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ABSTRACT

The purpose of this article is to examine how dividend policy and the COVID-19 pandemic impact stock price volatility in
the Vietnamese stock market. Panel data regression method was performed on a data set of 402 companies in 9 industries
in the period from 2010-2021. The results show that the COVID-19 pandemic in 2020 has played a significant role not
only in increasing stock price volatility, but dividend policy as well. The pandemic in 2021 has had an impact on reducing
stock price volatility. Moreover, stock price volatility is also affected by the factors related to company characteristics such
as the ratio of long-term debt to assets and company size. At the industry level, financial services and pharmaceuticals,
and healthcare are the industries with the highest and lowest stock price volatility among the 9 research industries,
respectively. Based on the research results, the article offers some implications for interested parties and participating
in the Vietnamese stock market.

Keywords: COVID-19; dividend policy; stock price volatility; industry; Vietnam

For citation: Phuong L.C.M. The impact of dividend policy and the COVID-19 pandemic on stock price volatility. Finance:
Theory and Practice. 2025;29(4):225-235.D0I: 10.26794/2587-5671-2025-29-4-225-235

OPUTUHAJNIbHAS CTATbA

BnusHue guBuaeHAHOM NONMUTUKU U NAHAEMUU
COVID-19 Ha BONaTUNBbHOCTDb LieH Ha aKL UM
N.K.M. NxyoHr

MpoMbIWNeHHbIA YHUBEpCUTET XOWMMMHA, XOWMMKH, BbeTHam

AHHOTALMUA

Llenb 31Ol CTaTbm — onpenenuTb BAWUSHUE OUBUAEHAHOM Nonutuku u naHgemun COVID-19 Ha BOnaTMNbHOCTL LEH Ha
aKUMM Ha GOHAO0BOM pbiHKe BbeTHaMa. ABTOp Mcnosib3oBana MeToA, NaHebHOM perpeccum Ansa aHanmsa aaHHbix 402 kom-
naHuin u3 9 otpacnew 3a nepmog 2010-2021 rr. Uccneposanme nokasano, yto naHaemms COVID-19 B 2020 r. nosbicuna
BOJIATUMBHOCTb LEH Ha aKuuu, B TO BpeMsi Kak B 2021 r. auBnAEHAHAs NMOAWUTMKA M NAHLEMUS MOBAUSAN HA CHUXEHME
BoNaTUAbHOCTU. KpoMe Toro, BONATUABHOCTb LiEH Ha aKLMKM 3aBUCUT OT TakMX (DaKTOPOB, Kak COOTHOLLEHWE AONTOCPOYHOM
3a[0/HKEHHOCTU K akTMBaM M pa3mep KoMnaHuu. Ha oTpacneBoM ypoBHe GMHaAHCOBbIE YCyrv, hapMaLeBTUKa U 34paBo-
OXpaHeHWe LeMOHCTPUPYIOT CaMyto BbICOKYIO M CaMyt HU3KYH BONATU/IBHOCTb LLeH Ha aKLMK COOTBETCTBEHHO. Ha ocHoBe
MOJlyYeHHbIX pe3yNbTaToB aBTOp MpeajaraeT peKkoOMeHAaLMK AN 3aMHTepeCcoBaHHbIX CTOPOH M YYaCTHUKOB (OHLOBOIO
pblHKa BbeTHaMa.

Kntoyeesie cnosa: COVID-19; nuBuaeHOHas NoAUTUKA; BONATUABHOCTb LLEH HA aKLMMK; NPOMbILIEHHOCTb; BbeTHaM

Ana yumuposanus: Phuong L.C.M. The impact of dividend policy and the COVID-19 pandemic on stock price volatility.
QuHaHcobl: meopus u npakmuka. 2025;29(4):225-235.D0I: 10.26794/2587-5671-2025-29-4-225-235

INTRODUCTION
One of the risks that investors face when holding
stocks is stock price volatility [1]. Stock price
volatility drives uncertainty about future corporate
profit growth [2]. Baskin [3] argues that dividend
policy is one of the causes of stock price volatility
in the stock market. Experimental results in some
countries show that there are scientists that support
[4] or do not support [5] this view. This fact shows the
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diversity of results on the impact of policies on stock
price movements in different countries.

Recently, the COVID-19 pandemic initially has
caused a global health crisis, but the persistence of the
pandemic has increased the systemic and total risks of
financial markets [6]. The pandemic has caused volatility
in stock prices in many countries around the world [7].

Vietnam is considered to be one of the 10 countries
with the best COVID-19 pandemic management
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strategy in the world [8]. It is an economic model for
emerging economies post-pandemic [9] and is on the
way to becoming the best-positioned country to attract
investment capital after the pandemic [8]. Therefore, a
deeper understanding of Vietnam’s economy, financial
market, and stock market is essential for investors
interested in this country.

Emerging stock markets are often highly volatile and
their efficiency is lower than developed stock markets
[10]. This observation is true for Vietnam [11, 12], a
frontier market with the goal of becoming an emerging
stock market in the near future. Thus, the potential to
mitigate risks, identifying important factors that cause
stock market volatility is essential.

In fact, there have been studies on the impact of
the COVID-19 pandemic or dividend policy on the
stock market [11-14]. However, there is still a lack
of comprehensive research on the impact of both of
these factors on the Vietnamese stock market. This fact
motivated the author to conduct a research on how the
Vietnamese stock market is affected by dividend policy
in the context of the COVID-19 pandemic.

The results of the study have confirmed that stock
price volatility in the Vietnamese stock market in
the period 2010-2021 is affected by dividend policy.
Moreover, the COVID-19 pandemic occurring in
2020-2021 also affected stock price volatility in
this market. Unlike other stock markets, the study’s
findings show that the COVID-19 pandemic increased
stock price volatility in 2020 but it decreased stock
volatility in 2021 even when the model used variables
control (operating efficiency, ratio of long-term
debt to total assets, asset growth and enterprise
scale). The research results are empirical evidence
that Miller and Modigliani’s [15] dividend policy is
not yet strong, but it supports the signaling theory.
It also provides profound insights for individuals
and organizations interested in the Vietnam stock
market.

LITERATURE REVIEW
AND EXPERIMENTAL STUDIES
The efficient market hypothesis (EMH) (theory)
states that the price of a stock fully reflects
information, including its dividend policy. Therefore,
stock prices that deviate from their intrinsic value
and generate arbitrage profits are a manifestation
of market inefficiencies. In underdeveloped stock
markets, market efficiency is not guaranteed [10,
16]. Therefore, information about a company’s
dividend policy, especially when the company pays
dividends, can create an investment effect on the
stock to capture arbitrage profits. This buying and
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selling activity of investors causes higher stock price
volatility during this time period.

The certainty theory of utility was first put forward
by Lintner in 1956, who argued that “having one bird
is more valuable than seeing two in the bush” [17]. The
utility theory explains that investors prefer to receive
dividends in the short term rather than waiting for
capital gains over a longer period of time. In other
words, the certainty of receiving dividends (one bird
in hand) is more valuable than waiting for uncertain
future capital gains (two birds in the bush) [18]. The
theory of utility suggests that the dividend payout
ratio and firm value are proportional [19].

There are two opposing views on the relationship of
interests between managers and shareholders. Miller
and Modigliani’s [15] assumption states that there is no
conflict of interest between managers and shareholders
because managers are perfect representatives of
shareholders. In contrast, the agency cost perspective
posits that managers often favor managers without
being objective when comparing their interests and
those of shareholders.

Therefore, the conflict of interests between these
two groups is expressed by agency costs [20] and
is reflected by dividend policy and stock price [21].
Business cycles and agency costs influence the volatility
of stock returns [21].

Signaling hypothesis explains the compensation
of asymmetric information between managers and
shareholders through dividend policy announcements
[22]. This implies that dividends are positively
correlated with the level of information that investors
receive [22]. To get money to invest in a promising
new project, a company may have to cut its dividend.
However, the company was punished by the market for
doing this because investors believed the dividend cut
was bad news [23]. The news of increasing dividends
is considered good news because it presents a more
positive outlook than the company. On the contrary,
the news of dividend reduction is a signal that the
business is facing difficulties, so it is considered as
negative news. As a result, managers are often very
reluctant to cut dividends even when they should [17].

Experimental Studies
Researching on the US stock market during the
period 1967-1986, Baskin [3] showed that dividend
yield and stock price volatility have an inverse
relationship. In the work [3] the author also used
dividend payout ratio, but this variable suffered from
high multicollinearity, so it was then removed from
the research model. Dividend yield plays a vital role
in stock price volatility even when the model uses
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controls for size, earnings volatility, and debt ratio.
Using five industry dummy variables found that
utilities/oil had lower stock price volatility, while
mining/oil, wholesale/retail, financial, and services,
stock prices are more volatile than the industrial
sector [3].

When studying 173 companies which were classified
into 5 different industries during the period 1972-1985,
after controlling for size, leverage, earnings volatility
and growth Allen and Rachim [24] showed that the
dividend payout ratio impacted on stock price volatility
in the Australian stock market. The dividend yield
variable is also used in the research model of [24]
but does not affect stock price volatility. In addition,
important factors affecting stock price volatility in
the Australian stock market during this period include
size, leverage and earnings volatility. In the work [24]
the author argue that the majority of larger firms
carry more types of debt, which explains the positive
relationship between stock price volatility and size.
The results of [24] support the suggestion of [3] that
dividend policy can affect stock price volatility.

When studying the impact of dividend policy on
stock prices in the period 2003-2012, Zainudin et al.
[25] emphasized that this policy plays an important
role in explaining stock price volatility of industry.
In addition, the stock price volatility of this industry
over 10 years is also affected by income fluctuations.

Zainudin et al. [25] separate the data into three
subsamples to assess the impact of the 2007-2008
global financial crisis. The results have demonstrated
that dividend yield does not significantly impact stock
price volatility in any subsample, the impact of dividend
payout ratio and earnings volatility on stock price
volatility in the three previous periods, during and
after the crisis are similar to the full 10-year sample.
In the work [25] researchers argue that it is possible to
rely on dividend policy to predict stock price volatility
of industrial product manufacturing companies in
Malaysia, especially in the post-crisis period.

Using a 10-year data set on the UK stock market,
Hussainey et al. [26] show that dividend policy
significantly impacts stock price volatility of non-
financial firms. Higher dividend yield, lower dividend
payout ratio cause higher stock price volatility and
vice versa. Additionally, companies in the 1998-2007
period characterized by higher market capitalization,
lower debt ratios, and lower earnings volatility had
lower stock price volatility. However, when using
industry dummy variables in the research model,
only the dividend payout ratio and debt ratio still
have an impact on the stock price changes of these
companies.
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Focusing on the stocks of banks in the
Mediterranean region, Camilleri et al. [27] show the
increasing (decreasing) role of variables representing
dividend policy in explaining changes in stock price
changes in different data samples during the period
2001-2006. If we exclude the period of the 2008-2009
financial crisis, the dividend payout ratio plays a more
important role than the dividend yield when explaining
volatility, but the roles of these two explanatory
variables are interchangeable for the entire study
sample.

Researching the Tanzanian stock market from 2009-
2019, Lotto [28] states that the stock prices of industrial
companies are significantly affected by their dividend
policies. Stock volatility is higher when the dividend
payout ratio is lower or the dividend yield is decreasing.
In addition, firms with higher size, higher year-over-
year change in total assets, and lower debt-to-equity
ratio have lower stock price volatility [28]. Although
in the Model specification Lotto [28] the Earnings
per Share (EPS) variable is mentioned, however, the
regression equation and the following sections of this
article do not mention the EPS variable. Therefore,
the impact of earnings per share on the share price
volatility of the industry in this study is unknown.

Research on the Vietnamese stock market in the
period 2008-2015, Phan and Tran [13] show that
dividend yield, size has a significant negative impact
on stock price volatility. No significant impact of
dividend payout ratio factors, income fluctuations, debt
ratio, asset growth, and ownership structure (foreign
ownership and state ownership) on stock price volatility
has not been found. Unlike Lotto [28], Phan and Tran
[13] used a diverse dataset with many industries, a larger
number of companies (480 companies), and adding a
control variable is the impact of income fluctuations on
stock price volatility. However, Phan and Tran [13] have
not shown the advantage of using multiple industries
in the data sample, which is assessing the level of stock
price volatility between industries.

Jahfer and Mulafara [29] studied the impact of the
relationship between stock price volatility and dividend
policy of 56 non-financial companies listed on the
Colombo Stock Exchange of Sri-Lankan from 2009-
2013. Jahfer and Mulafara [29] show that dividend yield
and asset growth positively affect stock price volatility,
the size of the impact is significantly negative, but have
not found the impact of long-term debt ratio on stock
price volatility. Although Jahfer and Mulafara [29] used
data from 20 business sectors, due to data limitations
(only 56 companies were collected), these two authors
cannot compare the impact of factors affecting stock
price volatility between sectors.
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Nazir et al. [30] studied 73 companies (excluding
banks) listed on the Karachi Stock Exchange (Pakistan)
during the period 2003-2008. Using 438 observations
to regress panel data on a fixed effect model (FEM)
showing higher dividend payout ratio, lower dividend
yield, lower firm size and lower earnings volatility,
then lower stock price volatility. Stock price volatility
is negatively affected by two dividend proxy variables,
but this is not explained by [30] explain in the context
of Pakistani stock market.

Similar to [30], Shah and Noreen [31] also studied the
relationship between stock price changes and dividend
policy in the Pakistani stock market but used a data
set for the period 2005-2012. The results of Shah and
Noreen (2016) show that stock price volatility of non-
financial companies is lower when these companies pay
higher dividends, and dividend yields are higher. Besides,
companies with characteristics of greater leverage,
larger company size, lower asset growth, earnings
volatility and EPS have less volatile stock prices.

METHOD

To achieve the research goal of examining the impact
of dividend policy and the COVID-19 pandemic
on stock price volatility, this article refers to the
models of previous studies. The dependent variable
and the two explanatory variables representing
dividend policy are measured similarly in the study
of Baskin [3]. Variables representing the impact of the
COVID-19 pandemic on the Vietnamese stock market
are referenced in the study of Phuong [12]. Control
variables in research models are measured based on
several studies [3, 25, 28].

Based on previous studies related to this topic [3, 12,
25, 28] the article proposes two equations including:

Two research equations are set up as follows:

PV,= B0 + B1DP, + B2DY, + B3LDA, + B4AG, +
+ BSSIZE, + B6C 20&21 + a; (1)

PV, = B0+ B1DP, + B2DY, + B3LDA, + B4AG, +
+ BSSIZE, + B6C 20 + B7C 21 + (2)

where o, = Error term.

Dependent variable
PV = Stock price volatility of the ith firm at year t,

measured by

where H, and L, are the highest and lowest adjusted
prices in year t of the ith stock, respectively.
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Variables evaluating the impact of dividend policy

DP, = The dividend payout ratio is calculated as the
dollar value of dividends per share i in year t divided
by the income per share in year t.

DY, = Dividend Yield of the ith firm at year ¢,
measured as a percentage of dividends relative to the
ith stock price in year t.

Variables assessing the impact of the COVID-19
pandemic.

C%», C*, C%and2l = Three dummy variables assess
the impact of the COVID-19 pandemic in 2020, 2021
and both 2020 and 2021, respectively, on stock price
volatility in Vietnam,
where

o {1, £=2020 ;

0, otherwise

o 1, r=2021 ;
0,otherwise

1, 1=2020and 2021

C20and21 —
0,otherwise

Control variables

SIZE, = Firm size of the ith firm at year t, measured
by the natural logarithm of the market value for the
ith stock at year t.

LDA, = Leverage is measured as the long-term debt
of company i in year t divided by the total assets of this
company in year t.

AG, = Asset growth is measured as the difference
in total assets at the end of the year compared to the
beginning of the year divided by the total assets at the
beginning of the year of this company in year t.

Estimation method and tests: This article applies
regression method on panel data to test the impact
of dividend policy and the COVID-19 pandemic on
stock price volatility in the Vietnam stock market. This
regression method has been used in studies in the US,
UK and Australian stock markets [3, 24, 26].

Tests: First, the pairwise correlation coefficient
between variables must be checked according to the
standards of Farrar and Glauber [32] before entering
the regression equation. Second, tests are performed
on each estimate. Hausman test is used to choose
between FEM and REM [33], F test to choose between
OLS and FEM. For heteroscedasticity: Breusch and
Pagan [34] test is used for REM, modified Wald test
is used for FEM [35, 36]. Wooldridge test [37] was
used to detect autocorrelation of the model. Based
on the results of testing and correcting violations
of the model to determine the most suitable model
for the study.
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Proportion of Industries, Dividend Yield and Dividend Payout Ratio in the Period 2010_2021T0bl€ :
Sector Code N companies N firm- % sample N frmeyears s

years DP=0 DP#0 DYy ppP
Industrials 0 148 1776 36.8% 544 1232 0.13 1.90
Technology 1 15 180 3.7% 76 104 0.09 1.68
Oil and Gas 3 3 36 0.7% 7 29 0.06 2.09
Consumer services 4 35 420 8.7% 112 308 0.08 1.50
rpnhe"’:jrir:;lce“tical and 5 14 168 3.5% 61 107 008 | 234
Consumer goods 6 52 624 12.9% 173 451 0.10 2.05
Materials 7 51 612 12.7% 219 393 0.13 1.96
Utilities 8 25 300 6.2% 28 272 0.08 1.58
Real estate 9 39 468 9.7% 268 200 0.10 2.36
Financial services 10 20 240 5.0% 125 115 0.05 1.66
Total sample 402 4824 100.0% 1613 3211 0.10 1.89

Source: Compiled by the author.

DATA

Companies listed on the Vietnamese stock market
from 2010 to 2021 are collected to put into the
research model. Selected companies must ensure
both audited financial data and continuous
transaction data for 12 years. In order to be able to
compare stock price movements across industries,
the selected companies are categorized by industry.

RESULTS

Through data screening from 2010 to 2021 on the
Vietnamese stock market, 402 companies were
obtained with enough continuous data to calculate
the variables in the proposed research model.
These companies are classified into 10 industries
(Table 1), in which Industrials and Oil and Gas are the
industries with the most (1776) and least (36) number
of firm-years, respectively. There are 5 industries
accounting for less than 8.7%, 4/10 industries
accounting for from 8.7% to 12.9% and 01 industry
accounting for 36.8%.

Because Industrials accounts for the highest
proportion in the research sample, it will be used
as the base to compare with other industries in the
regression results.

During this period, the number of firms paying
dividends predominates over those not paying
dividends. Specifically, there are 3,211 firm-years
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paying dividends, accounting for 66.56% of the entire
sample. Except for two industries, Real Estate and
Financial Services, 8/10 remaining industries have
firm-years that pay higher dividends than firm-years
that do not pay dividends. The average dividend yield
and dividend payout ratio of the entire market during
this period were 0.1 and 1.89, respectively. Of these,
two industries with dividend yields higher than the
market average include Industrials and Materials. Six
industries with dividend payout ratios higher than the
market average include Real estate, Pharmaceutical
and medical, Oil and Gas, Consumer goods, Materials
and Industrials.

Under the impact of the COVID-19 pandemic,
compared to the period 2010-2019, firms that did not
pay dividends compared to firms that paid dividends in
2020 and 2021 increased, shown by the ratio firm-years
that do not pay dividends compared to the number of
firm-years that pay dividends are 0.45 respectively;
0.78 and 0.87 (Table 2). Consumer goods, Financial
services and Real estate are industries with DP in 2020
and 2021 higher than the market average in the period
2010-2019, 2020 and 2021. In contrast, DY and DP of
Consumer services, Oil and Gas, and Technology in
2020 and 2021 are all lower than in the period 2010-
2019. Materials and Utilities are two industries with DY
higher than the market average in 2020. Compared to
the entire research period, in 2020, Utilities’ DY was the
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Dividend Yield and Dividend Payout Ratio from 2010 to 2019, 2020, 2021

Table 2

Sector No/Div DY DP No/Div DY DP No/Div DY DP

Industrials 0.38 0.12 191 0.78 0.07 1.94 0.90 0.07 1.69
Technology 1.45 0.06 1.98 0.88 0.06 145 1.14 0.04 1.52
Oil and Gas 0.20 0.06 2.32 0.50 0.03 0.37 0.50 0.02 0.88
Consumer services 0.33 0.09 1.51 0.52 0.06 1.51 4.67 0.03 1.48
;Tdri’::lce“”cal and 0.52 009 | 244 | 1.00 007 | 149 | 075 004 | 199
Consumer goods 1.34 0.10 2.03 0.73 0.05 2.29 0.53 0.08 2.07
Materials 0.51 0.14 1.90 0.76 0.08 1.84 0.89 0.09 2.82
Utilities 0.09 0.08 1.62 0.19 0.09 1.22 0.14 0.07 149
Real estate 1.19 0.10 2.28 2.00 0.09 2.38 3.33 0.10 3.96
Financial services 1.04 0.05 1.57 1.00 0.05 2.18 1.44 0.05 2.20
Total sample 0.45 0.11 1.89 0.78 0.07 1.85 0.87 0.07 1.95

Source: Compiled by the author.

Note: None/Div is the number of firm-years that do not pay dividends compared to the number of firm-years that pay dividends.

Table 3

Statistical Results Describing the Variables

PV 4824 0.29 0.14 0 0.19 0.27 0.37 1.39
DY 4824 0.07 0.11 0 0 0.04 0.09 2.35
DP 4824 1.26 1.52 -1.55 0 113 1.74 19.56
SIZE 4824 5.65 1.85 1.19 4.35 5.43 6.71 12.72
LDA 4824 0.07 0.12 0 0 0.01 0.09 0.76
AG 4824 0.107 0.2 -0.69 -0.03 0.05 0.18 2.61

Source: Compiled by the author.

highest, Materials and Pharmaceutical and medical’s
DY was the lowest.

With 402 companies in the period 2010-2021
creating a balanced panel data set with 4824 firm-
years. Table 3 shows that during this period, there are
companies with losses that make dividend payout ratio
(DP) negative, and there are companies whose asset
value has decreased compared to the previous year,
causing the variable AG to have a negative value. The
mean and standard deviation of stock price volatility
are 0.29 and 0.14, respectively, predicting that there are
significant differences in stock price volatility across
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industries. The average size of the companies is 5.65
and it fluctuates between 1.19 and 12.72 showing the
diversity in the size of the companies in the sample.
The results in Table 4 show that except for the
pair (PV, AG) which is not statistically significant,
the remaining independent variables are positively
correlated with the dependent variable at the 10%
significance level. The size variable is significantly
correlated with the two variables that represent the
dividend policy of the firm. The values of the correlation
coefficient between pairs of variables in Table 4 are all
within # 0.32, and these two ends are within the + 0.80
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Correlation Coefficient Matrix Between Pairs of Variables in the Model e
Variable PV DY DPS SIZE LDA AG
PV 1
DY -0.066" 1
DP -0.175* 0.177* 1
SIZE -0.312% -0.203* 0.112* 1
LDA 0.061* -0.066" -0.011 0.216" 1
AG -0.0128 0.0052 0.011 -0.005 -0.009 1

Source: Compiled by the author.
Note: * has a significance level of 10%.

value range proposed by Farrar and Glauber [32], so
all independent variables are consistent, suitable for
inclusion in regression in the research model.

The test results according to the criteria of Hausman
[33] show that FEM is consistent with equation (1)
and REM is consistent with equation (2). Breusch
and Pagan’s test [33] and modified Wald’s test [35,
36] showed that equation 1 and equation 2 both
violated variance in the REM and FEM models. Besides,
Wooldridge test [37] shows that both models violate
autocorrelation. Therefore, the FGLS estimator is used
to overcome the problems of heteroscedasticity and
autocorrelation in the regression equations.

The regression results in Table 5 show that dividend
policy and the COVID-19 pandemic have a significant
impact on stock price volatility, showing that the
Vietnam stock market has not reached the level of
strong-form efficiency as assumed of Fama [38] at the
same time it does not support the assumption of Miller
and Modigliani [15] about dividend policy. However,
the level of impact of dividend policy is not the same
across industries.

Dividend policy: Companies with higher dividend
yields have lower stock price volatility.

This result is consistent with the signal theory,
while improving the information level in the stock
market. A company that pays a higher dividend has
sent a positive signal about their business results to
the market. It is this information about dividend policy
that contributes to reducing information asymmetry
between the company’s managers and shareholders.
Therefore, the results on the negative relationship
between dividend yield and stock price volatility in
this study are consistent with previous publications
in the US stock market [3], Australia [24], the UK [26].
However, it does not support the research results in
Sri-lankan stock market [29] and Pakistani [30].

Besides, dividend payout ratio and stock price
volatility have an inverse relationship. Companies
with lower dividend payout ratios tend to have more
volatile stock prices. The relationship between these
two variables in Vietnam in the period 2010-2021 is
similar to previous studies [3, 24, 26].

At the industry level: The regression coefficient
of the Utilities industry is not statistically different
from Baskin [3] on the US stock market, the regression
coefficient of the remaining seven industries is
compared with the industry. Industry is both substantial
and divided into two distinct groups. The level of
stock price volatility of the two industries including
Consumer Services, Pharmaceuticals and Healthcare is
lower than that of stock price volatility of the industrial
sector. In contrast, five industries with higher stock
price volatility than industry are financial services, oil
and gas, real estate and technology.

COVID-19 pandemic: Impact of the COVID-19
pandemic on stock price volatility as measured by
dummy variables for two regression models. The
regression coefficients of variables C 20 and C 21 in
the FGLSs model are statistically significant at the
1% level but have opposite signs. It has shown the
difference in the direction of impact of the COVID-19
pandemic in 2020 compared to 2021 on the volatility
of listed stock prices in Vietnam. However, variables
C 20 and 21 measuring the impact of the pandemic in
both years are not statistically significant in the FGLS
model. The difference in statistical significance and
sign of these dummy variables on the impact of the
COVID-19 pandemic on stock price volatility is now
relevant to the Vietnamese context and is explained
as follows.

The variable C 20 has a positive regression coefficient,
showing that information about the COVID-19 pandemic
has increased stock price volatility in 2020. This is
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Table 5

Regression Results and Tests
DY 0.898 -0.045"* -0.043"~ 0.898
DP 0.919 -0.003*** -0.003"** 0.919
LDA 0.868 0.082*** 0.077** 0.868
AG 0.997 0.000 0.000 0.997
SZE 0.670 -0.029"* -0.027* 0.670
C 20and21 0.970 0.003
C20 0.019*** 0.977
c21 -0.030"* 0.973
Technology 0.931 0.047*** 0.044*** 0.931
Oil and Gas 0.960 0.045" 0.041* 0.960
Consumer services 0.864 -0.019* -0.017* 0.864
Pharmaceutical and medical 0.935 -0.066"** -0.066"* 0.935
Consumer goods 0.792 -0.009 -0.009 0.792
Materials 0.839 0.027*** 0.028*** 0.839
Utilities 0.878 0.004 0.004 0.878
Real estate 0.812 0.032*** 0.032*** 0.812
Financial services 0.740 0.071* 0.068*** 0.740
Mean VIF 1.15 1.14
_cons 0.413* 0.413*
N 4824 4824

F-test

F(401,4414) = 8.60
Prob > F = 0.0000

F(401,4414) = 8.60
Prob > F = 0.0000

hausman

chi2(6) 152.46
Prob > chi2 = 0.0000; FEM

chi2(8) =12.77
Prob > chi2 = 0.1202; REM

Breusch and Pagan

chibar2(01) = 2208.82
Prob > chibar2 = 0.0000

chibar2(01) = 2243.76
Prob > chibar2 = 0.0000

Modified Wald test

chi2 (402) = 39945.71
Prob > chi2 = 0.0000

chi2 (402) = 44441.42
Prob > chi2 = 0.0000

Wooldridge test

F(1,401) = 627.727
Prob > F = 0.0000

F(1,401) = 656.786
Prob > F = 0.0000

Source: Compiled by the author.

Note: * ™, *** are significant at 10%, 5% and 1%, respectively.
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reasonable because investors’ fear in the stock market
increased rapidly, expressed by increased risk through
strong volatility in stock prices, when the COVID-19
pandemic suddenly appeared and spread rapidly across
the globe. However, in 2021, with the rapidly increasing
rate of the population vaccinated against this epidemic,
the efforts of the Vietnamese government and the
consensus of the people in controlling the pandemic
have caused stock price volatility decreased significantly
in 2021 (regression coefficient of variable C 21 is less
than zero). Therefore, the rapid change in the direction
of impact of the COVID-19 pandemic in these two
consecutive years made the aggregate impact of this
pandemic over two years (variable C 20 and 21) not
statistically significant in the FGLS model.

Control variables: Except for the asset growth
variable (AG), which is not statistically significant, the
remaining control variables in the two research models
all have a significant impact on stock price volatility.
At the 1% significance level, an increase in the debt to
total assets ratio will lead to an increase in stock price
volatility on the Vietnamese stock market, in other
words there is a positive relationship between these
two variables. This result is similar to research in the
UK [26], Tanzania [28]. With 99% confidence, companies
with higher market capitalization have lower price
volatility, in other words their relationship is inverse.
The negative relationship between SIZE and SPV in
the Vietnamese stock market is similar to research
in the United States [3] and the United Kingdom [26].

CONCLUSION AND IMPLICATIONS
This article studies how the company’s dividend
policy and the COVID-19 pandemic affect stock
price volatility in the Vietnamese stock market
during the period 2010-2021. The data set of
402 listed companies in 9 industries used for
regression showed that dividend policy and the
COVID-19 pandemic both play an important role
in explaining stock price volatility. The study’s
findings have demonstrated that impact of the

COVID-19 pandemic on price volatility is different
in 2020 and 2021, but cumulatively in both years,
the impact of this pandemic is insignificant. Among
the studied industries, stock price volatility of the
pharmaceutical and medical industries is the lowest,
stock price volatility of the financial services industry
is the highest. The research results provide in-depth
knowledge about stock price volatility in a frontier
stock market by industry level and taking into
account the context of the COVID-19 pandemic.

For policy management agencies: Stock price
volatility are affected by unusual factors such as the
COVID-19 pandemic, showing the important role of
global issues in volatility in the stock market. This
result implies that when unusual problems occur and
their impact is widespread, policy managers need
to promptly introduce effective control measures to
maintain confidence in the stock market. securities and
reduce panic in the market. In addition, maintaining
clear and transparent information from regulatory
agencies helps prevent false information from
spreading in the market and strengthens investor
confidence.

For businesses: Dividend policy is evaluated as a
measure of the information environment on the stock
market, so to limit negative issues that may occur on
stock prices, the information disclosure department of
the enterprises need to maintain a transparent dividend
policy, proactively explain changes in this policy and
related issues (such as financial situation, debt ratio,
etc.) to the market.

For investors: Tracking and updating information
on the market and businesses is very important
for investors. It helps them limit the impact of
information asymmetry before making decisions.
Besides, identifying systematic risks (for example, the
COVID-19 pandemic) and non-systematic risks (for
example, dividend policy and financial factors of the
enterprise) also helps investors choose the priority of
factors, especially in unusual situations, to make the
wisest decisions.

REFERENCES

1. Guo H. Stock market returns, volatility, and future output. Review. Federal Reserve Bank of Saint Louis.

2002;84(5):75-86. DOI: 10.20955/1.84.75-86

2. Tauchen G. Stochastic volatility in general equilibrium. The Quarterly Journal of Finance. 2011;1(4):707-731.

DOI: 10.1142/S 2010139211000237

3. Baskin J. Dividend policy and the volatility of common stocks. The Journal of Portfolio Management.

1989;15(3):19-25. DOI: 10.3905/jpm.1989.409203

4. Zakaria Z., Muhammad J., Zulkifli A.H. The impact of dividend policy on the share price volatility: Malaysian
construction and material companies. International Journal of Economics and Management Sciences.
2012;2(5):1-8. URL: https://www.hilarispublisher.com/open-access/the-impact-of-dividend-policy-on-the-
share-price-volatility-malaysian-construction-and-material-companies-2162-6359-2-5-001.pdf

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

233



®OHAOO0BbIE PbIHKN / STOCK MARKETS

5.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

234

Rashid A., Anisur Rahman A.Z.M. Dividend policy and stock price volatility: Evidence from Bangladesh.
Journal of Applied Business and Economics. 2008;8(4):71-81. URL: http://www.na-businesspress.com/jabe/
rashidweb.pdf

. Baek S., Mohanty S.K., Glambosky M. COVID-19 and stock market volatility: An industry level analysis.

Finance Research Letters. 2020;37:101748. DOI: 10.1016%2Fj.frl.2020.101748

. Rouatbi W., Demir E., Kizys R., Zaremba A. Immunizing markets against the pandemic: COVID-19

vaccinations and stock volatility around the world. International Review of Financial Analysis. 2021;77:101819.
DOI: 10.1016/j.irfa.2021.101819

. Li G. Vietnam, Cambodia lead ASEAN comeback in Nikkei COVID index. Nikkei Asia. Oct. 10, 2022. URL:

https://asia.nikkei.com/Spotlight/Coronavirus/COVID-19-Recovery-Index/Vietnam-Cambodia-lead-ASEAN-
comeback-in-Nikkei-COVID-index

. Malesky E. Commentary: Vietnam makes a model recovery from COVID-19. CNA: ChannelNewsAsia. Dec. 28,

2022. URL: https://www.channelnewsasia.com/commentary/china-vietham-zero-covid-business-investment-
corruption-3169566

Kumar P.C., Tsetsekos G.P. The differentiation of ‘emerging’ equity markets. Applied Financial Economics.
1999;9(5):443-453. DOI: 10.1080/096031099332104

Phuong L. Industry-level stock returns response to COVID-19 news. Finance: Theory and Practice.
2022;26(1):103-114. DOI: 10.26794/2587-5671-2022-26-1-103-114

Phuong L.C.M. Factors affecting stock price volatility in Vietnam’s oil and gas industry in the period of
pre-COVID-19 and COVID-19. In: Nguyen A.T., Pham T.T., Song J., Lin Y.L., Dong M. C., eds. Contemporary
economic issues in Asian countries: Proceeding of CEIAC 2022. Vol. 2. Singapore: Springer; 2022:63-78. DOLI:
10.1007/978-981-99-0490-7_6

Phan T.K.H., Tran N.H. Dividend policy and stock price volatility in an emerging market: Does ownership
structure matter? Cogent Economics & Finance. 2019;7(1):1637051. DOI: 10.1080/23322039.2019.1637051
Phuong L.C.M. How COVID-19 impacts Vietnam’s banking stocks: An event study method. Banks and Bank
Systems. 2021;16(1):92-102. DOI: 10.21511/bbs.16(1).2021.09

Miller M.H., Modigliani F. Dividend policy, growth, and the valuation of shares. The Journal of Business.
1961;34(4):411-433.DOI: 10.1086/294442

Laopodis N.T., Papastamou A. Dynamic interactions between stock markets and the real economy: Evidence
from emerging markets. International Journal of Emerging Markets. 2016;11(4):715-746. DOI: 10.1108/
[JoEM-12-2015-0253

Lintner J. Distribution of incomes of corporations among dividends, retained earnings, and taxes. The
American Economic Review. 1956;46(2):97-113.

Nizar Al-Malkawi H. Determinants of corporate dividend policy in Jordan: An application of the Tobit model.
Journal of Economic and Administrative Sciences. 2007;23(2):44-70. DOI: 10.1108/10264116200700007

Raza H., Ramakrishnan S., Gillani S.M.A.H., Ahmad H. The effect of dividend policy on share price: A
conceptual review. International Journal of Engineering & Technology. 2018;7(4):34-39. DOI: 10.14419/ijet.
v7i4.28.22386

Ross S.A., Westerfield R., Jordan B.D., Biktimirov E. N. Essentials of corporate finance. New York, NY:
McGraw-Hill/Irwin; 2004. 656 p.

Décamps J.-P., Mariotti T., Rochet J.-C., Villeneuve S. Free cash flow, issuance costs, and stock prices. The
Journal of Finance. 2011;66(5):1501-1544. DOI: 10.1111/j.1540-6261.2011.01680.x

Deshmukh S. The effect of asymmetric information on dividend policy. Quarterly Journal of Business and
Economics. 2005;44(1-2):107-127. DOI: 10.2307/40473398

Fairchild R. Dividend policy, signalling and free cash flow: An integrated approach. Managerial Finance.
2010;36(5):394-413. DOI: 10.1108/03074351011039427

Allen D.E., Rachim V.S. Dividend policy and stock price volatility: Australian evidence. Applied Financial
Economics. 1996;6(2):175-188. DOI: 10.1080/096031096334402

Zainudin R., Mahdzan N.S., Yet C.H. Dividend policy and stock price volatility of industrial products
firms in Malaysia. International Journal of Emerging Markets. 2018;13(1):203-217. DOI: 10.1108/
I[JoEM-09-2016-0250

Hussainey K., Mgbame C.O., Chijoke-Mgbame A.M. Dividend policy and share price volatility: UK evidence.
The Journal of Risk Finance. 2011;12(1):57-68. DOI: 10.1108/15265941111100076

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU




L.C.M. Phuong

27. Camilleri S.J., Grima L., Grima S. The effect of dividend policy on share price volatility: An analysis of
Mediterranean banks’ stocks. Managerial Finance. 2019;45(2):348-364. DOI: 10.1108/MF-11-2017-0451

28. Lotto J. Does earnings distribution policy influence corporate stock price instability? Empirical
evidence from Tanzanian listed industrial firms. Cogent Economics & Finance. 2021;9(1):1953737. DOI:
10.1080/23322039.2021.1953737

29. Jahfer A., Mulafara A.H. Dividend policy and share price volatility: Evidence from Colombo stock
market. International Journal of Managerial and Financial Accounting. 2016;8(2):97-108. DOI: 10.1504/
IJMFA.2016.077947

30. Nazir M. S., Nawaz M.M., Anwar W., Ahmed F. Determinants of stock price volatility in Karachi
stock exchange: The mediating role of corporate dividend policy. International Research Journal
of Finance and Economics. 2010;(55):100-107. URL: https://lahore.comsats.edu.pk/Papers/Abstrac
ts/146-8588087891919227058.pdf

31. Shah S.A., Noreen U. Stock price volatility and role of dividend policy: Empirical evidence from Pakistan.
International Journal of Economics and Financial Issues. 2016;6(2):461-472. URL: https://dergipark.org.tr/en/
download/article-file/363368

32. Farrar D.E., Glauber R.R. Multicollinearity in regression analysis: The problem revisited. The Review of
Economics and Statistics. 1967;49(1):92-107. DOI: 10.2307/1937887

33. Hausman J. A. Specification tests in econometrics. Econometrica. 1978;46(6):1251-1271. DOI:
10.2307/1913827

34. Breusch T.S., Pagan A.R. The Lagrange multiplier test and its applications to model specification in
econometrics. The Review of Economic Studies. 1980;47(1):239-253. DOI: 10.2307/2297111

35. Baum C. XTTEST3: Stata module to compute Modified Wald statistic for groupwise heteroskedasticity. 2001.
URL: https://econpapers.repec.org/software/bocbocode/s414801.htm

36. Baum C.F. Modified Wald statistic for groupwise heteroskedasticity in fixed effect model. Document using the
STATA package. 2013. URL: http://fmwww.bc.edu/repec/bocode/x/xttest3.hlp

37. Wooldridge J.M. Econometric analysis of cross section and panel data. Cambridge, MA: The MIT Press;
2002. 741 p. URL: https://ipcid.org/evaluation/apoio/Wooldridge%20-%20Cross-section%20and %20
Panel%20Data.pdf

38. Fama E.F. Efficient capital markets: A review of theory and empirical work. The Journal of Finance.
1970;25(2):383-417. DOI: 10.1111/j.1540-6261.1970.tb00518.x

ABOUT THE AUTHOR / UH®OPMALIUA Ob ABTOPE

Lai Cao Mai Phuong — Cand. Sci. (Econ.), Head of Finance Department, Industrial University
of Ho Chi Minh City, Ho Chi Minh, Vietnam

Jlaii Kao Maii @yoHz — KaHAUIAT SKOHOMMUUECKMX HAayK, HAYaJIbHUK (MHAHCOBOTO OT/eNa,
[IpoMbllIIEHHBIVI YHUBEPCUTET XOIMMMUHA, XOIMMMH, BbeTHaM
https://orcid.org/0000-0002-2947-2488

laicaomaiphuong@iuh.edu.vn

Conflicts of Interest Statement: The author has no conflicts of interest to declare.
Kongnukm unmepecos: agmop 3asesnsem 06 omcymcmeuu KOHGIUKMa UuHmepecos.

The article was submitted on 08.09.2023; revised on 03.12.2023 and accepted for publication on 17.06.2025.

The author read and approved the final version of the manuscript.

Cmamows nocmynuna 8 pedakyuio 08.09.2023; nocne peuensuposarus 13.12.2023; npunsama K nyoauxkayuu
17.06.2025.

Aemop npouumana u 0006puia 0KOHUAMENbHLI 8aPUAHM PYKONUCU.

Translated by N.I. Sokolova

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @ 235




HAJTIO'U U CBOPbI / TAXES AND FEES

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2025-29-4-236-251
YK 336(045)
JELH21

OueHka HanoroBoro NOTeHUMana CyobekTos
Poccuiickon @epepaunu

K.A. 3axapoBa, H.A. babypuHa, E.[l. Myp3akoBa
TioOMeHCKMI rocynapCcTBeHHbIN yHUuBepcuTeT, TioMeHb, Poccuiickas Pepepaums

AHHOTAUMA

Mpeamert nccnenoBaHMs — GakTopsl, BinsOLme Ha GOPMUPOBAHME M UCMONb30BaHWE HASIOrOBOrO NoTeHLMana cybbekTo Poc-
cuiickon Mepepaumn. Llenb — onpenenuTtb HaNOroBbIv NoTeHUman pernoHoB Poccuiickoi Mepepaumm u BbiSBUTb GAKTOPBI, KO-
Topble ero GopMmpytoT. HanoroBsbI NoTeHLUMan NpeacTaBneH Kak nokasarenb 3QdeKTMBHOCTM HAIOTOBOW CUCTEMbI B PETMOHE.
70T haKTOp KPUTMHECKM BaXKEH A1 GUHAHCOBOM YCTOMUYMBOCTM Kak OTAENbHbIX CybbekToB Poccuiickoi Penepaumm, Tak u ro-
Cy[apcTBa B LenoM. AHanU3 pervoHanbHbIX CTaTUCTUYECKMX AAHHBIX NOKa3as, YTO HAMIOrOBbIM NOTEHLMAN CUMBHO Pa3NnYaeTcs
Mexnay cybvektamm P®. Ha ero ypoBeHb BMSOT Takue GakTopbl, Kak 06beM BasioBOro pernoHanbHoro npoaykta (BPI1), crpyk-
Typa 3KOHOMWKM, YypOBEHb MHBECTULMN, AeMorpaduyeckme nokasatenu u ap. OnHako raBHbIMU LETEPMUHAHTAMM ABASIOTCS
3KOHOMWYECKMI POCT U pa3BUTUE pPernoHa, 3PdeKTUBHAS HANOroBas M COLManbHas NOIMUTUKA, @ TakKe AMHAMMKA HANOroBbIX
craBok. OLeHKa HanoroBoro noteHuMana perMoHoB Poccuu BbiSiBUIa HEPaBHOMEPHOCTb €ro pacnpeaeneHus. MiHTepecHo, 4to
[enpeccuBHble pervoHbl 06/1343t0T BbICOKUM HANOrOBbIM MOTEHLMANOM. TO 00bACHAETCS BONbLIOM MAIOTHOCTbIO HaceneHus,
HM3KMM YpOBHEM (PMHAHCOBOWM FPAaMOTHOCTU, 3HAUUTENbHBIM 06bEMOM TEHEBOWM 3KOHOMMKM U ApyrMMM npobneMamu, xapak-
TEPHbIMU A1 PETMOHOB CO C1abblM 3KOHOMMYECKMM pa3BuTUeM. [1n5 noBbileHns SOHEKTUBHOCTU MCNOb30BaHMS HANIOTOBbIX
[0X0[0B AenpecCUBHbIX PErMOHOB NPeaioXKeHbl NpakTnyeckne pekomeraaunu. Cpeam HUX — Mepbl MO COKPALLEHWIO 33A00-
YXEHHOCTM MO Hanoram u cbopam, a TakxKe BHeLpeHWe CUCTEMbI MPUBAEYEHUS MHBECTULIMIA. OXMAAETCS, YTO STU Mepbl MOMOTyT
obecneynTb YCTOMYMBOE Pa3BUTUE U PeANM3aLMIO BbICOKOTO HA/IOrOBOr0 NOTeHLUMana AenpeccMBHbIX PEFMOHOB.

Knioyeswle cnosa: HanoroBblii noTeHuMan; pernoHbl PO; GopMUMpoBaHMe HaNOroBoro NoTeHLMana; HaoroBas NoAUTUKA;
Hanoroeas Harpyska; 3KOHOMUYeCcKoe pas3BuTHe; GAKTOPbl HANIOrOBOrO NOTEHLMANA; OLLEHKA HANOroBOro NoTeHuMana

Ana yumupoeanus: 3axaposa K.A., babypuHa H.A., Myp3akoBa E.[l. OueHka HanoroBoro noteHuuana cy6bekroB Poccuii-
ckoit Depepaumu. QuHaHcel: meopus u npakmuka. 2025;29(4):236-251.D0I: 10.26794/2587-5671-2025-29-4-236-251

ORIGINAL PAPER

Assessment of the Tax Potential of the Constituent
Entities of the Russian Federation

K.A. Zakharova, N.A. Baburina, E.D. Murzakova
University of Tyumen, Tyumen, Russian Federation

ABSTRACT
The subject of the study is factors influencing the formation and use of the tax potential of regions of the Russian Federation.
The purpose of the study is to determine the tax potential of the regions of the Russian Federation and identify the factors
that determine it. Tax potential is presented as an indicator of the efficiency of the tax system in the region. This factor is
critically important for the financial sustainability of both individual regions of the Russian Federation and the state as a
whole. Analysis of regional statistical data showed that tax potential varies significantly among the regions of the Russian
Federation.lts level is influenced by factors such as the volume of gross regional product (GRP),economic structure,investment
levels, demographic indicators, and others. However, the main determinants are economic growth and development of the
region, effective tax and social policies, and the dynamics of tax rates. The assessment of tax potential across regions of
the Russian Federation revealed its uneven distribution. Economically disadvantaged regions exhibit high tax potential.
This is explained by high population density, low levels of financial literacy, a significant volume of shadow economy, and
other problems characteristic of regions with weak economic development. To enhance the efficiency of tax revenue use
in economically disadvantaged regions, practical recommendations are proposed. These include measures to reduce tax
and levy arrears and implement a system for attracting investment. It is expected that these measures will help ensure

sustainable development and the realization and use of the high tax potential of economically disadvantaged regions.

Keywords: tax potential; regions of the Russian Federation; formation of tax potential; tax policy; tax burden; economic

development; factors of tax potential; assessment of tax potential
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BBEOEHUE

OlileHKa HAJIOTOBOTO TMOTEHIIMA/IA ¥ aHAIN3 (aKTOPOB,
BJIMSIIONIVX HA HEro, MpuUBJIeKaloT BHMMaHMe 9KOHO-
MMCTOB. DTO BasKHO, IOTOMY UTO HaJIOTOBBIN MTOTEH-
11ag UTpaeT KIOUYEeBYIO POJib B PMHAHCOBOIL CTa-
OMIBHOCTM PETMOHOB U CTpaHbl. VicciemoBanmue aTux
acIeKTOB [IOMOXET HaliTu pe3epBbl 1151 YBeJIUYEHUS
HaJIOTOBBIX JOXOA0B B KaXXIOM peruoHe. BbIsiB/ieHHbIe
(akTOPBI CITOCOOCTBYIOT ONTUMMMU3AIMM HATOTOBBIX
MPOIeCcCOB B perMoHe, ero pa3BUTUIO 3a CUET MTOBbI-
meHus 3G GEKTUBHOCTM cO0pa HAJIOTOBBIX CPEJICTB
B O10IKeT cyobekTa Poceumiickoit demepalini, a Takke
TOMCKY JOTIOTHUTENbHBIX PECYPCOB.

CoracHo gaHHbIM DeiepaaTbHO HAJIOTOBOI CITYKOBI,
B 2022 . pa3Huiia Mexxmy cyobekramu Poccuiickoit de-
Jlepaluiu C MaKCMMaIbHBIM U MMHUMAaIbHBIM YPOBHEM
HaJIOTOBOTO MOTEeHILMasa cocTapisieT 28,31 MMyHKTOB.
ITO SIPKO JeMOHCTPUPYET 3HAUUTEIbHOE HEPAaBEHCTBO
B Pa3BUTUM PETMOHOB CTPaHBI.

B pe3ynbTate NpoBeIeHHOTO UCCIeN0BaHUS He TOMb-
KO BBISIBJIEHBI (aKTOPBI, BAMSIOININE Ha HAJIOTOBBI T10-
TeHIIMaJI CTPaHbl, HO M MPeJJIOKEHbI ITPaKTUUeCcKe pe-
KOMEeHJallMM JI7Is1 OPTaHOB rOCYIapCTBEHHOM BJIACTU 110
3¢ GeKTMBHOMY YITPaB/IEHMIO HAJIOTOBBIM ITOTEHITVATIOM
PErMoHOB. DTO MOKET CIIOCOOCTBOBATD YCTOINYMBOMY
COLIMaTbHO-9KOHOMMUECKOMY Pa3BUTUIO TEPPUTOPUIA.
BbIBOfIBI TOMOTYT HaiiTH 60stee 3G heKTUBHbBIE CITOCOOBI
JICITOJTb30BaHMS HAJIOTOBBIX CPEMICTB B GIOMIKETaxX BCEX
pernoHoB Poccuiickoil @enepauinm.

OmHako, HECMOTPS Ha JOCTATOUHYO pa3paboTaH-
HOCTb TE€MbI OIIeHKY HaJIOTOBOT'O MOTeH1IMaa B HayYHbIX
U UCCITeMOBATeNbCKYX IMyommKanysx (. M. l'amskukyp-
6aHoB, B.A. By6Hos, H.K. OxuiieBa u ap.), CyIecTByeT
rpo6sieMa OTCYTCTBYSI AMHOTO ITOIX0/IA K OITPeIeeHIIo
1 OLIeHKe HaJIOTOBOr'0 MOTeHIIMaa, a Takke (pakTopos,
OKa3bIBAIOIIMX HA HETO BMsIHMe. ABTOPBI JaHHOI pabo-
TbI YTOUHSIIOT ITOHSITYE HAJIOTOBOTO TIOTEHIMAIa U TIpeJi-
JlaraloT CUCTeMy TPOBeJleHMsI ero OLIeHKM C TIOMOIIIbI0
KJIACTEPHOTO METOZA, UTO SIBJISIETCSI HAyUHO HOBU3HOM.

Llenbio MccienoBaHms SIBISIETCS TIPOBeieHYe OLIeHKM
YPOBHSI HAJIOTOBOTO NTOTeHLIMasIa PErMOHOB Poccuiickori
@epneparuu 1 BoisiBlIieHMEe (AKTOPOB, €T0 OITpeesiio-
Mx. ABTOpaMM yUTEHbBI He TOJIbKO KOJTMYECTBEHHBIE,
HO 1 KaueCTBeHHbIE (PaKTOPbI, BIUSIONME HA YPOBEHb
HAaJIOTOBOTO ITOTEHIIMAIa CyObeKTa CTPAHbI. DTO TaKue
colMaabHO-3KOHOMMYecKMe haKTopbl, KaK YPOBEHb
06pa30BaHMsI HACEJIEHUST PETMOHA, Pa3BUTUS COIMAITb-
HOVi MHPACTPYKTYPbI; meMorpadudeckue GakTophl,
BKJIIOYAIOIIVE UMCTIEHHOCTb Hace/leHNs ¥ BO3PAaCTHYIO
CTPYKTYPY; HAJIOTOBbIN KIMMAT U T.A. [loMmumo 3TO-
o, B paboTe OIleHEeHO BIIMSIHE TEHEBOI 9KOHOMUKY
¥ YPOBHSI KOPPYTILIVM Ha HAJIOTOBBIN IMOTEHIMAa pe-
I'MOHA, YTO TI03BOJISIET BBISIBUTH PE3€PBbI TOBBIIIEHMS
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HAJIOTOBBIX MOCTYIUIEHMIi B PETMOHATbHbIE GHOKETHI
¥ pa3paboTaTh KOMILJIEKC Mep 110 ONITMMM3aLNY Ha-
JIOTOBOT'O aIMMHMCTPMPOBAHMSI, 8 TAKKE COKPAIIEHMIO
MacIITaboB TeHEeBOI 9KOHOMMUUECKOI TeSITeTbHOCTHA.

[Tomy4yeHHbIe pe3y/IbTaThl MOTYT ObITh MICIIOIb30BaHbI
/ISl COBEPIIIEHCTBOBAHMS HAJIOTOBOI IMOJIUTUKA U TI0-
BbIIIeHMS 3 HEKTUBHOCTY UCITOIb30BaHMS HAJIOTOBbIX
CpencTB GI0IKeTa OTAEIbHOTO PErMOHa TOCYAapCTBa.
[TpakTHnueckast 3HaUMMOCTb COCTOUT B BO3MOKHOCTM
MCITO/Ib30BAaHMsI MaTepyaioB paboThl OpraHaMu ToCy-
JlapCTBEHHOIi BJIACTU TIPU pa3paboTKe Mep 10 COBEp-
IIIEHCTBOBAHMIO HAJIOTOBOJ MTOJIMTUKM, & TAKKe TIPU
MIPOBEIEHNY HaJIOTOBOTO KOHTPOJISI OTIEbHOTO PETYOHA
CTpaHBbl.

TEOPETUYECKUE NOAXOObl

K ONMPEAENEHUIO HATOTOBOTO
NMOTEHUUANA
N3yuyeHue TeopeTMUYEeCKUX UCCAeI0BaHUI, TTOCBSI-
IIEeHHBIX PACCMOTPEHNIO HAJIOTOBOIO MOTEeHIMAaNa
KaK SKOHOMMWYECKOI KaTeropumu, Io3BoJIseT orpeme-
JIUTh OCHOBHBIE TTOAXO/IbI K €T0 M3yUEeHMIO, BbIIBUTD
OT/INUUTENIbHbIE TIPU3HAKM, a TAKKE YCTAHOBUTD yC-
J0BUST 3 HEKTUBHOIO MCITOIb30BaHMS HAJOTOBBIX
cpenctB 610mkeToM permona. . M. T'agkukyp6aHoB
B CBOEM MCC/IeIOBAaHMY HAJIOTOBOTO ITOTEHI[MAa/Ia Kak
9KOHOMMYECKOJ KaTeropuu orpeneana HeKOTopbie
OCHOBHBIE ITOAXOMAbI K er0 TPAKTOBKE: C TOUKM 3PEHMS
comepskaHus 1 oobema [1, ¢. 98]. OmHaKo JaHHAs Kiac-
cudMKays He OXBAaThIBAET BCE CYIECTBEHHbBIE TIPH-
3HaKM HAJIOTOBOTO MOTEHI[MAJIA, [IO3TOMY SIBJISIETCS
HEeTIOJIHOA.

B.A. By6noB 1 H.K. OxuieBa [2] CUMTaIoT, 4TO Ha-
JIOTOBBI OTEHIMAT — 9TO CJIOKHOE I MHOTOTPaHHOe
siBjeHue. Ero usyueHmue TpedyeT ydacTus BCeX 3aMHTe-
pecoBaHHBIX CTOPOH: OT TOCYHAPCTBEHHBIX OPTAHOB 10
HaJIOTOTLIATe/TbIIKOB.

A.]. Musagaliev BbIfieJISIeTCsT YeThIPe OCHOBHBIX IO/~
XOfa K OIpeieJIeHMI0 HaJIOTOBOTO MOTeHIMaa — pe-
cypcHbIi (resource approach), apderruBHbiii (effective
approach), pecypCHO-OpMeHTUPOBaHHBI (resource-
targeted approach) 1 mpolieccCHO-peCcypCHbIi (process
resource approach) [3, p. 1316]. JanHas nmo3uuust 60-
Jlee KOMIUIEKCHO PacKPbIBAEeT CYIHOCTh HAJIOTOBOTO
TIOTeHI[Maa.

[TpoBens TeopeTnUeCKMii aHaIU3 CYIeCTBYIONIETO
TIOJIST MCCJIeTOBAHMIA, MTOCBSIIIEHHBIX HAJIOTOBOMY T10-
TEeHIMAaITy, CBeJIEM TeOpeTUUECKME TTIOAX0AbI K OTTpe-
JleJIeHNI0 HAaJIOTOBOTO MTOTEHIIMAIIA 10 TPEX OCHOBHBIX
MTOJIXOMI0B, HaubojIee YacTo BCTPEUAIOIIMXCS B paboTax
3KOHOMICTOB (puc. 1).

PaccMOTpUM KOHKPETHBIX aBTOPOB — CTOPOHHMKOB
YKa3aHHBIX TTOJX0/I0B K OTIpeIeeHII0 HaJIOTOBOTO
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[ Pecypchslii monxon

)

* HanmoroBelii moTeHIMan paccMaTpuBaeTCs KaK COBOKYIHOCTb 3KOHOMHYECKUX
PECYPCOB, MOCTYIHBIX JJIS1 HAJIOTOOOIOKEHUSI.

» doxycupyercs Ha MOTEHIKANIEe MOOMIM3ALUH CPECTB B OIO/KET Uepe3 HAJIOTOBbIE

IJIaTCXKHU.

* YUYUTBIBAaET TOIBKO q)aKTI/I‘-IGCKI/Ie MOCTYIUICHUA HAJIOTOB, HC IIPUHHMAsA BO
BHUMAaHHNC BO3MOXHOCTH UX YBCINYCHUA

[q)I/ICKaHLHLIﬁ OIXO0T

» ®okycupyeTcsi Ha MAKCUMHU3AIMK OCTYIJICHHUSI HAJIOTOB B OIO/KET.
* Hcnonb3yer WHCTPYMEHTH! (DUCKAJIBHOW MOJUTHUKH Uil JOCTHIKEHUS IIeNeil 1o

MOOWIN3AIUY JOXOIO0B.

* He YUYUTBIBACT AWHAMHUKY H3MCHCHHSA HAJIOIOBOIr0 IMOTCHIIMAJIA 1104 BJIMAHUCM

pa3InYHbIX (AKTOPOB

[ Mex0romKeTHBII

® OHCHI/IBaeT HaJIOTOBBIM IMOTCHI KAl Ha YPOBHEC KOHKPETHOI'O pEruoHa.

* YUHUTHIBAa€T HE TOJBKO (PAKTHUECKHE HAJOTOBBIE MOCTYIUICHHUS, HO U IMOTEHIIHAT
MOOHMIIN3AIMHU JOIOJIHUTENLHBIX JOXOHIO0B.

* YUNUTBIBAa€T U3MEHEHMS B SKOHOMHUKE U PIHCTPITyuPIOH&JIBHOfI cpeac

Puc. 1 /Fig. 1. OcHOBHble TeOpETMHECKME NOAXOAbI K ONpEAeNeHNI0 HANoroBoro noTeHuuana /

Basic Approaches to Determining Tax Potential

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

noTeH1Mana. PecypCHslli OAX0, OMIpeaessIIolii Ha-
JIOTOBBIV ITOTEHITMAI KaK COCTABJISIONIYIO (DMHAHCOBOTO
TOTeHI[Maa peruoHa [3], mpeacTaBsioILy0 co60ii
COBOKYTTHOCTb MTOTEHIIVaTbHO BO3MOKHBIX HAaJIOTOBBIX
pecypcos [4], pasfeneHHbIX Ha JOIN CO3/3aBaeMOii U 110-
TpebisieMoit croumMocTy. To ecTh peCcypCHbIN MOIXOT,
paccMaTpyUBaeT HAJIOTOBBIV MOTEHIMAT KaK COBOKYII-
HYI0 CTOMMOCTb SKOHOMMWUYECKUX PeCypCOB permoHa
(MM MHOTO VCCIIeTyeMOTo 06BeKTa), JOCTYITHBIX JIJIs
HaJ10r006/105KeHMst. OCHOBHBIM (hOKYCOM PECYPCHOTO
TOJIX0/A SIBJISIETCSI TIOUCK U OlleHKa MMeIoIUXCS pe-
CYPCOB peruoHa JIijist MOOMIM3aIMI HAJIOTOBBIX IOXO/IOB.
A.]. Musagaliev onpemensieT TaHHbI IIOAX0[ Hanbosee
IPOCTBIM U ITOHSITHBIM OJISI MCC/IeAOBaHMsI, OGHAKO
MIPUBOIUT OTpaHNUEHME K er0 MCII0/Ib30BaHNIO: JaHHbIN
MTOAXO/, OTPaHMYeH paMKaMi KOHKPETHOTO 00beKTa
MCCIeIOBAHMS U He YUUTHIBAET (DaKTOPhI BHEIITHE
cpenbl GYHKIIMOHMPOBAHMS [3].

®uCKaIbHBIN MOAX0, pacCMaTpMBaeT HAJIOTOBBIN
MOTEHLIAJ C TOUKM 3peHMsT 06eceueHmst MakCuMu3a-
LM BO3MOYKHBIX HaJIOTOBBIX JOXOIOB OI0IKeTa 00beKTa
uccnenoBanus [5]. IIpu aToM MHOTMe McCC/IefoBaTenn
CChUTAIOTCS Ha COOIOAeHe 3aKOHOIaTeIbCTBA TP
MaKCMMM3aIyY TIOCTYTIeHN 1 HAJIOTOB B GroIsKeT [6—8].

MeskOI0IKe THBIN TTOAXO0, OIIpeIesisieT HaIOrOBbIiA
IMOTEHIMaJ KaK (pMHaHCOBbIE BO3MOKHOCTU TOTO U/
MHOTO 00beKTa UCCIenoBaHus [9], KOTOpPbIE MOTYT OBITh
MCTIONTb30BaHbI /151 06ecrieueHys coOaTaHCMPOBAHHOCTH
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OI0/I;KETHOI CMCTEMbI Ha Pa3HbBIX YPOBHSIX, a TAKCKE JIJIST
BbIPaBHMBaHMS MeXPErMOHaIbHOV aCMMMEeTPUI BCEero
rocypapcrsa [10-12].

[ 1eneii HACTOSILIETO UCC/IELOBAaHMS 38 OCHOBY
B3ST PECYpPCHBIN MMOAXO0M, M YTOUYHEHO OIpefie/ieHN e Ha-
JIOTOBOTO MOTeHIMasa. TakumM 06pa3oMm, IO, HAJIOTOBBIM
MOTEHLIMAJIOM Mbl IOHMMaeM CYMMY BCeX MTOTeHIIMAIOB
B3MMaeMbIX HaJIOTOB, YCTAHOBIEHHBIX 3aKOHOIATE b-
ctBoM Poccuiickoit @enepaiium (T.e. MAKCUMAIbHYIO
CTOMMOCTD IMOCTYIVIEHMI ITI0 KOHKPETHBIM HajlIoraM
1 cbopam) B KOHKPETHOM perroHe CTPaHbI.

GOAKTOPDI, BTNAOLWUE
HA HAJIOTOBbIA NOTEHLUAN

VizyueHue ¢hakTOpPOB, OKa3bIBAIONIMX BIIMSIHME HA Ha-
JIOTOBBIV ITOTEHIMAJ, SIBJISIETCSI KII0UeBOi1 3ajaveit
nipu bopMupoBaHUM cOaTaHCUPOBAHHOM CUCTEMBI
pa3BUTHUS permoHOB Poccuiickoit @epepanyy. BoisiB-
JleHye Haubosiee 3HAYMMBbIX (PAKTOPOB, UX Kiaaccudu-
KaIus, a TakKKe KOMIUIEKCHAs OIleHKa, TT03BOJISAT BbI-
CTPOUTD MOJIEJTb OLIEHK) HAJIOTOBOTO TIOTEHIIaa pe-
TMOHOB CTpaHbl Haubosee 3GpGeKTUBHO U KOPPEKTHO.

HayuHble mccieqoBaHust 3apy6esKHOTO OIS CChLIa-
IOTCSI Ha IVIaBeHCTBO ¢akTopa 3 (PeKTMBHOCTU HAJIOTO-
BOIi cucTteMmsl [13, c. 940; 14]. [Ipu 5TOM, KaK OTMEUYaroT
aBTOPbI, OCTATbHbIE (AKTOPBI SIBJISTIOTCS JIUIID TOTIOTHU-
TeJIbHBIMM YCIIOBUSIMY M3MEHEHMSI HaJIOTOBOTO ITOTeH-
LIMaja: K TaKOBbIM (paKTOpaM OTHOCST SKOHOMUYECKHE,

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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[BHGHIHI/IG (akTopsl

* Undnsmms.

* npopMalinoHHO-METOINYECKOE BIUSHHE.
* HopmaTuBBI 3a4nClIEHUs HAJIOTOB 110 YPOBHSM OIOIKETHOM HAJIOrOBOM CUCTEMBI.

* YpOBEHb HAJIOrOBOW HATPY3KH.

* M3MeHEHNE HAJI0TOBOI0 3aKOHOAaTEeILCTBA

[BHyTpeHHI/Ie bakTopsI

» HasnoroBblie 10X0/bI peruoHa.
* UNUCIIEHHOCTh HACEJICHHUS.
* YpOBEHb JOXOJOB HACEIICHUS.

* CrouMOCTb 3aJI0JKEHHOCTH 110 Hajoram u coopam.

* YpoBeHb TEHU3AIUN SKOHOMUKHU.
* O0pa30BaHHOCTH HACETIEHUS

Puc. 2 / Fig. 2. Knaccudpmkaums paktopos, BAMSIOWLMX HA HANOTOBbI NOTEHLMaN permoHa /
Classification of Factors Influencing the Tax Potential of the Region
McmoyHuk / Source: coCTaBneHo aBTopaMm Ha ocHoBaHum [15-17] / Compiled by the authors based on [15-17].

colMaibHbIe U yIIpaB/ieHUeCKe MHAUBUAYyaTbHbIe
YCJIOBUSI CTpaHbI UK pernoHa. [IpumepaMu TaKOBbIX
SIBJISTIIOTCST: ypoBeHb BHIT, ypoBeHb 06pa3oBaHms B CTpa-
He WIN pervuoHe, 06eMbl KoppyTiuyi [14, c. 4].

Cx03Kyt0, OTHAKO 60Jee pacIIMPeHHYIO U IeTATbHYI0
kinaccuduranmio npegyiaraot E. A. Mypsuna, T.B. Sdns-
ymeBa u M. C. lllemsikuHa [4]. OHY BBILEIISIOT:

e colanabHbie GaKTOphI (Takue Kak aeMorpadust
" ee 0COOEHHOCTH, UMCIIeHHOCTh HaceleHusl, ypOBeHb
Pa3BUTHS TPOMBIIITIEHHOCTY, KPeOUTHO-(PUHAHCOBOIA
UHGPACTPYKTYPHI);

* IPUPOTHO-KIMMaTHUECKVe (aKTOPbI (CTUXUITHbIE
6enCTBYSI, 9KOJIOTMYECKIE YTPO3bI M COCTOSIHIE MECT
IOOBIUM TTOJIE3HBIX VICKOIIAEMBbIX);

* TeXHOJIOTMUecKkue (pakTopsl, pasae/ieHHbIe Ha 9KC-
TeHCHUBHbIE (TT0OTyYeHHbIe HOBbIE Pe3y/IbTaTbl, JOCTUT-
HyTbI€ C TIOMOIIbIO MCII0/Ib30BAHMSI YoKE UMEIOLIUXCSI
TeXHOJIOTMIi perMOHa) M UHTEHCUBHbBIE (BHEApEHe
HOBBIX TEXHOJIOTUIA);

* IOIUTUYECKMEe (GaKTOPbI, B KOTOPbIE, B OTJINYME OT
npenbiayieit kinaccudurauyum, nodaBaeHbl HakTOpPbI
MTOJTUTUYECKOV CTAOMIIBHOCT

* SKOHOMMYECKe (PaKTOpbI (ABTOpaMM YKa3bIBAETCST
3HAUMTEIbHOE BIMSHME HAa HAJIOTOBbIN TTOTEeHIMAT
permoHa Bceii 5KOHOMUKH B 11€JI0M, TI03TOMY eTasb-
Has XxapaKTepUCTVKa SKOHOMMUUECKNX (pakToOpoB He
TIPUBOAUTCS B pabore) [4].

Ba)kHBIM acrekTOM SIBJISIETCS PAaCCMOTpEeHMe B3a-
MMOCBSI3Y (GAaKTOPOB BO BIAMSHMUM HAa HAJIOTOBBIN MO-
TeHLMas. 34ech Heo6X0AMMO J00aBUTh, UTO BIUSIHIE
Kakzoro hakropa Ha 3HaYeHMe HaJIorOBOTO TIOTeHIIMaa
perroHa mposiBJISIeTCs He TObKO B MUHAUBUIYaTbHOM

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

TIOpsiZIKe, HO ¥ B COBOKYITHOCTHU. [T09TOMY BbIZIE/IeHN e
KOHKPETHBIX ()aKTOPOB 1 KOMOMHMPOBAHHOE UX MCCITe-
JIOBaHMe TTO3BOJISIT CAEIATh Hanbosiee TOUHbIE BHIBOJIbI
OTHOCUTEJIbHO 3aBUCUMMOCTY 3(PGEKTUBHOCTY UCIIONb-
30BaHMST HAJIOTOBBIX IOXOMIOB OIO/IsKETa PErMOHA U €T0
COLMAJIBHOM, KYJIbTYPHO, OTUTUYECKO 1 SKOHOMMU-
YeCKOi COCTaBJISIIOIINX.

Cnepytoriein kaaccuduKaimein iBjaseTcs pas-
neneHue GakKTOPOB HE TOJBKO IO OIpeeSeHHbIM
rpynmnam, HO M COIVIaCHO Cpefe BAUSHUS — BHY-
TpeHHeli 1 BHelHel (puc. 2). BHyTpeHHMe GaKTOP5I
00YCIOBJIEHBI CPEMIOii CaMOT0 0ObEKTA UCC/IeIOBAHMS,
OHU JIeVCTBYIOT MCKJIIOUMTEJIbHO BHYTPU peTuMoHa
U OTIpefeNISII0OTCS ero 3JIeMeHTaMU U CTPYKTYPOil
610/1KeTHO cucTeMbl. K HUM OTHOCSIT: Haauume
pecypcoB pernoHa, 9KOHOMUUECKYIO U GI0KeTHYIO
CTPYKTYPY, COLIMaIbHbIE U KYJIbTYPHBIE (DaKTOPBHI,
a TaK>ke pa3BUTOCTb TEHEBOJ 3KOHOMMKU. BHelHMe
(akTopsl, oka3bIBaOIMe BANSIHME HA HAJIOTOBBI 10-
TeHI[Maj PermoHa 1u3BHe, He TIO/IBJIACTHbI KOHTPOJIIO
peruoHa 1 MposIBJISIIOTCS B BU/ie TOCYIapCTBEHHOTO
MTOJIUTUYECKOTO HAITpaBIeHMSs, KOJebaHUS MUPOBBIX
1IeH, CTelleHY MHTerpauum 3KOHOMUKU permoHa
B MUPOBYIO 9KOHOMUKY [15-17].

Cxoxkast knaccubukalus pMBeieHa B HayUHbIX MC-
cnemoBaHusx B.A. by6HoBa 1 H.K. OkuiiieBoii. JlaHHast
KiIaccuuKamys noapasyMeBaeT pasesieHne GpakTo-
POB Ha perMoHasabHble (YPOBHMU JOXOHOB B PETMOHE,
MIPUPOIHO-IeMoTrpadudecKke yCIoBMsI, peann3alius
MpOrpaMm IieJieBOro Ha3HaueHMsl, 3aBUCUMOCTb KOH-
COMMOMPOBAHHOrO OIO/KeTa U T.[.) U demepaabHbIe,
K KOTOPBIM OTHOCSITCSI TIONTUTIUECKYe (aKTOPbI, YPOBEHD
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MHQISIIMM U eT0 KoiebaHMsl, MaKpO3SKOHOMUYECKIE
daxTopsl 1 Op. [2]

[Momumo storo, uccnegosartenu [18, 19] mpepyiaratot
YUUTBIBATD CIemyroliye GakTophl:

1) u3MeHeHMe 3aKOHOJIATeNbCTBA B OIOIKETHOIA
¥ HAJIOTOBOII cdepax;

2) meiicTBYIOIIYE HOPMATMBbI HAJIOTOBBIX OTUM-
CJIeHNi B GI0IKET PEermoHa;

3) pasBUTHME COLMATBHBIX i SKOHOMMUUYECKIX ITPO-
1IeCCOB B PETMOHE;

4) QenepanbHbIil ypOBEHb M3MEHEHUIT B GIOKET-
HOJi M HAJIOTOBOJ MTOJIUTUKE.

VHbIMM ClTOBaMM, IPEII0araeTcsl yueT OCHOBHBIX
M3MeHeHMI, KacarlXCsl PeTMOHATbHOTO Pa3BUTUS
B 9KOHOMMYECKOII chepe, a TakKe Ha 3aKOHOIATE/b-
HOM ypOBHe.

OTcropa cienyer, YTO OLLeHKY HaJIOTOBOT'O MOTEH-
1mana pernoHoB Poccuiickoit @enepariiy He06X0IUMO
MIPOBOAUTD C yueToM (haKTOPOB BHYyTPEHHE CpeIbl MX
pasBuTus. [lomyueHHbIe pe3y/IbTaTbl MOKHO MCIIOTb30-
BaTh AJI peanu3anyy 6I0IKeTHbIX ¥ HaJIOTOBBIX Mep.
DTO TIO3BOJIUT rOCYJaPCTBEHHBIM OpraHaM BJIMSTD Ha Te
aCIeKThl JesTeJIbHOCTY PErMoHa, KOTOpble NOANal0TCs
KOHTPOJTIO. BHelHe haKTopbl, KaK yke ObIIO CKa3aHo,
Ha PerMoHajbHOM YPOBHE U3MEHUTDb MPaKTUUYECKHU
HEBO3MOXHO.

PE3YJIbTATbl OLEHKWU HAJTOTOBOTIO
NMOTEHUUANA PETUOHOB
POCCUNCKON DEOEPALUU
KomruiekcHbIV aHanM3 3KOHOMMUYECKOTO Pa3sBUTUS
PEeruoHOB SIBJseTcsT 6a30ii s BhIpaboTKu 3¢ deK-
TUBHOV TOCYJapCTBEHHON PEeTrMOHAaIbHOM MMOMUTUKH,
MOJIIEP>XKKY TEPPUTOPUATIBHOTO PA3BUTHS U palluo-
HaJIbHOTO UCTIOJIb30BaHMSI PeCYpCOB CTPaHbl. B 11ems1x
oIpeze/ieHNs1 HaJIorOBOro IOTeHIala PerMoHoB Poc-
CUM C YUETOM OCOOEHHOCTE MX pasBUTHSI ObLIa ITep-
BOHaAuaJbHO MPOBe/ieHa OlleHKa YPOBHS SKOHOMMYe-
CKOTO COCTOSIHUSI TEpPUTOPUIL Ha OCHOBE MHOTOMEP-
HOT'O aHajIM3a C IpuMeHeHeM KacTepHOro MOIX0Aa.

@dopMMpoBaHye KIacTepOB OCYLIECTBISIOCH Ha OC-
HOBe KOMIIJIEKCA COLIMaabHO-3KOHOMMUUECKMX ToKa3a-
Tesneli pernoHoB PO 3a nepmog 2017-2022 rT. (puc. 3).

[laHHbIe TTOKa3aTe M OXBaThIBAIOT KJIFOUEBbIE ACTIEKTHI
9KOHOMIYECKOTO U COIMATbHOTO pa3BUTHS cyobekTa PD.

OCHOBOJI TpOBeIeHMSI OI[eHKM SIBJISIETCSI IIpUMe-
HeHMe MeTofa HeMepapxXuueckoii kimacrtepusanmn k-
means [20]. «<MeTomoM JOKTSI» ObLIO OIIpesieNeHo, UTOo
OINTMMAaJIbHOE KOJIMUECTBO KJIACTEPOB AJIs1 pelieHns
IocTaBJeHHOJ 3agaun — 5. [Ipyu Kiacrepusanuy me-
ToAOM k-means o6beIMHEH e PETMOHOB B K/IaCTepbl
OCYIIECTBJISVIOCh HA OCHOBE OJIM30CTM UX 3HAUEHUI
1o BceMy Habopy nokasaresneii X, — X . iTorosast Kna-
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cTepu3anysi ITPoM3BeeHa 10 TPUHLINITY OOTbIITMHCTBA
JIeT HaXOXKIEeHMsI CyObeKTa B ONpeie/IeHHO TPYTITIe 3a
aQHAMM3UPYEMBbI IEPUOL,

Ha puc. 4 mpuBeneHa KapTa pacrpeeneHis per’MoHOB
Poccuiickoit @epepanyiy 110 ypOBHIO SKOHOMUYECKOTO
pa3Butusi. MI3-3a OTCyTCTBUSI SKOHOMMUUECKMX [I0Ka3a-
TeJieli 3a BeCb aHAIM3MPYEMBbIii ITIepUO, HE YIUTbIBAIACh
craTucTryeckast vHpopMauus o JJoHenxoii HapomHoit
Pecrry6nmke (JIHP), Jlyrarckoit HapomHoit Pecrry6iiike
(JIHP), 3a1mmoposkcKoii M XepCcoOHCKOi 06/1aCTsIM.

[I151 pacyeTa HaJIOTOBOTO MOTEHIMala METOLOM
CcpenHenyIIeBoro A0xXoa Heo6X0AMMO ITPOaHaTU3N-
pOBaTh AMHAMMUKY OCHOBHBIX MaKPO3KOHOMUYECKNX
roKasareJsieil PerMOHOB B pa3pes3e KIacTepoB 3a Mepuoz,
2017-2022 rr. [Tomy4yeHHBIe pe3yIbTAThI TPEACTABIEHbI
B maon. 1.

AHanu3 nomy4eHHbIX JAHHbBIX [TO3BOJISIET OTMETUTD
crenymole u3MeHeHus. Bo-niepBbIX, CHUKEHME TEMIIA
pOCTa YMCIEHHOCTY HaceleHus B kKiactepax 1 1 4 moka-
3bIBaeT COKpallleHe TTOTeHIMaTbHBIX TPYAOBbIX pecyp-
COB, UTO MOXKET OTPa3UTbhCSI Ha SKOHOMMKE PETMOHOB.
Bo-BTOPBIX, HAGMIOMAIOTCS 3HAUNTETbHBIE TEMITBI POCTA
JIOXOIIOB Hace/leHysI BO Bcex KacTepax. IIpu aTom TemIib
pocTa B 5 KJacTepe SIB/ISIIOTCSI CPeIHMUMMU, UTO XapaKTepu-
3yerT JelpeccuBHbIe cyobekThl Poccuiickoit ®enepanyn
KaK pa3BuBamwlluecs. B-TpeTbux, yBeimueHe HaJoro-
BBIX OTUMCJIEHMIA B peiepaibHbIli GIOIKeT IMPOUCKXOINUT
Ha doHe pocTa JOXO/I0B HaceIeHUSI U CBUAETETbCTBYET
O MOBBIIIEHN SKOHOMUYECKO aKTUBHOCTY PETMOHOB.
B-ueTBepTbIX, HAGTIOOAETCST HECTAOWTbHAS JVTHAMMKA
TIOCTYTIIEHNT B pETMOHAIbHbBIE OI0MIKETHI BO BCEX Kila-
cTepax. B-TiAThIX, BeCOMbIe yBeJIMUeHMs TEMIIOB POCTa
T0 3aJJO/DKEHHOCTY T10 HajloraM 1 cbopam — cepbe3Hast
rpo6sieMa Jijist pernoHoB Poccuiickoir @emepariyn. Ha-
MOObIIMe 3HAUEHMST HAOTIOAAIOTCS B KylacTepax 2, 3 n 4.

[TonyuyeHHbIE pe3yabTaThl IO3BOJISIOT 3aMETUTD
OTHOCUTEbHO HEBBICOKME 3HAUEHMS TIOKa3aTeseit
YMCI€HHOCTM HaceeHUs] M HaJIOTOBbIX MOCTYTIIEHMIA
B OIO[KETHI Yy KJIaCcTepa 5, UTO TIO3BOJISIET OTHECTU pe-
TMOHBI, B HETO BXOJISIIIINE, K peTMOHaM C CYIeCTBEHHO
HIDKe CpeJJHero I0 CTPaHe COLMaIbHO-9KOHOMUYECK/M
pasBuTreM. OIHAKO y KJIacTepa 5 Hab/II0oaoTCs JOCTa-
TOYHO BBICOKME TEMITbI TAKMX [TOKa3aTesei, Kak JOXObl
HaceJIeHMsI ¥ HAJIOTOBbIe TIOCTYTIIEHMSI B PerMOHaIbHbIN
OI0IIKET, UTO ITO3BOMISIET OTMETUTD HATMUMeE TIOTEHITMaa
IIIST PAa3BUTHSI JAHHBIX PETMOHOB.

Ilnist onipeziesieHNsT HAJIOTOBOTO TTOTEHITMANa CYyOb-
ekToB PO B pa3pe3se Kj1acTepoB 110 YPOBHIO COLIMAb-
HO-3KOHOMMYECKOTO Pa3BUTHSI ObUT IIPMMEHEH METOI
OLIeHKM C UCTI0/Ib30BaHMEM CpeJHeIyIlIeBOro J0X0/a,
KOTOPBIVi [TO3BOJISIET TIOYUUTD O0JIee YETKYIO 1 TIOHST-
Hy0 MHbOpMaIio 0 PUHAHCOBOM TONOKeHUM TPaKIAH
Y ¥IX CITOCOGHOCTM TUIaTUTh HaJIOTH (thaobi. 2).
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Puc. 3 / Fig. 3. lNoka3satenu, 3an0XeHHbIe B OCHOBY K/laCTepu3aumu permoHoB Poccum no ypoBHio
counanbHo-3koHOMMYeckoro pa3eutua / Indicators Underlying the Clustering of Russian Regions by Level

of Socio-Economic Development

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

Ha ocHOBaHMM IPOBEAEHHO OLIEHKM HAJIOTOBOTO
roTeHIMana cyobekToB Poccuiickoii deneparyu ycra-
HOBJIEHO, UTO Psifi PETMOHOB (KJIacTephl 3 1 4) 061agaioT
YMepeHHBIM YPOBHEM ¥ CTAOVIIBHBIM TEMIIOM POCTA
HaJIOTOBOTO TIOTEHI[Masa 3a BeCh UCC/IeyeMblii TepUO]I.
TpakTUUeCcKM BO BCEX KacTepax HabIIOIAeTCs TPUPOCT

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

HaJIOrOBOTO ITOTeHIMasa. Tem He MeHee 0COObIi MHTe-
pec IpeaCTaBIISIOT JeIpeCcCMBHbIE PETMOHBI, HOPMU-
pYIOIIye KIacTep 5, KOTOpbIe HAXOASTCS Ha 2-M MeCTe
T10 YPOBHIO HAJIOTOBOTO MOTEHI[MaIa Iocye kiacrepa 1,
a Taxoke MOoKa3aBliyie HauOOobIIINii IIPMUPOCT HAJIOTOBOTO
noreHuuana B 2022 r.
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W 1 xnacrep
B Zknocrep
[ 3xnacrep
B 4xnacrep
W Sxnocrep

Puc.4 / Fig. 4. Kapta knactepoB permoHoB Poccum no ypoBHIO COLMANbHO-IKOHOMUYECKOrO pasBUTUSA
Tepputopumn / Map of Clusters of Russian Regions by Level of Socio-Economic Development

of the Territory

McmoyHuk / Source: coctasneHo astopom / Compiled by the authors.

OCHOBHBIMM TIPUYMHAMU BBICOKOTO HAJIOTOBOT'O
MOTeHIMaa B IelPecCUBHbBIX permoHax Poccuiickoin
®Qenmepaliny B 11eJIOM SIBJISIIOTCSI:

1. Bsicokuit ypoBeHb poskgaeMocTu. JJlaHHbIi hak-
TOp BMSIET HA YBeIMUeHMe YMCIEHHOCTY HaceleHus
B PermoHe, a cJieloBaTelbHO, U Ha MOTeHI[MATbHYIO
6a3y [IJ1sT HAJIOTOOOIOKEeHMSI B OyIyIIIEM.

Ha puc. 5 nmpencraBiaeH cyMMapHbIii Koadduim-
eHT poxkgaeMocTu B Poccuiickoit @enepanuu B 1[eJI0OM
U B KJacrepe 5 B yacTHOCTH. Kak BUIHO U3 IMarpaMmbli,
CyMMapHbIii KO3QGUIIMEHT POKIAEMOCTH B Kj1acTe-
pe 5 meiicTBUTENHHO MTPEBBIIIAeT CpeIHee 3HAUEHE 10
CTpaHe Ha MPOTSKeHUY BCEro UCC/IelyeMoro epmosa.
B merpeccuBHBIX perMoHax BbICOKasT pOKIaeMOCTb
06yC/10B/IEHa BHICOKOI ypOaHu3allueil, KylIbTypHbIMMU
0COGEHHOCTSIMMU 1 HOpMaMM (TaKMMM, KaK TPaguLiy-
OHHbIE 1IeHHOCTU ¥ MeHbIlasi OpUEeHTUPOBAHHOCTh
SKEHILVH Ha Kapbepy).

2. 3HauuTenbHas qoJst 6e3paboTHOTO TPYIOCIIO-
cobHOTO HaceyneHus (puc. 6), 06yCcI0BIeHHAST MOHO-
CTPYKTYPHOCTBIO U HMU3KOV IuBepcubuKaimein sKo-
HOMUKM (TIpeBaiMpOBaHMe CeJIbCKUX MTPOU3BOACTB),
1ab0Ji TepPUTOPUATbHON MOOMIBHOCTBIO, a TAKXKe
OTTOKOM KBaIM(PULIMPOBAHHBIX KaApPOB B 60Jjiee mpe-
CTUKHBIE PETVOHBI.

Ha nuarpamme (puc. 6) BUmeH BeCOMbIi1 pa3pbiB
MEKIy 3HaUeHMUSIMI YPOBHSI 6€3paboTUIIbI B aHATU3Y -
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pyeMOoM KjacTepe ¥ 00IIM 3HaueHyeM 110 Poccuitckoii
®enepanyn. Beicokast 6e3paboTuiia B TAKMX PEr1MoHax
SIBJISIETCS CEPhe3HOI TPO6IEMOTT, CHUKAIOIIEH He TOMb-
KO YPOBEHb JIEJIOBOI aKTUBHOCTHM CYyObEKTA CTPAHBI, HO
M TIOKa3bIBAIOIIE} CHYKEHVEe KauecTBa paboueli CUITbI
pernoHa. CoxpaHeHMe BbICOKUX 3HaUYeHuii 6e3pabo-
TUIIBI B IETIPECCUBHBIX PETMOHAX MPENsITCTBYET ero
COIMAIbHOMY ¥ 9KOHOMMUUYECKOMY pa3BUTHIO. [Tpu sTOM
BJIMSTHYME JAaHHOTO ()aKTOpa Ha HAJIOTOBbIN MOTEHIIA
PETMOHOB MPOSBJISIETCS B aclleKTe Haau4us AoCTa-
TOYHOT'O KOJIMYECTBA Pe3ePBOB [/ pPOCTa 3aHSITOCTH,
YTO IMO3BOJIUT PACIIMPUTH HATOTOO6IaraemMyro 6a3y 1o
HAJIOTy Ha TOXOAbI (GM3UUECKIX JINII.

Bonbias crerneHb TeHEBOV 95KOHOMMKY O3HayaeT
OTCYTCTBME IIPUTOKA HAJIOTOBBIX TOXOMOB B GI0IKET
pernoHa OT CYILeCTBYIOUIMX BUAO0B JeTaJIbHOCTU B Te-
HeBoOI1 cepe. Jleraamsanysi TEHEBOTO OM3Heca MO3BO-
JIAT PacIIMPUTh HAJIOroobaraeMyro 6a3y 1 IOBbICUTh
HaJIOTOBbIE TTOCTYTIEHMSI B OIOKeT. IIpy OTCyTCTBUM
KOMIUIEKCHOT'O pellleHysT ITpo6eMbl TeHEeBOI 9KOHO-
MMUKM B J€IIPECCUBHBIX PETMOHAX CYIeCTBYET PUCK
3aKpervieHNst OTCTalIOCTY PETMOHOB 13 KiiacTepa 5 n3-3a
JIMIIEHMS CYILleCTBEHHOJ 4acTy CpeiCTB Ha pa3BUTHeE
CYOBEKTOB CTPaHbI, yCYTyOIeHMSI HETaTUBHBIX TeHIeH-
LIV, a TaK’Ke KOHCepBalUy CJIOKUBIIECsT Hebmaro-
TIPUSITHOM CTPYKTYPbI 3KOHOMUKY U CAEPSKUBAHUS ee
IuBepcubuUKalum.
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Tabnuya 1 / Table 1

[MHaMMKa OCHOBHbIX NOKa3aTesied, XapaKTepusyoLMX HAIOroBbli NoTeHuuan pernoHos P®, B paspese

KNacTepoB Mo YPOBHIO COLMaNbHO-3KOHOMMUYECKOro pa3BuTus 3a 2017-2022 rr. / Dynamics of the Main

Indicators Characterizing the Tax Potential of the Russian Regions in the Context of Clusters by Level of
Socio-Economic Development for 2017-2022

[Llons uMcneHHocTH HaceneHus no cy6bektam PD, % ot obLweit uucneHHoctu PO /
Population share by Russian regions, % of total population

1 0,43 0,43 0,43 0,44 0,44 0,41 0,43 -0,89
2 1718 17,35 17,50 17,59 17,66 18,56 17,64 1,58
3 25,11 25,13 25,17 25,20 25,23 25,25 25,18 0,11
4 49,87 49,65 49,43 49,27 49,11 48,29 49,27 -0,64
5 741 744 746 751 7,55 7,49 7,48 0,22
CpepHepylweBble A0X0Abl HaceneHua cyobektToB PD, Thic. py6. /
Average per capita income by Russian region, thousand ruble
1 32,5 343 42,2 445 55,9 579 445 12,61
2 34,0 39,6 433 40,9 45,2 51,6 42,5 8,98
3 29,3 31,7 32,5 34,8 36,9 39,2 34,1 6,02
4 21,7 22,6 24,0 25,5 27,0 29,1 25,0 6,02
5 16,0 17,2 18,6 19,5 20,9 23,4 19,3 781
Hanoru, otuncnexHble B hepepanbHblii 61oaxeT, MiH pyb6. / Taxes transferred to the Federal budget of the Russian
Federation, million roubles
1 1225498 | 1595347 | 1709143 | 1236867 (1921550 2686555 | 1605570 21,0
2 3948080 | 4797378 | 5419591 | 5891123 6363447 | 7797499 | 9212715 14,1
3 5172389 | 6913612 | 7075642 | 5539809 [8024927| 9849694 | 6668438 16,4
4 5410915 | 6558878 | 6895160 | 6120882 |8983277| 10697231 | 6991708 16,2
5 203482 221959 | 237575 | 214303 | 290495 | 314743 239991 10,0

Hanoru, otTuncneHHble B perMoHanbHbli 6ropkeT, MaH py6. / Taxes transferred to the Regional budgets of the Russian
Federation, million roubles

1 223 181 147 138 174 160 170 =51
2 31816 31199 31824 29724 | 32398 34415 31896 1,7
3 17701 15338 13569 13429 | 14259 14702 14833 =33
4 32250 27311 24064 23159 | 24518 25288 26098 -4,4
5 5754 5683 5596 5875 7454 8182 6424 7.8

3ap0mKeHHOCTH No HanoraM U c6opam B GromxeT PM, maH py6. / Tax and fees to the budget of the Russian Federation,
million roubles

1 1052 502 505 603 889 966 753 4,8
2 66064 54845 44134 34705 62767 105855 61395 18,3
3 11981 10286 7980 7518 13418 44363 15924 53,3
4 19113 15633 12822 15041 | 42624 49359 25765 149
5 2017 1913 1717 1544 2443 2816 2075 9,6

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuya 2 / Table 2
OueHka HanoroBoro noteHuunana cy6bekto PM MeToaoM cpeaHeaylleBbIX AOXOA0B B paspese
KJIACTEpOB MO YPOBHIO COLMAIbHO-3KOHOMUUYECKOro pa3BuTusl permoHoB / Assessment of Tax Potential
of the Russian Regions by the Method of Average Per Capita Income in the Context of Clusters by the
Level of Socio-Economic Development of the Territory

1 15,47 16,25 19,88 20,85 | 26,04 | 28,88 5,04 22,36 4,85 24,93 | 10,90
2 0,40 0,47 0,51 0,48 0,53 0,57 15,22 8,42 -586 | 10,55 8,09
3 1,51 1,64 1,68 1,79 191 2,01 8,29 2,46 7,03 6,25 5,59
4 1,39 1,46 1,56 1,66 1,77 1,93 4,52 6,86 6,59 6,73 8,94
5 1,92 2,05 2,21 2,30 2,46 2,76 6,76 7,83 4,22 6,97 12,21
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 5 / Fig. 5. ImHamuka cymmapHoro ko3dduumenta poxxaaemoctu / Dynamics of the Total Fertility Rate
McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBaHWMM AaHHbIX DenepanbHoit ciyxbbl rocynapcTBeHHoi ctatuctuku / Compiled by

the authors based on data from the Federal State Statistics Service.

VYpoBeHb pacnpocTpaHeHUst HepopMaabHOIL 3a-
HSITOCTU MpeLCTaBJieH Ha puc. 7. IIpy nmocTpoeHUn
KapThl He YUYUTHIBAIACh CTATUCTHUUYECKAsT MHDOP-
manus o Jonenxkoi HapogHoii Peciyonuke (JIHP),
Jlyranckoit Haponuoit Pecrry6nuke (JIHP), 3armo-
POXKCKOi ¥ XepCOHCKO 06/1aCTSIM 10 IPUYMHE ee
OTCYTCTBMS.

Huskuit ypoBeHb GMHAHCOBOV IPaMOTHOCTM Ha-
ceJleHysI Cepbe3HO BJIMSIET HA HAJIOTOBYIO CUTYaLIMIO
B peruoHe. JTO CBSI3aHO C HECKOMbKUMM (HaKTOpaMu:
HeIOCTAaTOK 3HAHMI 0 HayloraxX U (PMHAHCOBBIX MTPO-
Leccax NPpMBOAUT K YBEIMUYEHNIO UMC/Ia HAJIOTOBBIX
MpaBOHapPyLIeHNI Cpeay TPaKAaH; CTePeOTHUIIbI O HAJIO-
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TOO00GJIOKEHUY YaCTO IPOBOLIMPYIOT JTIOAEH YKIOHSIThCS
OT yTIaThl HAJIOTOB.

B mernpeccuBHBIX peTMoOHaX HAGIIOAAIOTCS Oosee
HM3KMe 3HaUeHUs MHIeKkca GMHAHCOBOI TPaMOT-
HOCTH (puc. 8) IO CpaBHEHMIO C 0OIIEePOCCUNCKUMM
rokasaTeasiMiu. B 60iee 9KOHOMUYECKM Pa3BUTHIX
permoHax c pa3BuUTO MHGPACTPYKTYPOI 1 MHGOP-
MAaIllMOHHOJ cpeaoit co3maioTcs 6oee 6aaronpu-
SITHBIE YCIOBMSI IJI51 TIOBBINIeHUS GUHAHCOBO Tpa-
MOTHOCTMU TPaXKAaH.

Taroke BaskHOe 3HaUeHMe AJ1sT 0011Iero ypoBHS hvHaH-
COBOJT TPAMOTHOCTY MMeeT YpOBeHb 06pa30BaHMs Ha-
CeJieHUsI peTMOHa, eT0 KaueCTBO U IOCTYITHOCTD (puc. 9).
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Puc. 6 / Fig. 6. AuHamuka 6e3pabotuubl, % / Dynamics of Unemployment, %

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBaHWM AaHHbIX PenepanbHoit ciyxbbl rocynapcTBeHHoi ctatuctuku / Compiled by
the authors based on data from the Federal State Statistics Service.

HedbopmaabHAA 3AHATOCTDb Q

[] meree 10%
[ 10-20%
[ 20-30%
B 3050%

Puc. 7/ Fig. 7. YpoBeHb pacnpocTpaHeHus HedopManbHoi 3aHsaTocTn B PO / The Level of Prevalence

of Informal Employment in the Russian Federation

McmoyHuk / Source: coCTaBneHO aBTOPaMM Ha OCHOBAaHWMM AaHHbIx DenepanbHoit ciyxBbl rocynapcTeHHoi cratuctukun / Compiled by
the authors based on data from the Federal State Statistics Service.
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Puc. 8 / Fig. 8. DnHamuka uxnpekca ¢puHancosoi rpamotHocTu B P, % / Dynamics of the Financial Literacy

Index in the Russian Federation, %

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBAHMM AaHHbIX PepepanbHoM ciyx6bl rocyaapcTBeHHoM ctatuctukm / Compiled by

the authors based on data from the Federal State Statistics Service.
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Puc. 9 / Fig. 9. AmHamuKa uHpekca kauectsa o6pasoBanusi, % / Dynamics of the Education

Quality Index, %

McmoyHuk / Source: COCTaBNIEHO aBTOPAaMM Ha OCHOBaHMM AaHHbIX DeaepanbHoi ciyxbbl rocyaapcteeHHoM cratuctukm / Compiled by

the authors based on data from the Federal State Statistics Service.

ToBbIIIeHVE YPOBHSI KauecTBa 06pa30BaHusl, a TAKKe
(b1HaHCOBOI rPaMOTHOCTM HaceleHMs ITO3BOIUT Hapa-
CTUTH (PMHAHCOBOE G/IArOCOCTOSTHVIE Y COKPATUTH OOBEMBI
YKJIOHEHMSI OT HJIOTOB IPask[iaH JelpecCUBHBIX PETVIOHOB.

3. HeBbICOKMIT YpOBEHb 3apabOTHOI IJIATHI
(puc. 10).

Hu3kuit ypoBeHb 3apabOTHBIX IJIAT B KiIacTepe 5
YKa3bIBaeT Ha OTPaHUYEeHMSI B TEKYIIMX HAJIOTOBBIX M0-
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CTYTUTEHMSIX TIO HAJIOTY Ha I0X0/IbI husmueckux uil. Of-
HAKO TIPY PelIeHM TaHHOI PerroHaNIbHOM IPO6IeMbI
(Jleraym3aunm «Cepbix» 3apIUIATHBIX CXeM) YKa3aHHbIN
(axTop HaNIOrOBOTO MOTEHLIMAIA CIIOCOGEH JOCTATOYHO
CUJTBHO YBETUUUTH 06bEMbI HAJIOTOBBIX MOCTYTUIEHUIA.

Bce BbIlenepeuncieHHbie GakTOPbI YKA3bIBAIOT Ha
Ha/MYye 3HAYUTENbHbIX PE3ePBOB [ POCTa HAJIOTO-
ob6araemMoit 6a3bl pernoHOB Kiaacrepa 5. CyMMapHbIii
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Puc. 10 / Fig. 10. Dunamuka ypoBHs 3apaboTHoi nnatbl, % / Dynamics of Wage Level, %
McmoyHuk / Source: cocTaBneHO aBTOPaMM Ha OCHOBaHWMM AaHHbIX DenepanbHoit ciyxBbl rocynapcTBeHHoi cratuctukun / Compiled by

the authors based on data from the Federal State Statistics Service.

93¢ deKT IeiicTBYS JaHHBIX (DAKTOPOB ITPUBOAMT K KOIOC-
CaJIbHO BBICOKOMY 3HAUEHWIO HAJIOTOBOT'O ITOTEHIIMAIA.
[y peanusalyy U MOBbIIIeHMs 3(PheKTUBHOCTU pac-
TIpeeieHNs HAJIOTOBBIX TOXOOB B GI0KET rOCYIapCTBa
CIemyeT ONpeneIuTb KOHKPeTHbIE TPO6/IeMHbIe aCTIeKThI
B peruoHe, OAHAKO OBIIVIMM PeIIeHUSIMM TIOBBIIIIEHNS
3(GHeKTUBHOCTM UCIOIb30BAHMST HAJIOTOBOTO MOTEH-
[IMaJa SIBIISIOTCS: JIETAIU3aIs TEHEBO JesITeTbHOCTI
HaceJIeHMsI PeroHa, TTOBbIIIeHMe (GMHAHCOBOI rPaMOT-
HOCTY U YPOBHSI 06pa30BaHMs, a TAKKe MIpOBeIeHIe
3¢ deKTUBHOIT HAJTIOTOBOJ MOMUTHUKN. CYCTEMAaTU3UPY-
€M OCHOBHbIE MEPbI COBEPIIEHCTBOBAHMS HAJIOTOBOTO
noteHuuana (puc. 11).

Ha ocHOBaHMM yKa3aHHBIX MeP MOKHO OTMETUTbD,
YTO COBEPIIEHCTBOBAHME HAJIOTOBOTO MIOTEHITMAIIA PETH-
OHa Tpe/IosiaraeT KOMILIEKCHBIN TOAXO0/, HallpaBjIeH-
HbII1 Ha cO3IaHye 6IaronpysITHOTO MHBECTUIIMOHHOTO
KJIMMaTa, yIIpouieHe afMUHUCTPATUBHBIX IIPOLEAYD,
obecrieueHye ITPO3PAYHOCTH U MMPeICKA3yeMOCTH 3a-
KOHOJATeIbCTBA, a TAKKe aKTUBHYIO pPaboTy I10 Mpu-
BJIEUEHMIO MHBECTUIINIA, B TOM UMC/Ie MHOCTPAHHBIX.

Takum 06pa3oM, BLICOKME 3HAUEHVST HAJIOTOBOTO
MIOTeHIIMajIa B JelIPeCCUBHBIX PETMOHAX TOBOPSIT O BO3-
MOKHOCTY TIPUBJIEUEH NS OOJBINMX HAJIOTOBBIX CPEICTB
B OI0KeThI CyOheKTOB Poccuiickoit demepaiiym, 4To
B COBOKYITHOCTY CITOCOOHO TTOTIOKMUTETBHO OTPA3UTHCS
Ha 9KOHOMMKe TocymapcTsa B meom. ChopMympoBaH-
HbIE MepPbI CIIOCOOCTBYIOT IMOBBIEHNIO 3((HEKTUBHOCTI
HaJIOTOBOTO IMOTEHIIMAJIA, UTO MOJIOKUTETHHO CKaKETCST
He TOJIbKO Ha HaJIOTOBO MOJIMTHKE PETrMOHa U CTPaHbI
B 1[€JI0M, HO ¥ Ha MHBIX chepax nesaTeaTbHOCTY — KO-
HOMMYECKO, COLIMAaIbHOI, KyJbTYPHOI, JeMorpadu-
YeCKOIt, MOIUTUYECKOI, TaK KaK (OPMUPYIOTCS TIPeI-
IMOCBUTKM MHOTOTPAHHOTO KOMITIEKCHOTO Pa3BUTHUS
peruoHa Poccuiickoit @enepaiiyim.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

BbIBOObI

HanoroBsiit MOTeHIMAaM BICTYIIAeT KIIOUEBbIM MH-
IMKaTOPOM MaKCHMaJbHO BO3MOXKHOTO 06beMa Ha-
JIOTOBBIX MOCTYIJIEHUIT B PETMOHAIbHbBIN GIOMIKET.
OcHOBHBbIMM akTOpamMy (popMMPOBaHMUS HATIOTOBOTO
MOTeHIIMaNa SIBISIOTCS JeMorpaduyeckue 1 Tpyao-
BbIe (haKTOPBI, YPOBEHD JOXOA0B HaceleHus, 3ddek-
TUBHOCTb IPOBOAVMOI HAJIOTOBOI IMTOJUTUKA PETUO-
Ha, ero JIeJI0Bast aKTMBHOCTb. HasioroBblii OTeHIMas
PEervoHOB IpeiCTaB/sIeT CO607 CIIOKHYI0O MHOTOIPaH-
HYIO XapaKTePUCTUKY, KOTOPast 3aBUCUT IIPAKTUIECKI
OT Bcex cep AesTeTbHOCTY pernoHa. AHaIN3 HaJlo-
rOBOTO IOTeHIMaNa cyobekToB Poccuiickoit depepa-
LIVY TTIOKAa3aJ1 HEPAaBHOMEPHOCTD PAa3BUTUSI PETMOHOB
B aCITeKTe HAJIOTOBOTO YIPaBIEHUS U peanus3annmu
HaJOr0BOro MoTeHIMasa Ha GoHe nuddepeHuma-
LMY YPOBHSI COLIMATbHO-9KOHOMMYECKOTO Pa3BUTHS.
BbU1O Takke BBISBJIEHO, UTO JOCTATOYHO BHICOKUM
HaJIOTOBBIM ITOTEHIIMATIOM 00/IaIAI0T AeITpeCcCUBHbIE
pernoHsbl. [IpMUMHAMY TOTEHIMAJIBHO BO3MOKHO-
r'O HapalleHus] HAJIOTOBBIX OTUMCIEHNI B permoHax
C HU3KUM YPOBHEM COLIMATbHO-3KOHOMMUYECKOTO
PasBUTKS IIPU YCIOBUM TpaHCchOPMAaIM HaJIOTOBOTO
yIIpaBJIeHMs U peannsanyy Mep MOBbIIIeHNMsT HaJI0T0-
BOTI'O ITOTEHIIMAJIA SIBJISIIOTCS : BBICOKMI KOSDPULIMEHT
POKAAEMOCTH, pa3BuUTHE HehOPMaIbHOM 3aHATOCTH,
HM3KMe TTOKa3aTeN KauecTBa 06pa3oBaHMsl, YPOBHS
(buHAHCOBOI rPaMOTHOCTH, YPOBHS 3apabOTHBIX ILIAT
B permoHe.

Peanusanumust chbopMyIMpoBaHHBIX Mep (CO3TaHme
6/1arONPUSITHOTO MHBECTULIMOHHOTO KJIMMaTa, mpe-
IOCTaBJIEHMe JIbI'OT MU CYOCUAMIL IS MHBECTOPOB,
MpoBefeHNe aKTUBHOI pabOThI MO MPUBIEUEHUIO
MHOCTPAHHBIX MHBECTUIINIT, COKpAIlleHNe YPOBHS
3aJI0JDKEHHHOCTHM TI0 HajioraM U c6opaM B OI0IIKeT)
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MMO3BOJIUT MOBBICUTH MHBECTUIIMOHHYIO TIPUBJIE-
KaTeJbHOCTb PETMOHOB, CTUMYJIMPOBATDH 9KOHO-
MMYECKUIT POCT ¥ PacIIMPUTh HAJIOTO06IaraeMyio
6a3sy, uTo, B CBOIO OUepeib, IPMUBEAET K YBEINUEHUIO
HaJIOTOBBIX ITOCTYIIJIEHUIT B OIOMIKET U MOBBIIIEHUIO
HaJI0TOBOI0 MOTeHIIMala PeTMOHOB B 11eJI0M. B 3a-

KJIIOUeHMe CTOUT OTMETUTD, YTO COBEPIIEeHCTOBO-
BaHMe HaJIOTOBOTO IMOTeHIMaja B JelpecCUBHBIX
permnoHax Poccuiickoit ®emepauiviu SIBJSIETCS OGHUM
13 KJII0UeBbIX (DaKTOPOB [l JOCTUKEHMUST YCTOM -
YMBOTO Pa3BUTHUS U MOBBIIIEHUS 6IarOCOCTOSTHUS
HaceleHus.
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