEXHUYECKOW TOYKU 3PEHHUS, a TAKKe HUKaK HE yYUTHIBA-
€T, 4TO C COZIEPIKaTEeNIbHOW CTOPOHBI ITPU OLIEHKE HAJIOrOBOTO MOTEHIIHAIa
HEOoOXOMMO UCKJIIOUUTH BiUsiHUE (hakTopoB HedhdekTuBHOCTH. B sTOM
Clly4ae Ol[eHKa HaJIOrOBOTO MOTEHIIMalIa IIpeicTaBisieT co00i cpeHue Ha-
JIOroBbIe COOPBI IIPU CPEAHEM YPOBHE YCHIIMH, TOITOMY JIaeT MaJlo Npe.-
CTaBJICHUSI O TIOTEHIIMAIEHO BO3MOKHOM YBEJIMYEHUH HAJIOTOB.

B otnuune or MHK frontier-metos1 mo3BosisieT MOAYYUTh OIICHKY Ha-
JIOTOBOTO TIOTEHIIMANa, B KOTOPOM HCKIIIOUEHO OTPHLATENILHOE BIIMSHHE
HeHaOMmonaeMbIX (HaKTOPOB HEIPPEKTUBHOCTH, T.€. MO3BOJISIET YUECTh,
YTO B PSAJC PErMOHOB HAJIOTH COOMparoTcs HeI()(GEKTHBHO W3-3a HAU-
4nsi pakTopoB (TPYAHO M3MEPSIEMBIX), PETYIISIPHO AEHCTBYIOIINX B CTO-
POHY CHM)KEHHS HaJIOroBbIX cOopoB. [Toatomy frontier-merox mo3possier
OLICHMBATh MpEJebHbIN (MaKCUMaJIbHBIH) yPOBEHb HAaJIOTOBBIX COOPOB,
KOTOPBIA MOXKET OBITH peajn30BaH, eCIM yCTPaHUTh Hed(P(EKTHBHOCTH
mporiecca coopa HajaoroB. OTMETHM, YTO €CJIM ObI MOXKHO OBLIO yUYECTh
SIBHBIM 00pa30M Bce (paKkTOPBbI, BIUSIOIINE HA HAJIOTOBBIH MOTEHLIUAN, TO
OUIMOKHM ONpeNesUINCh Obl MCKIIOYUTEIBHO CHUMMETPUYHO paclpesie-
JICHHBIMH CIIy4allHbIMU (DaKTOpamH, U TOTIa MOKHO ObuIO Obl Oe3 orpa-
Hudenuil npuMensats MHK, a 3aTeM npu pacueTe HaJloroBoro NoTeHIHa-
J1a 3a()MKCHPOBATh COOTBETCTBYIOIINE ITEPEMEHHbBIE HA YPOBHE, COOTBET-
CTBYIOIIIEM MaKCUMaJIbHOU 3P PEKTUBHOCTH.

4.2. Tunore3sl 0 XapaKTepe BIMSHAS HHCTUTYIIHOHAIBHBIX
(aKkTOpOB HAa BEeJIMYMHY HAJIOTOBOTO MOTEHINAJIA

JlaHHBII pa3zen MOCBSIIEH OLEHKE HAJIOrOBOIO MOTEHIMaNa Ijs pe-
ruoHoB Poccun B 2004—2007 rr. I'on Hauana kpusuca, 2008 1., 1 Bpems
MOCJIe HErO Mbl HE HMCIOIb30BAIM B CHIIY CYHIECTBEHHOTO H3MEHEHHS
c(hOpMHPOBABIIMXCS paHee TCHICHIMN. B aMmupuyeckoil yactu paboThI
Oy/leM KCIIOJIb30BaTh OIICHKH OMMCAHHOW HIKE MOCIH, 0¢3 BKIIIOUCHHS
MHJICKCA MHBECTUIIMOHHOIO PHCKa C HCIOJb30BaHHeM frontier-merona,
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4.2. TUTIOTE3bI O XAPAKTEPE BJIMSTHVA MTHCTUTYIIMOHAJIBHBIX ®AKTOPOB...

U MPOBEPSATh 3HAYMMOCTh OMIMOKH HEeI(P(PEKTUBHOCTH (HECUMMETpHY-
HOCTh ee pacmpezencHus). [1oToM Iy WUTFoCTpanuy OyaeM BKITIOYATh
B MOJIEJIb MHAEKC MHBECTHIIMOHHOTO PUCKa M MPOBEPSTh, OCTAJIACh JIH
ounbOka HeadexkTuBHOCTH 3HAYMMOU. ClieyeT OTMETUTb, YTO TaKas JIo-
THKa U3JI0KEHUS CBSI3aHA C TEM, YTO HE BO BCEX CIy4asX BKIIOYCHUE SIB-
HBIM 00pa30M MHBECTUIIMOHHOTO PHCKA MTO3BOJISIET OTBEPTHYTh THIIOTE3Y
00 OTCYTCTBHU OIIMOKU HEAPPEKTUBHOCTU. DTO MOKET OOBSICHSITHCS, 110
KpaiiHell Mepe, Tpemsi (akTopamu: 1) Hajau4YMeM ApPYrux HeHaOronae-
MbIX ()aKTOPOB, BIMSIONIMX HA HAJIOTOBBIE COOPHI M UMEIOIINX HECHM-
METPHUYHOE pacIpeesieHne; 2) MI0X0i Koppensiueil nHAeKca NHBECTH-
IIHOHHOTO PUCKa, TOCTPOEHHOI'0 areHTCTBOM «OKcnepT PA», ¢ peanbHOi
KOPPYILIMOHHOI 00CTaHOBKO# B pernoHax (Hanpumep, n3-3a Toro, 4to Ha
WHBECTHLIMOHHBIM PUCK BIUSIOT HE TOJIBKO paccMaTpuBaeMble HaMu (ak-
TOPBI HEAPPEKTUBHOCTH, a TAKIKE B CHIIYy MOPSAKOBOIO XapaKkTepa IIKa-
7el); 3) KOHKpETHOH peanu3anueil ciydailHbIX BeTHuuH. B cuimy atoro
HaMu Oy/lyT NPHUBEICHBI OLIEHKH KaK MOJIENIEH ¢ BKIIIOYCHUEM ITOKa3aTelIst
MHBECTHLIMOHHOTO PUCKa, TaK U 0e3 HuX. OCHOBHBIMH MOJIENISIMH, Ha KO-
TOpPBIE MBI Oy/IeM ONHMPAThCS [P UHTEPIPETALUH PE3YIbTATOB, SBIISIOT-
csl Mozieny 6e3 BKITIOUEHHS HHAEKCa MHBECTUIIMOHHOTO PUCKA.

Kpome Toro, npu paccMOTpeHUH IETEPMHUHAHTOB JOJIH HAJIOTOBBIX
coopoB B BPIl HeoOXomuMO yduTHIBaTH PErHOHANBHBIE HAJIOTOBBIE
CTaBKH, CHW)KAIOLIHE Hajorosoe Opems. OqHAKO IMOHMKEHHAsl CTaBKa
NPUMEHSJIACh HE BO BCEX peruoHax, HO MH(opManus 00 HCIONb3yeMOoit
CTaBKE HaJOra B perMoHaX OKa3bIBaeTCsl TPYAHONOCTYITHOM, TOCKONBKY
0OBIYHO BO3MOXKHOCTH YIUIaThl HAJIOTa 110 JIBFTOTHOW CTaBKe MPEI0CTaB-
JII€TCS HE BCEM IPEINpHUATHUSAM, a €CIH OHa MPEeAO0CTaBIsAETCs, TO CO-
NPOBOXKJIAETCsl TPEOOBaHUSAMH OCYIIECTBICHUSI MHBECTULIUH, CO3/1aHMsI
HOBBIX pa0dOYMX MECT U NpoY. B cBs3M € 3TUM BIMSIHUE PErHOHAIBLHOTO
CHIDKEHHUsSI CTABKU HAJIOTa Ha HAJIOTOBBIE COOpPBI pacCMaTpUBATHCS HE
OynerT.

B Hacrosieii pabore HapsiLy ¢ MOCTPOSHHUEM OLIEHKH HaJIOrOBOTO I10-
TEHIIMaja MPOBEPAIOTCS TaKKe CIEAYIOIINe TUIOTe3bl. Bo-nepBhIX, ru-
M0TE€3a O TOM, YTO HAJIOTOBBIMA MOTEHLHAN pernoHoB Poccuu 3aBUCHUT He
TOJNIBKO OT (JaKTOPOB, XapaKTEPU3YIOLIUX HAJIOTOBYIO 0a3y U CTPYKTYpy
9KOHOMHUKH, HO U OT (PaKkTOpOB, XapaKTepPH3YIOIIMX HHCTHTYLHOHAJb-
HYIO Cpelly PEerHoHOB. B kauecTBe Takux (pakTOPOB MOTYT BBICTYIATh
YPOBEHb PACHPOCTPAHEHHOCTH KOPPYIIIHH, pa3Mep TEHEBOTO CEKTOpa,
CTENEHb 3aKOHOJATEIbHON 3alUIEHHOCTH TpakAaH U T.A. CI0XHOCTb
yueTa BIHMSHUS WHCTHUTYLUOHAJIBHBIX (DAKTOPOB COCTOHMT B TOM, YTO B
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OOJIBIIMHCTBE CJIy4aeB HET a/ICKBaTHBIX CTATUCTUYECKUX JaHHBIX, IO-
3BOJISIFOILIMX YUCIICHHO U3MEPATH 3TH (HaKTOpPHI.

[TockonbKy pacrpoCTpaHEeHHOCTb KOPPYIILMHU, HAJTHYHE TEHEBOTO CEeK-
TOpa, YKIOHCHHUE OT HAJIOTOB U T.JI., OOYCIIOBIMBAs HajIndue HedPPeK-
THUBHOCTH Tpoliecca cOOpa HaJIOrOB, MPUBOJST K CHIKEHUIO HAaJIOTOBBIX
cOOpOB, OLIEHKa HAJIOTOBOTO ITOTeHIMala 0e3 y4eTra 3THX ()aKTOpPOB CTaH-
naptaeiMu Metopamu (MHK) Oyner cuctemariuecky 3aHHXKaTh OLIEHKY
HAJIOrOBOT'0 MOTEHIMAIa B CHITy TOTO, 4TO JHHHUsA frontier-perpeccu Jie-
JKUT CTporo Bhlie JuHu, nocrpoennoit MHK. To ectb mpoBepka mep-
BOW TUITOTE3bI 3aKIIIOYAETCS B TPOBEPKE 3HAYMMOCTH KO3 PHULIMEHTA TPU
WHJIEKCEe UHBECTHLIMOHHOTO PUCKA NP BKIIIOYEHUH JaHHOMW IEePEMEHHON
B MOJIEIb.

Bropass mpoBepsemass TUIOTE€3a COCTOMT B  CJIEAYIOILEM.
WHctutynnoHaibHble (akTophl, BIUSIONME HA HAJOTOBBINA ITOTEHIIMA,
HECHMMETPHYHO paclpesesieHbl, YTO MPUBOIUT K 3aHMKEHHIO OLEH-
KM Hajorosoro noreHnuana npu ouenke MHK. B cuimy storo umenHo
frontier-meroy siBisieTcst OoJiee KOPPEKTHBIM METOJIOM MOCTPOCHUS pe-
IPECCHOHHOM MOJIENIM HaJIOTOBOTO MOTEHIMAJIa, TOCKOIBKY OH T103BOJIS-
€T YYHUTHIBATh BO3MOXHOE Hajn4yue paktopoB HeapdekruBHOCTH. Takum
00pa3om, IIpOBEpKa BTOPO TMIIOTE3bI 3aK/II0YAETCSl B TECTUPOBAHUU Ha
3HAYMMOCTh OIIMOKK HeddekTUBHOCTH B frontier-meTone.

Eme onna runoresa, KOTOPYIO MBI TIOTBITAEMCSl TIPOBEPUTH B HACTO-
sield paboTe, COCTOMT B TOM, YTO C IIOMOILBIO MOKa3arenei, oTpaxa-
IOUIMX PaclpOCTPAHEHHOCTh KOPPYILUHK W HHU3KHH ypOBEHb KauecTBa
AJIMUHUCTPUPOBAHUS, MOXKHO OOBSICHUTH OIPEJENICHHYIO 0N Hedd-
(DEeKTUBHOCTH, BIMSIONIYIO HA COOp HAJIOTOB HA PETHOHAJIBHOM YpPOBHE.
@dopManbHBIN TECT IS IPOBEPKU TaHHOM I'MIIOTE3bI HEOCTYTIEH (B CUILY
OTCYTCTBUSI IPHEMJIEMBIX CTATHCTHYECKHUX JaHHBIX ). MBI OylieM CUHTAaTh,
YTO JJAHHBIE TOBOPST B [10JIb3Y ATOW THIIOTE3bI, €CJIU B OOJIBLUIMHCTBE Olie-
HOK B frontier-meroze nocie BKIFOUYEHHS UHIEKCAa MHBECTUIIMOHHOTO PH-
cka (MuMesl B BHJYy BCE HEHNOCTATKH JITaHHOW INEpeMEHHOi) TecThl OyayT
HE OTBEprarb I'MIIOTe3y 00 OTCYTCTBUHM SIBHO HE YUYTEHHOW OIIMOKH He-
sddekruBaoctu. To ecTh HeCUMMETpHUUHAsE OMIMOKA HEIPPEKTHBHOCTH
OyzeT He3HAYMMA.

Takum 00pazoM, C MOMOIIBIO MPEACTABICHHBIX HHUXKE PacueTOB MBI
XOTUM TIPOIEMOHCTPHUPOBATH OLIEHKY MOJENU C BKIIIOYEHHEM M OTCYT-
CTBHEM HHJIEKCa MHBECTUIIMOHHOTO PHCKa ABYMS METOJaMHU: METOJOM
HauMeHBUIMX KBajapatoB M frontier-merogoM. OTIMYME B MOJY4YEHHBIX
pe3ynbrarax mpu ucnons3oBanud MHK u frontier 06e3 mHmekca uHBe-
CTUIMOHHOTO PHUCKa MOXKHO HHTEPIIPETHPOBATh KaK MOATBEPKICHUE
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HaJIMYUsl HECUMMETPHYHO paclpezeeHHbIX (aKTOpOB, BIUSIONIMX Ha
HAJIOTOBBIE COOPBI, @ OTCYTCTBUE CTATHCTHYECKH 3HAYMMOIO pa3iduus’
MEX1y METOJaMU ITPY BKJIIOUEHUU MH/IEKCA PUCKA MOXKHO TOJIKOBATh KaK
TO, YTO UHJEKC UHBECTHLIMOHHOTO PHUCKA «BKIJIIOYAET)» Ty HECUMMETPHY-
HOCTb, KOTOpas BIMSET Ha HAJIOTOBBIE COOPBI.

ITpu 3TOM ¢ TOUKHM 3peHUs UHTepHpeTanuu (GakTopoB HEIPPEKTHB-
HOCTH, OKa3bIBAIOIMX BIHMSHUE Ha BEJIMYMHY HAJIOTOBBIX COOpOB (pe-
anbHY10 3((GEKTUBHYIO CTaBKY), 110 HAallleMy MHEHHIO, Ha MEpPBbIN IIaH
BBIXOJST CJIEYIOIINE:

1) TeneBoii cekTop 3KOHOMMKH. [10/7] TEHEBBIM CEKTOPOM SKOHOMUKHU
MIOHUMAETCsl IKOHOMUYECKasl JIeSITeNbHOCTh, KOTOpasi CKpbITa OT 001Ie-
CTBa U TOCYJapCTBa U KOTOpas HaXOAMUTCSI BHE TOCYAapPCTBEHHOTO KOH-
Tpoist 1 ydeta’. TeHEBOW CEKTOP SKOHOMHKH, BO-TIEPBBIX, XapaKTEPU3y-
€TCs Pa3IMYHBIMU JIOJISIMHM IO CEKTOpaM B O(UIMANbHONH SKOHOMHKE H,
ClIe/IOBaTEIbHO, MOKET OKa3bIBaTh BIMSIHUE Ha peaibHble d(pdeKTrBHbIE
HAJIOTOBBIE CTABKH B PAa3JIMYHBIX pernoHax Poccuu, Bo-BTOPBIX, €ro pas-
Mep MOXXET OKa3bIBaTh BIMSHHE Ha Jpyrue (HakTopbl HEIPPEKTUBHOCTH,
MPUYMHOXAasi COBOKYITHYIO HEI(P(EKTUBHOCTH cOopa (coOMpaecMOCTH)
HAaJIOTOB.

2) Huskuii ypoBeHb aAMHHHCTPMPOBAHMA HaJIOroB. B moHsTHE
«HAJIOTOBOE aJMUHHCTPUPOBAaHHE» Mbl BKJIIOYaeM OLEHKY 3ddexTus-
HOCTH JESTEILHOCTH HAJIOTOBBIX OPTaHOB 10 OCYLIECTBICHHIO KOHTPOJIS
3a cOOJIIO/IEHNEM HaJIOTOBOTO 3aKOHOJATENbCTBA, B TOM YHCIIE 10 MCKO-
PEHEHHUIO KOPPYIIMKA B HAJOrOBBIX OpraHax. Takum 00pa3oM, HU3KUI
YPOBEHb HaJOTrOBOTO aJIMUHHUCTPHUPOBAHMS MOXET SIBISATHCS NMPUYMHON
HU3KOU peanbHO 3(PPEKTHUBHON HAJIOTOBOH CTaBKHU, T.C. MPHBOIUTH K
HeadekTuBHOCTH COOpa HAJIOTOB.

3) YkioHeHHEe HAJIOTOINIATEJLIINKOB OT YIJIAThl HaJI0roB. [lon
YKIIOHEHHEM OT YIUIaThl HAJIOTOB MBI IOHUMAEM LieJIeHaNPaBICHHOE, Ha-
MEpPEHHOE CHM)KEHHME HAJIOTOIUIATENIBIINKOM HaJIOTOBBIX IUIaTexed Oe3

1 Hwxe sto HaGH}OﬂaeTCﬂ TOJIBKO B OTACJIBHBIX ClIydasiX, a HC Ha BCeit BI)I60pKe
B ICJIOM.
2 CortacHo MIPOBEACHHBIM HUCCIICIOBAHUAM, «OCHOBHOH HpH‘IHHOﬁ yXoa B TCHb

B Poccuu 6b11n 1 0CTalOTCs BBICOKHE HAJOTOBEIE CTaBKH. Ba)kHei MM HeHaIoroBEIM (ak-
TOPOM PECIIOH/ICHTHI CIUTAIOT KOPPYMITHPOBAHHOCT TOCYIapCTBEHHOTO anmapara: Hedop-
MaJbHbIe BEIIUIATH TIPH MOJyYSHUH JIMIEH3HH, CepTU(UKATOB, pa3peleHuil TpeOyIoT 1mo-
JIy4eHUs Hey4TeHHO! HamumaHoCTH. Clieqyromas o CTENeHH BaXKHOCTU NIPUYHHA — paboTa
[IApPTHEPOB B TEHEBOM CEKTOpE (HEOOXOAMMOCTH MOKYIIKHU CHIpbS 0€3 0pOpMIICHUS JOKY-
MEHTOB, BBIIIIATHI IPOIIEHTOB IO 3aliMaM, IPHBICYCHHBIM Ha JINYHON OCHOBE, U T.A.». (boit
¢ «teHblo» // Poccuiickas razera — Poccuiickas busnec-rasera. Ne 602. 8 mas 2007 r., http://
www.rg.ru/2007/05/08/biznes.html
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4. OIEHKA ITOTEHIIUAJIA PETUOHOB POCCHH...

LM JOCTUKECHMSI XO3UCTBEHHOTO pe3ybprara. BelCOKUi ypoBEHb YKIIO-
HEHHs OT YIUIaThl HAJIOTOB CKa3bIBAETCS KaK Ha COOMPAEMOCTH HAaJOTOB,
TaK U Ha 001ei 3 HEeKTHBHOCTH pabOThI HAJIOTOBON CUCTEMBI, TOCKOJIb-
Ky TpeOyeT JONOIHUTENBHBIX YCUIIUIA CO CTOPOHBI HAJIOTOBBIX OPTraHOB.

B Haieit pabore 3TH TpH (akTOpa paccMaTpUBAIOTCS KaK OCHOBHBIE,
BIMSIFOIME Ha 3PPEKTUBHOCTH cOOpa HAJIOTOB M PabOTy HAJOrOBOM CH-
crembl Poccuu. ['oBopst B nanbHeiIeM 0 BHICOKOW MM HU3KOH 3 dexk-
TUBHOCTH, MBI B IIEPBYIO O4epeIb UMEEM B BHUJy BIUSHHE OMHCAHHBIX
BbIlIE (haKTOPOB.

IlepeiineM HEMOCPEACTBEHHO K OMMCAHUIO OLIEHMBAEMON MOJENH U
HCIIOJIb3YEMBIX IIEPEMEHHBIX. B KauecTBe NEPEMEHHOM, XapaKTepU3yo-
LIel HaJIOTOBBIM MOTEHIMAJ, MCIOJIB3YeTCsl OTHOLIEHNE (aKTHUECKUX
HaJIOTOBBIX NOCTyIUIeHul B peruoHe k BPII. B kauecrBe nepemeHHOH,
XapaKTepHU3yIOILei HaIOroBYyI0 0a3y B pernoHe, OyieM UCIOIb30BaTh OT-
HOLIEHHE YUCTON IpuObLTH oprann3aruii k BPII. Takoii BEIOOp 00bsICHS-
€MOIi IepeMEeHHOM CBA3aH, BO-NIEPBBIX, C TEM, YTO OTHOLLICHHE HAIOTOBBIX
o0s13arenbeTB K BPIT oTpakaer cyliecTBYIOIIYI0 HAIOTOBYIO Harpy3Ky B
peruone. Bo-Bropsix, B3BemnBanue no BPII no3Bonser ynanuts yactb
WHIMBHUYaIbHBIX PUKCUPOBaHHBIX 2(P(EKTOB pernoHa, CBsI3aHHbIX C €T0
pa3mepami.

PaccmarpuBaercst ypaBHeHHE, JIMHEHHOE B JIOTapu(Max OTHOCHUTEIb-
HO 3TUX INepeMeHHbIX. Vcmonb3yeTcs Takke HECKOJBKO IoKa3aTelel,
KOTOpBIE XapaKTepU3yIOT YPOBEHb HHCTUTYIIMOHAIBHOTO PAa3BUTHUS PETH-
OHOB, @ UMEHHO MHJIEKC HHBECTHUIIHOHHOTO PUCKa PErMOHOB, K03 duuu-
€HT MJIQJICHYCCKOM CMEPTHOCTH, JIOJIFO PACX0JI0B Ha oOpa3osanue B BPII.
KoadhdumueHt MiraqeHuecKoil CMEPTHOCTH | JIOJIST PAcXOA0B Ha 00paso-
BaHHUE UCIONB3YIOTCS KaK XapaKTepUCTUKU YPOBHS KU3HU B peruoHe. To
€CTh MBI HCIIOJIb3yeM II0Ka3aTeNd, KOPPETUPYIOIIIe C YPOBHEM KHU3HU B
peruoHe, mosaras, 4to B Oojee Oorarbix peruoHax OTHOCHUTENbHAs d(-
(eKTHBHAs HAJIOrOBasi Harpy3ka Takxe 0oJpiie. COrnacHO HalMM TUIO-
Te3aM, BBEICHUE ITHX JABYX ITOKa3aTeseil He IPUBOIUT K CYIIECTBEHHOMY
BHECEHHUIO MYJIBTHKOJUIMHEAPHOCTH B perpeccuto. C pocToM MiajaeHue-
CKOM CMEPTHOCTH U POCTOM JIOJIM PacxooB Ha obpazoBanue B BPIT M
nepexonuM K Oosee OeIHOMY PEernoHy, B KOTOPOM MEHbIIE HAJIOTOBbIE
cOOpBI, T.€. MBI 0)KHA3aEM OTPULATENILHBIX 3HAKOB YIJIOBBIX KO HIHEH-
TOB IIPU ITUX NTEPEMEHHBIX.

J1nsl OLIeHKW YPOBHS J)KU3HU B PErMOHE MbI ObI MOINIM HCIIOJIb30BaTh
IOKa3areJib TOCYIaPCTBCHHBIX PAcX0A0B (00bEM MPE0CTaBICHUS 00IIIe-
CTBEHHBIX OJ1ar), OIHAKO B CUIIY TOTO, YTO HAa MEXPErHOHAJIHLHOM YPOBHE
rOCy/lapCTBEHHBIE PACXO/bl PETHMOHA B CPEAHEM IMPHUMEPHO PaBHBI HaJO-
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4.2. TUTIOTE3bI O XAPAKTEPE BJIMSTHVA MTHCTUTYIIMOHAJIBHBIX ®AKTOPOB...

TOBBIM JI0X0/1aM (HEOOJIBIIHE Pa3IHIus BHOCST TpaHC(EPThl U HEHAIOTO-
BBIC JIOXO/IbI), BBEJICHUE JAHHOTO MOKA3aTeisl B PErPECCUI0 MIPUBEIIO ObI
(haKTHUECKU K OLICHUBAHUIO TOX/ICCTBA.

Jnsi oueHMBaHUST HAJOrOBOTO MOTEHIMAa HCIONB3YIOTCS CIEAYIo-
HIMe ypaBHEHHS (B OTAEIBHOCTH [UIS KaXKIOTO Toj1a), KOTOPhIE COIIACHO
frontier-mMeTomy BKIIIOUAIOT COCTABHYIO OIIMOKY:

In(npy,) =c+aln(priby,)+bX, +n, —u,, (53)
cnenudukaimys (a),

In(npy,) = ¢ +aln(priby,) +bX , +y - risk, +n, —u,, (54)
cnenudpukanus (b),

re ciyyaiinas ommOKa 72, HUMEET HOPMaJIbHOE Paclpe/ieNieHHUe, a u, — He-
CUMMETPHYHOE CTPOTO HEOTPUILIATEIBHOE PacIpe/ielICHHE;
i — MHJIEKC PETUOHA;
1Py~ OTHOIIEHUE HAJIOTOBBIX MOCTYIIEHUH B peruone k BPIL, B %;
priby — oTHOLIEHKe IPHOBLIM opranu3anuii B peruone k BPIL, B %;
Xi — nepeMeHHbIe, XapaKTepU3YIOIUe CTPYKTYPY SKOHOMHKH PEruoHa
(mannbie Poccrara):

selhoz,— nons cenbcxoro xo3siictsa B BPII, B %;

obrazov— pacxonpl Ha o6pasosanue B BPIL, B %;

mladsmert— ko3 puurent maageHIecKoil CMEPTHOCTH (YUCIIO JIETEH,
ymepuinx B Bozpacte 10 1 roga, Ha 1000 ponuBIIUXCs dKUBBIMHU).

B crerudukainuu (b) Mbl 100aBIsieM UHACKC WHBECTUIHOHHOTO PH-
CKa, JIJIsl IPOBEPKH BBICKA3aHHBIX BBILIE TUIIOTE3:

risk— MH/IEKC HHBECTULIMOHHOTO PUCKa (PacCYUTaH POCCHHCKUM
areHTCTBOM «DKCIIEPT»).

4.3. 3M1mpnqec1<oe OICHUBAHHEC HAJOIOBOTI0 IMMOTCHIIMAJJA
PETrUOHOB IO HAJIOT'Y Ha l'lpl/lﬁbl.]'lb opra}m3aun1}i U IIPOBEPKa
THIIOTE3 0 XapaKTepe BJAUAHUSA Pa3IUIHBIX (l)ﬁKTOpOB

Hrak, uccienoBanue 1 OlieHKa HAJIOTOBOTO MOTEHIIMAJIA 10 HAJIOTY Ha
le/I6LIJ'l]> opraﬂmaunﬁ IMPOBOJAMUJIMCH HA OCHOBC JTaHHBIX 110 HAJIOTOBBIM
noctyruienusm 3a 2004, 2005, 2006 u 2007 rr. B xauecTBe BETUYMHBI,
XapaKTepU3yIoLEed HaJIOroBbIM MOTEHUMAJ, UCHOJIb3YyeTCs OTHOLIEHUE
HasoroBeix nocryruienuit k BPII (nanee, ecnu He ykazaHo HHOE, UMEHHO
3Ty NEPEMEHHYIO B paboTe Oy/neM Ha3bIBaTh HAJOTOBBIMHU MOCTYIUICHUS-
MH), KOTOPOE OTPa)KaeT CYIECTBYIOIIYIO HAJOTOBYIO HArPy3Ky B PETHO-
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He. Ilox oreHKoil HAJIOrOBOTO MOTEHIMAaNa B JallbHEHIIeM Oy/eT OHH-
MAaThCsl OLIEHKA OTHOLIEHMsI HAJIOroBbIX NocTyiuieHui k BPII, nomyueH-
Has ¢ romolupto frontier-merona. st XapakTepUCTUKU HAJIOTOBOH 0a3bl
HCIONB3YeTCs OTHOIICHHE MPpUObLTH opranu3aiuii k BPII. 3aBucuMocTsb
OTHOILIEHHS] HAJIOTOBBIX [TOCTYIUIEHUH OT NPUOBLIM OpraHn3alui B jora-
pudmrueckoit mkane st 2007 1. mpencTaBieHa Ha puc. 17 (aHamoOrud-
Hele rpaduku i 2004, 2005 u 2006 rT. cm. B [Tpunoxenuu 3). s kax-
JIOM TOYKH Ha TrpaduKax yKa3zaH HOMEp PErnoHa, COOTBETCTBHUE MEXIY
HOMEPOM U PETMOHOM IpuBesieHo B Tabnuue u3 [Ipunoxkenus 4.

C nomomkro frontier-meToa Ha cross-section ganubeix ais 2004, 2005,
2006 1 2007 rr. (U KQXI0ro rojia OTAeIbHO) OLIEHUBAINCH YPABHEHUS
(53)—(54)". HecummeTpuuHasi COCTABJISIONIAas OCTATKOB B 3TOM CiIydae
OTBEYAET 3a BCE HEyUYTECHHbIE SBHBIM 00pazoM (aktopbl Hed((PeKTHB-
HOCTH HAJIOTOBBIX COOPOB, B YMCIIO KOTOPBIX, COIVIACHO HAILIEH TMIOTe-
3€, BXOAT KOPPYIILHsS, TEHEBOH CEKTOp, IUIOXO€ aIMUHHCTPUPOBaHHUE.
3HaYMMOCTh HECUMMETPHYHOI COCTaBJIsIONIel OMMOOK TOBOPHUT O TOM,
4TO Hey4TeHHbIe (PakTOpbl HEIPPEKTUBHOCTH UMEIOT HECUMMETPHYHOE
pacnpeneneHue.

2007

LB
L

w3l

norapum HANOroBL NOCTYNAEHWIA

5 -4 -3 =2 -1
norapudim NpUBeIKM

Puc. 17. 3aBECIMOCTB HaJIOTOBHIX MOCTyIUIeHHH (B % BPII) ot nmpnbsimm opra-
Huzanuit (B % BPIT) mis 2007 T

1 J1u1st TOTO 4TOOBI CIeTIaTh BEIOOPKY OHOPOIHOW U3 PACCMOTPEHHUS OBLITH UCKITIO-
4eHsl ciefyromue pernonsl: Komu-Ilepmsinkuit AO, Pecryonuka Kammeikus, Yeaenckas
Pecniyonuka, Xantei-Mancuiickuii AO, Taiimbipckuii AO, DBenkuiickuii AO, YnTnHCKas
obnacts, AruHcknuit bypsitckuit AO, Uykorckuit AO. B ocHOBHOM 3T0 THOO OeRHBIE perH-
OHBI, 00, HA00OPOT, Gorareic HE(PYTESAOOBIBAOLINE PETUOHBI, HAOIIOACHUS MO0 KOTOPBIM
SIBHO KJTACCH(HUIUPYIOTCS KaK BEIOPOCH B pacCMaTpUBacMoi 3a1aue.
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4.3. SMITMPUYECKOE OLIEHMBAHUE HAJIOI'OBOT'O IIOTEHIUAIJIA...

CHauaJia OLleHKa ypaBHEHUI Oblia poBeieHa Oe3 BKIIFOUEHHUS HHIIEKCa
pucka (crierudukanys (a)), a moToM — ¢ BKIroueHueM (crerdukarys ()).
B ma6n. 14 npencrasieHsl pe3ynsTaThl OlleHHBaHKs ypaBHeHUH (53)—(54)
¢ nomo1uibto frontier-meroza Juist Tpex JIeT B ABYX ClIEHU(UKALMIX M0 KaX-
nomy roxay. [Ipu oneHuBaHMM ObLIa BRIOpaHA MOJEH C SKCIIOHCHIIAAIIb-
HBIM pacripcacJIiCHUEM HeCHMMeTpM‘-lHOﬁ KOMIIOHCHTbBI O]_HI/I6OK.

Bo Bcex ciywasix nmepeMeHHasi, XapakTepHu3yollas HaJoroByro 0a3y
(monst mpuObuM B BPIT), mosty4niack 3HAYMMOM U MOJIOKHUTEIBHO BIIUS-
toweit. J{oxns cenbckoro xo3siictBa B BPIT u nons pacxonos Ha o0pazoBa-
Hue B BPII oka3pIBatoT OTpULIATENBHOE BIUSHUE HA BEJIMYUHY HAJIOTOBBIX
noctymiaeHuil. CeabcKoe X034HCTBO CHMKAET HAJIOTOBBIE MOCTYIUICHUS,
HOCKOJIBKY 3Ta OTpaciib UMEET JIbIOTHI 110 yIUIaTe HaJlora Ha MpUObLIb.
Takum 00pa3oM, C MOBBIIICHHEM J0JIM CEIBCKOTOo X03siicTBa B BPII nons
HanoroBbix cOopoB B BPII mamaer. OrpunarenbsHblii koddduimeHt npu
none pacxonoB Ha obOpasoanue B BPII mokasbiBaeT, 4To ¢ UX POCTOM
(4TO XapakTepHO i Oosiee OCIHBIX PETMOHOB) HAOIIOAACTCS MAJCHUC
nonu HanoroB B BPII, T.e. 1u1st pernoHOB ¢ 6oJiee BHICOKUM YPOBHEM KH3-
HU XapakTepHa 0oJiee HU3Kasl HaJIoroBasi HarpysKa.

Taxke OTpHLATENFHO 3HAYMMOE BIMSHUE HA HAJIOTOBBIE MOCTYIIJIE-
HUS OKa3bIBaeT NepeMEeHHas, OTpaKkarollas MIaJeHYeCKyl0 CMEPTHOCTb.
Bonee BricOKmit KOAQPUIIMEHT MIIaIEHUECKOH CMEPTHOCTH COOTBETCTBY-
eT Oosee OeHBIM peruoHam, a Oonee OeJHbIE PErHOHbI IUIATAT MEHbILE
HaJIoroB ((haKTH4YeCKU MOoKa3arellb MIIaIeHYeCKOH CMEPTHOCTH SIBJISIETCSI
HapaBHE C NPUOBLIBIO €lIe OJHUM I0Ka3aTeleM, OTpaKaroliM OJaro-
HOJIy4Yle PErMoHa, OJJHAKO KOPPEIIMs pa3Mepa NpUObLIN OpraHu3anuii
C YPOBHEM MJIaICHY€CKOM CMEPTHOCTH, COINIACHO PAaCUETHBIM JIaHHbIM,
HaxoauTcs B auanaszone [—0.24, 0.25]). Takum 00pa3om, 3HaKU 0OBSCHSI-
IOIIMX MEPEMEHHBIX COMIACYIOTCS C YKOHOMHUYECKUMH COOOpaKEHUIMH
OTHOCHUTCIIBHO UX BIIUAHUSA.

Jis cienudukanuu (a) A7 OICHOK Kaxkaoro roga Ha 10%-HoM ypoB-
HC 3HAYMMOCTH OKa3bIBACTCA HECUMMETPpUUIHAA COCTaBJIAIONIAA OU.[I/I6KI/I,
oTBevarolas 3a HajJu4yue (HakropoB HEIPPEKTHBHOCTHU. DTO TOBOPUT O
TOM, YTO CYIIECTBYIOT HEyUTEeHHbIE (PaKTOpPBI, KOTOPBIE IPUBOSAT K CHH-
JKEHHUIO HAJIOI'OBBIX HOCTyHHeHl/Iﬁ 1 BJIMAHUEC KOTOPBIX HCCUMMETPUYHO.

Just cneundukanuu (b) nepeMeHHas, OTBEYaloIasi 3a PUCK, OKa3anach
3HAYUMOU OTpULIATCIIBHO BHPIﬂIOL[Ieﬁ, 3HAYUMOCTb U 3HAKHU OCTaJIbHBIX
MEPEMEHHBIX HE ITOMCHAIUCH. UewMm BhIIIIE HNHJCKC pUCKa, T.€. YEM MCHEC
MPUBJICKATCIIbHA UHCTUTYLIMOHAJIbHAsA Cpe€la pEruoHa, TCM MECHbBIIIE CO6I/I-
paercs Hasnoros. [Ipy 3ToM BKITIOUEHHE MHJEKCA PUCKA B PErPECCUH MPU-
BOJIUT K TOMY, 4TO CHI)KAeTCsl 3HAYMMOCTh (IOBbIILIaeTcs p-value Tecra Ha
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4.3. SMITMPUYECKOE OLIEHMBAHUE HAJIOI'OBOT'O IIOTEHIUAIJIA...

3HAYUMOCTh OIIMOKH HEI(PPEKTHBHOCTH) HECUMMETPUYHOM KOMITOHEHTHI
OCTaTKOB, OTBevarouiei 3a (Gaxropbl HedIPEKTUBHOCTH, B OOJIBIIMHCTBE
ClTlyyaeB 3Ta KOMIIOHEHTa CTAaHOBHUTCS He3HaunMod Ha 10%-HoM ypoBHe.
To ecTb nepeMeHHas1, OTBEYArOIIAs 32 PUCK, YACTHYHO OTPakaeT (haKTOpbI
HeapPEeKTUBHOCTH, KOTOPbIE HECUMMETPHYHO BJIMSIOT Ha HAJIOTOBBIN MO~
TEHIUAJ ¥ TIPUBOAST K CHIYKEHHIO HAJIOTOBBIX MOCTYIICHHUH.

PacueTHble 3HaUSHUsI JETEPMUHUCTUYECKOM IPaHUIIBI 110 Mozesu fron-
tier MOI'yT OBITh MCIIOJIB30BAHBI JUISl PACYETOB HAJIOT'OBOT'O IIOTEHIIMAJIA pe-
THOHOB, T.€. JUIsl pacuera MOTeHIHMAILHOH BeIMYMHBI HAJIOTOBBIX COOPOB
NpY MUHUMaJIbHOM 3HaueHuH (GakTopoB HeadekTuBHOCTH. B criy Toro
4TO B IOCTPOESHHOW MOJEIN 00bsCHSIEMas IEPEMEHHAs CTOMUT 10/ 3HAKOM
noraprdma, py BEIYMCICHUH 0XKUAAEMOTO YPOBHS HAJIOTOBOTO TIOTEHIIH-
aJia ClIeyeT CIeNarh MOIPABKy Ha BENHYNHY JUCIICPCHH OIIHOOK'.

Paznuna Mexay oei oTeHIMaNIbHBIX HAJIOToBbIX cOopoB B BPII n
noneit pakTuyeckux HanoroBsix coopos B BPII mist 2007 . mpexacTasie-
Ha Ha puc. 18.

Kak BUIHO U3 pHCyHKa, I OOJBIIMHCTBA PETHOHOB TEOPETHYECKOE
3HAQYEHUE HAJIOTOBBIX COOPOB (NOTEHIMAJIBHO MaKCUMalIbHO BO3MOXK-

NMOTHOCTb pacnpeneneHns

0+ T T
2 0 2 4 5
NPOLEHTHbIE NYHKTbI

Ipumeuanue. Pacrpenesnerne NOCTPOCHO MUIsl Pa3HHULBI JOrapr(MOB JOIU HAIOTO-
BhIX cOopoB B BPII, st onieHeHHOTO 10 MozeiH frointier MOTEHIMA a HAIOTOBBIX COOPOB
1 JonH (aKTUYeCKUX HaJIOTOBBIX cOopoB B BPIL

Puc. 18. Tucrorpamma pacrpeneneHus pazHUibl MEXAY NOTEHIIMAIbLHBIMU U
(axTnueckumu HasoroBeiMu coopamu B BPIT B 2007 1, B IPOLIEHTHBIX IMyHKTAX,
uis crienudukarmu (a)

1 E[npy] =exp{E[In(npy)]+0.5* (0'5 + 0'5 )}
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4. OIEHKA ITOTEHIIUAJIA PETUOHOB POCCHH...

0,5

0

T T T T
0 1 2 3
pasHuLa Mexay noTeHumManbHbIMU HanorobiMK cbopamu no moaenu frontier  MHK, n.n.

Hcmounux: PpacyeThl aBTOPOB.

Puc. 19. TucrorpaMma pacrpefie/leHns pa3HOCTH MeX/y ITOTCHI[HATbHBIMI Ha-
noroBeME cOopamu 1o Monenu frontier 1 MHK, B mponienTHBIX myHkTax BPIT

HBIX) OoJbIe (haKTHYSCKOTo, T.€. Ui OOJBIIUHCTBA PErHOHOB (88%)
(axropsl HEI(PEKTUBHOCTH CYIIECTBEHHO CHHM3WIM YpPOBEHb HAJIOIO-
BBIX cOOpOB. B oTHOCHTENIFHO MEHbILIEM KoIn4ecTBe pernoHoB B 2007 .
(12%) daxropsl HEIPPEKTHBHOCTH OBUTH HE CTOJIb CYIIECTBEHHBI, B CUITY
YEero B OT/ICJIbHBIX PErMOHAX 32 CUET MMOJOKUTEIBHON CITy4aifHO# o1uo0-
KM ¥ HEYYTEHHBIX (haKTOPOB HAOJIONAJIOCH MPEBBILICHUE (aKTHUECKUX
HAJIOTOBBIX COOPOB Ha/J| TOTEHIUAIBLHBIMH.

Ha puc. 20-22 nns kaI0ro perioHa IpesCcTaBlIeHbl 3HauUeHUs! (ax-
TUYECKHX W TOTEHIMAJbHBIX HanoroBeix cbopoB B 2007 . B % BPIL
[NoTeHumanbHbIE HAJIOTOBBIE COOPBI PACCUUTAHbI JABYMsI criocobamu: 1) Ha
OCHOBaHHH OLIEHOK MojieiH frontier, 2) Ha OCHOBaHHH OLIEHOK METO/Ia Hau-
MEHbIINX KBaaparos!. Kak oTMeuyanocs HaMu paHee, B CHIIy HeBO3MOXKHO-
CTH CTaTUCTUYECKOro yuera (akTopoB HEd(D(EKTUBHOCTH, BIUSIONINX Ha
HaJIOrOBbIE COOPBI, UMEHHO HAJIOTOBBIH IOTEHIINA PETMOHOB, PACCUMTaH-
HBIIT 110 Monenu frontier, JaeT OLEHKY MOTEHIMAJIBHBIX HAJIOTOBBIX COO-
POB B YCJIOBHSIX MHUHHMAJILHOTO BO3JEHCTBUS (hakTOpOB HEIP(EKTHBHO-
cru. [IpuBenieHHbIe Ha PUCYHKAX JUarpaMMbl HAIVISJHO [TOKa3bIBAOT, YTO
OIIEHKa BEeJTMYMHBI HaJIoroBoro noreHmnuaita no MHK naet cymecrBeHHO
3aHMXKCHHYIO BEITHYMHY TIOTCHIIMATBHBIX HAJIOTOBBIX COOPOB.

1 AHAJIOTHYHO pacyeTaM HaJlOTroBBIX cOOpoB o Moxenw frontier ciexyer nemars
TIOTIPaBKY Ha BENHUHHY AHcTIepcu omuoku E[npy] = exp{E[In(npy)]+0.5% 57} .
2 MBI He aHAIM3UPYEeM PACIIONIOKEHHE JOBEPHTEIBHBIX HHTEPBAIIOB IS OLICHOK

HaJIOrOBOTO MoTeHIHaa moaen frontier u MHK.
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Hns 50% paccmarpuBaemMbIX PETHOHOB pa3HUIA MEXKIY MOTEHIIHA-
som no mogenu frontier 1 MHK nexur B npenenax 1 n.n. BPII pern-
oHa (cM. puc. 20). Ongnako mius octanbHbIX 50% ona Oounbiie. Takum
00pa3oM, MBI HANJISIAHO AEMOHCTPUPYEM MaclITad 3aHMKEHHs HaJloro-
BOTO TIOTEHLMAJIa PETHOHOB, eciu ero oueHuBath MHK, a He frontier-
METOJIOM.

BosBpaiasch K NpoBeIeHHBIM OIICHKaM HaJOrOBOTO IOTEHIIHANA,
OTMETHUM, 4TO HauOOJIbIlIasl pa3HUIAa MEX/Y MOTEHLIUAIbHBIMHU U (aK-
TUYECKMMH HAJIOTOBBIMHU cOOpaMu 1o Moneiu frontier HaOnronaercs B
Hogsroposackoit u Tomckoit obnactsax — 4.9 u 4.0 n. n. BPII coorer-
ctBeHHO. CpaBHUTENBHO MEHbINAS Pa3HULA MEKAY MOTEHLIUATbHBIMH
u ¢paktuueckumu coopamu B [Tepmckom kpae (3.2 m.m.), B PecnyOnuke
Komu (2.8 m.m.) u B Kanununrpaackoit obnactu (2.7 m.m.). OgHaxko,
clelyeT OTMETHTbh, YTO B HOMHHAJILHOM BBIPa)KEHUH pa3HHIlA NOTEH-
LUAITBbHBIX U (AaKTUYECKUX HAJIOTOBBIX COOPOB COCTABIISET IS ITUX
PErMOHOB €MHHUIIBI, @ HHOT/A U IECSITKH MHJUTHApAOB pyoiei. Takum
00pa3oM, B MpPEJICTaBICHHBIX peruoHax (GakTopbl HeI(P(PEKTUBHOCTH
(pacpocTpaHEeHHOCTh KOPPYILNHU, HAJIMYHE TEHEBOTO CEKTOPa, YKIIO-
HEHUE OT HAJIOrOB, HU3KUI YPOBEHb HAJIOrOBOTO aJMHHHCTPUPOBA-
HUS) OKa3bIBAIOT Han0OJIee CYNMICCTBCHHOE BIMSHUEC HA BEIHMYMHY Ha-
JIOTOBBIX COOPOB.

PernoHoB, B KOTOPBIX HaOIOaeTCs NpeBbIIEHHE (PaKTHYECKUX HaJIO-
TOBBIX COOPOB HaJl MOTEHIMAIBHBIMHY 110 frontier-mMeToy, CpaBHUTEIBLHO
HemHoro! — ux Bcero 6: . Cankr-IlerepGypr (1.5 m.m. BPII), Amypckas
obnacts (0.4 m.m.), . Mockaa (0.2 m.1.), Kypranckas o6aacts (0.2 m.n.),
Marananckas oonacts (0.1 n.mt.), Kpacnosipckuit kpait (0.1 m.iw.). B atux
pEerrMoHax M B T€X PErHMOHaX, B KOTOPBIX OTKIOHEHHE (AaKTHUECKHX Ha-
JIOTOBBIX COOpPOB OT HOTEHIMAIBHBIX CPABHUTEIHEHO HEBEIHMKO, (PaKTOPbI
Hed(p(PEKTUBHOCTH B MEHBIIICH CTEIICHH MOBJIUSIIM Ha HAJIOTOBBIC COOPBI
WM OBUTH KOMIICHCUPOBaHbI AEHCTBUEM CIyYaiHBIX JINOO HE YYTEHHBIX
B Mozienu (akTopoB (B yacTHOCTH, 11st MockBbl u Cankt-IlerepOypra —
CTONHUYHBIM MTOJIOKEHUEM ITUX PETHOHOB) U IOJIOKUTEIBHON CcIydaiiHON
OLIMOKOIA.

[TonpoOHbIe TaHHBIE O COMOCTaBICHNH (PAKTUYECKUX HAJIOTOBBIX cOO-
POB C MOTEHUMAIBLHBIMH paccuMTaHHbIMU 10 frontier-meroxy 1 MHK
npescTaBieHsl B maobn. 25 lpunoxenus 4.

1 OTMeTHM, 4TO COTIACHO JIOTHKe MoieH frontier hakTuueckue HaJIoroBeie c00-
PBI MOTYT TIPEBBINIATH MOTCHIIMAIBHBIC TOJIBKO 32 CUET CIIy4allHOM OIIMOKH U HEYYTCHHBIX
(axropoB
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Hemoynux: pacyeThbl aBTOPOB.

Puc. 20. ®aktinueckue U MOTEHIHATbHBIE HajoroBeie coopsl B 2007 1. (Mozensb a), B % BPII (wacts 1)
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f

Puc. 21. ®aktuyeckue u NoTeHIMaIbHbIE HasloroBbie cOopsl B 2007 1. (Mozaens a), B % BPII (uacts 2)
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Puc. 22. ®akTuveckue v NOTCHIHAIbHbIC HaoroBsie coopsl B 2007 1. (Moaens a), B % BPII (vacts 3)
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Hcmounuk: pacyeTbl aBTOPOB.
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JlnHamyKa n3MeHEeHHs! BETIMYMHBI HAJIOTOBOTO IOTEHIHAIA 110 TofiaM (CM.
maon. 26 Ipunoxenust 4) AEMOHCTPUPYET TEHICHITUIO K TOBBIILIEHUIO KOJIH-
YECTBA PETHOHOB, B KOTOPBIX HEA(PEKTUBHOCTL COOpa HAJIOTOB BO3PACTACT.
Tak B 52 pernonax 3a 2004-2007 IT. MPOU30ILIO YBEIMYEHUE OTKIOHEHUS
(haKTHYECKNX HAJIIOTOBBIX COOPOB OT HAJIOTOBOIO MOTEHIMANA (M3MEPEHHOE
B IIPOLICHTHBIX ITyHKTaX OT HAJIOTOBOT'O MOTEHIMAJIa KXKII0T0 To/1a), T.€. (hak-
TOpBI HeA((HEKTUBHOCTH CTAJTU OKA3bIBATh 00JIeE CYIICCTBCHHOE BIIUSIHUE.

[TomuMO OLIeHMBaHHMSI CroSs-section JaHHBIX, ObUIH NOJYyYEHBI OLEHKH
frontier-meroza 1t MaHenbHBIX NqaHHBIX. CrienuduKanus ypaBHEHHs HC-
HOJIB30BAJIACh TaKasl )K€, YTO M JJIs Cross-section JaHHBIX. AHAJIOTHYHO
BHaYaJje MPOBOAMINCH OLIEHKH 0e3 BKIIIOUEHHUs IEPEMEHHOM PHCKa, a 1o~
TOM — C ee BKIItoueHueM. Mcnonb3oBascs frontier-mMeTos uist MaHeIbHBIX
JaHHBIX, TPEIIoJIararoliii MEHSIOIIYI0Cs BO BpeMeHH Hed]dexTHs-
HOCTb. DTa MOZEJb SIBJISIETCSI O0Jiee 001IeH, ITOCKOIbKY CBOAUTCS K MOJIe-
JIM C TIOCTOSIHHO# BO BpeMeHU Hed(p()EKTHBHOCTBIO.

Taroke momumo frontier-merona (B criendukanmu ypasHeHuit (53)—(54))
HaHeNb OLIEHUBAJIACh CTAHIAPTHBIMU METOJIaMHU aHaJIN3a TaHEeJIbHBIX JIaH-
HbIX. B pesynbrare cpeau Mojieneii ¢ *HAMBHAYaIbHBIMU (PUKCUPOBAHHBIMY,
WHAMBHAYAILHBIMU CITydaliHbIMU 3(QdeKTaMu 1 MmysIoM ObLia BeIOpaHa Mo-
JIeNb C UHANBHUAYAILHBIMH CIIy4YaiHBIMU ¥ BpEMEHHBIMH (PUKCHPOBaHHBIMU
a¢dexramu (cormtacHo Tecty XaycMana). Takum 00pa3oMm, MpeCTaBICHHAS
HIDKE MOJIENb €CTh OObEJMHEHHBIE B OIHO YPAaBHEHHE Cross-section MoJiesy,
KOTOpBIE TIOCTPOEHBI BbIlIe. Hanuune BpeMeHHbIX (PMKCHUpOBaHHBIX d(dek-
TOB TOBOPHT O TOM, 4TO BCE HOJyUEHHbIE HIKE KOI(PQUIIMEHTHI SBISIIOTCS
OTPa)KEHHUEM 3aBUCHMOCTH B MPOCTPAHCTBE MEXK/TY PErHOHAMH' .

In(npy, ) = Za,D, + ZCfo +aln(priby,)+bX, +n,
cnennukanys (a)

ln(npylf) = ZatDt + ZciDi +

+aln(priby,.;) +bX, +17 -risk, +n, (56)
cnerudukanms (b),

(55)

rae Za,D, — (ukcupoBaHHbIe BpeMeHHbIE 3 deKTh! (1aMmmMu-niepe-
t

MEHHBIC) Ha KaXKIIbIH IO,

1 To ecTb K03 HHUIIEHTH TOKA3EIBAIOT POCT 3aBHCHMOI IIEPEMEHHO IIPH pocTe
HE3aBHCUMOW NP MEPEXOAE OT OJHOTO PETHMOHA K APYroMYy B OJMH M TOT 7K€ MOMEHT
BPEMEHU.
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ZciDi — ciy4JaiiHble HHAUBHUAYaIbHbIE 3p(EKTh Ha pETHOHBI.
i

Pe3ynbrarhl OLleHMBaHUS MTPEACTABICHBI B madn. 15.

Tabnuya 15
O1eHKa HAJI0TOBOI0 MOTEHIMAJIA JJIS NAHEJLHBIX JaHHLIX, frontier-
METO U MOJIEJIb CO CYYAMHBIMU HHANBUIYAIbHBIME 3P dexTamMmu

(H,: omnbOku HEIDDeK-

TUBHOCTH HET)

L= & LE 4
! . = 52 2
5| E.|gEF s |:2E3i:
S = o = EFQEE=E EZafT =
=3 =38 5E &3 2 S Em3 g
g = g = EEsoc 23| 5E=c 23
g = 2= Ss=5883|¢¢ a5l
o g [SI= »>8 57 = >E 5«
= g = g s 528 s = s § 2 g = =
5= 5 = EEEEZH|fEEE2Ez2+58
2 5 25 | 8ESESE 8 =E&¢
g = = = == =R > ===
8 g CELEE |CPEL:EZL
S 5ig Si%
Jlorapugm oTHOLIEHHS HATIOTOBBIX NOCTyIUICHHH kK BPIT
g;;ggﬁl‘i’;‘i;’:;‘;‘izﬁi 0467 | 0437 0.459 0.444
< BPIT (0.00) (0.00) (0.00) (.00)
JloJIst CebCKOTO X035~ -0.012 —0.015 -0.013 -0.014
crBa B BPI1 (0.00) (0.00) (0.00) (0.00)
Pacxonsl Ha 0OpasoBa- -0.085 -0.016 -0.091 -0.081
Hue kK BPII (0.00) (0.00) (0.00) (0.00)
Koadpdurment mmanen- | —0.065 —0.068 —-0.065 —-0.061
YECKOH CMEPTHOCTH (0.00) (0.00) (.00) (0.00)
WHaexe HHBECTULIMOH- —0.242 -0.214
HOT'O PHCKa (0.08) (0.02)
KoHcranTa -1.378 -1.263 -1.766 1.133
(0.00) (0.00) (0.00) (.00)
0.078 0.078
Jammu ams 2005 T (0.02) (0.00)
0.156 0.158
Hammu aist 2006 1. (0.00) (0.00)
0.066 0.070
Jammu st 2007 T (0.04) (0.03)
Yucno HabironeHnit 287 287 287 287
PacnpeneneHne HECHUMMETPUYHON COCTABIISIONIECH OMIMOKH 1 SKCIIOHSHIIHAIBHOES
p-value Tecta Ha
3HAYUMOCTh OIMOKH
HedP(HEKTHBHOCTH 0.016 0.600

Cneyugpuxayus (a). J1ns NaHHOW perpeccMd TeCT Ha 3HaYUMOCTb
omnOKK Hed(P(EKTUBHOCTU MOKAa3bIBAaeT e€e 3HAauYMMOoCTh Ha 10%-HoMm
YpOBHE, T.€., CKOPEE BCEro, CYIISCTBYIOT HEyYTEHHbIC (DakTophl HEI-
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¢dexruBHOCTH. [lepemenHble — ons cenbckoro xo3siiicta B BPII, momns
pacxoznoB Ha oOpa3oBanue kK BPII u koadduipienT MmiiageHuecKoi cMepT-
HOCTH — OKa3bIBalOT 3HAYMMOE M OTPHLATENBHOE BIMSHUE aHAIOTHYHO
pe3yabraram JUist Ka)KI0ro rojia B OTAEIbHOCTH.

JuarpaMma, HIUTIOCTPUPYIOILAs JTUHUIO A€ TEPMUHUCTHUECKOH IPaHu-
bl B frontier-meTozic U MOJCIU ¢ MHIUBUAYATbHBIME CITy4aiHBIMHU 3()-
(dexramu, npejcrasieHa Ha puc. 24. Cienyer OTMETHTD, 4TO B CHITY MHO-
JKECTBEHHOCTH perpeccurt (Ooplie OIHOro OOBSICHSIONIEro (axkropa)
JETEPMUHUCTUYECKAsI IPaHULIA HE SBJISIETCS IPSIMOM JIMHUEH B KOOp/INHA-
Tax [00bACHsIEMas MepeMeHHasl, OJJHA U3 OOBSICHSIOIINX EPEMEHHBIX |,

Kaxk crnenyer u3 metonuku frontier-merona, pac4eTHbIE OLIEHKH HaJIO-
TOBOT'O MMOTEHIIMAJIA JIe)KaT BBILIE, YeM B MOJeli 0e3 yueTa OmmiOKy He-
a¢dexTrBHOCTH. BMecTe ¢ TeM 3HaYeHHE TecTa Ha 3HAYMMOCTh OIIHOKH
Hed(PEKTUBHOCTH HA 5%-HOM YPOBHE CBHJIETEIILCTBYET 00 OTKJIOHEHUH
THITOTE3bl 00 €€ OTCYTCTBUHU. TakuM 00pa3oM, MOXHO 3aKIIOYHMTh, YTO

= frontier A RE

-2.5 1

norapudpm gonu Hanoroe B BPIM

4.5

norapvdm npubsinu B BPIM

Puc. 23. JleTepMUHHUCTHYECKAsI TPAHUIA HAJIOTOBBIX COOPOB B Mozieiu frontier u
MOJIEIH C HHANBHAYAIBHBIMH CITy4daitHbIMU 3 dekramu (crienndukanms (a))?

CHIYKEHHE HaJIOTOBBIX COOpOB B pe3yJbrare JIeHCTBHS HECUMMETPUYHO
pacnpeneneHHbIX (akTopoB HEIDHEKTUBHOCTH CYIIECTBCHHO.

1 MbI OB MOTJIH HCIIOJIB30BAThH JAuarpaMMbl paCcCE€UBaHUs Ul y4€Ta BIHSHUS
Apyrux (baKTOpOB, OTHAKO TOTrJa HE IOJIYYHIIOCH OBI COMOCTaBHUTh pacquHHﬁ HAaJIOTOBBIN
TOTEHOHAJI B IBYX METOAAX OLEHKHU.

2 CnenyeT OTMETHUTH, 4YTO B 06H_ICM cirydace JETEPMUHHUCTHYECCKA IpaHuIa sIBJIsI-
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Puc. 24. JlerepMuHHCTHYECKAsI TPAHUIA HAJIOTOBBIX COOPOB B Mozieiu frontier u
MOJICJIH C HHANBUAYATbHBIMU ClydaiiHbiMu dQdekramu (crerudukarms (b))

Cneyugpuxayus (b). IlepemeHHas, OTpakarolias WHBECTHIIMOHHBIN
PHCK, B 3TOM Clly4yae TaKXKe SBJISETCS 3HAYMMOW M OKa3bIBAaeT OTpHLA-
TeNIbHOE BIUSHUE Ha 00BIACHIEMYIO TepeMeHHy 0. OJTHaKO ClleayeT OTMe-
THUTb, YTO KO3(GHULMEHT NPH WHIIEKCE HHBECTHULIMOHHOTO PUCKA PErHOHa
CHIYKAETCS 110 MOJYJTIO IPAKTHYECKH B 2 pa3a [0 CPaBHEHUIO C OLIEHKAMH
Ha JIaHHBIX cross-section. IIpu 3ToM TecT Ha 3HAYMMOCTH OIIMOKU He-
3¢ GEKTUBHOCTH MTOKA3bIBACT, YTO HYJICBAs THIIOTE3a, 3aKIIIOYAIOIIAsICS B
€€ OTCYTCTBUH, HE MOXKET ObITh OTBEPrHyTa. Pe3ybsTaTtoM 4yero sBisieTcst
BU3yallbHAsE HEPa3IMYUMOCTh JETEPMHHUCTUUECKOH rpaHunbl frontier-
MeToJ]a U MOJAENH C UHIMBHIYaJIbHBIMU CIy4aiHbIMU 3¢ dexkramu (Ha
puc. 24 obnaka touek frontier u RE npaktnuecku ciuBaroTcs).

CpaBHeHue BeNMYMHBI (PAKTMYECKUX M MOTEHIMAalIbHBIX HaJOTOBBIX
cOOpOB Ha OCHOBAaHHMH IPOBEJCHHBIX OILCHOK Ha JIAHHBIX IAaHENbHOM
cTpyktypsl it 2007 1. B crity Oru30C¢TH K03()(HUITUSHTOB OIICHKH [TPAKTH-
YECKH aHaJOTUYHO MPOBEJICHHOMY CPaBHEHHIO Ha JaHHBIX Cross-section
(cm. puc. 20-22). Ilo HamuM OILIEHKaM, TP MUHUMAaJIbHOM BO3/IEHCTBUH
(axTopoB Hea(h(HeKTUBHOCTH (IIOJTHAS PeaIN3allKsl HAJIOTOBOTO MTOTEHIIN-

eTcsl IIOoCKOCThI0. Ha prcyHKke npencTaBieH HaOOp TOYEK, KOOPAUHATH! KOTOPBIX COOTBET-
CTBYIOT PeTHOHAIBHBIM XapaKTepUCTHKAM: IO OcH abcruce — norapudm npuodsu B BPII,
10 OCH OpAMHAT — Jlorapudm gomu Hamoros B BPIL. B cuiy Toro uto mpu nepexone oT of-
HOTO PEeruoHa K JpyroMy MEHsICTCS He TOIbKO jtorapudm npuosim B BPII, croxactuueckas
rpaHHIla B TAKHX KOOPJMHATAX HE BRIITUT KaK MpsiMast.
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aya) Ha 0OIIEePOCCUIICKOM YpPOBHE HasloroBbie cOopbl B 2007 r. MOIIIH ObI
BbIpacTu pumMepHo Ha 5—6 .. BBII u noctuus 30% B BBIL. OT™meTHM,
YTO TAKOH CYILIECTBEHHBIM POCT HAJIOTOBBIX IIOCTYIIJICHUM BO3MOXKEH IIPU
TIOJIHOM AJTUMUHHUPOBaHUU (HaKTOPOB HEIPPEKTHBHOCTH, CPEIU KOTOPBIX
TEHEBOI CEKTOp HKOHOMHKH, HU3KUH yPOBEHb HAJIOTOBOTO aJMUHUCTPH-
pOBaHUS, yCTpaHEHHE HAMEPEHUH HAIOTOMJIaTeNIBIIUKOB K YKIOHEHHUIO.

Cpenu peruoHOB, B KOTOPHIX HAJIOTOBBIM MOTEHLHAN 3HAYUTEIb-
HO TnpeBblmaeT (akTuyeckue HajloroBble cOOPHI (B MPOIEHTHBIX ITyH-
krax BPIT) moxHo Bbinenuts Hosroponckyto n Tomckyro oOnactw,
Pecnyonuky Komu. K pernonam, B KOTOpBIX HaJIOTOBBIH [TOTEHIMAT pea-
nu3yercsi B 0omblel crenenu, oTHocsres I. Cankr-IlerepOypr, AMypckast
u Kypranckas obnacri.

% sk sk

JanHbii pazaen 6bUT TOCBSIIEH OllEHKaM HaJIOTOBOTO MOTEHIIMANA pe-
ruoHoB Poccuu jii1st Hanora Ha NpUOBLIL OpPraHU3alril ¢ UCIOJIb30BaHH-
€M METO/Ia IIOCTPOEHHSI CTOXaCTHYECKOW IPaHHILIBL.

Jloruka mpoBeeHUs! OLIEHOK 3aKJIIoYaiach B CIEAYIOLIEM: Ha IEPBOM
mare Mol ocrpounu oueHkn MHK u frontier-merona u nokasanu, 4to
MEX/y HUMH CYIIECTBYIOT CTAaTUCTUYECKH 3HAYMMBbIE pa3liuuus. OTO
TPaKTyeTCsi B MOJB3Y TOTO, YTO, MO-BHUJIUMOMY, B MOJEIHN CYIIECTBYIOT
HeyuyTeHHbIe (haKTOPbI, KOTOPBIE BIUSIOT Ha 3 dexTrBHOCTH cOOpa Hajlo-
roB. Kpome Toro, kak nnokassiBaroT oueHkH frontier-merosa, s Hey4TeH-
HOTO BJIMSIHUS (PaKTOPOB XapaKTEpHO HECUMMETPUYHOE paclpeelieHue,
T.€. OHH, N0 HAallleMy MHEHHIO, MOT'YT OBITh aCCOLIMMPOBAHbI C HAJTMYHEM
TEHEBOI'0 CEKTOpa B SKOHOMHKE PETHOHA, HU3KUM YPOBHEM HAaJOTOBOTO
AJIMUHUCTPHPOBAHMUS U CTPEMJICHUEM HAJIOTOILIATEIIBIINKOB YKIOHUTHCS
OT yIuiatel HasoroB. Mogens frontier ncronb3oBajiach HaMu JJIsl OLICHKH
HaJIOTOBOTO ITOTEHIMajla PETHOHOB U OLCHKU NOTEHIHaJIbHBIX HAJIOr0-
BBIX COOpOB NP MOJEIBHOM OTCYTCTBHHU (DaKTOpOB HEIP(PEKTHBHOCTH.
[o HamMM o1ieHKaM, Ha OOLIEPOCCUHCKOM YPOBHE POCT HAJIOTOBBIX I10-
CTYIUICHHI MOT ObI COCTaBUTH 10 5—6 m.1. BBII.

Ha BTOpOM miare Mbl paccMOTpENH WHIIEKC WHBECTHLHOHHOTO PUCKa
PETHOHOB, KOTOPBIIl 10 METO/IOJIOT MU TIOCTPOCHHUSI, KaK pa3 MOXKET ObITh
accounUpoBaH ¢ pakTopamu, BIUAIOMKUME Ha 3 deKkTHBHOCTL cOOpa Ha-
JI0r0oB. BU3yanbHO yCTaHOBMB HECHMMETPUYHOCThH €T0 paclpeaesIeHusl,
MBI JIJISL WILTFOCTPalMK JOOABHIIM €r0 B OLIEHHMBAaEMO€E YpaBHEHUE, YTOObI
HOCMOTPETD, BO-TIEPBBIX, SABJISETCS JIU €ro BIMSHUE Ha HAJIOrOBbIe COOPHI
CTaTHUCTHYECKH 3HAYUMBIM, U, BO-BTOPBIX, OCTAJIHMCh JIU OPTOrOHAJIBHBIE
eMy «(hakTopbl HeIPPEKTHBHOCTHY, OTPULIATEIBHO BIMSIOIINE HA HAJIO-
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4. OIEHKA ITOTEHIIUAJIA PETUOHOB POCCHH...

TOBBIC C60pbl. B X0AC€ NPpOBCACHUA OUCHOK Ha JAaHHOM Iare MbI MOJIYy-
YW B LCJIOM «IIPaBUJIBHOC» OTPULATCIBHOC BJIMAHHUEC MHACKCA pHUCKa
Ha HaJoroBbie cOOpbl. OIHAKO METOJI MOCTPOCHUS CTOXaCTUYECKOM Ipa-
HUIIBI TTOKa3aJl, YTO AOIMMOJHUTECIbHBIC HCCUMMETPHUYHO paCpeaACIICHHBIC
HCYUYTCHHBIC (bal(TOp])l OCTaroTCAd, T.€c. MHACKC MHBCCTUIIMOHHOI'O PUCKa
MOXET OBITh aCCOLIMMPOBAH TOJBKO C HEKOTOPHIM HAOOPOM HEYUYTEHHBIX
(axkTopoB, OTPHULIATENILHO BIMAIONIMX Ha HaJOroBble cOOpBI, HO HE CO
Bcemu. IMeHnHo IMO3TOMY BKJIFOUCHUC MHBECTUIIMOHHOI'O pHUCKa paccMa-
TPUBACTCA HAaMMU TOJIBKO KaK WJIIOCTpalus TOro, 4To, XOTsd HEKOTOPLIC
CTaTMYeCKHe IOKa3aTelH, Xapakrepusyoume Gpakropbl Hed(eKTHBHO-
CTH, MOT'YT OBITH HO[[O6paHI)I, B 1I€JIOM OHU HC MOTYT 6I)ITb HEJIMKOM U
MOJHOCTBIO C HUMH aCCOLMHUPOBAHLI. 9t10 3HA4YUT, 4YTO IJI1 OLUCHKH BC-
JIMYMHBI HAJOTrOBOTO IOTEHIMAja PErMoHa BO3MOXKHO HCIOJIb30BAaHHE
METO/Ia CTOXaCTUYECKOW TI'paHMIIbI 0e3 BKJIFOYCHHS KaKUX-THOO CTaTH-
CTHYECKUX TMOKa3aTeyieH, JIUIIb YaCTHYHO ACCOIMHPYEMBIX ¢ HedPPeK-
THUBHOCTBIO.
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3akJuenue

Hanuas pabora MOCBSIICHA HCCICIOBAHUIO HECKONBKHAX BajKHBIX
npoOeM aAMUHUCTPUPOBAHUS U PePOPMUPOBAHHUS HAJIOTa HA IPUOBLIH
OpraHu3aui.

B pabote mpoBeneH aHaIM3 TEOPETHYCCKUX U IMIUPHUYCCKHUX IMOA-
XO00B K MOACIUPOBAHUIO YPOBHSA HAJIOTOBBIX HOCTyHJ’IeHl/Iﬁ U OLICHKEC
BO3MOXKHOCTEH ITOBBILICHUS! COOMpPAeMOCTH Hajora Ha npuObUIb. B
TEOpPEeTHYEeCKOM OJIoKe pPadoOThl MOAPOOHO paccMaTpUBAIOTCS BOIPO-
Cbl MOJCJIMPOBAHUA HOCTyHJ’leHl/Iﬂ HajJiora Ha HpI/I6bIJ'lI) 0pFaHH3aL[HI>i u
OLIEHKH HAJIOTOBOTO MOTEHIMAJA, MPOBE/ICH aHAN3 TEOPETHUCCKUX H
SMITUPUYECKUX TIOMXOM0B K MOJCTHPOBAHUIO YKIOHEHHUS] OT HAJIOT0O-
OJIOXKEHUSI, PACCMOTPEHBI MIOIXOMBI K OLIEHKE Pe3yIbTaToB pehopM Ha-
Jlora Ha PUOBLUTH OpraHU3alui.

BaxxHoit mpo06iieMoii, pacCMOTPEHHOW B JaHHOW padoTe, SBISICTCS
U3MEHEHUE NIOBEACHUS IPEANPUATUN B YaCTH JIEKJIAPUPOBAHUSA YPOBHS
HpI/l6le'II/l 1 UBMCHCHUEC WX MHBCCTULMOHHOTO IMOBCIACHUA B PE3YyJIbTa-
Te pedopmbr Hanora Ha npubObUTe 2001-2002 rr. TeopeTHueckue uc-
CJIeJIOBaHMS B 00JACTH PePHOPMHUPOBAHUS HAJIOTOOOIOKEHUS TPUOBLIH
H03BOJSIFOT CHOPMYITHPOBATH PSAJ] THIIOTE3 OTHOCUTENBHO CBS3H H3Me-
HeHMs1 HasorooOyiaraeMoi 0a3bl ¢ IpeieIbHON d(PPEKTUBHON CTaBKOI
HaJOr000NMOKEeHNsI. B COOTBETCTBUH € TeOpuel YKIOHEHHS OT Hajo-
roo0nokeHus: mpeaesibHas 3G(EKTUBHAS CTaBKa BIMSICT Ha PEIICHHE
NPEANPUATUI O IEKIapUPOBaHUK HAJIOTOBOW 0a3bl, U, TAKMM 00pa3om,



3AKJIIOYEHUE

H3MEHEHHue npeesibHol 3 ()EeKTUBHOM CTaBKU B pe3yNbTare HaJoroBOn
pedOopMBI BBI3bIBaET H3MEHEHHE JCKIapUPyEeMOii HAIOTOBOI 6a3bl.

Just pakTrueckoro nokasaress 0a3bl HajJora Ha NpPUObUIb OBUIH BbI-
JIeNIeHbl HECKOJIBKO TPy (hakTOpOB, BBHI3BABIIMX M3MEHEHHE HAJIOTo-
BOI1 0a3bl B poliecce Hanoroeoit pedopmsel. B niepByto rpymniy BXoauim
(akTOpbl, CBSI3aHHBIE C BIUSHUEM IpeaelibHOW 3((GEKTUBHON CTaBKH
Ha HaJIOTOBYIO 0a3y 3a CHeT M3MEHEHUs IOBEIEHHS 3KOHOMHUYECKHX
areHToB. Bo Bropyto rpymniy ¢pakropoB BXOAST U3MEHEHUsI, CBI3aHHbIE
C U3MEHEHUEM TEXHUKHU HAJIOTOOOJI0KEHHUSI, — YCTPAHEHHUE JIBIOT U BbI-
4YeTOB, U3MEHEHNUE MOPsIIKa HAYNCIIEHUs aMOpTU3aluU. B TpeTsio rpyn-
Iy BXOAAT (DaKTOPBI, CBSI3aHHBIE C M3MEHEHHEM OOIIEIKOHOMHYECKON
CUTYyallud, — SKOHOMUYECKHU POCT U UHOIAIMA. {15 OLEHKH MOZEIH
BJIMSIHUS TIpenesibHON 3 (heKTUBHON cTaBKM HaJOrooOJI0KEHHUs Ha Ha-
JIOTOBYIO 0a3y B IEpBYIO ouepelb ObUIM BBIACICHBI (AaKTOPHI, CBSI3aH-
HbIC C U3MEHEHHEM TEXHUKU HaIoroo00keHus npudsutn. Ha ocHoBa-
HUM TaKoro BBLIEJICHHUS ObUI MOCTPOCH MOKa3aTeilb HaJoroooiaraeMoi
MPUOBUIH, CONIOCTABUMBIN B AMHAMHKE (BBIPYYKa 332 BEIYETOM TEKYIIHX
3arpar). [ aToro nokasaress oneHNBaIaCch 3aBUCUMOCTh €T0 U3MEeHe-
Hus B 2002 1. (mocne pedopmsl) o cpaHenuto ¢ 2001 . (10 HaJIOroBoM
pedopMmbr) Mexy permoHamu Poccuiickort denepanuu 0T U3MEHEHUS
BaJIOBOTO PErMOHANBHOTO MPOAYKTA M M3MEHEHHUS MHIUKATOpa, Xapak-
TEPU3YIOLIETO MpeAeabHY 0 3Q()EKTHBHYIO HAJOTOBYIO CTaBKY.

Hamu noka3aHo, YTO CHIDKEHHE MpeelibHbIX 3P (QEeKTUBHBIX CTaBOK
HAJIOT000I0KEHHS NPUOBIIM TOBBICUIIO CTUMYJIbBI IPENNPUATHH K Je-
KJIAPUPOBAHMIO UCTHHHOTO pa3Mepa IpuObLIH.

B yactu aHanu3a MHBECTHLIMOHHOIO MOBEACHUS (MPM OCHOBHBIM
pe3yapTaToM SBISETCSA OIEHKa 3aBUCHMOCTH WHBECTHUIIMI, OcCyIlecT-
BISIEMBIX (PUpMaMHU, OT NpeAeIbHOI 3P PEKTUBHON CTaBKK HAJIOT000J10-
JKEHUS U OT/EIbHBIX KOMIIOHEHTOB BaJIOBOM MPUOBLIN, HAXOSIIEHCS B
pacriopsbkeHud GupM. B pamkax naHHOro aHainsa 1okasaHo, YTO Hpo-
BEJICHHbIE M3MEHEHHUS — OTMEeHa OoJjbIlel YacTH JIBIOT IO HAJIOTy Ha
MPUOBUIH U KOMIIEHCALIUSI 3TOTO pa3pelieHueM OoJIbIINX aMOPTH3alH-
OHHBIX BBIYETOB ¥ CHHKEHHEM HOMHUHAJIBHOI CTaBKH HaJlora — BbI3BAJIH
yBeJIMueHHe 00beMa HHBECTULIMI PEATPHATHI.

Ha ocHOBaHMHU OIIEHKM HaJOroBOrO NMOTEHIMaja peruoHoB Poccuu
[0 HAJIOTY Ha MPHOBUIb OpraHU3alluil ¢ UCIOJIb30BaHHEM METOAa IOo-
CTPOEHHUS CTOXaCTHYECKOM I'paHUIIBI MPOBEIEHA OICHKA MOTEHIHAJb-
HBIX HAJIOTOBBIX COOPOB. B cilydae olieHKH HaJIOroBOTO MOTEHIIMAIA Me-
TOJJOM HaMMEHBIUINX KBaJAPAaTOB MOKHO MOJIYYHUTh CPEAHIOI0 BEITHUYHUHY
HAJIOTOBBIX COOPOB IIPU CPETHEM T10 PETHOHAM YPOBHE HaJIOTOBBIX YCH-

145



3AKJIFOYEHUE

Jmii. B TO e BpeMs HaJIOTOBBIM MOTEHI[MAJ TI0 CBOEMY CMBICITY JOJIKEH
NPEACTABIATh COO0M MaKCUMaJIbHO BO3MOYKHBIE HAJIOTOBBIE COOPBI IIPU
UMEIOLIeHcs CTPYKTYype SKOHOMHUKH. CJIO0XKHOCTb OLIEHKH HAaJOTrOBOTO
NOTEHIIMAIa COCTOUT B TOM, 4TO CYLIECTBYIOT HeHalmonaemble (akTo-
psl HeahexkTHBHOCTH cOOpa HAJOroB, KOTOPBIE OTPULIATEIHHO BIUSIOT
Ha (paKTHYECKyI0 BEJIMUYMHY HAJIOTOBBIX JOXO/OB.

[Ipumepamu Takux (HaKTOPOB MOTYT SIBJIATHCS HAIMYHE KOPPYILHH
B HAJIOTOBBIX OpraHax, YKJIOHEHHE HaJIOTOIJIaTeNbIIMKOB OT YIUIAThI
HAJIOTOB, HU3KUH ypPOBEHb HAJOTOBOTO aJMHHHCTPUPOBAHHS H T.[.
HecmoTtps Ha TO uTO 3TH (haKTOPHI B OOJNBIINHCTBE CIIy4aeB HEM3MEPH-
MBI, MOXHO MOIIBITaThCS OTPA3UTh BIUSHUE ITHX (DAKTOPOB MyTEM HC-
NOJIB30BaHMsI AOCTYITHBIX JJIsl HAOJIOJCHNUs TIPOKCHU ITepeMeHHbIX. B Ha-
cTosileil paboTe olleHKa cMeIIeHUs] (aKTHUYECKHX HaJOTOBBIX COOpPOB
BeiencTeue (hpakTopoB HEIDHEKTUBHOCTH MPOBECHA C UCIIOIb30BaHU-
€M METO/ia CTOXaCTUYECKOW T'PaHMIbI, KPOME TOTO, JJISl MILUIIOCTPALUH
TOTO, YTO OlLIEeHKa HEeI(P(PEKTUBHOCTH MOXET OBITh acCOLMUPOBAaHA C
OIMCAHHBIMH BbIIIe (PaKTOpaMU HaMU ObUI MCIOJIB30BaH MHIEKC HHBE-
CTHLIMOHHOTO PHUCKa.

Jljisl OLIEHKHM HAJIOTOBOTO MOTEHIIMANA KaK BEJMYMHBI MAKCUMAaJIbHO
BO3MOXKHBIX HAJIOTOBBIX COOpPOB B HacTosiied paboTe NpUMEHsETCs
frontier-meTon, KOTOPBI MO3BOJISIET YYUTHIBATh HAJIM4KE HeHaOJona-
eMbIX (pakTopoB HEID(HEKTHUBHOCTH 3a CUCT BBEACHHS HECUMMETPHUY-
HOW cocTaBJsirolleil omnoku. B Hacrosmiel pabore mpoBOAUTCS OLIEH-
Ka HaJOTOBOTO TOTEHLHMAJIA [0 HAJOry Ha NMPHUOBUIb OpraHu3alui Ha
cross-section JaHHLIX M HA MaHeIbHBIX HaHHEIX 11 2004, 2005, 2006
u 2007 rr., a TaxKe MpoBepsAeTcs psAl T'MIIOTE3 O XapaKTepe BIHUSIHUA
pa3nu4HbIX (AKTOPOB HAa yPOBEHb PErHOHAIBHBIX HAJIIOTOBBIX COOPOB.

OCHOBHBIE Pe3yJIBTaThl 3aKJIIOYAIOTCS B CIEAYIOIEM:

1) HamoroBble cOOpBI pernOHOB Poccuu 3aBHCAT HE TOJIBKO OT
(akTOpOB, XapaKTEepHU3YIOIIUX HAJOTOBYIO 0a3y, CTPYKTYPY SKOHO-
MHKH, HO TaKXe OT (PaKTOPOB, OTPAXKAIOUIMX MHCTHUTYLHOHAILHYIO
Cpey peruoHOB;

2) BIMSTHUE MHCTUTYIIMOHAIBHBIX ()aKTOPOB Ha HAJIOTOBBIE COOPBI
UMEET HECUMMETPHYHOE paclipelieieHue U MPUBOJUT K CUCTEMaTH-
4EeCKOMY 3aHMKEHUIO HAJIOTOBBIX MMOCTYILICHHUN;

3) ¢dakTopbl, NPUBOASALINE K 3aHM)KCHUIO HAJIOTOBBIX MOCTYILIE-
HU, CBSI3aHBI B TOM YHCIJI€ C KOPPYIIMEH B HAJOTOBBIX OpraHax u
COOTBETCTBYIOLIEH peaKlMell Ha 3TO HaJOTrOIIaTebIIUKOB.

Kak 1okasbpiBaloT pacyersl, B OOJBIIMHCTBE PETHOHOB (haKTOPbI He-
3¢ PEeKTUBHOCTH, B NEPBYIO OYEPEAb ACCOLMHPYEMbIE C KOPPYILHEH,
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CYIIECTBEHHO M OTPHULATEIbHO BIHIIOT Ha (PAKTHUECKYIO BEIMYMHY Ha-
JI0roBBIX cOOpoB. bosiee TOro, NaHHbIE FOBOPST B IOJI3Y TOTO, YTO JUIS
OOJIBLIMHCTBA PErHOHOB BIUsHHE (PakTOpoB HEA(PHEKTUBHOCTH Ha MPO-
TsokeHun 2004-2007 rT. Bo3pacTaer.

147



Cnmcoxk ucnoJib30BaHHBIX HCTOYHUKOB
U JIUTePaTyphbl

1. Abel A.B. Consumption and Investment / Handbook of Monetary
Economics. 1990. Vol. 2. P. 725-778.

2.Abel A.B. Empirical Investment Equations: An Integrative
Framework // Journal of Monetary Economics. 1980. Vol. 12. P. 39-91.

3. Abel A.B. Optimal Investment Under Uncertainty // American
Economic Review. 1983. Vol. 73. P. 228-233.

4. Abel A.B., Eberly J.C. Investment and with Fixed Costs: An
Empirical Analysis / Mimeograph, The Wharton School. 1996. January.

5. Addison T., Levin J. Tax policy reform in developing countries //
UNU/WIDER Discussion Paper. United Nations University and World
Institute for Development Economics Research, Helsinki 2006.

6. Advisory Commission on Intergovernmental Relations. Tax
Capacity of the States // http://digital.library.unt.edu/explore/collections/
acir/browse. 1986.

7. Aftalian A. La Realité des Surproductions Générales, Essui d’une
Théorie des Crises Générales et Periodiques // Revue d’Economie
Politique. 1909.

8. Aigner D., Lovell C.A K., Schmidt P. Formulation and estimation of
stochastic frontier production function models // Journal of Econometrics.
1977. Vol. 6. P. 21-37.

9.Aim J. Tax Compliance and Administration. In Handbook on
Taxation, ed. W. Bartley Hildreth and James A. Richardson. New York:
Mercel Dekker, 1999. P. 741-768.

10. Aizenman J., Marion N. Volatility and Investment: Interpreting
Evidence from Developing Countries / Economica. 1999. Vol. 66.
P. 157-179.

11. Alfirman L. Estimating stochastic frontier tax potential: Can
Indonesian local governments increase tax revenues under decentraliza-
tion // Center for economic analysis Working Paper, 2003.

12. Allingham M.G., Sandmo A. Income tax evasion: A theoretical
analysis // Journal of Public economics. 1972.

13. Alm J., Martinez-Vazquez J. ‘Sizing’ the Problem of the Hard-To-
Tax, paper presented at the “Hard to Tax: An International Perspective” //
conference, Andrew Young School of Policy Studies, Georgia State
University. 2003. May 15-16.

14. Altshuler R., Alan J. Auerbach, The Signifi cance of Tax Law



CIIMCOK MCIOJIB30BAHHBIX HICTOYHMKOB U JINTEPATYPbI

Asymmetries: An Empirical Investigation // The Quarterly Journal of
Economics. 1990. Vol. 105 (1). P. 61-86.

15. Altug S., Demers F., Demers M. Tax Policy and Irreversible
Investment // Centre for Dynamic Macroeconomic Analysis Working
Paper No. 0404. 2004.

16. Alvares L., Kanniainen V., Sédersten J. Tax Policy Uncertainty
and Corporate Investment: a Theory of Tax-Induced Investment Spurts //
Journal of Public Economics. 1998. Vol. 69. P. 17-48.

17. Andreoni J., Erard B., Feinstein J. Tax compliance // Journal of
Economic Literature. 1998.

18. Andreoni J., Brian Erard, Feinstein J. 1998. Tax Compliance //
Journal of Economic Literature. June. Vol. 36(2). P. 818-60.

19. Auerbach A.J. Tax Reform and Adjustment Costs: The Impact on
Investment and Market Value // International Economic Review. 1989.
Vol. 30. P. 939-962.

20. Auerbach A.J., Hassett K.A. Recent U. S. Investment Behavior and
the Tax Reform Act of 1986: A Disaggregate View // Carnegie-Rochester
Conference Series on Public Policy. 1991. Vol. 35. P. 185-215.

21. Auerbach A.J., Hines J.R. Anticipated Tax Changes and the Timing
of Investment // In: Martin Feldstein (ed.). The Effects of Taxation on
Capital Accumulation. Chicago: University of Chicago Press, 1987.

22. Auerbach A.J., Hines J.R. Investment Tax Incentives and Frequent
Tax Reforms // 1988 American Economic Review Papers and Proceedings.
Vol. 78. P. 211-216.

23. Auerbach A.J., Poterba J.M. Tax Loss Carryforwards and Corporate
Tax Incentives. In: Feldstein M. (ed.), The Effects of Taxation on Capital
Accumulation. Chicago, IL.: University of Chicago Press, 1987. P. 305-342.

24. Bernanke B., Bohn H., Reiss P.C. Alternative Nonnested
Specification Tests of Time-Series Investment Models // Journal of
Econometrics. 1988. Vol. 37. P. 293-326.

25. Bird R.M., Martinez-Vazquez J., Torgler B. Societal institutions
and tax effort in developing countries // IMF Working Paper, 2004.

26. Bizer D., Judd K. Taxation and Uncertainty / American Economic
Review. 1989. Vol. 79. P. 331-336.

27. Bosworth B.P. Taxes and the Investment Recovery // Brookings
Papers on Economic Activity. 1985 Vol. 1. P. 1-38.

28. Buettner T., Ruf M. Tax incentives and the location of FDI: evi-
dence from a panel of German multinationals // International Tax and
Public Finance. 2007. Vol. 14. Ne 2. P. 151-164.

29. Carroll R., Holtz-Eakin D., Rider M., Rosen H.S. Entreprencurs,

149



CIIUCOK UCTIOJIB30BAHHBIX HCTOYHMKOB 1 JINTEPATYPbI

Income Taxes, and Investment // in Joel Slemrod, ed., Does Atlas Shrug?
The Economic Consequences of Taxing the Rich (MIT Press, Cambridge),
2000. P. 427-455.

30. Chang L.J. Business Cycles with Distortionary Taxes and
Disaggregated Capital Market // International Economic Review. 1995.
Vol. 37. P. 641-662.

31. Chenery H., Syrquin M. Patterns of Development 1950-1970.
London, 1975.

32. Chirinko R.S. Business Fixed Investment Spending: Modeling
Strategies, Empirical Results, and Policy Implications // Journal of
Economic Literature. 1993. Vol. 31. P. 1875-1911.

33. Chirinko R.S., Fazzari S.M., Meyer A.P. How Responsive is
Business Capital Formation to its User Cost? An Explanation with Micro
Data // Journal of Public Economics. 1999. Vol. 20. P. 139-166.

34. Clark J.M. Business Accelerator and the Law of Demand // Journal
of Political Economy. 1917. Vol. 25. P. 217-235.

35. Clotfelter C.T. Tax evasion and tax rates: An analysis of individual
returns // Review of Economics and Statistics. 1983. Vol. 65. P. 363-373.

36. Cooper M.G., Knittel Matthew J. The Implications of Tax
Asymmetry for US Corporations / National Tax Journal. March 2010.
Vol. 63 (1). P. 33-62.

37. Cordes J.J., Sheffrin S. Estimating the Tax Advantage of Corporate
Debt // The Journal of Finance. 1983. Vol. 38 (1). P. 95-105.

38. Cowell F.A. (2004), Carrots and Sticks in Enforcement In: Aaron
H., Slemrod J. (eds.). The Crisis in Tax Administration, Washington DC:
Brookings Institution Press. P. 230-275.

39. Cummins J.G., Dey M. Taxation, Investment, and Heterogeneous
Capital Mimeograph (New York University), 1998.

40. Cummins J.G., Hassett K.A., Hubbard R.G. A Reconsideration
of Investment Behavior Using Tax Reforms as Natural Experiments //
Brookings Papers on Economic Activity. 1994. Vol. 2. P. 1-74.

41. Cummins J.G., Hassett K.A., Hubbard R.G. Have Tax Policy
Affected Investment? // In: Poterba J.M. (ed.). Tax Policy and the
Economy, 1995. Vol. 98. P. 131-149.

42. Cummins J.G., Hassett K.A., Hubbard R.G. Tax Reforms and
Investment: a Cross-Country Comparison // Journal of Public Economics.
1996. Vol. 62. P. 237-273.

43. Dahlby B., Wilson L.S. Fiscal capacity, tax efforts, and optimal
equalization grants // The Canadian Journal of Economics, Vol. 27, No. 3
(Aug., 1994), pp. 657-672.

150



CIIMCOK MCIOJIB30BAHHBIX HICTOYHMKOB U JINTEPATYPbI

44. Devereux M.G. The Impact of Taxation on the Location of Capital,
Firms and Profits: A Survey of the Empirical Evidence. Oxford University
Centre for Business Taxation in its series Working Papers with number
0702, 2007.

45. Devereux M.P., Rachel Griffith. Evaluating Tax Policy for
Location Decisions // International Tax and Public Finance. 2003. Vol. 10.
P.107- 126.

46. Devereux M.P., Keen M., Fabio Schiantarelli. Corporation Tax
Asymmetries and Investment: Evidence from U.K. Panel Data // Journal
of Public Economics. 1994. Vol. 53. P. 395-418.

47. Eisner R., Nadiri M.I. Investment Behavior and Neoclassical
Theory // Review of Economics and Statistics. 1968. Vol. 50. P. 369-382.

48. Eltony M.N. The Determinants of Tax Effort in Arab Countries.
IMF Working Paper 2002.

49. Erbenova M., Vagstad S. Investors Facing Opportunistic
Governments: Is it Really Good to Know the Market before Investing? //
Scandinavian Journal of Economics. 1999. Vol. 101. P. 459-475.

50. Escobari D. Corruption and tax evasion: a model of optimal behav-
ior and strategic interaction // Southwestern Economics Association, 85th
Annual Meeting. New Orleans, LA March 2005.

51. Esteller-More A. The politics of tax administration: evidence from
Spain. WPA Public Economics, 2003.

52. Fazzari S.M., Hubbard R.G., Petersen B.C. Investment, Financing
Decisions, and Tax Policy // American Economic Review. 1988. Vol. 78.
P. 200-205.

53. Feldstein M. Tax Rules and Business Investment // In: Feldstein
M. (ed.). Taxes and Capital Formation. The University of Chicago Press,
1987.

54. Feldstein M. Inflation, Tax Rules, and Investment: Some
Econometric Evidence. NBER Working Paper No. 577, August 1982.

55. Fisher 1.“The Theory of InterestNew York: Macmillan, 1930.

56. Foreign Direct Investment: Tax Competition and Social
Expenditure. University of Nottingham, Globalisation and Economic
Policy Centre (http://www.gep.org.uk), 2007.

57. Fundamental Reform of Corporate Income Tax. OECD, 2007.

58. Gendron Pierre-Pascal, Gordon A., Mintz J. Corporation Tax
Asymmetries and Firm-Level Investment in Canada. ITP Paper 0303.
International Tax Program, Rotman School of Management, University
of Toronto, Toronto, 2003.

151



CIIUCOK UCTIOJIB30BAHHBIX HCTOYHMKOB 1 JINTEPATYPbI

59. Goerke L., Runkel M. Tax Evasion and Competition, September
2007, CESifo Working Paper No. 2104.

60. Goolsbee A. Measurement Error and the Cost of Capital / National
Tax Journal. 2000. Vol. 53. P. 215-228.

61. Gould J.P. Adjustment Costs in the Theory of Investment of the
Firm // Review of Economic Studies. 1968. Vol. 35. P. 47-55.

62. Gupta A.S. Determinants of tax revenue efforts in developing
countries // IMF Working Paper, 2007.

63. Hall R.E., Jorgenson D.W. Tax Policy and Investment Behavior //
American Economic Review. 1967. Vol. 57. P. 391-414.

64. Hartman R. The effects of price and cost uncertainty on invest-
ment // Journal of Economic Theory. 1972. Vol. 5. P. 258-266.

65. Hassett K., Hubbard R.G. Tax Policy and Business Investment //
Handbook of Public Economics. 2002. Vol. 3. P. 1293-1343.

66. Hassett K., Metcalf G.E. Investment with Uncertain Tax Policy:
Does Random Tax Policy Discourage Investment? / Economic Journal.
1999. Vol. 109. P. 372-393.

67. Hayashi F. Tobin’s Marginal q and Average q: A Neoclassical
Interpretation // Econometrica. 1982. Vol. 5. P. 213-224.

68. Herger N., Kotsogiannis C., McCorriston S. Corporate Taxes and
Alternative Modes of FDI. CESifo Group, Institute for Economic Research
at the University of Munich, University of Exeter, England, 2008.

69. Hubbard R.G., Kashyap A.K. Internal Net Worth and the
Investment Process: An Application to U.S. Agriculture // Journal of
Political Economy. 1992. Vol. 100. P. 506-534.

70. Jensen N. Do Low Corporate Tax Rates Attract Multinational
Corporations? Department of Political Science, Washington University,
2007.

71. Jondrow J. On the estimation of technical inefficiency in the sto-
chastic frontier production function model // Journal of Econometrics.
Vol. 19. Issues 2-3. August 1982. P. 233-238.

72. Jorgenson D.W., Stephenson J.A. Investment Behavior in U.S.
Manufacturing, 1947-1960 // Econometrica. 1967. Vol. 35. Ne 2 (April).
P. 169-220.

73. Jorgenson D.W. Capital Theory and Investment Behavior //
American Economic Review. 1963. Vol. 53. P. 247-259.

74. Jorgenson D.W., Yun K.Y. Tax Policy and Capital Accumulation //
Scandinavian Journal of Economics. 1986. Vol. 88. P. 355-377.

75. Jorgenson D.W., Yun K.Y. Tax Reform and the Cost of Capital.
Oxford: Clarendon Press, 1991.

152



CIIMCOK MCIOJIB30BAHHBIX HICTOYHMKOB U JINTEPATYPbI

76. Jorgenson D.W., Yun K.Y. Tax Reform and U.S. Economic
Growth // Journal of Political Economy. 1990. Vol. 98. P. 151-193.

77. Jorgenson. D. W. Introduction and Summary// In: Tax Reform and
the Cost of Capital. Jorgenson. D.W., Landau R. (eds.). The Brookings
Institution, Washington D.C., 1993.

78. Joulfaian D. Corporate income tax evasion and managerial prefer-
ences. U.S. Department of Treasury, 1998.

79. Judd K.L. The Optimal Tax Rate for Capital Income Is Negative.
NBER Working Paper 6004, 1997.

80. Kim S. Kalman filter estimation of revenue effort. Hankuk
University of Foreign Studies, 2004.

81. King M.A., Fullerton D. (eds.). The Taxation of Income from
Capital. A Comparative Study of the United States, the United Kingdom,
Sweden and West Germany. The University of Chicago Press, 1984.

82. Leuthold J.H. Tax Shares in Developing Economies: A Panel
Study // Journal of Development Economics. 1991. Vol. 35. P. 173-185.

83. Lotz J.R., Morss E. A theory of tax level determinants for devel-
oping countries // Economic Development and Cultural Change. 1970.
Ne 18. P. 328-341.

84. Lucas R.E. Adjustment Costs and the Theory of Supply // Journal
of Political Economy. 1967. Vol. 75. P. 321-334.

85. MacKie-Mason J.K. Some Nonlinear Tax Effects on Asset Values
and Investment Decisions Under Uncertainty / Journal of Public
Economics. 1990. Vol. 42. P. 301-327.

86. Majd S., Myers S.C. Tax Asymmetries and Corporate Income
Tax Reform // In: Taxes and Capital Formation. Feldstein M. (ed.). The
University of Chicago Press, 1987.

87. Mintz J. An Empirical Estimate of Corporate Tax Refundability
and Effective Tax Rates // Quarterly Journal of Economics. 1988. Vol. 103
(1). P. 225-231.

88. Mortenson D.T. Generalized Costs of Adjustment and Dynamic
Factor Demand Theory // Econometrica. 1973. Vol. 41. P. 657-667.

89. Panteghini P., Scarpa C. Irreversible Investment and Regulatory
Risk. CESifo Working Paper. 2003.

90. Panteghini P. On Corporate Tax Asymmetries and Neutrality //
German Economic Review. 2001. Vol. 2. Issue 3. P. 269-286.

91. Penninga E. Taxes and the Stimuli of Investment under
Uncertainty // European Economic Review. 2000. Vol. 44. P. 383-391.

92. Piancastelli M. Measuring the Tax Effort of Developed and

153



CIIUCOK UCTIOJIB30BAHHBIX HCTOYHMKOB 1 JINTEPATYPbI

Developing Countries. Cross Country Panel Data Analysis // 1985/95,
Brazil, IPEA, Sep. 2001.

93. Poterba J.M., Summers L.H. The Economic Effects on Dividend
Taxation // In: Edward 1.A., Marti G. Subrahmanyan (eds.). Recent
Advances in Corporate Finance. Irwin, Homewood, IL, 1985.

94. Romer D. Advanced Macroeconomics. New York: McGraw-Hill
Companies, 1996.

95. Salinger M.A., Summers L.H. Tax Reform and Corporate
Investment: A Macroeconomic Simulation Study // In: Martin Feldstein
(ed.). Behavioral Simulation Methods in Tax Policy Analysis. Chicago:
University of Chicago Press, 1983.

96. Sandmo A. Investment Incentives and Corporate Income tax //
Journal of Political Economy. 1974. Vol. 82. P. 287-302.

97. Sandmo A. The theory of tax evasion: A retrospective view //
National Tax Journal. 2005, Vol 58(4), pp. 643-63.

98. Schneider F., Enste D.H. Shadow economies: consequences //
Journal of Economic Literature. 2000. Vol. 38. P. 77-114.

99. Scholz J.T., Wood B.D. Controlling the IRS: Principals, Principles
and Public Administration // American Journal of Political Science. 1998.

100. Serra P. Measuring the performance of Chile’s tax administra-
tion // National Tax Journal. 2003, vol 56: pp. 373-383.

101. Shin K. International differences in tax ratio // Review of
Economics and Statistics 1969. Vol. 51. P. 213-220.

102. Slemrod J. An empirical test for tax evasion / The Review of
Economics and Statistics. 1985, Vol. 67, No. 2, pp. 232-238.

103. Slemrod J. Cheating ourselves: the economics of tax evasion //
The Journal of Economic Perspectives. Vol. 21. Winter, 2007. No. 1.
P. 25-48.

104. Slemrod J., Yitzhaki S. Tax avoidance, evasion and administration //
A.J. Auerbach, Feldstein M. (eds.). Handbook of Public Economics.
Vol. 3. Amsterdam: Elsevier Science, 2002.

105. Sobarzo H. Tax effort and tax potential of state governments in
Mexico: A representative tax system // IMF Working Paper, 2004.

106. Stotsky J.G., WoldeMariam A. Tax Effort in Sub-Saharan Africa //
IMF Working Paper, 1997.

107. Summers L.H. Investment Incentives and the Discounting of
Depreciation Allowances / In Martin Feldstein (ed.). The Effects of
Taxation on Capital Accumulation. Chicago: University of Chicago Press,
1987.

154



CIIMCOK MCIOJIB30BAHHBIX HICTOYHMKOB U JINTEPATYPbI

108. Summers L.H. Taxation and Corporate Investment: A g-Theory ap-
proach // Brookings Papers on Economic Activity. 1981. Vol. 1. P. 67-127.

109. Sumru A., Demers F.S., Demers M. Tax Policy and Irreversible
Investment. Center for Dynamic Macroeconomic Analysis (CDMA)
Working Paper, 2004.

110. Sumru A., Demers F.S., Demers M. The Corporate Tax Rate and
Irreversible Investment. 2002. unpublished manuscript.

111. Tanzi V. Structural factors and tax revenue in developing coun-
tries: A decade of evidence // Open economies: structural adjustment and
agriculture. Goldin I., Winters L.A. (eds.). Cambridge (United Kingdom):
Cambridge University Press, 1992. P. 267-289.

112. Tax Policy: Recent Trends and Coming Challenges. IMF, 2007
wiu http://www.doingbusiness.org/

113. Treadway A.B. Adjustment Cost and Variable Imports in tie
Theory of the Competitive Firm // Journal of Economic Theory. 1970.
Vol. 2. P. 329-347.

114 .Treadway A.B. On Rational Entrepreneurial Behavior and the
Demand for Investment / Review of Economic Studies. 1969. Vol. 36.
P. 227-239.

115. Wagner A. Three Extracts on Public Finance, 1883 // In: Musgrave
R.A., Peacock A. (eds.). Classics in the Theory of Public Finance. New
York: Macmillan, 1958.

116. Waldman D.M. A stationary point for the stochastic frontier
likelihood // Journal of Econometrics. 1982. Vol. 18. Issue 2. February.
P. 275-279.

117. Weiss L.W., Advertising, Profits, and Corporate Taxes // The
Review of Economics and Statistics. Nov. 1969. Vol. 51. No. 4. P. 421-430.

118. World Investment Report 2008: Transnational Corporations and
the Infrastructure Challenge. UN, 2008.

119. Yitzahaki S. Income tax evasion: a theoretical analysis // Journal
of Public Economics. 1974, 1974, vol. 3, issue 2, pp. 201-202.

120. Anucumosna JI., Manununa T., HIkpe6ena E. Hamor Ha npuObLib
OpFaHMSaHHﬁ: OCHOBHBIC Hp06ﬂeM])l M HalpaBJICHUSA COBCPIICHCTBOBA-
uust. UOIIIT 2008. JlocTynHo Ha caiite www.iep.ru

121. Bacun A.A., [Tanaesa E.l. CobupaeMOCTh HAJIOTOB M KOPPYIIIIHSI
B HasoroBeix opranax. PII9N. ®onn «EBpazus», 1999.

122. Metoauueckue pekoMeHJalluy MO OLIEHKE HaJIOTOBOIO MOTEHIHU-
ana cyobexkToB PO u cpemHecpoyHOMY IIAHMPOBAHHMIO HAJOTOBBIX IO-
crymienuit. UBIIII, 2003. JoctynHo Ha caiiTe www.iep.ru

123. CunensuukoB-Mypsuie C.I. u ap. Ouenka pe3ynsraroB pedop-

155



CIIUCOK UCTIOJIB30BAHHBIX HCTOYHMKOB 1 JINTEPATYPbI

MBI OIOXOMHOTO Hayora B Poccuiickoit denepanuu // Bornpockl 3k0HO-
mukd. 2003.Ne 6. JIocTymHO TakKe Ha caiiTe Www.iep.ru

124. CunensuaukoB-MypsuieB C.I., Kagounukos I1.A. u np. Hanorosas
pedopma B Poccun: npobnemsl u pemenusi. Haywnbie Tpynsr Ne 67.
NDIIII, 2004. TocTynHO Ha caiiTe Www.iep.ru

125. CunensuukoB-Mypsuie C.I. u ap. Ouenka pe3ysiasraroB pedop-
MBI TIOZI0X0iHOTO Hajora B Poccuiickoii denepanuu. M.: UDIIII, 2003.
JoctynHo Ha caiiTe www.iep.ru

126. CunensaukoB-MypseuieB C.I. u ap. IIpobneMsl Hanorosoi cu-
cremsbl Poccun: Teopust, onbIt, peopma. M.: USIIIL, 2000. loctynHo Ha
caiite www.iep.ru

156



IIpunoxenne 1

Tabnuya 16

H, BIUAIIINAX HA HAJIOTOBbIX IMMOTCHIIHAJI,

Cnucok nokasareJje
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Mpunoxenne 2!

Paccmotrpum mnpumep, KOTOPbIH WIUIFOCTPUPYET MECTOIOJIOKEHUE
MHK-npsimoit u frontier-npsiMmoit 1 ero 3aBUCUMOCTb OT IapaMeTPOB
pacripeseneHus ciry4aiHbIX ommOoK Mozesu. Jjist aToro ObUTH CMOJIETH-
pOBaHbI AaHHbIEe cienyomero Buga. OObsCHseMas epeMeHHas ) onpe-
JIEIISIETCS COTIIACHO (popMyJie:

y=50+25x+v-u (57)

rae x={1.2.3,...1000} — psin HarypaibHbIX yucen ot 1 1o 1000;
V MOIACIUPYETCA KaK CTaHJapTHass HOpMaJibHas cnyqai&Haﬂ BCIIMYHHA, T.C.
v ~N(0.1);
U MOJEJHPYETCsSl KaK yCEYEHHOE B HYJIe HOPMaJlbHOE paclpelesieHue C
MOJIO¥ 1 1 aucniepcueit 6°=36 (cMm. puc. 25, T.e. u ~ N'(u, 36).
Mogenupyrorest ciaydau, korga moaa u=0; 4; 8; 10; 12; 16. Ilo cytu, u
SIBJISICTCS. MAaTEMATHYSCKIM OXKUJIaHHEM HOPMAJILHOTO PACIIpPeACICHHs 10
yceuenus. i moay4aeMoro yCe4eHHOr0 HOPMAJIbHOTO pPacipeaeeHHsI
MaTeMaTU4IeCKOe OXKUIAaHUE M JISKUT HECKOJIBKO TIPaBee, YeM MOJIA L.
Takum 00pa3oM, MOJCITUPYETCS YCEUECHHOE HOPMAJbHOE pacipe-
JICIICHUE C MOJIOW 4 JIJISl HECKOJIBKUX 3HAYCHUH L, TaK 4TO MOJA MOCTe-
NEHHO cMelaercs, HaunHas ¢ 0, B CTOPOHY MOJIOKHUTEIbHBIX 3HAYECHUI.
ITo mMepe yBenuueHHs 4 paclpeciicHHe CTAHOBUTCS BCE MEHEE HECHM-
METPUYHBIM, @ MPH JOCTATOYHO OONBIIMX 3HAYCHUSAX U PACTIPEICIICHUEC

¥

L.

Puc. 25. TInotHOCTB pacripeniesieHus1 yCeYeHHOro B HyJle HOPMaJbHOTO
pacnpeneseHus ¢ MOAOH i

1 Pasnen noarorosnen no marepuaiam B.I1. Hocko.
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Puc. 26. I'uctorpamMma pacipeneneHust HeCUMMETPUYHON COCTABIIAIOIICH
ocrarkoB (1=0)

y)Ke MPAaKTHYECKH HENb3s OTIMYUTHh OT CUMMETpUuHOro. JIs xaxmoro
3HaYeHus i 110 popmyse (57) BEIYUCIISIOTCS COOTBETCTBYOLIEE 3HAUCHHE
v, frontier-perpeccus 1 MHK-perpeccust 7151 y 0T KOHCTaHTBI H X, ¥ TIPO-
W3BOJSATCS UX CONOCTABIICHUE U CPaBHEHHE.

[Ipu 3TOM MO Mepe TOro Kak yBEeJIMYMBAeTCS MOJa paclpeaesieHus.,
T.€. 0 Mepe TOTOo, KaK YCEYEHHOE HOpPMaJIbHOE paclpeieseHUue CTaHo-
BUTCS BCE OOJIbILE TIOXOXKMM Ha HOPMallbHOE pacIipe/ieiieHHe, OLEHKH,
MoJIy4aeMble ¢ MOMOIIbI0 frontier-merosa, nomkHbI commkarbes ¢ MHK-
OLIEHKaMH.

1. 4= 0 (pacnpezienenus u,,y,)

CootrercrBytoiee pacrnpenenenue ~ N+(0.36) umeeT Bu, MpeacTas-
JIEHHBIH Ha puc. 26, MaTemaTuyieckoe oxunanue m, = E(u ) = 5.

Tabnuya 17
PesyabTarhl onenku frontier-perpeccun
HezaBucnmas nepemeHHas Y,
3aBUCHMBIC TIEPEMEHHBIC X
KonunuecTBo HabmoneHui 1000
P YceueHnHoe
acripeziesieHue omMOKH Hea(h(HEKTUBHOCTH

HOPMaJIbHOE

3aBUCHMBIE IEPEMEHHbBIE | 3HaueHue | p-value
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Tabnuya 17, okonuanue

X 0.251 0.000
KOHCTaHTa 49.666 0.000
Jpyrue mapaMeTpsl Mozienu 3HaueHue p-value
Mopa yceueHHOro HOpMaJIbHO- 0.489 0.721
ro pacnpesieneHus (u,)
Hucnepcus u, 36.505
Hucnepcus v [0.990
Tect Ha 3HAUUMOCTH OIIMOKH
nespdexruBrOCTH (H,): OMMO- -10.679 0.000
k¥ Hed((HEKTUBHOCTHU HET)

l'unore3a 0 HaNMYMU HECUMMETPUYHOM COCTaBJISIOLICH OLIMOKH He
otBepraercsa. OneHka napameTpa g OKa3bIBaeTCs HE3HAYMMOI, UTO SIBIIS-
€TCsl CIIEICTBUEM TOTO, YTO UCTUHHOE 1 = (.

Tabnuya 18
Pesyabsrarel onenkn MHK-perpeccun

HezaBucumas nepemenHas A

3aBHCUMBIE IEPEMEHHBIE X
KonnuecTtBo HaOMIONEHHIH 1000

3aBHCHUMBIE IEPEMEHHBIE 3HaueHue p-value
X 0.250 0.000
KOHCTaHTa 44.808 0.000
2

Ry 0.997

U3 cpaBuenust ma6a. 17 u 18 BuaHO, 4TO O1ieHKa KoddduimenTa mpu x
coBnanaer juis frontier u MHK, a ouenka cBoOOHOTO 4jieHa CYIIECTBEH-
Ho oriauyaercs. [Ipu frontier-merone oreHka KOHCTAQHTHI IPAKTHYECKU
paBHa 50, yto coBmaaaer ¢ UCTUHHOW moxaenbio. A ans MHK onenka
KOHCTAHTBI MPUONM3UTENBHO 45, 4TO MpakTUYecku paBHO 50 — u, T.e.
OLIEHKA KOHCTAaHThl B ATOM Cllyyae CMEllIeHa Ha BEeJIMYMHY MareMarnye-
CKOTO OKM/IaHHS YCEUSHHOTO HOPMaJIbHOTO pacipeiesieHHs U.
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= HafinkgeHHa
1) = nuHKA frontier perpeccuu
2}« nuHuA MHK perpeccum

Puc. 27. Tpaduxk frontier-perpeccun 1 MHK-perpeccun mms mepebix 100 Touek
(u=0)
2. u= 8 (pactupeneneHus ug, y,)
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Puc. 28. T'uctorpamMmma pacrpeneneHusi HeCUMMETPUYHON COCTABIISIONIEH
ocTaTkoB (1=8)

I'paduk wiotHoCTH pacnpenencuus u ~ N + (8.36) umeeT cienyro-
i Bug (M. puc. 28). Maremaruueckoe oxunanue m,= E(u ) = 9.

163



TTPUJIOXKEHME 2

Tabnuya 19
Pe3yabrarnl onenku frontier-perpeccun
He3zaBucumas epeMeHHast y, Ve
3aBUCHMBIC TIEPEMEHHBIC X
KonnuecTtBo HaOMIONEHHIH 1000
YceueHHoe
Pacnipenenenue ook HedDHEKTUBHOCTH HOPMATBHO®
3aBHCHMBIC ITEPEMEHHBIC 3HaueHue p-value
X 0.251 0.000
KOHCTAaHTa 50.252 0.000
Jpyrue napameTpbl MOJEIIH 3HaueHue p-value
Mona yceueHHOro HOpMaJIbHO- 3827 0.000
To pacrpenenenus (i)
Hucniepens u, 33.503
Hucniepcus v [0.531
TecT Ha 3HAYUMOCTD OIIMOKU
HesppexTuBHOCTH (H: ommo- —4.786 0.000
ki He3(D(HEKTUBHOCTH HET)

l'unore3a 0 HaNMYMU HECUMMETPUYHOM COCTaBJISIOLICH OLIMOKH He
orBepraercsa. OlieHKa mapameTpa i OKa3bIBaeTCs paBHOU 8.8, uTo mpu-
OJIM3UTENHHO COBIA/IAET C UCTUHHOM OLIEHKOM.

Tabnuya 20
PesyabpraTrel onenkn MHK-perpeccun
HezaBucumas nepemenHas Vs
3aBHCUMBIE IEPEMEHHBIE
KonnuecTtBo HaOMIONEHMIH 1000
3aBHCUMBIE IEPEMEHHBIE 3HaueHue p—value
X 0.251 0.000
KOHCTaHTa 40.4195 0.000
2
Ry 0.995

B aToM citydae Takke MoJIy4aeTrcsi, 4To OIeHKa KOd(hGHUIIMEeHTa TIPH X
coBmazaer mis frontier-merona u MHK, a orieHka cBOOOIHOTO UiIeHA Cy-
iecTBeHHO oTiauyaercs. IIpu frontier-merose oleHKa KOHCTAHTHI MPaK-
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1) = nuHua frontier perpeccum
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Puc. 29. Tpaduk frontier-perpeccun 1 MHK-perpeccun ms nepsoix 100 Touex

(u=8)

THYECKHU COBIIANAET C HICTUHHOM MoAenbio. A jist MHK orienka koHCTaH-
ThI TPHONIM3UTENBHO 40.4, YTO NPAaKTHYECKU paBHO 50 — 1, .

3. u=12 (pacnipenenenus u,,y,,)
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Puc. 30. Tucrorpamma pacrpeesieHus HECUMMETPUYHON COCTaBJIsIoIIeH
ocrarkoB (u=12)
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Tabnuya 21
Pe3yabrarnl onenku frontier-perpeccun
HesaBucumas nepemeHHas iz
3aBUCHMBIE TIEPEMEHHBIC x
KonmuecTBo HaOmIOMEHMIA 1000
YcedenHnoe
Pacnpenenenne ommoOky HeIDHEKTHBHOCTH
HOpMaIlbHOE
3aBUCHMBIE IEPEMEHHbBIE 3HaveHue p-value
X 0.250 0.000
KOHCTaHTa 50.138 0.000
Jlpyrue nmapameTpsl MOJEIH 3HaueHne p-value
Moga yceueHHOro HOpMaJIbHOTO 12081 0.000
pacnpeneneHus (u,,)
Hucnepens u, 37.568
Hucnepcus v [0.176
TecT Ha 3HAUMMOCTH OIMINOKH
HeadexruBHOCTH (H | : OIIMOKH -2.710 0.003
Hed(pPEeKTUBHOCTH He%
Tabnuya 22
Pesyabrarel ouenkn MHK-perpeccuu
HesaBucumas nepemennast Y
3aBHCHMBIC TIEPEMEHHBIC X
KonnuecTBo HaOmoneHUI 1000
3aBUCHMBIE IEPEMEHHBIE 3HaueHue p-value
X 0.250 0.000
KOHCTaHTa 37.733 0.000
2
Radj 0.994

Kak u panee, ouenka koaddunmenra npu x copnagaer s frontier-
metona 1 MHK, a orieHka cBOOOIHOTO WieHA CYIIECTBEHHO OTIIMYACTCS.
[Ipu frontier-merone OlleHKa KOHCTAHTHI IPAKTUYECKU COBMAIAET C UC-
TUHHON Mopenbio. A it MHK-meTonma olieHka KOHCTaHTBI MPHOIU3H-
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» HafnwgeHua
1. = nuHKA frantier perpeccum
Z; *nuHKA MHK perpeccum

Puc. 31. IT'papux frontier-perpeccun 1 MHK-perpeccuu mst nepssix 100 Touek

(@=12)

TENBHO 37.7, 4TO MPAKTUYECKU PaBHO 50 — 41 ,, T.€. OLIEHKA KOHCTAHTHI B
3TOM Cliyyae CMeEIIeHA Ha BEJHMYMHY MATeMaTH4eCKOro OXHIaHHUS yce-
YEHHOT'O HOPMAJILHOTO PaCIpe/IesIeHus U.

4. u =30 (pacnpenenenus u,, y, )

200

160 4

120 4

80 4

40 -

04
10 20 20 40 a0

Puc. 32. I'ncrorpamma pacrpeeseHnus] HECUHMMETPUIHON COCTABIISIOIICH
ocrtaTkoB (1¢=30)
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Tabnuya 23
Pe3yabrarnl onenku frontier-perpeccun
HesaBucumas nepemennast Yo
3aBUCHMBIE IEPEMEHHBIC X
KonnuecTBo HaOmoneHUI 1000
VYceuennoe
Pacnpenenenne ommoOku HEIDHEKTUBHOCTH
HOPMaJIbHOE
3aBUCHMBIE IEPEMEHHbBIE 3HaueHue p-value
X 0.250 0.000
KOHCTaHTa 21.709 0.000
Jlpyrue napameTpsl MOJEIH 3HaueHne p-value
Moga ycedeHHOro HopMajabHO- 58218 0.715
ro pacnpenenenus (u,,)
Hucnepens u,, 93.967
Jucnepcus v 133.278
TecT Ha 3HAUMMOCTH OIMINOKH
HeadexruBHOCTH (H . : OIINO- —-0.190 0.425
K1 HedPPEKTUBHOCTH HET)
Tabnuya 24
PesyabraTrel onenkn MHK-perpeccun
HesaBucumas nepemennast Yo
3aBUCHMBIE IEPEMEHHBIC X
KonnuecTBo HaOmoneHUI 1000
3aBUCHMBIE IEPEMEHHBIE 3HaueHue p-value
X 0.250 0.000
KOHCTaHTa 20.168 0.000
2
Ry 0.993

B stom ciyyae onenku ko3ddunmentos s frontier u MHK mpakru-
YeCKH COBNaAaIOT. [Ipu 3TOM olieHKa mapaMeTpa i OKa3bIBaeTCs HE3HAYH-
Moii. TecT Ha HalM4YKMe HECUMMETPUYHON COCTABIIAIOLIEH, OTBEYAIOLIEH
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3a HeA(PEKTUBHOCTD, IOKA3bIBACT, YTO HyJIEBasi TUIIOTE3a O TOM, YTO He-
CUMMETPUYHOM COCTaBIISIIOIICH HET, HE OTBEPracTCsl.

Kaxk BunHo u3 rpaduxa, frontier-perpeccust u MHK-perpeccus B aTom
Clly4ae IPOXOAAT O4eHb OJIU3KO APYT OT Apyra.

A0

40

30

10
L
»

T
o 20 40 &0 20 100

* HabnwaeHdA
1} = nuHWA frontier perpeccum
2) * nuHKA MHK perpeccun

Puc. 33. I'padux frontier-perpeccun 1 MHK-perpeccun st nepssix 100 Touek

(1=30)
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Puc. 34. 'ncrorpamma pacrpeniesieHus: naaekca pucka st 2004 r.
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Puc. 35. 'mctorpamma pacnpezneneHust HHaeKca prucka st 2005 T

2006
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Puc. 36. 'ucrorpamma pacripenesnenust uHjekca pucka st 2006 .
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-4 3 -2

=5

norapudM HANOroBLIX NOCTYNASHMI

2004

B

-4 3

norapudm npubbinu

Puc. 37. 3aBECIMOCTb HAJIOTOBHIX MOCTyIUIeHHH (B % BPII) ot mpubeimm opra-
Huzanuii (B % BPII) B norapudmax ms 2004 .
2005

-2

-3

norapudiM HANOrOBLX NOCTYNNEHMIA
4

-5

- ._4
wil - %,ancu

s Wfiges
i

*32

3
norapudim npuBeDK

Puc. 38. 3aBucumocTh HajoroBbIx noctymieHui (B % BPII) or npubsliu opra-
Huzaui (B % BPII) B norapudmax mis 2005 .

NorapudmM HANOrOBLE NOCTYMAEHUE

2008

&3

1

3
norapugm npubean

Puc. 39. 3aBucuMOCTb HAJIOTOBBIX NOCTyIIIeHHH (B % BPII) ot mpubeim
opranm3zanuii (B % BPII) B norapudmax ms 2006 .
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Ipunoxenne 4

Tabnuya 25

CooTHomenne ¢pakTH4YecKuX HaI0rosuix coopos B BPII B 2007 r.
¢ NOTeHHUAJbHbIMH 110 MojeJisiM frontier u MHK, B %

e 2 2 2 o
s | BEC | BES
9 &8 & Z 0% Z o=
goAMm g 24 g 2Q
£e 2 885 582
S3E | 552 55X
©78 | £3& | £55
[5) =] o
Benropozckas obnactb 7.61 8.71 7.17
BpsiHckas 061acTh 2.82 3.82 3.08
Bramumupckas 061acTb 3.80 5.28 4.26
ViBaHoBCKasi 0011aCTh 2.71 3.50 2.75
Kaunyxckast o6nactb 3.99 4.55 3.66
Kocrpomckas obiacTsb 3.05 3.70 3.02
Kypckast obrmacts 5.32 5.84 4.84
Jlunernxast 061acTh 8.92 9.92 8.12
MockoBckast 001acTh 5.76 6.91 5.47
OpoBckas 00acth 3.54 4.33 3.46
Ps3ancKas o0macTb 3.42 4.16 3.36
CMoneHcKast 0671acTh 3.75 4.56 3.68
TamOoBcKast obnacTh 2.03 3.06 2.51
Teepckas ob1acTh 3.59 3.94 3.14
Tynbckas obmacTh 4.89 5.94 4.82
Spocnasckas 001acTh 4.85 5.08 4.03
. Mocksa 14.06 13.88 10.99
Pecny6onuka Kapenus 3.56 5.78 4.54
Pecny6nmka Komu 4.78 7.61 6.01
Bonorozackas o6iacts 9.36 9.84 8.01
Kanunuurpazackas o61actb 3.19 5.88 4.63
Jlenuurpasckas o0nacTb 6.09 8.23 6.72
MypmaHckas obiacTb 8.04 9.24 7.21
Hosropoyckast o6nactb 4.82 9.68 7.81
IckoBckast oOnacTb 3.25 3.29 2.61
r. Canxr-IletepOypr 11.79 10.31 7.87
PecnyOnuka Anpires 1.89 2.14 1.73
PecnyOnuka Jlarecran 1.14 1.92 1.59
KabapauHo-bankapckas Pecriy6nmka 1.38 1.38 1.14
KapauaeBo-Uepkecckas PecryOnuka 1.51 2.13 1.80
Pecny6nuka Ceseprast Ocetust — Ananus 2.00 2.55 2.07
KpacHonapckuit kpaii 4.53 5.53 4.59
CraBponosIbCKH Kpail 3.93 4.62 3.82
AcTpaxaHcKast 001aCcTh 3.92 3.95 3.15
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Tabnuya 25, okonuanue

525 | Fo& | 323

=5 | 2= | 22%

S § | F2& | =23
Bonrorpanckas o6nactb 4.99 6.46 5.34
PoctoBckas 061acTh 3.66 4.34 3.55
Pecny6mmka bamkoprocran 5.36 6.62 5.37
Pecryomika Mapuii D1 3.23 3.43 2.81
Pecmyomuka Mopnosust 5.22 5.56 4.60
PecnyOnuka Tarapcran 5.47 7.70 6.25
Ynmyprekas Pecriyonmka 5.68 7.28 5.81
UYysamickas PecriyOnuka 4.21 5.11 4.08
Tlepmckuit kpait 5.42 8.65 6.88
Kuposckast o6iacth 3.10 4.25 3.42
Humxeropozickas o6macts 5.95 8.22 6.59
OpenOyprckast 0071acTb 6.17 8.25 6.78
Tlen3enckast 061acTh 2.75 4.34 3.50
Camapckast 0071acTh 5.75 7.94 6.33
CaparoBckas 0071acTb 4.44 4.64 3.82
VbsHOBCKast 0011aCTh 3.36 4.90 3.94
Kyprauckast o6nactb 3.30 3.15 2.59
CBeputoBckast 001acTb 7.04 8.83 7.00
YensiOnHCKast 001aCTh 6.96 8.67 7.01
Pecmyomixka Bypsitust 2.76 3.87 3.07
Pecrmy6mnuxa TeiBa 0.57 0.95 0.69
PecmyOmuxa Xaxacust 4.83 5.83 4.63
Aunraiickuiil kpaid 2.48 3.62 2.99
KpacHosipckuii kpait 11.35 11.32 9.12
WpkyTtckas obnacth 4.19 5.44 4.35
KemepoBckast o6mactb 6.19 8.20 6.50
Hosocubupckas obnacts 4.72 4.98 3.95
Owmckas 001acTh 3.75 5.84 4.73
Tomckast o6acTh 4.12 8.10 6.41
Pecmyonuxka Caxa (SIkyTus) 5.69 6.79 5.25
TIpumopckwuii kpait 2.48 4.87 3.77
XabapoBckuii Kpait 3.81 5.32 4.22
Amypckast 001acTb 4.51 4.12 3.24
Kamuarckast o01acthb 291 3.43 2.75
MarajaHnckast 00J1acTh 3.05 2.95 2.27
CaxajuHcKas 00J1acTb 2.42 4.17 3.33
Espetickast aBTOoHOMHasI 001aCTh 1.62 1.82 1.52
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Tabnuya 26
OuneHka HAJIOTOBOI0 MOTEHIMAJIA ¢ oMolbIo frontier™

Perunon Poccun 2004 | 2005 | 2006 | 2007
Benropozckas 06i1acts 0.11 0.08 0.15 0.10
BpsiHckas o6nacTb 0.17 0.20 0.10 0.27
Buajumupckas obnacts 0.13 0.24 0.09 0.29
Boponesxckast o6actb 0.29 0.21 0.10
I1BanoBckast 001acTb 0.05 0.08 | —0.13 0.22
Kamysxckast 061acTb 0.13 0.28 0.17 0.09
KocTpomckas obnacts 0.31 0.21 —0.01 0.16
Kypckas obmactb 0.18 | —0.11 0.03 0.05
JIunenxkas o6iiacTh -0.17 0.00 -0.05 0.07
MockoBckast 06nacTb 0.13 | —0.23 0.29 0.14
OproBckast 06macTb —0.16 | 0.20 | —0.04 | 0.16
Psi3aHckast o6mactb -0.02 | 0.00 | -0.14 | 0.16
CMoneHcKast 001acTh 0.13 0.02 0.11 0.16
TamOoBckast 001acTb 0.30 0.00 0.13 0.37
Tepckas 00:1acTh -0.05 | -0.12 | —-0.12 | 0.05
Tynbckas 061acTb 0.05 0.04 0.19 0.16
SIpocnasckas o6nacTh -0.26 | —0.28 | —0.21 0.01
r. MockBa 0.18 0.18 0.27 | —0.05
PecmyoOnuka Kapesus 0.34 0.12 0.23 0.45
Pecry6nuka Komu —0.12 | —0.01 | —0.01 0.43
ApxaHrebckast 00J1acTb 0.83 | —0.09
Bonoronckast o6macts —0.06 | 0.13 0.13 0.01
Kanununrpazckas obnactb 0.23 0.25 0.31 0.57
Jlenunrpanckas o0nactb 0.09 0.28 0.26 0.26
MypmaHckast 061acTb 0.40 0.40 0.18 0.10
Hosropozackas obnactb 0.16 | —0.10 | 0.45 0.66
IlckoBckas ob1acTh —0.33 | -0.18 | —0.35 | —0.03
r. Cankr-Iletep6ypr 0.02 | —0.15 —0.17
Pecry0Omuka Anpirest -0.02 | 0.37 0.21 0.09
Pecnyonuka Jlarecran -0.06 | 0.36 0.30 0.48
Kabapauno-bankapckas Pecry6mika -0.04 | 0.57 0.18 | -0.04
KapauaeBo-Uepkecckas PecriyOnuka -0.12 | 0.31
Pecnyomuka Ceepras Ocerust — Ananust 0.06 0.42 0.35 0.20
KpacHonmapckuii kpaii 0.13 0.28 0.08 0.16
CTaBpONOIBCKHNA Kpait 0.07 0.31 —0.10 | 0.13
ActpaxaHckast 001acTb —0.10 | 0.00 | —0.11 | —0.03
Bonrorpaackas obnacte 0.37 0.40 0.06 0.22
PocroBckast 061acTs 0.29 0.27 0.09 0.13
Pecmy6muka Bamkoprocran 0.11 0.34 0.27 0.17
Pecmy6muxa Mapuii D1 -0.18 | 0.05 | -0.03 0.02
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Tabruya 26, okonuanue

Peruon Poccun

2004 | 2005 | 2006 | 2007

Pecry6mixa Mopnosust

0.04 | 038 | 0.03

PecnyoOnuka Tarapcran

0.32 0.20 0.27 0.30

Ynmyprckas PecnyOnika

—0.05 | —0.08 | 0.01 0.21

Yysaiuckas PecryOnuka

-0.01 | 0.25 0.22 0.16

Tlepmckuit kpait

0.04 0.13 0.12 0.43

Kuposckast o61acth

0.20 0.35 0.18 0.28

Huxeroposickas o6nacth

0.22 0.44 0.15 0.29

Openbyprckast 0071acTh

0.14 0.03 0.29 0.25

TTensenckast 001aCTh

0.07 0.13 0.11 0.42

Camapckas 00sactb

0.12 | —0.02 | -0.04 | 0.29

CaparoBckas 0071aCTb

0.02 | —0.05 | —-0.02 | 0.01

VibsiHOBCKast 0071acTh

0.32 0.09 0.12 0.34

Kypranckas o6nactb

0.01 0.14 | —0.13 | —0.08

CBeputoBcKast 001acTh

0.03 0.10 0.02 0.19

Smano-HeHenkunii aBTOHOMHBIH OKpyT

025 | —-0.14 | —0.17

YensOuHckast 001acTh

—0.05 | 0.04 | —0.03 | 0.18

Pecmyomixka Bypsitust

0.06 0.03 | -0.55 | 0.30

Pecmy6muxa Teisa

0.08 0.00 0.39 0.48

PecnyOnika Xakacus

0.11 0.25 0.20 0.15

Aunraiickuil kpaid

0.39 0.17 0.04 0.34

KpacHosipckuii kpait

-0.02 | 023 | —0.17 | -0.04

WpkyTtckas obnacth

0.12 0.00 0.04 0.22

Yerp-OpapIHCKuid BypsTckuil aBTOHOMHBIH OKpYT

021 | 028 | -0.71 | 0.24

Kemepogckas o61acTh

—0.05 | 0.01 0.08 0.02

HoBocubupckas obnactb

0.11 0.12 | -0.02 | 0.41

Omckast 001acTh

-0.28 | -0.39 | 0.07 0.64

Tomckast 061acTh

0.60 0.11 | -0.26 | 0.20

PecnyoOnuka Caxa (SkyTus)

0.14 0.14 0.32 0.14

IIpumopckuit kpait

0.21 0.27 0.14 0.64

XabapoBckuii Kpait

-0.19 | -0.06 | —0.18 | 0.30

Amypckast 06actb

0.05 | -0.21 | -0.26 | —0.13

Kamuarckas o0acthb

0.57 0.48 0.31 0.13

Marananckas 06J1acTb

0.09 | -0.12 | 0.15 | —0.07

CaxanuHcKast 00J1acTh

0.15 0.03 | -0.14 | 0.51

EBpeiickast aBTOHOMHas1 0011aCTh

—0.06 | 0.09 | -0.27 | 0.08

* B tabnuue npeacTaBaeHa pa3sHUIA Jorapu(MOB T0IH HAJOTOBEIX cOopos B BPII, as
OILIEHEHHOTO 1O MojieNH frontier MOTEHIMATa HAJIOTOBBIX COOPOB M 10N (paKTHIECKUX Ha-

J10roBbIX c6opos B BPII.
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