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H.A. KpacHoneeBa'

HNoxoabl 1 pacxoabl POCCUIACKUX
peruoHanbHbIX 610)KeToB:
aHanu3 npuuuHHocTH no FpanaXxepy

B nacmosaweil pabome ucciedosana npuyUHHOCHb MENCOY PACX00aAMU U 00X0O0AMU KOHCO-
JTUOUPOBAHHBIX Pe2UOHAbHBIX 0100dcemos 83 cyovexmos PD ¢ nepuoo ¢ 2002 no 2019 a.
Ha ocnoge nanenvhbix 0anHwix peanuzosan mecm I paHodicepa ¢ 8bluUCIeHUEM KPUMUYECKUX
BHAUeHUIl NPpU NOMOWU NPOYeOYPbl OYMCMPAnUPOSanus 08 Kaxnco02o pecuond. Anaiusz
OCHOBAH HA ONpedeNeHUU HanPasIeHUsl CEA3U MeNCOY pacxo0amil U OOXOOAMU PeSUOHATIbHBIX
01001cemo8 8 KOHmMeKcme Yyemvlpex cUnomes: «QOMUHUPOBAHUE 00X0008», «OOMUHUPOBA-
HUe Pacxo0o8y, «UCKATbHAS CUHXPOHUZAYUAY U «PUCKATbHAA pazobuenHocmby. boiio
nOKazano, 4umo 6 25% poccuiicKux pecuoH08 6blNOTHAEMCS 2UNOMe3d 0 «OOMUHUPOBAHUUL
00x0008Y», 8 7% — «OOMUHUPOBAHUE PAcx0008», 8 47% — «DUCKATbHASL CURXPOHUZAYULY,
6 20% — «ghuckanvras pazobuennocmy. Pecuonvl uz epynnul «puckarvhas pazobuyen-
HOCMbY XAPAKmMepuyrmcs 6blCOKUM YPOBHEM 20CYOAPCMBEEHH020 00ed, Ymo 05l OOHOU
mpemu U3 HUX MOICem co30amb PUCKU OJIsL UX OH00XHCEMHOU YCMOUYUBOCMU, A 6NOCIEOCHEUU
u pucku 01 ghedepanvHoeo Ordxcema.

KniouyeBble cnoBa: [oXobl PErMoHasibHbIX GI0XKETOB; PACXOAbl PeroHarnbHbIX GHOKETOB; GIOIKET-
Hasi yCTOMYMBOCTb; NPUHMHHOCTL MO MPaHaXKepy; permoHbl Poccun.

JEL classification: H30; H72; H77.

1. BBepeHune

PHOPUTETHI OFOIKETHON MOJNMTHKH CTPaHbl KOCBEHHO MOXKHO OTIPEIENUTh Yepe3 Xapak-

TEp B3aUMOCBS3HM MEXKAY JOXOJaMH H pacxoaaMu Oropkera. PazinnuHble nccieaoBaHus

Ha 3Ty TeMy NosBUIKCH enie B 1980-X TT. B CBSI3U C 00€CIIOKOCHHOCTBIO pOCTOM Jie(hu-
nuta oromkera B CIIA (Payne, 2003). OcHOBHOM neeii UCCIeT0BaHUHA B TO BpeMs OBLIO OTIpe-
JIeJICHe HaIlpaBJICHHS MPUINHHO-CIEJACTBEHHONW CBSA3M MEXIY JOXOAaMH U PacxomgaMH Oroj-
XKeTa B paMKax BbHIOOpPaA MOAX0MA K IPOBEACHUIO OIOMKETHOM KOHCOIHIAUMH. Tak, eciiu rocy-
JapCTBEHHBIE JJOXOABI 00yCIaBIUBAIOT TOCYIaPCTBEHHBIE PACXO/bI, TO AS()UIHUT OIOIKETa MOKET
OBITh YCTPaHEH MOJIUTUKOW, HAIIPABICHHOW Ha CTUMYJIMPOBAHUE TOCYIAPCTBEHHBIX JIOXO/IO0B.
KpOMe TOI'0, XapaKTEpP B3aUMOCBA3U MCKIAY IoCydapCTBCHHBIMU J0XO0AaMU U pacXoJaMu OacT
MMOHUMaHue NpuIuH HopMHUPOBaHUS AePUIIUTA OIOMKETA, 9TO BAYKHO C TOUYKH 3PSHHS TIPAKTH-
YEeCKOTO MPUMEHEHHS BBIBOAOB HcciieoBanus. K mpumMepy, eciin MexIy JOXOAaMH U pacXodaMu
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