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STABILITY OF FISCAL REVENUES IN EU: WHAT TO TAX?

Abstract. Certain and predictable tax revenues are desirable by states to run fiscal policy smoothly and minimize
any negative effects of business cycles. Over the last decades sizes of government budgets in most EU Member States
have experienced rather small transformations. However, particular kinds of taxes contribute to that stability to
different extent. Although, this matter is important from the perspective of state budget, it has not been analysed
thoroughly before — especially in EU. Based on statistical analysis of macroeconomic data I calculated that revenues
from payroll taxes feature especially low variability and positively influence the budget constancy. Changes over time
are slightly bigger for taxes imposed on production. Inflows from taxation of income of corporations are particularly
unstable. These findings may support policymakers in appropriate budget revenues design.

Expansionary fiscal policy is believed to boost economic growth ( (Aschauer, 1989), (Munnell, 1990)). Public
investments are traditionally believed to support long-term growth of economies (Barro, Government Spending in a
Simple Model of Endogenous, 1990). On the other hand low taxes should support development of economy as well
((Engen & Skinner, 1992), (Daveri & Tabellini, 2000), (Karras & Furceri, 2009), (Padovano & Galli, 2001) or (Lee &
Gordon, 2005) to mention only selected research). For example Romer and Romer estimated that a 1% increase in
taxation relative to GDP induces reduced output of up to 3% over the following three years (Romer & Romer, 2007).
Mountford and Uhling claimed that tax cuts - even if financed from budget deficit — are most effective from the
perspective of economy growth (Mountford & Uhlig, 2008). Blanchard and Perotti found that tax shocks affect
investment, consumption and output (Blanchard & Perotti, 2002).

However, some empirical analysis failed to confirm significance of the relation between GDP and tax rates
((Easterly & Rebelo, 1993), (Mendoza, Milesi-Ferretti, & Asea, 1997)). The correlation between the level of the tax
rate and output was found to be indeed negative but sometimes non-existing. These results are in line with common
sense. However, in the long run high public spending cannot be combined with low taxes (assuming that low taxes
transfer into smaller budget revenues). High public deficits, which may arise in consequence of expansionary fiscal
policy, are eventually harmful for economic growth in the long-run. Therefore, satisfactory inflows from taxes are
desirable.

Maintaining balanced budgets is a typical objective of several world economies. Yet this requirement seems key
for European Monetary Union states, which use single currency and hence lead common monetary policy [1]. To
improve economic stability of those countries and to provide for at least impeded policy-mix tools, certain requirements
related to fiscal policy were imposed on them. According to the so called Convergence Criteria (also known as
Maastricht Criteria)(i) the ratio of the annual government deficit to GDP must not exceed 3 percent and (ii) the ratio
of government debt to GDP must not exceed 60 percent. However, several Member States are struggling against high
budget deficits which are followed by excessive public debts. Most EU Member States have been returning to balance
over last years and in 2017 almost half of them recorded government surplus. However, the budget deficit for the EU
as a whole is still substantial and in 2017 amounted to 81.6% of its GDP. This is far more than before the crisis in 2007
when a figure of 57.5% of GDP was recorded. Moreover, although from peak in 2014 general government debt
decreased on average in a number of Member States, still in 2017 as much as 12 out of 19 eurozone countries bound
by the Maastricht criteria recorded debt above required level of 60% of local GDP. Identification of reliable sources
of state revenues may provide a useful tool to cope with that issues.
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Introduction. Therefore, it is believed that public expenditures should match government revenues
within some limits. Keeping an appropriate balance between taxation and budget expenses should support
economic growth as long as the size of the government is not excessive ( (Folster & Henrekson, 2001),
(Bassanini, Scarpetta, & Hemmings, 2001)). However, fiscal spending should accommodate to current
economic conditions.

In the literature the typically mentioned drawback of volatile fiscal revenues is the disability of
government to avoid significant spending reductions or increases of taxes in times of low tax inflows. In
addition such actions of government often affect real economy and push it to a vicious circle of cyclicality
(Kwak, 2013). Levinson, who analysed US states found that strict balanced budget requirements exacerbate
business cycle (Levinson, Balanced budgets and business cycles: evidence from States, 1998). Canova and
Pappa found that the fiscal constraints are almost unimportant for macroeconomic fluctuations. However,
they conclude that the reason could be that (i) constraints apply only to a portion of the total budget, (ii) that
no formal provision for the enforcement of the constraints exist and that (iii) rainy days funds play a buffer-
stock role (Canova & Pappa, 2005).

Assuring stable revenues for the budget seems crucial both to maintain the balance and to foster
economic growth of a state. Tax revenues tend to follow business cycle. Therefore, secure revenue sources
that are less prone to business cyclicality are particularly desirable as they enable to run fiscal policy more
independently from current economic situation. For this reason this analysis focuses on volatility of
government revenues [2].

The study dig further and is focused on particular components of revenues, which is seldom done in
the literature (Afonso & Furceri, 2010). There is not only need for better understanding of tax policy
mechanisms — especially in EU - (which this article should contribute to) but also there are practical reasons
mentioned above (and hereinafter in this article) that justify the necessity of this research.

Methods. Methods used are general scientific and special, such as: system analysis method; content
analysis method; comparative analysis method; method of analysis and synthesis; method of systematic
approach.

Results. Size of the government in EU countries generally stabilized over the last twenty years.
However, still there were states where budget revenues from taxes (which are the main financing source, as
explained above) were ongoing significant changes. The biggest change in the period 1995-2016 was
recorded in Greece - increase by 12.5 percentage points relative to GDP. Ireland ranked second with a
decrease of 9.9 percentage points of local GDP. Concurrently, there are as much as eighteen countries, where
the changes did not exceed 3 percentage points (both in plus or in minus) [3].

Such findings do not give sufficient information on the changes of tax inflows within the analysed
period as only the extreme dates are compared. Therefore, as one of the solutions I calculated standard
deviation of revenues for total taxes for each country for the verified time span. However, this measure in
terms of deviation analysis is also not particularly informative as government revenues from total taxes vary
significantly among EU states in comparison to their GPDs. For example, in 2016 in Denmark government
size accounted for 47.5 percent of local GDP but at the same time for Ireland the figure was exactly two
times lower (for other countries please refer to table 3 included above) [4]. Therefore, to account for
comparability among the sample standard deviation applicable for each state was compared with average
tax revenues of such state and in effect coefficient of variation was calculated.

From these descriptive statistics calculations stems out that coefficient of variation is the biggest for
Cyprus (11.8%) followed by Slovakia (10.1%). Greece, where changes in tax revenues in extreme dates
where the biggest (as analysed earlier) is now ranked third. However, for several EU countries the figure is
relatively low [5]. This means that in majority of Member States tax revenues have been relatively stable
over last two decades and on average coefficient of variation was 4.7%.

Fiscal policy is lead so far independently by any EU Member State, even within eurozone. Some
countries finally worked out their taxation system and do not amend the rules significantly, whereas the
others continuously amend the system by increasing or decreasing the role of government in the economy.

Therefore, it scems reasonable to estimate the trend for total tax revenues for each state for the verified
period. To eliminate any seasonal or cyclical factors simple linear function seems most appropriate:

y: =at+b
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Where 7 is a year from the period 1995-2016, a is the gradient of the function and 5 is the intercept. Trend
line was estimated using OLS method which minimizes the sum of the squared errors in the data series and
hence provide for best possible fit to the empirical data.

Table 1 — Average total tax revenues for the Member States Table 2 — Estimated trend function
in the period 1995 — 2016 including standard deviation for total tax revenues of EU Member States
and coefficient of variation for the period 1995 - 2016
Stat Standard Average total Coefficient State Gradient Intercept
ate deviation tax revenues of variation Cyprus 0,48 24,3
Cyprus 35 29,9 11,8% Greece 0,44 29,2
Slovakia 3,2 32,3 10,1% Malta 0,39 26,7
Greece 3,2 34,3 9,4% Portugal 0,23 31,6
Malta 28 31,1 8,9% Italy 0,15 39,4
Ireland 2,6 30,1 8,8% France 0,14 432
Bulgaria 1.8 286 6.4%  United Kingdom 0,14 32,1
Lithuania 16 29,6 5,6% Luxembourg 0.05 37.9
Estonia 1,7 32,5 5,1‘:,6 Belgium 0,04 45 1
g‘;g‘r‘]%a' 1'2 gj'g 3'3 9’2 Czech Republic 0,04 332
' ' ' Spai 0,01 33,8
Sweden 2.1 45,9 46% pan : :
. Hungary -0,01 38,2
Romania 1,3 28,1 4.5% =
" Latvia -0,02 29,6
Latvia 1,2 29,4 4,2% .
T 5 Estonia -0,02 32,7
Spain 1,3 33,9 4,0% "
Finland 16 431 37%  Slovena -0,02 37,5
United Kingdom 1.2 33,8 Bhpg  DSHENEhes R S0
Italy 15 411 3.5% Denma_rk -0,04 48,3
France 13 448 g  [Remenid 0,09 257
Netherlands 1,0 37,0 2,8%  Bulgaria -0.05 29.2
Hungary 1,0 38,1 2,7%  Germany -0,08 40,4
Austria 1,1 433 2,7%  Lithuania -0,08 30,5
Germany 1,0 39,6 25%  Austria -0,10 44,4
Denmark 1.1 47,8 24%  Finland -0,12 44,6
Czech Republic 0,8 33,7 2,4% Poland -0,19 36,6
Luxembourg 0,8 38,5 2.1% Sweden -0,29 49,3
Belgium 0,8 45,6 1,7% Ireland -0,34 34,0
Slovenia 0,5 37,2 1,4% Slovakia -0,40 36,8
Source: Authors’ own calculations. Source: Authors’ own calculations.

Such trend line estimated for the whole EU is almost constant. In 1995 so estimated tax revenues are
at 36.1% of GDP and are increasing by 0.01% p.a. to reach 36.22% in 2016. Yet, the empirical data differ
substantially and at 0.05 significance level the F statistics suggests that there is no linear linkage with the
real values. This seems to be due to the fact that the trend for particular Member States is either generally
increasing, decreasing or there is no clear trend. Detailed data is presented in a table below [6].

As we see the gradient value is modest for most countries. This suggest that the changes in tax revenues
are relatively small. However, it turned out that at 0.05 significance level the estimated functions are
statistically significant only for 14 states (using F statistics). This means that there is no clear linear trend
for the rest of the sample. For details please refer to the table below.

This finding may suggest that ca. half of EU Member States have led stable tax policy over the last
years. It does not mean of course that the tax revenues did not change. They did, but such changes were
proportional over time. In fact, tax revenues were generally either increasing, decreasing or remain constant
but always followed a statistically significant trend line for the period considered [7].

The higher the coefficient of determination (calculated both for the empirical data and for the estimated
trend line) the more balanced the tax revenues should be. Naturally for the countries where the Pearson
correlation coefficient is closer to zero (i.e. for Luxembourg, Belgium and following countries in the bottom
of the above table) it does not mean that there is no linkage between volume of tax revenues and the
estimated trend line. The only information is that the relation is non-linear. This issue is, however, also an
important finding as it confirms that in 13 cases the tax revenues of these EU Member States do not follow
linear trend and hence we can assume their higher volatility or unpredictability [8].

Estimated linear trends allow us to calculate coefficients of residual variation. Due to statistical reasons
their values obviously should be smaller in any case than calculated earlier coefficient of variation. Due to
the nature of such estimation this of course holds for each country with no exception. The comparison of
the values is included in the table below. Only countries with statistically significant trend lines were taken
into consideration.
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Table 3 — Coefficient of determination, correlation coefficient and results of I statistics
for the estimated trend lines for EU Member States for 1995 - 2016

State R2 Correl_a?ion Is there Ii_near

coefficient correlation?
Portugal 0,80 0,89 Yes
Malta 0,79 0,89 Yes
Sweden 0,76 0,87 Yes
Cyprus 0,75 0,87 Yes
Greece 0,75 0,87 Yes
Ireland 0,66 0,81 Yes
Slovakia 0,60 0,77 Yes
Poland 0,54 0,74 Yes
United Kingdom 0,52 0,72 Yes
France 0,46 0,68 Yes
Italy 0,43 0,65 Yes
Austria 0,29 0,53 Yes
Germany 0,24 0,49 Yes
Finland 0,24 0,49 Yes
Luxembourg 0,14 0,38 No
Belgium 0,13 0,36 No
Czech Republic 0,12 0,34 No
Lithuania 0,10 0,31 No
Slovenia 0,07 0,27 No
Romania 0,07 0,26 No
Denmark 0,06 0,25 No
Netherlands 0,04 0,20 No
Bulgaria 0,03 0,18 No
Latvia 0,01 0,08 No
Spain 0,00 0,07 No
Estonia 0,00 0,07 No
Hungary 0,00 0,04 No

Source: Authors’ own calculations.

From the above we see that on average the coefficient of residual variation is lower than the coefficient
of variation by 35.3%. The higher the R2 value, the higher the percentage difference of coefficient of resi-
dual variation and coefficient of variation. This results from mathematical calculations and fully corresponds
with the common sense. Unsurprisingly the higher the correlation of the trend line with the empirical data
(and also the R2) and hence the fit of the trend line is better, the lower difference between the coefficient of
variation calculated on empirical non-modelled data and the coefficient of residual variation calculated on
the trend line [9].

The analysis made so far focused on revenues from all key taxes. Yet, the question arises how good
particular taxes are in these countries in providing stable inflows to the government. To answer that question,
I made similar calculations for all material kids of taxes — i.e. D2 - Taxes on production and imports, D5 -
Current taxes on income, wealth, etc. and D61 - Net social contributions.

For each type of tax, the absolute changes were calculated. At first only two years —i.¢. 2016 and 1995
were considered. For details please refer to the below table.

During the analysed period the smallest change were recorded for social security with the average value
of 1.4 percentage point of total EU GDP (the figure is calculated as absolute value). Higher average change
was for production taxes of 1.7 points and the highest for income taxes of 1.9 points. Naturally, this could
be related to the fact that in percentage terms these three categories of taxes play different role in rising
budget revenues. Whereas taxes imposed on production on average provide for highest budget revenues
(13.6% of GDP for all EU Member States), both income taxes and social security are of lesser importance
(11.5% of GDP each). When these shares are taken into account it strikes that income taxes are most volatile
as such average relative change was 0.17, whereas for production taxes and social security it amounted for
0.12. These simple calculations lead to interesting conclusion, which is in line common sense. Namely, due
to the fact that income taxes are particularly prone to tax competition among states, the volatility among
them is above that for other taxes. The exposure of CIT for tax competition has been discussed widely
in the literature from perspective of capital mobility investment location decisions of multinationals (e.g.
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Table 4 — Coefticient of residual variation of total tax revenues

coefficient coefficient of residual

State coeff_|0|fant of residual variation lower than
of variation L. .. ..

variation coefficient of variation
Portugal 4,8% 2,1% 55%
Malta 8,9% 4,0% 54%
Sweden 4,6% 2,3% 51%
Cyprus 11,8% 5,8% 50%
Greece 9,4% 4.7% 50%
Ireland 8,8% 51% 42%
Slovakia 10,1% 6,4% 37%
Poland 4. 7% 3,2% 32%
United Kingdom 3,7% 2,5% 31%
France 3,0% 22% 27%
[taly 3,5% 2,7% 24%
Austria 2,7% 2,2% 15%
Germany 2,5% 22% 13%
Finland 3,7% 32% 13%
Average 5,9% 3,5% 35%

Source: Authors’ own calculations.

(Winner, 2005), (Devereux & Griffith, 1998), (Becker & Fuest, 2010), (Biittner & Ruf, 2007), (Overesch &
Wamser, 2010), (Ghinamo, Panteghini, & Revelli, 2010), (Barrios, Huizinga, Laeven, & Gagtan, 2009),
(Nicodéme, 2009) etc.)

The above calculations considered only two years from the analysed period. Therefore, the information
produced is not complete as the years 1996 — 2015 were disregarded. Therefore — similarly to the earlier
calculations for total taxes - [ computed also standard deviation of revenues for each category of taxes for
cach state for the whole verified time span. To assure comparability of volatility among EU Member States
I considered the share of particular tax in building budget revenue in a given country. As a result, (i) standard
deviation applicable for each state and for each type of tax was referred to (i) average tax revenues for such
tax type for each country. This provided for coefficient of variation [10].

From these calculations stems out that the highest average coefficient of variation for EU states for the
period 1995 — 2016 is for D5 - Current taxes on income, wealth, etc. with the value of 11%. This is followed
by 8.5% for D61 - Net social contributions and 6.7% for D2 - Taxes on production and imports [11].

The findings provided by these statistics are more robust and reliable than calculated before. However,
the key information is the same. Namely, these are income taxes that are characterized by highest volatility.
However, this time the results are different for the remaining taxes. In particular, social security ranked
second with average coefficient of variation of 8.5%, whereas taxes on production proved to be most stable
in providing budget revenues (average coefficient of variation of 6.7%).

In the following step I estimate with OLS method the linear trend for each type of tax revenues for each
EU state for the considered period. I do this using the same function as earlier in this article y, = af + b
(where 7 is a year from the period 1995 — 2016, a is the gradient of the function and b is the intercept).

The gradient value in a number of cases is lower than for total taxes analysed before. This suggests that
in general the volatility in tax revenues from each type of tax should be small in most countries.

However, it turned out that at 0.05 significance level the estimated functions are significant only from
16 to 17 states (depending on the type of tax). Conclusion is similar to the one applicable to total taxes —i.¢.
there is no clear linear trend for the rest of the sample. For details please refer to the table below.

From the above we see that there are seven countriecs, where the revenues from all different kinds of
taxes changed over time in a linear way (highlighted in dark grey). For 11 countries the inflows of money
from taxes followed a linear pattern only with respect to two kinds of taxes (highlighted in medium dark
grey). For the remaining states only one tax provided for revenues, which fluctuated linearly (highlighted in
bright grey) or there was no such tax at all (Netherlands and Spain).

Finally, we see that both (i) taxes on production and (ii) current income taxes in 17 states provided for
linear tax inflows and in this respect were slightly better than social contributions, which gave linear
revenues for 16 countries over the analysed period.
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Table 5 — Estimated trend function for different types of tax revenues of EU Member States for the period 1995 — 2016

State

Cyprus
Bulgaria
Hungary
Greece
Romania
Italy

Malta
Estonia
Czech Republic
United Kingdom
Portugal
Latvia
Germany
Luxembourg
Finland
Belgium
Spain
Netherlands
France
Poland
Sweden
Austria
Denmark
Slovenia
Lithuania
Slovakia
Ireland

Source: Authors’ own calculations.

Taxes on production and imports
gradient intercept
0,25 10,58
0,22 11,65
0,14 14,93
0,14 11,64
0,14 10,14
0,11 12,91
0,10 11,80
0,09 12,24
0,09 10,11
0,04 11,72
0,03 13,63
0,03 12,35
0,03 10,50
0,02 12,32
0,02 13,49
0,01 12,99
0,01 11,08
0,00 11,64
-0,01 15,60
-0,03 13,93
-0,04 23,06
-0,04 15,14
-0,04 17,48
-0,05 15,62
-0,06 12,75
-0,15 13,35
-0,23 14,79

Current taxes on income
gradient intercept
0,11 8,01
-0,16 7,99
-0,11 9,84
0,13 7,24
-0,16 8,76
0,04 13,70
0,33 7,18
-0,13 9,40
-0,07 8,69
0,03 14,01
0,10 8,00
0,05 6,98
0,03 11,15
-0,03 14,56
-0,13 18,54
-0,01 16,38
0,01 10,05
-0,02 11,07
0,15 9,43
-0,15 9,47
-0,11 20,51
0,00 13,31
0,05 28,75
0,02 7,39
-0,20 9,65
-0,15 8,93
-0,10 13,87

Social contributions
gradient intercept
0,12 5,72
-0,11 9,59
-0,03 13,42
0,17 10,32
-0,03 9,78
0,01 12,79
-0,05 7,69
0,02 11,08
0,02 14,39
0,07 6,41
0,10 9,98
-0,09 10,24
-0,13 18,79
0,06 11,07
-0,01 12,53
0,04 15,68
0,00 12,62
-0,02 14,67
0,00 18,16
-0,01 13,23
-0,14 5,70
-0,06 15,91
-0,05 2,07
0,01 14,49
0,19 8,08
-0,09 14,52
0,00 5,32

Table 6 — Testing the linear trend of revenues from particular taxes of EU Member States for the period 1995 — 2016

Taxes on production and imports Current income taxes Social contributions

State Correlation Linear R2 Correlation Linear R2 Correlation Linear

coefficient correlation? coefficient correlation? coefficient correlation?
Slovakia 0,76 0,87 Yes 0,53 0,73 Yes 0,27 0,52 Yes
Cyprus 0,54 0,73 Yes 0,32 0,57 Yes 0,86 0,93 Yes
Bulgaria 0,50 0,71 Yes 0,63 0,79 Yes 0,32 0,57 Yes
Czech Republic 0,49 0,70 Yes 0,38 0,61 Yes 0,19 0,43 Yes
Malta 0,42 0,65 Yes 0,92 0,96 Yes 0,63 0,79 Yes
Greece 0,41 0,64 Yes 0,52 0,72 Yes 0,92 0,96 Yes
Lithuania 0,29 0,54 Yes 0,53 0,73 Yes 0,65 0,81 Yes
Ireland 0,79 0,89 Yes 0,53 0,73 Yes 0,00 0,02 No
Romania 0,48 0,69 Yes 0,48 0,69 Yes| 0,02 0,15 No
Hungary 0,47 0,69 Yes 0,36 0,60 Yes| 0,12 0,34 No
Estonia 0,46 0,68 Yes 0,49 0,70 Yes 0,03 0,17 No
Austria 0,38 0,62 Yes 0,00 0,01 No 0,50 0,71 Yes
Germany 0,36 0,60 Yes 0,06 0,24 No 0,78 0,89 Yes
Denmark 0,29 0,54 Yes 0,07 0,27 No 0,62 0,79 Yes
United Kingdom 0,25 0,50 Yes 0,06 0,24 No 0,78 0,88 Yes
Sweden 0,14 0,37 No 0,38 0,62 Yes 0,68 0,83 Yes
Portugal 0,13 0,37 No 0,42 0,65 Yes 0,78 0,88 Yes
Latvia 0,03 0,18 No 0,33 0,58 Yes 0,51 0,71 Yes
Italy 0,43 0,65 Yes 0,11 0,33 No 0,00 0,06 No
Slovenia 0,32 0,57 Yes 0,06 0,24 No 0,00 0,06 No
Belgium 0,14 0,38 No 0,01 0,12 No 0,29 0,54 Yes
Poland 0,10 0,32 No 0,39 0,63 Yes 0,01 0,07 No
Luxembourg 0,05 0,22 No 0,09 0,31 No 0,52 0,72 Yes
Finland 0,03 0,18 No 0,47 0,69 Yes 0,02 0,13 No
France 0,03 0,17 No 0,57 0,75 Yes| 0,00 0,03 No
Netherlands 0,00 0,04 No 0,04 0,20 No 0,02 0,13 No
Spain 0,00 0,04 No 0,01 0,09 No 0,00 0,07 No
Number of significant
coefficients 17 17 16
of determination

Source: Authors’ own calculations

Finally, I calculate coefficients of residual variation (for countries where trend lines were statistically
significant) and compare them with coefficient of variation [12].
From the above calculations we see that the difference between coefficient of residual variations and
coefficient of variations are particularly high for social contributions (a mean of 39.1% for EU states, for
which linear correlation was statistically significant). This means that although the volatility of revenues
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from social security could be sizeable, the revenues from that tax follow a linear trend more than in case of
revenues from current income taxes or taxes on production [13].

Finally, the calculation is made separately for (i) revenues from CIT and for (ii) revenues from payroll
—1.¢. PIT including social security.

The above analysis provides for very interesting finding. The average coefficient of variation for
payroll for all EU Member States for the period 1995 - 2016 is just 6.1%, which is the lowest value among
analysed taxes. This suggests that taxing workforce provides for exceptionally stable fiscal revenues.

On the other hand, coefficient of variation for CIT is on average for EU countries over the analysed
period on the level of 22.2%. This value is by far the highest among the considered types of taxes. It may
be stated that taxation of corporations has not provided stable tax revenues for the verified sample.

Both findings correspond with the common perception of ¢lasticity of workforce and mobility capital
as well as reflect the composition and aim of applicable taxation acts (i.e. employee’s remuneration is
relatively stable and their income is taxed with PIT and social security, whereas income of corporations
greatly depends on business cycle and hence is more volatile, which transforms into unstable revenues from
that tax).

Table 7 — Average tax revenues for (1) PIT including Social security and (i) CIT
for the EU Member States in the period 1995-2016 including standard deviation and coefficient of variation

PIT + Social security CiT
Average Average Total

BEiE Standard revenue for Coefficient Standard revenue for Coefficient] coefficient

deviation the period of variation deviation the period of variation| of variation
Lithuania 1,20 15,96 7,5% 0,65 1,52 43,0% 50,5%
Bulgaria 1,53 11,56 13,2% 0,98 2,81 34,7% 48,0%
Slovenia 0,70 20,08 3,5% 0,69 1,61 42,7% 46,2%
Malta 0,68 13,02 52% 1,53 4,45 34,3% 39,6%
Greece 2,01 16,89 11,9% 0,67 2,46 271% 39,1%
Finland 1,22 25,48 4,8% 0,96 3,10 30,8% 35,5%
Slovakia 1,53 16,72 9,2% 0,79 3,07 25,9% 35,1%
Estonia 1,25 17,62 7.1% 0,41 1,59 26,0% 33,1%
Romania 1,00 13,10 7,7% 0,66 2,81 23,6% 31,2%
Spain 0,43 19,67 2,2% 0,78 2,76 28,3% 30,5%
Hungary 1,12 19,39 5,8% 0,46 1,95 23,7% 29,5%
Latvia 0,66 14,76 4,4% 0,42 1,80 23,3% 27,7%
Netherlands 1,16 21,05 5,5% 0,70 3,17 22,0% 27,5%
Cyprus 0,89 10,43 8,5% 0,97 527 18,4% 26,9%
Ireland 1,11 14,49 7,7% 0,55 3,02 18,3% 26,0%
Italy 1,23 23,86 51% 0,52 2,61 19,7% 24,9%
Sweden 1,78 20,17 8,8% 0,44 2,79 15,8% 24,6%
Luxembourg 1,22 19,40 6,3% 1,00 5,84 17,2% 23,5%
Poland 1,23 18,23 6,7% 0,36 2,19 16,6% 23,3%
Germany (until 199 1,07 25,97 4,1% 0,39 2,27 17,0% 21,1%
Portugal 1,40 16,83 8,3% 0,36 3,00 12,0% 20,3%
Denmark 1,24 27,02 4,6% 0,41 2,73 15,1% 19,7%
France 0,96 25,93 3,7% 0,36 2,51 14,5% 18,2%
United Kingdom 0,95 16,58 5,7% 0,37 2,95 12,4% 18,1%
Austria 0,79 25,30 3,1% 0,29 2,21 13,1% 16,2%
Czech Republic 0,46 18,59 2,5% 0,47 3,64 13,0% 15,4%
Belgium 0,70 28,69 2,4% 0,34 3,00 11,4% 13,8%
Average
coefficient 6,1% 22,2%
of variation

Source: Authors’ own calculations.

This finding is also well confirmed by calculation of trend lines and calculation of their explanatory
value and testing [14].

The above table suggests that for payroll in 20 cases the estimated trend line is robust and well reflects
reality. This is the highest figure among the analysed earlier in this article. This contributes to the hypothesis
of relatively stable tax revenues that are provided by the work force [15].

On the other hand, only for 1lcountries the estimated linear trend for CIT revenues proved to be
applicable. This is the lowest figure among those considered for the sample. This finding also supports the
claim that inflow of sources from that tax are especially volatile and non-linear.

Discussion. Stable fiscal revenues are supposedly desirable by most governments. As available
research show balanced government budgets should support investment and economic growth of states. In
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the period 1995-2016 the average coefficient of variation for the whole EU (except for Croatia) for total tax
revenues was 4.7%. Thus, indeed taxes in general provide for relatively stable budget inflows and hence
may support local EU economies.

However, the volatility of taxes depends on the objects they are levied on. Corporate income taxes
provide for particularly unstable revenues to the budgets(where the average coefficient of variation for the
considered sample of countries and states is 22.2%). This is followed by taxes levied on production with
8.1% and payroll taxes (i.¢. PIT plus social security), where such value is 6.1%.These findings are generally
in line with common sense as they reflect the sensitivity of particular taxes to business cycles. Yet they are
interesting, as expectations are confirmed in empirical data. It is worth to underline that inflows from CIT
proved to be approximately three times more volatile than those from payroll taxes and taxes levied on
production.

Table 12 — Testing the linear trend of revenues from particular taxes of EU Member States for the period 1995 — 2016

PIT + Social security CIT

State Correlation Linear| Correlation Linear

coefficient correlation? coefficient correlation?
Greece 0,87 0,94 Yes 0,21 0,46 Yes
Luxembourg 0,71 0,84 Yes 0,69 0,83 Yes
Cyprus 0,65 0,81 Yes 0,43 0,66 Yes
Romania 0,59 0,77 Yes 0,74 0,86 Yes
Poland 0,48 0,69 Yes 0,39 0,63 Yes
Bulgaria 0,47 0,69 Yes 0,59 0,77 Yes
Malta 0,29 0,54 Yes 0,90 0,95 Yes
Italy 0,24 0,49 Yes 0,42 0,65 Yes
Ireland 0,20 0,44 Yes 0,37 0,61 Yes
Portugal 0,87 0,93 Yes 0,00 0,06 No
Sweden 0,84 0,92 Yes 0,04 0,19 No
France 0,70 0,84 Yes 0,15 0,39 No
Germany 0,60 0,78 Yes 0,10 0,31 No
Hungary 0,57 0,75 Yes 0,14 0,37 No
United Kingdom 0,40 0,64 Yes 0,14 0,37 No
Slovakia 0,38 0,61 Yes 0,13 0,36 No
Austria 0,33 0,58 Yes 0,02 0,13 No
Estonia 0,31 0,55 Yes 0,01 0,08 No
Latvia 0,20 0,45 Yes 0,06 0,24 No
Czech Republic 0,19 0,43 Yes 0,04 0,19 No
Finland 0,18 0,42 No 0,34 0,58 Yes
Netherlands 0,08 0,28 No 0,54 0,73 Yes
Spain 0,15 0,39 No 0,01 0,11 No
Denmark 0,06 0,25 No 0,00 0,02 No
Belgium 0,02 0,15 No 0,09 0,29 No
Slovenia 0,02 0,14 No 0,13 0,36 No
Lithuania 0,02 0,13 No 0,01 0,08 No
Number of
significant
coefficients 20 a1
of determination

Source: Authors’ own calculations

Particularly curious is the fact that a set of PIT including Social security provide for considerably less
volatile tax revenues than CIT. Therefore, although both PIT and CIT are income taxes and so are catego-
rized by Eurostat, their joint analysis (which was done earlier in the article for comparison purposes and in
other previous literature) may provide for misleading results in terms of behaviour of these sources of budget
income.

When the trend line was estimated for analysed set of taxes the information produced was similar. For
CIT only in 11 out of 27 cases such estimation was statistically reasonable. This means that in most EU
states inflows from that tax did not follow linear pattern. The results were considerably better for taxes on
production (17 countries) and the best outcome produced employee levies (20 states). Therefore, the linear
trend is much more appealing to for these two latter taxes. Hence it should be concluded that revenues they
produce are more foreseeable. As a result, governments with greater certainty may assume revenues from
production and especially payroll taxes when planning future budget expenditures|16].

Summarizing, direct income taxes are believed to be more volatile than sales taxes. Yet, according to
findings presented in this article, indeed this is the case but only for CIT. Payroll taxes in EU assured over
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last years for exceptionally stable inflows. This is contradictory to most previous literature, where sales
taxes were claimed to provide for least volatile revenues (although it should be admitted that in my research
the difference between payroll taxes and taxes levied on production is not significant). Thus, my results
basically correspond with those presented in some literature (¢.g. (Tucker, 2015)). However, other
researchers arrived at different findings for other jurisdictions and time (e.g. as mentioned earlier Dye And
McGuire, who work on data for US found that sale taxes could be less stable than income taxes (Dye &
McGuire, 1991) or Felix, who estimated that sales taxes are least volatile (Felix, 2008)).

Therefore, from this perspective governments should prize particularly taxes imposed on workforce
and on production. CIT seems least desirable. However, resigning from corporate income taxation is not an
option for most EU countries. Even knowing the deficits of that tax, it still provides for important share of
budget sources. Moreover, it acts also as a backstop for PIT — which as I calculated shows smaller variability.
There are also several other arguments in favour of CIT existence, which include progressiveness of taxation
system connected vertical justice issues or fewer distortions to the economy, which is easier to achieve with
multiple but low taxes.
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EBPO OJAKTAFEI ®HCKAJIBIK APTHIKIIELTBIF BIHBIH TYPAKTBLTEITLL:
CAJILIKTHI HE YIITH TOJIEY KEPEK?

AnnoTamust. bexrini 6ip skoHe 60DKAHATHIH CANBIKTHIK TYCIMAEP MEMIICKETTEP/IIH CAJIBIK CAsSCATHIH O1PKAIBIITHI
SKYPri3in, OM3HEC IMKIIEPIHIH Ke3 KEJITEH JKaFbIMCBI3 9CEPIIepiH a3aiTyabl Kanadapl. COHFBI OipHENIE OHXBUIIBIKTA
EO Myme-MeMIeKeTTEpiHIH KOMIIIITIHAE YKIMETTIK OFOKETTEep IaMalbl 63repicke yimbIpaapl. Anaiaa, Oenrim 6ip
CaJIBIK TYPJACPl Op TYPI IOPSHKEIC TYPAKTBLIBIKKA BIKMAT CTCIi. Byl Moceae MEMIICKETTIK OFOKECT TYPFBICHIHAH
MAaHbI3IbI OOJFAHBIMCH, 0JI OYPHIH-COH/IBI TANJAHbIT KepMereH, acipece EO-1a. MakpoIko-HOMHKAIBIK JCPEKTEP Il
CTATUCTUKAIBIK TANAAy¥a CYHEHE OTBHIPHIN, >KANAKBIFA CANBIHATHIH CAIBIKTAPJAH TYCETIH TYCIMIEp 6TE TOMEH
O3TCPTIMTIKKS HE KOHC OFOKCTTIH TYPAKTHUIBIFBIHA OH OCCP CTEl ST SCCHTEAIM. YaKBIT 6T¢ KCIIC 63repicTep oHIi-
PpiCKe CabIHATHIH CATBIKTAp YIHiH Oipmama yikeH. KopnopamsimapasH KipicTepiHe cabIK CalyJaH TYCKEH TyCIMIep
acipece Typakch3. by HoTmkenep OFOTKET KipicTepiH xo00anay Ke3iHAe CascaTKePICpal KOIIay sl MyMKIH.

KeneliTy (puckamapIk cagcaThl 3JKOHOMHKAJIBIK 6CYTC BIKMAI €TeAi AeT caHaiimbl ((Amayep, 1989), (MyHHem,
1990)). docTypai Typac MEMIICKSTTIK HHBSCTHIIHIAD SKOHOMHUKAHBIH Y3aK MEep3iMai ecyin Koxmaiasl (Barro, Endo-
genous KapamalbeIM YITiCiHACTI YKIMETTiH IIbFeHEL, 1990). ExiHON KaFbIHAH, TOMCH CAJIBIKTAP SKOHOMHKAHBIH
JaMybIH Koanaysl kepek ((JureH m Cxunaep, 1992), (Jasepu u Tadbemmau, 2000), (Kappac & @ypuepn, 2009),
(ITagosano sxone [Nammm, 2001) memece (JIu & Topaon) , 2005 x.) Tek TaHmaraH 3¢pTTCYICP TYPAIBI ATy KSPCK).
Msicaist, Pomep men Pomep JKIO-re KaTsICThI canbIKThIH 1% -Fa apTy bl KEHIHT1 YII XKbLI iNTHAC 6HIM mbFapy bl 3%
JIeHiH KbIcKapTanpl aen caHaiapl (Pomep & Pomep, 2007). MayHT(hOpa IeH Y XIIMHT CATBIKTBIH A3a10BI, TINTI OI0MKET
TANIIBUTBIFFIHAH KAP/KBLIAHIBIPBLIFAH 00JICA A2, SKOHOMHUKAHBIH 6Cy1 TYPFBICHIHAH THIMI Aem caHaiasr (MayHThopa
u Yxmmr, 2008). Baanuapa nen [IepoTTH CATBIKTHIK KYH3CTICTSP HHBCCTHIIIAPFA, TYTHIHYFA KOHE OHTIPYTS ocep
ereriniH anbIKTa el (Blanchard & Perotti, 2002).

Amnatina, keiiOip sMmupukansik Tangay JKIO MeH camslk cTaBKalapbl apachlHAAFBI OAHTAHBICTBIH MAHBI3/IbI-
neirbIH pactait amvansl ((Easterly & Rebelo, 1993), (Merzaoza, Munecu-®eppertn, & Acea, 1997)). Camsik cCTaBKackl
MEH IIBIFY JICHTEHI apachIHAAFbI OAalIaHbIC IIBIHBIMEH Tepic, Oipak Kelie >KOK OO0JIBII MIBIKTEL. Byt HOTIREIEp sKaIbI
MAaFrbIHACHIHA COMKeC Keneai. Anaiina y3aK Mep3iMal MEPCIIEKTHBAAA MEMIICKETTIK IIBIFBICTAPAbI TOMCH CATBIKTAPMEH
OipikTipy MYMKIH eMec (erep camblk a3 OIOMKETKE TYCETIH 0071ca). DKCIIAHCHSUIBIK (PHCKATIBIK CASICATTHIH HOTHIKE-
CIHIE TYBIHAAYBl MYMKIH >KOFAphl KOFAMJBIK TAIMIBUIGIK OOJAMIAKTA KOHOMHKAJIBIK ©6CY YIIH 3HIHIBI OOJIBII
Ta0brIaael. COHABIKTAH CATBIKTAPAAH KAHAFATTAHAPIIBIK TYCYJICD KAXKCT.

TenrepiMai OromKeTTEpAl CaKTay - OYJI QNMEMIIK IKOHOMHKAHBIH dETTET1 MiHAeTi. by Taman Oipsirait Bamo-
TaHbI MAHJATAHATHIH, IEMEK OPTAK aKMIA-HECHE CAsICATHIH XKypri3eTiH Eypomansik Baxrora OmarbHbIH MEMIEKETTEPL
YIIiH MaHB3AEI Ooeim TaObuIaas! [1]. Com enaepain 3KOHOMUKAIBIK TYPAKTBIIBIFEIH JKAKCAPTY JKOHE CAICATKA apa-
JACTIAUTBIH KYpalIzapAasl KAMTAMAackl3 €Ty YIUIH OJapFa CaJbIK CAsCATBhIHA KATHICTHI Oirini Oip TaganTap KOWBLIIBL.
Konseprenuus kpurepuiiepi OovpHma (MaacTpuXT emmmeMACpl ACH TC aTalaabl) COMKEC (1) YKIMCTTIH MKBLIIBIK
TamubLTBIFBIHBIH JKIO-re KaTbHack! 3 maiibr3naH acnaybl KEpek skoHe (1i) MEMIICKETTIK KapbI3abiH JKIO-re KaThIHACKH
60 maibpI30aH acmaybl Kepek. Anaiina, OipHeme Myme MEMIICKETTep OFO/LKETTIH >KOFApBI TAIIBLIBIFBIMEH KYPECYE,
OHBIH CaJIAPBIHAH MEMIICKETTIK Kapw3map aptein kenedi. EO-ra Mymie KenTereH MEMIICKETTEP COHFBI >KbLIIAPHI
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TEHrepimMre Karta opaiasl xoHe 2017 >KbITbI 0JIAPABIH MKAPTHICHIHA JKY BIFBI YKIMETTIH NMPO(UINTIH TipKedi. Amaiiaa,
skanmmel EO yorie OrF0/OKET TaNmmbBLIBIES! Ol A aWTapIbIKTai 00 Tadbitans! skone 2017 sxpiibl oHbIH JKIO-HIH
81,6% kypampr. byn 2007 xpumrbl garmapeicka KaparaHzga JKIO-wig 57,5% -bIH KyparaH JaraapbiCKa KaparaHzaa
omaekaiaa xem. CoHbIMEH Karap, 2014 >KpUTBI €H XKOFAPFBI ACHICHACH OacTam YKIMETTIH KalImbl KapbI3bl OipKaTap
MYIIE MEMJICKETTEPAC OpTAIIa €CeMIeH a3aiiasl, anaiina 2017 sxpuisl 12-aeH 12-re xerTi. MaacTpuxT KpuTepHiiie-
piMeH OalmaHbICTHI €ypoaiMaKThIH 19 e Kapsrab! skepridikri XKO-HiH 60% neHre#iHeH achn TYCTi. MeMIICKETTIK
KipiCTEpAiH CEHIMI KO3ACPiH aHBIKTAy OChI MAOCEIEIEPl METy TiH MAaiAAIbI Kypaasl OOy bl MYMKIH.
Tyiiin ce3aep: TaOBIC CATBIFBI, PECIYOIHKAIBIK OFOIKET, MCMJICKCTTIK KAp>KbL, Kipic, CAJIBIK,
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YCTOMUYNUBOCTh ®UCKAJIBHBIX MPEUMYIIECTB B EC:
YTO OBJATATH HAJIOT'OM?

Annotamus. OnpeaeneHHbIE U IPEICKA3y EMbIC HAIOTOBBIC IIOCTYIIIICHIS KEIATEIbHBI I TOCY JAPCTB, YTOOBI
TJIAIKO TIPOBOJUTD HAJIOTOBO-OFODKETHY IO TMIOJUTHKY M MHHHMHU3HPOBATH JTIOOBIC HETATUBHBIC MIOCICICTBHS ICIOBBIX
IUKJIOB. 3a IOCICTHHE ACCATHICTHS Pa3MEpPhl TOCYJAPCTBEHHBIX OIOKETOB B OOJNBIIMHCTBE CTpaH-u4icHOB EC
TPeTepIe N J0BOIBHO HEOOmbIIIE MpeoOpa3zoBanst. OTHAKO ONPEACICHHBIC BHIBI HAJIOTOB B PA3HON CTEIICHH CIIO-
COOCTBYIOT 3TOH CTAOMIBHOCTH. XOTA 3TOT BOIPOC BAXKEH C TOUKH 3PEHI TOCYAAPCTBEHHOTO OFOKETA, OH HE OBLI
THIATEJILHO TPOAHATH3UPOBAaH paHee — ocoberHo B EC. Ha oCHOBaHMM CTaTHCTHYECKOTO AHANH3a MAKPO3IKOHO-
MHYCCKHX JAHHBIX S MOACUHTAN, YTO JOXOAbI OT HAJIOTOB HA 3apabO0THYIO IUIATY HMCIOT OCOOCHHO HH3KYIO H3MCH-
YHBOCTh H MOJOKUTEIHHO BIFSIIOT HA TIOCTOSTHCTBO OFO/DKETA. MI3MEHEHMSI CO BpEMEHEM HEMHOTO OOJIbIIE IS HAJIO-
TOB, B3UMAEMbIX C MPOM3BOACTBA. [ I0CTYIIICHHS OT HAIOTOOOIOMKEHHUS TOX0A0B KOPHOPALHH OCOOCHHO HECTAOWIb-
HBl. OTH BBIBOABI MOTYT MOMOYb JHIAM, ONPEACILTONIMM IOJHTHKY, B HAJICKAMIEM IIAHUPOBAHHH I0XOI0B
OromKeTa.

OKCHAHCHOHHUCTCKAsA HAJIOTOBO-OFO/DKECTHAS IOJMTHKA, KAK IOJIATAF0T, CTUMYJHUPYET SKOHOMHYECKHH POCT
(Aschauer, 1989), (Munnell, 1990)). TpanMIITHOHHO CUHUTAETCA, UTO TOCYAAPCTBECHHBIC HHBECTUIINH TO/ICPKHBAIOT
JOITOCPOYHBIH pocT 3koHOMHKH (Bappo, «["0cyAapcTBeHHBIC pacXOAbl B MPOCTOH 3HAOTCHHOHW Mozcmy, 1990). C
JIPYTOH CTOPOHBI, HU3KHC HAJIOTH TAKKE AOJDKHBI MOAACPKUBATh pasBurue 3xoHOMHKH ((Engen & Skinner, 1992),
(Daveri & Tabellini, 2000), (Karras & Furceri, 2009), (Padovano & Galli, 2001) wma (Lee & Gordon, 2005), 4ToObt
YIOMAHYTH TOJIBKO H30paHHBIC UccIenoBanng). Hanpumep, o onenkam Pomep u Pomep, yBenmucHIE HATIOT000710-
skerns Ha 1% mo otHOomeHMo k BBIT mpHBOIHT K COKPAIICHUIO MPOW3BOACTBA 10 3% B TCUCHHUEC CICIYIOIIHNX TPEX
aer (Romer & Romer, 2007). MayuTtdopa 1 YIHHT yTBEP/KIAIOT, YTO COKPAIICHHUE HAIIOTOB — JAXKE €CIIM OHO (DHHAH-
cupyercd 3a cuer aeumura OromkeTa — Hanbomee HIPPESKTHBHO ¢ TOYKH 3PCHHA pocTa 3koHOoMuKH (Mountford &
Uhlig, 2008). bnarmap u [leporTi 00HAPY KUK, YTO HAIOTOBBIC IIOTPSICEHHS BIMSIOT HA HHBCCTHIINH, NOTPEOICHHUE
u BeITyck nmpoaykuun (Blanchard & Perotti, 2002).

TeMm He MeHEE, HEKOTOPHIC IMITHPHYUCCKIE MCCICIOBAHUSI HE CMOTIIM MOATBEPIUTD 3HAYUMOCTh CBSI3H MEXKIY
BBII u mamorobeimu craBkamu ((Easterly & Rebelo, 1993), (Mendoza, Milesi-Ferretti & Asea, 1997)). bsio ycra-
HOBJICHO, YTO KOPPEJUIIHSI MEXIY YPOBHEM HAJOTOBOH CTABKHM M BBITYCKOM JCHCTBHTECIBHO OTPHLATEIHHAS, HO
HHOTJA OTCYTCTBYET. DTH PE3yIbTaThl COOTBETCTBYIOT 3APaBOMY CMBICTY. OZHAKO B JOITOCPOYHON IMEPCIICKTHBE
BBICOKHE TOCYJAPCTBCHHBIC PACXOIbI HE MOTYT COYETATHCS C HU3KUMHM HAIOTaMH (IIPH YCIIOBHH, YTO HU3KHE HAJIOTH
MEPEX0JAT B MCHBIINE JO0XObI OFOKETa). BBICOKHMI TOCY TapCTBEHHBIH AS(HUIUT, KOTOPBHIH MOKET BOZHHKHYThH B
pe3yabTare 3KCIAHCHOHHCTCKOHM (PHCKATBHOM MOTHTHKY B KOHCUHOM HTOTE HAHOCHUT YIIEPO SKOHOMHYECKOMY POCTY
B JIOJITOCPOYHOM IMepcreKTuBe. 1103TOMy yI0BICTBOPHTEIBHBIC MOCTYIUICHHS OT HAJIOTOB >KEIATCIbHBI.

INoanepskanne cOATAHCHPOBAHHBIX OFOHKETOB ABILICTCS THIIMMHON 33Ja4cH HECKOJIBKHX MHPOBBIX SKOHOMHK.
Tem He MeHee, 3T0 TPeOOBAHHE KAKETCS KIFOUCBBIM UL TOCYAAPCTB EBPONIEHCKOTO BaMIOTHOTO COFO33, KOTOPBIC
HCTOIB3YIOT SAHHYI0 BAIOTY U, CACAOBATCIBHO, MPOBOIAT OOIMYF0 MOHCTAPHYIO MOTHTHKY [1]. UTOOBI MOBRICHTH
SKOHOMHYECKYIO CTAOMIBLHOCTD 3THX CTPAH M O0OECIICUHTB, TT0 KPAaHHEH Mepe, 3aTPy THCHHBIC HHCTPYMEHTSI IS BBIPA-
OOTKH MOJMMTHKY, MM OBIIIH HAJIOKCHBI OTPECICHHBIC TPEOOBAHNUS, CBI3AHHBIE C (PHCKATbHON monuTukoi. CoraacHo
TAaK HA3BIBACMBIM KPHUTCPHAM KOHBCPICHIMH (TAKKC HM3BCCTHBIM KAk Kpurepmu MaactpuxTa), (i) OTHOIICHHC
TOA0BOTO ae(huIMTa TOCYAapCTBCHHOTO Oromkera kK BBII He A0/KHO mMpeBBNIATh 3 MPOLCHTOB, U (ii) OTHOIICHHC
rocygapctseHHoro aoara k BBIT He nomkHO mpeBbmiath 60 MPOLEHTOB. TeM HEe MEHEe, HECKONBKO TOCYIapCTB-
YWICHOB OOPIOTCS C BBHICOKUM AcuumTOM OIOKETa, 3a KOTOPBIM CICAYIOT YPE3MEPHBIC TOCYJAPCTBEH-HBIC JOMTH.
BomsmmaCcTBO TOCY mapcTB-wicHoB EC Bo3BpamaroTca k 0a1aHCY B HOCACIHNC TOABL, U B 2017 TOy MOYTH MOJIOBHHA
73 HEX 3a(UKCHpPOBaia IpouIuT rocy rapcTBeHHOT0 Oromkera. Tem He MeHee, aeduuur 6romkera EC B menom mo-
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TIPe)KHEMY 3HA4YHMTEIbHBIH 1 B 2017 roxy cocraui 81,6% ero BBII. 910 HamHOTO 60 MB1IE, UeM 10 Kpm3uca 2007 ro-
1a, xoraa Oeuna sadukcuposana uudpa B 57,5% BBIL. boaee Toro, xot1s ¢ muka B 2014 roxy o0umuii Tocy 1apCTBCHHBIHA
JIOIT B CPEIHEM YMEHBIIWICA B PAAE TOCYJAPCTB-WICHOB, Bee eme B 2017 roay mensix 12 u3 19 cTtpaH eBpo30OHBL,
CBSI3aHHBIX IO MAACTPUXTCKUM KPHUTEPHSIM, 3a()HKCHPOBATH 3a10JLDKCHHOCTD BBIIE HEOOXOAUMOTO YpOBHA B 60%
mectHOTO BBII. OmpenencHue HaneKHbIX HCTOYHUKOB TOCY JAPCTBCHHBIX JOXO0J0B MOKET CTaTh MOJIC3HBIM HHCTPY-
MEHTOM JJISI PEHICHHS 3THX MPOOIIeM.

Kiro1ueBbie ¢/10BA: OTOXOIHBIA HAOT, HAMOHAIBHBIA OF0/DKET, TOCY TAPCTBEHHBIC (DMHAHCHI, JOXO/bI, HAJIO-
ro00JI0’KSHHUE.
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