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AHHOTAUMA

ABTOp paccMmatpuBaeT npobneMy dUCKanbHbIX CTUMYNOB OPraHOB PerMoHanbHOM BAAcTU B cuCTeMe denepanbHbIX Mex-
610aKeTHbIX oTHoweHui. Lkenb paboTbl — ycTaHOBUTL, Kak (QaKTop rocyaapcTBeHHOro gonra cybbektoB Poccuun Bavser
Ha pernoHasnbHy0 HanoroBo-OIAXETHYI0 NOAUTUKY B YCI0BUAX dedepanbHOro cobMHaHCMPOBaHMS pacxodHbix 06s13a-
TenbcTB. MCnonb30BaHbl METOAbI rPYMNMNUMPOBKM, OGHOMEPHbIM KNACTepHbIM aHanu3, KOPPensiLMOHHbIA aHanus3, perpeccus
0606LWeHHbIM METOAOM MOMEHTOB (system-GMM). YeraHOBIEHO, YTO POCT AONTOBOM HArpy3ku perMoHa CBsi3aH CO CHUXe-
HMEM YPOBHS MECTHOM BI0MKETHON AeLeHTpanu3aumnn. MHTeHCMBHOE A0roBoe GUHAHCMPOBAHWE PErMOHaNbHbIX Pacxo-
poB B 2013-2015 rr.Takxe CHWXaeT roTOBHOCTb PErMOHANbHOr0 COOMHAHCMPOBaHUS deaepanbHbix npuoputeToB. CoenaH
BbIBOJ, YTO BbICOKAs AO/ITOBAs Harpyska yMeHbliaeT GucKanbHble CTUMY/bl OPraHoOB BAACTM PEFMOHOB Y4acTBOBATb B G-
HaHCMpOBaHMM deaepanbHbIX MHULMATUB M CO34aeT PUCK HedohDUHAHCUPOBAHMS MEPONPUATUIA HALMOHANIbHBIX MPOEKTOB.
Knioyesole cnosa: mex6ioaKeTHble TpaHcdepTbl; CeBep; roCyAapCTBEHHbINA A0NT; CybCcuanm; uHble MeXOBIooKeTHbIe TPaH-
cdepTbl; Heuenesble TpaHcdepTbl, 3bdEKT NMNYYKK; HALNPOEKTbI; KOppensums
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ABSTRACT

The author considers fiscal incentives of regional authorities in the system of federal intergovernmental relations. The
aim of the study is to determine how the debt burden of Russian regions affects regional fiscal policy in the context of
federal co-financing of expenditure obligations. The work employed the methods of grouping, one-dimensional cluster
analysis, correlation analysis, and regression by generalized method of moments (system-GMM). The study found that
the increase in the regional debt burden relates to a decrease in the level of local fiscal decentralization. Intensive debt
financing of regional expenditures in 2013-2015 also reduces the willingness to regionally co-finance federal priorities.
The author concludes that high debt burden reduces the fiscal incentives of regional authorities to co-finance federal
initiatives and creates the risk of underfunding of national projects.
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OCHOBHBIE YepThl HAJIOTOBO-0I0AKETHO CUCTEMBI
Poccun — mieHTpanmsais HaJIOTOBBIX ITOJTHOMOYMIA
TIpU JelleHTPpaau3aluy PacXOgHbIX 00S13aTeJIbCTB —
06yC/IaBIMBAIOT HEOOXOIVMOCTH IIUPOKOTO TIPUMeE-
HeHMS MeKOIOIKeTHBIX TpaHCPEePTOB.

CoxpaHSI0MIascs pecypcHas 3aBUCMMOCTb SKOHO-
MMKM U BBICOKAsI MEXXPermoHaabHast auddepeHmanys
COEPKUBAIOT POCT OIOMKETHOM AeleHTpaTN3aI[UN.
TaxsKe 9TO BAMSIET Ha CLIOCOOHOCTh MEXKOIOIKETHBIX
TpaHchepToB 6aTaHCHPOBATh MEXKTY TOTOXKUTETbHBI-
MM U OTpULIATeIbHBIMU 3P deKTaMU IeiiCTBYIONIeii
MoJeny OI0IKETHO nelleHTpanu3anun. Hanpumep,
9TO IIPOUCXOIINUT, KOT/IA IeHTPATM30BaHHOE YIIPaB-
JIeHVEe TEPPUTOPUAIbHBIMU CUCTEMAMU BCIEICTBUE
BBICOKMX MEKPETMOHAIbHBIX TUCITPOTIOPLINI 0OpasyeT
BMeHEeHHbIEe U3IepPKKM 0TKa3a OT BhISBIIEHNS JIOKaJIb-
HBIX MIPeATIOUTeHN. BO3HMKaeT CHYKEHHbI YPOBEHb
KauecTBa yIpaBaeHMs 00IeCTBEHHbIM CEKTOPOM, UTO
CcOepsKUBaeT MPOIeCChl PerMOHAIbHOM KOHBEPreH-
uyn. B ¢BsI3M ¢ 3TMM MccieqoBanye ¢GakToOpoB, POn
1 3¢ (HeKTOB MeKOIOMKETHBIX TPAHCGhEPTOB SIBJISIETCS
aKTyaJIbHBIM.

Ha cerogHsIIHmMit JeHb MOXHO BbIIEIUTh PSI,
006CTOSITENbCTB, OOMOTHUTETLHO YCUIMBAIOIINX T10-
Tpe6GHOCTD B UccienoBaHuy 3¢ (eKToB, BbI3bIBAEMbIX
CTPYKTYpOIi, 06€MOM ¥ CITOCO60M pacipeneneHmst
dbemepanbHbIX TpaHCHEPTOB Ha pelIeHNsI OPTaHOB
pervMoHabHOI BIaCTu:

e yBeJMYEHMEe 3HAUMMOCTHU JOTalluii Ha BhIpaB-
HUBaHMe OIOIKETHOI 00eCIIeYeHHOCTH B CTPYKTYpe
dbemepanbHbBIX MEKOIOIKETHBIX TPaHC(HEPTOB, B TOM
YJyciie B CBSI3M C COBEPIIEHCTBOBAHMEM METOAMUKMA
«MOJIeJIbHOTO» BIOMIKETA;

e TIEpEOpMEHTAIMS IIeJeBbIX MeKOIOMKeTHBIX
TpaHcdepTOB B CBSA3M C HEOOXOMMOCTHIO peann3sa-
LMY HallMOHA/IbHbIX 11e/1e}i B COOTBETCTBUM C YKa30M
mpe3umenTa N2 2041;

e COXpaHeHMe PUCKOB pa3b6ajaHCUPOBAHHOCTY
GIOMKETHBIX CMCTEM PETMOHOB, HECMOTPS Ha TTOBbI-
1meHue GUHAHCOBOM YCTOMUMBOCTM KOHCOMUAMPO-
BaHHBIX OI0/IKETOB CYyObEKTOB B IIOC/IeqHIeE rofpl [1].

TemaTHKa UCC/IeIOBAHMUIT MEKOIOIKETHBIX OTHO-
LIEeHU KpajiHe pa3sHoo6pasHa. Hanpumep, B LieIsIx
pocrta addexruBHocTy M.JI. BacionnHa [2] mpepyiaraet
pacCIIMPUTD MTPEeNOCTaBIEHME CYyOCUIMIT M OPYTUX BUIOB
MEXOIOMKETHBIX TPaHC(HEPTOB C UeTKO BhIPasKEeHHbI-
MM YCIOBUSIMU Pe3YIbTaTUBHOCTY MCIIOTb30BaHMUS.

! O HaUMOHAIBHBIX LIEJISIX U CTPATerMYecKux 3asavax pa3Bu-
Tus Poccumiickoii @epepanyy Ha iepuog, 1o 2024 roga [dnekT-
pouHbIit pecypc]: Ykas [Ipe3unenta PO ot 07.05.2018 N2 204
(pen. ot 19.07.2018). JocTyn 13 CIipaBOYHO.-IIPaBOBO¥ CUCTe-
Mbl «KoHcynbTanTIlnoc».
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P.A. Ananpapos [3] BbIenna TOUeYHble HeJOCTaTKU
pacrpenenenus TpaHcepToB B paspese roCporpaMm.
CBsI3bIBaHMe TEM MPEIOCTABIEHMST MEKOIOIKETHBIX

TpaHchepToB 1 GUHAHCOBOI YCTONUMBOCTY TaKKe

BecbMa IOIy/IIpHO B inTepaTtype. B.M. Kperinpens [4]

06GHapPYXNUJI B GIOKETHOIE cucTeMe Poccuu pu3HaKu

Mpo6JIEMbI MSTKIX OIOIKETHBIX OrpaHnYeHmii. B 6oee

nosaHelt pabore O.B. CyukoBoit 1 A.10. Yemuc [5]

ObUTY ITOSTYUEHbI 60JIee 0OHAIEKMBAIOIIE PE3YIIbTAThI,
COIJIaCHO KOTOPBIM OTHOCUTEIbHO Pa3BUTbhIE PETYOHbI

JIeMOHCTPUPYIOT TIPU3HAKU YCTOMUMBOCTU B ITPOBOJIN-
Moi1 fonrosoi nonutuke. B. ®. lllapos u A.K. Kapaes

[6] ocyimecTBUAM MOLeNMPOBAHME TIPeNeIOB YCTOM-
YMBOCTU B OIOIKETHOI cucTeMe B 11eJIoM. B pabore

[7] 06Ccy>RmatoTCs Mephbl MOTUTUKY MEKOIOIKE THIX

OTHOIIIEHM C TOYKY 3peHUs] CHVDKEHUSI PUCKOB peru-
OHaJbHOI (PMHAHCOBOI YCTOIUMBOCTHU. B TO ke Bpe-
MSI TIpM BCeM pa3Hoo6pa3uu paboT Ha TaHHYIO TeMY
aHa/M3 CTUMYJIOB, KOTOPbIE BbI3bIBaeT dheepanbHbIi

MEKOIOIKETHBIN TpaHCEePT y OPraHOB PETMOHAIbHOM

BJIACTY IPU TOM MJIM MHOM YPOBHE HAaKOIJIEHHOTO
JloJiTa TaHHOTO PerMoHa, MoTy4yaeT B JIMTepaType CpaB-
HUTEIbHO MaJI0 BHUMAHMUSL.

Llesnb maHHOM pabOThl — YCTAHOBUTD, KAK MUHYB-
LM IEPUOZ, pOCTa JOITOBOM HArPy3KM M PUCKOB yTpa-
ThI (PMHAHCOBOI YCTOMUMBOCTM OIOIKETOB CYyOHEKTOB
Poccuy MOKeT OTpasUThCS Ha HAJIOTOBO-0I0IKeTHOM
MOJINTUKE PETMOHATbHBIX OPTaHOB BJIACTU C TOUKU
3peHus paciipemeneHns: CO6CTBEHHBIX OIOMKETHBIX
cpe[ncTB Ipu defepasbHOM COGMHAHCHMPOBAHMUM pac-
XOIHbBIX 00513aTE/ILCTB.

B maHHO# paboTe ypoBeHb roCygapCTBEHHOTO I0JI-
ra (rocmonra) cyobekToB Poccum mcumciasercs Kak
COOTHOIIIEHMEe BeIMYMHbI 3aJ0/DKEHHOCTH U 00beMa
COOCTBEHHBIX (HAJOTOBBIX ¥ HEHAJIOTOBBIX) TOXOHO0B.

AHanus BAuUsIHMUSI HAKOTUIEHHOM 3aJ0/I)KEHHOCTHU
Ha (QUCKaIbHBIE CTUMYJIBI OPTAHOB PETMOHAIBHOIA
BJIACTU MPU TOTyUYeHUM PemepaabHbIX MEXOIOIKET-
HBIX TpaHC(epTOB OCYIIECTBIISIETCS B UEThIpe 3Tara:

1. Pacnpenenenue cy6bekToB Poccuu Ha aBe
TPYIIIBI 10 IPU3HAKY CpefHel BeMUMYMHBI TOCYyAap-
crtBeHHOTrO monara 3a 2008-2018 rr. [IpumensieTcs
O HOMEPHBIN KJIaCTepHBIN aHAIN3 IyTeM pacueTa
eBKJIMIO0BOTO PACCTOSITHUSI MEXIY CYObeKTaMMu I0
BeJIMUMHe NaHHOTro nokasartesns. K nmepBoii rpymnie
OTHECEeHbI CyObeKThl C HAMMEHbINEN (B CpeIHEM,
0,23) BeAMUYMHOI rOCAH0Jra, KO BTOPOW Ipynmne —
CyOBeKThI C HaMboJIbIIell BeIMUYMHON TOKa3aTes
(B cpeaHem 0,66).

2. AHanM3 IMHAMMKU TOCYIapCTBEHHOTrO 0Jira
3a 2008-2018 rr. B paspese rpymnn cyobekToB (de-
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IlepaJIbHBIX OKPYTOB2, CEBePHBIX PETMOHOB?, IepBOIi
¥ BTOPOI1 IPYMII MO IMOKa3aTeo rocaonra) 1 mo Poc-
CUU B 1I€JIOM.

3. Pacuer K03dduiMeHTOB NapHO JUHEHO
KOpPpesiuy MeKAY BeIMUMHOI roCyTapCTBEHHOTO
IoJITa ¥ MoKa3aTeJasIMM MeCTHOI OI0JKeTHO ae-
LeHTpaaM3alyun B paCXOSHOM U TOXOLHOM acIeKTe.
Llenb maHHOTO 3Tana — BBISIBUTh KPUTEPUIL TPYTIIIN-
POBKM CYO'BEKTOB, OTJINYHBIN OT MPU3HAKA YPOBHS
roCIoJra, st 6ojee rITy60KOro aHaaM3a MOTEeHIIN -
anbHBIX 9P (PEeKTOB Moc/NeTHero Ha CTUMYJIbI Peru-
OHAJIbHO BjacTu B chepe O6I0IKEeTHON MOMUTUKA.
BriosiHe BO3MOXHO, UTO 60Jiee Pa3BUTHIN YPOBEHb
MeCTHBIX (prHaHCOB (6OJbILINIT YPOBEHH MECTHOI Je-
LEHTPaIM3aINN) MOKET UI'PATh OMPeeIeHHYIO POJTb
B hopMMpOBaHUM DUCKATbHBIX CTUMYJIOB Ha Peru-
OHAJIbHOM YPOBHeE T0c/Ie MoayueHust ¢pemepanbHbIX
TpaHchepToB.

4. HemocpencTBeHHO aHa/IN3 (GUCKAIbHBIX CTU-
MYJIOB T10 HIKeITPUBEeHHO MeTOIMKe.

B maHHOJI paboTe MeTOLOM aHaaKu3a MOCaeACT-
BUi1 TIpefocTaBaeHus GhefepanbHbIX MEKOIOIKETHbIX
TpaHcdepToB GIomKeTaM CyObeKTOB Poccuut ¢ TOUKMU
3peHMsT BOSHUKAIOIIMX Y OPTaHOB PErMoOHaIbHOI Biac-
TU CTUMYJIOB TIpU IPUHSATUM GUCKATBHBIX PellleHn
(McKaIbHBIX CTUMYJIOB) SIBJsIETCS 3 PEKT BhICOKOI
3aBUCUMOCTY PaCXoJ0B OT MEXKOIOIKEeTHbIX TpaHCchep-
TOB (B 3apyOeXKHOII TuTepaType — 3OPEKT TUITYUKA
(flypaper effect) [8, 9]).

3aBUCUMOCTb PACXOfIOB OT TPaHC(PepTOB CUMTAETCS
CYIIECTBYIOIIEN, eCT eAVHUIIA IPUPOCTa TpaHChepTa
BBI3bIBAET GOJBIINIA TPUPOCT PACXOIOB, YEM IKBMBA-
JIEHTHAas 110 BeJIMUMHE eIVHUIIA TIPUPOCTa YaCTHO-
ro I0X0Ja Ha TePPUTOPUHA. YIIPOLUIEHHO 3TO MOKET
YKa3bIBaTh Ha (GMCKaTbHBIN PESKUM, GIarOnMpUSTHbIN
ILJIST TIOJIATYKM GIOMKeTa-I0HOopa — OIOIKeT, Ioayda-
IOIIMIi OI0KeTHBIE CPEICTBA 110 JIMHUYM TPaHCHEPTOB,
pacxomyeT UX ropasfo OXOTHee, YeM CPeJiCTBa, IOJTY-
YeHHbIE UM OT MECTHOTO HAJIOTOOOIOKeHUS. B aTOM
CTydae IpeuMYyIIeCTBEHHO Pealn3yIloTCs MHTepeCh
GromKeTa-AOHOPA.

2 [Tanee MCHONB3YIOTCS CIenyiomye o603HaueHus denepaib-
HbIx oKpyroB Poccun: OO — IlenTtpanbusiii, C30@0 — Cese-
po-3anagusiii, OO0 — IOxHBI (Kpome Pecrry6mmuku Kpbim
u r. CeBacronoss), CKPO — CeBepokaBkaszckuii, [IOO — IIpu-
BOJDKCKUiT, YOO — Vpanbcknii, COO — Cubupckuii, IBOO —
JlanbHEeBOCTOYHBIN.

3K ceBepHBIM CyOBEKTAM OTHECEHBI PETMOHbBI, BCS TEPPUTO-
p¥sl KOTOPBIX OTHOCUTCS K paiioHaM Kpaiinero Cesepa u nipu-
PaBHEHHBIX K HUMM MeCTHOCTeii (Kpome Pecny6iyky ThiBa):
Pecniy6nuka Kapenusi, Pecriy6nuka Komu, Henenxuii AO, Ap-
XaHTebCKast 0671acTh, MypMaHcKast 0671acTh, XaHTbI-MaHCHIi-
ckuit AO, SImano-Heneuxnit AO, Pecry6imka Caxa (SIKyTus),
KamuaTtckmit Kpait, MaragaHckast o6iactb, CaxaJmMHCKasi 00-
sacTtb 1 Yykorckuit AO.
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R. Logan [10] cunTaert, uTo BbieneHue TpaHchepTa
JIUIIAET CUCTEMY (BDMHAHCOBBIX PECYPCOB BCJIEACTBIE
BO3HMKHOBEHMS 9/1eMeHTa (pMCKaIbHOM MILTI03Mn. Poct
pacxofoB HA YPOBHeE MoJiydyaTessi B HEKOW cTelleHU
KOMIIEHCUPYET 3Ty OTepIo, HO 3a CUeT YaCTHOTO CeK-
TOPa 3KOHOMUKMU. [IpomugonoioxcHblll CIyuati — eciiu
BKJIaJ (paKTOPaA YaCTHBIX TOXOOOB B 06bEM pPeruo-
HaJIbHBIX PacXoO0B BbIIIE, YUeM BKIa (PemepasbHOTO
TpaHcdepTa. DTO YKa3bIBAET Ha TO, UTO OIOKET, ITOITY-
YaloIIii OI0IKEeTHbIE CPeACTBA IO IMHUM TpaHchep-
ToB, HE cunTaeT Ux MCTOUHMKaMu hOpMUPOBaAHUS
PacxofoB, OTIMYHBIX OT COGCTBEHHBIX HAJIOTOBBIX 10-
xooB. OpraHsl BlIacTH GI0/KeTa-10ydaTess BIIOJTHE
MOTYT pacIipeJeJIUTh YaCTb CPEACTB TpaHchepTa HA
COKpallleHe HaJIOTOBO# Harpy3ku (UTO B MHTepecax
HaJIOTOTLIATe/IbIIMKOB-U36MpaTeieit) 1160 yMeHbIle-
He TeuITa/HaKOIIEHHOTO Ao/ra 6e3 yBeInueHust
MIPSIMBIX PAcXO/0B. B Takoii cuTyalum fefaeTcs: BbIBO,
YTO 151 6I0/KEeTa-TIO/TydaTe st MHTepeChbl MeCTHBIX
HAJIOTOTUIATEJTBINMKOB CUUTAIOTCS OTHOCUTENILHO Oostee
BaKHBIMM, UEM MHTEPECHI OI0KeTa-TOHOPA.

B manHOJT paboTe Mbl OCHOBBIBA€MCS Ha TIOJIXOJE,
mpezncraBieHHOM B [11], M cpaBHUBaeM K03 DULIMeHTbI
au 3 B mogenu (1).

Pacxonpl, = YacTtH.noxombl’ x Den.tpanchepth, x

@

X HBCHOMoraT.nepeMeHHbIe,Y, Xg;.

Bknag nmepeMeHHBIX pacCUYUTaH yepes3 YacTHbIe
ImpousBoaHbIe. Hammpumep, 1Jis mepeMeHHOI dene-
panbHBIX TPaHC(HEPTOB BKIIA[, B IIPUPOCT PACXOA0B Ha
eOVHNITY COGCTBEHHOI BEJIMUMHBI PaBEH:

oOPacxonbl

=B xDen.TpaHcde T([‘H)
0®en.TpaHcdept pxPen-tpatichep ) @)

x YacTH.1oXonb* x H Bcriomorat.mepeMeHHbIE" .

[Mepuonmom ananusa BeicTynawT 2008-2018 rT. B 11€-
JioM, a Takke rogrepmoabl 2011-2018 1 2014-2018 rr.
IleneHue HA OATIEPUOBI TTO3BOJISIET OI[€HUTD, KaK
MeHSUICS BK/IaJ (GaKToOpoB B GOpMMPOBAHMM PACXOIOB
M HaCKOJIbKO COBPEMEHHbIE TEHAEHIIMM OTINYAI0TCS
OT MpebIaYIINX.

[Toka3aTesieM YaCTHbBIX TOXO/IOB SIBJISIETCS CPEIHSIS
HauMcAeHHast 3apaboTHasI I1aTa B permoHe (110 JaH-
HbIM PoccTara), pacxofioB — HEIIOCPeICTBEHHO PacX0/Ibl
6101keTOB cy6bekTOB Poccuu (110 manHbiM KasHa-
yeiicTBa Poccun), pemepanbHbIX TpaHCHEPTOB — BCE
OCHOBHbIE (pefepabHble TpaHCHePThI.

4 Bce abCONMIOTHBIE TTOKA3aTeNM MEPECUUTHIBAIOTCS B pacye-
Te Ha YMCJIEHHOCTb HACEeJIeHUS] PETMOHOB, KOPPEKTUPYIOTCS
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BcnoMmoraTenbHbIMM ITlepEMEHHBIMU BBICTYIIAIOT
TpW MOKa3aress:

1) YMCIIEHHOCTD 3aHSITHIX B OPTaHMU3AIUSIX TOCY-
IapCTBEHHOI (GOPMBI CO6CTBEHHOCTH, TOJIST OT YMC-
JIEHHOCTY 3aHSIThIX;

2) YMCAEeHHOCTb HaceJeHUsI HeTPYI0CIIOCOOGHOTO
BO3pacTa, 0/ OT YNCTeHHOCTY HaceleHus;

3) ypoBeHb 6e3pabOoTHIIbI.

Vcnonb30BaHMe JaHHBIX ITOKa3aTeneir Heo6xomm-
MO J1IJIsI KOHTPOJIST Ha (haKTOPbI MTOBBIIIEHNS PACX0/I0B
OromKkeTa CyObeKTa, He CBsI3aHHbIe C JeTepMUHAHTaMU
YacTHOrO J0Xoa 1 TpaHcdepra.

B maHHO#1 paboTe MbI pacuIMpsieM KOJINIECTBO BU-
OB TpaHC(epToB 10 cpaBHeHMIO ¢ [11] 1 CyleCTBEHHO
YIIpOIaeM MOAE/b M PacueThl, TPY 3TOM He 0cI1absis
[JIaBHbIE YCJIOBUSI TTOTyY€HMSI TOCTOBEPHBIX OII€HOK.
Tak, BKIIOUeHMe B aHaJIU3 BCEX BUIOB MEKOIOIKETHBIX
TpaHcdepToB MUCKIIOYAeT IPo6IeMy ITPOU3BOILHOIO
BbIOOpA BMIA TpaHcdepTa, ToKasaHHyo B [12]. Ipy-
TYIMU OCHOBHBIMMY 3/IeMEeHTaMM MOJENM TOJKHA ObITh
HEeJIMHEHOCTD crienydukanym [13], a Takske KOHT-
POJIb CUTYaLIUM SHIAOTEHHOCTY — BJIMSIHMS 3aBUCUMO
riepeMeHHOIi Ha OIHY MY HECKOTbKO OOBSICHSIOMINX
nepeMeHHbIX [14, 15]. YpaBHeHue (1) mMHeapusyert-
Cs uepes HaTypaJIbHbIi Jlorapudm 1 olleHuBaeTCst
060061IeHHBIM METOJJOM MOMEHTOB (system-GMM)
[16], mpenmonaraomuM ycTpaHeHe Mpo6ieMbl SH-
IIOT€HHOCTH.

[Ipu uHTepIIpeTal M KOMMUECTBEHHDBIX PE3Y/IbTATOB
paccuMThIBaeTCs pasHuiia Bkiaaaa gakropa demepans-
HOTO TpaHcdepTa 1 BKIaga GakTopa YaCTHBIX TOXOI0B
(pacueTsl ITOKa3aHbI Jajiee 10 TeKCTY B mab. 3 u 4).
B cooTBeTCTBUM C BbIIIEIIPUBEAEHHON METOAMUKOM
B CJTy4ae MOJIOXUTebHO PasHUIIbI CJielyeT TOBOPUTH
0 perMoHabHOM (QMCKATbHOM PEXUME, OTHOCUTETHHO
6os1ee 61aronpUATHOM i pemepasbHOro GI0IKeTa.
B ciyyae, ecivt pa3sHuLA OTpULIATEbHAS — PEKUM
OTHOCUTEJILHO 60J1ee 61arONMPUSITHBIN AJIS1 MeCTHOTO/
perMoHaibHOTO HaJIOTOTIaTebIIMKa.

[MosicHMM moapobHee, KaKMM 06pa3oM B JaHHO
paboTe OCyIIEeCTBISIACh MHTEPIIPETAIVS TOTyYeHHbIX
KOJINYeCTBEeHHBIX Pe3y/IbTaTOB aHA/IM3a.

IIpu nonoxcumenvHOM 3HAKE 8eJIUHUHBL PA3HULbI
8k1a0oe deyx hakmopos (bemepanbHOro TpaHchepra
Y YaCTHBIX IOXOA0B) MOXHO YTBEPXXAATb O CKJIOH-
HOCTYM OpraHOB BJIACTU pernoHa copMHaAHCUPOBATh
MIPUOPUTETHI (helepanbHOI HaJIOTOBO-6I0MKETHOM

Ha MHJIEKC ITOTPe6UTEeNbCKNUX IIeH C IIeJbI0 MPUBENeHNs UX
Ha ypoBeHb 2017 r. ¥ yYUTHIBAIOT BEIMYMHY MHIEKca Grof-
>keTHbIX pacxonoB (MBP), mpenHa3zHayeHHOTO [J1S1 HUBEJU-
pOBaHMSI MeXpermMoHalabHbIX pasnnumii. UBP ucnonesyercs
B demepanbHOl METOAVMKe paclpenereHNs] JOTauuii Ha BbI-
paBHUBaHMKe.

FINANCETP.FA.RU

E.H. Tumywes

TIOIMTUKU U YBEJIMUMBATH 00IIME GI0IKeTHbIE PACXO-
IIbI. ITO TaK’Ke YKa3bIBAET HA OTCYTCTBME HAMEPEHMS
COKpPaTUTh YPOBEHD IOCH0JITa, HEKEJIAHNE CHIKATD
COOCTBEHHBIE JOXO/IbI Uepe3 YMeHbIIeHMe PeTMOHab-
HOJ1 HJIOTOBOJ Harpy3Ku /Uiy 3aMeleHye 10X0H0B
(enepanbubiMu TpaHchepramu. [logobHOE pa3BuTHE
COOBITHI SIBISIETCSI CUTHAJIOM O TOTOBHOCTM OPTaHOB
perMoHaIbHO BIACTU pacHpenensiTh GMHAHCOBbIE
pecypchl Ha MEPOTIPUSTHS T10 TOCTVREHMIO (erepasib-
HBIX HAI[MOHAIbHBIX ITPOEKTOB. [Ipu yueTe dhakTopa
rocyIapCTBEHHOTO I0JITa B pacueTax JaHHbIN pe3y/abTaT
MOKET YKa3bIBaTh TAKKE HA HE3aBUCYMMOCTb PeleHNit
0 PErMOHAIbHBIX OIOMIKETHBIX PACXOJAX OT COCTOSTHUS
3aJ]0/DKEHHOCTH.

HampotuBs, npu ompuuyamensHom 3HaKe 8eJUUUHbL
pasHuysl 86K1a006 08yx (hakmopoe MOKHO YTBEPKIATh
O CKJIOHHOCTY COepPXKUBAaTh 06IIVe perMoHaabHbIe
pacxofbl, YTO MOKET Helo(pMHAHCHMPOBATh pean3a-
uyio pemepasbHONM MOJIUTUKA. ITO TAKKE YKa3bIBaeT
Ha HaMepeHMe YMEHbBIINUTD JOJATOBYIO HAaTPy3Ky 3a
cueT TpaHcdepTa, HA BOSMOKHOCTb CHUKEHUS PeTH-
OHAJIBHOJ HAJIOTOBO HArpy3Ku U/Miu 3aMelleHns
COOCTBEHHBIX JOXOI0B (emepaabHbIMM TpaHchepTaMu.
O6a JeiicTBMSI COKPAIAIOT IPSIMbIE PacX0bl OI0KeTa
CyObeKTa M IPOTUBOPEYAT MHTEpecaM deepaibHOTO
6romkeTa. ODHMM M3 BO3SMOXKHBIX 0ObSICHeHMIT TAKOrO
pPa3BUTHUS COOBITUIT MOKHO CUMTATh TO, UYTO YPOBEHD
rocoira cCyobeKTa JOCTUT TOV BeIMUMHBI, ITPU KOTOPOit
OpTaHbl pETMOHAIbHO BAACTM HAUMHAIOT IIPOSIBIISITh
TTOBBINIEHHOE 6ECTIOKOVCTBO O PUCKAX CHUKEHUS U-
HaHCOBOM YCTOMNYMBOCTU.

Crnemyert cenaTh BaSKHYIO OTOBOPKY O TOM, UTO JasKe
B CTy4ae TOTOBHOCTY OPTraHOB PEerMOHAIbHO BIACTU
pacripenensiTb GMHAHCOBbIE PECYPCHI B IIEJISIX pea-
nusauumn pegepasbHO MOMUTUKM (TTOTOKUTETbHAS
BeJIMYMHA PA3HUILIBI BKJIAJIOB ABYX (DPAKTOPOB) BHICOKMIA
YPOBeHb rocAo/ra 03HavYaeT PUCKU AJISI YCTONIMBOTO
pasBUTHS 9KOHOMMKY PErVIOHA, TPEsKIIe BCETo B hopme
CIlepP>KMBAHMS YaCTHBIX PETVMOHATBHBIX MHBECTUIINI
[17, 18].

biomketrHast cucrema Poccun B HacTosiiee BpeMs
HaXOAMUTCS B COCTOSIHUM JOXOIHOM M pacXOmgHOM
yenumpanusayuu [19, 20]. DTo 06BICHSETCS pacrpe-
JleJIeHeM HaJ0TOBBIX TOXOJ0B M XapaKTepOM BJIMSI-
HMS BBIIIECTOSIIETO OI0KEeTa Ha PacXOaHbIe 00sI3a-
TeJIbCTBA HUKECTOsIIero 6raskera. Masiblii ypoBeHb
MeCTHOJi GI0[I)KeTHO JelieHTpaaus3alui He M03B0o-
JisleT peajan30BaTh BHITOMIbI OIOAKETHOM JelleHTpa-
AU3alyu, OJHAKO U He MPUBOIUT K YMEHbIIEHUIO
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Puc.1/Fig. 1. Dons noxoaoB U pacXxoA0B KOHCONMAUPOBAHHOIO broaKeTa Cy6bLEKTOB B NapameTpax
KOHconmaupoBaHHOro 6oaketa Poccuu, en. / Share of revenues and expenditures of the consolidated budget
of subjects in the parameters of the consolidated budget of Russia, units

McmoyHuk / Source: PoccTaT (cBopHuK «PuHaHcbl Poccum»), pacuetsl aBTopa / Rosstat (collection “Finance Of Russia”), author’s

calculations.

pumedarue / Note: ¢ y4eToM BHeOOXKETHBIX GOHA0B, C y4ETOM BHEOOIKETHBIX GOHA0B. TpaHCHEpPTbI CYMTAKOTCS pacxoAamu bromxeTa-
noHopa / including extrabudgetary funds, including extrabudgetary funds. Transfers belong to expenditures of a donor budget.

MeXpernoHanbpHol quddepenuyanum [21]. TpeHn
COKpalIeHus oMY Cy6heKTOB B KOHCOMUIUPOBAHHbIX
rapamMeTpax 6I0KeTHOI cuctembl Poccuu (C yueTom
BHeOWIKeTHBIX PoHmoB) 3a 2008-2014 IT. ¥ TeHIEeH-
uus crardauum — 3a 2015-2017 rr.— mokasaHbl Ha
puc. 1. B HacTos1ee BpeMs yaedbHbI BeC JOXOA0B
M Pacxof0B KOHCOMMIVPOBAHHBIX GI0KETOB CYOBEK-
TOB Poccuy B COBOKYITHOM 00beMe IapaMeTpOB KOH-
CONMUAVIPOBAHHOrO GIomskeTa Poccum cocTaBisieT mpu-
MepHO 35%. B Hauase paccMaTpuBaeMoro mepuoga
BeJIMYMHA ITI0KA3aTessI COCTaBisia mpuMepHO 40% oT
IIOXOIOB ¥ PAaCcXO/IOB OIOKETHOI CUCTEMBI B LI€JIOM.
[ToBhillIeHME LIeH Ha HePTh U MephI pemepasib-
HOJ TTOUTUKM — MeXKOIOIKeTHOe BhIpaBHUBAHME,
MPUBSI3aHHOE K UCTIOTHEHUI0 UHAVBUIYAJIbHBIX CO-
ranieHui Mo caep>KMBaHUI0 PaCcXo/loB, @ TAKKe BbI-
IeneHe GI0IKETHBIX KPeIMUTOB ITO3BOMVIIN KOHCOIN-
IVPOBAHHBIM OIO[KeTaM CyObeKTOB Poccuut K KOHITY
2018 r. BepHYTBCSI Ha TPEXHNE BETNIMHBI OCHOBHBIX
napaMmeTpoB (puc. 2) [22]. Ilo nanubpiM banka Poccun,
B 2018 T. B 610K THOI CMCTEMe HAOMIOmAIC TPOPULIAT
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(uHaHCOBBIX pecypcoB (Brepsbie ¢ 2012 r.). laHHas
TeHeHIIMsI COXPaHW/Iach U B epBoii momosuuHe 2019 r.°
OnmHaKko Mpo6eMy perMoHalIbHOI 3aI0/IKEHHOCTH
YCIOKHSIFOT BICOKASI HEOJHOPOIHOCTb CyObeKTOB,
B TOM UMCJIe TI0 TIOKAa3aTe/Ti0 BeJIMIMHbBI TOCO0JITra, U TO,
YTO BeJIMUMHA CKJIaAbIBAIOIIErocs MpoduuyuTa moka
He MOXXeT 06eCITeuuTh CYIeCTBEHHOTO CHIDKEHUS
HaKOIJIEHHOJ 3a/I0/DKEHHOCT.

[Tpu mpomo/KkawIeiics eHTpaau3alun oTeve-
CTBEHHOI1 OI03KETHOI CHUCTEMBI 0COOYIO 3HAUMMOCTh
B Heli IpuoOpeTaoT MeXKOIOIKeTHbIE OTHOIIEHMS,
TaK KaK OHM OIPeIesIsSIioT paciipeie/ieHie HaJIOTOBBIX
U PaCXOIHBIX TTOTHOMOYMIA.

PexkomeHpganuu 1mo pocty 3hheKTUBHOCTY MeX-
GIOKEeTHBIX OTHOIIEHMI B OTeUeCTBEHHOI aKka-
JeMUUYeCcKOoi IuTepaType B OOJIbIIMHCTBE CIyyaeB

5 OcHOBHbIE HAIlpaB/IeHMsI €OVHOI TOCYIapCTBEHHONM [e-
HeXHO-KpeauTHoi momutuku Ha 2020 rom u mepmopn 2021
n 2022 romoB. Y1B. Bankom Poccum 25.10.2019. Ooctym u3
CIIPaBOYHO-TIPaBoOBOIi cucteMbl «KoHcynbTanTILTIOCY.
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Puc. 2 / Fig. 2. itMHaM1Ka OCHOBHbIX NapaMeTpoB KOHCONMAUPOBAHHbIX 6I04KETOB

cy6bekros Poccuu, Mnpp py6. / Dynamics of the main parameters of consolidated budgets of Russia’s
constituent entities, billion rubles

UcmoyHuk / Source: MuHdumH Poccuu, pacueTsl aBTopa / Ministry of Finance of Russia, author’s calculations.

lMpumeyarue / Note: OYMLLEHO OT CE30HHBLIX M CTyYalHbIX KoNebaHUin Yepes YeTbIPEXKBApPTa/bHYIO CKOMb3ALYI CPpeaHio. B ueHax
2017 r./ cleared of seasonal and random fluctuations through the four-quarter moving average. Prices of 2017.

OCHOBBIBAIOTCS HA CTPYKTYPE U YCIOBUSIX BbIJle/IeHUS
MeXOI0IKeTHbIX TpaHcdepToB [23, c. 65]. B inTepa-
Type 10 MeKOIOI)KETHBIM OTHOIIEHUSIM OCHOBHOE
BHUMAaHMe yhenseTcs GyHKUMSIM c6aIaHCUPOBAHHO-
CTU, CTUMY/IMPOBAHMS POCTa COOGCTBEHHBIX JOXOI 0B
¥ BbIpAaBHMBAHMS ITApaMeTPOB HIDKECTOSIINX OOT-
KeTOB [24]. B To e BpeMst aHanM3y CTUMYJINPYIOLIEen
dbyHkuMM dheepanmbHbIX TPAHCHEPTOB C TOUKM 3PEHUS
MX CPaBHUTEILHOTO MTpeMMYy1ecTBa rnepen GakTopom
YaCTHBIX I0XO0B B TOM WV MHOM pPEeTMOHe Y eNseTcs,
KaK IIpaBUJI0, KpajiHe Majio BHMMaHus. JlaHHOe 06CTO-
SITETbCTBO BBICTYTIWIIO OGHUM U3 MOTMBOB MIPOBeAEHUS
IAaHHOTO MCCIe0BaHMsI, KAk ¥ BO3MOXKHOCTb ITpOaHa-
JIN3MPOBATH BIIMSIHME PAa3HBIX BUI 0B (deepaqbHbIX
MEXOIOIKETHBIX TPAaHC(HEPTOB, BBIMOTHSIONMX PAa3HbIE
dbyukimu. [locneqHee yTouHeHe BO MHOTOM YCJIOBHO,
TaK Kak (QyHKIMM BBIPAaBHUBAHMS U CTUMYIMPOBAHMS
pPOCTa IOXOMI0B MOTYT ObITh MHKOPITOPUPOBAHBI B €T/ -
HbIN B MeXKOI0IKeTHOro TpaHcdepTa (Harpumep,
JOTalMy Ha BhIpaBHMBaHME B GIOMKETHOI CHCTeMe
Poccumn) [25].

FINANCETP.FA.RU

[Tpy aHa/M3€e CTUMYTMPOBAHMS POCTa COOCTBEHHBIX
JIOXOZOB C YYETOM Pe3y/IbTaTOB IPYIIIIUPOBKU CYyObEK-
TOB IO TEM MJTY MHBIM IIPMU3HAKaM BeCbMa IMOMY/ISIPHO
JlefieHre PerMoHOB 10 YPOBHIO JOXON0B UM GI0/IKeT-
HOJ 06€eCIeyeHHOCTH [CM., HaTIpumMep, 26]. B danHoli
pabore cyObeKTbI AeJISITCS 10 MPU3HAKY BeTUYMHBI
rOCyIapCTBEHHOTO JO0JITa.

OCHOBHbIE MCC/TeNOBaHMS POJIM JOTOBOI Harpys3-
KU GIO/KeTa aHAIM3UPYIOT €e BO3eiiCTBYE HA TEM-
bl 9KOHOMMWYECKOTO POCTa U AMHAMUKY (PaKTOPOB
MpOun3BOACTBA. Tak, OCYIIeCTBISIETCS MTOMCK KaHAJIOB
BO3JeiicTBuS [27, 28], 1160 TOPOTOBBIX YPOBHET BEJU-
unHbl rocaonra [29, 30]. M.I1. AbanackeB u H. H. Illarr
[31] mpemocTeperawT OT LOJATOBOTO (DMHAHCUPOBAHUS
TEKYIIMX pacxoqoB B Poccuiu, B TOM UKCIe Ha PETUO-
HaJIbHOM YPOBHE, TaK KaK 3TO 3aHVKAeT MOTEHI[MaTb-
HBIIi TIOJIOKUTEbHBIN 3G (PEeKT HAJOTOBO-0I0IKETHO
MMOMUTUKA. B 93KOHOMIKE C COXPaHSIOIIENCS peCypCHOM
3aBUCUMOCTBIO U GOPMUPYIOIIMMCSI PIHKOM Hera-
TUBHBIE 3(p(deKThI JOJTOBOI HATPY3KM COUETAIOTCS
¢ Mary6HbIM BIMSIHMEM HECTAOMIBHOCTY MaKpPOIKO-
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Puc. 3 / Fig. 3. CpenHeB3BeLIeHHas BEMYMHA FOCAONra B paspese (eaepanbHbix oKpyros Poccumn
u rpynn cy6vekToB, ea. / Weighted average public debt by Russia’s federal districts and groups of constituent

entities, units.

UcmouHuk / Source: KasHauelictBo Poccum, pacyetsl aBTopa / Treasury of Russia, author’s calculations.
lMpumeyarue / Note: BeC — UnCNEHHOCTb HaceneHus cybbekToB / the weight is the population of the constituent entities.

HOMMYECKMX IToKa3aresneit. 0co6eHHOCTb 0aHHOlI pa-
60TBI COCTOUT B MCC/IEOBAHNY POV BEJIMUMHBI JOJITa
B OpMMPOBaHMM OPTaHAMM TOCYIAPCTBEHHO BIACTU
COOTBETCTBYIOIIETO CYO'bEeKTa pelleHnit o pacrpee-
JIEHUM COOCTBEHHBIX OIOKETHBIX CPEMICTB B YCJIOBUSIX
dbenepanbHOro cCoOpMHAHCUPOBAHMS.

®aKT HEBBICOKOI (PMHAHCOBOI CAMOCTOSITENTBHOCTU
OpraHOB PErMOHAIbHON ¥ MYHUIIUIIAJIbHONM BIACTU
¢ 6OJTBINOT AOJIelt BEPOSITHOCTY IMOAPa3yMeBaeT CpaB-
HUTEIbHO BBICOKOE BIIVSIHYME MEKOIOIKeTHOTO TPaH-
cdepTa npu IPUHITUM pellleHnit 06 06beMe PacxooB.
B KOHTEKCTE JaHHO pabOThl MHTEPEC ITPEICTABISIET
yueT BeJIMUMHBI Tochonra cyobekTa Poccun B KauecTse
omocpenymwiero Gakropa B CpPaBHUTEILHOM aHAIN3€e
YaCTHBIX JOXOHOB U TpaHCHePTOB. BaskHoe 3HaUeHME
uMeeT AMHAMMKA MCKOMBIX KO3 DUIIMEHTOB U UX
BeJIMYMHA.

PE3YJIbTATbI
3a mepuog 2014-2018 rr. ypoBeHb rocAoira cyobek-
TOB Poccuu cymecrBeHHO yBenuuuics (puc. 3). Ha-
MOONBIINIT YPOBEHD 3a40/IKEHHOCTY HAOMIOIaeTCs
B pernoHax I0®0 u CKDO, HaumeHb1nit — B YOO.

64 °

CeBepHbie pernoHbl Poccuy, BRiovarmue obecre-
YyeHHbIe pernoHbl YOO, UMEIT CpaBHUTEIbHO HU3-
KYI0 I0JITOBYIO Harpy3ky. CjiegyeT OTMEeTUTb, YTO
MPUPOCT TOCAOTA CyObEKTOB, UMEIOIIUX HAUOOJb-
HIYIO CPEIHIO BEIMYMHY TOKa3aTesis], ObL BhIIe
(B 11.11.), UeM Y CYObEKTOB C OTHOCUTEJIbHO Masoit
BeJIMYMHOM 3aJ0/DKEHHOCTH.

IlocTaTOYHO 6OJBIIYIO YaCTh CyOBeKTOB Poccum
MO’KHO OTHECTH K TpYIIIie TeX, KOTOopbie MMeIOT OTHO-
CUTEJIbHO BBICOKME 3HaUY€HMsI FOCYapCTBEHHOTO JO/Ta
(mab6n. 1). Kpome YOO, CPO u IBDO (a TakKe IrPyIIITbI
CEBEPHBIX PerMoHOB Poccui), GOMbIIMHCTBO CYyOHEKTOB
(bemepambHBIX OKPYTOB MIMEIOT BBICOKYIO IOJITOBYIO Ha-
rpy3Ky. HanbosbIiast 4os1 perMOHOB C OTHOCUTEIBHO
GOJIBIINM roCcooIrom Bxoout B coctaB CKDO.

Haub6onee He61aronpusITHHIMY EPUOAAMU C TOYKU
3peHus pocra rocmoira 6t 2009 n 2013-2015 rr.
(puc. 4). B 2016-2018 rr. BenuumHa 3aJ0/KEHHOCTH
cy6perToB Poccuy Havasma cCoKpamaThCst, MpuyeM JJIst
TPYIIIIBI PETMOHOB C HAMOOMBIIVM A0JITOM €I0 YPOBEHb
YMeHbBIIIa/ICSI OTIepeXKalouM TeMIIOM, UYTO CJiefyeT
OLLeHUTb MOJOXUTENbHO. [loJIroBasi Harpyska B ce-
BEPHBIX PETMOHAxX 3aMeTHO MeHbIIIe, YeM B CpeJHEM

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020



E.H. Tumywes

Tabnuuya 1 / Table 1

PacnpepeneHue cy6beKTOB NO rpynnam B 3aBUCMMOCTH OT BE/IMMMHBI FOCYAAPCTBEHHOIO A0Ara,
B pa3pese deaepanbHbIX OKPYroB, ea. / Groups of constituent entities depending on the size of public
debt, by federal districts, units.

[pynna pernoHoB / [pynna 1 (HauMeHbLLMIA YpOBEHDb A0Nra) / [pynna 2 (Hau6onbluMi1 ypoBeHb Aonra) /
Group of regions Group 1 (least debt) Group 2 (greatest debt)
Dons ot uncna [ons ot uncna
o, ()
Konuuectso / peruouos. By Konuuectso / peruouog L0155
Proportion of the Proportion of the
Number . Number .
number of regions in number of regions in
the federal district, % the federal district, %
Bce cybwekTbl / All subjects 34 41 49 59
LlentpanbHbii (LMO) / Central 6 33 12 67
CeBepo-3anagHbii (C300) /
North-West > i 6 >
IOxHbIM (ODO) / Southern 2 33 4 67
CeBepo-KaBkazckuit (CKDO) / 1 14 6 86
North Caucasus
Mpueomkckui (MMO) / Volga 4 29 10 71
Ypanbckuit (YOO) / Ural 83 1 17
Cubupckum (COO) / Siberian 6 50 6 50
[anbHeBocTouHbIM (BDO) / 5 56 4 44
Far Eastern
CeBepHble cybbekTbl /
Northern subjects g i 4 =

McmoyHuk / Source: pacyeTbl aBTopa no faHHbIM KasHaveicrea Poccuu / author’s calculations based on the data from the Treasury of

Russia.

lpumeyarue / Note: no cpegHuM AaHHbiM 3a 2008-2018 rr. B aHanu3e He yyactsytoT . CeBactononb u Pecnybnunka KpbiM. [pynnb
Cy6beKkTOB BblAeneHbl Ha OCHOBE OAHOMEpHOI KNnacTepu3aLmu (eBKAMAOBO pacCTOsiHME MexXAy BenuuMHamu no cybbektam). [laHHble
0 pe3ynbTaTax rpynnupoBKH, B TOM YMC/ie MaTepuansl rpaduyeckoro aHanusa, A0CTyMHbI OT aBTopa Mo OTAeNbHOMY 3anpocy / average
data for 2008-2018. The analysis does not involve the city of Sevastopol and the Republic of Crimea. Groups of constituent entities
are distinguished by one-dimensional clustering (Euclidean distance between values by constituent entities). The results of grouping,
including graphical analysis materials, are available upon a request to the author.

1o Poccunt, uTo 06bICHMMO 60Jiee BBICOKMM YPOBHEM
GI0IPKeTHOM 06eCIIeueHHOCTH M MeHbIIeil Heo6X0omm-
MOCTBIO ITPMOEraTh K 3aIMCTBOBAHUSIM.

Anann3 MexkOKpY>KHOM AMHAMMKY YPOBHS TOCIOITa
MTO3BOJISIET OCYLIECTBUTH I'PYNNIUPOBKY ¢enepasb-
HBIX OKpyroB Poccun (puc. 5). MOXKHO BBIAEIUTH TPU
TPYMITIbI pernMoHOB. [Toxoxel IMHAMMUKOI OKa3aTess
xapakTtepusywTcst permoHsl C3P0, OO0 u CKOO
¢ onHoI ctopoHsl, U YOO, COO u IBOO — ¢ gpyroii.
Ins pervoHoB LI®O Habm0maeTcs] OTHOCUTEIBHO Ca-
MOCTOSITe/IbHOE IBMKeHMe TIoKasaTesis. B To ske BpeMst
TPAaeKTOPUM AMHAMUKY BCeX deepaibHbIX OKPYTOB
BeCbMa CXOXM.

CpaBHUTENBHO BBICOKUI YPOBEHb PACXOLHOM
GI0MIKeTHOI IeleHTPaau3aluy COPOBOKIAETCS
OTHOCUTEJIbHO HU3KUM YPOBHEM 3a10/KEHHOCTH

FINANCETP.FA.RU

6I0[IKEeTOB CyObeKTOB (Mmab. 2). DTO coraacyeTcs
C BBIBOJIOM O 6JIarOMPUSITHOM BO3[€CTBUM M-
POKMX MeCTHBIX MOJTHOMOUMIT Ha MTPUBEP)KEHHOCTh
COOTBETCTBYIONIMX OPTaHOB yIpaBjieHus PrcKaib-
HO¥ pycuuruinHe [32, 33]. laHHBI Te31C 0CO6EHHO
BBIPaKEH B CIyYae PacxXOmHOJ GIOIKETHOI deleH-
Tpanusanuu. O6paTHast CBSI3b JOATOBOI HArpy3Ku
U JeleHTpanu3anum Takxke 03HavyaeT, YTO B (yrydae
pocTa rocoara NIpouCXoaUT YMeHbIlIeHM e MeCTHbBIX
IIOJTHOMOYM . @aKTOP A0ATOBOI HAIPY3KU MOKET
YaCTUYHO OOBSICHATD TEHAEHLIUIO CHUKEHMSI MECTHO
geneHTpanusanuu B Poccun.

KonmyecTBeHHbIE OLIEHKM OTPULIATE/IbHO B3au-
MOCBSI3M MECTHOM IeleHTpaJIn3aluum o pacxomam
U YPOBHEM TOC0/Ta TPUMEPHO OJVHAKOBHI TI0 BCEM
rpyImnaMm cy6beKToB. B To ske BpeMs sl CYObEKTOB
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Puc. 4/ Fig. 4. Bunamuka BenMumuHbI rocaonra B paspese rpynn cy6bektos Poccun B 2008-2018 rr., en. /
Dynamics of public debt by the groups of Russia’s constituent entities in 2008-018, units.

UcmoyHuk / Source: KasHavercteo Poccum, pacueTbl asTopa / Treasury of Russia, author’s calculations.
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Puc. 5/ Fig. 5. Aunamuka BenuuuHbl rocaonra pepepanbhbix okpyros Poccun B 2008-2018 rr., en. / Dynamics
of public debt of Russia’s federal districts in 2008-2018, units.

UcmouHuk / Source: KasHauelictBo Poccum, pacueTsl aBTopa / Treasury of Russia, author’s calculations.
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Tabnuua 2 / Table 2

MapHble k03P dUuMeHTbI KOppensaumum nokasarens ob6bemMa rocyaapCcTBEHHOro Aosra Cy6beKkTos
M NoKasaTesiel MeCTHOI BI0AXKETHONM AeLLeHTpanu3auum B paspese rpynn cy6bektos Poccum, eg. /
Paired correlation coefficients of the public debt and local budget decentralization indicators by groups
of Russia’s constituent entities, units

Cy6beKTbl
CybbeKTbl c Manoi ¢ 6onbLIoi
CeBepHble . o
o . BE/IMYMHON BEJIM4MHOM
Moka3zaTenb MecTHOM 610AXKeTHOM cybbeKTbl /
Poccus B uenom / rocponra / rocaonra /
AeueHTpanusaumm / Local budget . Northern X " .
e . Russia as a whole . Constituent entities Constituent
decentralization indicator constituent . . o ,
oo with small public entities with
entities q q
debt high public
debt
[lons pacxonoB MeCTHbIX 61oLKeTOB
B KOHCONMAMPOBAHHbIX PAaCXOAax
pernoHa (CybBeHLMM OTHOCATCS
K pacxoaam biomxeTa cybbekTa) / . . . *
' . -0,41 -0,48 -0,42 -0,30
Share of local budgets in consolidated
expenditures of the region
(subventions refer to the expenditures
of the regional budget)
[lons cobCTBEHHbIX OXOA0B MECTHBIX
610KETOB B CTPYKTYpPE MX AOXOAO0B /
Share of own revenues of local -0,117 0 0 -0,10*
budgets in the structure of overall
revenues

UcmoyHuk / Source: KasHaveictBo Poccuu, pacueTbl asTopa / author’s calculations, Treasury of Russia.

lMpumeyarue / Note: * — k03DULMEHT CTaTUCTMUECKM 3HAUMM No KpuTeputo (TblogeHTa. Ha 0CHOBe AaHHbIX N0 BCeM CyObekTaM, Kpo-
me 1. Mockssbl, CaHkT-lNeTepbypra, CeBactonons u Pecnybnuku Kpbim, 3a 2008-2018 rr. / * — the coefficient is statistically significant
according to the Student’s criterion. Based on data for all constituent entities, except Moscow, St. Petersburg, Sevastopol and the

Republic of Crimea, 2008-2018.

C OTHOCUTEJIbHO BbICOKOJi 33/0/KEHHOCThIO 3(D-
(dexT mereHTpanM3alMy 3aMeTHO c1abee. Harporus,
IIPY pacCCMOTPEHNUM TOXOTHOM AeIeHTpaau3annumn
110 CTPYKTYpPEe MECTHBIX TOXOA0B aHAJIM3UpyemMast
B3aMMOCBsSI3b BecbMa cjabasi, ¥ CpaBHUTEIbHBII
MEXTPYIIIOBOI aHa/IN3 HelleslecoobpaseH.

Takum 06pa3oM, MPe/I0IaraeMblii MOJTOXKUTEb-
HbI 5P eKT MecTHO OI0IKEeTHOI JeleHTpaan-
3alMM Ha YPOBEHb rocmoira (a MMeHHO, OTHOCH -
TeJIbHO MaJiblit JOT U (yUCKadbHas AUCIUIIMHA
MIpY 3aMEeTHBIX ITOJTHOMOYMSIX Ha MECTHOM YPOB-
He) TTOUTK He 3aBUCUT HU OT €T0 BeJIMUMHBI, HA OT
reorpaduvyecKoro pacrookeHus: Cy6beKTOB. ITO
MO3BOJISIET CHEIaTh BHIBOJ, O Hellelecoo6pa3sHOCTH
YCIIOKHEHMS PerpecCMOHHOT0 aHA/IM3a 110 MO
(1) myTem IOMOMHUTENBHOTO PACCMOTPEHMS PA3HBIX
TPYIIIT CYOBEKTOB MO MPU3HAKY BeJTIMUMHBI MECTHOIA
OI0[IKETHOI TeleHTpaTu3alun.

FINANCETP.FA.RU

Tabnuya 3 TOOBITOKUBAET PE3Y/IbTAThl PACYETOB 10
mogenu (1) 1o maHHbIM 17151 Poccum B emome®.

IlaHHbBIE MAb. 3 VILTIOCTPUPYET puc. 6. Bes yueta
VHBIX MEKOIOKEeTHBIX TpaHchepToB QyHKIMS dheme-
pasibHBIX TpaHChepTOB, 3aK/II0YAIOIIASICS B CTUMYJIN-
POBAaHUU PACXOJ OB OI0IKeTa CyO'beKTa, CHIDKAETCS,
u B 2014-2018 rr. oHa 6bl1a ITOUYTH HYJIeBOii. IIpeno-
CTaBJIeHMe AOTalMi1 Ha cOaTaHCMPOBAHHOCTH BOBCE
3aMeliaeT CoO6CTBEHHbIE JOXObI OI0KeTa CyObeKTa,
TaK KakK BKJIAJl JAaHHOTO TpaHCchepTa B pacXoIbl OTPU-
naTeneH’. HaubGonbIlyio OTHOCUTENIBHYIO BEIUUMHY
BKJIaga emepaabHOro TpaHcdepTa MPUHOCIT Cy6-
BeH1uu (0,043) 1 MHbIe MeKOIOIKeTHbIE TPaHCHEPThI

¢ [leTanyu perpecCMOHHOTO aHa/M3a He TPUBOIATCS, HO [IO-
CTYIIHBI OT aBTOPA 10 OTJIeIbHOMY 3aIlpocy.

" PaBeH —0,014 3a 2014-2018 rT., COOTBeTCTBYIOLINE TaHHbIE
10 BCeM BUIaM TpaHC(HepTOB He TPUBOISITCS, HO JOCTYITHBI OT
aBTOpa M0 OTHEeIbHOMY 3aIpocCy.
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Tabnuya 3/ Table 3
PasHunua Bknapa daktopa ¢pepepanbHoro TpaHcdepra u Bkaaga yactHbix goxonos / Difference between
the contribution of the federal transfer factor and the contribution of private income

Bup TpaHcdepra / Type of transfer 2008-2018 2011-2018 2014-2018
Bce tpaHcdeptbl / All transfers 0,005 0,002 -0,001
[llotaumu Ha BbipaBHMBaHue / Equalization grants 0,003 -0,001 0,000
[lotaummn Ha cbanaHcupoBaHHoCTb / Balancing grants -0,001 -0,001 -0,015
Cybcupum / Subsidies 0,009 0,000 -0,001
CybBeHuum / Subventions 0,043 0,031 -0,001
ﬂg:lsefer:sx@omkemble TpaHcdeptsbl / Other intergovernmental 0,060 0,038 0,170

UcmoyHuk / Source: KasHavewctBo Poccuu, pacueTbl asTopa / author’s calculations, Treasury of Russia.

lMpumeyarue / Note: Pa3Huua 6onblue HyNs 03Hayaer, 4To BausHUe dhenepanbHOro TpaHchepTa Ha MPUPOCT PAaCcXOA0B CUNIbHEE, YeM BAU-
SHWE YaCTHbIX JOXOA0B Ha TeppuTopuK cybbekTa (cylwecTByeT 3ddekT nnnyuku = 3GdeKT BbICOKON 3aBMCMMOCTU PacXOA0B OT Mexbioa-
XXETHbIX TpaHCdepToB, bnaronpusaTHbIl ans nonutuku bromxeta-noHopa) / The difference greater than zero means that the impact of
federal transfers on spending growth is stronger than the impact of private income factor in the constituent entity (there is a flypaper
effect = the effect of high dependence of expenditures on intergovernmental transfers which is favorable for the donor budget policy).

0,100

0,080 +

0,060 1

02008-18 @2011-18

0,040 1

0,020 +

0,000 = — I . I |_|

-0,020 +

-0,040 + @2014-18
-0,060 +

-0,080 +

-0,100 +

Bcee tpancdeptsi JloTauuu Ha BeIpaBHHBaHHE JloTanmu Ha Cybennuu CybBeHuun Hubie mexO. TpancdepTsr

cOalaHCHPOBAHHOCTh

Puc. 6 / Fig. 6. Pasnnua Bknaaa daktopa ¢peaepanbHoro TpaHchepTa M BKNaAA YacTHbIX AOXOAOB, Poccus

B uenom / Difference between the contribution of the federal transfer factor and the contribution of private
income factor, Russia as a whole

UcmoyHuk / Source: no aaHHbIM ma6s. 3 / based on Table 3.
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Tabnuua 4 / Table 4

PasHuua Bknapa dpakropa dpeaepanbHOro TpaHcgepra M BKAaaa HYacTHbIX AOXOA0B, Fpynnbl Cy6beKkToB /
Difference between the contribution of the federal transfer factor and the private income factor, groups
of constituent entities

Cy6beKTbl ¢ Manoi Cy6bekTbl ¢ 60/1bLION
BEJIMYMHOM rocaonra / BEeJIMYMHOM rocaonra / e
AR A R G Constituent entities with | Constituent entities with Northe;:tci:ir;:utuent
small public debt high public debt
2008- | 2011- | 2014- | 2008- | 2011- | 2014- | 2008- | 2011- | 2014-
2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018 | 2018
Bce TpaHcdepTsl / Al transfers 0,002 |0,000 [0000 |0055 [0046 [0011 |0,006 |-0014 |0,000
SR ) CERETEELTS 0,008 |-0,003 |-0,007 {0,000 [0,000 [0,000 |-0,010 0,000 0,000
Equalization grants
floraunw Ha céanancuposankocte /| )5 | 075 (0000 0,000 | -0,001 |-0,001 |0,000 |0,000 |0,000
Balancing grants
Cy6cuann / Subsidies 0,000 |0,000 [0000 |0078 [0092 |0018 [0,028 |[-0128 |0,163
Cy6BeHunm / Subventions 0,000 |0,029 [0000 |0068 |-0001 (0,000 |0046 |-0,246 |0,000
ViHble MeXCIomKeTHble TPAHCDEPTsI / 16 0y 10 04a |0166 0,080 |0,084 |0064 |0083 |-0313 |0133
Other intergovernmental transfers

McmouHuk / Source: KasHauelictBo Poccum, pacyeTsl aBTopa / author’s calculations, Treasury of Russia.

(0,060), omHaKO AAHHbIN MOKa3aTeNb (IS CyOBEHITMIT)
TaKKe CHYKaeTCs.

Takum 06pa3om, B HACTOSIIIee BPEMS CTUMYJIN-
pyomiast GyHKIMsS dhemepaybHbIX MeXKOIOIKETHBIX
TpaHchepToB 1o Poccuu B 11eJI0M yMeHbInaeTcs. st
OpPraHOB PETMOHAIBHOI BIACTU CYObEKTOB YMEHbIIIa-
eTcsl BAXKHOCTh IIPUOPUTETOB (efepasbHOTo YPOBHS
10 CPAaBHEHMIO C MHTepecaMy MeCTHbBIX HaJIOTOIlIa-
TEJIBIIMKOB I10 COKPAILleHMIO HAJIOTOBOM HArpy3Ku. ATO
YKa3bIBAeT Ha YMEHbBIIIEHNE B PETMOHAX (hMCKATbHbBIX
CTUMYJIOB, COMIDKAIONIMX MHTEpechl pegepasbHOTO
M PerMoHaIbHbBIX OI0KETOB B BhIOOpE HAIIpaBIeHMiT
PacxomoB U UX aJleKBaTHOM (pMHAHCUPOBAHUNA.

Bo3MokHOe 00bsSICHEHME TaHHOTO (heHOMeHa — Co-
XPaHSIONIAsICS BBICOKAS TOTOBAsT HArpysKa. Jlonrosoe
(buHaHCKUpOBaHMe TEKYIINX PACXOA 0B, HaOIIOIaBIIIe-
ecs B IMOCJIeTHYE TOMIbI, MOXKET CIEePsKMBATh PACXOIbl
GI0IKETOB CYOHEKTOB, KOTOPbIe (GDMHAHCUPYIOTCS COO-
CTBEHHBIMM JOXOAaMu. IHBIMM CJIOBaMU, BEPOSITHO
3aMellleHye COOCTBEHHBIX JOXOA0B/pacxonoB deme-
pasbHBIMM TpaHChepTaMy IIPY HaMepeHUM CHU3UTD
00beM HAKOTUIEHHOTO A0JITa. DTO MOKET COIEPKATh
PUCK HemoDMHAHCYMPOBAHMS MEPOTIPUSITUI HAIMO-
HaJIbHBIX TTPOEKTOB.

Ecu BhIcKasaHHOE MPeAIIoNoKeHe O BAUSIHUA
(akTOpa rocmosira Ha cokpalnieHue BAUSIHUS deme-
pasbHOrO OI0/KeTa Ha ImapaMeTphbl OI0KeTa CyobeKTa
BEPHO, B CYOBEKTAX C OTHOCUTENTHLHO OONBIIUM YPOBHEM
rocIo/ira pasHuiia BKiaga dakropa dbemepaabHOTO
TpaHcdepTa 1 BKJIaAa YaCTHBIX JOXOI0B JOKHA ObITh

FINANCETP.FA.RU

60Jiee BBIPAsKEHHOM M COKPANIAThCSI HAMHOT'O CUJIb-
Hee 3a pacCMaTpMBAEMbIii IEPUOI, UeM B CyOBEKTAX
C OTHOCUTEIIbHO MaJjIOl BeIMYMHONM 3a[10/DKEHHOCTU.

PesynbraTtel pacuetoB no monenu (1) B pazpese
TPYIII CYyObEKTOB I10 BEJIMUMHE FOCI0ITa ITPUBEIEHbI
B maon. 4.

CpaBHeHMe puc. 7 U 8, WIIIOCTPUPYIOLINUX TaHHbIE
mao6n. 4, TO3BOJISIEeT YTBEPXKAATh O BEPHOCTY BbICKA3aH-
HOVi IMITOTe3bl. [IefiCTBUTENIBHO, B IPYIIIIE CyObeKTOB
C BBICOKMM TOCOOJITOM YMEHbIIIEHME Pa3HULIbI BKIaAa
(akTopa dbenepanbHoro Tpancdepra 1 BKIaIa yacT-
HBIX 70X010B B 2014-2018 1m0 cpaBHEHMIO C OOIIUM
repuomom 2008-2018 rr. 66110 0COOEHHO 3aMETHBIM.

OTHOCUTENBHO BBICOKOE (110 CPAaBHEHMIO C BKJIaA0M
YaCTHBIX IOXO0B) 3HAUEHME BK/Iaa MHBIX MeKOI0T -
SKeTHBIX TpaHCcepToB B GopMuUpOBaHMe BeJIMUMHbI
pacxomoB OI0KeTa Cy0beKTa 10 BCeM CYObeKTaM
Poccuu (mokasaHo Bblllie Ha puc. 6) GopMupyeTcs 3a
CUeT CyObeKTOB CO CPAaBHUTEIbHO MaJjOil BeIUUM-
HOI1 rocgoira (puc. 7). HanpoTtus, Oji per’MOHOB CO
CPABHUTETHHO OOIBIIMM IOCIOITOM OTHOCUTETbHBIN
KOJIMYECTBEHHbIN BKJIA CyOCUIMIT M MHBIX MEKOIOT -
SKeTHBIX TpaHChepToB IIpMUMepHO coBnaaaeT. OgHako
BaKHOCTb CYOCUINIT IJIT perMOHATbHBIX PacX0m0B
B 2014-2018 rr. pe3k0 yMeHbIINIAaCh, YTO TaKXKe
TOATBEPXKIAET TUIIOTE3Y O TOM, UTO OOJIbIIAS BEIM-
YMHa A0Jra CHUKaeT HaMepeHUsI OPraHoOB BJIACTU
PerMoHOB pacIIMpPSTh COOCTBEHHbIE PACXO/IbI BCIE,
3a (pemepanbHbIM cobMHAHCUMpOBaHMEM. B uncie
BEpOSITHBIX HETaTUMBHbBIX IMOCJIEACTBUIT TOLOOHBIX
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Bee tpanchepthi Jlotaunn na Jloraunn Ha Cydenann CyGBenumn Hibie MesO. TpanchepTi

Puc. 7/ Fig. 7. Pashuua Bknapa dakropa ¢eaepanbHoro TpaHcepta u BKNaAa YacTHbIX AOXOA0B, Cy6beKTbl

C HaMMeHbLUE# BeNIMUMHOI rocaonra B cpeaHem 3a 2008-2018 rr. / Difference between the contribution of
the federal transfer factor and the contribution of private income factor, constituent entities with small public
debt, average for 2008-2018

HcmoyHuk / Source: no aaHHbIM mabs. 4 / based on Table 4.
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b

Puc. 8 / Fig. 8. Pa3Huua Bknaaa aktopa desepanbHoro TpaHcdepra u BKAaAa YacTHbIX AOXOA0B, CY6bEKTbI

C HaubonbLuek BenMuMHOM rocaonra B cpeaHem 3a 2008-2018 rr. / Difference between the contribution of the
federal transfer factor and the contribution of private income factor, constituent entities with the highest public
debt, average for 2008-2018

HcmoyHuk / Source: no paHHbIM mabn. 4 / based on Table 4.
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Puc. 9 / Fig. 9. Pasnnua Bknapa daktopa peaepanbHoro TpaHchepra M BKNaAa YaCTHbIX AOXOA0B, CEBEPHbIE
cy6wvekTbl / Difference between the contribution of the federal transfer factor and the contribution of private

income factor, northern constituent entities
HcmoyHuk / Source: no paHHbIM mabn. 4 / based on Table 4.

OEeNCTBUM — POCT pUCKA HEOOCTVKEeHMS Ba>KHe -
IIMX 1eJIeil peaau3anyuy HallMOHAIbHBIX ITPOEKTOB
B chepax pa3BUTHUS YeJIOBEUECKOTO KamuTana, KoM-
(hOPTHOIT Cpebl SKU3HEAESITeIbHOCTY 1 06ecrIieueH s
9KOHOMMYECKOTO POCTA.

To, 4TO COKpallleHue MmoTeHnyana GpeaepaabHbIX
TpaHcdepTOB I/ pacxoIoB OrIKeTa CYyOheKTa 0CO-
6GEeHHO BbIpakeHO )11 pefepaabHbIX CYOCUINIA, SIBJISI-
eTcs KpaifHe HeraTMBHBIM 0OCTOSITEIbCTBOM C TOUKM
3peHMs pean3aluy HallIPOEKTOB U MHBIX MHULIMATUB
(hemepasbHOrO YPOBHSI, TaK KakK I10 IMHUU CYOCUINIT
BbIZe/IsIeTCS Hauboiee BecoMast 4acTh (PMHAHCOBOI
TTOMOIIIN.

CnenmyeT OTMETUTDh YHUKAIbHYIO POJIb MHBIX (hefe-
paJIbHBIX MeKOIOIKeTHbIX TpaHchepToB. OHM o61a-
IaloT Hanboiee CYJIbHBIM BJIMSIHMEM Ha POCT PEruo-
HaJIbHBIX PaCcXOMIOB B CpaBHEHMM C BKJIaJOoM ¢aKkTopa
YACTHBIX JOXOMOB. [JaHHBII TE€3MC CIIPABEJINB BHE
3aBYCMMOCTY OT PaCcCMaTPYBAEMOI IPYIIIIbI CYObEKTOB.

CeBepHble CyOBEKTHI B CUITy CBOET'O COCTABa, B YaCTH
o611ero o6bema ¢denepaabHbIX TpaHChHEPTOB HAIlO-
MMHAIOT CUTYALMIO C TPYIINO CYOBEKTOB C MaJIbIM
ypoBHeM rocpoira (puc. 9). CpaBHUTENbHBIN BKIAT,

FINANCETP.FA.RU

(dakTopa HelleneBOro TpaHcdepTa KpaiiHe He3Ha-
YKUTeleH U MeCcTaMu — OTpuliaTesieH. B To ke Bpems
OIIeHKA POJIK 1IeJIEBBIX TPAHC(HEPTOB HEOTHO3HAYHA
OHM 06JIafal0T BeCbMa CUJIbHBIM CTUMYIUPYIOIIUM
KOMIIOHEHTOM, B TOM UlCJie B HACTOsIIee BpeMsi. ITO
CIIpaBeIJjIMBO, B TOM YMCIE, /I CYyOCUINIA, UTO He-
XapaKTepHO AJIS1 CYObeKTOB C OTHOCUTENbHO MaJIoi
BEJIMYMHONM 3a[10/KeHHOCTU. C Ipyroi CTOPOHBI, OT-
pulaTeTbHOE 3HAUEHME Pa3HUIIbI BKIama pakTopoB
B 2011-2018 rT. cBuAETeNbCTBYeT O KAUeCTBEHHO VHO
cutyanuu, Habmomasieiicst B 2011-2015 rr. laHHast
HaXOJKa, BEPOSITHO, TPeOyeT NOMOTHUTEIbHbBIX UC-
CeJO0BaHMUIA OTHOCUTEIbHO MPUUMH BBISIBAEHHOTO
(eHomeHa.

[TpoBemeHHOE UCC/TeqoBaHle TT03BOJINIIO YCTAHOBUTb,
YTO B HACTOsIIee BpeMs B HaJIOTOBO-6I0IKeTHOI
cucreMe Poccun ctumynupymoias GyHKuus deme-
paJIbHBIX MEXKOIOIKETHBIX TPaHCPEPTOB CHIKAETCS.
B cBo10 Ouepenpb, B TepMIMHAX UCIIONb3yEMOV B JaH-
HOJt paboTe MeTOIMKYU 3TO CHIKAeT BePOSITHOCTh 06-
pa3oBaHMsl Y OPTaHOB BJIACTU PETMOHOB (PMCKATBHBIX
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CTUMYJIOB BbIOOpA M aJeKBAaTHOTO (CO-) pMHAHCUPO-
BaHMS T€X HAIIpaBJIeHUIT GIOIKETHBIX PACXOI0B, KO-
TOpPbIE TECHO COTIACYIOTCS C MHTepecamu demepanb-
HOT'O YPOBHS YIIpaBJIeHMS.

TecTupyemasi IMIIOTe3a TOTO, ToUueMy HabmomaeTcst
IaHHas TeHIeHLMS — COXpaHeHue B permoHax Poccun
BBICOKOJ1 TOJITOBOJ HAarpy3Kyu OIOIKETOB CyOBEKTOB —
HallTa MOATBepkaeHue. [lonroBoe hbMHAHCHPOBaHME
PAaCXO/IOB IIPOIIBIX ITEPUOLOB MOXKET CIEPKUBATD
TeKyIIye pacxombl, puHaHCUpyeMble COOCTBEHHBIMU
Ioxomamu GIOIKETOB B perMoHax. 3aMeleHue coo-
CTBEHHBIX PacxofoB defepanbHbIMK TpaHchepTamm
C 1eJIbI0 CHYDKeHMSI HAKOTIEHHOTO A0J/ITa CO3AAeT PUCK
HenoGMHAHCUPOBAHNS MEPOIIPUSITII HAITMOHATbHbIX
TIPOEKTOB.

CokpatieHue rmoteHiuana hemgepaabHbIX TPaH-
chepToB U 0COGEHHO CyOCUAMI OJIT pacXodoB
6ro/KeTa CyObeKTa SIBJASETCS HeTaTMBHBIM 00CTO-
SITeJIbCTBOM, TaK KaK 3TO MOBBIIIAET PUCK HeAO-
bMHAHCMPOBAHMS peanu3anuy Mep HaALIIPOEKTOB
Ha perMOHAJbHOM YpOBHeE. VIHbIe MeXKOIOIKeTHbIE
TpaHcdepTsl, B OTIMYME OT CyOCHaAMit, 06/1aatoT Ha-
1n6osiee CUIbHBIM BIMSHMEM Ha POCT PETMOHATbHBIX
PacxofioB, ¥ OH Ha6II0AeTCSI BHE 3aBUCUMOCTH OT
I'PYIIIBI CyOBEKTOB.

CeBepHble Cy6bEKTHI POCCHM B UaCTU CPABHUTEb-
HOTO aHa/u3a BKIaza ¢pakTopa TpaHcdepra u pak-
TOpAa YaCTHBIX TOXOIOB ITOXOKM Ha OOIIYIO IPYITITY
CYyOBEKTOB C MajIbIM TOCIO/ITOM. B TO 3ke BpeMsI BK/Iaf,
dakTopa HeneneBoro TpaHcdepTa A1 HUX KpaiiHe
He3HauMTeJeH, HO LIeIeBbIX TPAaHCGhEPTOB, B TOM UICIIe
Ccy6CUanii — MOIOKUTEIEH.

B pesynbraTe MOKHO chOpMYIMPOBATD CJIEAYIOIIVE
MpaKTUYEeCKIe BbIBOMIbI:

o DYHKIUIO CTUMYIMPOBAHMUS PETrMOHATbHBIX
pacxomoB B COOTBETCTBUM C IIpuopuTetamu de-
IepaJibHOro 6I07KeTa BBIMOJHSIOT TOJBKO CybCH-
IUY U MHbIEe MeXOIoaKkeTHbIe TpaHchepThl. B cBsI-
3M C 3TUM K METOIMKE BbIIEJEHUSI U CTPYKTYpe

CyOCUIOMIT ¥ MUHBIX MEXKOIOIKETHBIX TPaHChEPTOB
clenyeT MOAXOAUTD C TMTOBBINIEHHBIM BHUMAaHMEM
¥ OCTOPOKHOCTBIO, B TOM UMcie K pepopmupoBa-
HUIO MHCTPYMEHTA MHBIX MeXOIOIKeTHBIX TPaH-
chepTOB.

o B Ienax coxpaHeHMS CTUMYJIOB K paciiupe-
HMIO COOCTBEHHBIX PACXOA0B OIOIKETaAMM CYOBEKTOB
B paMKax peanm3auuy pemepanbHBIX IPUOPUTETOB
pasBUTHUSA 11eJ1IeCO00Pa3HO pacIIpeHie BO3MOKHBIX
IeiCTBUII OpraHoB BJacTy GIOMKeTa-IoaydaTeNlst
TIpU pacopsDKeHUM cpeacTBaMu GenepaabHOTO 1e-
JIeBOro TpaHcdepTa, HallpaBAeHHbIX Ha peannsaluio
YeTKO IMOCTaBIEHHOI LIeJIX eT0 BbIAeNeHUS (MHbIMU
CJIOBAMM, JIJISI COXpaHeHUs] QGYHKIUY CTUMYIMPOBaA-
HUST PETMOHAJIbHBIX PACXO/IOB I1eiecoo00pa3Ha Jajb-
HejiIast peaausalys KOHIEINY 6JI0YHOTO I1eJIEBOT0
TpaHcdeprTa).

o B TO ke BpeMs B LieJsIX CHVJKEHUS pUCKA 3a-
MemeHus pemepaJbHOro TpaHcdepTa Imoraiie-
HMEM BeJIMYMHBI PETMOHAJbHOTO IOCH0JITa, BO3-
MOKHO, 11eJIeCO06pa3HO PacCMOTPETh MEPhI 0
HEKOTOPOMY COKpallleHMI0 YPOBHS (Ko3dhduieH-
Ta) pemepasbHOTO COGMHAHCUPOBAHUS I CYOb-
€KTOB C OTHOCUTEIbHO BHICOKMM YPOBHEM [I0JITa.
HecmoTps Ha peskoe cokpalneHue GyHKIUMU ¢e-
JepajbHOTO CTUMYJMPOBAHUS, BRI dhaKkTopa
dbenmepanbHoro TpancdepTa B 00IIMe PErMOHAb-
Hble PacCXOJbl B peTMOHAX C OTHOCUTEIbHO BbI-
COKOJi 3aJ0/I3KEHHOCTbIO MO-TIPeKHEMY 3aMETHO
BbIIlIE, YeM B perMoHax ¢ OTHOCUTEIbHO HU3KUM
rocgosrom. I[Ipobaema CHUKEHUS OOJTOBOV Ha-
IPY3KM Ha PErMOHAJIbLHOM YPOBHE MOKET ObITh 60-
nee 53¢ PeKTUBHO pelnleHa B paMKax MHCTPYMEHTOB
dbenepanbHOIt HOMTOBOJI MOJUTUKY, TIO CPABHEHUIO
C MepaMu B 06/1aCTV BbIZe/IeHUsT MeXOI0IKe THBIX
TpaHcdepTOB (Hampumep, peryaupoBaHue Bbige-
JeHUs GI0IKEeTHBIX KPeauTOB, cobniomenne ¢e-
JIepaJbHbIX OI0KeTHBIX MTPaBMUJI YPOBHS J0JITa Ha
pernoHaabHOM YPOBHeE).
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