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?® COBPEMEHHbIE METOAbl UCCNIEAOBAHUA

DOI 10.26794/2587-5671-2017-21-6-6-19
YOK 336.71
JELG21

MocTtpoeHune TMnonornm GUAnanbHbIX
6aHKOB Ha OCHOBE METOA0B K/aCTepPHOro
AaHa/IM3a U HEUPOHHbDbIX CeTeun

A.C. Kypywu,

[MepMCKMIA HALMOHANbHbIM UCCNea0BaATENbCKUIA
NONUTEXHUYECKUI YHUBEPCUTET,

Mepmb, Poccus
http://orcid.org/0000-0003-4798-7423

E.E. Bacunbesa,

[MepMCKMIA HAUMOHANbHbLIM UCCNea0BaATENbCKUIA
NONUTEXHUYECKUI YHUBEPCUTET,

Mepmb, Poccus
http://orcid.org/0000-0001-6334-553

AHHOTALMUA
MpenMer. B ctaTbe aHanu3sunpyetcs 6aHKoBCKas cucteMa Poccum, npeactaBnsiowas coboi CnoxHy, MHOTOypOBHe-
BYI0, M€pPapXMUECKM BbICTPDOEHHYIO CUCTEMY, B KOTOPOM BbIAENSOTCS Pa3fiMyHble YCTOMYMBbIE rpynnbl 6aHKOB. KoH-
CTaTUPYETCS yCUneHue ponn MHoroduamnanbHbix 6aHKOB. [laeTcs aHanm3 CywecTByOWMX NOAXOA0B K BblAENEHUIO
rpynnbl MHOrodunmanbHbix 6aHKOB. [lenaeTcs BbiBOA 06 OTCYTCTBUM eAMHO06pasns B onpeneneHnn NoHITUS KMHO-
rodunnanbHblii 6aHK» U pasfMYHON TPAKTOBKE MUCCIELOBATENSMU, 3aKOHOLATENEM U PEryIMpYOLLMM OPraHOM Xa-
PaKTEPUCTUK U KAYECTBEHHOMO COCTaBa rpymnmnbl MHOrOMUANANbHbIX HaHKOB.
Uenb. MoctpoeHune Tunonorun dunmnanbHoix 6aHkoB Poccuiickoin @enepaumm no UMy CTPYKTYPHbIX Nogpasaene-
HWI ¥ BblgeneHne B GaHKOBCKOM cMCTeMeE rpynnbl MHOTOMUAMANbHbIX GAHKOB.
Metoponorus. Ha ocHoBe knactepusauumn 6aHKOB, UMetoLwmx dunnansl M NpeacTaBuTenscTea (MeToa Yopaa, MeTpu-
Ka pacCTOSiHUS — eBK/IMA0BO PaCCTOSHUE), MOCTPOEHa TMMoNorus 6aHKoB Mo Ynciy ux GUAMaNoB U NOApPasaeneHui
W BbleNeHa rpynna MHOropuananbHbix 6aHKOB, MPOBEPEHa ee CoAepXKaTeNlbHast YCTOMYMBOCTb NPY UCMONIb30BaHUM
Pa3nUUHbIX METOLOB Knactepusauun. Mcnonb3oBaHbl 3KOHOMUKO-MaTeEMaTUYECKME METOLbl KNAaCTEPHOr0 aHanm3a
N HEMPOHHbIX CeTeN.
Pesynbrathbl. B xone uccnepoanms copMMpoBaH NepeyeHb NapaMeTpoB 419 OCYLLEeCTBAEHMS Knactepusaumnmn b6an-
KoB P®, nmetolmx dunmansl 1 NnpeacTaBUTeNnbCTBa. B kauecTBe napamMeTpoB knacrepmsaumm pacCMOTPEHbI BCE 3aK0-
HOAATeNbHO NPefyCMOTPEHHbIE BHELUHWE U BHYTPEHHME NOApa3aeNeHus.
Peann3soBaHa npoBepka Mony4Y4eHHOM TUNONOrMK BAHKOB C MOMOLLBIO HEMPOHHOWM CETU C yYuTENeM: eciv Npeano-
>KEHHas TUMONOrUS He COOTBETCTBYET [EeMCTBUTENIbLHOCTU, TO CETb He 00yunTCs Nnbo ByaeT fenatb oWwMbKKU, COOTBET-
CTBYHOLUME «BbIMALEHUAMY U3 KnaccudumKaumu. Pe3ynbtaT paboTbl HEMPOHHOW CETU NOATBEPAUN Hanuume B HaHKOB-
cKkow cucteme PO BbigeneHHbIX HA OCHOBE K/J1aCcTepPHOro aHanu3a rpynn 6aHKoB.
BbiBogbl. [locTpoeHa TMnonorus gunmanbHbix 6aHKOB, B paMKax KOTOPOM NOATBEPXKAEHA rMNOTe3a O CYLLECTBOBAHMM
B 6aHkoBCKOW cucteme PO rpynnbl MHOrobunmanbHbix 6aHKOB, GakTUUeCKM BblAeNeHa 3Ta rpynna 6aHKoB 1 AaHOo ee
MaTeMaTMyecKoe OnmncaHue B COOTBETCTBUM CO CPEAHUM KOMMUYECTBOM CTPYKTYPHbIX NOApPa3eneHuii. PeaynbraTel uc-
CNefo0BaHNS MOTyT ObITb MCNOMNBb30BAHbI A1 faNbHEMLIEro U3y4eHUs CBOMCTB, MPUCYLLMX Pa3IMYHbIM TUNaM OaHKOB,
uMerWwmx Gunmansl U NoApPa3LeNeHNs, B TOM Yncie MHOrOdUIManbHbIM BaHKaM, 1 aHaNM3a 3aKOHOMEPHOCTEN UX
(YHKLUMOHMPOBAHMUSI, UTO MOXKET MOCTYXKUTb OCHOBOM MOBbILLEHUS 3PPEKTUBHOCTN OBAHKOBCKOM AesaTenbHoCTM B PD.
Kntoueswie cnosa: Tvunonorus 6aHKoB; MHOroduananbHbli 6aHK; 6aHKOBCKas cMcTeMa; rpynnbl 6AHKOB; KnacTepumsa-
LM1S; HEMPOHHAs CeTb

Ans yumupoeanus: Kypywux [.C., Bacunbesa E.E. [ocTpoeHue TMnonorum punuanbHbix 6aHKOB Ha OCHOBE METOAOB K/1IAaCTEPHOrO aHanu3a
1 HeipoHHbIX ceTel // ®uHaHCbl: Teopus 1 npaktuka. 2017.T.21.N2 6. C. 6-19
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ABSTRACT
Topic. The article analyzes Russia’s banking system, which is a complex, multi-layered, hierarchically organized
system in which there exist different stable groups of banks. It is stated the strengthening role of multi-branch
banks. We analyze the existing approaches to the selection of the group of multi-branch banks. There is lack of
uniformity in the definition of ‘multi-branch bank’ and existence of different interpretation among researchers,
legislators, and regulators as concerns the characteristics and quality of group multi-branch banks.
Purpose. The purpose of this paper is the construction of a typology of banks with branches in the Russian
Federation according to the number of branches and allocation in the banking system of the group multidivisional
banks.
Methodology. Based on the clustering of banks that have branches and representative offices (Ward’s method,
distance metric — a Euclidean distance), we constructed the typology of banks according to a number of their
branches and departments. Further, we tested a dedicated group of multi-branch banks for its substantial stability
using different methods of clustering and neural networks.
Results. In the study, we propose a list of parameters for the implementation of clustering procedures of Russian
banks that have branches and representative offices. As parameters of the clustering, we consider all statutory
allowed internal and external units of banks.
We implemented verification of a typology of banks by the neural network with the teacher: if the proposed
typology is not true, the network will not be trained, or it will make errors corresponding to the fallout’ from the
classification. The result of the implementation of the neural network confirmed the presence in the banking
system of the Russian Federation groups of banks classified on the basis of cluster analysis.
Conclusions. Received typology of branches of banks has confirmed the hypothesis about the existence in the
banking system of the Federation group of multi-branch banks. It has been actually determined this group of banks
and given its mathematical description in accordance with the average number of structural units. The results of
the study can be used for further study of the properties inherent in different types of banks with branches and
offices, including multi-branch banks, and for analysis of the mechanism of their functioning that could serve as a
basis of increase of efficiency of banking activities in the Russian Federation.
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COBPEMEHHbBIE METOAbI UCCNIEAOBAHUA

BBEAEHUE
bankoBckasg cucrtema Poccum 3aKOHOZATENBHO
IBYXypOBHEBas, OMHAKO (paKTUUYECKY OHA IpeJ-
cTaBasieT co60i CIOXHYIO, MHOTOYPOBHEBYIO,
uepapxmuecku BbICTPOEHHYIO CUCTEMY, B KOTO-
POIi BBIIEISIIOTCST pa3/inuHble YCTOMUMBbIE TPYTIITbI
06aHKOB.

Taxk, A.B. BepHMKOB BbIfesIeT CIeAYIONI/e TPYII-
T1bI 6AHKOB, COOTBETCTBYIOIIVE OTIPeIeeHHbIM YPOB-
HSIM OAHKOBCKOJ CMCTEeMBbI, MUMeIOIye pa3INUHbII
MaciTab aessTebHOCTU, KIMEHTYPY U POJIU B Me-
XaHM3Me JleHeXXHOV TpaHcMmuccuu [1]:

1) kpymHeiimue «roc6aHKM» — 6GAHKM C Tocymap-
cTBeHHBIM yuactuem (Coepbank, BTB, Poccenbxos-
6aHK);

2) «CHMCTEeMHO 3HauMMbIe», T0 MHEHUIO aBTOpa,
6aHKM (0K0JIO 30 6AHKOB);

3) 6aHKM «BTOPOT0O KOHTYpa 6aHKOBCKOTO HaJl-
30pa» (0kos0 150 6aHKOB);

4) mpoune 6aHKM (0KOJ0 650 6AHKOB).

B ocHoBe mnccnenmoBanus A.B. BepHaukosa
n M.E. MamoHOBa [2] 1eXXUT clefylowas CTPyKTypa
HaIlMOHAIbHO GAaHKOBCKOI CHUCTEMBI:

1) kmoueBbie rocb6anku (State-1) — Tpoiika yKa-
3aHHBIX BbIIIE «<TOCOAHKOBY;

2) mpouye 6aHKM C TOCYAAPCTBEHHBIM yUaCTHeM
(State-2);

3) vactHble 6auku (Private);

4) uHOCTpaHHbIe nouepHue 6anku (Foreign).

baHk Poccuy Kak peryssiTop HallMOHaJbHOM 6aH-
KOBCKOJ CMCTeMBbI TaKKe (pakTUIeCcKu NMpU3HaeT
HEOIHOPOJHOCTb COBOKYITHOCTM KOMMepUeCKIX 6aH-
KOB ¥ IPUOPUTETHOCTH HEKOTOPHIX 6AHKOB B HAIIV-
OHaJIbHOJ 6aHKOBCKOI CMCTeMe, BBIIESIS CUCTEMHO
3HAuUMMble KpeIUTHbIe opraHu3anuu’. B HacTosImii
MOMEHT B YMCJIO CMCTEMHO 3HaUMMBbIX BXOASIT 9 6aH-
KoB%: AO «AJIb®A-BAHK», AO «Paiiddarizenbank»,
AO «Poccenbxo36ank», bBauk BTB (ITAO), bauk I'TTb
(AO), ITAO bank «®K OTtkpsiTue», [IAO «POCBAHKY»,
ITAO C6ep6aHnk, [TAO «IIpoMCBsI3bOAHKY.

BmecTe ¢ 3TUM B HaCTOSLIUIT MOMEHT B POCCUI-
CKOJi 6AHKOBCKOI CCTEMeE MCCIeIOBATENM KOHCTa-
TUPYIOT IIPUCYTCTBYE elle OJHO IPyIIibl 6AHKOB —
MHOTOGWINANBHBIX [3-6].

! Vkazanue Banka Poccun ot 22.07.2015 N2 3737-Y «O meTo-
IIVIKe OTIpeielIeHNsI CYICTEMHO 3HAUMMbIX KPeJUTHBIX OPTaHM-
sauuit». URL: http://www.consultant.ru/document/cons_doc_
LAW 184686/ (mata o6pamennsi: 25.09.2017).

2 Uudopmarus IIpecc-cmyk6s1 Banka Poccum ot 30.09.2016
«06 yTBep>KIeHUY TTePevHsI CUCTeMHO 3HaUMMBbIX KPeAUTHBIX
opranmsanmit». URL: http://www.cbr.ru/press/pr.aspx?file=3
0092016_101942ik2016-09-30t10_19_00.htm (maTta obpame-
Hus: 25.09.2017).
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[Tpoduiib KomuvecTBa GUINAIOB KOMMEPUECKUX
6aHKOB P®, uMeINUX B CBOEI CTPYKTYPE XOTS ObI
OIIHO TIoApa3aeneHue (Guamat, JOMOTHUTETbHbBIN
o(duc, omepalnMOHHbIN 0QuUC U T.11.), IpeICTaBIeH-
HbI Ha puc. 1, HATJSIAHO NEeMOHCTPUPYeT HaIU-
yye B 6aHKOBCKOI cucTteMe PO mimMpoKoro criekTpa
6aHKOB, CYI[EeCTBEHHO OTANYAIOIIMXCS 10 UNCITY
bunmanos. [l aHanm3a 3mech u Iajaee UCIOIb30-
BaHbI maHHbIe Banka Poccun® u arenTcTBa Analytic
Research Group* o cocrosiuuio Ha 01.01.2015.

Heo6Xx0O1MO OTMETUTh, YTO 3HAYUTEIbHYIO
mono — 36,04% o611ero KojaudyecTBa Kommepue-
CKMX 6aHKOB B Poccyuu — coCcTaBISIOT OaHKM, He
uMerle Hu OOHOTO noapasaenenusi. Ha puc. 1
npencTaBjieHbl 63,96% 6aHKOB OTeueCTBEeHHO
0aHKOBCKOJ CMCTEMbI, MMeIOIye ToApasieeHus.
MakcuMaabHbIM KOJIMYeCTBOM GuIKaioB obiamaeT
C6epbank — 94 punnana. CymiecTByeT omnpeaeneHHas
rpyrmna 6aHKOB, MMeIOIIasi BhIpaskeHHOe KOJINYeCT-
BO (GMIMAIOB, ¥ 3HAUNUTE/IbHAS I'PyIIia 0aHKOB, HE
MMeIoIas B CBOeit CTPYKType puananos.

AHanu3 o6IIeTeopeTUIYECKOro, 3aKOHOAATEIbHO-
TePMMUHOJIIOTUYECKOTO0, GYHKIIMOHATIbHOTO TTOIX0/IOB
u nonxoaa IleHTpanbHOTO 6aHKa PO K BhIIEIEHUIO
I'PYIITBI MHOTO(DMIMANbHBIX O0AHKOB U CTPYKTYPU-
POBaHMIO POCCUICKOI 6HAHKOBCKOI CHUCTEMBI IO
MPMU3HAaKy KOJIMYeCTBa y KpeJUTHOI OpraHm3aimn
(unmanos u nompasmeneHuit TO3BoIsIET CAeIaTh
BBIBOJI 00 OTCYTCTBUM €AVHOO0Opasus B OmIpeaeeHun
MMOHSITUS «MHOTOMDUINANBHBIV GAHK» U pa3Inyd-
HOJ TPaKTOBKe MCCAeoBaTeNsIMM, 3aKOHOLATeIeM
M PeryaupyroliuM OpraHOM XapaKTepUCTUK U Ka-
YeCTBEHHOTO COCTaBa AJaHHOI KaTeropum 6aHKOB
[7]. B pabore [8] 6pl1a IIpeSIPUHSITA IOIBITKA BbI-
IeaeHys KaTeropuy MHOTOMUIMaTbHbIX 6aHKOB
Ha OCHOBE MeTO/I0B KJIaCTePHOT0 aHa/in3a, OAHAKO
JOOCTUTHYTbIE Pe3y/IbTaThl TPEOYIOT AOTIOIHUTENbHOM
MMpopaboTKM, B TOM UMCJIe: 060CHOBAHMUS MCIIOJb-
3yeMOTO aJIrOpuUTMa KaacTepusaluu, IpoBepKu
YCTOMYMBOCTY BbIZEIEHHO TPYIITBI 6AHKOB, a TAKKe
XapaKTepUCTUKY ee MecCTa U poiu B 6aHKOBCKOI
cucreme Poccumn.

Bpilien310)keHHOE MOATBEPKIAEeT aKTyallbHOCTh
HAaCTOSIIETOo MCCIeNOBAHMS U OIpeesisieT HeoOXoau-
MOCTb CTPYKTYPUPOBAHMSI COBPEMEHHOM OaHKOBCKO
cucteMbl Poccuu 1o KoJAnM4yecTBEHHOMY TIPU3HAKY
Hanuuus y 6aHKOB GuIMaaoB U MoApasmeneHuin
U BbIJIEJIEHUS B He¥l TPyl MHOTO(GUIAMATbHBIX
0aHKOB KaK 00beKTa /151 JaJbHeNIINX MCCIeL0BaHMIA.

3 bauk Poccyn. URL: http://cbr.ru. (maTta o6paienns: 25.09.2017).
4 Analytic Research Group. URL: http://www.analyticgroup.ru/
page.php?page_id=2 (maTa o6pamienusi: 23.10.2017).

®UHAHCbI: TEOPUS U NMPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.21, N26°2017



A.C. KypywuH, E.E. Bacuneesa

100
90
80
70
60
50
40
30 \
20 \
10
0 HE L HE H H
S ¥ X ¥ X X¥X - I X QO H ! O X Xx O X s - x s ¥ ¥ ¥ ¥ L L 0K FE F x —>s x
SII:|::|:ISmIxIO-—Is§IIEEUIS’§IIIIgol—mISI<s§I
u<<mmmEE;mImIOru:._mmI-DLuszmr\:((o%IIO:[mmzxm
O f §gwLwuwovzwo M= T O ELDIOVWTFImO O ©wY H 5 2 U F M ol x O [¥a)
o DT Smn_cno>~,_g| I a,gu = s 5 U S o O o 0
TSI X <8 GY¥cs5526838 3 gg=298s28¥x30¢eRE
x < I L I <C © o~ I E ¢ s “OF 3302 azsS L o
IcsQ80g¢g = Foca? EFEEgso 3ox I Zua, a o =00
< O I Q o —
& T==s5a 5 Lxopm ©Qusg8¢g S22 =g®cSO0rF-acS2ag823
S ™ E 5 = | g 2 8 X S s2383320023
[} Q T 5 0O (9} C X woSs g xo o0 =
3 T X o E a °© = S © EFEEs$20sao0 o E
9 = S x IS g IE TSI ZIzcary OF
© s X x o IS 52 SES)SSzxsg T O
E %283 S E z T8%c 2%
[¥a) [¥a)
: 8 g3 < 55:¢ 58
2 s g s mggﬁ e <
o
© s g0 o gz o x
o) X =8 > o =T
< 9 8 =9 3=
= o T
o
03]

= K0An4ecTB0 G1ANaNos

Puc. 1 /Fig. 1. Mpodunb konuuectsa punuanos kommepueckux 6aHkos Poccun / Profile of the number
of branches commercial banks of Russia

METOOOJIOTMYECKAA OCHOBA

MCCNELOBAHNUA
IMocTpoeHMe TUIONOTUY OAHKOB MO YMCTy duanua-
JIOB U MO pa3IeIeHnii U BbleleHne B 6aHKOBCKOI
cucteme Poccuy rpyIimbl MHOTODMIMATbHBIX 6aH-
KOB OCHOBBIBAJIOCh HA 9KOHOMMKO-MaTeMaTuue-
CKMX MEeTOJax KJacTepHOTO aHaIM3a ¥ HelipOHHBIX
ceTeil. DTO MO3BOJSET PEIIUTD Psif, 3HAUMMBIX 3a71a4,
a IMEHHO:

e pa3paboTaTh TUIIOJOTHIO 6AHKOB B 6AHKOBCKOIA
cucreme P® 1o uncy ux humaaoB U IoapaseeHunit;

e MaTeMaTHYeCKM 0XapaKTepu30BaTh I'PYHITY
MHOTO(MMIMATbHBIX 6AHKOB Ha OCHOBE CpeIHMX 3Ha-
YeHui mapaMeTpOoB B BbIIeJIEHHOI IPYIIIIE;

o (haKTMUYECKM BBIIEJUTb B 0AHKOBCKOV CUCTEME
P® rpymmy MHOTOGMINATbHBIX 6AHKOB 1 OILIEHUTD ee
YCTOMUNBOCTb;

e MaTeMaTUUYeCKU MOATBEPIUTD IUIIOTE3Y O CY-
IIeCTBOBaHUM B 6AHKOBCKOI cucTemMe Poccunt rpyi-
bl 6AHKOB, XapaKTePU3YIOIIMXCSI CXOMHbIMM TTapa-
MeTpamu, KOTOPbIe MOTYT OBbITh OTIpefe/ieHbl KaK
MHOTro(uIMaabHble OAaHKHA.

Vcronb3oBaHME B paMKaxX ITPOBOAMMOTO MCCIIEN0-
BaHMS METOJIOB HeIPOHHBIX CeTell MO3BOJISIeT MO/ -
TBEPIUTb 0G0CHOBAHHOCTD JOCTUTHYTBIX PE3Y/IbTATOB,

FINANCETP.FA.RU @

a MMEHHO: Ha/Inuye B 6aHKOBCKOI1 cucteme PO Boize-
JIEHHBIX Ha OCHOBE KJIACT€PHOTO aHa/IM3a IPYII OaHKOB.

KomruiekcHOe 1CIo/1b30BaHMe YKa3aHHbIX METOA0B
MO3BOJIsIeT CHOPMIMPOBATh PE3YIIbTAT, COOTBETCTBYIOLIVIA
peabHOMY TTOJIOKEHUIO JIeT B GaHKOBCKOI crcTeme PO.

PE3YJIbTATbl MCCNTEOOBAHUSA

st knaccudukanyuyu 060beKTOB HAOIIOAEeHUI T10
MHOeCTBY IIPU3HAKOB B YCIIOBUSIX OTCYTCTBUSI MH-
dbopmanum o xapakTepe pacrpeneseHsI BHyTPU
KJIaCCOB MPOBOAUTCS MHOTOMepHas Kaaccuduka-
1M1 MeToIaMM KJacTepHOTo aHanu3a. B HacTos -
1jee BpeMs yCJIOBHO BBIJENSIIOT HeCKOJIbKO MOAXO0-
JIOB K KJIaCTepu3aluu: BEPOSITHOCTHBII, HA OCHOBE
MCKYCCTBEHHOTO MHTENJIEKTA, JIOTUUECKUIA, TEOPEeTH-
KO-TpadoBbIii, uepapxuueckuii. CenyaaucraMm OT-
MeyaeTcsl BBICOKOe TIPUKIIaHOe 3HaueHe aJiTOPUT-
MOB MpsIMOIt kinaccudukanum [9], a UMeHHO:

e comep)kaTe/JbHas SICHOCTb ¥ OTHOCUTEIbHAs
MPOCTOTa aJITOPUTMOB;

e IOIMYCTMMOCTb KOHTPOIMPYEMOTO BMellaTeb-
CTBa B paboTy aJIrOPUTMa;

e BO3MOKHOCTb BU3yaau3alu JAaHHBIX U TIPUHSI-
TUSI HETIOCPEICTBEHHBIX pellleHNIt;

¢ HEBBICOKAS TPYL0E€MKOCTh &JITOPUTMOB.




COBPEMEHHbBIE METOAbI UCCNIEAOBAHUA

Tabnuya 1 / Table 1
KoppensiunoHHas MaTpuua 3HadeHuit napameTpoB / Correlation matrix of parameter values
X1 Xz X3 X4 X5 X6 X7 Xs X9
1,00
0,12 1,00
0,01 0,00 1,00
0,44 0,38 0,01 1,00
0,66 0,03 0,13 0,54 1,00
0,13 0,02 0,00 0,04 0,11 1,00
0,01 -0,01 0,11 0,07 0,16 0,08 1,00
0,18 0,06 0,30 0,11 0,50 0,02 0,14 1,00
0,15 0,00 -0,01 -0,01 0,11 0,24 -0,01 0,00 1,00

lpumeyarue:

X, —umncno ¢punuanos B PO /the number of branches in Russia;

X, —4mcno dpunmanos 3a pybexxom / the number of branches abroad,;

X, — 4mcno npeacrasutenscs B PO / the number of representative offices in Russia;

X, — 4MC0 NpeacTaBuTenbCTs 3a pybexom / the number of representative offices abroad;

X, — 4MCII0 AOMOHUTENbHBIX 0McoB / the number of additional offices;

X, — YMCII0 ONEepaLMOHHbIX KacC BHe KaccoBoro ysna / the number of operating cash desks out of cash knot;

X, — YMCI0 KPEAMTHO-KACCoBbIX 0¢ncoB / the number of credit-and-cash offices;

Xy — 4MCII0 oMnepaLmroHHbix oducos / the number of operational offices;

Xy — YMCI0 NePEeABMXKHBIX MYHKTOB KacCoBbIX onepauuit / the number of mobile stations for cash operations.

U, kak wiencTBye mepeuncaeHHOTO0, BBICOKAs CO-
nepykaTeNibHas SICHOCTh MOJTYUeHHBIX Pe3y/JIbTaTOB
KIaccupmKauymn, 4To 06yCJIOBUIIO UX TIPUMEHEHME
IIJIST peliieHus 3a7au UCCIef0BaHMSI.

CriekTp 6aHKOBCKUX MOJpa3/ie/IeHNii JOCTaTOYHO
pasHoo6pa3eH. B kauecTBe mapaMeTpoB KaacTepusa-
MY ObUTM UCTIOTb30BaHbI JAHHBIE O KOTMYECTBE BCEX
3aKOHOAATETbHO IOMYCTUMbBIX® 6aHKOBCKUX CTPYKTYP-
HbBIX TIOApa3iesieHU.

C 11e1bI0 BBISIBJIEHUS] CUJIBHBIX CTATUCTUUECKUX
3aBUCUMOCTE ¥ UCKTIOUeHNS TyOIMPYIOMNX rapame-
TPOB Ha HAYAJILHOM 3Talle MCCIeIOBaHMS ObLIa ITOCTPO-
eHa MaTpuiia Ko3QPUIMEeHTOB B3aMMHO KOPPeISLn
(k) MexkITy MCXOmHBIMY TTapamMeTpamu (mabi. 1). 3
COBOKYTTHOCTY aHaJIM3UPyeMbIX KPeIUTHbBIX Opra-
Husauuit uckmoued ITAO CoepbaHK, Tak KakK MMeeT
3HaueHMs [IapaMeTpPOB, 3HAUUTEIBHO OTINYAIOLIMEeCs

5 @epepanbubiii 3akoH oT 02.12.1990 N° 395-1 (B pen. oT
13.07.2015) «O 6aHKax M GAaHKOBCKON mesTenbHOCTU». URL:
http://www.consultant.ru/ (zata o6pamenus: 25.11.2015).

10 °

OT OCTa/IbHOTO MacCyBa JaHHBIX (BbIOpoC). MaTema-
TUYeCKMe PaCcueThl BHITIOJHEHbI B [TakeTe “Statistica”.

JlaHHbIE KOPPEJSIIIMOHHOTO aHA/IN3a, TPeJCTaBIeH-
HbIe B abJl. 1, 1eMOHCTPUPYIOT HEIe1Iec006Pa3HOCTh
MCKITIOUEHMS KaKUX-JIMOO ITapamMeTpoB: 6OJIbIIMHCTBO
rapaMeTpOB XapaKTepu3yeTcs: KpaltHe ClabbIM U ¢J1a-
ObIM YPOBHEM TOOKMUTENbHOIT Koppessimy (ot 0,01 no
0,50), 60 KpaitHe c1ab0ii OTPULIATEIBLHOI KOppesi-
uueii (k = -0,01). CpemHsist KOPPeSIUs HAGTIONAETCS
MeXKTy UMCJIOM JOTIOIHUTETbHBIX OPUCOB U TIPeCcTa-
BUTEJIBCTB 3a pyoeskom (k = 0,54) u uncyiom puanaaoB
B P® u nononHuTenbHbIX 01coB (k = 0,66). CuIbHbIE
KOPPEJISIIIMOHHbIE CBSI3Y MEXIY aHaATU3VPYeMbIMU
rapaMeTpaMy OTCYTCTBYIOT.

Ha cnenmytomiem sTare Heo6XOIMMO TPUHSTH pe-
IIeHVe 0 HOPMUPOBAHUM MCC/IeAyeMbIX JaHHbIX. Hop-
MMpOBaHMe MOAPa3yMeBaeT, UTO B KaueCTBe pe3yib-
TaTa UCCaeIoBaTeNs B GOJbIIel CTeITeHY MHTepecyeT
KJIacTepu3alysi, OCHOBBIBAIOIIASICS HA CXOACTBE IIPO-
(uneit KmacTepu3yeMbIxX ITapaMeTPOB, HEXKEJIN ueM
Ha COOCTBEHHO PACCTOSIHUSIX MEXIY HUMMU. B ciryuae

®UHAHCbI: TEOPUS U NMPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.21, N26°2017
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Tabnuya 2 / Table 2
OnucartenbHasa cratucTuka napametpoB / Descriptive statistics of the parameters
CpenHee Muum. / Makcum. / CraHpapTH.
MapameTtp / Parameter 3HaueHue / . ) otkn. / Stand.
Min Max
Average value Dev.

@®unumansl B PO / Branches in Russia X, 2,41301 0,00 78,00 5,90560
®unwnansbl 33 pybexom / Branches abroad X, 0,00756 0,00 2,00 0,10271
Mpencrasutensctea B PO / Representative
offices in Russia X, 0,38578 0,00 76,00 3,64039
MpencraBuTenscTBa 3a pybexom /
Representative offices abroad X4 0,05900 0,00 5,000 057879
LononHutenbHble opucol / Additional offices X, 16,78669 0,00 1138,00 58,13332
OnepaLMoHHble KacCbl BHE KacCOBOrO y3na /
Operating cash desks out of cash knot Xs 3,25719 0,00 177,00 10,04462
KpeautHo-kaccoBble opucel / Credit-and-cash

X 3,09228 0,00 316,00 19,57756
offices 7
OnepauuoHHble oducsl / Operational offices X, 12,29349 0,00 1147,00 67,99420
[lepenBWXHbIE MYHKTbI KACCOBbIX Onepaumni /
Mobile stations for cash operations X5 0,00303 0,00 1,00 0,05496

eC/Iy MacIITab u3MeHeH)s TIepeMeHHbIX (BeJTMuiHa
CTaHapPTHOTO OTKJIOHEHMS) CUITbHO BapbUPYeTCS OT
repeMeHHOJ K lepeMeHHO1, TO HOpMUPOBaHYe MOKeT
3HAUMTENbHO MOBAMSTh Ha pe3yabTat. OnucaTesnbHas
CTaTUCTHUKA UCCIIeSyeMbIX TapaMeTpOB MpeJcTaBaeHa
B maon. 2.

IMpencraBieHHbIe B mab. 2 TaHHbIEe JeMOHCTPU-
PYIOT 3HAUUTE/IbHOE OTMUNe BeTMUNH CTaHJaPTHBIX
OTKJIOHEeHMI TapaMeTpoB U Hellerecoo6pa3sHOCTb HOP-
MMPOBaHUS MapaMeTpOB.

Ha ocHOBe yka3aHHBIX TapaMeTpPOB OCYIIeCTB-
JIeH KJIacTepHbIit aHanu3 661 poccuiickoro 6aHka Ha
OCHOBE aJITOPUTMOB BOCXOSIIEl MepapXxudeckoi
KJacTepusaluuy MeToLoM Yopaa, MeTpuKa paccTosi-
HMSI — eBKIIMJI0BO paccTosiHue. MeToz, Yopza mupoKo
TIPUMEHSIETCS ¥ TIONIOKUTENTbHO 3apeKOMeHI0Bas ce0st
B 9KOHOMMYECKMX MccaenoBaHusix. OH HalleslieH Ha
dhopmupoBaHye KJIACTEPOB MPUMEPHO PaBHBIX pa3Me-
POB C MMHMMAJIbHOV BHYTPUKIIACCOBOI IUCTIEPCUE.
EBK/IMIOBO paccTosTHMeE, TIPEICTaBIIsIst cCO60it reome-
TPUYECKOe PacCTOSIHYE B MHOTOMEPHOM IIPOCTPAHCTBE,
SIBJISIETCST Haubosiee MOMYJISIPHOM METPUKOI B Kia-
cTepHOM aHanuse. [leHaporpamMmma, hopmupyemast
B IIpOIlecce MepapxuuecKkoii KiacTepusaliim, mo3BosseT
BU3YaJbHO KOHTPOJMPOBATD IIPOIECC 00beIMHEHNS
B KJIaCTepbl U OI[eHMBATh ONTUMaJIbHOE [IJIS1 UCCIIeI0-

FINANCETP.FA.RU @

BaHMSI KOJIMUECTBO KJIacTepoB. Pe3ybTaThl peanmsaimn
QJITOpUTMa KIacTepusaluy NpeacTaBleHbl B BUe
JeHIporpaMMBbl Ha puc. 2.

AHanu3 geHaporpaMMbl Ha puc. 2 TO3BOJIVII BbI-
IeUTh 5 KIaCTepoB, CoaepsKaliuX pa3InaHoe KO-
YeCTBO OAHKOB.

Il TpOBEPKM YCTOMUMBOCTY TTOJTyUYE€HHBIX PEe3Y/Ib-
TATOB ObIJIa OCYIIECTB/IEHA KJIACTEPU3ALIMSI HA OCHOBE
IPYTUX METOMIOB ¥ METPUK pacCTosiHMIA. [IpyMeHeHMe
IPYTUX METOZOB K/IacTepu3ali, B TOM YMCIe METOLO0B
TOTHOJ cBsI3M (complete linkage), omyMHOUYHOI CBSI3U
(single linkage), HeB3BeIIeHHOE TIOTIAPHOE CpeHee
(unweighted pair-group average), B3BellleHHOe Torap-
Hoe cpenHee (weighted pair-group average), MeTpuka
paccTosIHUSI — eBKIMA,0BO PAaCCTOSIHIME, a TAaKKe IPYTUX
MeTPUK PacCTOSIHUS MIPU KaacTepu3alnuy MeTOLOM
VYopza, He TIpMBeJIo K GOPMUPOBAHNIO HATIOTHEHHBIX,
CBOOOIHO TOAIOIIVIXCST 9KOHOMMYECKOI MHTepIIpe-
TalMy KIacTepoB.

[MoTeHuMaMbHast HEOMHO3HAYHOCTD TPYIIIIMPOBKYA
00BeKTOB, MMOy4aeMbIX B IIpoliecce KiacTepusaium,
OTMeuaeTcsl CrieMaaucTaMy Kak AOIMyCTUMOE SIBJIeH/e
B CMJTY BO3MOYKHO CJIOKHOCTY BBISIBJISIEMOJ CTPYKTY-
pbl, ee M3HAUAJIbHOI HeolpeaeJIeHHOCTH 1 HaTnuus
Y 3HAUUTEIbHOI YaCTU 06HEKTOB XapaKTePHBIX UepT
pasnuuHbIX K1accos [10].
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Tree Diagram for 661 Cases
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Puc.2 / Fig. 2. Denpporpamma knactepusaumu (Metog Yopaa, MeTpuKa paccTosIHUS — €BKIMA0BO paccTosiHue) /
Tree diagram (Ward’s method, the distance metric — Euclidean distances)

Takum 06pasom, Ha OCHOBE IEHAPOrpaMMbI Ha
puc. 2 6bUTO BbIIENIEHO 5 K/IacTepoB GaHKOB, MMEIOIIUX
dbunnanb u nogpasneneduss. OToeabHBINi KaacTep
o6pasoBaH Co6epOAHKOM, MCKTIOUEHHBIM Ha HAUaJIbHOM
aTare U3 aHaIM3MUPYeMOVi COBOKYITHOCTM OaHKOB KaK
BbIOpOC. CocTaB 6GAHKOB B BbIJIEJI€HHBIX KIacTepax
MpecTaBjeH B maobi. 3.

CpenHye 3HaUeHMS ITapaMeTpPOB 6AHKOB B KaskKIOM
U3 KJIACTePOB IpeAcTaBieHbl B maoi. 4.

TMepBslit knacTep npencTabied C6epoaHKOM, UMEI0-
MM CaMyI0 Pa3BUTYIO CeTh GMINAIOB ¥ BHYTPEHHUX
nogpasaeneHnii. CoepbaHK MMeeT MaKCUMaabHOE
Ym0 GUIMaaoB, JOTIOMHUTEIbHBIX M OTTePaIlIOHHBIX
0(MCOB cpeay pOCCUIICKMUX KOMMEepPUYECKUX OaHKOB:
94, 11672 n 649 cooTBeTCTBEHHO. PaKTUUECKU 3TOT
0GaHK OCYIIECTB/ISIET CBOIO [IESITeIbHOCTD BO BCEX, TasKe
CaMbIX TPYOHOOOCTYITHBIX YTONKax cTpaHbl: CoepbaHK
SIBJIIETCST €IMHCTBEHHBIM 0AaHKOM, ITPAKTUKYIOIINM
Takyo hopMy BHYTPEeHHUX ITOApa3aeIe i, Kak mepe-
IBVSKHBIE ITYHKTBI KACCOBBIX Orepaiiuii (195 MyHKTOB).
XapakTepHoii ueptoit CoepbaHKa SIBJISI€TCS OTCYTCTBYE

12 °

Cpeay ero CTpPyKTYPHBIX MMOApa3Ae/ieHuit rpeacra-
BUTENILCTB B PO, GyHKIMM KOTOPBIX BBITIOTHSIIOTCS
MHOTOUYMCIEHHBIMY (yIaTaMu.

BTopoit kiactep BKiIouaeT Poccenbxo36aHK, KO-
TOPBIV UMeeT TaKKe 3HAUMUTeTbHOe YMCI0 QUITMATIOB
U IO pasieeHuii: KoamuyecTBo ¢uanoB Poccenbxos-
6aHKa 3HAUMTETbHO U COITOCTABUMO C KOJMUECTBOM
dunmnanos Coepbanka (78 hmmmaaoB), OMHAKO IO UUCITY
JIOTIOJIHUTETbHBIX M OTlepallMOHHbIX 01COB U olepa-
LIMOHHBIX KacC OH 3HAaUMUTeIbHO ycTyrnaeT CoepbaHKy
(1138 moronHuUTeTbHBIX 0(P1COB 1 121 omeparyioHHbI
oduc).

TpeTwnii BbIIeI€HHBI KIacTep 06pa3soBaH YeThIPbMSI
KPYIHBIMM OaHKaMM, CETh ITOAPAa3IeIeHN KOTOPBIX
chopMupoBaHa, Ipeskae BCEro, 3a CUET CTPYKTYPHBIX
rofpaseneHmnii, He UMeIOMIUX cTaTyca dhuamana: 10-
IMOJTHUTEIbHBIX U ONepalMoHHbIX oducoB. Obiiee
KOJIMUECTBO BHYTPEHHUX CTPYKTYPHBIX MOApasesie-
HUIA 3TUX 6AHKOB IPUOIIIKAETCS K KOTMYECTBY CTPYK-
TYPHBIX TTOApasmenennit Poccenbxo3baHka, a cpefi-
Hee YICIO OIepaliOHHbIX 0(1COB Y 6aHKOB TaHHOTO
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Tabnuua 3 / Table 3
CocraB 6aHKOB B BblaeneHHbix Knacrepax / Banks in the selected clusters
Knactep / Konuuectso /
Cluster Quantity HaumeHoBaHue 6aHKkoB / Name of banks

1 1 C6epbaHk

2 1 Poccenbxo3baHk

3 4 BocTouHbiii akcnpecc 6aHk, BTB24, Pocrocctpax bank, Xoym Kpeaut 3Ha OuHaHc baHk
ABAHTAP[, Asnatcko-TuxookeaHckuii bank, AK BAPC, Anbda-bank, baHk MockBbl, baHk
Pycckun Crangapr, baHk cogenctus kommepumnn u 6usHecy, BAHK YPAJICUB, BUHBAHK
kpeputHble kapTbl, BUHBAHK, BTB, l[a3npom6aHk, TEHBAHK, MM BaHk, MockoBCKuii

4 20 MHupycTpuanbHbii 6aHk, OTI baxk, Movipgem!, MTPOBU3HECBAHK, MpomMceszbbaHK,
PaitddaiizeHbaHk, Peneccanc Kpeaut, POCBAHK, POCCUNCKMIA HALMOHAbHbIV
KOMMEPYECKWUM BAHK, PycduHanc bank, CoBkombaHk, CoumnnBectbark, TPACT,
Ypanbckuit 6aHK peKOHCTPYKLMM U pa3BuTHS, XaHTbl-MaHcuiickuii 6aHk OTKpbiTHe,
JKCMPECC-BOTA

5 146 bank 3EHUT, CAM-Bbank, Moutobank, PEHECCAHC, COKO3 u apyrue

6 480 ABTOBA3BAHK, BMHBAHK, I'YTA-BAHK, METKOMBAHK 1 apyrue

Tabnuua 4 / Table 4
CpenHue 3HauYeHMa napameTpoB B Knactepax (X; ) / Average values of parameters in the clusters ( x; )

1 knactep | 2knactep/ | 3knactep/ | 4knactep/ | 5knactep/ | 6 knactep /

RSB 4 IR / Cluster 1 Cluster 2 Cluster 3 Cluster 4 Cluster 5 Cluster 6

Ounnansi B PO, X, 94 78 8 9 5 1
dunuansl 3a pybexom, x_2 1 0 0 0 0 0
MpencrasuTenscTea B PO, x_3 0 0 12 1 1 0
MpeacTaBUTeNbCTBA 33 ) : 0 . 0 .
pybexom, X,

LlononHuTenbHble ohuChI, x_5 11672 1138 273 108 27 4
OnepaLnOHHble Kacchl BHe 2456 ) ) 5 o .
KAaCCoBOTO Y3/1a, X,

KpeauTHO-KaccoBble o(uChI, x_7 0 0 18 45 3 0
OnepaumoHHbIe 0hMChI, x_s 649 121 784 94 10 2
MepeasyKHble NYHKTbI 195 0 0 0 0 .

KacCoBbIX onepaLuu, X,

FINANCETP.FA.RU ° 13
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Puc. 3 / Fig. 3. PaccesiHne knactepoB 3-6 no KONUYECTBY BHYTPEHHUX M BHELUHUX NOApPasAeneHui /
The scatterplot of the clusters 3-6 the number of internal and external units

KJIaCTepa MPeBbIIIAET YMCJIO ONEePAIMOHHbBIX 0(UCOB
CbepbaHKa. /17151 TOTHOLIEHHOTO IIPeICTaBIeHNS U 3a-
IIMATBI CBOVX MHTEPECOB Ha BCEI TEPPUTOPUM OKa3aHMS
6AHKOBCKMX YCIYT B OTCYTCTBUM MUAMAIOB OAHKU
9TOr0 K/IacTepa BbIHYKIEHbI OTKPbIBATh 3HAUUTEILHOE
KOJIMYECTBO TPeICTaBUTENbCTB.

YeTBepThiii KacTep comepskuT 30 6aHKOB, CpeHee
KOINYeCTBO GMUIMAIOB KOTOPBIX COTIOCTABMMO C UM-
c1oM GMIMAIOB TPEThEro KiaacTepa. Yncao CTpyKTyp-
HBIX TTOAPa3/IeJIeHNii B 3TOM KJIacTepe 3HAUUTETbHO
MeHbIIIe, HO OCTAeTCs JOCTATOUHBIM, YTOOBI TOBOPUTD
0 TOM, UTO 9TV GaHKM JOCTATOYHO HIVMPOKO IPeICTaB-
JIEHBI Ha PbIHKE.

[TsThIN KIAcTEp BKIOYAET B ce0s1 146 6AaHKOB C He-
3HAUNTETbHBIM YMCJIOM GUIMATIOB Y HECKOTbKUMU
IlecITKaMM CTPYKTYPHBIX ITOAPa3IeIeHUIA.

480 6aHKOB LIECTOTO KjIacTepa — IOAaBJIsIolee
KOJIMYECTBO aHAIU3UPYEMbIX 6aHKOB — IMEIOT KpajiHe
He3HAUMUTeJIbHOE KOJMYECTBO (PMIMAIOB U IMOIpas-
IeeHui.

C y4eTOM MCKYMUTETHbHOTO TIOTIOKEHMSI, KOTOPOe 3a-
HuMaloT 6aHku 1 1 2 knacrepa (C6epbaHk Poccenbxos-
0aHK) B HAIIMOHAJIbHOI GaHKOBCKOA CMCTEME IO UUCTY
BHYTPEHHUX BHEIIHUX CTPYKTYPHBIX MO pa3aeieHNit,
IyarpaMma paccesiHusI KJIacTepoB 3—6 10 CpeTHEMY
KOJIMYECTBY BHYTPEHHMX M BHEIIHUX CTPYKTYPHBIX
roapasaeneHunii B 6aHKax KiacTepa mpeacraBaeHa
Ha puc. 3, toe

In — KOMMYEeCTBO BHYTPEHHUX CTPYKTYPHBIX MO -
pasneyieHuin:

14 °

Out — KOMMYeCTBO BHEIIHUX CTPYKTYPHBIX MOJ, -
paszeieHuii:

4
Out = Z)TI .
i=1

Ha ocHoBe npeacTaB/ieHHBIX JAHHBIX MOKHO
HaOIIOAATh YETKYIO TEHIEHIIMIO MOC/Te0BaATEb-
HOT'0 YMEeHbIIIeHMs yucia GaHKOB B KJacTepe BMe-
CTe C yBeJIMYyeHeM CpefHero KoanyecTBa CTPYK-
TYPHBIX MO pa3ae/ieHnii: OT MaKCUMaabHOTO IO
YMCIeHHOCTHU 6 KinacTepa, npeacraBieHHoro 480
6aHKaMM C KpajiHe He3HAUMTebHbIM KOJIMYECTBOM
nozgpasfeneHuii, 10 3 Kiacrepa, CoLepiKallero BCero
4 3HAUMMBIX QPUIMATbHBIX 6aHKA CO 3HAUUTETbHBIM
KOJIMYECTBOM BHYTPEHHUX U BHELTHUX CTPYKTYPHBIX
noapasaeneHnii.

B pesysnbraTe mpoBeieHHOTO aHa/M3a JaHHBIX KJla-
CcTepu3alyy Ha OCHOBE Ja/IbHEIIero 0obeIMHeHNS
TOTyYeHHbIX KJIaCTePOB MPeNCTaBSIeTCS] BO3MOXKHBIM
copMMUPOBaTh TUITOJIOTHMIO 6AHKOB, UMEIOIINX (QIIN-
aJIbl M IO pasieeHus1, B 6aHKOBCKOJ cucreme Poccun
(mabn. 5).

K mynpTudnnmanbHbiM 6aHKaM, MMEIOIIM MHO-
rouyciaeHHbie GUAMAbI M IOApa3ieneHns: BO BCeX,
Jlaxke TPYAHOMOCTYITHBIX peroHax PO, MOXXKHO OTHeCTHU
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Tabnuua 5 / Table 5

Tunbl 6aHKOB, UMeloWMX punnanbl M noapasaeneHuns, B 6aHkoBckoi cucteme PO / Types of branch
banks in the banking system of the Russian Federation

l.
MynbTudHrnManbHble 6aHKK /
I. Multifilial banks

Tun 6aHKa /
Type of bank

111
baHku ¢ ManbiM
Konu4ecTsom punuanos /
lll. Banks with few branches

11.
MHorodunmanbHble 6aHKM /
11. Multi-branch banks

Knacrepsl / Clusters 1, 2 xnactepsl / 1, 2 clusters

3,4 knactepsbl / 3,4 clusters | 5,6 knactepsbi /5,6 clusters

Konnuectso (cocTas)
6aHkos / Number
(composition) of banks

CbepbaHk PO,
Poccenbxo3baHk / Sbierbank,
Russian Agricultural Bank

34 6aHka /34 banks 626 6aHkoB / 626 banks

3HaunTenbHoe
KOIM4ecTBo GUManos
¥ noapasnenexui /
Significant number

of branches and units

Xapakrtepuctuka /
Description

[locTaTouHOe KonnyecTso
bunmManoB 1 3HauUMTENbHOE
KONMYEeCTBO NoApa3feNneHni
/ Sufficient number of
branches and a significant
number of units

He3HauntenbHoe (Manoe)
Konn4yecTBo Guananos

1 nogpasaenexuii / Minor
(small) number of branches
and divisions

6GaHKM MePBOTO ¥ BTOPOTO KiaacTepoB: CoepbaHk PO
u Poccenbxo36aHK.

K MHOTOdMIMaIBbHBIM GaHKAM OTHOCSITCS 6aHKMU
TPEThEro ¥ YeTBEPTOTO KJIaCTEePOB, MMeEIOIINe JOCTa-
TOYHOE, HO MEeHbIIIee 110 CPAaBHEHMIO C MYIbTUDUIN -
abHBIMM 6aHKaM¥ KOJIMYECTBO (PUIMAIOB: B CPETHEM
8-9 dbmnmanos 1 3HAUUTENbHOE KOMUUECTBO CTPYKTYP-
HBIX TIoApa3saenennii. TpeTuit TMI 6aHKOB — 3TO GAHKMU
C MaJIbIM KoJM4yecTBOM GMINANOB U TIOApa3feeHUiA.

Takum 06pa3oM, Ha OCHOBE MaTeMaTNIeCKuX MeTo-
[IOB KJIaCTepPHOTO aHa/M3a OCYIIeCTBIEHO IIOCTPOeHIe
TUTONOTMM 6AHKOB B 6AaHKOBCKOI cucTeMe Poccuu mmo
yucry ux Guiananos u nogpasgenenuit u GakTuuecku
BbIJIeJIEH TUTT MHOTO(QUINATbHBIX OAHKOB.

C uenbio MOATBEPKIEHMSI BO3MOKHOCTH CYIL[ECTBO-
BaHMSI TIPeJIOKEHHO TUIIOIOTUY a/IbTePHATUBHBIM
METOZIOM ObITO OCYITIECTBIIEHO Paszie/ieHNe UCCIeyeMoit
COBOKYITHOCTY 6@HKOB C MCIIOIb30BaHMEM HEIfPOHHO
ceTu, 06yJ4aeMoii aIropuTMOM 06PAaTHOTO PACIIPOCTPa-
HeHMsI omMoOKu. [MII0Te3a, IocTaB/IeHHAsI Ha pa3peliie-
HIe CeTH, COCTOUT B CJIEYIOIeM: eC/ ITPe/IJIoKeHHAsT
BbIIIIe TUTIONIOTHS HE COOTBETCTBYET JeiiCTBUTETbHOCTH,
TO ceTb He 06yunTCs 60 OyAeT genaTh OMOKH, CO-
OTBETCTBYIOIIVE «BBITIAJIEHUSIM» U3 KJIaCCUDUKATINN.

TexHUUecKky HelipoceTh peaan30BaHa C UCII0Nb30Ba-
HueM 6uboTeku pybrain® u knacca BackpropTrainer”.

¢ PyBrain. Welcome to PyBrain’s documentation! URL: http://
pybrain.org/docs/ (mata o6pamenus: 20.02.2017).

" PyBrain paboraem c HelipoHHbIMM ceTsiMu Ha Python. URL:
https://habrahabr.ru/post/148407/ (nata o6patenus: 17.03.2017).

[lnsl mpoBesieHys] SKCIIEPUMEHTA HallliCaHa Mporpamma
Ha s13pike Python 38. Anroputm nporpaMmsl okasaH
Ha puc. 4.

Kak mMokHO BueTh, paboTa MporpaMMbl YCIOBHO
JeTTUTCSl Ha TPU CTaauu. Bo-TmiepBbIX, MPOUCXOAUT MO -
rOTOBKA IaHHBIX 13 hopMata csv’ BO BHyTpeHHee Mpej-
craBjieHue s13bika Python 3, ymo6HOe /17151 masbHelieri
pabotsel. Ha aTom sTame dopmupyroTcst crimcku X u 'Y,
MMeIoIIYe CTObKO 37IEMEeHTOB, CKOIbKO eCTh 3aInceii
B obOyuaroinei Beibopke. VX criickoB X 1 Y co3paeTcst
obyuaromias BbIoopKa D, IBNISIOMASICS SK3€MIUISIPOM
kinacca ClassificationDataSet nakera pybrain.

Bo-BTOPBIX, TPOU3BOIUTCS CO3/IaHKe U OOydeHne
ceTy 06paTHOTO pacrpocrpaHeHus. Co3aeTcs SK3eM-
msip kinacca BackpropTrainer, ¢ TOMOIIbI0 KOTOPOTO
ceTb 06ydaeTcs B IyKkie ¢ yoiopueMm €; >0,001Ai<E,
Takum 06pa3om, rapaHTUpyeTcss MUHUMYM E . 310X
obyuenus. B cirydae ecnu ceTh He obyvaeTcsi 3a E
3I0X, TO 06yYeHNe TIPePHIBAETCST U BBIBOTUTCS CO-
o6ieHne 06 omnoke. CTpyKTypa CeTU IpeCcTaBieHa
Ha puc. 5.

B-TpeTbux, 06yUeHHOIi CeTU MPEIbsIBIISIOTCS dJie-
MEHTBI KaK 13 00yualoiieil BBIDOPKY, TaK U He BO-
meniie B Hee. JIJ KaXKIoro 6aHKa CeTb BBIBOIUT
CTPOKY BUAA:

8 Python. URL: https://www.python.org/ (mara o6parieHmusi:
20.02.2017).
o 06umit dopmat u MIME — tunm mns daiyioB 3HaueHMi,
pasmenennbix 3ansaTeiMu (CSV). URL: http://tradeincome.ru/
useful-content/RFC%204180%20rus.pdf (mata o6pamieHus:
15.04.2017).
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Puc. 5/ Fig. 5. Crpykrypa cetu / Network structure

Bank,[0.00,0.00,0.00/,(0,0,0]

[ —
Y

Y
net

OlleHKa aJleKBaTHOCTY MOTyUYeHHbIX JaHHbIX
MPOU3BOAUIACH BPYUHYVIO.

@opMupoBaHue obyuawieit BBIGOPKU GbLIO pe-
aJM30BaHO MyTeM OT6Opa XapaKTepHbIX MpeCcTa-
BUTejieli 6AHKOB KaykAoro Tuna (maobi. 6).

PesynbTaT paboThl HEMIPOHHOI CETY O TBEPAVIT
MOCTaBJIeHHYIO Ha pa3pellieHye TUTIOTe3y: COBOKYII-
HOCTb UCCIeTyeMbIX 6AHKOB MOXKET ObITh pa3jesieHa

16 °

Ha TPY NPea0KeHHbIE IPYIIIbI: MYJIbTUOUINAID-
HbIe, MHOTO(MUINAIbHbIE ¥ OAHKM C HE3HAUUTEJIb-
HbIM KOJIMUECTBOM ITOJpa3IeleHni.

Pe3ynbTaToM MCC/IenoBaHuUs SIBJISIETCS BbIie/IeHMe
B COBOKYITHOCTM KOMMEpPUeCKUX 6aHKOB, MMEIOLIUX
bunmuansl u mogpasmeaeHus, Tpex TUIIOB GaAHKOB:
MynIbTUdUANaIbHbIe, MHOTOMMIMAIbHBIE U OaH-
KJ C HE3HAUUTEJIIbHBIM KOJIMYEeCTBOM (MUIMUATIOB
U ToApasgeneHuni.

K mynbTudninanbHbiM 6aHKaM, MMEIOMIYIM MHO-
TOYMC/IeHHbIe QUIMAIbl U TTOApa3ae/eHs BO BCEX,
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Tabnuua 6 / Table 6
XapakrtepHble npeactaButenu 6aHkoB / Typical representatives of the banks
Ll XapakTepHblit
LT | L GREE npe, pcram:)'renb / X X X, X X X, X,
[ I T ti)alAre resentative ' ’ ’ ’ ’ : ’
bank P P
| 1 C6epbaHk 94 0 11672 | 4456 0 649 195
2 PoCCenbX036aHK 8 43 422 | o | 37 | 1147 ] o
I 5 BTB24 10 0 366 6 8 | 679 | 0
BocToyHbI akcnpecc 8 0 167 0 0 754 0
0aHK
; 8 12 273 2 18 784 0
]
4 OTN Bakk 7 6 87 %6 | 100 | 65 | 0
MpomcBa3bbaHK 8 0 119 14 1 140 0
PaiiddanseHbaHk 7 0 123 4 5 84 0
; 9 1 108 9 45 94 0
]
i > JIOKO-BaHK 5 0 24 0 o | 27 | o
bantuicikii 6 0 28 6 o | 13 | o
MHBECTULIMOHHBIN BbaHkK
Abcontot baHk 6 0 25 1 0 12 0
Ccoto3 7 0 22 3 0 7 0
;l_ 5 1 27 9 3 10 0
6 Pyccknin CnaBsiHCKuiA
1 0 4 0 12 4 0
6aHK
BOﬂFO-OKCIfl/IVI 1 1 9 0 7 4 0
KOMMepyecKuit 6aHk
Bbibopr-6aHk 1 0 5 7 1 2 0
x_i 1 0 4 1 0 2 0
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COBPEMEHHbBIE METOAbI UCCNIEAOBAHUA

naxke TPYOHOAOCTYMHBIX pernoHax PO, oTHOCITCS
Cbepbank PO 1 Poccenbxo36aHK. DTO MOIUTUIECKI
¥ 9KOHOMMYECKYM 3HAUMMbIe TOCyJapCTBeHHbIE GAaHKM,
IJIaBHOJ 3a7jaueil KOTOPBIX SIBJISETCS He MOTyYeHye
MpUOBLIM OT KOMMEPYECKOI esTelbHOCTH, HO 06ec-
revyeHye yCTOMYMBOCTY GaHKOBCKO CUCTEMbI CTPaHbI
Y TIOBCEMECTHO TOCTYIHOCTM 6aHKOBCKUX YCIYT.
C6epbanK 1 Poccenbx036aHK, IBJISISICh KPYITHEMIIMMMU
6GaHKaMM C TOCyJapCTBEHHBIM yUacTeM U 06j1aaast
YyucaomM GUIMANOB U MTOApa3aeleHnit, 3HaUUTeTbHO
MpeBBIIIAIOIIM BCe TTpoune 6aHKM, 06pasyioT «Kap-
Kac» HaIMOHA/IbHOI 6AHKOBCKOJ CUCTEMBI.

Ha ocHose mamemMamuyecKux Memooos
KiacmepHo20 aHanAu3a ocyuw,ecmesieHo
nocmpoeHue munosio2uu 6aHKos

8 6ankosckoli cucmeme Poccuu no
qucay ux ¢unuanoe u noopasoesieHuli

u hakmuyecku ebidesieH mun
MH020(UNUA/IbHBIX GAHKOS.

K mHOTOMAMANTBHBIM 6aHKAM OTHOCSITCSI OaHKH,
MMeIIye JOCTaTOYHOe, HO MeHblIilee 110 CPAaBHEHUIO
¢ MyTbTUGUINATbHBIMY GaHKAMM KOJIMYECTBO G-

JMAJIOB ¥ 3HAUUTEIbHOE KOJIMYECTBO CTPYKTYPHBIX
roapasaelieHnit. DTo 6aHKM, UMEOIIMe MU POKYI0
reorpaduio MpUCYTCTBUS U paboTaolnye Ipenumy-
1eCTBEHHO 10 Bceli Tepputopun Poccuu. B anrnosi-
3bIYHOI TEPMUHOJIOTUM GAHKY 3TOTO TUIIA OGBIYHO
o6o03HaualoTCcs Kak 6aHku: “to big, to fail” («cimm-
KOM 60JbIlIe, YTOObI yMepeThb»), UTO TOBOPUT 06
MX 3HAUYMMOCTY JIJIsI 6AHKOBCKO CUCTEMBI CTPaHBI.

TpeTuit Tl 6aHKOB — 3TO 6AHKM C MaJbIM KO-
JuYecTBOM GUIMAIOB U Moapasmenennii. Komm-
YeCTBEHHOE GOJbIIMHCTBO 6aHKOB PD, MM MX
dbunmansl u mogpasmeneHus, IPUHAIIEKUT ITOMY
Tumy. KauecTBeHHO (110 pa3Mepy aKTUBOB, COOCT-
BEHHOTO KaIuTaa, pPUCKOBAHHOCTY IeATeTbHOCTI
M T.[I.) UX COCTaB HEOJHOPOMIEH U POJIb ITUX OAHKOB
B 6aHKOBCKOJ1 CMCTeMe CTpaHbl HEOJHO3HAUHA.

BbIBOAbI

B pesynbpTaTe uccieqoBaHMS HA OCHOBE S9KOHOMM-
KO-MaTeMaTUYeCKUX METOJ0B ITOCTPOEeHA TUIIOJIO-
r'vst GAHKOB I10 UYMCITY UX QUINATOB U CTPYKTYPHBIX
nojapasmeieHuit, moATBepXaeHa TUIloTe3a 0 Cy-
IIeCTBOBAHMUY B 6AHKOBCKO cucTeMe PD rpyrimbl
MHOTO(QUIMAJbHBIX 6AHKOB U (PaKTUUYECKU BbIe-
JIeHa 3Ta rpyImna, JaHo KpaTKoe OmyucaHue Kaxk-
Joro Tura. [TosyuyeHHas] TUIIOJOTUSI ITPeCTaBIsIeT
MHTepec OJIsI JajbHelero uccieqoBaHust 0cobeH-
HOCTel X QYHKIMOHMPOBAHMS YKa3aHHBIX TUIIOB
0aHKOB B 0AHKOBCKO cucTeme Poccun.
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AHHOTALMUA
Mpeamert. B HacTosee BpeMs 0cobyo akTyanbHOCTb MPUMOBpETatoT BONPOChI, CBI3aHHbIE C pacluMpeHnemM o6beMoB
(OVMHAHCUMPOBAHMS MHBECTULIMOHHBIX NMPOEKTOB, KOTOPblE XapaKTEPU3YIOTCS BbICOKUM YPOBHEM COLMANIBHOW U UH-
(pacTpyKTYpHOM 3HAUMMOCTU AN HALMOHANbHOM 3KOHOMMKU. B nepcnekTuBe oHM obecneyaT yCTONYMBBINA IKOHO-
MUYECKMIA POCT U AnBepcUdUKaLMI0 SKOHOMUKKU. B CBA3M € 3TUM aKTyanu3mpyetcs 3HaYMMOCTb MHCTUTYTOB Pa3Bu-
IS, OEeATeNIbHOCTb KOTOPbIX HanpaB/jeHa Ha NpeofofieHMe «NPOBaAoOB PbIHKA», HA CTUMY/IMPOBaHWE HAHKOBCKOIO
YaCTHOrO MHBECTUPOBAHMS, PAa3BUTUE MHDPACTPYKTYPbI C UCMONb30BAHMEM MEXAHW3MOB FOCYAAPCTBEHHO-YACTHOIO
napTHepcTBa.
Lenb pa6oTbl. PackpbiTh Kt0UeBOE 3HAYEHUE UHCTUTYTOB Pa3BUTUS U MHCTPYMEHTOB NPOEKTHOrO (GUHAHCMPOBAHUA
B peann3aLmmn CTpaTermm NpoMmbIWAEHHOrO M MHHOBALMOHHOIO pa3BUTUS COBPEMEHHOTO roCyAapCTBa.
Metoponorus. [ins nposeneHns nccnenoBaHms 6u11M MCNOAb30BaHbl 06LWEHAyYHble METOAbl U MPUEMbI: METOAbI Ha-
YYHOW abCTpaKLMm, aHaNOrMK, aHaNU3a, CUHTE3a U CPABHEHUS, CUCTEMHO-CTPYKTYPHbIN NOAXOLA K aHanun3y npeamerta
MCCnenoBaHus.
Pe3ynbratbl. B 0Ka3aTenbCTBO CTAHOBAEHUS PbIHKA MPOEKTHOr0 PUHAHCMPOBAHMS OXapakTepM30BaHbl B IMHAMUKE
€ro COCTOsIHWME U CTPYKTYpa. BbisiBneHbl Npo6ieMbl, pUCKU, HAaNpPaBAEHUS Pa3BUTUS OTEYECTBEHHOIO PbIHKA C MO3ULLUM
YyCUNEHUS MHTEpEeCa BAHKOBCKMX OpraHu3aumii. Hapsay ¢ TpaguUMOHHBIMU YCIYyraMu, NPefoCTaBASEMbIMU 3aEMLLUKY
B paMKax NpoeKTHOro GMHAHCMPOBAHMS, AKLEHTUPOBAHO BHUMAHME HA PA3BUTUM B POCCMIMCKOM BAHKOBCKOM Mpak-
TUKe NepCnekTUBHbIX HanpaBaeHui (CMHAULMPOBAHHOE KpeaMTOBaHUe, ME3OHWHHOE 1 BpnaK-OGUHAHCMPOBaHKMe).
BbiBogbl. CoenaH BbIBOL O HEOOXOAMMOCTM aKTyanmM3auuy MexaHW3Ma roCyfapCTBEHHO-YAaCTHOrO NapTHEpCTBa,
B OCOGEHHOCTH POM UHCTUTYTOB pa3BuTUs. [lokazaHa NepPCNEKTUBHOCTb MEPONPUSTUIA, PEANIM3YEMbIX B HACTOSILLLEM
MOHAOM pa3BUTUS MPOMBILLNEHHOCTU U FOCYAAPCTBEHHOM Kopnopaumen «BHewskoHOMBaHK», @ UMEHHO: 3anycka
CUCTEMBI «OAHOI0 OKHa», GOPMUPOBAHUS FOCYAAPCTBEHHON MHDOPMALMOHHOM CUCTEMbI MPOMBIWIEHHOCTH, Pa3BU-
TMS MOLENU pernoHanbHbiXx GOHA0B Pa3BMTUS NPOMBILWIEHHOCTH, OPraHM3aLmMn paboTbl HaHKOBCKMX CUHAMKALMMA
M COBEpLUEHCTBOBaHMS 6a3bl UX perynmpoBaHus, UHULMUPOBaHKS paboTbl Mabprku NpoeKkTHOro GMHAHCUPOBAHKS.
CoBOKYMHOCTb 0603HA4YEHHbIX MEPONPUATUIA 0BeCcneynT NepMaHEHTHYI0 MOAEPHU3ALMI0 POCCUMCKOM NMPOMBILLNIEH-
HOCTW M BMECTE C TeM pa3BUTME BAHKOBCKOrO CeKTOpa, 06/1a4aoLWero yHMKaNbHbIMU TEXHONOMUSAMU, KOMMETEHLMUSMMU,
JIMKBUAHBIMU U LOXOAHBIMU aKTUBAMM.
Knrouesbie cnosa: WHBECTULIMOHHDBINA NPOEKT; NPOEKTHOE PUHAHCUPOBAHWUE; PbIHOK MPOEKTHOIO UHAHCUPOBAHUS;
KOMMepYecKkuin 6aHK; Me30HUHHOe PUHAHCUpPOBaHWeE; BpuaK-OUHAHCMPOBAHME; CUHOMULMPOBAHHOE KpeaUTOBaHME;
rocynapCcTBEHHO-YaCTHOE MapTHEPCTBO; MHCTUTYT Pa3BUTUS

Ana yumupoearus: EzanruHa U.A., Ctopoxkunos H.A. YcuneHue ponu MHCTUTYTOB pa3BUTHSI B MEXaHW3ME BAHKOBCKOrO NPOEKTHOTO GUHAHCUMPO-
BaHus // OuHaHCbI: Teopusa u npaktnka. 2017.T. 21. N2 6. C. 20-33.
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ABSTRACT
Topic. Currently, the particular relevance gains questions associated with the expansion of the amount of funding
of investment projects, which are characterized by a high level of social and infrastructural importance to the
national economy. It will also provide sustainable economic growth and diversification of the economy in the
long term. In this regard, it actualizes the importance of development institutions, whose activities are aimed at
overcoming ‘market failures, to encourage the private investment by banks, and infrastructure development with
use of mechanisms of state-private partnership.
Purpose. The purpose of this work is an attempt to reveal the key importance of institutions and instruments of
project financing in the implementation of the strategy of industrial and innovative development of the modern
state.
Methodology. To conduct the study there were used general scientific methods and techniques: methods of
scientific abstraction, analogy, analysis, synthesis and comparison, the system-structural approach to the analysis
of the research subject.
Results. In the proof of the formation of the market of project financing, it was described in the dynamics its
status and structure. There were identified issues, risks, and directions of development of the domestic market
for stimulation of interest of banking organizations. Along with the traditional services provided to the borrower
under the project financing, the attention is focused on the development of the Russian banking practice of
promising areas (syndicated loans, mezzanine and bridge financing).
Conclusions. We state the necessity of actualization of the mechanism of state-private partnership, particularly
the role of development institutions. It has been proved the perspectivity of activities carried out at present by
Industry Development Fund and State Corporation “VYnesheconombank”, namely: run the system of ‘one window,
the formation of the state information system of industry, development of the model of regional development
funds for industry, an organization of banking syndicated loans, improvement of database management, launching
operation of the “Factory of project financing”. The totality of the identified events will provide a permanent
modernization of the Russian industry, and, along with the development of the banking sector with unique
technology and knowledge, liquid and profitable assets.
Keywords: investment project; project financing; project financing market; commercial bank; mezzanine financing;
bridge financing; syndicated lending; public-private partnerships; development institute
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MPOEKTHOE ®UHAHCMPOBAHUE

BBEOEHUE

[ToBbIlIeHM e MHBECTULLIMOHHON NIPUBIEKAaTENbHO-
CTM KaK OJHO U3 y CJI0OBUIi o6ecreueHns] SKOHOMU-
YeCKOTro poCTa SIBJISIeTCS KJII0UeBOit 3agaueit 60/b-
IIMHCTBA COBPEMEHHBIX PhIHOUHBIX MAaKPOCUCTEM,
MHTEeTPUPOBAHHBIX B I7I00abHbIE X03S/ICTBEHHbIE
oTHomeHus. Ha oHe MMUPOBOTO YPOBHS pPa3BUTUS
MHHOBAIIMOHHOTO cekTopa Poccus cTout mepen
Heob6X0IMMOCThIO BRIOOpA U peaau3aliuy cTparte-
I «<MHHOBAI[MOHHOTO MPOPBIBa»: KOHIIEHTPALIUN
ycuauit o61ecTBa, rocyapcTsa, peajibHOTO MPO-
M3BOICTBEHHOI'O CEKTOPA Ha OCBOEHUM MIPUHIUATIU-
aJbHO HOBBIX, KOHKYPEHTOCIIOCOOHBIX TEXHOIOTUI
¥ TIPOYKTOB, MHHOBAI[MOHHOTO OOHOBJIEHUS MO-
pasbHO U GU3UUECKM YCTapEeBIIETO MPOU3BOCT-
BeHHOro noreHuuana. Co3ganue 6;1aronpusITHOTO
MHBECTUIMOHHOTO KIMMaTa HeOThbeMJIEMO CBSI3aHO
¢ peanusanyein 3pOEKTUBHBIX MHBECTUIIMOHHBIX
MPOEeKTOB, PMHAHCUPOBAHME KOTOPBIX OCYIECTB-
JISeTCS B BUJIe KOPIIOPATUBHOTO, BEHUYPHOTO, TOCY-
IapcTBeHHOTo huHaHcupoBaHus [1, c. 45]. OgHa u3
Hauboee BOCTpe60BAHHBIX MYTbTUMHCTPYMEHTATb-
HBIX GOPM BOCIIPOM3BOACTBA PeaabHbIX MHBECTU-
LMii — IIpoeKkTHOe (PMHaHCUPOBaHMe, TTO3BOJISIIONIEe
Ha [J0JITOCPOYHO 1ie/IeBOil OCHOBE aKKyMY/JIMPOBAaTh
3HAUYMUTENbHbIEe PUMHAHCOBbIE PECYPCHI M3 PA3HBIX
MCTOYHMKOB, a TaKKe JIMMUHUPOBATb PUCKU MH-
BECTUI[MOHHOTO MIPOEeKTa IyTeM UX Iepepacrnpeme-
JeHNs MeXAYy YYaCTHUKAMM, TIepMaHeHTHO B3au-
MO e/ CTBYIOMIMMM Ha IMPOTSKEHUY BCEro Mepuoma
peanmsanyuy mpoexra [2, c. 48].

MHCTUTYUUNOHANU3ALUUA
NMPOEKTHOITO ®UHAHCUPOBAHUSA
Peub ugeT 06 MHUIIMATOPAX MTPOEKTA (MHBECTOPAX,
3aKa3uMKax, ClIoHCOpax), MIPOEKTHOM KOMIIaHUM,
3MMUTEeHTaX QMHAHCOBBIX MHCTPYMEHTOB, KPeJUTO-
pax ImpoeKTa, MeXIyHapOAHBIX (PMHAHCOBBIX MHCTHU-
TyTax, TeHepaIbHOM MOAPSITUMKe, TOCTABUIMKAX aK-
TUBOB MIPOEKTA, UCTIOIHUTEJISIX (OIlepaTop, areHThI),
MOKYIIaTeJIsIX MTPOeKTa, CTPAXOBbIX KOMIIAHUSIX, KOH-
CyJIbTaHTaXx U 9KCIlepTax, OpraHax rocygapCTBEHHOM

BJIaCTU U TIp. [3, c. 19].

Jloka3aTenbCTBOM MHCTUTYLIVIOHAIM3aLY MOJIeNN
MIPOEKTHOTO (GDMHAHCUPOBAHMS BBICTYTIAET IIPMMePHAsT
CxeMa ero CTPYKTYPUPOBAHHOI CIIeNIKU, ITpeJjiaraeMoit
B UaCTM opraHM3auuu noxpaspeneHuem Sberbank
CIB (puc. 1).

BMecTe ¢ TeM KJII0UE€BOI 0COOEHHOCTHIO MPOEK-
THOTO (P)MHAHCUPOBAHMS SIBJIIETCS aKI[€HT Ha 00beKTe
KpeAUTOBaHMSI — COOCTBEHHO MHBECTUI[MOHHOM ITPO-
eKTe, ero 3((HeKTUBHOCTH, CTIOCOGHOCTY 0OCTY)KUBATh
KpeIUT, IPOEeKTHBIX pUCKaX. B kauecTBe OCHOBHOTO
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MCTOYHMKA TIOTALIeHNST 3a4,0/KEHHOCTY Y BBITIIATEI
JI0XO/Ia pacCMAaTPUBAIOTCS JeHEKHbIE TIOTOKY, TeHe-
pUpyeMbie B pe3y/IbTaTe peann3alnyl MHBECTUIMOH-
HOTO ITPOEKTA, a aKTUBBI ITPOEKTA NP KPeIUTOBAHUN
CTAHOBSITCS 32JIOTOM.

CTAHOBJIEHUE PbIHKA NMPOEKTHOIO
PUHAHCHUPOBAHUA

[[Inpokoe MpuUMeHeHNe TTPOEKTHOTO GMHAHCUPOBA-
HUS B UHQPACTPYKTYPHBIX, MHHOBAIMOHHbBIX TTPOEK-
Tax, peajin3aluu r1o6aJbHbIX METAIIPOEKTOB, MHO-
roo6pasue MCTOYHUKOB MHBECTULIMIT Y UHBECTUIU-
OHHBIX MOJeJIeil, yCUJIEHME POJIM TOCYLapCTBa KakK
MHBECTOPA U PaCTyllasl pojib HOPMaTUBHOTO Peryiu-
pOBaHMSI MO3BOJISIET CLLENATH BBIBOZ, O CTAHOBJIEHUM
OpraHM30BaHHOTO MACIITAGHOTO PhIHKA ITPOEKTHOTO
uHaHCHpPOBaHMS B MMPOBBIX MacIiTabax v TpaHu-
11aX HallMOHAJIbHbIX 9KOHOMUYECKUX CUCTEM.

B nipopoimkeHne nccnenoBanys, aHaIU3UPYs KPYII-
HeJilIe MUPOBBIE CAEIKY TPOEKTHOTO (GMHAHCUPO-
BaHus B 2016 ., Beifensgem Yanbu Aramco Sinopec
Refining — coBMecTHOe TipenpusiTHe apaBuiiCKOTO
Yasref u kuTaiickoro Sinopec o nepepa6orke HedTH.
[MocnenHee o6ecrieyeHo KPeouToM 26 MeCTHBIX, Permo-
HAJIbHBIX Y MEXKIYHAPOIHBIX (PYHAHCOBBIX MHCTUTYTOB
B pasmepe 4,7 MJpJ O0J/1. Ha pe(pUHAHCUPOBaHME
CPEeJICTB aKIMOHEPOB, KOTOPbIE ObIIN MCITOb30BAHbI
JIJISI CTPOUTEJIbCTBA.

Liwa Plastics Plant — mpomblIiiieHHbI TPOEKT,
3HAKOBBIi JIT OMAaHCKO 9KOHOMMKU, GBI TIPO-
(uHaHCHpOBaH B pa3Mepe 3,8 MapH JOJUI. IeCThIO
SKCMHOPTHBIMU KPEeAUTHBIMMU areHTCTBaMMU, IIpeJ -
CTaBJSOIIVMMU MIpaBUTENbCTBA 'epmanny, Mtanumu,
Kopeu, HunepnaumoB u BennkobpuTaHum, a Takke
19 MmexxayHapOgHBIMU, PETMOHAIIBHBIMU U MEeCTHbI-
MM KOMMepUYeCKMMU KpeaguTopaMu. [JaHHbI TPOEKT
SIBJISIETCSI CAMbBIM KPYITHBIM U3 TpexX CTpaTernyecKux
IIPOEKTOB POCTa, OCYIIECTBJISIEMbIX KOMIIaHmei Orpic
C 11e7bI0 TOCTPOEHNSI MHTETPUPOBAHHOTO OMaHCKOTO
HedTerepepabaTHIBAIOIIETO Y HePTEXUMUIECKOTO
6usHeca B pernoHe Caxapbl.

B Poccunm 3a mepmop, 2013-2017 IT. peSIpuHAT Pz,
3HAKOBBIX 1Iar0OB, HAIIPABJIEHHbBIX HA pa3BUTME HOPMa-
TUBHO-TIPABOBOTO IO PETYIMPOBAHMS U CTUMYJIUPO-
BaHUS Pa3BUTHMS PbIHKA ITPOEKTHOTO (GMHAHCUPOBAHUSI.
OH BKJTIOYAET B Ce6s1 yCTAHOBJIEHVE HOBBIX ITOHSTUI
Y MUHCTPYMEHTOB B cdepe MpOoeKTHOro (pMHaHCUPOBa-
HMSI IJIS1 POCCUIACKOTO 3aKOHOATeNbCTBA, 8 UMEHHO:

e CO3[IaHMe CHeluaau3UuPOBAHHBIX 0OIIECTB —
MMPOEKTHBIX KOMIIaHWUIA;

e BBeJeHMe COMIalleHN1 KPeaIUTOPOB;

e YCTaHOBJIEHVE MeXaHyM3Ma YCTYIIKY 00sI3aHHOC-
Tei U IIpaB 110 JOTOBOPY;
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Puc.1/Fig. 1. MpumepHas cxema CNOXHOCTPYKTYPUPOBAHHOM CAENKU NPOEKTHOrO GpuHaHcupoBaHus B MAO
C6epbank / An approximate scheme for the complex structured transaction of project financing in PJSC

Sberbank
MUcmouruk / Source: URL: http://sberbank-cib.ru/rus/getfinance/loans/project_financing.wbp (nata obpauenus: 23.11.2016).
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Puc. 2/ Fig. 2. Bsunamuka o6bema 1 Konu4ectsa CAENOK NPOEKTHOro puHaHcuposaHus B Mupe B 2008-2016 rr./
Dynamics of the volume and number of transactions of project financing in the world in 2008-2016
Mcmouruk / Source: URL: http://ijglobal.com/uploads/Full%20Year%202016%20Global%20Project%20Finance%20League%20Tables.

pdf (nata obpawenus: 25.02.2017).
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Tabnuya 1 / Table 1
06beM 1 KONMUEeCTBO CAENOK NPOEKTHOro PuHaHCcuMpoBaHus B cTpaHax BoctouHow EBponbl B 2015~
2016 rr. / The volume and number of transactions of project financing in the countries of Eastern
Europe in 2015-2016

2016 2015

Crpana Bocrounoit Esponi CymmMa caenok, Konuuecteo CymMa caenok, Konuuecteo WUsmenenus, %

Mnpa [onn. caenok Mnpa Aon. caenoK
BoctouHas EBpona Bcero: 24309,3 38 134931 32 80,2
Poccuiickas @epepauns 19081,2 12 622,9 4 29633
Typums 3446,6 17 10194.,5 13 -66,2
Pecnybnuka CnoseHus 1077.,8 1 1231 1 775,5
XopBatus 284.6 1 - - -
[xopoxus 1770 2 250,0 1 -29,2
Monblua 131,8 2 785,5 7 -83,2
MakenoHus 69,0 1 - - -
Jiuta 41,3 2 95,4 1 -56,7

McmoyHuk / Source: URL: http://dmi.thomsonreuters (nata o6pawenuns: 12.02.2017).

o BBemeHue HOBbIX BumoB 3anoros (6ynymux OTPACJIEBAA CTPYKTYPA MPOEKTHOIO

I1paB, [IpaB 110 JOTOBOPY); OPUHAHCHUPOBAHUA
e YCTAHOBJIEHME MHCTUTYTA, YIPABIAOEro 3a- OCHOBHBIMM OTPACASIMU, KOTOPbIE UCIIOIb30BaIN
JIOTOM. CIeJIKM C Y4aCTHEeM IIPOEKTHOrO (GUMHAHCUPOBAHMS

CnemyeT OTMETUTb BaXKHOCTb BHeapeHus B 2014 1. B 2016 I., BBICTYIIAIOT SHepreTuyeckas (48%), Hedre-
[TpaBuTenbcTBoM PO mocraHoBaenus N2 1044 06 yr- rasosas (19,2%) u TpaHcrioptHas (16,5%) (mabn. 2).
BepxkaeHuu [IporpaMMbl MOAIEPsKKM MHBECTUILIMOH- IDTU HOCTATOYHO KalluMTal0eMKye CeKTopa CoCTaB-
HBIX TIPOEKTOB, peayin3yeMbIX Ha TeppuTopuy PO Ha  JISIOT CyIlleCTBEHHYIO YacTh HAllMOHAAbHOM MHbpa-
OCHOBE IMPOEKTHOTO (PMHAHCUMPOBAHMSI B KOHTEKCTE  CTPYKTYPbI, UMEIOT ITpeacka3yeMble MCTOUYHUKN J0-
B3aMMO/I€/ICTBUS CyOBEKTOB PeasibHOTO U (DMHAHCO-  XOIOB, UTO JIeIaeT UX TOAXOASIIIMMHA JJIsi TPOEKTHOTO
BOI'O CEKTOPOB POCCUIICKOI SKOHOMUKMU. B [lokymeHTe  ¢uHaHCUpoBaHMUs. C IPYroit CTOPOHbI, OTMEUaIOTCS
0603HaueHbI MHCTPYMEHTBI TOCYIAPCTBEHHOTO PEry-  CHIDKAIOIIMECS 00beMbl TPOEKTHOTO (PMHAHCUPOBaA-
JIMPOBaHMS, a TaKKe PYHKIMOHAT MHPPACTPYKTYPhI ~ HUS B HedTErasoBO¥ OTPACIU, UTO, TPEITIOIONKN -
6aHKOBCKOTO ITPOEKTHOTO (GMHAHCUPOBAHMS, B TOM  TeIbHO, BBI3BAHO 3HAUUTEbHBIM ITPOTrPECCOM B MC-
YuciIe 3aKpervieHne epeyHs: 6aHKOB, YIIOJIHOMOUEH-  C/IeIOBAHUSIX U OXMUIaeMOMY TTePeXo/Ty K aJbTepHa-
HBIX KDEIUTOBATh JAHHYIO 00/1aCTh, TPeOOBAHMS K HUM.  TUBHBIM He(TH 1 ra3y MCTOUHMKAM SHepruu [4, c. 69].

B 1es10M phIHOK IMTPOEKTHOTO (DMHAHCUPOBAHMS

[TOCTOSIHHO TIOABEPKeH KOIeOaHMsIM 1 3aBUCUT OT LieH NMPOEKTHOE ®UHAHCUPOBAHWUE

Ha ChIpbe, JOCTYIIA K (PMHAHCUPOBAHMIO U [I06ATHHBIM KAK KOMNNEKCHbIA BAHKOBCKWUH
IMOUTUYECKUM M3MeHeHMsIM. B 2016 I. 6b110 3aKITI0- NMPOAYKT

YeHO 667 CIeI0K 0011eli CTOMMOCTBIO OKOJIO 276 MJIpH, B 9TUX YCIOBUSIX 0ObEKTUBHO YCUIMBAETCS MHTEPEC
noJut. (puc. 2). ¥ POJIb 6AHKOBCKMX MHCTUTYTOB, IJIS1 KOTOPBIX UIE€0-

B 2016 r. B cTpaHax BocTouHoit EBpPOIIbI OBLTIO 3a-  JIOTMSI ITPOEKTHOTO (DMHAHCUPOBAHMSI ITPUBIIEKATETb-
KJTIOUEeHO 38 CIIe/I0K B 06JIaCTY MPOEKTHOTO GMHAHCK-  HA C TO3UIIVU TOJITOCPOYHON TOXOMHOCTH, PA3BUTHS
poBaHus Ha cymmy 24 309,3 muipg, py6., M3 KOTOPbIX ~ MeXaHM3MOB COBMECTHOTO YIIPaBIe€HUST MHBECTUIIV -
19081,2 muipm py6. (78,5%) mpuxoauTcs Ha 12 coeIoK  OHHBIMM pUCKaMU, IuBepcuduKaIy HarpaBiIeHni
Poccuu (mabn. 1). IesTebHOCTU, IPSIMOI U KOCBEHHOW MO ePXKKNU
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Tabnuya 2 / Table 2

MupoBble caenku npoekTHoro ¢puHaHCMpoBaHUA B paspese oTpacnen B 2015-2016 rr./
World transactions of project financing in the context of industries in 2015-2016

2016 2015
U3meHeHue
CeKTop 3KOHOMMKM [onu
[oxoppl, Hons Konunuecr- 'u‘:);o'nbl’ Dons Konuuecrteo pblHKa, %
MApA AOMN. | PbIHKA, % | BO CAEGNOK PA pblHKa,% cAenoK
nonn.

JHepreTueckas 110871,5 480 471 106746,8 38,5 501 9,5
oTpacib
Hegrerasosas 443116 19,2 61 56127,1 20,2 71 (L,0)
oTpacib
Tpancnoprhas 38160,1 16,5 121 62826,1 22,6 109 1)
oTpacib
Hedbtexumus 14485,2 6,3 10 133721 48 10 1,5
Ccepa pocyra 76837 3,3 60 104139 3,8 45 (0,5)
[pOMbILLNEHHOCT 6142,5 2,7 9 120971 4.4 16 (1,7)
floGeria nonesnbix 4058,5 18 9 87373 3,2 20 (1,4)
MCKOMaeMbIX
BoaocHaoxenve 3371,1 1,5 12 6049,1 2,2 18 ©,7)
1 KaHanusaums
TenekoMMyHUKaL MK 995,5 0,4 7 794.5 0,3 4 0,1
MycoponepepaboTka 851,1 0,4 5 312,00 0,1 5 0,3
Obuiee no cektopam 230930,9 100,0 765 2774759 100,0 799 —

Mcmouruk / Source: URL: http://ijglobal.com/uploads/Full%20Year%202016%20Global%20Project%20Finance%20League%20Tables.

pdf (nata obpawenus: 12.02.2017).

rocynapcTBa, UCIO0Ab30BaHMS IOPUAUUECKN OIIPaB-
JAaHHBIX MHCTPYMEHTOB CTPAaTern4eckoro, ornepaTus-
HOTO ¥ TeKyIlero INIaHMPOBaHMsI, B 0COOEHHOCTY —
¢bunaHcoBOTO M Hanorosoro [5, c. 171]. Kpome Toro,
MIPAaKTMUKA TaKOBA, UTO MHBECTULMOHHDIN LIUKII IIPO-
€KTa YacTO BbICTYIIAeT KOMIIeTeHLIMel 6aHKOBCKOTO
CeKTOpa, IIpeBpalas NpoeKTHoe GMHAaHCUPOBaHMe
B KOMIUIEKCHBI 6AHKOBCKMI IPOAYKT, BKITFOUAIOLIIA
LIeCTb II0C/IeIOBATEeIbHbIX CTaANIA:

o TIOVICK OOBEKTOB BIOKEHNI;

o OLleHKa PeHTabeTbHOCTM M PYUCKA ITPOEKTA;

o paspaboTKa cxeMbl KpeJUTOBaHNS;

e 3aK/II0YEeHMe B3a¥MOYBSI3aHHbIX COIVIAlIeHNUN
C YYaCTHMKAMU IPOEKTHOTO GYHAHCUPOBAHMUS;

o BBINIOJIHEHME NIPOV3BOLCTBEHHO, KOMMepue-
CKOJi 1 (MHAHCOBOJ MPOrPaMMBI 10 MTOJHOTO I0Ta-
LIeHVsI KPeUTOB;

e OIlleHKa (GMHAHCOBBIX Pe3yJIbTATOB IMPOEKTA
M UX COTIOCTaBJIeHMe C 3aIllJlaHMPOBAaHHBIMM TTOKa3a-
TensiMu [6, ¢. 67].

B TpaauIMoHHbI TOPTQeTb 6aHKOBCKUX KPEIUT-
HBIX IPOJYKTOB, IPeA0CTaB/IsIeMbIX 3a€MIIVKY B paM-
Kax MPOeKTHOTO (MHAHCUPOBAHMS, BXOAST: MHBECTH-
LIMOHHBIV KPeauUT (KPeauTHASI TVHMS); MEXKOaHKOBCKOE
CBsI3aHHOE (DMHAHCUPOBaHME UMITOPTHBIX MTOCTABOK
060pYIOBaHMS UM YCITYT C yUACTMEM SKCITOPTHBIX Kpe-
IUTHBIX (CTPAXOBBIX) ar€HTCTB CTPAH-ITOCTABIIVKOB;
(buHaHCOBBII IU3UHT; TOProBoe GUHAHCUPOBAHHKE;
JIOKyMeHTapHbIe OTlepalyi; pa3iMuHbie KOMOVHALIUU
CTaHJAPTHBIX KPeIUTHBIX IPOAYKTOB [7, ¢. 134]. Cpegu
MepPCIeKTUBHBIX MHCTPYMEHTOB ITPOEKTHOTO (DyHAH-
CMPOBaHMS B HACTOSIIIIEM IO IeKaT PAaCCMOTPEHUIO
0aHKOBCKME CMHAMKALIMY, ME3OHMHHOE U OPUIK-
dunancupoBanme (puc. 3) [8, c. 144].
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bankoBckoe npoekTHOE
(mHAHCHpOBaHME

MHBECTULIMOHHBIA KPEIUT MesxOaHKOBCKOE (hMHAHCHPOBAHKE
AMITOPTHBIX TTOCTaBOK
000pyTOBaHMSI UJIH YCIIYT C
DUHAHCOBBIN JIM3UHT Y4aCTHEM DKCIIOPTHBIX KPEAUTHBIX
areHTCTB CTPaH-TIOCTABIIUKOB

JlokymeHTapHbI€ onepanuu

Toprosoe puHaHCHpOBaHKE

CHHINTIMPOBAaHHOE KPETUTOBAHUE

Me3oHnHHOE (PHHAHCHPOBAHHE bpumx ¢puHaHCHpOBaHHE

Puc. 3 / Fig. 3. Bup 6aHKOBCKMX KpeAUTHbIX NPOAYKTOB, AOCTYMHbIX B paMKaX NPOEKTHOro (PMHAHCMPOBaHMUS /
Type of bank loan products available under project financing

Tabnuya 3 / Table 3
OueHka ctenenu yyactusa NMNAO C6ep6aHK B NpoeKTHOM ¢uHaHcupoBaHuu B 2013-2016 rr. /
Evaluation of the degree of participation of PJSC Sberbank in project financing in 2013-2016

lon WHCTpYMEHT NpoeKTHOro pMHaHCUMpOBaHUS DyHKuMA CreneHb yyacTus
CuHpumpoBaHHbIi kpegut AGROCOR Kpeautop 600 mMnH eBpo
Bpuax-dpuHaHcuposanune 000 «man-Passutne» | Kpeautop 97,556 mnpg py6.
o Kpeantop
CVMHAWMUMPOBAHHBINA KpeauT Ans Yconbekoro VHOMHOMOYEHHbI BEAVILMiA 750 MAH 2O
2014 KanmiHOro KoMbrHaTa AV AONT.
opraHusaTop
YNONHOMOUYEHHbIN BeayLLMiA
BuBanioTHas CMHAMLMPOBAHHASA KpeauTHas UHUS
opraHusatop 500 mAH ponn.
MoCKOBCKOMY KpeAUTHOMY HaHKy
BykpaHHep
o YNONHOMOYEHHDIN BeyLLMiA
CuHAUMpOBaHHbIN KpeauT EBpoXum Ay 750 mMnH ponn.
opraHusaTop
CMHOMUMPOBAHHbIV NPeIKCNOPTHbINA KpeauT A | YNONHOMOYEHHbIN
AMump pea P peaMT A 200 mnH ponn.
2015 TOO «AKTHOBUHCKAs MeLHas KOMMaHUs» opraHusatop
CuHAMuMpOBaHHbIN KpeauT benapycbKanuit OpraHusaTtop 550 mMAH eBpo
BaHkoBCkoe conpoBOXAEHME NpoeKTa .
(OUHAHCOBbIV KOHCYNBTaHT 150 mn 6.
«Coopyxenune ASC XaHxukusu-1» B @uHnaHanm ¥ PA Py
®uHaHCMpOBaHWEe CTPOUTENLCTBA Kpemnto 56 M 6
nHppactpyktypbl TOL, B 1. CoBetckas [aBaHb PeAnTOP ’ PA PYO.
MuHaHCMpOBaHWEe CTPOUTENLCTBA AaPKTUHECKUX
2016 P P P Kpenutop 340 mnH gonn.
TaHkepoB CoBkoMdnoT
o Benywwiuit ynonHOMOYeHHbI
CUHAMUMPOBaHHBIV KpeauT MeTannomHeect Ayaany 400 mnH gonn.
OpraHu3aTop, KOOpAMHATOP

Mcmouruk / Source: URL: http://sberbank-cib.ru/index_rus.jsp (aata o6pawenus: 01.07.2017).
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2014

2015

EOO0beM BIIOKEHHI

2016

Puc. 4 / Fig. 4. i(uHamuka o6bema npoekTHoro ¢puHaHcuposanua rpynnbl BT B 2014-2016 rr., mapa pyb6. /
Dynamics of the volume of project financing of VTB Group in 2014-2016, billion rubles
Ucmouruk / Source: URL: http://file.emitbase.rbc.ru/named/files/91/22/d853118071a7297e5bced1f05c43fc0d.pdf/bOe4ca8dc00d2b4

abd258ff678eal246402d0bef/4%20k8%202016.pdf (nata obpaweHums: 01.07.2017).

HeiicTBUTENbHO, HECMOTPS Ha CJIOKHOCTh 3KOHO-
MUYEeCKMX YCIIOBUIA, B HACTOSIIIee BPeMS pOCCUICKIe
6GaHKM MPUHMMAIOT YUaCTHe B TPOEKTHOM (pUHAHCHUPO-
BaHMM U BBITIOTHSIIOT MHOTOO6GpasHbie (YHKIINN: Opra-
HM3aTopa GMHAHCUPOBAHUS, KPeOUTOPA, KpeAUTHOTO
arenTa, arenta KCAP, huHaHCOBOrO KOHCY/ITAHTA,
6aHKa cueTa MHKACCO, paCIIpeessisi OTBeTCTBEHHOCTh
110 Pa3JIMUYHBIM acCIleKTaM [esTeJIbHOCTU (OKYMEH-
Taiys, GuHaHCOBOE MOAENIMPOBaHME, CTpaXOBaHNe,
VHKVHUPYHT U T.A.) (mabi. 3).

BmecTe c Tem crienuduueckye yIIOBUSI POCCUIICKOIA
9KOHOMMKM TTOPOXKAAIOT HEKOTOPbIe 0COOeHHOCTHU
MpoeKTHOro dhbuHaHcupoBaHus. PuHAHCUPOBAHME
ITPOEKTOB IO/, CMJTY JINIITh KPYITHBIM GaHKaM ¥ X KOH-
COpPIMYMaM.

NMPOEKTHOE ®PUHAHCUPOBAHUE

M POCCUNCKUA BAHKOBCKW CEKTOP
B HacTos1Ie€ BpeMsI MPOEKTHBIM (DMHAHCUPOBAHMEM
3aHMMAIOTCSI CMCTeMOoobpasywue 6aHKN, UMelo-
/e COOTBETCTBYIOIINE AerapTaMeHThbl TPOEKTHOTO
duuancuposauus (Céepbank, BTB, Poccenbxo3s-
6aHK, TaznmpombaHk, Anbda-Bask u ap.). lugepamu
B IIPOEKTHOM (pMHAHCUPOBaHNUMU ABJIsSIOTCSS Co6epbaHK
u BTB, BkiatoueHHble B 2015 r. B [TepeueHb poccuii-
CKMX GAHKOB, OTOOPAHHBIX IJII YIaCTHsI B ITpOrpaMme
MO e PXXKY MHBECTUILIMOHHBIX TIPOEKTOB Ha TepPpu-
topun Poccun. Tak, 06beMbl TPOEKTHOrO UHAH-
cupoBanus rpynnsl BT B gunamuke 2014-2016 rr.
TpenCcTaBeHbl Ha puc. 4.

CoriacHO JaHHBIM puc. 4 06beM GUHAHCUPO-
BaHMSI MHBECTUIMOHHBIX ITIPOEKTOB B rpynne BTH
B 2016 1. cocraBut 1553,0 muipg py6. (Ha 151,7 mutpg
pyo6., uau Ha 9% meHbIe, yeM B 2014 T.), YTO MOKET
OBITH OITOCPEIOBAHHO CBSI3aHO C HECTAOMIIBHOCTBIO

FINANCETP.FA.RU @

9KOHOMMYECKOI cucTeMbl Poccuu u KosebaHnuem
BaJIOTHBIX KyPCOB.

AO «T'a3npoMbaHK» SIBJISIETCS OJHUM U3 JIUIEPOB
POCCHUIICKOTO PhIHKA IMTPOEKTHOTO U CTPYKTYPHOTO (Pu-
HaHCUPOBAHMS, O UeM CBUJIETEbCTBYET CYIeCTBeHHAS
IoJs caennok (6onmee 20%) B KpeaUTHOM nopTdee
6aHKa. ['a3rpoM6baHK GMHAHCUPYET MHBECTUIMIOHHbIE
MPOEKTHI B Pa3/IMUHBIX OTPAC/ISIXK: MAIIMHOCTPOEHUN,
MeTaJUTypruy, HeTera3oBOM ¥ arpOIIPOMBIIIITIEHHOM
CeKTopax, HeBM>KMMOCTHU, S9HepreTuKe u ap. 3aHu-
MasiCh IPOEKTHBIM (QMHAHCHUPOBAHMEM Y3Ke Gosee
10 net, AO «T'a3rrpomM6bGaHK» ITPUHSLI yyacTue B 60-
jiee 122 npoektax. Cnegyetr OTMETUTb, UTO B 2016 T.
AO «T'as3rmpoMbaHK» BBICTYIIVII OPTaHU3aTOPOM U Kpe-
nutopom mpoekTa «SIman CIII'», Bomeniiero B Tom-10
KPYITHENIINX CeO0K MPOeKTHOTO (hMHAHCUMPOBAHMS
B MUpe, ¥ BbIIEIWII CPeCcTBa B pasMepe 19 MutH most.”

Bmecre ¢ TeM cyliecTByeT 60JIbIIOe KOJIMUECTBO
(akTopoB, MpensITCTBYOIMX 3G(MEKTUBHOMY pa3BU-
TUIO TIPOEKTHOTO hMHAHCUPOBaHMs B Poccun:

e HEPa3BUTOCTb PbIHOYHOI U MHBECTULMOHHOM
VHPACTPYKTYp;

e OTCYTCTBME eIVHO MHGOPMALIIOHHO 6a3bI;

e BBICOKUI YPOBEHb ITPOEKTHBIX U IKOJIOTUUECKUX
PUCKOB, HEpa3BUTas CUCTeMA YIIPABAEHUS UMU;

e HM3KUI YPOBEHb KOPIIOPATUBHOTO yIIpaBJie-
HUS,

e nedUIUT UCTOUYHMKOB JAJMHHOTO U AeIIeBOTO
buHaHCHMpOBaHNS;

e OTCYTCTBME eIVHBbIX METOAUK U MPAKTUUECKUX
HaBBIKOB B CHCTeMe peann3aluin CILeJ0K M0 MpoeK-
THOMY (DMHAHCUPOBAHUIO, UTO YBEIMUIMBAET BEPOSIT-

* URL: http://www.gazprombank.ru (maTa o6paiieHus:
08.07.2017).
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HﬂaHI/IpyeMBIG KIHOYCBBIC
IMOKa3aTeJI IIPOCKTOB q)OHI[a

82,9 wipm py6. — 00BEM HaJIOTOBBIX

88,2 mupn py6. — 00BEM IUIaHHPYEMBIX
WHBECTUIIMH B PEATbHBIN CEKTOP YIKOHOMHKHU

MOCTYIUIEHU B OFOJKETHl  Pa3IMIHBIX
YPOBHEH
14 646 IIT. — KOJIMYECTBO

BBICOKOIIPON3BOAUTEIBHBIX pa60qu MCCT

IOMUMO CpECACTB donpa

954,2 wmupm py0. — CyMMapHBIH 00BeM
BBIPYYKH OT peai3aiyy MPOeKTOB

359  mr. KOJIMYECTBO  3asBOK,
MOJIAHHBIX Ha PErucTpanuio O00BEKTOB

161 mpoekT ¢ obmmmM 6romkeToM 159,9 Mupn
py0., B ToM uncie 88,2 mupx pyd. — o0bem

UHTEJUIEKTyallbHOH COOCTBEHHOCTH

IUIAHUPYEMBIX NHBECTULIUA TOMUMO CPEICTB
donna

Puc. 5/ Fig. 5. TinanupyeMble KnoueBble NoKasartenu npoekTos, Kypupyembix ®PI 8 2015-2022 rr./ The
planned key indicators of projects supervised by the IDF in 2015-2022
Ucmouruk / Source: URL: http://frprf.ru/download/prezentatsiya-fonda-na-russkom-yazyke.pdf (nata o6pauwenus: 01.07.2017).

HOCTbh BO3HMKHOBEHMSI HEOTIpeleJIeHHOCTU U PUCKOB
B paMKax IMPOEKTOB U CTaBUT B IMOJHYIO 3aBUCHMMOCTb
OT KauecTBa MeHeKMeHTa 6AaHKOB, UX OI[€HMBAI0-
mux [9, c. 374];

o GOJbIIAs MHBECTUIIMOHHAS Ga3a MPOEKTOB,
HM3KO0e KaueCTBO MPOTHO3MPOBAaHUS pPbIHKA U3-3a
IJINTEbHOCTY IMTPOEKTOB U BOJIATUIBHOCTU PbIHKOB;

o Disruptive technologies — 6picTpOe ycTapeBa-
Hle TeXHOJIOTUIA;

e KOHIIEHTpAIMs OI0IKETHBIX CPEJICTB B OIIpee-
JIEHHBIX OTPACJIX U BMECTe C TeM ciabast oTpacyieBast
3KCIepTH3a, OTCYTCTBME OTPACTeBbIX KOMIIETeHIUIA.
Peub upeT, B 4aCTHOCTH, O JI€SATEJIbHOCTY TPAOUIIN-
OHHBIX MHPPACTPYKTYPHBIX MOHOIIOIM, TPOEKTHI
KOTOPBIX 3HAUMTEIbHBI TI0 00beMY, UMEIOT JIUTENb-
HbIe CPOKM okynaemocty [10, c. 38].

Kpome Toro, mpy MHOXXeCTBEHHOCTY MHCTPYMEHTOB
peanm3anyy IpoeKTHOro (GMHAHCUPOBAHMS, BECOMOCTI
UX IPEeMMYIIEeCTB U MepPCIeKTUB OTMeuaeTCs IPUH-
LUITMAIbHBIN HEJOCTATOK, Kacaloluiics BCeX paHee
pacCMOTPEHHbIX MO3UIIUIT, — OTCYTCTBME TapaHTUI
TOKPBITUSI KPeAUTHBIX MJIaTexXel 3a CueT OCHOBHOM
IesTenbHOCTY TIpeArpusTus. JJaHHbI HeJJ0CTaTOK
puo6pes ocoboe 3ByUaHe B YCIOBUSIX COBPEMEHHOI
POCCUITCKOV 3KOHOMMUKNA : TIO[, BAUSIHUEM CaHKIMUIA
3HAUYUTEIbHO BO3POC/IM MPENSTCTBUS, C KOTOPBI-
MU CTJIKMBAIOTCS POCCUICKME TIPOU3BOICTBEHHbBIE
KOMILJIEKCHI B CBOEI 3apyOeskHOI MHBECTUIIMOHHOI
nesiTenbHOCTM. HasmoskeHHbIe TeXHOIOTMYecKye orpa-
HUYEHUS SIBJISIIOTCSI IPUYMHON MTPUOCTAaHOBKY MHO-

28 °

IUX KPYITHOMACIITAOHbBIX MHBECTUI[MOHHBIX ITPOEK-
TOB. B yOIOBUSIX caHKIMIT 6AHKOBCKMII CEKTOP TaKKe
KpajiHe TMMUTUPOBAH B YacTV (GMHAHCOBBIX PECYPCOB.
[Tpy MMeIoIMXCSI KPU3MUCHBIX SIBIEHUSIX B 9KOHOMMKE
u gedunnTe GI0IKETHBIX CPEACTB MCIIOIb30BaHME
MexXaHM3Ma IOCyAapCTBEHHO-YaCTHOTO MapTHePCTBa
(TYIT) kak opMbI IPOEKTHOTO (HDMHAHCUPOBAHMS TTPU
peanm3auyy MHOPaACTPYKTYPHBIX IPOEKTOB MPUobpe-
TaeT Bce Gosblee 3HaUeHue. I1pu 5ToM QyHKIMOHA
rOCYIapCTBEHHBIX CTPYKTYP MHOTO0OOpa3eH: mpsMoe
buHaHcupoBaHMe, obecrieueHe MHCTUTYIMOHAb-
HOJ cpelbl peanyu3alyuy IPoeKTa, OpraHn3alMOHHON
CTPYKTYPbI, ONITUMMU3ALMS PUCKOB ITyTeM rapaHTUiA.

POJIb UHCTUTYTOB PA3BUTUA

B NPOEKTHOM ®UHAHCUPOBAHUU
OThenbHO cnenyeT OTMETUTD BaXKHOCTD aKTyalIn3a-
LMY UHCTUTYTOB Pa3BUTUS B UCCIIETyeMOIi 06IaCTH.
Cpenu HatipaB/ieHU NeATeIbHOCTY B JaHHOM KiIoue
BblIe/IsIeM Clleylolue:

« HeduHaHCOBas MoAgepKKa («AT@HTCTBO CTpa-
TEernyeCcKux UHULIMATUB);

o 3aeMHoe puHaHcupoBanue (BOB, kopmoparus
MCID);

o mpsimble MHBecTuIMM (Poccuitckuit poup mpsi-
MBIX MHBECTULIVI);

e TpaHTOBas nmopmaepsxkka (PoHA comelicTBUS pas-
BUTHIO MaJIbIX (DOPM MPeATPUSITUI B HAYIHO-TeXHM -
yeckoii chepe);

o BeHuypHOe dmHaHcupoBaHue (PBK);

®UHAHCbI: TEOPUS U NMPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.21, N26°2017
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10,79

2015 2016

M 3ape3epBUPOBAHO HA
0J100pEeHHBIE TIPOEKTEI

B BrigeneHo KOMIaHUIM
Ha peain3aIuio
MPOEKTAa

2017

Puc. 6 / Fig. 6. lnHamMuka o6bema cpeacTs, HanpaBneHHbIX Ha GuHaHcMpoBaHue npoekTos OPM B 2015-
2017 rr., mnpa py6. / Dynamics of the volume of funds allocated to finance projects of the IDF in 2015-2017,
billion rubles
UcmoyHuk / Source: URL: http://frprf.ru/press-tsentr/novosti/frp-profinansiroval-150-promyshlennykh-predpriyatiy (aata obpaiexus:

05.07.2017).

e IMPOMBIIIJIEHHBIE TIOMAAKN [Acconuanus MH-
IyCTpUAIbHBIX apKoOB, Poccuiickie ocobbie 9KOHO-
muyeckue 30HbI (PocO33), Accoumanus KaacTepoB
Y TeXHOIIapKOB|.

B 2014 r. no naMmatee MyUHUCTEPCTBA IMTPOMBIII-
JIEHHOCTY U TOProBjiu PO nmyTem nmpeobpa3oBaHus
Poccuiickoro ¢hoHIa TEXHOJIOTMYECKOTO Pa3BUTHUS
cospaH ouHp pa3BuTus nnpombinuieHHOCTU (DPII).
Lenb gestenbHOCTY DOHAA — pa3BUTHE UHCTPYMEH-
TOB (OMHAHCUMPOBAHMSI MOEPHM3AIIUM POCCUIICKOT
MIPOMBIIIVIEHHOCTH, OPTaHu3al 1y HOBBIX ITPOU3BOJICTB
u obecrieueHNs UMIIOpTO3aMeleHus. B HacTosee
BpeMs Ha 6ase OPII 3amyiieHa CUCTEMa «OTHOTO
OKHa» TOCYLapCTBEHHO MOAAEeP>KKY MTPOMBIIILIEH -
HbIX PEIIIPUSITUIL. B KOHTEKCTe pellieHus po6ieMbl
OTCYTCTBUS eIMHO MH(POPMAIMOHHOI 6a3bI BAXKHO
nIajbHeliIee cOBepIIeHCTBOBaHMe Ha 6a3e DoHpaa
TEXHOJIOI' M1 TOCYyIapCTBEHHO MH(POPMaIMOHHO!
cuctemsl rmpombiiineHHocT (I'MCT) kak ogHOTO U3
CYIIIeCTBEHHBIX 9JIEMEHTOB MHGPACTPYKTYPhI 0becrie-
YeHMsI peain3alyy MPOMBIIIIEHHO MOMUTUKY CTPAHBbI.
CucreMma 1o3BoJIsIeT IepeiiTy Ha HOBBIM KaueCTBEHHbI
YPOBEeHb IPU IIJIaHMPOBAHMM, MOHUTOPUHTIE peannsa-
LIV TIPOMBIIIVIEHHOM TTOMUTHUKY, & TAK)Ke CKOPOCTH,
TpaHCIIapeHTHOCTU U 3(PPEeKTUBHOCTY B3aUMOIeli-
CTBMSI OPTaHOB BJIACTU U CYOBEKTOB IeSATETbHOCTU
B cepe npombitiuieHHoCTH. B 2016 1. momens OPII mo-
JIyYMJIa pasBUTHE B PETMOHAX: PETMOHAIbHbBIE (OH/IBI
Pa3BUTHS IPOMBIIIJIEHHOCTY CO3JaHbI B 16 cyobeKTax
Poccniickoit @enepaunn.

®uHaHCOBBIE Mepbl noagepkku GoHaa BKIIOYa-
10T: coBMecTHbIe ¢ Bankom Poccuu mporpammsi G-
HaAHCOBOJI MOAAEPKKH; TIpSIMOe yuacTue B Kanuraie

FINANCETP.FA.RU @

MIPOMBINIIEHHBIX MPEATIPUSTIUI, B TOM YMCIIE C TIPU-
BJIeUEHMEM CTPATETMUECKIUX YACTHBIX U FOCYIapCTBEH-
HbBIX MHBECTOPOB; cCOOMHAHCUPOBaHMe TTPeIITPUSITUI
COBMECTHO C PErMOHAIbHBIMM (DOHIAMM pa3BUTUS
TIPOMBIIIIJIEHHOCT.

BMmecte c TeM 3HaUMMBI 1 He(DVHAHCOBbIE MePbI
TIOAAEPIKKI : OpraHm3aIys paboThl IO 3aK/ITIOUEHNUIO
CTeNVaTbHbIX MHBECTUIIVIOHHBIX KOHTPAKTOB; TIOMOIIb
POCCUIICKUM U 3apyOeskHbIM MHBECTOPAM B OTpeze-
JIEHUM OTITMMAJIbHOM TUIOIIAAKM JIJIST pa3MelleHus
rpou3sBoacTBa B Poccun; obecrievueHme 1eHTpann3o-
BaHHOTO CITPOCA Ha MPOIYKLIMIO0 KOMITAHWUI — 3aeMIIM-
KoB ®PII co cTOpOHbI KPyITHOTO 6M3Heca; 3ammyck [YCIT
IIJIST aBTOMATH3allMy IIPOLeccoB c6opa M 06paboTK
MHGOPMAaIINK, YTO HEOGXOIMMO J1JIs KOPPEKTUPOBKI
MMPOMBIIIJIEHHO TIOTUTUKMA.

B cBsI31M ¢ 3TUM TUIAaHMpPYeMble KIloueBble MoKa-
3aTeIy IPOEKTOB, GMHAHCUPYEMBIX (KypPUPYEMbIX)
®oupom B 2015-2022 IT., mpeacTaBaeHbl Ha puc. 5.

3a mepuof akTUBHOI fesitenbHOCTY OPIT mpodu-
HaHCHUPOBAJ ITPOEKThI POCCUICKUX TTPOMBIIIIEHHNKOB
Ha 001IyI0 CyMMY 3aiiMoB 38,8 miipa pyo., 13 Hux 12,9
MJIpA, pyO. MPUIILZIOCh HA OTPaC/ib MAIIMHOCTPOEHMS,
6,7 Muipg, py6.— Ha Menbuodapmy, 4 Mapm pyd.— Ha
MEeTaJUTyPrUio Y MeTaJlI006paboTKy, 3,8 Miiph py6. —
Ha 3JIeKTpuUecKkoe o6opymoBanue, 2,8 mipn py6.— Ha
XUMUIO U TI0 2,6 MJIpA, py6.— Ha OTPac/iv 3JIeKTPO-
HMKU U JIETKO ITPOMBIIIJIEHHOCTU. O6beM CpeJICTB,
HaIlpaBJIEHHbBIX Ha (pMHAHCKUpOBaHKe MpoekToB OPII
B avHamMuKe 2015-2017 rr., mpeacTaBjieH Ha puc. 6.

CI10co6CTBOBATH IOTOCPOUHOMY SKOHOMUYECKOMY
pasBuUTHUIO Poccuu 3a cUeT MOAIePsKKY ITPOMBIIIIEH-
HOCTM BBICOKMX TI€peJIeJIOB ¥ IIPOEKTOB B BBICOKOTEX-
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B OObeM BIOKEHUU

2014 2015 2016

Puc. 7/ Fig. 7. AnHamuka o6bemMa BNOXeHui BHewakoHoM6aHKa B npoeKkTHOe GuHAHCMpOBaHMe
B 2014-2016 rr., mnpa py6. / Dynamics of Vnesheconombank’s investment in project financing in 2014-2016,
billion rubles
McmoyHuk / Source: URL: http://veb.ru/common/upload/files/veb/msfo/ifrs_2016_ru.pdf (nata obpawenus: 06.07.2017).

[IepcnexTrBHBIE HanpaBiieHUs AesiTenbHocTH BOb
Ha PBIHKE MMPOEKTHOTO (PMHAHCHUPOBAHUS

CunaurupoBaHue VYuactue B kanutane BOb; npuBneyenue
CTpaTErn4eCKNX COMHBECTOPOB

[IpuBneueHne mOpTHEILHBIX HHBECTOPOB,
(OHIIBI (C MCTIOIB30BAHUEM TOCTaPAHTHI)

BXO)K)ICHI/IG B YIIPABJICHUEC TPOCKTOM

Hcnonb3oBaHue MexaHn3Ma BHesnpeHne MHCTPYMEHTOB YIIPaBJICHUS U
CcyOCUIMpPOBaHUS CTaBKU koHTpous: Agile, Dashboard, Blockchain
(Ipo3paydHbIil MEXaHU3M KOHTPOJIS)

KauectBeHHBII 0TOOp IPOEKTOB Ha BXOJIE

Co3znaHue neHTpa KOMIIETEHLHH 110
MPOEKTHOMY YIIPaBICHHIO

Kpanudunuposanuas orpacieBas
JKCIEpTU3a

Puc. 8 / Fig. 8. MepcnekTuBHble HanpaBneHus aesTenbHocTM BIb Ha pbiHke npoekTHOro GpuHaHcMpoBaHus /
Vhesheconombank’s perspective activities in the project finance market
Mcmouruk / Source: URL: http://veb.ru/common/upload/files/veb/news/2017/0424 p1.pdf (nata obpawenus: 01.07.2017).

HOJIOTMYHOII chepe, MOIAEePsKKI SKCIIOPTA M Pa3BUTHMS NMPOEKTHOE ®PUHAHCUPOBAHUE
MHPaCTPYKTYPbI, 06€CIIeUNBAIOILE POCT SKOHOMIM - B PEAJIN3ALUWNUN CTPATETUNU
KI,— TaKoBa O(puLMaabHast MUCCHUSI FOCYAAPCTBEHHOIA K «sBHELUDKOHOMBAHK®»

Kopropaiuy «BaHK pasBUTKS M BHEIITHeSKOHOMMYe- JlesiTebHOCTh BOB momonHseT paboTy KOMMep-
CKOJ1 fiesiTeNibHOCTY» (BHelIskoHoMb6aHK, BOB, BaHK), ueckuX 6aHKOB B paMKax MHBECTUIMOHHOI Hes-
nexnapupyemasi B Ctpateruu pa3sutusi no 2021 roga  TeabHOCTU, IpU 3TOM BIB MoXeT BXOOUTH B MPO-
u 6M3HeC-MoJIeNu JesaTeIbHOCTY BOB. eKThI C KOMMepUuecKMMM 6aHKaMM Ha MPUHIIMIIAX
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Puc. 9/ Fig. 9. Cxema pa6otbi «Pabprku npoeKkTHOro huHaHCUpOBaHUA» Kak HOBOro npoaykTta B3b /
Scheme of work of the “Project Finance Factory” as a new product of Vnesheconombank
Mcmouruk / Source: URL: http://veb.ru/common/upload/files/veb/news/2017/0424 p1.pdf (nata obpawenus: 01.07.2017).

copuuancupoBanusi. 061t o6beM CpeaCcTB, Ha-
npaBJjieHHbIX BOB B mpoekTHOe hMHAHCUPOBaHME
B AuHamMmuke 2014-2016 rr., ipeacTaB/ieH Ha puc. 7.

Tak, B CrpaTterun pa3sutus go 2021 roma B3b
BUIUT BO3MOKHOCTM TIPUBJIEUE€HMS] CUHAMUIMPOBA-
HMSI OT KOMMepuecKux 6aHKOB B peaju3yeMbie UM
IIPOEeKThI, paboTas B IBYX HaIlpaBJeHUSIX: CO3MaHMe
CMHAMKATOB U COBEPIIEHCTBOBaHME PETYAUPOBAHUS
cuHauKauui. CMHOMKALMS MO3BOJISIET YUaCTHMU-
KaM pbIHKA MTOJIYYUTD JOCTATOUHBI 00bEM CPEACTB
B MPOeKTHOe (pMHaHCUpOBaHMe. BaskeH Takke Mexa-
HM3M CYOCUAVPOBAHMS CTABKM, KAUECTBEHHBI 0T6OD
ITPOEKTOB Ha CaMOM BXOJle ¥ KBaJMPUIIMpoBaHHAS
OTpacyieBas 3KCIrepTusa, peanmusyemoie BOB. B HacTo-
sauieM npegjaaraeMast Bb cxema puHaHCUpOBaHMS
MPOEKTOB MpeaycMatpubaet cuHaukanun 8§0/20,
rae 20% — akiMoHepHbIN KanuTtai, 80% — 3aeMHbIe
cpencTBa, CMHAMIIMPOBAHHbIE Uepe3 TPaHIIU AJIS
CHMXXeHMSI PUCKOB yUaCTHUKOB npoekTa. Ha puc. 8
06001eHbI TyTH penieHust BB mpobieM MpoeKTHOTO
buHaHCUpOBaHMSI.

[TonoXXMUTENIbHBIM MOMEHTOM [IJISI peanu3anmu
MMPOEKTHOI'0 (PMHAHCMPOBAHMS SIBJISIETCSI U YTBEP-
KAeHHas B BOb HoBasl CTpyKTypa KOpIIOpaTUBHO-
MHBecTUIIMOHHOTO 6/10Ka (KUB), 1 paspaboTka miaHa
BHeJpeHMs HOBOTO MHBECTULIMOHHOTIO Mpoliecca.
Pa6ora 6;710Ka 6ymeT IMOCTPOeHa C UCII0Ab30BaHMEM
MoJieiM TMOKOTO yIIpaBeHus IpoeKkTamMmu — agile-
MOJIXO/I, OPMEHTMPOBAHHOTO Ha COKpalleHe cpoka
paccMoTpeHUs 3asiBOK BABOe [0 120 mHeii 1 oTciie-

FINANCETP.FA.RU @

>KMBaHMe peanusauuu npoektoB. Crpykrypa KMba
npenmnonaraeT GopmMupoBaHye MIPOEKTHBIX KOMaHT,
¥ TIePCOHAIbHYIO OTBETCTBEHHOCTH MEHEeIKepPOB
CcpelHero 3BeHa 3a MpoeKT. MeHeI)KMEHT OyIyT
MMeTb OTpacieBble KOMIIETEHIIVH, OIIBIT CTPYKTYPU-
POBaHUS ¥ CONIPOBOXKIEHMS IIPOEKTOB. JloKa3aTesb-
CTBOM YCWJIEHUSI TOPU30HTAJIbHOTO B3aMMO/IEiCTBUS
BBICTYTAET TOT (aKT, UYTO IIpy paboTe C IMPOEKTaMM
KWB 6ymer TeCHO B3aMMOJeiiCTBOBATh C 6JIOKOM
«OTpacieBble 6U3HEC-pelIeHsI», OCHOBHOII 3a1a-
Yyeli KOTOPOTO SIBJISIETCS KOOPAMHAIMS ITpoliecca
dbopmMupoBaHus Iyjaa IPOEKTOB IJisT GUHAHCUPO-
BaHMSI, UX MIpeaBapuTeabHast SKCIIePTM3a 1 OlleHKa
6u3Hec-Mojesieil. PacipeHne qesaTebHOCTY HOBO
CTPYKTYPbI 0COOEHHO 3HAUYMMO B YCTOBUSIX CIOKUB-
muxcs mpo6aemM B 06/1aCTV KauecTBa YIIpaBaeHUS
MPOEKTaMM Ha COOTBETCTBYIOIIEM PhIHKE TPOEKTHOTO
dbuHaHCKMPOBAaHUS, @ UMEHHO: e@UUUT KBaauuUIu-
POBaHHbIX YIIPaBIeHYECKMX KOMAaH[I, HM3KOe Kaue-
CTBO MPOPabOTKM ITPOEKTOB, HEYUACTVE KPEAUTOPOB
B YIIpaBJIEHUM, HEJJOOLIEHKA PUCKOB, CPBIB CPOKOB
peanu3anyu MpoeKTOB, IPeBbINIeHMEe 3aTParT.

Kpome Toro, HoBast CTPyKTypa ¥ KOMIIeTeHIVA
613Hec-6JI0Ka O IePXKUBAIOT Pean3alnio HOBO-
ro pemeHust UHCTUTYTa — «DabPUKM IIPOEKTHOTO
dbuHaHCHMpPOBaHMSI», CXeMa KOTOPOTO MpeJIoaraeT
HEeCKOJIbKO 3TalloB:

e IIEHTP KOMITETEHIIUM TPOBOANUT MAapPKETUHTO-
BbIJ aHAJNIM3 ¥ MOMOTAaeT B CO3IaHMUM GM3HEC-MO-
Ienu;
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e IEHTP CTPYKTYpUpPOBaHUSI GOpMUPYeET OI-
TUMAaJIbHYIO CTPYKTYPY CIOEAKM M MeXaHU3M CUH-
nukanuu. [IpearnosaraeTcsi, YTo cTaBKa AJjis 3aeM-
ImMKa 6yIeT pacCUMThIBATHCS KaK MHISINS B 4%
ioc goxomaHocTh OD3u npemust (He 6osee 3,5%).
B utore craBka He J0/KHA npeBbicUTb 10% ropo-
BBIX. B pamKkax dbuHaHCUPOBAHUS NMPOEKTOB «Da-
OpUKYM IPOEKTHOTro puHaHCcUpoBaHus» 20% Gymer
COCTaBJSITh aKI[MOHEPHBIN KanuTaa (goas BOb
B HEM He MPeBBICUT TPeThb, OCTaJbHbIe CPeICTBA
MpefoCTaBASIOT MHULIMATOPHI MpoekTa), 80% — 3a-
eMHbIe CpefCcTBa, CUHAMIMPOBaHHbIE Yepes3 TPaH-
M OJIS1 CHUOKeHUS PUCKOB YUaCTHMUKOB IMPOEKTA.
[Tpu sTomM BOb opueHTHpOBAH HA aKTyaJau3aluio
rocrapaHTuit IJisi TOBbINIEHMS HAa1esKHOCTY MHBe-
CTUILIMI IO OJHOMY M3 TpaHIei, a TakKKe B ClIy-
Yyae BO3MOKHOTO M3MeHeHU S IPOIeHTHOM CTaBKu
B paMKax «®a0bpuKy MPOEKTHOro pUHAHCUPOBa-
HUS»;

e IIEHTP MOHUTOPUHTA CIAE€AUT 38 UCTIOTHEHU -
eM KpeMTHOTO COTJIalieHus M CUTyaluei Ha PbIH-
Ke, TOMoOTraeT B akTyaausanuu GuHaAHCOBOI Moie-
i u 6usHec-1IaHa (puc. 9).

Haxkoneir, BOB ¢popmupyeT HOBYIO MOJIe/Ib PabOThI
c pervoHaMu. Peub nget 06 o6yyeHun ceptudpu-
LIMPOBAHHBIX MEHEIKEPOB (B 23 NMMIOTHBIX peru-
oHax Poccun), KoTopble OpMeHTUPOBAHbI Ha MTOUCK
U MePBUYHYIO OIIeHKY MHBECTIIPOEKTOB B perMoHaXx,
arperupoBaTh BCe BO3MOKHbIE MHCTPYMEHTBI peru-
OHAJIbHO TOCTIOAAEePXKKU UM UHCTPYMEHTbI peru-
OHAIbHBIX KOPIIOpaIMit pa3BUTHS, UTOOBI CALTATH

(brHaHCOBYIO MOJle/ib IpUBJIeKAaTe/bHee, a TaKKe
COTIPOBOXIATh IIPOEKT HA JTalle MPOXOKIeHus 60-
Jee Ty6OKOI SKCIepTU3bl coBMecTHO ¢ KVB Banka.

BblBO bl

Takum 06pa3om, JJj1s1 yBeIMUYEHMUST 00bEMOB TPOEK-
THOTrO (PMHAHCUPOBAHMSI HEOOXOIMMO YBeIUUYEHE
oO6beMa MPUBJIEUEHHBIX CPEACTB U MPUOBIIN Kpe-
OUTHBIX OPraHu3aIuii Py HeM3MEHHBIX TPOUUX
yciaoBusx. [Togo6HbIe Mepbl MO3BOJIAT YCKOPUTD
pasBuUTHE TPOEKTHOTO GUHAHCUPOBAHUS, HO Ka-
YeCTBEHHbBII CKaYOK B YCIOBUSX OrPaHMUYEHHOCTH
pecypcoB KOMMepUYeCKuX 6aHKOB JaHHbIEe METO-
IIbl COBEPIIUTH He MMO3BOJIST. B CBSA3M € 3TUM IJIsST
TMOJTHOIEHHOTO BHEPEeHUS MIPOEeKTHOTO puHaH-
CUPOBAHMUS B POCCUIICKYI0 6AHKOBCKYIO MPaKTH-
Ky HEOOXOIMMO ero KOMIIJIEKCHOEe MHCTUTYIIMO-
HaJbHOE obecreueHe CO CTOPOHBI TOCYAapCTBa
Ha MPUHIUIIAX TPUBJIEUEeHNS PBIHOUHOTO MOHIM -
poBaHMSA U COOMHAHCUPOBAHMS, PA3BUTUSI HOP-
MaTUBHO-TIPABOBOTO COMTPOBOXIEHMS, OKa3aHUS
KOHCYJIbTAlIMOHHO, aHAJIUTUYECKO MOAePKKA
npu pa3paboTKe JOKYMEHTOB CTPAaTErnuecKoro
IJIAaHMPOBAHUS U OTIpeae/eHUY TIPUOPUTETOB IIPO-
CTPAHCTBEHHOTO Pa3BUTHS. [lesSITeJbHOCTb UHCTU-
TYTOB Pa3BUTUSI, TEM CAMbBIM, O3HAUAET ITPOABIIKE-
HMe HOBOJi 6M3HeCc-MOof ey, OpMeHTUPOBaHHOI Ha
MHOTOCTOPOHHIOIO peaau3aliio UHTEePEeCcoB U 3a-
a4 YYaCTHMUKOB: TOCYIapCTBa, POM3BOIACTBEHHO-
ro ceKTopa, 6aHKOBCKOTO COOOIIEeCTBa, CTPAXOBOI0
613Heca, YaCTHbIX MHBECTOPOB U TIP.
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ABSTRACT
The subject of the research in this article is the current system of tax administration. The authors have solved
analytical problems (assessment of efficiency of activity of tax authorities) and research ones (identify issues and
optimal ways of their elimination).
The purpose of this article is to define the main directions of modernization and improvement of tax administration
in the Russian Federation.
Research methods. In the article are used: a content analysis of the regulatory and legal framework, and scientific
publications on the development of the fiscal sector; economic and statistical analysis of the performance dynamics
of bodies carrying out tax administration and fiscal control.
Results. Reforms in the tax sphere has created the necessary basis for the modernization of the Russian fiscal
institution, but at the same time, there are a number of organizational, legal and financial-economic aspects, which
do not allow significantly to optimize tax administration. Further optimization of tax administration should be
carried out systemically and to imply: elimination of gaps in the legal regulation and the widespread integration
of digital technologies in communication processes between tax authorities and taxpayers. A practical purpose
and scientific value of the article lie in building a holistically-logical vision in the solution of some problems of
organization of tax administration and increasing the effectiveness of fiscal control in Russia.
Conclusions. There are selected number of latent factors that limit the ability (and, consequently, reduce the
efficiency) of the tax administration in small and medium business. It requires not only technological modernization
of the means of communication between tax authorities and taxpayers, but also revising the economic and legal
approaches to the use of tax regimes aimed at reducing the share of ‘grey’ and shadow entrepreneurship in the
national economy.
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BBEAEHUE

B xonne 2016 r. IIpesugenTt Poccuiickoit ®enepa-
uuu B cBoeM exxerogHoM [locnanum @epepaibHOMY
Co6paHNIo TOBOPMUJT O HEOOXOAVMOCTU «HACTPOIKY
HaJIOTOBOJI CMCTEMBbI», KOTOpasl MOJIKHA paboTaTh Ha
CTUMY/IMPOBaHMe [1eJI0BOV aKTUBHOCTH, POCT 9KOHO-
MMUKU M MUHBECTULMUIA, CO3aHNe KOHKYPEHTHBIX yC-
JIOBUI pa3BUTUS NIpeAnpusiTuii. [maBa rocymapcrsa
3asIBUJI 0 HEOOXOAMMOCTHU OTKa3aThCs OT Hedddek-
TUBHBIX MHCTPYMEHTOB, UCIIOJb3yeMbIX B paMKax
IaHHOV cucTembl!l. I[IpyHMMas BO BHMMAaHMeE BbIIIIe-
CKa3aHHOe, MOYKHO KOHCTaTUPOBATh, UTO TEMa CTaThH,
TOCBSILII€eHHAsT COBEPLIEHCTBOBAHMIO HAJIOTOBOTO af -
MMUHUCTPUPOBAHMS, aKTyaqbHa. OCHOBHbIE HalpaB-
JIeHUs OI0[I;KETHOJ, HAJIOTOBO ¥ TAMOKEeHHO-Tapud-
HoJi monuTuky Ha 2018 roa 1 Ha MIaHOBBINM MePUO],
2019 n 2020 romoB? mpemycMaTpUBAIOT Hoc1abieHne
YPOBHSI HAJIOTOBO HAarpy3Ku Ha J06GPOCOBECTHBIX
HaJIOTOTIJIATEIBINMKOB, 8 TaKKe MHTeHCUBUKAIINIO
Mep IO COKpallleHUI0 TEHEBOTO U «Ceporo» CEKTopa,
KaueCcTBeHHOe M3MeHeHle aAMUHUCTPUPOBAHMS [10-
XOIHBIX TTOCTYIUIEHNIT U TTOBBIIIEHME COOMPAEeMOCTH
HasoroB. [Ipy 3TOM roCygapCcTBO B HACTOsIIIee BpeMst
TUIaHUPYeT YCTPAaHUTh HePAaBHOMEPHOCTb KOHKYpEeH-
LMY, KOTOPYIO MOXKHO CYUTATh OOHUM U3 (HaKTOPOB,
OrpaHMYMBAIOLIMX POCT MPOU3BOAUTENBHOCTY TPY/a,
CIepsKMBAIOIIMX MTPOLeCChl MOAEPHM3ALUYM Y MHHOBA-
LIMOHHOM aKTUBHOCTU. ITo MHeHM10 pekTopa PAHXUI'C
B.A. May, noBbllieHre cCOGMPAEMOCTU HAJIOTOB 6e3
pe3KMUX CKauKOB CTaBOK, YCJIOKHEeHMe HaJOorOBOTO
aIMMUHUCTPUPOBAHMUS, MU3MEHEHME HAJIOI0BOTO 3a-
KOHOJaTelbCTBA — 3TO TO, UTO, B YACTHOCTU, MOXKHO
CUNTATh KJIIOUEBBIM 61arOM JIjIs1 HAJIOTOBOJ CUCTEMBbI
Poccum®.

JlerTMMHOe NPeIITPUHUMATETbCTBO U JIeTa/IbHBIN
OGM3HEC TOJKHBI TTOTYYUTh HOBbIE MHCTPYMEHTBI OITTH-
MM3alMK 3aTPaT U B [IEPBYI0 0Yepeib TPAaH3aKLMOHHBIX
u3zaepykek. IMeHHO /1151 3TOTO U MpeATioiaraeTcsi pa3Bu-
THe IPUMEHEHST HOBbIX MH(MOPMAIIOHHbIX TEXHOIOTUI
B HAJIOTOBOM aIMMHUCTPUPOBAHUMA.

! Tlocnauue IpesunenTta ®enepanbHomy Cobpanuio (2016) //
Oduunanpueiit cait [pesugenta Poccun. URL: http://www.
kremlin.ru/events/president/news/53379 (mata o6palieHus:
21.09.2017).

2 OcHOBHbBIe HamNpaBieHNUsT OIOIKETHO, HAJIIOTOBOI M Tamo-
sKeHHO-TapudHoI monuTyky Ha 2018 rof, 1 MIaHOBBIN ITePUO],
2019 n 2020 romos (mpoekT) (2017) // Komutet I'ocymapcTBeH-
HoJi JTymbl 1o Gropskery u Hanoram. URL: http://komitet-bn.
km.duma.gov.ru/upload/site7/ONBNiTTP_v_GD_03.07.17(2).
pdf (mata o6pamenus: 21.09.2017).

5 BnagyimMup May — o Hajiorax Ha 60raThIX, HEPaBEHCTBE, I0-
BBIILIEHMY TIEHCMOHHOrO Bo3pacra 1 Tpamrie (2017) // Hanoru
Poccun. URL: http://www.taxru.com/blog/2017-01-30-24997
(mata obpatienus: 21.09.2017).
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OtMmeueHo, 4ToO B iepymop, ¢ 2015 o 2017 r. akTHB-
HO Pa3BUBAINCh HOBbIE€ MHCTPYMEHTBI (PMCKATbHOTO
KOHTpOJISI, [TOMOTaBIi/ie COBEPIIIeHCTBOBATh HAJIOTO-
BOe aIMMHUCTPUPOBAHNE 1 KOHTPOJIb, YBETMUMBATD UX
adexTrBHOCTH: ACK HJIC-2, ETAVIC, OHJTaiiH-Kacchl,
MeKBeIOMCTBEHHbII MH(GOPMAaLIOHHbI 0OMeH, MesK-
CTPaHOBO¥ MHGMOPMAIIMOHHbI 06MeH, «/IMIHBI KaOUHET
HaJIOTOILIaTeIbIIIKA», SJIEKTPOHHAST HAJIOTOBAsI OTYeT-
HocTb. KpoMme atoro, ¢ 2017 1. B BefgeHne DemepaibHOM
HAJIOTOBO#1 CTY>KObI 6BUTO TIEpeNaHo aIMMHMCTPUPOBAHIE
CTPaXOBbIX B3HOCOB BO BHEOIOMKETHbBIE (POH/IBI (TIEHCU-
OHHBII, COLIMATBHOTO ¥ MEAUIIMHCKOTO CTPAaxOBaHMSI).
910, 6e3YCJIOBHO, CITOCOOCTBYET JOCTVKEHMIO ITOCTAB-
JIEHHO/ LIe/T! (COKpallleHN IO TEHeBOTO 1 «CepOro» CeKTOpa
B 9KOHOMMKE), a TaKKe OYIEeT CTUMY/IMPOBATh POCT CO-
61paeMOCTH HaJIOTOB. JlajibHejiiiee COBEPIIIEHCTBOBAHME
HAJIOTOBOTO aAMUHYCTPUPOBAHMSI CBSI3aHO C peaim3aliyei
cucrembl ACK HIIC-3, KoTOpas, TOMMMO KOHTPOJISI HaJ,
HauucneHnem HIIC, cMOXXeT MHTErpupOBaTh Y MHYIO
MHGOPMAIIVIO: JaHHbIE O IBVKEHY CPEICTB I10 CUeTaM
HaJIOTOTIIATENbIIUKOB ((hM3MIECKUX Y OPUINUECKUAX
JniT), 06 06bEeKTaX HAJIOTO06JIOKE ST, CUCTEMY OLIEHKM
PUCKOB. MOKHO GYIIeT OTC/IEKMBATh B3aMO3aBUCMOCTD
rpaknaH (hy3MuecKyx JIULI) TOCPeICTBOM UCIIOTb30BAHMS
MH(pOPMAaLMOHHO 6a3bI oTHenoB 3AT'CY

B «Crparerun-2030»°, koTopas 6p11a paspaboTaHa
ToproBo-npoMmbIIIeHHON nanaToi PD, Taxke npemyc-
MaTpUBaeTCs CHYSKeHMEe pacxoioB Ha HAJIOTOBOe afiMu-
HUCTPUPOBaHME 32 CYeT YHU(DMKALIMM OTYETHOCTH U TIe-
pexopa Ha 3/IeKTPOHHBII JOKYMEHTO000POT. ITOMY Oblia
JlaHa MOJIOXKUTEJIbHAS OlleHKa IpeactaBuTensivy PAH.
Tak, Haripumep, wieH-KoppecrioHaeHT PAH P.C. I'puH-
6epr B KoH1Ie 2016 T. TOBOPIJI O TOM, UTO ONTUMM3ALIVST
¥ MOJIepHM3a1IMsI HAJIOTOBOTO aIMUHUCTPUPOBAHMS
TOJIOXKUTETBbHO CKaXKeTCsT Ha TeMITaX SKOHOMUYEeCKOro
pocra®.

KomriekcHasi aBToMaTy3anysi HaJIoroBOro agMmMHM-
CTpUPOBaHMS (HallpaBieHHas Ha CHYDKeHMe U3HepsKeK
B IIPeITPMHMMATEIbCKOM AesITeIbHOCTH), MHTerpalus
JIAHHBIX, CBSI3aHHBIX C (DMHAHCOBO-XO3SI/ICTBEHHOV Jie-
SITEJTbHOCThIO HAJIOTOTIIATENbIIVIKOB, 06beKTaMy HajIo-
rOO6JIO’KEeHMSI,— 3TO BCE TO, UTO IO/KHO CTIOCOOCTBOBATD
POCTY cCOGMPAEMOCTH HAJIOTOB B CTPAHe, TIOBBIIIIEHIIO

4 lonomapesa O. (2017). ACK HJIC-3: HOBBIit «KOMIIIEKC
wtekeHust» 3a OusHecom // Perdopym 29.07.2017. URL:
http://regforum.ru/posts/3260_ask _nds_3 novyy_kompleks_
slezheniya za biznesom/ (maTta o6pamienus: 21.09.2017).

5 Tlpunumibl CTpaTeruy 3KOHOMMUYECKOTO pa3BuTus Poccuu 1o
2030 roma (paspa6orana TIIIT P®) (2016). // paBmaldHGOpM.
URL: http://trueinform.ru/modules.php?name=Laid &sid=5869
(mata ob6parmenus: 21.09.2017).

¢ Pycnan I'pun6epr: «Ctparterust 2030 — cepbe3Hblii ycrex!»
(2016) // TIpaBgallHbopm. URL: http://trueinform.ru/modules.
php?name=Laid &sid=6086 (mata o6pamenus: 21.09.2017).
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HaJIOTOBBIX JIOXOMIOB OIO/I;KETOB BCEX YPOBHEI. Kpome
TOTO0, COBEPILIEHCTBOBAaHME HAJIOTOBOI'O aAMMUHUCTPUPO-
BaHMSI MOKHO M HY;KHO pacCMaTpMBaTh Kak OuepeiHyIo
«CTYTIeHb Jleraan3anyn» 6sHeca, 0 HeOOXOIMMOCTH
KOTOpOI1 yueHble 3aroBopui 6omee 10 et Hazap [1].

OB30P JIUTEPATYPbI

[Ipexxme Bcero, HEOH6XOAMMO MIPUBECTU YTOUHEHME
TePMMHA «HAJOTOBOE aJMUHUCTPUPOBAHUEY» U €TO
B3aMMOCBSI3b C HAJIOTOBBIM KOHTPOJIEM, YIIJIATON Ha-
JI0TOB, GOPMMUPOBAHMEM HAJIOTOBBIX JOXOMIOB GIOKE-
ta. Ecin o6patuthes K Hopmam Haymorosoro xogekca
PO’ (manee — HK P®), To B HEM IMOHSITHE «HAJIOTOBOE
aJIMMHUCTPUPOBaHME» OTCYTCTBYeT. HOo B 3TOT 3aKo-
HOZATEIbHBIN aKT BKIIOUEHO MOHSITUE «HATOTOBBIN
KOHTPOJIb», KOTOPBIN OTIPeIesieTCs KaK «IesITeIbHOCTh
YITIOJTHOMOYEHHBIX OPTaHOB IO KOHTPOJTIO 32 COOIofie-
HMeM HaJIOTOTIaTebIIMKaMM, HAJIOTOBBIMY areHTaMu
U TUTATEeNbIMKAMY COOPOB, IJIATEIbIIMKAMU CTPaXO0-
BBIX B3HOCOB 3aKOHOJATEIbCTBA O HAJIOTaX M cOopax»
(1. 1 cT. 82 HK P®). U yke TONBKO 7151 06ecreveHus
HaJIOTOBOTr0 KOHTpOJiS B HopMax yactu 1 HK PO upget
peub 06 yueTe opraHmsannii u GusnIecKux Juil B Ka-
YyecTBe HaJIOroIIaTesbLIMKOB, IUIaTeNbUIMKOB CTPaXo-
BbIX B3HOCOB (CT. 83—85 HK P®). [Tpy 3TOM CO6CTBEHHO
TepPMMH «HAJIOTOBOE aIMUHUCTPUPOBAHME» UCTIONIb3Y-
€TCs B HOpPMaTMBHO-TIPABOBBIX aKTaX, HO €0 3HAaYeHNe
He PacKpbIBAETCS, ¥ 9TO HEOTHOKPATHO OBITIO YKA3aHO
B HayYHbIX TPYaX, OIyOIMKOBAaHHbBIX paHee [2].

[Tpy 3TOM KaK CrIeMalnCThl, OCYLIECTBIISIOLIME CBOIO
[IeSITeNIbHOCTD B CHCTEMeE HAJIOTOBBIX OPraHOB, TaK U yUe-
HbIe He MMEIOT eITHOTO MHEeHMS 110 ONpPeleJIeHNIO TeP-
MMHA «HAJIOTOBOE aIMMHUCTPUPOBaHMe». B yacTHOCTH,
A.B. YrpioMoBa OTMeYaeT, YTO JAHHbI TEPMUH «IIpUMe-
HsieTcs1 6eCCHCTEMHO, OTCYTCTBYET eqyHOEe IIOHMMAaHe
ero conmepskanus» [3]. bonee Toro, faHHBIN TEPMUH He
PACKpPBIT HU B OIHOM POCCUICKOM ITOI3aKOHHOM WJIN
HOPMAaTMBHOM aKTe, a B eiepaTbHOM 3aKOHOIATEb-
CTBe 3TO MOHSTYE UCKITIOYEHO 13 TEPMUHOIOTUYECKOTO
anmnaparta. OgHako B 2006 r. IIpaBuTenscTBOM Poccuii-
ckoit Genepary 66U1 BHECEH B TocymapcTBeHHYIO [lymy
MPOEKT 3aK0oHa «O BHECEHNM M3MEHEeHUI B YaCTb [IEPBYIO
HanoroBoro kopekca Poccuiickoit @epepaniin B CBSI3U
C OCYLIeCTBJIeHVEeM Mep I10 COBEPIIEHCTBOBAHUIO Ha-
JIOTOBOTO aIMUHUCTPUPOBAHMST», THIe JaHHOE ITOHSTIE
npuMeHeHO. VICTIob3yeTcst OHO U B TAKUX JOKYMEHTAX,
Kak «OCHOBHbIE HaIlpaB/ieHs GI0IKeTHO, HAJIOTOBOI
" TaMOkeHHO-TapubHoi nomutukn» ¢ 2007 r. M umMeHHO

" Hanorosslit komekc Poccuitickoit ®epepauun (HK PD) ot
31.07.1998 N2 146-®3 (B pepmakuuu ot 18.07.2017 N2 173-
®3) // NndopmainmoHHO-TIpaBoBasi cucrema «KoHCyabTaHT
Ilmoc». URL: http://www.consultant.ru/document/cons_doc_
LAW_28165/ (mata o6pamenus: 25.09.2017).
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HaJIOTOBOMY aIMMHVCTPUPOBAHUIO B STUX HOPMATUBHO-
MPAaBOBbIX JOKYMEHTAaX YeJISIeTCSI AOCTATOUHO MHOTO
BHUMAaHMSI, HECMOTPSI Ha TO, YTO COZlepyKaTebHast 4aCTh
9TOTO MOHSTHUS HEe PACKPbIBAETCS.

IMosTOMY B HAYYHOI 1 ITyOIUIIUCTUYECKOI chepe
MOXKHO BCTPETUTD PsiJi, pa3/IMUHbIX (BeCbMa 4acTo Ou-
aMeTpasIbHO MPOTUBOIIOIOKHbIX) TPAKTOBOK ITOHSITHS
«HAJIOrOBOe aIMUHUCTpUpPOBaHye». Tak, A.M. MamypoB
ompefieNsieT ero Kak «...yCUJIeHHOe HaJIoTOBOe yIipaBJie-
HUe, peryarpyemMoe HOpMaTUBHBIMU aKTamu B cepe
HaJIOTO00JIONKE ST, KOTOPOe 00ecTieurBaeT HaJIorooo10-
sKeHMe OTIpeIeIeHHbIX 0ObEKTOB B YC/IOBUSIX PhIHOYHOIM
5KOHOMUKIU...» [4]. B cBO10 0uepenp, M. C. MuiieH1Ha
1 JI.B. MakcuMoOBa MOHMMAIOT I107, HAJIOTOBbIM aJIMMU -
HUCTPUPOBAHMEM COBOKYITHOCTD MTPOLIEAYP, KOTOPbIe
06ecreunBaloT roCyIapCTBEHHOE yIIpaBiieHue B cdepe
HaJI0r0006/105keHMs. HajloroBoe amMMHUCTPUpPOBaHe
MMeeT 11eJIeBYyI0 HallpaBJIeHHOCTb Ha MCIIOJIHEHNe Ha-
JIOTOBOTO 3aKOHOAATENbCTBRA [5].

Crout oTMeTUTb, uTo O.A. TonKayeB orpeaensieT
HaJIOrOBO€e aMMHUCTPUPOBaHME KaK MHCTPYMEHT pean-
3a11¥ HAJIOTOBOW TIOIUTUKHM U BKJIIOYAET B CUCTEMY HaJIO-
TOBOT'O aIMVUHUCTPUPOBAHMS, B YaCTHOCTU, UHCTPYMEHTbI
HaJIOrOBOTO ((hMCKaIbHOT0) KOHTPOJIST, B TOM UMC/Ie BO3-
MO’KHOCTY KOHTPOJISI HAJIOTOTI/IaTebIIVKOB, «/IMYHbIN
KaOVHeT HaJIOroIIaTeIbIIVKay, cycTeMbl KOHTposist HIC,
OHJIAIH-KACChl ¥ TTPOYME CUCTEMbI, CO3[JaHHbIE C IPUMe-
HeHueM [T-texnonornii [6]. 3.T. llypnymosa u [I. M. KaH-
KYJIOB IOHMMAIOT HAJIOTOBOE aJMUHUCTPUPOBaHME KaK
OpraHM3alMOHHYIO CHCTEMY, TOMOTAIOIITYI0 Pea30BaTh
HaJIOTOBYIO MIOJIUTUKY rocynapcTsa [7]. OueBuaHO, 4To
3[1eCbh HAJIOTOBOE aAMMHUCTPUPOBAHYE PAaCCMaTPUBAETCS
C TOUKM 3pEeHMsI eT0 OPraHN3aMOHHOM QYHKIMM, Pabo-
ThI HAJIOTOBBIX OPTaHOB I10 06eCITIeYeHNIO TOCTYIUIEHNST
HaJIOTOBBIX IOXOMOB B OIOIKET 1 HAJIOTOBOT'O KOHTPOJISI.

ITo muenuto JI. . [oHUapeHKO, HaJIOTOBOE aiMUHM -
CTPUPOBAHMNE SIBJISIETCSI JIUIIb COCTaBHBIM 3JIeMEeHTOM
TAKOTO IIMPOKOT0 ITOHSITHSI, KaK «yIIpaBJieHe HaJIOTOBO
CUCTeMOIi». A moc/ieqHee CTOMUT pacCMaTpPUBaTh B IIMPO-
KOM (KaK JIeITe/IbHOCTh TOCYNapCTBa, HalTpaBeHHas Ha
yIpaB/ieHe KaKIbIM 37IeMEeHTOM HaJIOTOBOV CUCTeMBbI)
U B Y3KOM (Kak yIipaBJieH/ e HaJIOTOBbIMM OpraHamu)
cMmbicie [8]. OTcroma MOKHO CIenaTh BbIBOJ, UTO HAJIO-
TOBO€e aIMVHVCTPYPOBaHMe 6a3upyeTcs: HA HOPMAaTUB-
HO-TIPAaBOBbIX aKTaX (HAJIOTOBOM 3aKOHOOATE/IbCTBE),
OPTaHU3aLMOHHOM IeITeTbHOCTY HAJIOTOBBIX OPTAHOB
10 peayu3aluy HaJIOTOBOI MOMUTUKY U HA HAJIOTOBOM
KOHTpOJIE.

JocTaTOYHO MHTEPECEH MOAXO, TIPeNCTaB/IeHHbIN
B.T. KusizeBbim 1 JI. 1. MapiiiaBuHOJ, e HaJIOrOBOe a/l-
MUHUCTPUPOBAHME SIBJISIETCS] UACThIO MPOLecca yrpaB-
JIEHVsI, IMEIOIIIEero omnpeneieHHbIe 0COOEHHbIE UePThI,
Ccpeay KOTOPbIX BBIJIEJISIOTCS «<MHKeHepUsT HaJIOTOBbIX
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OTHOLLEHMII», TTPOLIeAypHOE (MHCTUTYLIMOHAIBHOE) OTI0C-
pemoBaHyie ¥ IPeBaIMPOBaHIE KOHTPOTbHOM hyHKIM [9].
[Tpu sTOM E.A. ®enopoB B cOaBTOPCTBE C APYTUMU
uccnenosatensivu [ 10] ompesernsieT cucTeMy HaJIOTOBOTO
aIMUHUCTPUPOBAHMS KaK KOMILIEKC, BKITFOUAIOIIVIA:

e IIJIAHMPOBaHMeE U MPOTHO3MPOBAHNE HAJIOTOBOTO
OGpeMeHM Ha OCHOBE yueTa HaJIOrOIIaTeTbIIVKOB (hu-
3UYECKUX U I0PUINUECKUX JIALL);

e KOHTPOJIb, BKITIOUAIOIIMIA CUCTEMY KOHTPOIbHBIX
MepOIpPUATHUIL (KOHTPOIb CBOEBPEMEHHOCTU TIpejio-
CTaBjIeHUs AeKaapalyii, HATIOTOBble IPOBEPKM, HAJIO-
TOBBI/i MOHUTOPMHT, KOHTPOJIb C/IEIOK);

e aHaJM3, CBSI3aHHBIN C U3yyeHreM 3P EHeKTUBHO-
CTY HAJIOTO06JI0KEeHMS 1 PabOThI HAJIOTOBBIX OPraHOB,
CITOCOGCTBYIONINIT BBIPAOOTKE Mep, HaIpaBAeHHBIX Ha
COBEpILIEHCTBOBAHE HAJTIOTOOGJIOKEHMS 1 HAJIOTOBOTO
aIMUHUCTPUPOBAHMS.

CTaHOBUTCSI OUEBUTHBIM, UTO HAJIOTOBBI1 KOHTPOJIb
B JaHHOM OIIpe/ieJIeHUY BbICTYIIAeT 7IeMEHTOM HaJIOrO-
BOT'O aIMMHUCTPUPOBAHMS, & HAJIOTOBOE aIMUHUCTPU-
pOBaHMe SIBJISIETCS] KOMIIEKCOM MepPOITPUSITHIA.

B HayuHbIX Tpymax A.B. [puIieHKO, KOTOPbIiT 000-
OILIMJI pe3y/IbTAThI O CYITHOCTM M TPAKTOBKE ITOHSTHUS
«HAJIOTOBOE aIMMHUCTPUPOBAHMEY, JaHHbIE IPYTVIMU
aBTOpamu, 060CHOBAHO, YTO HAJIOTOBOE aIMUHUCTPU-
pOBaHMe SIBJISIETCS] CUCTEMHOI 1eITeTbHOCThIO YIIOTHO-
MOUYEHHBIX (CIle1aa3POBaHHbIX) OPraHOB rocyaap-
CTBEHHO1 BJIaCcTU. B TaHHOM KOHTEKCTe JIeTeIbHOCTh
HaIpaBJ/ieHa Ha UCIIOJIHeHe 1 COBepIIeHCTBOBaHe
HaJIOTOBOTO 3aKOHOMIATE/IbCTBA, HAa 0becrieueHme 3¢-
(beKTMBHOTO (PYHKIIVOHMPOBAHMSI HAJIOTOBO CYCTEMBbI
¥ HasmoroBoro KOoHTposs [11]. TTo ero MHEHMIO, HATIOTOBOE
aJIMVUHUCTPMUPOBAHNE HAMHOTO IITMpe TIOHSITHUS «HaJI0-
TOBbIVi KOHTPOJIb», OHO BK/TIOUAeT He TOIbKO pPerucTpa-
110, YUYET, KOHTPOJIb HAJIOTOIUIATEITBIUKOB, 0ObEKTOB
HaJIOTO0006/I05KeHMST, HO U CBSI3aHO C aHaIM30M 3¢ dek-
TUBHOCTM HAJIOTOOOJIOSKeHMsI, HAJIOTOBO HATrPy3Ky, pas-
PaboTKOI M3MEHEHMIi B HAJIOTOBOJ cucTeMe. ITosToMy
cleyeT OTMYaTh HaJIOTOBOe aAMMHUCTPUPOBAHME OT
TIOHSITUS «aIMUHUCTPUPOBAHME HAJIOTa», YTO YKa3aHO
B TpyZax A.B. YIrpioMOBOIi, Ioe agMUHUCTPUPOBaHMe
HaJsIora ImpeJijiaraeTcsl pacCMaTpUBaTh Kak pa3paboTKy
«...CUCTE€MaTU3MPOBAHHBIX U YIIOPSILOUEHHBIX ITPO-
Leqyp pelieHus BOSHMKAINIMX MTPo6IeM B IMTPAKTHUKE
peanu3alum IeiCTBYIONero MexaHn3Ma UCUMUCIeHUS
M YIUIaThl KOHKPETHOrO Hajora...» [3].

TaxkumM 06pa3oM, MOKHO CIeJIaTh BBIBOJIbI, UTO aji-
MMWHUCTPUPOBaHMe HaJIOTa pefCTaBsieT coboit ompe-
JleJIeHHYI0 OpraHM3alMIOHHYI0 TEXHOIOT IO, KOTOpast
HarpaBJieHa Ha:

e KOHTPOJIb CBOEBPEMEHHOCTH TTO/Iaul HaJIOTOBOA
OTUETHOCTM TI0 HaJIOTY, YTIJIaThl HAJIOTa CO CTOPOHbI Ha-
JIOTOTUIaTeNbIINKA;
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o TIOJNIyYEHME CBeIeHMIi 06 06beKTe HAJIOro06II0-
>KeHMSI U3 MHBIX UCTOUHMKOB (Harpumep, Pocpeectp,
MBI, komMepueckuii 6aHk, OD/I), B TOM uuiciIe Ojis
MCUMCTIeHMS HAJIOTOB (17151 GM3MYeCcKMX JIUIT) U IJIsI Ha-
JIOTOBOTO KOHTPOJIS;

¢ TIpOBe/ieHIe KaMepalbHbIX HAJIOTOBbIX IIPOBEPOK
OTHOCUTENTbHO NPaBUWJIbHOCTY HAYUCIEHUS U YIIJIAThI
JIAHHOTO Hayiora (IIpy HeOOXOAMMOCTY — U Ha ITPOBe-
JleHVe Bble3[IHbIX HAJIOTOBBIX ITPOBEPOK).

[Tpy 5TOM HAJIOTOBBI YUeT HAJIOTOTIIATEIbIIKOB He
SIBJISIETCS] aAMUHUCTPUPOBAHMEM HAJIOTa, a IPeCTaB/IsIeT
€000 NI OCHOBY 1S TOC/IEAYIOIIETO aAMUHUCTPUPO-
BaHMS ¥ KOHTPOJISI. B aHaIOTMUYHOM CMBIC/IE CTOUT pac-
CMAaTpyBAaTh ¥ IpyeM (hMHAHCOBOV OTYETHOCTM, KOTOPbIN
TaKKe BeJeTCsl HAJIOTOBbIM OpPraHoM (OH He HallpaBJieH
Ha aIMUHNICTPUPOBaHE KaKOT0-TMO0 KOHKPETHOTO
Hasiora). iMeHHO TO3TOMY Mpe//iaraeTcs pacCMaTpUBaTh
HaJIOrOBOE aIMMHUCTPUPOBaHNE:

e B IIMPOKOM CMbIC/e (Kak QyHKIMOHMPOBaHME
U IeSITeIbHOCTD CIel[Maan3MpOBaHHbIX OPTaHOB Bjac-
T TI0 UCIIOJIHEHUIO ¥ COBEPIIIEHCTBOBAHNIO HAJIOTOBO-
T'O 3aKOHOJIaTe/IbCTBA);

e B Y3KOM CMbIC/Ie (Kak paboTa HaJIOrOBOTO Op-
raHa, CBsI3aHHas C y4eTOM HaJIOTOMJIaTebIINKOB,
aJMMHUCTPUPOBAHMEM KOHKPETHBIX BUIOB HaJO-
roB, OOIIMM KOHTPOJIEM HaJl COOIIONeHMEeM HaJIOro-
TJIaTeabIIMKaMy HaJIOTOBOTO U CBSI3aHHOTO C HUM
3aKOHOJIATeIbCTBA: O KACCOBBIX OIepaIusix, 060poTe
aJIKOTO/IbHOM ¥ MHO MponayKuuu, GMHAHCOBOI OT-
YEeTHOCTU B TOM 4MCIIe).

VauThiBas BbllllecKa3aHHOE, MbI CYMTaeM HeO06X0-
JIVMbBIM I'padUUecKy 0TOOPa3UTh IIUPOKYIO U Y3KYIO
TPAKTOBKY TEPMIMHA «HAJIOTOBOE a[IMUHUCTPUPOBAHMEY.
B 1ipokom MoHMMaHUM JaHHbI TepMUH TTPeJCcTaBaeH
B BUJIe CTPYKTYPHO-JIOTMYECKOI CXeMbl Ha puc. 1.

Monernb, mpefcTaBaeHHas Ha puc. 1, paboTaeT Kak
KOMIIEKCHAsI CMCTeMa YITPaBJieH!sI HaJloTaMy B CTpaHe.
PaboTa HaJIOTOBBIX OPraHoOB M0 pean3aliii HaJIOTOBO
TIOJINTUKY Y 00eCTIeueHII0 MCITOTHEHNSI HAJIOTOBOTO
3aKOHOJIATeIbCTBA — JIMIITb OHO U3 3B€HbEB TaHHO
cucTeMbl. CxeMa ke OpraHM3alyuy HaJIoTOBOTO aIMUHN -
CTPUPOBAHMSI B Y3KOM CMbIC/IE MOXKET OBITh IIPEICTAB/IEHA
B COOTBETCTBUM C pUc. 2.

[IprHMMast BO BHMMAaHMeE BBIIIEN3I0KEHHOE 1 060~
O111ast HAyYHbIE MCCIEeMOBAHMS OTHOCUTETBHO CYITHOCTH,
byHK1IMIA, 11e1et 1 3aaU HAJIOTOBOTO aIMUHUCTPUPOBA-
HMSI, MOKHO TIPUIATU K BBIBOAY, YTO OHO MOXKET paccMa-
TPUBATHCS B IIMPOKOM U Y3KOM ITOHMMAaHUN. B 1IMpokom
TIOHMMaHMM HaJIOTOBOE alMVHUCTPUPOBAHME SIBJISIETCS
KOMIIJIEKCHBIM YIIpaBJ€HMEM HaAJOTOBO CUCTEMO
CO CTOPOHBI TocymapcTBa (pa3paboTka Haoroo6o-
sKeHMsI, obecIieueHye MoCTyIUIeHMsT HaJIOTOB, aHATM3
¥ 3MeHeHMe CHCTeMbI HaJIOTOOOIOKeHMS). B y3kom
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PaspaboTtka
Pa3pe§60TKa L npeanoXeHunn no
Han?gcé;z:;gggmm Peanusauyus Hanorosoi ; KOPPEKTMPOBKE
MONUTUKN U UCTIONTHEHME anorosow nonnTnku
HOPM HanoroBoro
3aKoHoaaTenbLcTBa
> (obecneyenne
cobupaemMocTn Hanoroe,
B TOM 4ucrne
C MCNONb30BaHNEM
HopmaTtuneHoe HarnoroBoro KOHTPOss) AHanus
3aKkpenneHue 3P PeKTUBHOCTH
Hanoros, NPUHLUMNOB HanoroobnoXxeHuns
HanoroobnoxeHus

Puc. 1/ Fig. 1. OpraHu3aums HanoroBoro aaMMHUCTpUpoBaHus B Poccum (B LUIMPOKOM NOHUMaHUM TEPMUHA
«HanoroBoe agMMHUCTpUpoBaHue») / Organization of tax administration in Russia (in the broadest sense of the
term ‘tax administration)

McmoyHuk / Source: pa3paboTtaHo aBTopamu / elaborated by the authors.

MocTtaHoBKa
HanoronnaTenbLMKOB HA P
y4yeT 1 BeAeHue yyeTta (@)
|
()
MHdopmauus no obbektam S
T
HanoroobnoxeHus n3 > O ®©
BHELUHNX NCTOYHUKOB 8 8
o a
5 =
Hanorosas n puHaHcoBasi 8 o
OTYETHOCTb > ] 5
HarnoronnaTenbLUKoB I §
b
=
H )
arnoroBble U Npo4une @©
obsizaTenbHble Nnatexm
HanoronnaTenbLMKOB

< OcyulecTtBneHve
o —» KOHTPOIbHbLIX MEPONPUSATUI
o s (HanoroBble NpoBepKn)
8 ©

¥
o = HauncneHue Hanoros
T g N (MMyLLEeCTBEHHBIX Ans
(§U é branyecknx nuLy)
g O
S5
o C OcyLecTBNeHNE UHbIX
= 5 MeponpuUsTUi (Bblgada
£ = TNULEH3UIA, CBA3aHHbIX C
s 8 0060pOTOM anKorosbHbIX
8_ ® |,  HanuTKoB, Noakmo4eHne
< T oHnaviH-kacc, EFTAUC,
(:'3: OOKYMEHTOB O perucrpaumm
v topuamdeckux nuu, UM un 1.n.)

Puc. 2 / Fig. 2. OpraHu3aums Hanorooro aAMMHUCTPUpPOBaHUA B Poccuu (B y3KOM NOHMMaHMKM TepMMHA
«Hanorosoe agMMHUCTPUpOBaHUe») / Organization of tax administration in Russia (in the narrow sense of the
term ‘tax administration’)

McmoyHuk / Source: pa3paboTtaHo asTopamu / elaborated by the authors.

IMIOHMMaHMM HaJIOTOBOE aIMUHUCTPUPOBaHME — ITO
JlesITeJIbHOCTb HAaJIOTOBBIX OPraHOB, HAIIPAaBJIEHHAS HA
obecrieueHe UCIIOTHEeHMSI HAJIOTOBOTO 3aKOHOIATe b~
CTBa OpUANYEeCKUMHU U busmnyeckumy auiamu. OHa
BKJTIOUAET B Ce0sT HAJIOTOBBIN yUeT, IIpyeM HaJIOrOBO
1 GUHAHCOBOI OTYETHOCTH, B psifie CTyyaeB — U pac-
YeT HaJIOrOB, KOHTPOJIb HaJ, OTYETHOCTBIO U YIIJIATOM

FINANCETP.FA.RU @

HaJIOTOB, MHbIE Mepbl, KOTOpPbIe TAKKe TeCHO CBSI3aHbl
¢ obecrieyeHeM MOCTYIUIEHNSI HAJIOTOB B GIOIKETHYIO
CUCTEMY, MCIIOJIHEHMEM HOPM HaJIOTOBOT'O 3aKOHO/IA-
TenbCTBA. HasoroBsIli KOHTPOJIb TECHO CBSI3aH C Ha-
JIOTOBBIM aJIM/HUCTPUPOBAHMEM, OH BO3MOKEH ITPU
HaJIMYMM CUCTEMbI HAJIOTOBOT'O aAMMHVCTPUPOBAHMS
U paccMaTpUBaeTCs Kak ee 371eMeHT.
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METOA4OJ10IUA
Llenb maHHOV CTaTbU COCTOUT B OIpeAeeHnn pe-
3YIbTaTUBHOCTY HAJIOTOBOTO KOHTPOJISI ¥ HAJIOTOBOTO
agMUHUCTpUpoBaHus (3a repuon ¢ 2015 o 2017 r.)
C YYeTOM CJIOXUBIIENCSI CTPYKTYPHOI MepapXuu ro-
CyIapCTBEHHO (GMCKaIbHOM cycTeMbl. [IJIsT 3TOTO MC-
TM10JIb30BaHbl METObI:

e CTAaTUCTUYECKUI aHAIU3 B BUJE UCCIeN0BaAHUS
PSIIOB IMHAMUKM;

e AQHAJIK3 MHEHUI1 SKCTIepTOB (OMMCAHHBIN B HAyY-
HBIX CTaTbsIX ¥ MYOIULIMCTUKE).

VHdopMmalvoHHOI1 6a30¥i 171t POBeIeHVSI aHa/IN3a
CTa/Iv JaHHbIe, OITy6/IMKOBaHHbBIe DefepasbHO HAJTO-
T'OBOJi CJTy3KO0J1 B BUJIE OTYETOB O CBOEI AesITeIbHOCTH
3a paccMaTpMBaeMble aHATUTUKO-CTATUCTUUECKHE TIe-
pMOBI, a TAKKe NaHHbIE, TIpefcTaBaeHHbIe [IpaBuTesb-
crtBoM Poccuiickoit @enepanyy B ipoekTe OCHOBHBIX
HarpasJIeHNi GI0IKEeTHO, HAJIOTOBOM ¥ TAMOKEHHO-
tapudHOI momTrky Ha 2018 rof, ¥ M1aHOBBINI ITEPHO],
2019 1 2020 romos. [Ipy 5TOM B MHCTUTYLMOHAJIBHOM
KOHTEKCTe aBTOPaMM YUUTBIBAIOTCSI U3MEHEHMS B HAJIO-
TOBOM aAMVHUCTPUPOBAHUU B CBSI3U C IPUMEHEHEeM
CIeqyI0IIX UHCTPYMEHTOB:

e BO-IIEPBbIX, 3TO UCIOIb30BaHMe CUCTEMBI OLI€H-
KV PUCKOB JIJIST IPOBELeHMS] Bble3JHbIX HAJIOTOBbIX
IPOBepOK (Ha ocHOBe mprKkaza ®HC «O6 yTBepkaeHNM
Konuerniyu cucteMsl TNIaHUPOBAHMS BbIE3THBIX HAJIO-
TOBBIX IIPOBEPOK»®);

e BO-BTOPBIX, 3TO ucnonb3zoBanue EI'AVC, koTo-
past IpefHa3HavY€eHa /IJisi KOHTPOJISI 38 060POTOM 3TH-
JIOBOTO CITMPTA, aJIKOTOJIbHOM U CIIMPTOCOAEPsKalleit
npoayKuyn. He TOMBKO B ONTOBBIX, HO U B PO3HUYHBIX
npoAaxkax oHa mpuMeHsieTcs: ¢ Havana 2016 r., ctana
CUCTEMOI CTUIONTHOTO (CKBO3HOTO) yYeTa aJIKOTOTbHOM
MPOAYKINN;

e B-TpPeTbUX, CUCTEMa KOHTPOJIS HaJl HAUMCIeHU -
em u yriatoii HIIC (Ha ocHOBe yxke ferictBytoniein ACK
HIC-2 n BHeapsiemoit ACK HIIC-3). [laHHas cuctema
MpeoCTaB/sIeT BO3MOKHOCTb COTIOCTABJIEHUS] KHUT
MOKYTIOK U mpoAax miaatenbinukoB HIC, KoTopsie
CIAIOTCS B 2JIEKTPOHHOM BUIe BMeECTe C AeKaapaluei,
Y OOHOBPEMEHHO CJIY>KUT MHCTPYMEHTOM Kamepajb-
HbIX MpoBepoK 110 HIC.

e B-UETBEPTHIX, 3TO CUCTeMa OHJIAliH-KacC, KOTO-
pas BHenpsieTcsi ¢ 2017 r. OHa cBsI3aHa C M3MEeHeHMSIMU
B 3aKOHOZATEbCTBE O HATMYHO-TEHESKHOM 060poTe.
1o HacToAIero BpeMeH! U3 CUCTEeMbl OHJIaH-KacC

8 [lpukaz ®HC PO «O6 yTBep>)KOEHUM KOHLEMINY CUCTEMbI
TJIAaHUPOBAHMS BbIe3/THbIX HAJIOTOBBIX ITPOBepoK» OT 30.05.2007
N2 MM-3-06/333@ (B pex. ot 10.05.2012 N2 MMB-7-2/297@) //
DenepanbHas Hajmorosas cryk6a. URL: https://www.nalog.ru/
rn77/taxation/reference_work/conception_vnp/ (mata obparie-
Hust: 25.09.2017).
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MCKJIIOUEHbI HAJIOTOIUIATENbIINKN, UCTIOIb3YIOLINe
EHB/I ¥ maTeHTHYIO CUCTEMY HaJIOTOOOIOKEHMSI, HO
B 2018 I. 3TM HAJIOTOIIATENBIIVKY OYAYT BKIIOUEHDI
B ITlepeueHb CYObeKTOB, KOTOPbIe 00s13aHbI MCIIOTb30-
BaTh OHJIAliH-Kacchl. O6ecrieueHne paboThl OHJIATH-
Kacc CBSI3aHO C TIpMMeHeHeM CrelMa/IbHbIX KaCCOBBIX
anmaparToB C BIXOJOM B VIHTepHEeT (cepTuduipoBa-
Hbl ®HC 53 Mopesnu Ha KoHelr, 2016 I.), a TaKsKe JIMUHbIX
KaOMHEeTOB 0OIepaTopoB (GUCKaAbHbIX AaHHBIX (OD),
KOTOpBIX B HACTOSIITIee BpeMsI TISITh;

e B-TISITBIX, HEMAJOBAKHBIM SIBJISIETCSI U CHUKeE-
HJEe Pacxo[0B Ha HAJIOrOBOE aJMMUHUCTPUPOBaAHME
TOCPELCTBOM ITPMMEHEHMS ClIel[MaabHbIX HAJIOTOBBIX
PEKMMOB CyObEeKTaMM MaJIOTO U CPETHETO IIPeATIPUHNA-
MaTeIbCTBa — 9TO YIIPOIIEHHAs CYCTeMa HAJIOTr0006/10-
SKeHMsI, TIpMMeHeHMe eMHOT0 Hajlora Ha BMeHEeHHbIN
noxon (nanee — EHBII), enyiHOTO CebCKOXO3SCTBEH-
HOro Hasora (gasee — ECXH) ¥ maTeHTHO CUCTEMBbI
Hasioroo6noxkenus (manee — IICH).

HWccnenoBaHne MpoBOAMIIOCH B iBa 3Tara. Ha nepsom
MCCTIeIOBaHbI CTATUCTHYECKYe TIOKa3aTen U CIe/laHbl
BBIBO/IbI T10 M3MeHeHMI0 3¢ heKTUBHOCTY HAJIOTOBOTO afi-
MUHUCTPUPOBAHMS, @ HA BTOPOM — ITPOAHAIMU3UPOBAHbI
MHEHMSI 9KCTIEPTOB, OIyO/IMKOBaHHbIE B TIEPUOINUECKIX
¥ MH(OPMAIMOHHBIX M3IaHMSIX, a TAaKKe 0003HAYEHbI
MpO67IeMBI, CBSI3aHHBIE C TIPMMEHEHEM MHCTPYMEH -
TOB HAJIOTOBOTO aAMMUHMCTPUPOBAHMS ¥ HAJIOTOBOT'O
KOHTPOJISL.

PE3YJIbTATbl UCCNTEAOBAHUA
WccnemoBaHue mokasareseit 3pdeKTMBHOCTY HaJIO-
TOBOI'0 aAMMHUCTPUPOBAHMS ObUIO HAYATO C aHAIM3a
KagpoBoro obecreuenust pabotel ®HC PO, pacxomos
Ha paboty ®HC, a Takke pe3yIbTaTOB KOHTPOJIbHOI
nesitenbHoCTY ®HC (moHauMc/IeHHbIe B OGIOKEThI BCeX
YPOBHEI HAJIOTY, HAJIOXKEHHbBIE ITpadbl, TeEHU Ha Ha-
JIOTOILIATE IbINMKOB). JJaHHbIE ITpeiCTaB/IeHbI B mao. 1.

OueBMTHO, UTO IPY POCTE OIOMIKETHBIX ACCUTHOBAHMIA
Ha HaJIOrOBble OpraHbI 3a ABa roga Ha 21,6% goHaun-
C/IeHHbIe HAJIOTH U IITpadbl B pe3ynbTaTe KOHTPOIbHbBIX
MeponpusTuii ypenmnumanch Ha 30,79%. Ilpu aTom cy-
IIIeCTBEHHbII POCT GIOIKETHBIX acCUTHOBaHMI B 2016 T.
OBbUI CBSI3aH C HEOOXOIMMBIM YBETMUEHMEM 3aPaOOTHON
iatel orykaiym @HC Poccymy, ¢ mpuobpeTeHeM yoryT
T10 pa3paboTKe COBPEMEHHOI'0 IIPOrpaMMHOr0 obecrie-
YeHMsT ¥ MOIePHM3alMeli aBTOMAaTHU3MPOBAHHbIX CYCTEM,
a TaKKe C MepexofjoM Ha HOBbIe MHCTPYMEHThI HAJIOTOBO-
T'0 KOHTPOJISI, UTO B COBOKYITHOCTY TPEOYET TOCTAaTOUHO
OOJIBIINX MaTePUAIbHBIX 3aTpar.

BaskHO OTMETHUTD, UTO IIPMMEHEHVe aBTOMAaTU3VPO-
BaHHbIX CUCTEM U CUCTEMBbI YIIPaBIeHNsI PUCKaMH B Ha-
JIOTOBBIX OpraHax oMo YBeTMUUTh 3D (PEeKTUBHOCTD
BbI€3THBIX HAJIOTOBBIX ITPOBEPOK, UTO IIOKA3aHO B rmadj. 2.
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Tabnuya 1 / Table 1
Pacxopabl Ha opranusauuio aestenbHoctu @HC Poccumn no HanorosomMy agMUHUCTPUPOBAHUIO
U pe3ynbTaThl KOHTPONbHOM AeaTenbHocTh / The costs of organizing activities of Federal tax service of
Russia on tax administration and the results of control activities

Mepuop aHanusa no ropam Temn npupocta, %
Mokasarens 2015 2016 2016
2014 2015 2016 K 2014 Kk 2015 K 2014
(MakKTMyeckas YCNeHHOCTb COTPYAHMUKOB, BbIMOHSIOLLMX
(GYHKLMM HANOroBOro afAMMHUCTPUPOBAHUS U KOHTPONS, 17,7 17,5 16,6 -1,13 -5,14 -6,21
ThIC. Yen.
BromxeTHble acCMrHOBaHUS Ha GUHAHCUPOBaHME 1213 110,0 1475 932 3409 21,60
LeSTeNnbHOCTM HaNoroBbIX OPraHoB, MApA pyo.
[loHauncneHHble Hanorn 1 wrpadsl N0 pe3ynbratam 3477 354,0 45438 1.80 28.47 30,79
npoBepok, MApL pyb.

* Ucmoyruku: Qoknan o6 ocywectenennn ®HC Poccumn rocynapctBeHHOro KOHTPONS (Haf30pa) B COOTBETCTBYHOLWMX chepax AesTenb-
HOCTU M 06 3ddeKTMBHOCTM Takoro KoHTpons 3a 2015 roa. URL: https://www.nalog.ru/html/sites/www.new.nalog.ru/doc/doclad_
fnskont15.pdf (nata obpawenus: 21.09.2017); Loknag 06 ocywecrenesun OGHC Poccum rocyaapcTBEHHOIO KOHTPONs (Haa30pa) B COOT-
BETCTBYIOLWMX chepax fesTenbHocTU 1 06 addekTnBHOCTM Takoro KoHTpons 3a 2016 roa. URL: https://www.nalog.ru/html/sites/www.
new.nalog.ru/doc/doclad_fnskont16.pdf (nata obpawenus: 21.09.2017).

Tabnuya 2 / Table 2
Mokaszatenu 3pheKTMBHOCTM U pe3yNbTaTUBHOCTU NpoBeAeHUA Bble3aHbIX npoBepok PHC Poccun’ /
Indicators of efficiency and effectiveness in conducting on-site inspections of FTS of Russia

Mepvop aHanusa no ropam Temn npupocTa, %
Mokasatens 2015 2016 2016
2o 2DLS 20l K 2014 K 2015 K 2014
KonuyecTtBo Bble3aHbIX HANOTOBbIX MPOBEPOK, ThIC. €A, 34,2 29,4 249 -14,04 -15,31 -27,19
CpenHas 30 deKTUBHOCTb HAa OAHY Bble3AHYIO
HaNOroBYH NPOBEPKY (BOHAUMCNEeHUs, WTpadbl), MIH 8,5 9,2 14,2 8,24 54,35 67,06
pyo.

* [oknan 06 ocywecrenesnun M®HC Poccumn rocynapcTBEHHOrO KOHTPONS (HaZ30pa) B COOTBETCTBYHOLMX cHepax AesaTenbHOCTU U 06
3pdekTMBHOCTM Takoro KoHTpons 3a 2015 r. // ®HC Poccuun. URL: https://www.nalog.ru/html/sites/www.new.nalog.ru/doc/doclad_
fnskont15.pdf (nata obpawenus: 21.09.2017); Loknag 06 ocywecrenennn OGHC Poccum rocyaapcTBEHHOIO KOHTPONS (HaA30pa) B COOT-
BETCTBYOLMX chepax AesTenbHOCTU U 06 3hdeKTUBHOCTM Takoro KoHTpons 33 2016 r.// ®HC Poccuun. URL: https://www.nalog.ru/html/

sites/www.new.nalog.ru/doc/doclad_fnskont16.pdf (nata o6pawenus: 21.09.2017).

IlaHHbIE maoi. 2 TOBODSAT O TOM, UYTO CHIVDKEHNME KO/IMYEeCTBa
BbIE€3IHbIX HAJIOTOBBIX ITPOBEPOK IT03BOJINJIO YBEJIMYNUTD

3¢ EKTUBHOCTD B CPETHEM OT KK 0¥ TAKOM ITPOBEPKIA.

OmHOBPEMEHHO C 3TUM, PYKOBOJICTBYSICh KPUTEPHSIMMU
prcKa’®, HaJIOTOBBIE ITPOBEPKY GBIV OTMEHEHBI B TEX
XO3SIICTBYIOIIUX CYOBEKTaX, I1e71ecO06Pa3HOCTD BbIe3ia
B KOTOpbIe 6bI/Ia MUHMMAJTbHOIA.

° Tlpukas ®HC PP «O6 yTBepskIeHMM KOHIEIIIMMA CUCTEMBI TIIa-
HMUPOBaHMSI BbIE3THBIX HAJIOTOBBIX MpoBepok» oT 30.05.2007
N2 MM-3-06/333@ (B pex. ot 10.05.2012 N® MMB-7-2/297@) //
DenepanbHas Hamorosasi cmyk6a. URL: https://www.nalog.ru/
rn77/taxation/reference_work/conception vnp/ (mara o6parie-
Hust: 25.09.2017.

FINANCETP.FA.RU @

CHIKeHMe KOTMYeCTBa MMPOBEPOK He YMEHbIIaeT 00b-
€MbI IOHAYVC/IEHNST HAJIOTOB M HAUMCIEHNS ITPa(HbIX
CaAHKLMII IO UX pe3ynbTaTam. JlaHHbIe TPeACTaBIeHbI
Ha puc. 3.

VHble TIOKa3aTe I, KOTOPbIe XapaKTepusyioT addek-
TUBHOCTb HaJIOTOBOTO KOHTPOJISI B paMKaX HaJIOTOBOTO
apMyHMUCcTpUpoBanus B Poccum 3a 2014-2016 ., mpef -
CTaBJIEHbI B maoi. 3.

V3 npuBemeHHbIX JaHHBIX BUIHO, YTO HAJIOTOBBIE
opraHbl yBeImum 3QGeKTUBHOCTh KOHTPOIBHOI pa-
60ThI: TIpU (HAKTUUECKOM CHUKEHUMU IIPOBEPOK, CBSI-
3aHHBIX C IIPeceveHeM ITpaBOHAPYIIeHMIT, KOTUIECTBO
BO30YKIEHHbIX JIeJT Y HAJIOKEeHHBIX aMUHMCTPATUBHBIX
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Puc. 3 / Fig. 3. DonauncneHus no pesynbratam Hanorosbix npoepok / The additional accrual according to the
results of tax audits
McmoyHuk / Source: COCTaBNEHO M paccumTaHo astopamu / compiled and calculated by authors.

Tabnuya 3/ Table 3
3¢ peKTMBHOCTb KOHTPONIbHOM AEATENIbHOCTU (HAI0rOBOr0 aAMUHUCTPUPOBAHUS U HAJIOrOBOrO
koHTponsa) ®HC Poccun’ / The effectiveness of the control activities (tax administration and tax control)

of the FTS of Russia
log, U3meHeHue, %
Mokazarenb 2015 2016 2016
2014 2015w | 2016 |\ o0q4r | k2015w | k2014,

Konnyectso I'IpOBepOK,CBﬂ?aHHbIX 1837 186.5 1673 152 -1029 -893
C NpeceyYeHneM HapyLIeHWH, TbIC. efl.
KonnuectBo BbISIBNEHHbIX HapyLUEeHWA, ThiC. e, 204,7 210,5 187,0 2,83 -11,16 -8,65
Bo3byxaeHo fen 06 afMUHUCTPATUBHbIX 1455 1485 1355 2,06 ~875 ~6,87
npaBoHapPYLLEHMUSX, TbIC. e[,
HanoxeHo agMUHUCTPATHUBHbIX HAKa3aHWM, ThIC. efl. 137,3 142,5 1274 3,79 -10,60 -7,21
yu?BneTBopeHme Xanob HaIIOgOFIﬂaTenbLU,MKOB Ha 34.9 33,9 340 10 0.1 ~0.9
nencreus cotpyaHukos OHC, %
[Lons I'IpOBepOK,UDGByJ'IbTaTbI KOT(:)prX Obln 0,66 0,54 047 01 01 ~02
Npu3HaHbl HeLENCTBUTENbHbIMU, %
[lons npoBepok, N0 pe3ynsTataM KOTopbIX Oblan 842 88.4 907 42 23 6.5
BbISIB/IEHbI NPABOHAPYLIEHNS

* Noknag, 06 ocywectneHnn GHC Poccum rocynapctBeHHOro KOHTPONS (HaZ30pa) B COOTBETCTBYHOLLMX cdhepax fesTenbHOCTH M 06 addek-
TUBHOCTM Takoro koHTpons 3a 2015 r. // ®HC Poccun. URL: https://www.nalog.ru/html/sites/www.new.nalog.ru/doc/doclad_fnskont15.
pdf (nata obpaweHuns: 21.09.2017); Joknap, 06 ocywecrsnennn GHC Poccun rocynapcTBEHHOr0 KOHTPONs (Hafa30pa) B COOTBETCTBYHOLMX
chepax pestensHocTh 1 06 3hdeKTMBHOCTM Takoro KoHTpons 3a 2016 r.// ®HC Poccun. URL: https://www.nalog.ru/html/sites/www.new.
nalog.ru/doc/doclad_fnskont16.pdf (nata o6paiieHus: 21.09.2017).

HaKa3aHMI1 yMEHbIIMIOCh HE TaK CYIeCTBEHHO, COKpa-  HAJIOTOBbIV KOHTPOJIb 3a IOCIeqHE TPY Tofia JeCTBI-
TUJIOCh YAOBIETBOPEHME JKajI00 HATOTOIUIATEbIIMKOM, — TeIbHO CTas 6osee 3G eKTVBHBIM, UTO B PABHOM CTETIEHM
MIPY3HAHME HeNeiCTBUTEIbHBIMM [TPOBEPOK, CYIIIECTBEHHO  MOKHO OTHECTH ¥ K HaJIOTOBOMY aJIMIHUCTPMPOBAHIIO.
YBEJIMUMIIACH OIS TEX IIPOBEPOK, ITO pe3y/IbTaTaM KOTO- Eciu pacematpuBaTh 9 GeKTUBHOCTD PUMEHEH NS
PbIX TTpaBOHAPYILIEHNS ObLIM BbISIB/IEHBL. VIHBIMM CJIOBAMM, COBPEMEHHBIX aBTOMATU3MPOBAHHBIX MHCTPYMEHTOB

47 L ®UHAHCbI: TEOPUS U NMPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.21, N26°2017



-]

O
o

oy
8_ 58
c
O 57
>
=
o 56
T

55
2 5,4
> 54
T
o
y 53
o\o 52

5.1

2014r.

2015r.

B.A. Llsemkos, A.A. LLlymekos, M.H. lyduH, H.B. JlacHukoe

5,9

2016r.

Puc. 4/ Fig. 4. Bmnammnka cobupaemoctn HOC (B % K KOHEUHOMY BHYTpeHHEMY cnpocy) /
The dynamics of collection of VAT (in % to domestic final demand)
McmoyHuk / Source: cocTaBneHo aBTopaMu no matepuanam MuHduHa PO / compiled by the authors according to the materials of the

Ministry of Finance of the Russian Federation™.

* OCHOBHble HanpaBneHus B10AKeTHOM, HANOroBOM U TaMOXeHHO-TapudHOM nonnTukm Ha 2018 rog u nnaHosbIv nepuog, 2019 1 2020 ro-
noB (npoekT) (2017) // KomuteT TocynapcteeHHoi Jymbl no 6toaxeTy u Hanoram. URL: http://komitet-bn.km.duma.gov.ru/upload/site7/

ONBNITTP_v_GD_03.07.17(2).pdf (nata obpawerus: 21.09.2017).

HaJIOTOBOT'O KOHTPOJISI, TO UTOTH, NOABeIeHHble MIHMI-
cTepcrBoM ymHaHCOB Poccuiickoit ®epepanym 3a 2014—
2016 IT., MOTYT OBITH OMVCAHBI CIEAYIONIM 0OPA30M.

Bo-TiepBbix, BHeIpeHe 1 pa3BUTHE UCTIONb30BaAHMS
ACK-H/IC (ACK-H/IC-2) mo3BOMIO Jaske B YCIOBUSIX
SKOHOMMYECKOTO CIIajia YBeIMIUTh cobupaemocTb HIIC
rpuMepHo Ha 0,5 m.11. K BBIL. B meiom moctyruieHust
HJC BbIpoC/u € 5,4% OT KOHEYHOTO BHYTPEHHETO CITPO-
ca (Hayoroo6araemoii 6ase HIIC B 11€I0M I10 CTpaHe)
B 2014 r. 1o ypoBHS B 5,9% B 2016 T. Taxoke OTMEUEHO, UTO
u B 2017 r. moctynnenus HIC pacTyT onepexanoimimmn
TeMIIaMM 110 CPaBHEHMIO C BHYTPEHHUM CIIPOCOM. 13-
MeHeHMe cobupaemocty HJIC mipencraBieHo Ha puc. 4.

Bo-BTOpbIX, BHEAPEHME U pa3BUTHME CHUCTEM ITPOCIIe-
SKMBAEMOCTHM (KOHTPOJIST HaJl TPOM3BOICTBOM U 060PO-
TOM) CYILIECTBEHHO COKPATIJIO JIOJTI0 TEHEBOT'O CEKTOpa
psiia peIHKOB. B yactHOCTH, BHeapeHue ETAVIC B pos-
HUYHbIe TTpofasku ¢ 2016 T. cylileCTBeHHO OrpaHUYNIIO
BO3MOKHOCTM peann3alyy ankoross (HeleraabHo Mpo-
M3BeIeHHOTO WM HeJleraJibHO BBe3eHHOTOo B Pocciio)
yepe3 PO3HUYHYIO CeTb.

IMosToMy Ha (oHe cTarHaIMu 06bemMa OPUIINATLHO
PErUCTPUPYEMOTO TIOTPEOTIEHVST aTKOTOISI TIOCTYTUIEHVE
aKUM30B yBennumioch B 2016 1. Ha 28%, B sHBape — arnpe-
yie 2017 r.— Ha 35% (puc. 5).

CTaHOBJIEHMIO 3JIEKTPOHHOTO IOKYMEHTO060poTa 6e3
MCTIONb30BaHMST OYMayKHbIX HOCUTEIE MEXKIY HaJIoro-
BBIMJ OPraHaMM ¥ HAJIOTOTUIATEITbIIYIKAMM CITOCOOCTBYET
pasBuTHe «JIMUHOTO KaOMHEeTa HAJIOTOIUIATEIbIKa»

FINANCETP.FA.RU [

KaK KOMIIIEKCHOJ CUCTEMBI, II03BOJISIONIE 0OMeHM-
BaThCS MH(pOpMaLyeii C HaJIOTOBBIMY OpraHaMm (JIJIst
busuyeckux Il — 3TO ele ¥ BO3MOKHOCTh COBEp-
IIaTh OHJIAJH OIUIATY HAJIOTOB). [0 MJaHHBIM Ha HOSIOPh
1 1ekabpb 2016 T. KOTMIECTBO MMOTb30BATENEN, KOTOPbIE
ObLIY 3aPETMCTPUPOBAHbI Ha cepBuce «JIMUHbIN KabuHeT
HAaJIOTOIUIATEJTBIIMKA — (PU3MUECKOTO JINIA», COCTABUIIO
18 MUTH yert., uTo 60sIbllie Ha 5 MJIH YeJl. II0 COCTOSIHMIO
Ha koHeIl 2015 r. [Tpu 3Tom Ha KoHels 2017 I. IMYHbIMMI
KaOWHeTaMM TMOTb30BaICh 6566 opranusarii u 12066
MHAVBUAYaTbHBIX TIpeAIIpMHMMATEIeN (Ha cepenyHy
2017 r. KOMMYeCTBO YBeIMUMUIOCh 10 9513 1 16 536 coot-
BeTCTBEHHO)'®. OUeBMIHO, UTO TAKOI OOMEH CIIOCOOCTBYET
6oJ1ee OIePaTMBHOMY M3BEIIEeHII0 HAIOTOIUIATEbIIKOB,
a TaKkKe MoTy4eHu o MHGOpMaIy HaJIOTOBBIMM Opra-
HaMM (M ee TIoC/IemyIoleii 06paboTKA, e/, HalpuMmep,
yepes JIMYHbI KaGMHET CIAI0TCS B JIEKTPOHHOM BUIE
JeKyapaiuu 1 uHble GOpMbI OTYETHOCTH).

Ho BHenpeHMe OHIaH-Kacc, KOTOPO€e aKTUBHO Ha-
yanock ¢ 2017 r., ellie He a0 OINpeAeaIeHHO MOI0XKM -
TeJIbHBIX Pe3YIbTAaTOB, [TOCKOIbKY JIMIITh HEOOTbIIAS
YacTh HAJIOTOILIATE/ILIINMKOB IIepelilia Ha HOBbIe (POPMBbI
oriaThl B TeueHue 2016 1. B 2017 1. aTOT mepexop, cTaj
60J1ee MaCCOBBIM B CBSI3Y C BCTYIUIEHMEM B CUTY HOBBIX

10 YBemMumiioch KOJIMYECTBO TIOTb30BATeNEl 3JIEKTPOHHBIX
«IMYHBIX KaOMHETOB HaJsiororuiaTenbiinuka» // ®HC Poccun.
URL: https://www.nalog.ru/rn54/news/activities_fts/6762824/
(mata o6paienusi: 21.09.2017).
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Puc. 5/ Fig. 5. DiuHamMuka nocTynneHus B 6104)KeTbl aKLU30B OT NPOAAXKM KPENKUX aNnKOroNbHbIX HaNUTKOB /
Dynamics of the revenues of excise taxes from the sale of strong alcoholic beverages
McmoyHuk / Source: cocTaBneHo aBTopamu no mMatepuanam Munduna P® / compiled by the authors according to the materials of the

Ministry of Finance of the Russian Federation.

HOPM 3aKOHa O IIPMMEeHEeHU KOHTPOIbHO-KacCOBO
TEeXHUKMU.

CrnemyeT OTHe/IbHO PacCMOTPETh BO3MOXKHOCTU TTPU-
MeHEeHMSI TaTeHTHOJ CYCTeMbI HaJIOroo06moskeHmst B Poc-
cvm. akTHuecky oHa Hauasa csoe aerictsye ¢ 2010 r. kak
yIIpolieHHas cucTeMa Haymoroo6noskenust (YCH) Ha oc-
HoBe 1ateHTa. A ¢ 2013 r. Hayas AeliCTBOBATh OTAE/IbHbII
CIieLMaIbHbIN HAJIOTOBbIN PEXKUM — ITaTEeHTHAsI CCTeMa
Hasoroo6noskenust (IICH). Ee cyliHOCTD 3aK/TI0YaeTCst
B YIIPOIIIEHM HAJIOTOBOTO aIMMHUCTPYUPOBAHMST JIJIsI
CyObEKTOB MUKPOOM3HEeca (MMEIIUX 10 15 paboTHMU-
KOB),  TIpMMeHMMAa OHa TOJIbKO /IS MHAVBUTYaIbHbIX
npennpuHuMaresneit. CyMMa Hajiora (hpMKCUMpPOBaHHAsI, He
3aBUCSIIIAS OT BBIPYYKM (KPOMeE JIMMUTA AJ1S1 IPUMeHeHNs],
KOTOPBIi B HACTOSIIIIee BPeMsI COCTaBISIET 3HAUNTETbHYI0
ILJIST MUKpOGM3Heca cyMMy B 60 MJTH pyO0. B TOf).

HccnemoBaTtesin 3TOTO BOIIPOCa, TeM He MeHee, OT-
MeuaroT B Poccuy JOCTaTOYHO HeGOJIbIION BeC MHIM-
BUIyaJIbHbBIX NIpeATNIpUMHMUMATENEN, TepellefnX Ha
9Ty cucremy: 4,2% B 2015 1. v ropsigka 6% B 2017 1. [12].
BMmecTe ¢ TeM MMEHHO 3TOT HaJIOTOBbIN PEKUM B 6OJIb-
11ei1 Mepe CroCcoOCTBYeT CHIKEHNIO Harpy3Kiy Ha CIie-
umanuctoB @HC B CBSI3U € ITPOBeAEHMEM KaMepaJTbHbIX
1 BbIE3[IHBIX ITPOBEPOK (MUKPOGM3HEC BBIBOIMUTCS 3a
30HY PUCKa, TTOCKOIbKY CyMMa TtaTeska hMKCUMpOBaHa).
[TpMuMHbI, IT0 KOTOPBIM MUKPOOV3HEC He TaK IMPOKO
npumensiet IICH:

e OTpaHUYEHMs TI0 CPeTHECTIMCOUHO YMCIIEHHOCT!
TepcoHasa 1 1o BUAaM AesiTeTbHOCTH;

e OTCYTCTBMeE poOllecca MMHMMM3AIMM HajloTa Ha
CYMMY yIlJIaYeHHBIX CTPAaxOBbIX B3HOCOB [B OTIMYME OT
e[IMHOTO CeIbCKOX03s1iicTBeHHOro Hanora (ECXH), eny-
HOTO Hasiora Ha BMeHeHHbI1 foxor (EHB), n YCH];

e JIOCTaTOUYHO BBICOKME OI[€HKM ITOTeHI[MaTbHO
CYMMBI JOX0JIa TI0 HEKOTOPBIM BUIAM AeSITeTbHOCTU.

44 .

Taroke He 0 KOHILIA TTOHSITHA TTO3ULIMS 3aKOHOAATEJIS,
nouemy [ICH HenmpuMeHMMa K OPUANYECKUM JIMLAM
(TakMM ke CyObeKTaM MUKPOOM3Heca), a MCIIOTb30BaTh
cucTeMy HasoroobmoskeHust ¢ yruiatoii EHBJI pasperieHo
[13]. EHB/I 110 cBO€J1 CyTH SIBJISIETCS TAKMM SKe HaJIOTOM,
pacCYMTHIBAEMBIM OT «BMEHEHHOT0» oxoza (puxcmpo-
BaHHBII IJIATEX) U TAKKE 3HAUMUTETbHO COKPalaIoM
HEeOoOXOAMMOCTh KOHTPOJIS 33 CyObeKTaMM MUKPOOM3HECa.
Ho u nnst EHB]I cymiectByeT Macca orpaHMdIeHmii (T/1aB-
HOe — MepeyeHb BUI0B 9KOHOMUYECKO JesITeTbHOCTH),
KOTODBIE He JIENIAI0T IaHHYIO CYICTEMY HAJIOTOOOIOXKEHNST
TaKOJ1 BOCTpeOOBAHHOI, KaKoii ObI e crieoBasio ObITh [14].

[TpuMeHeHMe YIIPOLIEHHOM CUCTeMbI HAJIOT000J10-
SKeHUS Wi peskuma ¢ yiiatoii ECXH takske 136aBiisieT
HAJIOTOBbIE OPTaHbI OT U3JIUIITHETO KOHTPOJISL, CBSI3aHHOTO
¢ HIC u Hasiorom Ha NMpu6bLIb, OMHAKO 31eCh KOHTPOJIb
BCe-Taku Heo6XomuMm (3a GopMMUPOBaHUEM TOXO/IOB
v ipu npumeHeHnn ECXH 1 YCH ¢ 06beKTOM «I0XO/IbI,
YMeHblIIeHHbIe Ha BeIMUYMHY PacXO0B» — €ellle U pacxo-
JI0B). AHAJIOTUYHO He SICHO, I0YeMY HaJIOTOBBIM 3aK0-
HOJATeTbCTBOM He MpeaycMoTpeHo npuMeHeHme ECXH
C 0OGBEKTOM «IOX0mbI» 10 IpuMepy YCH (3T0 6bI MOTTIO
136aBUTh MHOTME CETbCKOX03sI/iCTBEHHbIE TPEIITPUSITHS
OT U3JIUILIHEN Harpy3Ky B CBSI3Y C yUETOM PacxoliOB).
CrienanymcTbl OTMEUAIOT U ITPO6IeMY, CBSI3aHHYIO C He-
BO3MOKHOCTBIO ITpeanpusTuii, pabotaromux Ha ECXH,
IOGPOBOIBHO cTaTh MuiaTenbiykamy HIC (TTOCKOMbKY
TP IOKYTIKE Y HUX CeTbCKOXO03SI1ICTBEHHO MTPOAYKIINN
KPYITHbIE KOMITAHUU-3KCTIOPTEPhI MOV ObI I/IaTh BO3-
meienue HJIC 1o akcnopry).

Ecim paccmaTpuBaTh MHbBIE ITPO6IEMBbI, KOTOPbIE BbI-
JIeJISIIOTCST B HAJIOTOBOM aAMVHVCTPUPOBAHUY U B HAJIO-
TOBOM KOHTPOJIE, TO UX Ie€peuyeHb MOKHO CTPYKTYPU-
pOBaTh CIEAYIOMNM 06pa3oM. Bo-TiepBbIX, 10 CHX TIOP
He peIleHbI BCe MPOo6IeMHbIe BOIIPOCHI C TPUMEHEeH!-
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eM EyHOI rocygapCcTBEHHOM aBTOMAaTU3MPOBAHHOM
uHopMmaioHHoi cucrembl (ETAVC) mpu nipopaske
QJIKOTOJIbHO MPOAyKLIMM. HempomymMaHHO SIBISIETCST
paboTa cucTeMbl ¢ pecTopaHamu, Kade, 6apamu, Tak Kak
B 9TMX 3aBeIeHMSIX B HACTOsILIee BPeMsI HET BO3SMO>KHOCTH
MPOJAXKM JIKOTOTbHBIX HAMTUTKOB MOPLMSIMU, IOCKOb-
Ky J1t06ast OTKpbITasi OyThIJIKA TO/KHA OBITh CITMCAHA
HeMeJIeHHO. Eciii Takoe BCKpbhIBAeTCsI IPU ITPOBEPKe,
9TO CUMTAETCS IPyObIM HapyIlIeHeM, 38 KOTOPOe Mpe-
IycMOTpeH mTpad. 3T MOMEHTHI B ITOC/IeHEee BpeMsi
LIMPOKO OCBEILeHbl B HAYYHbIX U3LaHUSIX, B YaCTHOCTHU
B ctaThsx A.E. Babymkuna [15], H.IT. lllupokosoit [16],
E.A.JleBytuHoii u E.B. Tlepimkosoii [17].

Bo-BTOPBIX, UMEIOTCSI COMHEHMSI, CBSI3aHHBIE C 3¢-
(heKTUBHOCTbIO IPUMEHEHMSI OHJIAH-KacC CyObeKTaMu
MUKpo6M3Heca, paboTatoymy Ha EHB/I 1 maTeHTHOI
cucreMe. Fx BbIpyYKa He 3aBUCUT OT 00beMa MPOAaK,
JIUMUT BBIPYYKU J1JIs1 IPUMEHEHMS CUCTEM JOCTATOUHO
OOJIBIIION TSI MMKPOOV3HECA, 8 KOHTPOJIb BBITIOTHEHMS
JIVIMMTA MOKHO ITPOV3BOIUTD ¥ C IPMMeHeHeM O/IaHKOB
CTPOTOJi OTUETHOCTH, KaK 3TO ObIJIO paHbIile. ITpy sToM
3aTpaThl Ha MpUOGpeTeHNe, PETUCTPALINIO, OOCTY KM -
BaHMe OHJIaliH-KacChl, OIUIaTa OnepaTopy GuUCKaabHbIX
JIAaHHbIX 33 BeJIeHVEe IMYHOTO KaOMHETA IJ1s1 TAKUX CyOb-
€KTOB JOCTaTOYHO BeMKU. KomrieHcatys e B rpezesnax
18 ThIC. py0. B IO, OT CTOMMOCTM ITATEHTA MOXKET Y BOBCE
paccMaTpuUBaTHCS B 9TOM KITIOUE KaK HE0OOOCHOBaHHOE
HeIIOIIoTyuyeHye PErMOHaTbHBIMM Y MEeCTHBIMM GI0fI-
>KeTaMy CYMM JaHHbBIX HaJIOrOB (CTOMMOCTY ITaTEHTOB
u EHBI). ITosTomy ITpUHSTIE TAKOTO PellieHNs] BbIIISIAUT
KpaitHe COMHUTEeIbHBIM. COMHUTEIbHA U B LIEJIOM 3(-
(beKTMBHOCTh BHEIPEHMS OHJIAITH-KACC C TOUKM 3PEHUS
KOHTPOJIS 32 000POTOM HAJIMYHOCTH, TIOCKOIBKY OHU
KOHTPOJIMPYIOT TOJIBKO MOCTYIIJIEHVE BBIPYUKHU, HO HE
BCe IBVDKEHMEe HaIMYHBIX IeHeT (pacXofoBaHue, ciavy
B 6aHK, TOCTYIUIEHME 10 MHBIM OTepalusM U T.11.).

HesicHbIM OCTaeTcst BOIIPOC, 1J1S1 Uero B «KaCCOBBIX
oTIepaIysIx» YYUTHIBATD OTLIATY GAHKOBCKMMY KapTaMu
(3TOT BOMIPOC GBI aKTyaIeH 1 A0 OHJIAMH-KACC) ¥ MHTEP-
HeT-3KBayipuHr (¢ 2017 r.), TOCKONIBKY C IBVDKEHMEM Ha-
JIMYHBIX IeHeT JaHHbIe OllepaLyy He CBS3aHbl, a JOXOIbl
YUMUTBIBAIOTCS IPU TIOCTYIIEHUU JIeHeT OT OIlepaTopoB
9KBalpMHTa Ha pacyeTHbIN cUeT romyJyaTesist. Takue mpoo-
JIeMbI 0603HaUeHbl, B YaCTHOCTH, B cTaThsx K. A. KocoBoii
u E.B. Xpanogoii [18], H.C. benoruuoii u 1. A. ictromuHa
[19], JI.C. I'pmukesny 1 W.10. >KanoukuHori [20]. IToaromy
OIHO3HAYHO IOJIOXKUTEIbHO OLLeHVBATh JaHHBI MHCTPY-
MeHT (UCKaTbHOTO KOHTPOJISI ITOKA UTO PaHO.

B-TpeTb1x, HEKOTOpble COMHEHMSI BbI3bIBAIOT U «HO-
BOBBeIEHMSI» B UaCTM HAJIOTOBOTO aIMVUHMUCTPUPOBaHMSI,
CBSI3aHHBIE C TEM, UTO OpraHu3aIym, paboTaroIye 1mo
VIIPOIIEHHOJI CMCTeMe HATOTO06I0KeHMSI, 00sI3aHbI
BECTU B ITOITHOM Mepe GyXranTepckuii yuet 1 popMupo-

FINANCETP.FA.RU @

B.A. Llsemkos, A.A. LLlymekos, M.H. lyduH, H.B. JlacHukoe

BaTh (XOTSI TOJILKO pa3 B IO, 1 I10 YITPOILEHHO (hopMe)
(brHaHCOBYIO OTYETHOCTD. JJaHHBIE OJIOKEHMS ObUIN
BBEZIeHbI BCTYNUBIIVM B CWiTy € 2013 I. HOBBIM 3aKOHOM
0 GyxrajaTepckoM yuerte!l, XOTs TPEeXKHMI 3aKOH 9TOTO He
npemycMaTpuBai (B IpeXXKHEM 3aKOHe Ka3aJoCh CTPaH-
HbBIM UCKJTIOUeHMe 13 YMC/Ia CIAILIMX TaKyl0 OTYETHOCTh
OpraHm3aLuii, mpuMeHsoyx Tobko YCH, a He EHBI).
B pesynbrate 1151 MHOTMX MaJIbIX ITPENIIPUSITUI YBEIM -
YMIICST 06BEM YUETHOV paboThI U HOPMUPYEMOI OTUET-
HocTy. CMBICT 5Ke JaHHOM OTYETHOCTH JIJIsT HAJIOTOBBIX
OpraHOB CBOAMTCS K HY/TIO — OHa HUKOMM 00pa3oM He
BJIMSIET HA HAJIOTM, HAUMC/IeHHbIe KACCOBBIM METOIOM
MM OT BMEHEHHOTO I0X0/la HaJIoTaM, MPaKTUYeCKy He
UCIIOMb3YeTCs 1S HAJIOTOBOTO KOHTPOJs [21].

B-ueTBepThIX, 10 CUX TIOP He SICHO, TIOUeMY B YCJTOBUSIX
MHTerpaimm 1 MHGOPMaIOHHOTO B3aMMOZECTBYSI PSifL,
JTOKYMEHTOB JIJISI OMHMX U TeX 5Ke CyObeKTOB (B TIEPBYIO
ouepenb GU3UUECKUX JINIT) GOPMUPYETCS M BbITAETCS
Pa3HBIMM OpPraHaMu, UTO TpebyeT aAMUHUCTPATUBHO
PaboThI GOMBIIOrO KOJIMYECTBA CIIELMAIMCTOB. B rep-
By10 ouepenb 510 CHUJIC u UHH. [1epBblIit siBasieTcst
perucTpaiyoHHbIM HOMepoM (du3mdecKoro juiia B IIOP,
OTHOBPEMEHHO UCIOIb3yeTCsI KaK KO, JOCTYTIA K CUCTe-
me «[ocyciyri». BTopoit — Homep HajiororiaTelbIluKa
B peecTpe, KOTOPbIN BeHEeTCSI HAJIOTOBbIM OPraHOM. DTU
JIOKyMEHTbI BbIIAIOTCS IIapasuie/ibHO pa3HbIMM OpraHu-
3aSIMU OJHOMY ¥ TOMY 3Ke CYOBEKTY ITOSKM3HEHHO, X
yUeT BeIeTCs B pa3HbIX 6a3ax.

31ech OUeBUIHBIM KasKkeTcsl coBmelneHne CHIJIC
n HH ¥ agMyUHUCTpUPOBaHME UX BbIAAUYM OJHUM OP-
raHoM — ®HC Poccun.

PE3Y/IbTATbl U HANPABNEHUA PEWEHUM
IMomy4yeHHbIe Pe3yIbTaThl CBUIETEIbCTBYIOT O TOM, UTO
pedopMbI HAJIOTOBOTO aMUHMCTpUpPOBaHMs B Poccrn
B IIEPBYIO Ouepeib HAITpaB/IeHbl HAa CHYDKEHMEe HaTpy3-
KI Ha HAJIOTOBbIE€ OPTaHbl B YACTU OCYIIECTBIEHMS
HaJIOTOBOT'O KOHTpPOJIS. HajioroBslit KOHTPOJIb B Gop-
Me HaJIOTOBBIX ITPOBEPOK TOJIKEH ITPOBOIUTHCS JIUIIIb
C YY4E€TOM BBICOKMX PUCKOB B AeATEIbHOCTY HAJIOT0-
TIJIATEJTBIIKA Y TOIBKO TOT/IA, KOT/A HAJIOTOBbIl OpraH
yBepeH B IOJTyYeHUY pe3y/bTaTa, TPeBOCXOASIIEero 3a-
TPaThI Ha IPOBEPKY.

B nHbIX (Iy4dasix, Kak rpeanoaaraeT MMHMUCTEPCTBO
(duHaHCcoB PO B OCHOBHBIX HAITPaB/IEHMSIX GIOI3KETHOA,
HaJIOTOBOJ ¥ TAMOKEeHHO-TapyU(pHO IOIMTUKM 12, mocTa-

1 denepanbHblii 3aK0H OT 06.12.2011 N2 402-®3 «O Gyxrai-
TepcKoM ydeTe» (B pen. or 18.07.2017 N2 160-D3) // Mupop-
MauyoHHO-npaBoBasi cucrema «KoncynbranTt Ilmioc». URL:
http://www.consultant.ru/document/cons_doc_ LAW 28165/
(mata obpaienusi: 25.09.2017).

12 OcHOBHbIE HaIpaBJIeHNS] OIOKETHO, HAJIOTOBOM M TaMO-
SKeHHO-TapubHO monutuky Ha 2018 rof, 1 MyIaHOBbI MEPUOT,
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TOYHBIMY OYOYT KaMepasIbHbIe IIPOBEPKM C TTOTyIeHMEM
TTOSICHEHWT TIPY HeOOXOAMMOCTY (BO3MOKHOCTM TSI
KaMepaTbHbIX ITPOBEPOK MPY POCTE MHPOPMAIIMIOHHOTO
B3aMMOJIENCTBHUS U MHTerpaim MHPOPMaIMOHHBIX CU-
CTEM CUJTBHO PaCIIMPUIINCh), TIPEIITPOBepouHast pabora
(BbI30B Ha Geceibl HAJIOTOTIATEIBIIMKOB, IO KOTOPbIM
MMEIOTCS OTIpeielieHHbIe PUCKY, HO HET YBEPEHHOCTU
B 3 beKTMBHOCTY ITPOBEPOK) [22].

IToBbiiieHye 3PeKTUBHOCTY HAJIOTOBOTO aMUHNA-
CTPUPOBAHMS MOKHO CBSI3aTh U C YIIPOILIEHMEM HAJIOro-
BOTO KOHTPOJISI TIO PSIZTY HaJIOTOTIIATeNbUIMKOB (IIpesK/e
BCEro, 10 CyObeKTaM MaJjioro MpeAnpyuHMMAaTe/lbCTBa,
KOHTPOJIbHbIE MEePOIIPUSITHS 10 KOTOPBIM OOBIYHO Ma-
1103 deKkTUBHBI). [IJIS1 9TUX LieJIeii BIIOIHE JOCTaTOYHbIM
OymeT MakCMMaJIbHOE UCKITIOUeHNEe TaKUX CYyObhEKTOB
13 «30HbI HAJIOTOBBIX PUCKOB» IIOCPEICTBOM Pa3BUTUS
MIpMMeHeHMSsT TaTEeHTHOJ CHCTeMbI HaJIOTOO0I0KEHMSI
(maske mjist opuanaeckux i) u EHB]I in6o yrpo-
meHHoi cucreMbl 1 ECXH, HO ¢ 06beKTaMM «G0XOIbI»
(korma B KamepaabHOI MPOBEPKe HY>KIAITCS TOIbKO
JTOXO[IbI, YTO 3HAUUTEJILHO ee yrpoiiaet). O6 omHOM 13
HeJOCTATKOB MAaTEeHTHOI CYCTeMbI HAJIOTOOOIOKEHMST
B cratbe C.I1. CBucryHa 1 H.I1. AekceeBa yka3bIlBaeTcst
HEBO3MOKHOCTD ee IIPUMeHeHMS /151 IOPUINUEeCKUX
Ll [23], ¢ 4eM TPYSHO He COITIaCUThCS. AHANU3UPYS
TIOJIOKEeHMSI, U3N0XKeHHbIe B TpyAax A.A. COpOKMHOM
Y COABTOPOB [24], HeIb3s1 He COTVIACUTBCS C TEM, UTO
MMpUMeHeHMe MTaTeHTHOM cucTeMbl 66110 6bI 3hdek-
TMBHBIM B HEKOTOPBIX chepax (Harrpumep, caava sKuIbsi
B HaeM), ecjiv Obl IPaskIaH He 06s13a/IM PETUCTPUPO-
BaThCsl KaK MHAMBUIYaAIbHBIX IIpeAIIpUHMMAaTEei,
KOTOpBIE TOJIKHBI BHOCUTD (DVIKCHPOBAHHbIE IIATEXKN
B COIMajIbHbIe BHEOIOMKeTHbIE POHIbI. TpebyeTcst n3-
MeHUTH ¥ 3aKOHO/IATebCTBO, PETYIMPYIOlIee KacCOBbIe
orepanyu. B yacTHOCTH, ONITMMAaIbHBIM pellieHeM
6b11a 661 OTMEHA 06513aTEIHbHOCTH TTOAK/TIOUEHMSI OH-
JIaiiH-Kacc 151 CyobeKToB, paboratoniyx Ha EH/IB, TICH.
OnTUMaIbHBIM OBLIIO ObI ¥ M3MEHeHMe IPUHITUIIA Pa-
60TBI CAMUX OHJIATH-KAaCC: BHEIPEHE «BUPTYaTbHbIX
Kacc», paboTarolIX TOIBKO OT CTAHAAPTHBIX TPOrPamMM
Bpore «1C: IpennpusaTie» 6e3 MOAKIIOUeHMs KACCOBOTO
arnrapata. Tem 6oree, UTO TeXHMYECKME BO3MOKHOCTHU
IJIST peayin3aly 3TOro yxe ectb. KoHeuHo, cienyeT
MCKJTIOUMTD M3 KaCCOBBIX OIlepalii oriaTy 6aHKOB-
CKMMM KapTaMu 1 yepe3 VIHTepHeT, TOCKO/IbKY CMbIC/Ia
KOHTPOJISI 3/1eCh HeT (IeHeXXHbIe Cpe/iCTBa IMOCTYIIal0T
OT orepaTropa 3KBalpyHra Ha pacyeTHbI CUeT U Bce
PaBHO GYIOYT YUTEHbI KaK JOXOIbI, ABVIKEHMS ke Ha-

2019 n 2020 romos (mpoekT) (2017) // Komutet I'ocymapcTBeH-
Hoit Tymbl o Giomskety u Hanmoram. URL: http://komitet-bn.
km.duma.gov.ru/upload/site7/ONBNiTTP_v_GD_03.07.17(2).
pdf (mata o6pamienns: 21.09.2017).
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JINYHBIX J€HET 3[eCh HET). A BOT BBeleHME KOHTPOJIS
HaJ pacxoJloOM HAJIMYHbBIX AeHer MPY MOMOIIM TaKMUX
OHJIalfH-Kacc MOTIJIO OblI, HATIPOTUB, YyUIIUTh HAJIOTOBOE
aIMUHUCTPUPOBAHME.

Haxkoner, ormeHa gokymeHTapHbix CHUJIC u MHH,
3aMeHa X eIVHbIM TOKYMEHTOM, a ellle JTydiiie — repe-
BOJI, B 6€3I0KyMEHTAPHbII PEKMM C OTMETKOI JaHHBIX
HOMEPOB (MJIV 0V IHOTO MAeHTU(GUKALIMIOHHOTO HOMePa)
B MacIiopre (Kak 3TO ITpeJijiaraeTcsi B paMkax «Poccuiickort
001I1eCTBEHHOM MHUIIMATUBBI» *) TaKske MOXKET CTaTh
OINTMMAaJIbHBIM pellieHreM. Tem 6osee, BapyaHT 3aMeHbI
BCeX 3TUX JOKYMEHTOB eIMHbIM (eIMHbIM HOMEPOM) YoKe
paccMaTpMBaliCs HEOTHOKpPATHO M,

BbIBOObl

Takum 06pa3oM, COBpeMeHHas CCTeMa HaJoTOBOTO
aIMUHUCTPUPOBAHMS CBsI3aHa C pa3pabOTKOi HaIO-
TOBOJI IMOUTUKY, ee 3P deKTUBHOI peanusanneit. Ha
CerofHsIHNI NeHb HaJIOTOBble OpraHbl MMEIOT YeT-
KM Kypc Ha IoBbIIIeHre 3(QeKTUBHOCTY HAJIOTOBOTO
KOHTpOJIs. B 3TOM BaskHast pojib OTBOAMTCS OlLIeHKe pUi-
CKOB ¥ MHTerpaiym napopmaimm, vHbopMalyioHHOMY
B3aMMOZEICTBUIO C APYTMMU OpraHaMu. [Ipu cHIKe-
HUU KOJIMYECTBA BbIe3JHbIX IPOBEPOK YBETUUMBAIOTCS
BO3MOXKHOCTM ITPOBeAEeHMsI KaMepaabHbIX TPOBEPOK
(B wactHOCTH, ITpu BHeapeHnn ACK H/IC, onnaiiH-Kacc,
ETAVC n MHBIX MHCTPYMEHTOB), aBTOMAaTU3UPYETCS
pabora ¥ MHGOPMAIIMOHHBIIT 0OMEH ¢ GU3UIECKUMMU
U I0pUAMIECKUMU auilaMu. Bece aTo moBbimaet ag-
(bexTMBHOCTH HAJIOTOBOTO aAMMHUCTPUPOBaHMS (YBe-
JMYMBAET COOMPAEeMOCTh HAJIOTOB, Pe3YIbTaTUBHOCTD
MIPOBEPOK, 00eCITeUNBAET MHTETPAINIO B JIESTUTUMHYIO
SKOHOMMYECKYIO CpeJly TEHEBOTO U «Ceporo» CeKTopa).

OmHako MeeTcs psif Ipo6JIeM B OCYIIECTBIEHNM Ha-
JIOTOBOT'O aIMMHMCTPUPOBaHMsI, KOTOPbIE O6bIIY 0003Ha-
YeHBI B CTaThe (TIpU NIpMMeHeHnM OHlaiH-Kacc, ETAVIC,
CrielMaibHbIX HAJIOTOBBIX PEXXMMOB). PellieHne JaHHbIX
3a/1a4 MOKET ObITh 06eCITIeUeHO ITOCPEICTBOM BHECEHAST
M3MeHeHMI1 B HAJIOTOBOe 3aKOHO/IaTe/IbCTBO, & TAKKe
B pSi/i B3aMIMOCBSI3aHHBIX HOPMAaTMBHO-TIPABOBbIX (B TOM
Ylc/ie ¥ TOJI3aKOHHbBIX) akKTOB. COBepIIIeHCTBOBaHNEM
MpOLIeSYP HAJIOTOBOTO KOHTPOJISI MOSKHO HUBEIMPOBATh
yKa3aHHbIE BblllIe HEJOCTATKX B HAJIOTOBOM aIMUHUCTPHU-
POBaHMIA, ellle B GOJTbIIeli Mepe YBeIM4MB 3PPEKTUBHOCTD
B II€JIOM BCeil (hMCKaTbHOV CUCTEMBI TOCYIapCTRa.

15 yxaspiBaTh UHH 1 CHWJIC B macriopre (LITamIioM/mevar-
HO) (2017) // Poccuiickast obiecTBeHHast uHuimatuea. URL:
https://www.roi.ru/34000/ (mata o6pamenusi: 21.09.2017).
4B Poccunm ympasgastT MUHH nu CHUJIC u BBeOyT AJIST K&KA0TO
yejioBeKa uaeHTuduKaoHHbi Homep (2016) // AltaPress.
URL: http://altapress.ru/story/v-rossii-uprazdnyat-inn-i-
snils-i-vvedut-dlya-kazhdogo-cheloveka-identifikatsionniy-
nomer-184000 (nata o6pamienus: 21.09.2017).
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AHHOTALMUA
Mpepmert. B ctatbe aHanusnpyetcs npobnema adhdeKTMBHOCTM roCyAapCTBEHHOM MONUTUKM B 06/1acTU MHAHCKMpPO-
BaHUSI Manoro npeanpuHUMaTenbCTBa, UTO NpuobpeTaeT Bce DONbLIYID akTyanbHOCTb. B TEKyLLMX 3KOHOMUYECKMX
YC/I0BUSIX MOBBILEHWE PON FOCYAAPCTBEHHOM NOAAEPXKKM MANloro npeanpuHMMaTensCcTBa 00ycnoBanBaeT Heobxo-
[IMMOCTb OLLeHKM 3 deKTa oT 3aTpaunBaeMbix pecypcoB. OTMeYaeTcs, 4To pelleHune 3T1oi npobnemsl, KOTopas UMeeT
6onblUOe NpaKTMYeCKoe 3HaYeHue, Noka paspabotaHo cnabo. ABTOpbLI CBA3bIBAKOT 3TO B NMEPBYH0 OYepeab C OTCYTCT-
BMEM OPUMEHTMPOBAHHOIO HA pe3ynbTaT ynpasneHus. [oaTBepXKAAETCS 3TO TEM, YTO B NPOrpaMMax rocyaapCcTBEHHOM
nopaepxku denepanbHOro U perMoHanbHOro YpoBHS Manoro npeanpuHMMaTensCTBa OTCYTCTBYHOT eAMHO0bpasHble
KpUTEpUM ANS OLEeHKU 3PPEKTUBHOCTU, YTO NPUBOAMUT K HEOOOCHOBAHHBIM MepaM MOAAEPXKKU KOHKPETHbIX X035~
CTBYHOLMX CyOBEKTOB. [103TOMY B CTaTbe pacCMaTPUBAETCS M aHANM3UPYETCS AeWCTBYOLMI NpoLLece OLeHKM 3ddek-
TUBHOCTM rOCyAapCTBEHHOM NOAAEPXKKM Manoro NpeanpuHuMaTenscTea B cybbekTax Poccuiickoin Menepaumu.
Llenb. KomnnekcHoe aBTOpckoe MCCnefoBaHWe Mnpouecca OueHKM 3PGeKTUBHOCTM roCyaapCTBEHHOM MOALEPXKKM
Manoro npeanpuHuMatensctea B Poccun, noaxonos Kk GopMMpOBaHUIO KputepmeB 3OPEKTUBHOCTU B POCCUMCKUX
rocyfapCTBEHHbIX MpOrpamMmax U 060CHOBaHME HEOBXOAMMOCTU NPUHLMMMUANBHO HOBbIX METOAMK.
Metoponorus. ccneposaHune 6asmpyeTcsi Ha CUCTEMHOM MOAXOJE, UCMOSb3YHOTCS 0DOLLeHaYyYHble U CTaTUCTUYeCKUE
meToabl. [[puMeHeHbl TabnnyHble MeToAbl BU3yanu3aLuu AaHHbIX. [IpOBeeH MOHUTOPUHT KpUTepues 3P PEKTUBHO-
CTW rOCYAaPCTBEHHOW MOALEPXKKM B POCCUMACKMX PErMOHabHbIX MpOrpaMMax pasBuTHs, @ TakxkKe NpeacTaBieHa ux
cucTemMaTmsauma.
Pesynbratbl. B cTaTbe paccMoTpeHbl NoAXoAbl 3apyOeXHbIX M OTe4YeCTBEHHbIX aBTOPOB K oueHKe 3hdEeKTUBHOCTH ro-
cnopaepxku. NposeaeH MOHUTOPUHT KpuTepues 3PGEKTUBHOCTM FOCYAAPCTBEHHOM NOALEPXKKM B POCCUMACKUX pe-
FMOHaNbHbIX NPOrpaMMax pasBuTUS, a TaKXKe NpeacTaBaeHa UX cucTemMatusaums. MiccnenoBaHme BCeX permoHanbHbIX
nporpamMm noAafep>kKu Manoro npeanpuHumartenscTsa B Poccuiickoit Mepepauimm no3BoauIO BbiSBUTb, YTO B Npe-
obnanatowem bonblwmHcTBe cy6bekToB PO npu oueHke 3dEKTMBHOCTM roCcySapCTBEHHOM NOAAEPXKKU NMPUMEHSIOT-
€9 oblme nokasaTenu pasBuTMS Manoro NpeanpuHUMaTeNbCTBa.
BbiBoapl. C Lienblo yCOBEPLIEHCTBOBAHUS CYLLECTBYIOLWMX METOAMK aBTOP Mpefnaraet MCnonb30BaTb A OLEHKM
3hdeKTUBHOCTU rOCYAAPCTBEHHOW NOALEPXKKM TakMe MOKasaTenu, Kak KOMMYecTBO NpeanpusTUiA, BOCNONb30BaB-
LUMXCS NOALEPXKON U NeiCTBYIOLWMX Ha TEPPUTOPUM PEFMOHA, MPUPOCT HANOrOBbIX NMOCTYMNIEHUI, 0OYCIOBNEHHbI
NOAAEPXKKON; AOM0 MHHOBALMOHHbBIX NpeanpuaTuii B obuem obbemMe npeanpusTuii, BOCNONb30BABLUMXCS NOAAEP-
KoM. [puBeaeH npuMep ¢ pacyeTamu 610aKETHOM 3PHEKTUBHOCTM roCyAapCTBEHHOM NOALEPXKKM CYyObEKTOB Masno-
ro npeanpuHMMaTenbCTBa.
Kniouesbie cnoea: Manoe npeanpuHMMaTeNbCTBO; rOCYLapCTBEHHAN NoAAepXKa; GUHAHCMPOBaHue; KpuTepum 3¢-
(eKTMBHOCTW; NPpOrpaMMmBbl pa3BUTUS; KOMIMIEKCHAs CUCTEMA MoKasaTenen

Ana uumupoeanus: Ky3sxeuos F0.B., boikosa H.B. 2pdeKTMBHOCTb rocyAapCTBEHHOM NOAAEPXKKM MANoro NpeanpuHMMaTenbcTea B Poccum // OUHaHChI:
Teopus 1 npaktuka. 2017.T.21. N2 6. C. 50-59.
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ABSTRACT
Topic. The article analyzes the problem of efficiency of state policy in the field of financing of small business
that is becoming increasingly important. In the current economic environment, increasing role of state support
of small business needs an evaluation of the effect of the spent resources. It is noted that the solution to this
problem, which is of great practical importance, is poorly developed. The authors attribute this, primarily, with the
absence of results-based management. This is confirmed by the fact that for the state support programs of the
federal and regional level of small business do not exist uniform criteria for evaluating the effectiveness. It leads
to unreasonable measures to support specific businesses. Therefore, the article considers and analyses the current
process of evaluating the effectiveness of state support of small entrepreneurship in the Russian Federation.
Purpose. The purpose of this paper is a comprehensive authors’ study of the process of assessing the effectiveness
of state support of small entrepreneurship in Russia, as well as approaches to the development of criteria of
efficiency in the Russian state programs, and the rationale for fundamentally new techniques.
Methodology. The study is based on a systems approach and uses scientific and statistical methods. It has been
applied tabular data visualization techniques. We evaluate the criteria of the efficiency of state support in the
Russian regional development programs and present their classification.
Results. In the article, we reviewed approaches of foreign and domestic authors concerning evaluation the
effectiveness of state support. A study of all the regional programs of support of small entrepreneurship in the
Russian Federation has allowed revealing, that in the vast majority of subjects of the Russian Federation in
assessing the effectiveness of public support shall apply the general indicators of development of small business.
Conclusions. With the aim of improving the existing methods, the authors propose to use in assessing the
effectiveness of public support such indicators as the number of enterprises benefiting from support and operating
in the territory of the region, increase of tax revenues, due to the support; the share of innovative enterprises in
total enterprises benefiting from support. We present an example with calculations of the budget effectiveness of
state support of subjects of small business.
Keywords: small business; state support; funding; performance criteria; development programs; a comprehensive
system of indicators.
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BBEOEHWE IOCTaBAeHHOM B KOHLeNIMM SOJITOCPOUYHOIO CO-
MopepHuM3a1us U repeBo] 5KOHOMUKM Poccuu Ha  1MaJIbHO-3KOHOMMUECKOTO pa3BuTus Poccuiickoi
VMHHOBAIMOHHBIN yTh HEBO3MOXKHBI 6€e3 akTuBHOTO ®emepanyu mo 2020 r. myist GopMuUpoBaHUS COIM-
y4acTusl Majoro MpeanpuHMMaTenbcTBa. OHO MPK-  aJbHO-3KOHOMMYECKOV CTabuIbHOCTY OOIIecTBa.
3HAHO HEOT'beMJIEMBIM 3JIEMEHTOM coBpeMeHHOV B CTpaTeruu pasBUTHUS Majoro U CpegHero npes-
POCCHUIICKOIT 9KOHOMUKYU. Heo6X0mMMOCTh ero pa3- IpUHMMAaTeabcTBa B Poccun Ha mepuog go 2030 .
BUTUS SIBJSIETCSI OAHOM U3 CTpaTernueckux 3agau, (manee — CTpaTerusi), yTBepkaeHHO [IpaBUTenbCT-
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BoM Poccuiickoit ®egepauyu 02.06.2016 N2 1083-p,
B KauecTBe 1[eJM 3asiBjeHa Mojaaepkka JaHHOTO
CeKTOpa 9KOHOMMUKM KaK OJHOTO U3 (GaKTOPOB CO-
LIMATbHOI CTa6MIBHOCTY U 06ecIieueHsI BLICOKOTO
YPOBHS 3aHSITOCTH, a TaK)Ke MHHOBAIIMOHHOTO pa3-
BUTHUS U YIYUIIIeHUS OTPACIeBO¥ CTPYKTYPbI 9KOHO-
Muku. CTpaTerust HalpaBjeHa Ha CO3aHye I'MOKOiA,
aJarTUBHONM U KOHKYPEHTOCIIOCOOHOI SKOHOMMUKM,
obecmeunBalolei BbICOKYIO CKOPOCTb TEXHOJIO-
IMYeCcKOTro OGHOBJIEHUS U CTaOMIbHYIO 3aHITOCTh
HaceyneHus. B Heil OTMedaeTcs, UTO IPUOPUTETHOE
HaIIpaBJIeHNe TOCYyIapCTBEHHO MOJUTUKY B chepe
pa3BUTUSI MAJIOTO U CPeSHEro NnpegnpuHuMaTeNb-
CTBAa — BBIBOJ, HA HOBBIV KaueCTBEHHbII YPOBEHb
MHCTPYMEHTOB ¥ Mep MOAAepXKU TaHHOTO ceKTopa
9KOHOMUKM.

3apybexHbie asmopbi nod4yepKusarom,
4mo 8 Npo2pammax 20Cy0apcmeeHHoli
nodoepxKu 00/HHbI 6bimb
KOMNJIeKCHO onpeodesieHbl Kpumepuu
3¢gpekmusHocmu, eknroyarowue
IKOHOMUYecKue, COyUasbHeble,
6r00x(emHble, KOMMepYecKue U Hay4yHo-
mexHu4yecKue nokasamenu.

3AKOHOOATEJIbHbIE
nooxonbl K OLEHKE
DOPEKTUBHOCTU
rocnonnEePXKu
B Tekymux 5KOHOMUYECKUX YCIOBUSIX 0COOYIO aK-
TYaJIbHOCTb HpuobGpeTaeT Bonpoc 3GpPpeKTUuBHO-
CTY TOCYIapCTBEHHOTO GMHAHCUPOBAHMS MaIOTO
npeAnpuHuMaTenbcTBa. B ®emepasbHOM 3aKOHE
oT 24.07.2007 N2 209-®3 «O pa3BuUTUM MaJioTO
U CpefHero npeanpuHuMaTeabCcTBa B Poccuinckom
Oepepaunn» (ganee — 3akoH N2 209) mogmepskka
MaJjIoTO MpeaIpPUHMMATENbCTBA TPAKTYETCS KakK
nIesiTeIbHOCTb OPraHOB roCyAapCTBeHHOI BJIAaCTH,
MeCTHOT'O caMOyIIpaBjieHys M GyHKIMOHMPOBaHME
UHPPACTPYKTYPBI MOAAEPKKM CYyO'bEKTOB MaJIOTO
npeAnpUHMMAaTeNbCTBA, HAlIpaBJeHHbIe HA peayin-
3al 110 MEpPOIIPUSITUIL, KOTOPbIEe MPeAyCMOTPEHBI
nporpaMMaMy pa3BUTHUSI MaJIOr0 peaIIpUHUMa-
TeabCTBa. [I03TOMY, MCXO/IST U3 JAHHOTO OoTmpejene-
Hus B 3akoHe N2 209, adbbeKTUBHOCTD OO e PKKI
MaJioro mpeAnpuHUMaTeIbCTBa HEOOXOAMMO Olie-
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HMBaTb KakK 3 (GHEeKTUBHOCTh peanu3anum rocygap-
CTBEHHBIX ITPOTPAMM ITOJTe PSKKHA.

B meiicTBYIOMNMX POCCUNICKIX 3aKOHOLATEIbHBIX
akTax (3akoH N2 209) 3akperieHa HeO6XOOMMOCTb
pacueTta 3(pheKTUBHOCTM BCEX MEPOIIPUSITUIA, peasi-
3yeMbIX B ITpOTpaMMax pa3BUTHUSI MAJIOT0 Mpearnpu-
HMMAaTeNbCTBA Ha PA3HBIX YPOBHSIX TOCYJAPCTBEHHOM
BJIACTU, OMHAKO €IMHbIE CUCTEMATU3UPOBAHHbBIE
Kputepum 3pHeKTUBHOCTY He TPUBEIeHbI.

B3rndaabl YYEHbIX

B Hay4HOII TUTEepaType POCCUIICKUX U 3aPYOEKHBIX
aBTOPOB KpuUTepuy 3GPEKTUBHOCTY IOCYAAPCTBEH-
HOJ TTOIIePKKY Majioro MpeAnpuHUMaTelbCTBa
MCCIeo0BaHbI 60jiee MoAPO6GHO, UeM B HOPMATUB-
HbIX JokyMeHTax. B Tpymax H.II. UnbuHO¥ cucteMa
rnokasareseii oueHKM 3G GeKTUBHOCTY TOAAe PXKKU
MaJIoTo MpeApUHMMATENbCTBA JO/IKHA BKIIOYATh:
06061IaOII NI TOKa3aTeab OI0IKeTHON 3D Pek-
TUBHOCTY PETMOHAJbHO MPOTPAMMBI, OO Ma-
JIBIX TIPEIIPUSTUI B HAJIOTOBBIX TOX0JaxX OI0IKeTa,
IJIOTHOCTDb MAaJIbIX MPeIPUSITIUII B PETMOHE, TOJTI0
paboTanIUX B CEKTOPE MaJIOTO MpeANpUHUMA-
TeJIbCTBA B 9KOHOMMUYECKM aKTMBHOM HaceJeHUn
pernona [1]. B aTom Habope KpuTepymeB MPUCYTCT-
BYeT HeCTaHJAPTHBIN MOKA3aTeJb IVIOTHOCTU Ma-
JIBIX TIPEATNIPUSATHI. DTOT ITOKA3aTesb IMTOAXOINUT IJIsT
CpaBHEHUS YPOBHS Pa3BUTUS MaJIOTO MPeaIpUHI-
MaTebCTBA B PETMOHAX, TAK KAK OTBEYAET MPUHIIK-
Ty COTIOCTaBUMMOCTH, B OTIINYME OT OOIeTTPUHSITOTO
MoKa3aTesIst KOJIMYeCTBa MaJIbIX MTPeaTIPUSITHUIA.

ITo mHeHmto A. 3. [lamaiieBa, peKOMEHAYeTCS Ipu-
MEHSITh TIOKa3aTe/IN SKOHOMUUYECKOI 3PPeKTUBHOCTH
MaJIoro MpeApUHIMATEIbCTBA HA PETMOHATbHOM
ypoBHe: pupocT kosbduiimeHta 3pbheKTUBHOCTHU
(06111eii peHTa6eJIbHOCTI), PABHBIN OTHOIIEHUIO
CYMMBI OaJIaHCOBO¥ MpUObLIN (MM 06beMa IPou3-
BeJIeHHO MPOAYKIMM, OKA3aHHBIX YCIYT) K ITOTHBIM
3aTpaTaM C YCTOBHBIM BbIJEI€HMEM IO TTOAIEPKKY;
MHTEerpaJabHbIil YPOBHEBbBIN MMOKA3aTeb YaCTHBIX
rnokasartesei c mpuMeHeHremM GOPMYJIbl MHOTO-
MepHOI1 cpenHelt [2]. HegjocTaTKOM JaHHOTO I10X0-
[la SIBJISIETCSI OTCYTCTBME 3HAUEHMI ITpejiaraeMbIixX
IoKasarTeJieii, XapakKTepusyomux 3QpdekTMBHOCTD
rocymapCTBeHHOM nmogaepsxkku. B rpygax M. B. Bacu-
JIbEBOJ YTBEPKAAETCS, UTO LieJieBbie BeIOMCTBEHHbIE
MIPOTPaMMbl JOJIKHBI BKJIIOUATDb B c€6sI KpUTEPUN
otieHKM 3 (HEeKTUBHOCTH € yueTOM (PyHKUIMOHATbHbIX
0COOEHHOCTE MaJIbIX IPEAIPUSITHI, 8 UMEHHO: CO-
LIMaIbHbIe, J)KOHOMIYECKIE U OI0IsKeTHbIE KPUTEPUM.
06 3¢ GeKTUBHOCTY peann3salyuy IPorpaMMbl MOKET
CBUIETE/IbCTBOBATH CTEIIeHDb JOCTVIKEHMS 11e/IeBbIX
MHIOVKATOPOB [3].
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B nmpakTuke 3apy6eXXHOT0 OIbITa aBTOPBI BbIAE/S -
10T B 1]e/IeBbIX KOMITJIEKCHBIX ITPOTpaMMax CUCTEMY
PART (Program assessment rating tool), koTopas
npumensietcs B CIIIA v HampaB/ieHa Ha MOHUTOPUHT
" o1LleHKY 3 PeKTUBHOCTU TOCTIONEPXKKY [4, 5]. [JaH-
HbIl UHCTPYMEHT, TTO3BOJISIIONIMI OL[EeHUTD 110 peli-
TUHTY IPOTpaMMbl, OCHOBaH Ha KOMILJIEKCHOM MOJ -
XOJle U3y4YeHUs U OLleHKY IMPOrpamMM C IpUMeHeHeM
IIMPOKOT0 KpyTa rokasaTesieii-hakTopos. ITo pe3yib-
TaTaM IMPOBEPKU Kakable TOJrojia mpeCcTaBasieTcs
otueT 06 o1jeHKe 3¢ HEKTUBHOCTY FOCITPOrPaMM MO -
IepsKKu, KOTOpble aHATM3UPYIOTCSI He3aBUCUMbIMU
9KCIepTaMy Ha CTagusIX GOpMUPOBaAHMS, PA3BUTHS
u 3aBepineHust. B 2015 1. 110 JaHHBIM MUCCIeA0BaHMIT
40% demepanbHbBIX FTOCYIAPCTBEHHBIX ITPOrPaMM
MOAIeP>KKY MasIoro MpeApuHuMaTenbCTBa, olle-
HEeHHBIX C momolIbio cucrembl PART, umenu cratyc
6e3pe3yabTaTHbIX, IIOCKOJIbKY HE UMEJI 11eJIEBOTO
addexTa [6]. 3apybeskHbIE aBTOPbI MOUEPKUBAIOT,
YTO B IMpOrpaMMax rocyapCTBeHHO MOAdePKKU
IIOJKHBI OBITH KOMIIEKCHO OTIpeiesIeHbl KPUTEePUn
3¢bbeKTMBHOCTH, BKIIOUAKIMEe 9KOHOMUYECKNe,
colyanbHble, 6I0IKeTHbIe, KOMMepUecKe 1 HaydHOo-
TexHUYeckue roxkasarenu. T. Dysiep BBOOUT B CBOUX
MCCIeq0BaHMSIX OOTOMHUTENbHbIN ITOKa3aTeb 3¢-
(beKTMBHOCTM TPOrpaMM TOCHOAAEPKKM — 3HAUM-
MOCTb [IPOTPaMMBbI Cpeay PeuunueHTosB [7].

B poccuiickoit u 3apy6eskHO TnuTepaType 06Cy-
SKIAIOTCS pa3HOOOpa3Hble HAGOPbI KPUTEPYEB OLIEHKMU
9(hGeKTUBHOCTY roCcyIapCTBEHHOM MOAIePKKI. BosTb-
1Iast 4aCTh KpUTepueB C HEKOTOPbIMM BapualusiMu
IMOBTOPSIETCSI B pasHbIX paborax. OgHaKko, HA HAIl
B3IVISIIT, HY OJVMH U3 PACCMOTPEHHBIX HA6OPOB KpU-
TepueB He 00/1alaeT CUCTEMHOCTbIO, TO3BOJISIOII e
MUCII0JIb30BaTh €ro B KaueCTBe YHUBEPCAIbHOTO UH-
CTPYMeHTa Jijisd aHa/IM3a NPorpaMm MOAdeP>KKM Ha
rocyapCTBEHHOM YPOBHE.

KAK OULEHUBAKT SODEKTUBHOCTDb
rocnogoneprPXkKum B POCCUNU
Heo6xoauMocTh Opranm3aluyi MOHUTOPUHTA JIeli-
CTBYIOIIMX KpuTepreB 3¢hGEeKTUBHOCTY B POCCUIL-
CKUX TOCYyZapCTBEHHBIX ITporpaMMax BO3HMKaAeT
C 11eJIbI0 TIOHMMAaHMSI peaabHOM MPAKTUKY OIleHKI
spdexkTuBHOCTU. BO BCex cybbekTax Poccuiickoii
Qenmepanuu paspaboTaHbl M YTBEPKIEHBI MTPO-
rpaMMBbl TTOJIEPXKKY Majioro MpeaIpyuHUMaTeIbCT-
Ba. AHaJIM3 perroHaIbHbIX IPOrpaMM 85 CyObeKTOB
Poccuiickoit ®egepaluy mokasaa Hajauume 60Jb-
IIOTO pa3sHOOOPa3us YKa3biBA€MbIX B HUX «OKU-
IlaeMbIX KOHEUHbIX Pe3yabTaTOB». B OOMbIINHCTBE
IIporpamMm Hab/Ii0aeTcs CoueTaHue KOMMUeCTBeH-
HOJi ¥ KauecTBeHHO ¢opM IMpeacTaBAeHUS OXKU-
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JlaeMbIX pe3ynbTaToB. [IoaTOMYy cucTeMaTu3upyem
KPUTePUM 10 JBYM TPYIIIIaM MPU3HaKOB: CIIOCOOY
OLIeHKM U COZlepsKaHUI0 pe3yabTaToB [§-10].

BbisienieH u makoli cyu,ecmeeHHblli
Hedocmamok npuMeHsieMbix
Kpumepuee oUeHKU 20Cy0apcmeeHHoll
noododepxKu, KAK omcymcmeue
BHUMAHUS K UHHOBAUUOHHOCMU
npednpusmuii — akmyasbHolii

8 npouecce pecmpykmypusauuu
IKOHOMUKU yHKUUU MAs1020
npednpuHumamenbcmea.

ITo crtoco6y OlLleHKM Pe3yIbTaTOB BbIIEIeHbI KO-
YeCTBEeHHbIE U KaueCTBeHHble KpuTepun. [1o comep-
SKaHMIO Pe3ylIbTaTOB: SKOHOMMUYECKNe, ColMaabHbIe
U GIOIKeTHbIE KPUTEPUH, TIe:

1) 5KOHOMMYECKME — OTPAXKAIOT BJIUSHNE TO-
CyIapCTBEHHOV MPOTpaMMbl Ha pellleHyue 00X
mpo6j1emM 5KOHOMUKHA;

2) coliMaJbHble — OTpeneNsioT M3MeHeHUsT CO-
LMaJIbHBIX ITOKA3aTeNein;

3) 610IKeTHbIe — OTPaXKAIOT BAMUSIHME peasn3a-
MY TPOTPAMMBbI Ha JOXOIbI M pacxonbl Gemepanb-
HOTO ¥ PETMOHAIBHOTO OIO/IKETOB.

B mpornecce cucremaTuzannum nccienoBaHbl Kpu-
Tepuu, IpMMeHeHHbIe B perMOHaIbHbIX MPOTPAMMaX.
O6uras cucremMaTn3anus Kpurepres 3PHEKTUBHOCTU
C 4aCTOTOV UX YIOMMHAHUSIX B TOCYAapPCTBEHHbIX
IporpaMmax npezcrapjieHa B mab.. 1.

C moMoIuIbI0 NTPEeIJIOKEeHHO CUCTeMaTu3aluumn
298 kpuUTepuUeB, UCIIOIb3yEeMbIX B PETMOHAJTbHBIX
nporpaMmax, OHU CBefeHbl K 20, 4TO TTO3BOSIET
HAIJISITHO MPeICTaBUTh pe3ynbraThl. CiiemyeT o6pa-
TUTb BHUMaHMeE, 4TO TOJAbKO 30,2% oxkupaeMbix
pPe3yJIbTAaTOB OTHOCSTCS K COIMATbHBIM QYHKIIUSIM
MaJIOTO NpeanpuHuMarTenbcTsa. OgHaKo B rocygap-
CTBEHHBIX IPOTpaMMax MPUOPUTETHBIMU BbIIETI€HbI
MMEHHO collMaibHble QYHKIIMY MaJIOTo MpeaIpu-
HMUMaTeabCTBA.

BoisiBJIeH U TaKOV CyllleCTBEHHbI HeLOCTAaTOK
MIPUMEHSIeMBIX KpUTEPUEB OL[eHKY TOCYHapCTBEHHOM
MOAIeP>KKU, KaK OTCYTCTBME BHMMAaHMS K MHHOBA-
IVOHHOCTU NIPpeIPUSITUI — aKTyaJIbHOJ B Ipo1jecce
PeCTPYKTypMU3aly 3KOHOMUKYM GYHKIIUMM Maaoro
npeanpUHMUMATE/TbCTBA.
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Tabnuya 1 / Table 1
Cucrematusauumsa kputepues 3¢ PeKTUBHOCTU FOCYAAPCTBEHHOM NOAAEPXKKU Manoro
npeanpuMHUMAaTEeNbCTBA M YacTOTa UX YNIOMUHAHUSA B perMoHanbHbIX nporpamMmax / Systematization
of criteria of efficiency of state support of small business and the frequency of their mention in the
regional programs

CopepxaHue Cnoco6 oueHku / Method of assessment

pesynbratoB / The
contents of the
results

Kputepuit / Criterion

KonuuectBeHHbIit /
Quantitative

KauecTBeHHbIl /
Qualitative

Yacrota /
Frequency

JKOHOMMYecKas
3bdeKTMBHOCTL /
Economic
efficiency

Konuuecto cybbekToB Manoro
npeanpuHumatenscrea / The
number of small businesses
entities

37

KonuyectBo cybbekToB Manoro
npeanpuHUMaTeNbCTBa,
OXBaY€HHbIX FOCYAAPCTBEHHOWM
nonaepxkon / The number

of small businesses entities
covered by state support

Hona MM 8 BBIM/BPIM / The
share of small businesses
entities in GDP/GRP

20

O6beMbl NpoayKLMH,

paboT 1 ycnyr manoro
npeanpuHumatenscrea / The
volume of products, works and
services of small business

27

JbdeKTUBHOCTD

1 MPOW3BOAMTENBHOCTb TPYAA
B MaJioM NpeanpuHUMa-
TenbcTBe / Efficiency and
productivity in small business

Co3paHue obbekToB
MHbPACTPYKTYPbI NOAAEPXKKM
MTI1 / The provision of
infrastructure support of small
businesses entities

KonnuectBo npeanpusTuii,
YNy4LIMBLUMX GUHAHCOBO-
3KOHOMMYeckue nokasatenu /
The number of businesses
improving financial and
economic indicators

YBenuyernue o60poTa Manbix
npeanpustuii / The increase in
turnover of small enterprises

17

YBenuyerune obbema npofax /
The increase in sales

MpuBneyYeHne MHBECTULUK

B OCHOBHOM KanuTan cybbekToB

Masioro npeanpuHUMaTensCTea /
The investment in fixed capital

of small businesses

12

147
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OkoHy4aHue mabs. 1 / End of Table 1
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CoaepxxaHue
pesynbtatos / The
contents of the
results

Kputepuii / Criterion

Cnoco6 oueHku / Method of assessment

KonuuectBeHHbI /
Quantitative

KauecTBeHHblI# /
Qualitative

Yacrota /
Frequency

CoumanbHas
3hPeKTUBHOCTL /
Social efficiency

YMCNeHHOCTb 3aHATLIX Ha
Manblx npeanpuatusx / The
number of employed at small
enterprises

53

Yncno co3parHbix paboumx
mect / The number of jobs
created

21

Yncno TpyLoyCTpOEHHbIX
6e3paboTHbix / The number of
employed unemployed

Pasmep cpegHemecsayHoM
3apaboTHOM NnaTbl Ha Manbix

96

npeanpusatusax / Average
monthly wages in small
enterprises

CoumanbHas peHTabenbHOCTb
MT / Social profitability small
enterprises

CHUXeHue coumanbHom
HanpshxeHHocTn / Reduction in
social tensions

0O6bEM HaNoroBbIX
noctynnenwui / The volume of
tax revenues

38 12

O6bvem nocTynnexuii ot
akcnopta / The amount of tax
revenues

O6beM HanoroBbIX NOCTYMNAEHUIA
MO OTHOLUEHUIO K 06beMy
CpencTB, BblAENEHHbIX Ha
noaaepxky MM/ The amount
of tax revenues relative to the
amount of funds allocated for
support of small enterprises

BropxeTHas
3G eKTUBHOCTb /
Budget efficiency

55

Hanoroobnaraemas 6a3a / The
tax base

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

Kaxk ciemyeT 13 aHaaM3a JaHHBIX PErMOHATbHBIX
rporpamm, 25% Kpurepues yKasaHo 63 05KiIaeMbIX
KOJIMYECTBEHHBIX 3HAUEHMIT, YUTO OTHOCUT UX B KaTe-
rOpUIO KaueCTBEHHbIX MMoKasareseii. CieqoBaTeabHO,
OIIeHKY 3(D(PEKTMBHOCTM ITPOrPaMMBbI 110 STUM KPUTe-
PUSIM [TPOBECTH OKA3bIBAETCS 3aTPYIHMUTEIbHBIM. [Ipn
9TOM GOJIBLIMHCTBO YCTAHOBIEHHBIX KPUTEPUEB MOLIN
ObI CTYKUTh 9JIEMEHTaMU OLleHKM 9P HEKTUBHOCTH,
e/ ObI BBIPasKaIMCh B KOJIMYECTBEHHOI opme.
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IMpu cucreMatusauuu Kputepres 3HGHeKTUBHO-
CTU, UCITOJIb3YEMBIX B ITPOrpaMMaXx, BbISIBJIEHO, UTO
IS OLIEHKY TOCYIapCTBEHHO MOITePsKKY MaIoTo
MpeANPUHUMATEbCTBA KpaliHe PeIKO BCTPEUAKOTCS
pesyNbTaThl, ITO3BOJISIONIVE OTOEIUTD 3(PPeKThI, 06-
YCJIOBJIEHHBIE MO IEePSKKOM OT BHEITHMX (haKTOPOB.
[MTouTu Bce uccieqyeMble KPUTEPUYM OTPaAXKAIOT pa3BU-
THMe MaJIOTO MPeaNPUHMMATETbCTBA B OOIIEM U TOJTBKO
6,5% OTHOCATCSI K TOCYZapCTBEHHOI MOAAePKKe.

55



BIOAXETHAA CTPATEInA

Tabnuua 2 / Table 2

Pacuer 610akeTHOM 3¢PEKTUBHOCTU FOCYAAPCTBEHHONM NOALEPKKU CYOLEKTOB Manoro
npeanpuHuMarenbctBa / Estimation of budget effectiveness of state support of subjects of small

business
CooTBeTcTBUE Mpupoct
Cymma
NpUOPUTETHBIM Konuuecteo . HaNIOroBbIX
o o cybcupnii / N bropxeTHas
Ne/ BMAAM HanpaBnenus / npeanpuaTuin / NOCTYNNEHUH,
.. The 3¢ deKTMBHOCTL /
No. AeaTenbHOCTH / Directions Number of py6./ The .
. . amount of | . . Budget efficiency
Compliance to enterprises . . increase in tax
. L subsidies
priority activities revenues, rub.
He OnToBas u po3HMYHas
1 COOTBETCTBYHOT / Toprosnsi / Wholesale 14 1319155 1907242 1,4
Do not match and retail trade
2 rpow3soacTeo / 7 1048259 1357911 1,2
Production
3 yenyr Hacenewuto / 12 3824590 3089508 0.8
Services to the public
4 CootBetcTBYHOT / CTpOMTem.’CTBO / 5 2267490 3387861 1,5
Construction
Match
5 Cen.bCKOE X034ACTBO / 1 87413 731543 0.8
Agriculture
[Muwesas
6 MPOMBILUNEHHOCTb / 2 457326 6585494 14
Food industry

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

B HayuHO MUTEpaType BCTPEUaloTCss KPUTEPUH,
KOTOpBIE TTO3BOJISIIOT IIPEOI0eTh HEKOTOpble Hel0-
CTATKM MPOrPaAaMMHBIX (POPMYIMPOBOK, OJHAKO OHU
B ITOJIHOJ Mepe He OLleHUBAaIOT 3¢ (GeKThl Majaoro
MMpeaIpUHMMATENIbCTBA KaK CEKTOpa 9KOHOMMUKM,
BBU/IY U€TO HE MOTYT CJIY)KUTb MeTOAMYECKOIi 6a-
307 s o1leHKU 3(PpPeKTUBHOCTHU roCyqapCTBEH-
HOJi ITOAIeP>KKM MaJIOro IpeaIpUuHMMAaTelIbCTBA
[11-13].

AHanu3 nporpaMm rocygapCTBEHHON MOAAEPKKNU
MaJIoro MpeanpuHMMATENbCTBA MTPUBEN K yoeskme-
HMIO, UTO TaKKe Hamboee aKTyaabHBIM ITPOGIEM-
HBIM I10JIEM SIBJISIETCSI OTCYTCTBME TIPUOPUTETHOCTI

56 ®

Mep roChofgep>KK1 KOHKPEeTHBIX X035I1CTBYIOLIUX
Cy0beKTOB. BbIIO BBISIBJIEHO, UYTO B I10/I0KEHUSIX
0 KOHKYDCHOJi JOKyMeHTallMy Ha TMoJIyueHue roc-
MOAAePKKM B cyobekTax Poccuiickoit ®emepaum
He oMucaHa IMpolleAypa OlleHKU 3asBJIeHHbBIX MPO-
€KTOB IO MepeuncIeHHbIM KpuTepusim. He sicHO,
Kakue 13 KpUTepueB MPUOPUTETHBI B perMOHaTbHOM
oT6ope.

C TOYKM 3peHMs SIKOHOMUYECKOI Teopum obIe-
CTBEHHOI'O CEKTOpa, rocyJapCcTBeHHas Mo aepskKa
MaJIoro MpeaIpUHNMAaTENTbCTBA, KaK 1 JII00ast qpyrast
MporpaMma o6IIeCTBEHHBIX PACXOH0B, TOJIKHA OPU-
€HTUPOBATHCS HA MOMOIIb TPEATNIPUITUSIM, KOTOPbIe
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IeMOHCTPUPYIOT HaMOOMbIIIMe COIMATbHO- 9KOHO-
Muyeckye 3QdeKThI.

OueBUIHO, YTO rocyJapcTBeHHas oA epykKKa
IOJIKHA HOCUTD, BO-TIEPBBIX, CTUMYJIMPYIOMINIA,
BO-BTOPBIX, BBIGOPOUHBII XapaKTep BBUIY OTpa-
HUYEHHOCTY GIO[KETHBIX pecypcoB. ViMeeT cMbICI
CTUMYJIUPOBATH KM3HECIIOCOOHbIE XO3SI/iICTBEHHbIE
CyOBEeKTHI, AeITeIbHOCTh KOTOPBIX Hanbonee adek-
TUBHA ¥ OTBEYAeT 1Ie/IsIM COLMaTbHO-9KOHOMMUYECKOT
nonuTuky Tepputopun [14]. Takum o6pasom, Tpeby-
eTCs YeTKasi alpeCHOCThb U COLMaIbHO-9KOHOMMYe-
cKast 060CHOBAHHOCTD OKa3aHMs roCy1apCTBEHHOI
TTOAIEPSKK C 11eJIbI0 BBISIBJIEHMS Haubosee mepcriex-
TUBHBIX CyOBEKTOB MaJION MPeANPUHUMATETbCKOM
IesiTeIbHOCTHU, a Takke 3G (PeKTUBHOTO paciipemeie-
HMSI TOCYTapCTBEHHbIX (MHAHCOBBIX PECYPCOB.

IMpuBenemM NpuUMep OLIEHKYU OrOKeTHOM 3 dek-
TUBHOCTY IOCYIapPCTBEHHOI MOIEPKKM CYObEKTOB
MaJjoro nmpenrnpuHUMaTenbCTBa. B CBSI3U € TeM, UTO
GOJIBIIIYIO YaCTh (PYHKINI 10 TTOAAEPKKE U Pa3BUTUIO
MaJIoro MpepPUHUMATEbCTBA OCYIeCTBIISIIOT per-
OHAaJbHbIe OPTaHbI BJAACTH, A5 OlleHKM 3(PdeKTuB-
HOCTM BbIOPaH BbIGOPTCKMIT MYHUILIUITAJIBHBIN PaiioH
JlenuHrpaackoit obmactu ropona Caukt-Iletep6ypra.
PacyeTsl mpousBegeM Ha OCHOBaHUM cBefeHuit My-
HUITUITAJIbHOTO GOHAA MOAAEPSKKY MAJIOTO IIPeIpu-
HMMAaTebCTBAa BhIGOPrCcKOTO paiioHa O BhIAEIeHUN
CpeJCTB MO AOJATOCPOYHOI I[e/IeBOM ITporpaMme
«Pa3BuTHMe U rocygapcTBeHHas oA Lep>KKa Maaoro
M CpeJHero npeanpyHUMaTe/lbCTBa B JIeHMHIpagcKoi
obmactyt Ha 2016-2017 rompi».

BromkeTHYI0 3 (GeKTUBHOCTb rOCYIapCTBEHHOM
MOJIeP>KKY MajoTo TpepUHMMaTe/bCTBA pacCum-
TaeM KakK OTHOIlleH/e 9KOHOMMUYeckoro 3¢ dekra oT
peanu3anuy MpOrpaMMHBIX MepOIPUITUIL (TPUPOCT
HaJIOTOBBIX MOCTYTIJIEHNT) K HEOOXOAMMBbIM [IJIsI ee
IOCTVKEHMS GIOAKEeTHBIM 3aTpaTaM (cymma cy6-
cunun). Takke B mab. 2 onipeesiiM COOTBETCTBIE
CyObEKTOB MTPUOPUTETHBIM BUIAM IEeSITETbHOCTU Ha
TEepPPUTOPUM pPeruoHa.

PacueTsl 1ToKa3aau, YTO HAUMOGOIbIIUM TIPUPO-
CTOM HaJIOTOBBIX MOCTYTVIEHU B OIOMIKET, @ TAKXKe
IoKkasaTejgeM 610IKeTHO 3G GeKTUBHOCTY 0bJ1a-
IAIoT cJielylolye HallpaBieHUs : CTPOUTENbCTBO,
MuIeBast MPOMBIIIIEHHOCTb, TPOU3BOACTBO, OTI-
TOBAs M PO3HUYHAS TOPTOBJISI, XOTS MOC/IeNHSIST He
SIBJISIETCSI IPUOPUTETHBIM HallpaBJieHeM OKa3aHMUsI
roCyapCTBEHHOI MOALePKKM B pernoHe. Takum
06pa3oM, JaHHBII [MOKAa3aTeab PACCMOTPEHHBIX HA-
MpaBJIeHUI CBUIETENbCTBYET 00 3¢ GHEKTUBHOCTHI
roCyIapCTBeHHO OIepKKH. BpilesleHHbIe CpefCcTBa
cy6CcuaMpoBaHMS 10 HAIIpaBIEHUSIM CeJIbCKOTO X0-
351/ACTBA M YCJIYT HACeJIeHMIO He NTPOJIeMOHCTPUPOBAIN
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IMOJIOKMTEIbHBIX TTIOKa3aTeneil 610mKkeTHOI 3 hek-
TUBHOCTY TOCYAapPCTBEHHOM noamepxku. OgqHako
JaHHbIe HATIPABJI€HMSI BXOISAT B UMCJIO TPUOPUTETHBIX
BUJIOB IeSITEILHOCTY B peTMOHEe ¥ MOTYT IT0Ka3aTh
MTOJIOKUTEIbHbIE 3G PEKThI [0 MHBIM KPUTEPUIM
3¢ PeKTUBHOCTY rOCIIOAAEPKKM. DTO elle pas IMo/I-
TBEPXKAAaeT HeOOXOAMMOCTh Pa3paboTKM KOMILIEK-
CHOJ1 CCTeMBI ITOKa3aTenei oleHKM 3PeKTUBHOCTU
rOCyIapCTBEHHOI MOAIEePKKM CYObEKTOB MaJIOTO
MpeapUHIMAaTe IbCTBA.

BbiBOObl

B HacTOSIIIMX 5KOHOMMYECKUX YCIOBUSIX PacCUm-
ThIBae€MbIe C PA3HOI CTEMEeHbIO MePUOIUUHOCTHU
U CTATUCTUUYECKOI TOUHOCTM ITOKa3aTeau Xxapak-
TepU3YIOT COCTOSHME U Pa3BUTME MAJIOTO Mpej-
MIPMHMMATEeNbCTBA, OAHAKO UX OTHOCAT K 3 dek-
TUBHOCTM TOCYIapCTBEHHO Moamepskku. Ha Hai
B3IJISII, CJIEYeT MCII0Jb30BAaTh TaKye IoKa3aTeln,
KOTOpbIe MMEIOT OTHOIIIEeHNE K rOCydapCTBeHHO
MOAdePsKKe: KOJMUYECTBO NPpeAIpUsITUii, BOCIIONb-
30BaBIIUXCS MOAAEPXKKON U OeiCTBYIOIMUX Ha
TEepPUTOPUM C1a6OPa3BUTHIX PaiiOHOB, IPUPOCT
HaJIOTOBBIX MMOCTYIJEHMU, 00YCIOBIEHHBIN MTOJ-
IepkKoit; 61oakeTHAsT 3G GEeKTUBHOCTD; TOIST UH-
HOBAIIMOHHBIX NMPeaNpuUsITUIl B 0061eM o6beMe
OpeaIpusITUii, BOCIIOAb30BaBIINXCS MOAJEPXKKOINA.
V3sMepeHue 3TuUX Iokasarejeii 1acT 6ojiee peab-
Hoe mpeacTaBaeHne 06 3¢beKTUBHOCTY rocymap-
CTBEHHOJ MO IePXKKU.

locyoapcmeeHHas nodoepxka
Masz1020 npednpuHUMame/bCcmea,
Kak u irobas dpyzas npoepamma
obujecmeeHHbIX pacxodos,
00/DKHA OpUEHMUPOBAMbCS HA
nomouwib NnpeonpuamMuUsaM, Komopele
0eMOHCcmpupytom Haubosbuwue
coyuanbHo- IKOHOMUYecKue
3ppekmel.

UTak, HeCMOTpS Ha HaJM4Ke NOBOJIbHO 3HA-
YUTEIbHOTO UMCiIa CYIeCTBYIOIIMX IoKa3aTeeii
B TOCYIApCTBEHHBIX IIPOrpaMMax, XapaKTepu3yo-
IIMX COCTOSTHYME U PAa3BUTME MAJIOTO MPeAITPUHN-
MaTeabCTBa, KOMIUIEKCHAS CYCTeMa ImoKasaTesei,
MIPUTOAHAS AJIs 1eJieit yIipaBieHus TporpaMmMamMu
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MO IePsKKM, 1O CUX ITOP He chopMupoBaHa. DTO
00BSICHSIETCSI, BO-TIEPBBIX, IPOCTOTON U YA00CTBOM
UX OIpeeaeHs U OL€HKMU, BO-BTOPbIX, TEM, UTO
BHeJpeHMe YIIpaBIeHNs NesSTeJbHOCTbIO OPTaHOB
roCyIapCTBEHHO BJIaCTH, OPMEHTHMPOBAHHOTO Ha
pe3y/bTaT, yTBEPAUIOCH U HAIIIO CBOE OTPaXKeHUE
B IIPMOPUTETAX TOCYAAPCTBEHHBIX IIPOrPAMM OTHO-

CUTENbHO HelaBHO. TakKe CyIeCTBYIOT 3aTPyIHEeHMS
B pa3paboTKe KOMILJIEKCHO CHMCTeMBbI ITOKa3aTesiei,
XapaKTepU3YIOINX Pe3yIbTaTUBHOCTD U 9P HEKTUB-
HOCTb FOCYIApCTBEHHO MOAAEPKKY IO Pa3BUTHUIO
MaJIoTo MpeanpyHUMAaTeIbCTBa, KOTOPas OTBevasia
OBl TPEOOBAHUSIM 06BEKTUBHOCTM, ITOAKOHTPOTbHO-
CTU ¥ COBPEMEHHbBIM MPUHIIUIIAM OI[€HKU.

10.

11.

12.

13.

14.
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AHHOTALMUA
MpepmMet. O6beKT MccnenoBaHUs cTaTbk — HedOpManbHas 3aHATOCTb HaceneHust Poccuiickon Mepnepaumu u ee Bau-
SIHWE Ha roCYAapCTBEHHblE (UMHAHCHI CTPaHbl. ABTOPaMM AaHa OLEeHKa MacluTaboB 3Toro siBneHuns 3a nepuof ¢ 2005
no 2015 r. NlpoBeaeH aHanM3 BO3paCTHOM CTPYKTypbl, 00pa30BaTeNbHOrO YPOBHS, CTaTyca HAaCeNeHus, BOBNEYEHHO-
ro B HedopMasbHyl AeaTeNbHOCTb. MiccnenoBaHbl permoHanbHble 0COBEHHOCTU pacnpoOCTPAHEHUS 3TOMO SABIEHUS
M OCyL,EeCTBIEHA rpynnuMpoBKa pernoHoB Poccum no pone 3aHATbIX B HedopManbHOM cekTope. [TpoBeneH ot6op
femorpaduyeckmnx, 3KOHOMUYECKMX, COLMaNbHbIX U GUHAHCOBBLIX HAKTOPOB, OKA3bIBAIOLLMX BAUSHWE HA [OMO Hace-
JIeHUs, 3aHATOro HeopManbHOM 4eATeNbHOCTbIO.
Uenb. YcTaHOBNEHME 33aBUCMMOCTM MeXAY OTOOpaHHbIMU MOKa3aTensiMM U YpOBHEM HedOpManbHOM 3aHATOCTH,
a TaKkXKe OLEeHKa BAUSHMS HeOpManbHOM 3aHATOCTM HA COLMANbHO-3KOHOMMUYECKOE Pa3BUTUE CTPaHbl U COCTOSIHUE
rocynapcTBeHHbIX (UHAHCOB.
Metoponorus. MccnegoBaHue 6asnpyeTcs Ha CTaTUCTUYECKMX, IKOHOMETPUYECKUX MEeTOAaX: FPYyNNUPOBKU AAHHBIX,
aHanu3a psaoB AUMHAMUKK, AUCNEPCUMOHHONO aHanm3a. OueHKa CBA3M MeXAy NpU3HakaMu OCyLLEeCTBAsSNACh Ha OC-
HOBe HenapaMeTpuUyecKnx MeTof0B. PacueTbl MPOM3BOAMIUCH C UCMONIb30BaHUEM HAACTPOMKK Attestat mporpammbl
Microsoft Excel 2010, nakeTa ctatuctnyeckmx nporpamm STATISTICA 10.
Pe3ynbraTtbl. ABTOpaMu BbiSIBNEHA NPAMas 3aBUCUMMOCTb MeXAY foiei HeopManbHO 3aHATbIX U YypoBHeEM Be3pabo-
TULbI M 0BpaTHas CBSA3b C BEIMUYMHOM CpeaHeayLWeBbIX AeHEXHbIX 4OX0A0B HaceneHus, BPI, BennumHomn nHeectnumii
Ha AyLwy HaceneHwus, ypoBHEM Pa3BUTUS Manoro npennpuHMMaTenbcTBa, 06beMoM NOCTYMEHUA Hanoros 1 c6opos
B 6104KeT Ha AyLy HaceneHus. HebopManbHas 3aHATOCTb KpanHe HeraTMBHO OTPaXkaeTcs Ha COBMPaeMOCTN HANOroB,
CcH60pOB M MHbIX NnaTexewn. PernoHanbHble 6HOOXKETbI €XXErogHO HeAO0MoNY4aT 3HaYMTeNbHble cyMMbl. B 2015 1. B pe-
rMOHAaxX C HU3KOM fonei HedopManbHoOM 3aHaTocTh (8o 10%) ¢ kaxporo xwuTens noctynuno 214298 py6. Hanoros,
cbopoB 1 nNnaTexen, a C BbICOKOM fonei HedopManbHoM 3aHgTocTH (cBbiwe 50%) — noytn B 25 pa3 MeHblue, BCero
8703 py6.
BbiBoapl. Pe3ynbrathl NpoBeAeHHOro MCCneaoBaHWs NO3BONSIOT CAENATb BbIBOA, YTO HA CErOAHSLIHMIA AeHb Hanbo-
nee aKTyanbHbIMU B chepe CoLManbHO-TPYLOBbIX OTHOLLUEHMI CTAaHOBATCS BONPOChI COKPalLeHus MacwTtabos Hedop-
ManilbHOW 3aHATOCTM HaceneHus Poccum n neranmsaums 3aHatoct. CUTyaums, KOraa 3HauMTeNbHas YacTb TPYASLLMXCS
He OMjaYyMBaeT HanorM 1 obs3aTenbHble NAaTeXu, HO MOMb3YyeTCs CoUManbHbIMKU Bnaramu, TpebyeT peLueHus 3Tow
npobnembl. Ing 3Toro He0bX0AMMO NPUHSATL Mepbl MO CoKpalleHWto 6e3paboTulbl B pernoHax, rae ee mMaclutabsl
BE/IMKM, MO NMOBBILLEHWUIO YPOBHS XM3HW HACENEHUS U PA3BUTUIO Manoro npennpuH1MaTenbCTBa.
Kniouesoie cnosa: HehopManbHas 3aHATOCTb; rOCYAAPCTBEHHbIE HUHAHCHI; YPOBEHb 3aHATOCTU; NErann3aLms 3aHaTo-
CTW; NOCTYN/eHMe Hanoroe M c6opoB B H10aXKeT; HeOpManbHbINA CEKTOP

Ana yumupoeanus: Canvx B.H., Hap6yT B.B. HedopmanbHas 3aHaTocTb Hacenenus Poccum: oueHka Maclutaba v BAUSIHUS Ha FOCYAapCTBEHHbIE
(1HaHCbI cTpaHbl // ®uHAHCI: Teopus U npakTuka. 2017.T. 21. N2 6. C. 60-69.
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ABSTRACT
Topic. The research object of the article is informal employment of the population of the Russian Federation.
The authors assessed the magnitude of this phenomenon in the period from 2005 to 2015. We analyse the age
structure, educational level, status of the population involved in informal activities, regional characteristics of the
spread of this phenomenon, and made grouping of Russian regions by share of employed in the informal sector.
At the end we make the final selection of the demographic, economic, social and financial factors influencing the
proportion of the population engaged in informal activities.
Purpose. The purpose of the study is to establish dependence between the selected indicators and the level
of informal employment, as well as assessment of the impact of informal employment on the socio-economic
development of the country and the state of public finances.
Methodology. The study is based on statistical methods: data grouping, analysis of indexes’ dynamics, one-factor
analysis of variance. Evaluation of the relationship between variables was carried out based on the Spearman’s
rank correlation coefficient. The association was considered significant at p<0.05. Calculations were made using
the Attestat add-in for Microsoft Excel 2010 and statistical software package STATISTICA 10.
Results. The authors identified a direct correlation between the share of informal employment and a level of
unemployment, and reverse relation between the average money incomes of population per capita and GRP, the
amount of investments per capita, level of development of small business, and income taxes per capita. Informal
employment negatively affects the collection of taxes, fees and other payments. Regional budgets annually lose
substantial amounts of revenues. In 2015, in the regions with a low share of informal employment (10%) revenues
count for 214,298 rubles taxes, fees and charges per capita, and with a high share of informal employment (over
50%) it is almost 25 times less — only 8703 rubles.
Conclusions. The results of the study allow us to conclude that today reducing informal employment of Russia’s
population and the legalization of employment is the most relevant issues in the field of social and labour
relations. Situation when a significant part of workers do not pay taxes and mandatory payments, but use social
benefits, requires the solution. Given the results obtained, to solve the question of informal employment of Russia’s
population it is necessary to take measures to reduce unemployment, improve living standards and development
of small business in regions where the incidence of that phenomenon is high.
Keywords: informal employment; public finances; employment rate; employment legalization; receipt of taxes and
fees in the budget; informal sector
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TAaTUCTUUECKAS OIleHKAa 3aHSATOCTU Hacele-
HUS B HehopMambHOM cekTope B Poccuu ocy-
MIECTBJISIETCS. Ha OCHOBE «MeTOHLoIOIrMYeCKmUX

ITOJIOSKEHUIi 0 M3MepeHUI0 3aHITOCTY B Hedop-

MaJbHOM CEKTOpe S5KOHOMMKM» !, pa3paboTaHHBIM

C Y4eTOM pe30mIoIuu, KoTopas 6buta mpuusita 15-i

MeskmyHapomHO KOH(pepeHIMeil CTaTUCTUKOB TPyAa

B 1993 1.2

B cOOTBETCTBUM C STUMU METOIOTOTUYECKIMU

TTOJIOSKEHUSIMM K 3aHSITBIM B HepopMasbHOM CEKTOpe

OTHOCSITCS NI, paboTaloliye Ha OCHOBHO MM J10-

MTOJTHATEJTbHOI paboTe B MPOM3BOACTBEHHBIX eIVHNIIAX,

Y KOTOPBIX OTCYTCTBYET rOCyJapCTBEHHAS PervCTpaLus

B KauecTBe I0puandeckoro juia. K 3ausateimM B Hedop-

MAaJIbHOM CEKTOpe MPUUUCISIOTCS MHAVBUAYATbHbIE

MpeATNpUHUMATEIN U UL, paboTaloulye y HUX o

HaliMy; ITOMOTaloIIe YJeHbl CEMbJ B COOCTBEHHOM

neJie, MpMHAJIeKamneM KOMy-a160 U3 pOACTBEHHU-

KOB; paboTainye Ha MHIVBUAYAJIbHOI OCHOBE, 6e3

perucTpanuy B KaueCTBe MHAVBUIYATbHOTO MTpej -

MIPUHMMATEJIST; 3aHSIThIe B COGCTBEHHOM JOMAITHEM

XO3SIiICTBe MO MPOU3BOCTBY HPOIYKIINM CETbCKOTO,

JIECHOTO XO3SI/CTBa, OXOTHI ¥ PHIGOIOBCTBA [IJISI ITPO-

Iasky Ui ooMeHa.

HenocpedcmeeHHoe enusiHue Ha
HepopMasbHy0 3aHAMOCMb 0Ka3bieaem
YPOBEHb XU3HU HAceneHus. BenuyuHa
cpeoHedyuieabiX 0eHeXHbIX 00X0008

8 6;1a20no0/1y4HbIX pe2uoHax e 2 pasa
npesbiuiaem cpedHuli ypoeeHb no
Poccuu u e 2,5 paza yposeHb 00xod06

8 pe2uoHax ¢ paseumoli HegpopMasibHOL
3aHIMocmobHo.

B Hacrosimee Bpemst 20,5%3 Bcex 3aHSITBIX B 9KO-
HoMMKe Poccuu Tpyasitcs B HehopMalbHOM CeK-

! MeTomosiornuecke II0JI0KEeHMUsI MO CTaTUCTuUKe. Boim. 4,
2003. URL: http://www.gks.ru (mata o6pamenmns: 04.05.2017) /
Methodological provisions statistically. Issue 4, 2003. URL:
http://www.gks.ru (accessed 04.05.2017).

% Statistical definition of informal employment: Guidelines
endorsed by the Seventeenth International Conference of
Labour Statisticians (2003). Available at: http://ilo.org/public/
english/bureau/stat/download/papers/def.pdf.

5 Employment and unemployment (Labor Force Survey). URL:
Eurostat http://ec.europa.eu/eurostat/data/database (accessed
04.05.2017).
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Tope. B abcomoTHOM BhIpaskeHuu — 3T0 14 827 ThIC.
yeJl., B TOM uncie 8 244 Toic. uen. (55,6%) MysKuUnH
" 6583 ThIC. uen. (44,4%) skenmiyH. Ha kaxxmoyto 1000 3a-
HSITBIX B (popMasbHOM CeKTOope mpuxoauTcst 258 3a-
HSITBIX He(OPMaJIbHO JTeSITeTbHOCTDIO.

3a repuop, ¢ 2005 1o 2015 T. UMCIEHHOCTD 3aHSITHIX,
BOBJIEUEHHBIX B HE()OPMAJIbHBIN CEKTOP, pocia bojee
OBICTPBIMY TEMITAMM, YEM UMCIEHHOCTD 3aHSITHIX (HOP-
MaJIbHOTO CeKTOopa 3KOHOMMKM (puc. 1). 3a 10 et uncio
TpyAsyxcsi HeopMasibHO YBeTMUMIoch Ha 2 309 Thic.
yert. (18,4%). Temn mpupocTa 3aHIThIX B HOPMaTIbHOM
ceKkTope O6bLT B 6 pa3 HIKE.

Vi3smeHeHMs YMCIIEHHOCTY HaceleHusl, OCYIeCTBIs-
I0IeT0 He(hOPMATbHYIO IeSITEeTbHOCTD, BHYTPYU Pa3HbIX
BO3PACTHBIX TPYIII HOCWJIM pa3HOHAIMPaBAeHHbIN Xa-
paxkrep [6]. B Bo3pacTHbIx rpymnmax ot 15 1o 19 u ot 20
IO 24 JIeT OHa CHMKAIaCh, 0COOEHHO Pe3KO B IPYIIIe
10 19 net — 6onee uem Ha 60%. HarrpoTus, B CTapuImx
BO3PACTHBIX IPyTIIIaxX HAGMIOOAICS CYIeCTBEHHbI POCT
HehOpPMaJIbHO 3aHSITOCTM, OCOOEHHO B TPYIIIE OT 55
o 59 net — 6osee ueM B [iBa pasa (puc. 2).

Takasi AMHAMMKa CIIOCO6CTBOBAIA M3MEHEHUIO
BO3PaCTHO CTPYKTYPHI 3aHSITHIX B HE(OpPMaTbHOM
CEKTOpEe B CTOPOHY YMEHBIIEHMS TOJIM MOJOAEKN
M POCTY JOJIU JINLI, IPEeATIeHCMOHHOTO U ITIEHCMOHHO-
ro Bo3pacra [1].

OcHoBHast gons (6oiee 1/3) 3aHATHIX B HeOpPMasb-
HOM CeKTOope uMeeT oblee cpeqHee o6pasoBaHe.
OpnHako npeobiamaolieli TeHAeHIeN MToCaeqHNX
10 et cTaso nmoBbIlIeHKe 06Pa30BaATENIbHOTO YPOBHSI
HedopManbHO TPyaAIMXCS. 10 3aHSITHIX C BBICIINM
obpasoBaHMeM yBeamumiach Ha 6,2% (¢ 10,9 mo 17,1%).
Co cpeguuMm npodeccruoHaaIbHbIM 06pa3oBaHUEM T10
IporpaMme MOJrOTOBKY CIIeIMaIMCTOB CpeTHETO 3Be-
Ha — Ha 1,4% (c 20,8 mo 22,2%), co cpequum rpodec-
CMOHAJbHBIM TI0 TIPOrpaMMe ITOATOTOBKY KBaIMpu-
LIMPOBAHHBIX pabouMx 1 caykamyux — Ha 2,7% (c 20,5
110 23,2%). A BOT IO/ TPYOSIIUXCS C OOLIMM CPeIHUM
06pa3oBaHMeM, OCHOBHbBIM OOIIMM 1 6€3 OCHOBHOTO
06111ero 06pa3oBaHsl, HAIIPOTUB, YMEHbIIMINCh — Ha
1,1,5,6 1 1,5% cOOTBETCTBEHHO.

CyliecTBEHHO MEHSIETCSI M XapaKTep 3aHSITOCTU
B HepopMaTbHOM ceKTope. UMCIeHHOCTb 3aHSTHIX,
OCYIIECTBIISTIOIINX IeSTeIbHOCTh TOJBKO B Heop-
MaJIbHOM CeKTope, 3a 10 jieT yBenmuniaach NO4YTH Ha
30%. A 4MCIIeHHOCTD TeX, KTO TPYOUTCS KaK B Hedop-
MaJIbHOM, TaK 1 (OpMaIbHOM CEKTOpPaX, YMEHbINUIACh
Ha 38%. Takas IyHaAMMKa CITOCOOCTBOBAJIA POCTY A0
3aHSITHIX TOJIbKO B He(hOpMaIbHOM CeKTope ¢ 83,6 o
91,4% v yMeHbIIEHUIO OO/ TeX, KTO COBMEIIAeT CBOIO
pabory, ¢ 16,4 o 8,6%.

MeHsieTcst U CTaTyC 3aHSITOCTU B HedhOpMaaIbHOM
cekrope [2]. Eciu B 2005 1. 49,7% Tpyasiuuxcst paboTanu
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Puc. 1 /Fig 1. AMHaMnKa YNCNEHHOCTH 3aHATBIX B ()OPManbHOM M HehopManbHOM CEKTOpax 3KOHOMMKM Poccum
3a nepuop, ¢ 2006 no 2015 r. (no otHoweHuto k 2005 r.) / Dynamics of employed in formal and informal sectors
of economy of Russia from 2006 for 2015 (to 2005)

McmoyHuk / Source: paHHble Pocctata’ /the data of Rosstat.

* CoumanbHO-3KOHOMMYECKOe nonoxeHue depepanbHbix okpyros, 2016. URL: http://www.gks.ru (nata obpaweHus: 04.05.2017) /
Economic and social situation of federal districts, 2016. URL: http://www.gks.ru (accessed 04.05.2017).

TEMII I[TPUPOCTA, %

15-19 20-24 25-29 30-34 35-39 40-44 45-48 50-34 55-59 60-72
B Mysumner 62,2 3,5 491 461 30,1 6,7 104 602 1331 274
@ HeHwMHbel 67,3 -20,8 155 162 151 75 0,9 493 1068 4,8

Puc. 2 / Fig. 2. itMHaMM1Ka YUCNEHHOCTH 3aHATbIX B HeOPManbHOM CEKTOpE MO MOy U N0 BO3PACTHbIM rpynnam
B 2015 r. no cpasHenuto ¢ 2005 r. /Dynamics of employed in informal sector by sex and age in 2015
McmoyHuk / Source: paHHble Pocctata’ /the data of Rosstat.

* «CoumanbHO-3KOHOMMYeCKoe nonoxeHne denepanbHbix okpyros, 2016x». URL: http://www.gks.ru (aata obpaweHus: 04.05.2017) /
“Economic and social situation of federal districts, 2016”. URL: http://www.gks.ru (accessed 04.05.2017).

1o HaviMy, To B 2015 r. X ymenbHbIl Bec yBesmuwmicss — (Ha 21,7%) v ppibooBcTBe (Ha 16,7%). Bo Bcex ocTab-
o 58,6%. HBIX BUIaX SKOHOMMYECKOI JesaTeIbHOCTY Hab/IIo-

B 2015 r. mo cpaBHeHuio ¢ 2005 r. cokpaleHue maacs poct HeopmanabHOI 3aHITOCTU. Han6ombmii
YMCIEHHOCTY He(hOpMaIbHO 3aHSITHIX ITPOM30IIIO  POCT IIPOM30IIIeN B GMHAHCOBOI AeSITETbHOCTY — B 3,4
TOJBKO B IBYX BUIAX 9KOHOMMYECKOI AesTebHOC- pa3a, B chepe omepalnii ¢ HeABVKMMbBIM MMYIIIECT-
TU: CEILCKOM XO03SI/iCTB€, OXOTe, TJeCHOM XO03SI/iICTBe  BOM, apeH bl ¥ TIpeqoCTaBIeHNs yoIyT — B 2,4 pasa,
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[IpenocTaBnenne Mpounx ycmyr :
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Puc. 3 / Fig. 3. Cratyc 3aHsATbIX B He)OpManbHOM CEKTOpPE NO BMAAM IKOHOMMYECKOI aesTenbHocTv B 2015 ./
The status occupied in the informal sector by types of economic activity in 2015
McmoyHuk / Source: paHHble Pocctata’ / the data of Rosstat.

* «CoumanbHO-3KOHOMUYECKOe nonoxeHue denepanbHbix okpyros, 2016». URL: http://www.gks.ru (aata obpawenus: 04.05.2017) /
“Economic and social situation of federal districts, 2016”. URL: http://www.gks.ru (accessed 04.05.2017).
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Puc.4 / Fig. 4. PernoHbl ¢ HanbONbLWMMKU M HAUMEHbLLMMK YPOBHAMU HedopManbHOM 3aHsaTocTH B 2015 ./
Regions with the largest and smallest levels of informal employment in 2015
McmoyHuk / Source: paHHble Pocctata’ /the data of Rosstat.

* «CoumanbHO-3KOHOMMYECKOe nonoxeHue denepanbHbix okpyros, 2016». URL: http://www.gks.ru (aata obpawenus: 04.05.2017) /
“Economic and social situation of federal districts, 2016”. URL: http://www.gks.ru (accessed 04.05.2017).
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Tabnuua 1 / Table 1

lpynnupoBka permoHoB Poccum no pone 3aHATbIX B HeopManbHOM cektope, 2015 r. / Group of regions
of Russia on a share of employed in the informal sector, 2015

YnenbHbIM BeC 3aHATbIX
B HepopmManbHOM
cekTope,%

Konuuecteo
perMoHoB

Cocras rpynnbl

0o 10 3

Mocksa, CaHkT-eTepbypr, YyKOTCKMIA aBTOHOMHbIM OKpyr

10-20 22
Sipocnasckas.

O6nactu: AmMypckas, Kanyxckas, Kemeposckas, JleHnHrpagckas, Jiunewkas,
MaragaHckas, MockoBckas, MypmaHckas, HoBocnbupckas, PasaHckas,
Camapckas, CaxanuHckas, CBepanoBckas, TioMeHckas, YensbuHckas,

Kpas: AnTaiickuii, XabapoBckuit, KamyaTckuii.
Pecnybnuku: Kapenus, Komu, Caxa (kytus)

20-30 43

O6nactu: ApxaHrenbckas, ActpaxaHckas, benropoackas, bpsHckas,
Bnagumupckas, Bonrorpanckas, Bonoroackas, BopoHexckas, EBpevickas,
MBaHoBckas, Mpkytckas, KanunuHrpaackas, Knposckas, Koctpomckas,
Kypraxckas, Kypckas, Hukeropoackas, Hosroponckas, Openbyprckas,
Opnosckas, MNckoBckas, Poctosckas, CapaToBckas, CMoneHckas, TamboBckas,
Teepckas, Tomckas, Tynbckas, YnbSHOBCKas.

Kpas: 3abaiikanbckuit, KpacHonapckuit, lNepMckuit, NpuMopckuit.
Pecny6nuku: bawkoptoctaH, Kanmbikus, Mapwit n, Mopaoeus, TatapcTaH,
Xakacus, Yomyprckas, Yysawickas.

lopop;: CeBactononb

30-40 7

O6nactun: OMckasg, MNeH3eHckas.
Pecnybnuku: KapauaeBo-Yepkecckas, Agpires, bypsTus, Toiga.
Kpas: CraBpononbckui

40-50 4 Anatns

Pecny6nuku: Antan, KabapauHo-bankapckas, Kpbim, CesepHas OceTtus —

50 u Bbiwe 3

Pecnybnuku: Jarectan, MHryweTuns, YeueHckas

NToro 82

3 paBOOXpaHeHNM U TIPeOCTaBAeHUN COLMATIbHBIX
yoIyT — B 2 pasa, B cepe mpou3BOICTBA U paclipe-
neJieHus 37IeKTPOIHepruun, ra3a 1 Boasl — B 1,9 pasa.

Bupamu nesTeIbHOCTY POCCUICKOM 9KOHOMUKM,
B HaMOOJIbIIIE}i CTEIIEHM OXBAYEHHBIMY HehOpMaIbHOM
3aHSITOCTBIO, SIBJISIIOTCSI CeJIbCKOEe X03511CTBO, 0X0Ta,
JilecHOe X03s7icTBO (72,5% 0T 0611ero uncia 3aHsIThIX
TpyasiTcs B HepopmanbHOI cdepe), Toprosist (41,0%),
PBIGOIOBCTBO U PHIOOBOACTBO (39,4%), CTPOUTENTBLCTBO
(31,7%), rocTUHULIBI U peCTOPaHbI (26,2%).

B 1BYX BUIax gesTebHOCTU — CeJTIbCKOM XO3SI/iICTBE
U phIOOJIOBCTBE, PhIOOBOICTBE, ITPE0b/Iaaa0T pabora-
0lIMe He TI0 Halimy (puc. 3). Bo Bcex oCTanmbHBIX BUAAX
IesITeJIbHOCTY paboTaroine B HehopMaabHOI chepe
TPYIOSTCS 10 Halimy. O6palaeT Ha ce6s BHMMaHMe

FINANCETP.FA.RU @

GosbIas mo/s paboTalomux He 1o HaiiMy B cdepe
ob6pasoBanus — 48,6%.

Ha pernoHanbHOM ypOBHeE [T0JisI 3aHSTHIX B He-
(dhopManbHOM CEKTOpe 3HAUUTENbHO BapbUPYyeT U Xa-
pakTepu3yeTcs HEOGHOPOSHOCTHIO (KO3QduImeHT
Bapuauuu cocrasisiet 42,2%). MuHMManbHas O0Jis
3aHATBHIX B HedopMaibHOI chepe — B Mockse, Uy-
KOTCKOM aBTOHOMHOM OKpyre, CaHKT-ITeTep6ypre,
MoCKOBCKOJT 1 MypMaHCKO# 06/1acTSIX, MaKCUMaJlb-
HbIlt — B Pecniybnukax CeBepHoit OceTun — AnaHuu,
Anrae, KabapauHo-Bankapckoii, Hrymickoit, YeueH-
cKoii (puc. 4).

Pasnuuus B osie 3aHSITHIX B HepOopMaTbHOM CEK-
Tope TouT Ha 60% OTpeeNsIIoTCs TePPUTOPUATbHBIM
akTopom 1 cnenudrUecKuMM SKOHOMUYECKNMU
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Tabnuua 2 / Table 2

B3aumocBsi3b HepopManbHOM 3aHATOCTU HaceneHus ¢ aemMorpaduyeckumMm, SKOHOMMYECKUMU
1 dbmMHaHCcOBbIMM NoKasaTenamu, 2015 rog / Interrelation of informal employment of the population
with demographic, economic and financial performance, 2015
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10 10 3 26 21,9 53850 86 | 252 2,4 984453 | 133059 | 214298

10-20 2 5,8 23,8 32119 135 | 166 70 545166 | 146060 | 98502

20-30 43 6,0 25,6 24494 | 153 | 149 9,0 306970 | 73458 | 50573

30-40 7 9,8 21,7 21613 193 | 9 9,8 209164 | 43417 | 28168

40-50 4 9,1 21,6 18764 | 206 | 63 159 | 162998 | 35341 | 20628

50-60 3 19,5 11,2 21445 196 | 14 160 | 139499 | 53259 8703

Wroro 82 6,8 23,9 26977 | 153 | 144 8,9 374163 | 89954 | 64517

Koag-

duumneHt

Koppe-

AN 0491 | -0153 | -0638 | 0461 |-0610| 0501 |[-0729 | -0577 | -0676

paHroB

Cnnp-

MEHa

* B utorosoi rpade, 3a UCKNOYEHUEM KOTIMUYECTBA PETMOHOB, MPUBOLSATCS CPEAHME 3HAYEHMS.

Y COMATbHBIMMU YCJIOBUSIMMU, CKJIAIbIBAIOLI MMM CSI
B OTZeJIbHBIX PerMoHax CTpaHbl. BbICOKME J0IN 3a-
HSTBHIX B HedopMasibHOM ceKkTope B CeBepo-Kapkas-
ckoMm, FOskHOoM, Crbupckom 1 KpbiMckoM denepanbHbIX
OKpyTax (puc. 5).

['pynmnupoBKa PErMoHOB I10 J0Jie 3aHSATHIX B He-
dbopmanbHOM cekTope (mabn. 1), BBITTOTHEHHAST aB-
TOpaMy Ha OCHOBe o(uIMaNIbHbIX JaHHbIX PoccTaTa
00 5KOHOMMYECKO aKTMBHOCTY HaceJleHUs *, 1mo-
3BOJISIET CHeaTh BBIBOJ, UTO TOJAbKO TPU pernoHa
Poccum xapaKkTepu3yITCs HU3KUM ypoBHEM Hedop-
MajbHO paboralomnux (MeHee 10%). B 60abIIMHCTBE
peruoHoB Poccuu (B 65) HedopmaabHast 3aHITOCTD
HaceneHus coctasisieT 10-30% Bcex 3aHSTBIX. Bbi-
coxkuit ypoBeHb (30-50%) HedopmanbHOI 3aHSITOCTU

4 DKOHOMMUECKasT aKTUBHOCTDh HaceneHus, 2016. URL: http://
www.gks.ru (gaTta obparenus: 04.05.2017) / Economic activity
of the population, 2016. URL: http://www.gks.ru (accessed
04.05.2017).
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B 11 permonax Poccuu u KpaiiHe BbICOKUIL (6osee
50%) — B Tpex.

Huskuii, cpemHmMii Wiy BbICOKUI ypoBeHb Hedop-
MaJIbHO 3aHATOCTY HacCe/IeHsI OTe/IbHbIX DeriOHOB
CTPaHBI CKJIAIbIBAETCS TI0]] BAMSHMEM JeMorpaduye-
CKMX, 9KOHOMMUUECKUX U COIMATbHBIX (aKTOPOB [3, 4].

JIOTMYHO MpeaIonoKUTb, YTO YPOBEHb HeopMaib-
HOJ 3aHATOCTY HEITOCPeACTBEHHO CBSI3aH C CUTyal et
Ha MeCTHBIX PbIHKax TPyZa, BO3PaCTHOM CTPYKTYPOii
HaceJIeHNsl, yPOBHEeM >KM3HU HaceJleHVs PeTMOHOB,
YPOBHEM Da3BUTHS MaJIOTO IIPeIIIPUHMMATENbCTBA,
VHBECTULIVIOHHO NIPUBJIEKaTeIbHOCTbIO PETMOHA
Y COCTOSTHMEM TOCYIAapCTBEHHBIX GMHAHCOB [5-7].

TS OTIeHKY BJAUSIHUS 3TUX (PaKTOPOB HA MACIITA0
3aHSTBIX B HepopMaabHO chepe 6bLIM OTOOPAHBI
roKasatesu, cobupaembie PoccraTom Ha ypoBHe OT-
JleJIbHBIX pernoHoB Poccuut. B kxauecTBe nmokasaresns
BO3DACTHOJM CTPYKTYPBI HaceJeHNs B35Ta OIS Hace-
JIeHUsI CTapile TPYAO0CIIOCOOHOTO BO3pacTa B 001Ieit
YJCJIEHHOCTY HaceJeHys, B KaueCcTBe MHINKATOPOB
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Puc. 5/ Fig 5. Bapuaums ponu 3aHaTbix B HeopManbHOM CEKTOpe IKOHOMMUKM MO eaepanbHbIM OKpyram
Poccum B 2015 r. / Variation of a share of employed in the informal sector of economy on the federal districts
of Russia in 2015

McmoyHuk / Source: paHHble Pocctata’ /the data of Rosstat.

* «CoumanbHO-3KOHOMMYECKoe nonoxeHue denepanbHbix okpyros, 2016». URL: http://www.gks.ru (aata obpawenus: 04.05.2017) /
“Economic and social situation of federal districts, 2016”. URL: http://www.gks.ru (accessed 04.05.2017).

COCTOSIHMST MECTHBIX PBIHKOB TpyZla — YPOBEHb 6e3-
PaboTUIIbI, TOKA3ATEISIMU, OTPASKAIOIIVIMY YPOBEHD
SKM3HU HaceleHUs,— CpefHeMeCsuHble cCpeIHey-
1IeBble JeHeXXHbIe TOXOAbI, a TAKKe A0/ HaceleHUs
C 10XOAaMy HUsKe MPOKUTOUHOTO MUMHMMYMa. B Ka-
YyecTBe TToKa3aTess CTPYKTYPbl JOXOA0B JOMAIIHUX
X03S/ICTB BhIOpAH ITOKAa3aTeslb — MPOIEHT TOXO0B
OT IpeaIPUHMMATEeIbCKOI AesITeTbHOCTY B 001eit
CTPYKType 7oxonoB. [loka3zaTesieM pa3BUTHUSI MaJIOTO
MpeANpYHMMATENbCTBA BHICTYIIMIIO YAC/IO MaJIbIX P -
npusituii Ha 100 ThIC. yes. xkuteneit. UHaMKaTopaMu
COCTOSTHMSI SKOHOMMUKM TIOCTYKMUJTM BaJIOBOI permno-
HaJIbHBIN IIPOAYKT, a TakKke 06beM MHBECTUIIMIT Ha
IyIIy HaceleHusl. B kauecTBe MHAMKATOPA COCTOSTHUST
rocyIapCTBeHHbIX (DMHAHCOB ObLI B3ST ITOKa3aTelb
MMOCTYILIEHNS HAJIOTOB, COOPOB M MHBIX 00S13aTETbHbIX
IUIaTesxkeli B KOHCOMMUAVPOBAHHbIN OIOIKET B pacueTe
Ha JyIy HaceJeHusI peruoHa.

C 11e/b10 yCTAaHOBJIEHUST 3aBUCUMOCTY MEXY T10-
KasaTeJsIMMU JIJIST KasKI 0 TPYIIIbl PerMOHOB ObLIN

pacCUMTaHbI CpeHMe 3HAUEHMS TIePeuNCIeHHbIX VH-
IMKATOPOB, a TAKKe M3MepeHa UX CTaTUCTUUecKast
CBSI3b C TIOKa3aTeseM 0/ HeOpMaabHO! 3aHITO-
CTY C TIOMOIIbI0 KO3 UIMEHTa KOPPEISIINY PAHTOB
CripmeHa. Pe3ynbTaThl BBIUMCIEHMI TTPeACTaB/IeHbI
B maon. 2.

Iyis Bcex ToKasaTesieil, KpoMe 0o/ HaceaeHUs
cTaplie TPyIOoCIIOCOOGHOrO BO3pacTa, CBSI3b C YPOBHEM
HedOpMaIbHOI 3aHATOCTM OKa3aaach CTATUCTUUECKI
3HaAYMMOI¥ ITpu ypoBHe p < 0,05.

W3 sTOrO CiiemyeT cAenaTh BbIBO, UTO POCT MU
YMEHbBIIIeHME TOJIU JIUIL CTaple TPyI0CIIOCOOHOTO
BO3pacTa He OKa3bIBAIOT BAMSHMS Ha YPOBEHb Hehop-
MaJIbHOJ 3aHSITOCTY Hace/leHus. A BOT BCe OCTabHbIe
oToOpaHHbIe MHAMKATOPHI TECHO CBsI3aHbI ¢ Hedop-
MaJIbHOI 3aHSITOCTBIO U OTIPEIesIOT ee MacIITaObl
MM, HA060POT, CYIIeCTBEHHO 3aBUCST OT ee MacIITaboB.

[psiMast 3aBUCUMOCTD HAOJTIOMAEeTCSI MEKIY TOJIei
HehOpMabHO 3aHITHIX I YPOBHEM 6€3pabOTHUIIBI: B pe-
TMOHAX C HM3KMUM YPOBHEM He(pOPMaIbHOI 3aHATOCTHU
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6e3paboTuIia He IIpeBbINIaeT 3%, B perMoHax B O4eHb
BBICOKVM YPOBHEM HehOpMaTbHO 3aHATOCTY YPOBEHD
6e3paboTHIIbI JOCTUTAeT IToUTH 10 20%.

HemocpencrBeHHOe BiMsIHME HA HeOpMaTbHYIO
3aHSITOCTh OKa3bIBaeT YPOBEHb XXM3HU HaCeTeHMS.
BennuuHa cpeiHeyIIeBbIX T€HEXKHBIX TOXO0B B O/1a-
TOTIOJTYYHBIX PErMOHax B 2 pa3a IpeBblIlllaeT CpeaHUA
ypoBeHb 1o Poccuu u B 2,5 pa3a ypoBeHb JOXO0B
B perMoHax C pa3BuUTOli HeOpMaIbHOI 3aHITOCTHIO.
[Ipu 3TOM C/iegyeT OTMETUTD, UYTO A0JISI HaceleHUs
C IOXOJaMM HIKe TIPOKUTOUYHOTO MMHMMYMA B 6J1aro-
TIOTYYHBIX pernoHax B 1,8 pa3a HIKe, UeM B LieJIOM I10
Poccuu 1 B 2,3 pasa HIsKe, UeM B PETMOHAX C 6OJTbIION
YMCIIEHHOCTBIO HaceleHNs, 3aHATOTO B He(hOpMabHOM
CeKTope.

Cy1miecTBeHHast 06paTHast 3aBUCUMOCTD HAOJTIO-
IaeTcsl C ypOBHEM pa3BUTUSI MaJIOTO NIpeApuHMUMA-
TeNbCTBA. B pernoHax ¢ HU3KMUM U CpeJHUM YPOBHSIMU
HedOopMaTbHOI 3aHATOCTM YMCIO MAJTbIX TP PUSITII
BbIIIIe, UeM B 11eJIOM 110 Poccum u coctaBiseT oT 142
o 252 mabix npennpusituii Ha 100 ThIC. JKUTeJIel.
B permonHax ¢ cambIM BbICOKMM YPOBHEM pPa3BUTHS
HedopMaIbHOI 3aHSITOCTM TOT MOKA3aTeIb ITOUTHU
B 18 pas HuKe ¥ HAXOOUTCS HAa YPOBHE BCero 14 MasbIx
npennpusiTuit Ha 100 ThIC. Yesl. HaceIeHusI.

B cTpyKType J0X0I0B B pErMOHAX C HehopMaIbHOIA
3aHSITOCTbIO HaceeHMs BbICOKA JOJIS JOXO/I0B OT Ipei-
MIPUHUMATENbCKO HesiTeIbHOCTU (TIouTH 16%). OHa
B 5-7 pa3 BblIllle, YeM B PerMoHax ¢ HU3KUM U CPeTHUM
ypoBHEM He(OPMaJIbHOW 3aHSITOCTM.

Cepbe3HO OTCTAIOT PETMOHBI C BBICOKOI Hedop-
MaJIbHO¥ 3aHSITOCTBIO ¥ B SKOHOMUYECKOM Pa3BUTUM.
BPII Ha mymry HacesleHNs B 671aTOTIONYYHBIX PErMOHaxX
nmocturaet 984453 py6. B permonax ¢ pa3BuToit Hedop-
MaJIbHOJI 3aHSITOCTBIO OH He mocturaet 1 200 000 pyo6.

KpaiiHe HeraTMBHO OTPaKAIOTCS MaCIITaObl Heop-
MaJIbHOJ 3aHSITOCTY Hace/leHMs Ha COOMPaeMOCTH Ha-
JIOTOB, COOPOB M MHBIX IIJIaTeXeii. PeroHaIbHbIe OO -
KeThI €XKerolHO HeJJOTIONyYaloT 3HaUMTeIbHbIe CYMMBbI.
B 2015 r. B pernoHax ¢ HMU3KOIi oneit HedhopMaibHOM
3aHgaTocTH (40 10%) ¢ KaXkAoro >KUTeNs MOCTYIIUII0
214298 py6. HAIOrOB, C60POB M TIATEKEIA, a C BBICOKOI
nIoseit HehopMaIbHOM 3aHSITOCTH (CBBIIIE 50%) — 110-

uTHK B 25 pas meHblIle, Bcero 8 703 py6. B cpenHem
1o Poccmum ¢ KasKIOro SKUTENS B OI0/KET MOCTYIIUIIO
64517 py6. B BUie HAJIOTOB, COOPOB U TIJIATEXKEIA.

TakuM 06pa3oM, Ha CETOTHSIIHMIL IeHb Haubosee
aKTyaJbHBIMM B cepe COIMaabHO-TPYIOBbIX OTHOIIIE-
HMIi CTAHOBSITCSI BOITPOCHI COKpAIlleHNsT MacIlITaboB
HedOpMaJIbHOV 3aHSITOCTM HaceaeHus Poccun u je-
ranu3sauus 3aHITocTu [8, 9]. Cutyanus, Korga 3HaUu-
TeJibHAs YacCTh TPYASIIUXCS He yIIauMBaeT HaJIoTH
1 00s13aTeIbHbIE TUIATEXY, HO TTOTh3YeTCsI COLIMATh-
HBIMM Gy1aTamu, TpedyeT pelenus. ITog pyKOBOICT-
BOM MuHMCTEePCTBa Tpyaa B cybbekTax Poccuitickoii
denepanyy yTBEPKIOEHbI IVIaHBI MEPONIPUSI T, Ha-
MIpaBJIeHHbIe Ha CHYDKeHVe HehOpMaabHOI 3aHSTOCTH.

B nipoekTe ToproBo-mpoOMBbIIII€eHHOM ManaThl PO
«[TpuuIMIIBI CTpaTerny 5KOHOMMUUECKOTO Pa3BUTHUS
Poccun mo 2025 r.» ot 13.01.2017° nipegaraeTcs
BBECTM 11JIEBYIO CHCTEMY COOPOB C (OHA OTIIATHI
TPYyZa, KOTOPast MO3BOJIUT CHU3UTH J0I0 HehopMasb-
HOJ 3aHSITOCTH € 20,6%, CYLIECTBYIOIIMX CETOAHS, IO
10,3%. ITpu aTOM OIOKET ITOTYYUT AOXOIbI B pasMepe
300 mutpg, pyo.

Inis penteHus mpo6ieMbl HepopMabHOI 3aHSTO-
CTYU HacejaeHust Poccuy HeOOXOaMMO IIPUHATIE Mep
10 COKpallleHNI0 6e3paboTUIlbl B pETMOHAX, Ie ee
MAacIITabbl BEJIMKY, TIOBBIIIEHNIO YPOBHS SKU3HM U pa3-
BUTUIO MaJIOTO MpeAIpMHMMAaTeIbCTBA.

He cTout ymyckaTb 13 BUY, 4TO HeopMaabHast
3aHSTOCTh MMeeT NBOIICTBeHHBII XapaKTep U Npu
oIpeaeeHHbIX YUIOBUSIX B HEGOJbIINX MaciiTabax
MOXXET OKa3bIBaTh U MOJOXKUTEIbHOE BO3EiCTBIE
Ha 9KOHOMMKY ¥ COLMaIbHYIO chepy. AHAIMU3 3TOTO
BJIMSIHUS M OIleHKa MaKCUMAaJIbHO AOTTYCTUMBbIX Mac-
mTaboB HedhOpMaIbHO 3aHSITOCTY, KOTA OHA OKa-
3bIBAET CTAOMIM3UPYIOIee BO3IEICTBIE, SIBIISTIOTCS
aKTYaJIbHBIMM JJIS TajbHelei pa3paboTKy TeMbl
U IPUHSTUSI KOMIUIEKCHBIX Mep, HallpaBJIeHHbIX Ha
CHIVKEeHMe YPOBHS He(pOPMaTbHOV 3aHSITOCTM B CTPAHE.

S Mpoekt CoBera TTII PO mo MpOMBINIIEHHOMY DPa3BUTUIO
«[IpyHuuner CTpaTernmM 35KOHOMMYECKOTO pa3Butus Poc-
cuu mo 2025r.». URL: http:/tpprf.ru (mata o6paiieHus:
04.05.2017).
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ABSTRACT
The article examines the dependence of the development of the global agricultural system against climate change
of the planet. It is argued that agricultural production in the period beyond 2015 is playing an increasingly
prominent role, and it will increase in future. The current vulnerability of climate system largely depends on a
delicate balance between greenhouse gas emissions caused by human activities, a policy aimed at mitigating
these harmful effects and the natural dynamics of the functioning of terrestrial and ocean systems. This, in turn,
depends on the number of sources of greenhouse gases that affect climate. Unprecedented climate change
seriously threatens agricultural production and food security. It is therefore essential the further development of
new areas of science, including a reliable methodology for monitoring greenhouse gases, advanced modeling tools,
collection and aggregation of big data. Despite the good preconditions for the development of the food sector,
the risk of impacts of climate change on natural ecosystems remains high, even under favorable temperature
conditions. Thus, solutions must be found in the change of our paradigms.
We must change the attitude towards agriculture as a separate component of the food system. Agriculture should
be an important element in mitigating the effects of climate change and adaptive strategies. The author argues
that Russia is a promising candidate among the boreal regions. Russia is able to take advantage of the situation
and to turn from an importer of agricultural products into solid world exporter of food. The article presents several
factors that can become the basis for a new agricultural and food strategy of Russia. But to fully take advantage
of such capabilities it is required significant transformation. Taking into account some changes in the agricultural
sector, the author provides recommendations that could enhance the role of the Russian Federation on the agro-
food world markets.
Keywords: agrifood; greenhouse gases; climate change; boreal regions; food security; agriculture
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AHHOTAUMUSA

B cTaTbe aHanu3MpyeTcs 3aBUCMMOCTb Pa3BUTUS INOOANbHOM arpoOnNpPOMBbILLIEHHOW CUCTEMbI OT U3MEHEHUS KAMMa-
Ta NaaHeTbl. YTBEPXKAAETCS, YTO CeIbCKOXO3MCTBEHHOE NpOoM3BOACTBO B nepuog nocne 2015 r. urpaet Bce 6onee
3aMEeTHY0 poJib, U B JasbHENLIEM OHa ByneT ycunmBaTthbCs. [1py 3TOM HbIHELLHSAS YS3BMMOCTb KIMMAaTUYEeCKOM Cuc-
TEMbl BO MHOTOM 3aBUCUT OT TOHKOFO H6anaHca Mexay BblIbpocaMu NapHUKOBbIX ra30B, BbI3BAHHbIX LESTENbHOCTHIO
4yenoseka, NONUTUKON CMSATYEHUST 3TUX NarybHbIX NOCNEACTBUIA U €CTECTBEHHOM AMHAMMKOM (QYHKLMUOHUPOBAHUS
3eMHbIX M OKEAHCKMUX CUCTEM. DTO, B CBOK OYepellb, 3aBUCUT OT KOJIMYECTBA MCTOYHMKOB MapHMUKOBbIX ra30B, OKa3bl-
BaKOLWLMX BIMSHWE Ha KiMMaT. becnpeleneHTHoe M3MEHEHWe KIMMaTta Cepbe3HO YrpoXaeT NPOM3BOACTBY CENbCKO-
X035MCTBEHHOM NPOAYKLMM U MPOAOBOSIbCTBEHHOM 6€30NacHOCTK. [103TOMY KpaliHe BaXXHO AanbHellee pa3BuUTUe
HOBbIX HampaBieHW HayKK, BKIYAIOLWMX B CebS HaAeXHble METOA0M0MMU MOHUTOPUHIA NAapHUKOBbIX ra3oB, nepe-
[LOBble MHCTPYMEHTbI MOLENMPOBaHMS, c6opa U CTaTUCTUYECKOM 06paboTKM BonbWwMX AaHHbIX. HecMoTps Ha xopo-
Lme NpeanocbiiK1 AN pa3BUTUS NPOLOBOSILCTBEHHOMO CEKTOPA, PUCK BO3AEWCTBUS KNUMATUYECKUX U3MEHEHUI HA
NPUPOLHbIE 3KOCUCTEMbI OCTAETCS BbICOKMM, AXKe MPU HANMUMK 61aronpuaTHbIX TeMMIEpaTypHbIX YCI0BUIA. TakuM
06pa3oM, pelleHns JOMKHbI BbiTb HaWAEHbl B M3MEHEHWUM HalMX MapagurM. Mbl JOMKHbI U3MEHUTb OTHOLLEeHME
K CEIbCKOMY XO34MCTBY KaK K OTAENbHOMY KOMMNOHEHTY NPOAOBOSIbCTBEHHOM cucTeMbl. CenbCKoe X039MCTBO JOMKHO
CTaTb BAXKHbIM 3/IEMEHTOM CMSTYEHUS NOCNEACTBUI M3MEHEHMS KIMMATa M afanTUBHbIX CTpaTernii. ABTOp yTBEpXAa-
eT, yto Poccus aBnseTcs nepcnekTMBHLIM KaHAMAATOM Cpefm 6opeasibHbIX PerMoHOB, CMOCOOHLIM BOCMOb30BATHCS
C/TIOXMBLUENCS CUTyaLMeEN U NPEBPATUTLCS M3 UMNOPTEPA CENIbCKOXO03MCTBEHHOW NPOAYKLMU B CONUAHOIO MUPOBO-
ro aKcrnopTepa NpoAoBO/bCTBMUSA. B cTaTbe NpencTaBneHo HeckonbKo (aKToOpOB, KOTOPblE MOTYT CTaTb OCHOBOW HOBOW
arponpoaoBoSIbCTBEHHOM cTpaTerum Poccun. Ho 4tobbl B NONHOM Mepe BOCMOAb30BaATbCS TAKUMM BO3MOXHOCTSMMU,
Heobxo4MMbl CyLLeCTBEHHble Npeobpa3oBaHus. MoaBoAS UTOMM HEKOTOPbIX MU3MEHEHMI B arpapHOM CEKTOpe, aBTop
[aeT peKkoMeHAaLMK, KOTopble MOru Bbl NOBbICUTL ponb Poccuiickor Mepepauunm Ha arponpoaoBOIbCTBEHHbIX MU-
POBbIX PbIHKAX.

Knrouesbie cnosa: arponpoMbIlLNEHHAs CUCTEMA; MAPHUKOBbIE Ta3bl; U3MEHEHMEe KiMMaTa; bopeasnbHble pPernoHbl;
NpoLOBONbCTBEHHAs 6@30MaCHOCTb; CeNbCKOEe X039iCTBO

Ana yumupoearus: Pvkkapao BaneHtuHu. [nobasbHas arponpoMmbiluieHHas CMCTEMA M M3MEHEHME KMMATa: BbI30Bbl M BO3MOXHOCTM a1 Poc-
cuiickoit @epepaumnu // GuHaHcbl: Teopus 1 npaktka. 2017. T.21. N2 6. C. 70-79.

* Ha IV MexxgyHapomHoM dhopyme OMHAHCOBOTO YHUBepcuUTeTa «YTO MEeHDb IPAAYLIIMIA HAM TOTOBUT», COCTOSIBIIEMCST 28—
30 Hos16pst 2017 T., C JIeKLMel HAa aKTyaIbHYIO 9KOJOTMUYECKYIO TeMY BBICTYIINI jJaypeaT HobeneBckoit mpemun mpodeccop
Pukkapmo BajeHTuHM, 1106€3HO MPeIIOKUBIINIT HAM [IJis ITyOJAMKAIMY CBOIO CTaThio. Hazeemcsi, UTO OHa BbI3OBET XKUBOI
MHTEpeC y HaIllMX UMTATENelt, TOCKOIbKY KacaeTcst GyayIiero He ToabKo Poccun, Ho 1 Beeit mtaHeTs! (Pex,.).
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he concentrations of greenhouse gases in
I the atmosphere are at the highest they have
been in the past 800 million years. Current
levels of CO, have increased by 30% from 280 ppm
in pre-industrial times to 401 ppm today (2015),
and they continue to rise. Current levels of CH, of
2000 ppm are now nearly triple their pre-industri-
al value of 700 ppm. N,O concentration reached
327 ppb in 2014 compared with the 280 ppb of pre-
industrial time. These changes are mainly caused
by human activities. Agriculture and food will play
a prominent role in the post-2015 development
agenda. The agrifood sector alone accounts for
some 80 percent of total freshwater use, 30 per-
cent of total energy demand, and 12-30 percent
of man-made greenhouse gas emissions worldwide.
With global food production expected to increase
70 percent by 2050 (coupled with meat dietary
changes), the sector is facing unprecedented re-
source pressures and strong perturbations to the
climate systems. However, only 45% on average of
CO, from anthropogenic emissions has remained
in the atmosphere while land and oceans have se-
questered the other half, in approximately equal
proportions. Thus the current climate system vul-
nerability is hanging on the delicate balance be-
tween human induced greenhouse gases emissions
and mitigation options and the natural dynamics
of land and ocean systems, which could alternate
between a sink or source of greenhouse gases de-
pending on the magnitude and sign of climate
feedbacks.

In the recent COP21 climate conference in Paris,
nearly 185 countries agreed to a global effort to
reduce greenhouse gases emissions to a level well
below the threshold of 2 °C which is considered
harmful for the entire biosphere and human society.
Currently the increase of GHG emissions is pro-
jected on a dangerous trajectory heading to a global
warming at the end of the century of 3.2-5.4 °C
(scenario RCP8.5). Following the pledges (Intended
Nationally determined Contribution — INDC) of
the Paris conference we are currently heading on
the RCP6 scenario which forecast a global warm-
ing at the end of the century of 2.0-3.7 °C (likely
at about 2.7 °C). The ideal trajectory which would
put safely the biosphere and human activities is
on the RCP2.6 scenario, which need a peak of GHG
emissions at about 2020 with a rapid decrease until
the end of century including negative emissions by
2080 (carbon sequestration). The family of IPCC
projected trajectories of CO, emissions are repre-
sented in Fig. 1. Unfortunately the agree INDC in
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Paris are not enough to achieve a sustainable effect
on Climate and on one hand this can be considered
a failure of governments to show more ambition
in their contributions. On another hand this is the
first time that a so large number of countries (185)
have agreed and committed to work together to limit
global warming below 2 °C. In this respect, aided
also by a financial boost of 100 billion US dollars a
year in green economy technologies, the agreement
can turn into a possible success in the future. How-
ever besides negative or positive evaluation of the
outcome, monitoring and verification of the GHG
emission targets is becoming the central component
of the Paris agreement, as all countries have agreed
it. This open an important new direction for science
that includes sound and robust methodologies of
greenhouse gases monitoring, advanced modelling
tools and big data collection and statistical treat-
ment. There are also new challenging questions to
be addressed by the scientific community, for what
concern natural ecosystems and food production
systems. The twentieth century experienced the
strongest warming trend of the last millennium,
with average temperatures rising about 0.67 °C since
pre-industrial times. The Intergovernmental Panel
on Climate Change predicts that best estimates for
average global temperatures, across all scenarios,
will be between 1.5 °C to 4 °C, or higher, by the end
of the twenty-first century. It is increasingly likely
that by the end of this century some regional and lo-
cal climates will include conditions not experienced
at present (‘novel’ climates) and that some present
climates may disappear. Changes in temperature
and precipitation, without considering effects of
CO,, will contribute to increased global food prices
by 2050, with estimated increases ranging from 3 to
84%. This unprecedented climate change strongly
threatened food production and security. Currently
we have about 800 million people suffering malnu-
trition with about 36 million dying for lack of food.
Solving hunger is one of the greatest challenges
of our time. The main detected effect of climate
change on food production is a decrease of crop
yield in most tropical areas where food insecurity
is already strong (e.g. a decrease by 2050 of 17% of
wheat and 15% sorghum yield is predicted in Africa).
Water scarcity is predicted to increase where already
agriculture is competing with domestic and indus-
trial uses. However, in some regions of the world,
particularly the boreal areas (i.e. Russia and Canada),
new crops will become suitable for cultivation and
an increased yield of traditional growing crops could
be expected. Among the boreal region, Russia is a
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Fig. 1. Emission from fossil/fuels and cement (GtCO,/year)

promising candidate to take this opportunity and
changing from a net importer to a significant world
food exporter. There are several factors that play
in favour of the new Russia agrifood role. First of
all, the large amount of available land that during
perestroika was abandoned since non-profitable.
These are about 40 million ha (Mha) that could be
re-qualified for agriculture production considering
more favourable climate conditions.

Secondly climate warming will expand north-
wards and eastwards crops that are today not suited
for cultivation, in particular wheat, maize, sugar
beets and sunflowers but also non-traditional woody
crops such as wines, olive trees and temperate fruits
in southern areas of Russia (Fig. 2).

Thirdly to establish a nationwide network of
food certification standards, such as definition of
organic products, sustainability and health indi-
cators to enter in the EU and developed countries
quality markets.

Fourthly the recent food sanctions, following
Ukraine crisis, will stimulate Russian internal agri-
culture production. This will contribute to diversify
economy in other sectors than energy, becoming
urgent also in the light of the current oil price crisis.
However, despite these favourable circumstances
urgent and radical agriculture reforms are needed.
It is needed to revamp high-quality food production,
selecting the best crops which will be adapted to
the new climate and investing in technology and
precision farming. Furthermore, it is important to

shift public funding in research and extension to
farmers for improving selection of crop varieties
yields and adaptation to climate changes. Finally,
it is advisable to establish a nation-wide network
of food certification standards, such as definition
of organic products, sustainability and health in-
dicators in order to enter in the EU and developed
countries quality markets.

Despite such opportunities for the food sector,
the risk of climate changes impacts on natural eco-
systems remain high, even if thermal favourable
conditions will occur. In this case the lack of adap-
tive capacity of natural species and ecosystems may
play a limiting factor on their survival and distribu-
tion. There is a potentially high risk, especially in
the Siberian and Far East region, of decline of forest
trees, impacting forestry economic sector, as well as
degradation of humid ecosystems such as wetlands.
Extensive tree mortality and widespread forest die-
back linked to drought and temperature stress is an
increasing and emergent concern in all vegetated
continents, although direct attribution of extensive
tree mortality to warming or drying episodes is still
under debate (IPCC AR5, 2015). Climate extremes are
becoming frequent in the Boreal region, which may
represent a vulnerable regional hotspot for forests
ecosystems. However, the paucity of studies still
makes a direct attribution of extensive tree dieback
to climate extremes highly uncertain.

The current situation of climate impacts requires
an important investment in research technology
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Fig. 2. An example of climate impact scenario on wheat land suitability developed during
LAMP project for Russia

to develop robust ecological monitoring systems,
coupled with state of the art of biogeochemical and
crop models, to address such important questions.

The challenges facing agriculture today with
future climate change are unlike anything we have
experienced before. Increasing food production re-
quires revolutionary sustainable approaches adapt-
ing agriculture to climate change to ensure that the
crops can thrive in new climates and new conditions.
On average, agronomic adaptation improves yields
by the equivalent of ~15-18% of current yields but
the effectiveness of adaptation is highly variable.
Projected benefits of adaptation are greater for
crops in temperate, rather than tropical, regions
(with wheat- and rice-based systems more adapt-
able than those of maize. However, we have still to
explore new research findings that are becoming
more and more operational in real field conditions
and potentially can increase our ability to cope with
climate impacts.

First, we need to take advantage of the increas-
ing information on weather and climate predictions.
Weather predictions at three days forecast are now
common everywhere but the next frontier is to pro-
vide seasonal climate predictions in the range of 15
days, 1 month up to 6 months. These predictions are
today available, thanks to the amazing increase in
computing power, at 2—4km resolutions. However,
this information is not yet used in agricultural ap-
plications but they could provide useful information
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to improve calendar sowing, selection of varieties,
irrigation and nutrient application planning.

More and more widely crop models are available
with increasing yield prediction capability, although
still more work is to be carried out on prediction of
food quality and pest management. The combina-
tion of climate seasonal forecasts with advanced
crop models can be a powerful tool to respond and
adapt to climate change impacts.

New resilient crop varieties that are productive
under such climate changes are needed. Although
there are many approaches to improve selection, a
promising solution is the use of crop wild relatives
in breeding programs. Crop wild relatives contain
genetically important traits due to their adaptation
to various ranges of habitats. They provide an enor-
mously diverse and potentially adaptive source of
raw material for plant breeding programs to improve
new crop varieties adapted to changing climates.
New advances are also obtained by recent studies
on perennial crops (grains or grasses) which are
potentially more resilient to climate stresses, due
to their deeper rooting system and their ability to
improve soil fertility.

The new climate-smart agriculture should not only
provide more resilient crops to climate impact but
also itself to reduce greenhouse gases emissions into
the atmosphere. A paradigm apparently difficult to
reconcile (more productive and resilient agriculture
with low environmental impacts), however we can
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Fig. 3. The long-lasting agriculture transformations since the beginning
of human civilization

take this challenge and there are many examples
where the two objectives can be obtained in syn-
ergy. Reducing soil tillage may improve soil-plant
microbial interactions and reduce carbon emis-
sions, planning fertilizer application in time and
space (precision farming) can improve yields and
reduce N,O emissions, calibrated water distribu-
tion according to crop requirements can respond
to climate extremes and at the same improve water
use efficiency. Furthermore, the entire food system
can be designed to reduce food losses and improve
food health, reducing energy consumption with
more advanced energy efficiency approaches in
transformation, packaging and transports.

Of relevance is the role of technology in precision
farming application. Long-term and high-frequency
data (sub-hour monitoring along seasonal and inter-
annual scale) of plant function and structure in a
significant number of experimental sites is today
available to detect plant response to the environ-
mental (biotic and abiotic) conditions. Normally
this would imply huge efforts and expensive costs.
Nevertheless, the innovative approach based on
the Internet of Things (IoT) make this monitoring
feasible, low power consuming and cost-effective.

IoT is a network of physical objects monitored by
remote or proximal equipment and sensors wireless-
connected to a computer-based system, and allows
collecting the huge amount of data and information
in almost real time without requiring human-to-
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human or human-to-computer interaction. The
revolution in agriculture we are today envisaging is
representing by Agriculture 5.0 which is the 5" step
in agriculture transformation since the first sign of
human civilization as suggested in Fig. 3.

Today our agriculture is facing a complex and dif-
ficult historical time. At the same time institutions,
governments, industries and civil society are asking
to the world farmers the global solutions to multiple
demands from climate resilient to low greenhouse
gases emission agriculture. This is a challenge that
farmers can take but not without significant invest-
ments in technological innovation, risk management
and financial support. Without them farmers alone
will not be able to face the outstanding mission to
feed our people every day for now and the future.

A recent debate, promoted by the Barilla Center
for Food and Nutrition (BCFN, 2017), resulted in
a list of 10 top burning issues to act on in order
to achieve a constructive change in the agro-food
sector:

Food prices are today not reflecting their true
value in terms of positive and negative externalities.

Institutions are not working effectively. Gov-
ernments and public institutions have the main
responsibility to assure food and nutrition security
to its citizens but they are not yet fulfilling their role.

Ecological public health, in terms of combining
nutrition and environmental sustainability of food
is not yet in place.
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Agriculture is not only a driver of climate warm-
ing but can be turned into a solution in terms of
mitigation and adaptation.

Technology, innovation, knowledge is not yet
fully embedded in solutions along the food supply
chain. There is not such an equivalent of Industry
4.0 transformation in the food system yet.

Concentration of business and market control
is still in too few international companies, there is
the need to increase Corporate governance.

Supply chain is still rather inefficient both in
terms of food waste and food losses. In developed
and developing countries food waste and food losses
still accounting for about 40% of total food produc-
tion.

Consumer’s culture is still not fully developed,
particularly at school level.

The big challenges of demography and urbaniza-
tion are not yet captured by the global agro-food
system and solutions are lacking.

A circular economy of the agrifood supply chain
is not yet in place, acting at all level from reduc-
tion of consumption to recycling and upcycling of
organic materials.

The solutions should be found in changing our
paradigms. We should change our view of agriculture
as a separate component of the food system. Full
integration of production system along the food
supply chain is fundamental to address nutrition,
health, environment and socio-economic challenges
associated with the food system as a whole. We need
to change our food business model from “price to
true value”. We need to include in the food price
the negative and positive externalities of the agro-
food system along the supply chain. This requires
a big change of our current economic model but
progresses can be made in relation to the RIO+20
agreement on the natural capital value. We need to
change the agro-food system in relation to the new
urban food demand and the new “Homo Urbanus’
(urban human). This implies farm production in
urban and peri-urban areas, including protection
of potential agricultural land in urban areas. New
challenges need to be taken: diversification of food
transformation to take into account different life-
styles, packaging to reduce waste and pollution, food
and nutrition access to poor and cultural preserva-
tion of traditional food.

Agriculture should become an important element
of climate mitigation and adaptation strategies.
Carbon stored in agriculture soil is an important
value which should be reflected in monetary (see
true values) and non-monetary values. Protection

]
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and conservation of carbon stocks is more important
than carbon emissions. This implies reduction of
tropical deforestation and improving agriculture
productivity per land area. On the other hand cli-
mate impacts adversely affect agriculture, forestry
and fisheries sectors, thus adaptation is required
to make more resilient the whole agro-food system.
The new Paris climate agreement should include
the whole agro-food system as a priority element,
equally as energy, of the climate change protection
strategy.

A complete transition to agro-ecology and cir-
cular economy of the agro-food system is urgently
required. We need to decisively go for sustainable
food systems both in terms of production and use
of natural resources as well in preventing, recycling
and up-cycling of waste and losses from the agri-
cultural sector.

THE RUSSIAN FEDERATION INCREASING
ROLE ON THE GLOBAL AGRIFOOD
SYSTEM
The recent increase in Russian wheat production
was already deeply discussed [1, 2] and explained
mainly by the collapse of the livestock sectors
after the Soviet-era and by the increase in wheat
yields thanks to plentiful investments from a new
class of large, vertically integrated enterprises that
combine primary agriculture, processing, distribu-
tion and sometimes retail sale [2]. Both these fac-
tors were a consequence of the transition toward a
more market-oriented land-use planning economy
occurred after the collapse of the former Soviet

Union [1].

Recent works suggested that the Russian agri-
cultural sector is also likely affected by the global
warming, which is shifting the areas bio-climatically
suitable for agriculture to the northern latitudes
by removing the cold-temperature constraints [3,
4] and increasing the frequency of heat waves and
warm spells in the southern regions [5], where most
of the grain production currently takes place [6,
7]. The balance of positive (expansion of suitable
land) and negative consequences (extreme events
in traditional agriculture land in southern Russia) is
still under discussion, with a prevalence of positive
factors (Di Paola et al., submitted 2017). In addition
to favourable climate conditions, it is worthwhile
recalling that about 40 Mha of arable land were esti-
mated to be abandoned in Russia after the collapse of
the former Soviet Union [8-11], nowadays providing
a remarkable and relatively sustainable resource of
suitable agricultural land [12]. Furthermore global
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land availability is shrinking, we passed from 1.7
Ha of land per capita in 1960 to 0.7 ha per capita
of today. Most of the land use changes is occurring
in tropical regions with about 13 Mha of tropical
deforestation per year in response to increase food
demands, Thus tropical land is becoming less and
less available for food production as well as is the
most impacted region by climate change (IPCC AR5,
2015). In this context Russian federation land ex-
tension and more favourable conditions can lead
to an increase role of Russian agriculture on the
global food demand.

In order to take full benefits of such potentials
however great transformations are needed. We can
summarize some new actions in the agricultural
sector which could improve Russian Federation
leading role in the agrifood global markets.

1. New opportunities
from climate changes
and land availability for boosting

the agricultural sector
New land and new crops may become profitable
in the next coming decades in Russian Federation
which is becoming the largest agricultural region
of the world. However strategic planning and care-
ful focused investments are required on the basis
of advanced big data analytics and models. There
is the need to include climate/economic scenarios
in land use planning by development and use of
decision support systems for best agricultural cost/
benefits analysis, with a focus on assessing the
real potential of the recovery of abandoned land
with profitable crops. New agricultural models
and the potential for the introduction of climate-
smart crop varieties need to be developed. In this
respect it is important to use state of the art cli-
mate projections to evaluate new land suitability
and performing crops, as well as the availability of
agricultural land which can become profitable in
response of changing climate.

2. Modernization
of agriculture
Precision farming with the development of robotics,
automation and Internet of Things (IoT) monitoring
is fundamental to increase agriculture competitive-
ness, reduce costs and at same time improve envi-
ronmental quality. The only way to make profitable
high quality, sustainable farming in comparison to
traditional practices is to take advantage of new
precision farming technologies which will optimize
fertilization, protection from diseases and water

use by crops. New technologies will also be use-
ful to cope with adaptation to climate change and
extremes (hot or cold waves, drought spells etc.).
New frontiers in climate predictions, with the aid
of supercomputing facilities, are today available
to farmers to cope with the increasing impacts of
climate changes and climate variability. Seasonal
climate predictions are today available to predict
in advance yields and quality. In this respect sta-
bilization of farmer’s income and thus ensuring a
long-term profitability and positive investment
trends, should be achieved with a new insurance /
risk management strategy. Both insurance com-
panies and farmers can find a win-win condition
in managing the climate risk through more robust
scientific analysis and predictions.

3. Improve
the Agrifood industry

This is an area where Industry 4.0 new achieve-
ments need to be considered to reduce production
costs and increase profitability. In particular, ro-
botics and automation can be considered an area
of rapid expansion also in the food industry sector.
Food packaging today is an important component
of consumer’s choices but at the same time relevant
for food conservation, cost of production and envi-
ronmental impact on waste. In this respect organic
and recyclable materials are becoming very popular
in agroindustry. New technologies for storage under
modified atmosphere can improve competitiveness
for export also to distance market (i.e. Asia). Food
safety and controls along the processing chain is
becoming an international stringent requirement for
expanding the export market, particularly in Europe
and Asia. New foods are also today available coupled
with health and nutrition demand, i.e. probiotics,
nutrient-enhanced food, gluten free etc. Also tradi-
tional food can be improved in respect of safeness
and technological transformations maintaining at
the same time cultural aspects and innovative fea-
tures more appealing in the modern society.

4. Develop
an improved quality/sustainable
food production
Health, environment sustainability and prices are
intersecting at the level of markets and consum-
ers and they should be addressed in an integrated
framework. In Russian Federation, an important step
forward concerning quality certification and trans-
parency along the agriculture value chain from farm
production to market retailers is needed. There is
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the need to develop a nationwide system, with some
regional specific adjustments, for food certification
including both health and nutrition indicators as
well as sustainable environmental impacts. Such
certification schemes should be related to interna-
tional standards in order to promote food exports.

5. Improve urban
and peri-urban farming
systems

Increasing urbanization and progressive reduction of
rural population requires a specific programme for food
in the cities. This requires the development of farming
in urban and peri-urban proximal land with particu-
lar focus on high quality/healthy food. This would
require also investments in new production systems
(i.e. smart greenhouses, hydroponics etc.) but also
new distribution and market systems (i.e. electronic
online markets, purchasing citizen groups etc.). New
form of tourism (agritourism) should be incentivized
looking to citizens but also foreigners with a specific
focus on traditional foods. Combination of food tours
with visit to Russian heritage historical places is usu-
ally a successful strategy for tourism development.

6. Full transition to agro-ecology
and circular economy
Agricultural waste can be an important source of energy
and also new bio-based materials. In this respect green
chemistry should be incentivized by the use of new
material which could contribute to the development
of circular economy and profitable derived products.
The size and potentials of future Russian Federation
agriculture can represent the largest world source of
biomaterials. Bio-based materials are today greatly re-
quested for building construction, insulating materials,
plastic substitution (bioplastic), 3D printers primary

material etc. These new materials parallel the tradi-
tional production of biomethane and bioethanol for
energy sources as well as lingo-cellulosic products for
bioenergy. Although reach in oil and gas energy sources
Russian Federation rural areas are not grid connected
and villages can benefit from such new form of energy
coming from wasted biological material.

Also pharmaceutical products can be stimulated
by agricultural waste processing, particular in nu-
traceutics (phenolic compounds) and natural new
molecules.

7. Contribution
to Climate Policy and Paris
Agreement
New agro-ecology and forest management can rep-
resent an important contribution to reducing green-
house gases emissions to atmosphere. High-quality
food production is consistent with sustainable prac-
tices which can reduce impacts of agronomic prac-
tices and food processing on climate change. This
new approach can also be an important marketing
strategy for advanced consumers. At the same time
carbon sequestration in soils following best agro-
nomic practices may represent another element of
contribution to climate policy. Furthermore new
livestock management technologies (i.e. dietary
changes, recover of methane gas etc.) can also con-
tribute to the reduction of emissions. Overall inte-
grating forest and agriculture carbon sequestration
together with greenhouse gases emission reduction
at farm level and food industry can represent an
important contribution to the Paris agreement on
climate and also an effective marketing strategy
for those consumers which are interested on health
and environmental impacts of agricultural products.
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AHHOTALMUA
MpeamMert. B ctaTbe aHanM3npyoTcs 0COBEHHOCTH, ABUXKYLLME CUJIbl U PUCKM COBPEMEHHBIX MEXAYHAPOLHbIX MHBECTULIU-
OHHBbIX MPOLLECCOB B CTpaHax A3naTcko-TuxookeaHckoro pernoHa (ATP). MNokasaHo, 4To TPYLHOCTM MOCTKPU3UCHOMO BOC-
CTaHOBJIEHMS U HEYCTOMUYMBOCTb MAaKpPOCPeabl 060CTPSIOT BONATUIIbHOCTb MEXAYHAPOAHBIX MHBECTULIMOHHbIX MPOLLECCOB,
B TO BpeMsl Kak BMELLIATeNbCTBO rOCYAapCTB B Chepy NpsMbIX MHOCTPaHHbIX MHBecTULMiA (TTUN) cHwkaeT npepckasye-
MOCTb MHBECTULIMOHHOM MONIUTUKM U YCYrybnsieT MHBECTULIMOHHBIM neccuMmuaM. OTMeYaeTcs, YTo pa3BopoT perynmMpoBa-
Husi MW B CTOPOHY MHBECTOPOB CO3LaeT 6N1aronpusTHYO NOYBY NS NPUBIEYEHUS] UHBECTULLMIA, @ B LLENIOM — MOBbILIAET
MHBECTULIMOHHYIO MPWBIEKATENbHOCTb HALMOHAbHOM 3KOHOMMKU. MiccnenytoTcs Bonpockl npo3payHocTy [N B cTpaHax
ATP; paccmatpuBatoTcs nyTu obecneveHmst 3QdEKTUBHOCTU MHBECTULMOHHbBIX MHCTPYMEHTOB MaKpO(UHAHCOBOIO YrpaB-
NeHWs, BKKOYasi Mepbl N0 0becneyeHnto KOHKYPEHTOCMOCOOHOCTU M 3aLLMTEe MHBECTULMIA; aHANIM3UPYIOTCS 0CODEHHOCTM
nonutuku MM B 3TMX cTpaHax.
Uenb. ViccnepoBanne guHamumku coBpemeHHbix NMNM Ha npumepe ctpaH ATP, SBASHOWMXCS aKTUBHBIMU peLUMUEHTaMM
MHBECTULMOHHOTO KanuTana U HemocpencTBEHHbIMU YYaCTHUKaMKM npoLecca nmbepanmsaum MHBECTULIMOHHBIX PeXu-
MOB U CTUMYNUPOBAHMS MEXAYHAPOAHbIX MHBECTULIMOHHBIX MPOLECCOB. AHAIM3 BO3MOXHOCTEN UCMOMb30BaHUS OMbITa
npusneuyeHus NN B ctpaHax ATP gnst Poccuu, B TOM Uncne € y4eTOM HEraTUBHOIO BHELHEro oHa.
Metoponorus. MccnenoBaHne 0CHOBaHO Ha CMCTEMHOM aHanuse GakTopos, onpeaensowmx auHamuky NN B ctpaHax
ATP, 1 cTaTncT1yecknx MeTofax aHanmsa HalMoHanbHbIX 0cobeHHocTern agukeHus MM B NOCTKPU3UCHDBIN NepUoL.
Pesynbratbl. [Toka3aHo, UTo ABMKYLLEN CUNOK akTuBM3aumm MMM B NOCTKPU3UCHBIN Nepuos, SBnseTcs nnbepanusaums
pexumoB M1, 4To B HEKOTOPOW CTENEHM TOPMO3UTCS OrPaHUYEHUSAMU, BBELLEHHbIMU PSAOM cTpaH ATP B CBSI3U € yrpo3oi
MOMMOLLEHNS HALMOHANbHBIX KOMMAHWIA CTpaTerMyeckon 3Haummoctn. ChopMynmnpoBaHbl YCnoBuUS, HeobxoauMble Ans
BO3BpaTa MHBECTULMSM POSIM OOQHOTO M3 DyHAAMEHTaNbHbIX (AaKTOPOB 3KOHOMMYECKoro pocta: nonutmka MNUN nomkHa
ObITb OCHOBAHa Ha YeTKMX NpaBwnax, bbiTb NpeackasyeMom, MHKT3MBHOM M HOCUTb HEAMCKPUMUHALMOHHBIN XapakTep.
Ha npumepe Kutas u MoHronumn nokasaHbl npobnemsl M nepcrnekTuBbl NpuBneyeHust u ottoka MNAUN, B Tom umcne Bo
B3aMMOAENCTBUN C UX OCHOBHBIMW TOPrOBbIMU MapTHEpaMW. BbisiBNeHbl OCHOBHbIE (AKTOPbI, OrpaHUuMBatoWme nnbo
CHmxKatowme obbeMbl MW, nprBneKaemMbiX KMTAACKOM 3KOHOMUMKOW, CPeayn KOTOpbiX Bapbepbl 3KOHOMUYECKOrO (Heoa-
HO3HaYHas NPaKTMKa NPU3HaHMS LOXOA0B MHOCTPAHHbIX MHBECTOPOB), MPABOBOro (HEYETKOE TOJIKOBAaHWE HOPM B 4acCTu
MHBECTULIMOHHbIX NMPOLLECCOB) U aAMMHUCTPATUBHOTIO (NPsIMble OrPaHUYEHUS 1 KBOTbI, BHYTPEHHUE PEXUMbI JIMLLEH3UPO-
BaHWsl) xapakTepa. [1poaHann3npoBaHbl OCHOBHbIE cepbl n 06bekTbl [N u3 Kutas.
BbiBoapbl. Ha ocHoBe uccnefoBaHus caenaHbl BbIBOAbI O HEOOXOAUMMOCTU MHHOBALMOHHOM COCTaBASIIOLLEN B MHBECTULIU-
OHHOM perynMpoBaHMM 1 0 BcnoMoratenbHorn ponu MUKW B ykpenneHun 3KOHOMUYECKOro NOTeHLMaNna CTpaHbl — peLu-
nueHTa MHBeCcTULMi. OLHMM U3 HanpaBNeHWi fanbHeWLLero UCCNenoBaHUsa SKOHOMUYECKoro noteHuuana MM mor Gel
CTaTb aHaNU3 BAUSHUS NMBEPanu3aLmm UHBECTULIMOHHBIX PEXXMMOB Ha MMHUMU3ALIMIO PUCKOB AMCOANaHCOB Ha Makpo-
ypoBHe. [laHHbI/ NoAX0A, akTyaneH Ans Lenei CBOeBpEMEHHOM KOppekTMpoBKM nonmtuku MNN B Poccum 1 Ha eBpasmid-
CKOM MPOCTPAHCTBE C Y4ETOM HEraTMBHbIX (PAaKTOPOB M BbI30OBOB BHELLUHEN CPefbl, a TAKXKe B CBS3M C HEM3OEXHOCTbIO CMe-
weHust npuopuTtetoB NMUN B kOHTEKCTE AOCTUXKEHWNS PUHAHCOBOM CTabUIbHOCTU M YCTOMYMBOIO SKOHOMMYECKOrO pocTa.
Kmouesple cnosa: npsimble MHOCTPaHHble nHBecTMumm (MAN); perynnpoBaHue MHBECTULMIA; MHBECTULMOHHAS MOAMUTUKA,;
nmbepanun3aums pexxmma MHBECTULMIA; PUCKM MHBECTUUMIA; CTpaHbl ATP; Kutai; MoHronus

Ana yumuposanus: Mepckas B.B., IxarnTaH 3.M. Oc06€HHOCTU NOCTKPU3UCHbBIX BEKTOPOB NPSIMbIX MHOCTPAHHbIX MHBECTULMI B CTPAHAX a3MaTCKo-
TUXOOKeaHCKOro pervoHa // ®uHaHcbl: Teopus 1 npaktuka. 2017. T.21. N2 6. C. 80-93.
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ABSTRACT
Topic. The article analyzes the peculiarities,driving forces and risks of international investment processes in the Asia-Pacific
region (APR). It is shown that the difficulties of post-crisis recovery and volatility in the macro environment exacerbate the
volatility of international investment processes, while state interference in the sphere of foreign direct investment (FDI)
reduces the predictability of investment policy and exacerbates pessimism as concerns investments. It is noted that the
reversal of the regulation of FDI towards the investors creates a favorable ground for attracting investment and increases
the investment attractiveness of the national economy. We analyze the issues of transparency of FDI in the countries of
the Asia-Pacific region; examine the effectiveness of investment instruments of macro-financial management, including
measures ensuring competitiveness and protection of investments; analyze the characteristics of FDI policy in these
countries.
Purpose.The study of the dynamics of contemporary FDI in the countries of the Asia-Pacific region who are active recipients
of investment capital and direct participants of the process of investment liberalization and promotion of international
investment processes. The analysis of possibilities of using the experience of the countries of the Asia-Pacific region in
attracting FDI for Russia, taking into account the negative external background.
Methodology. The study is based on systematic analysis of the determinants of FDI in the countries of the Asia-Pacific
region, and on statistical methods of analysis of the national characteristics of the movement of FDI in the post-crisis
period.
Results. It is shown that the driving force of enhancing FDI after the crisis is the liberalization of FDI regimes, which
to some extent hampered by the restrictions imposed by a number of Asia Pacific countries in connection with the
threat of takeovers of national companies of strategic importance. We formulate the conditions needed to return the
role of investment as one of the fundamental factors of economic growth: FDI policies should be based on clear rules,
be predictable, inclusive, and be non-discriminatory. On the example of China and Mongolia, we show problems and
prospects of attraction and outflow of FDI, including cooperation with their major trading partners. There are indicated
the main factors limiting or reducing the volume of FDI attracted by Chinese economy, including issues such as an
economic barriers (ambiguous practice of a recognition of incomes of foreign investors), legal (fuzzy interpretation of the
norms in the part of the investment process) and administrative (direct limits and quotas, domestic licensing regimes). We
also analyzed the basic directions and objects of FDI from China.
Conclusions. On the basis of our studies, we made conclusions about the need of innovative component in the investment
management and of the supporting role of FDI in enhancing the economic capacity of the recipient country of investment.
One of the areas for further research of the economic potential of FDI could be an analysis of the impact of investment
liberalization on minimization of the risks of imbalances occurring at the macro level. This approach is relevant for the
purposes of prompt adjustments in the policy of FDI in Russia and on the Eurasian area, taking into account the negative
factors and challenges of external environment, and also in connection with the inevitability of shifting priorities in FDI
in the context of achieving financial stability and sustainable economic growth.
Keywords: foreign direct investment (FDI); regulation of investment; investment policy; investment liberalization;
investment risks; Asia-Pacific region; China; Mongolia
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BBEAEHUE

[Mpsimbie MHOCTpaHHbIe MHBecTULM (ITMN) BO3HU-
KaloT IIPY YCAOBUM MHBECTUPOBAHMSI KOMITaHMe!
CpeJiCTB 3a IpeenaMi CTpaHbl CBOEN perucrpaimumn
MOCpPeCTBOM IPMOOPeTEeHMSs, KaK IIpaBuiio, akeTa
aK1Mii, TO3BOJISIIOLIET0 KOHTPOAMPOBATD YIIpaBjieHue
" OlepalMOHHYIO 4esITeIbHOCTh JoUuepHell Opranu-
sauun. Lenp [TMY 3aka04aeTCss B HAMEPeHUM TaKoit
KOMITAaHUM U3BJI€Ub CMHEepreTuyeckuii 3pgexT or re-
orpaduueckoro paciuMpeHus qesiTeIbHOCTU B Teue-
HHe MMPOJIO/DKUTEbHOTO Meproaa BpeMeH!.

[TMU urparoT BasKHYIO POJIb B pa3BUTUM HALIMOHAJIb-
HBIX U PETMOHAIbHBIX 9KOHOMUK: C YBeIMUeHeM 00b-
eMa ¥ MHTeHCUBHOCTY MHBECTULIMOHHBIX MPO1IeCCOB
pacTyT 1 COBEPIIIEHCTBYIOTCSI TOPTOBO-3KOHOMMYECKYE
CBSI3M, PACXOMbI HA HAYYHO-VICCIIENOBATEbCKIE PAOOTHI,
MOBBIIIAETCSI TPOAYKTUBHOCTh 9KOHOMUUECKUX areH-
TOB U Pe3yJIbTaTUBHOCTb 3KOHOMUYECKO MOTUTUKHA
rocygapcta. IBvokymymu cunamu [TMU BbICTYyIAOT
bopmupoBanme / mpuobpeTeHNe MUHHOBALIMOHHBIX
aKTUBOB, IPOM3BOACTBEHHOI MHMPACTPYKTYPHI U CO-
3aHMe 11eroYek CTOMMOCTH.

1. HOBbIE ABJIEHUA B COEPE NPAMDbIX
MHOCTPAHHbIX UHBECTULIUN
COBOKYITHBIV MUpoBoi1 06beM ITMU B 2016 1. cocTa-
B 1,75 TpiH OO, 9TO Ha 2% HIDKE aHAJIOTUYHOTO
nokasatess B 2015 I.,! B OCHOBHOM BCJIe[ICTBME CJIa-
OBIX TEMIIOB POCTa MUPOBOI 9KOHOMUKY U BO3POC-
IINX TeOTIOUTUUECKUX U IKOHOMUUECKUX PUCKOB.
Bosee monmoBuHbI Bcex [TMU npuxoautcst Ha mMpo-
MBILIJIEHHO Pa3BUTbIe CTPaHbI (962 MiIpH, 4O, UIIN
55% mupoBoro o6bema B 2015 r., u cBbIie 1 TpaH
nmost., vuin 59% mupoBoro o6bema B 2016 1.). O6beM
[T, npuBieKaeMbIX pa3BUBAKLIMMICS CTPAHAMMY,
coctaBsui B 2016 r. 646 Miph, LOJUL. M CHUSWIICS 3 T'Of,
Ha 14%?; mpu sToMm [TV ocTaroTcsi OCHOBHBIM BHEIII-
HUM MCTOYHMKOM (MHAHCUPOBAHMS SKOHOMMK pas-
BUBAIOIIUXCS CTPAH B CpaBHEHUM C TTOPTHETbHBIMU
MHBECTUIIUSIMU, TTepeBogamMu Ppu3mueckux Jull u3

TPEeTbUX CTPaH U MEXTOCYJapCTBEHHOI MOMOIIbIO.

B 2015 r. 06bem I[TUU B mO6GBHIBAIOIIYIO TPOMBIIII-
JIEHHOCTb BBIPOC, a B 06pabaThIBaIOIIyI0, HA060POT,
CHM3WJICS, HA YTO OKa3aju BAUSHIE CHIDKeHMe Kallu-
TaJIbHBIX BJIOXKEHMI B CBSI3Y C MaJleHMeM PhIHOUHBIX

! United Nations Conference on Trade and Development.
2016. World Investment Report. http://unctad.org/en/
PublicationsLibrary/wir2016_en.pdf (mata o6pameHns:
22.06.2017).

2 Tak, [IMY B pa3BuBalouuecs: CTpaHbl A3un (KpoMe CTpaH,
BXOIAIMX B cy6pervoH HOxkHo# Asun) cHusuInuch Ha 15%
o 443 mapp poyut. B 2016 1., YTO MPOM30ILJIO BIIEpPBbIE 3a
MSITh JIeT.

82 °

LIeH Ha TOBapHO-ChIPbEeBbIe PeCypChl, a TAKXKe CHIUKe-
HIe CYMMbI HepacIpenesieHHO MPUObUTHA 110 TPUYMHE
CY>KeHMSI TOJIOKUTENIbHOM MapskKy MeXIY LOXOOaMu
U pacxogamy KoMIaHuii. MupoBasi amHamuka [TNUU
ToKasaHa B mao. 1, ctpykrypa I[N B paspese psaga
SKOHOMMUYECKUX 00beIVHeHUI — B mab.. 2.

Kaxk osxxumaetcst, nuHamuka [T 6yneT B majbHeli-
[1eM HaXOIUTbCS TIOA, AaBJIeHMeM HeOollpeleIeHHOCTU
K/TIOUEBBIX TTOKa3aTeseli MaKpoCpedbl, C1aboro Crpoca,
BSJIOTO POCTAa SKOHOMMKHU B CTPaHAaX, SIBASIONIUXCS
KPYITHBIMU 9KCIIOPTepaMu, TOJIUTUKY, HAaTTPaBIeHHO!
Ha OTpaHMYEeHMEe ONITUMMU3ALMM HAJIOTOOOJIOKEHVST
Y Pe3KOT'0 CHYDKEHMSI JOXOTHOCTY TPaHCHALMOHAIbHBIX
kopnopaumii (THK). [Ipu aTomM npenrionaraeTcsi, 4To
JIaBHBIM (haKTOPOM OKMBJIEHMSI MUPOBbIX [TIU GymeT
SIBJISITHCST YCTOMYMBBIN POCT MUPOBOV 9KOHOMUKH.

OTnUUYNUTETHbHO 0CO6EHHOCTHI0 COBPEMEHHOTO
MeXIYyHapOAHOTO0 MHBECTUIIMOHHOTO Ipollecca SiB-
sisieTcst imbepanusanys pexkuma [T, pasBopoT ux
perynMpoBaHus B CTOPOHY MHBECTOPOB U CO3JaHNe
671aTOTPUSATHBIX YCTIOBUIA JIJIST IIPUBJIEYEHUST MHBECTH -
unii. Haubosnee akTMBHBIMM YUaCTHMKAMMU IIPOIIEC-
Ca MHBECTUIIMOHHO MMbepanu3alyuy CTalu CTPaHbI
Asnatcko-TuxookeaHckoro peruosHa (ATP), kotopas
B 2015 1. 3aTpoHYyJIa Psi OTpacieil HalMOHATbHBIX
3KOHOMUK. Tak, Kutaii paspenini MHOCTPaHHbIM KOM-
TMaHMSIM CO3[aBaTh MOAPa3ae/NeHNs 110 MPOIeCCUHTY
KpeOUTHBIX KapT, CHSIJI OTpaHMUEeHUsI Ha BjiaJleHue
MHOCTPAHHBIMM pe3ugeHTaMy KOMITaHWii B cepe
371eKTPOHHOI TOPTOBJIN, a TAaKXKe OTMEeHWJI PsiJi orpa-
HUYEHUII Ha MHOCTPaHHbIe MHBECTULINN B cdhepe He-
IBVDKMMOCTHU. JInbepanusanys B chepe MHOCTPaHHBIX
VMHBeCTULIMI B IHOuYM 3aTpoHYy/a chepy CTpaxOBaHMs
U IeSITeIbHOCTY TIeHCMOHHBIX (DOH/I0B (YBeIMUeH Bep-
XHUI TIpeJies1 UHOCTPAHHBIX MHBECTULIMIA € 26 10 49%),
aHTMMOHOTIONBHOTO 3aKOHOATEIbCTBA, a TaKKe 15 oT-
paciieit SKOHOMUKM (CeTbCKOe X0351/CTBO, IPAsKIAHCKas
aBuaIMsl, CTPOUTEIBCTBO, 000POHA, PSif, CEKTOPOB JI0-
ObIBaloNIei 1 06pabaThIBaIOLIEi TPOMBIIIJIEHHOCTH),
B KOTOPBIX ObIIM CYIIECTBEHHO CHSIThI OTPAHNYEHMS
Ha IpuBJIeUeHe MHBECTUIINIT 113-3a pybeska.

CoBpemenHas nonutuka B chepe IMUN bopmupy-
eTcs Ha poHe BhI30BOB IKOHOMMUYECKOI HeolpeeeH-
HOCTU ¥ HecTabuiabHOCTH. [Tapagurma yCToOiumMBOTo
9KOHOMMYECKOTO Pa3BUTUS MPUBHOCUT B MUHBECTU -
LIMOHHYIO MOJIUTHUKY 3JIeMeHTbl MHOTO(aKTOPHOCTH
U JOTIOJIHUTEIbHbIE BBIZOBBI, UTO C YUETOM BAUSHUS
MPOIECCOB SKOHOMMYECKOI III00aIM3aI My BBIHYXX/Ia-
eT OpraHbl TOCYAAPCTBEHHOTO yIIpaBaeHus B chepe
MHBECTUIMIA TpuberaTh K pa3HOHAIIPaBJIeHHbIM Jeli-
CTBUSIM. [TaHHOE 0O6CTOSTEIBCTBO, HAPSITY C POCTOM
BMeIlIaTe/JbCTBA TOCYAAPCTB B MEXIYHAPOIHbIE VH-
BEeCTUI[MOHHbIE MPOLIeCChl, CHUKAeT IMpe/iCKa3yeMOoCThb
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Tabnuya 1 / Table 1
06beM NpAMbIX MHOCTPAHHBIX UHBECTULIMIA, MPUBNIEKAEMbIX pas/IM4YHbIMU perMoHamMu Mmupa / Foreign
direct investment by core world regions

06beM NpAMbIX MHOCTPAHHbIX MHBECTULMIA, MApA aonn. / Foreign direct
Pervion investment, in billion U.S. dollars

2016 2015 2014 2013
A3ng (p'a3BIABalOLL!MEC9I cTpaHbl) / Asia 443 524 460 431
(emerging countries)
Espona / Europe 533 566 272 323
CeBepHas Amepuka / North America 425 390 231 283
NatnHckas AMepuka 1 CTpaHbl
Kapubckoro 6acceitHa / Latin America 142 165 170 176
and the Caribbean
Adpuka / Africa 71 61 59 52
CTpaHb.I € nepexoaHo 3KOHOMMKOM-/ 57 28 68 g5
Countries with transitional economies

McmoyHuku / Sources: United Nations Conference on Trade and Development. 2016. World Investment Report, p. 4. URL: http://unctad.
org/en/PublicationsLibrary/wir2016_en.pdf (accessed 22.06.2017); United Nations Conference on Trade and Development. 2017.
World Investment Report, p. 10. URL: http://unctad.org/en/PublicationsLibrary/wir2017_en.pdf (accessed 22.06.2017).

Tabnuya 2 / Table 2
MpsiMble MHOCTpaHHbIE UHBECTULIMK, MPUBJIEKAEMbIE PSIAOM 3KOHOMUUYECKUX 06beanHeHuit / Foreign
direct investment by economic unions

MpsaMble MHOCTpaHHble MHBeCTULMK: / Foreign direct investment:
2016 2015 2014
cyMMa, Mnpa, B % cymMMa, Mnpa, B % cyMMa, Mnpa, B %
ponn./ K MUPOBBIM ponn./ K MUPOBbIM aonn./ K MUPOBBIM
amount, in MMN / as a amount, in NMAU/ as a amount, in NMAU / as a
billion U.S. share to world billion U.S. share to world billion U.S. share to world
dollars FDI dollars FDI dollars FDI
pynna 20/ 1147 66 888 50 926 53
G20
ATP/Asia 926 53 913 51 953 54
Pacific
BPUKC /
BRICS 277 16 258 15 256 15

McmoyHuku / Sources: United Nations Conference on Trade and Development. 2016. World Investment Report, p. 8. URL: http://unctad.
org/en/PublicationsLibrary/wir2016_en.pdf (accessed 22.06.2017); United Nations Conference on Trade and Development. 2017.
World Investment Report, p.15. URL: http://unctad.org/en/PublicationsLibrary/wir2017_en.pdf (accessed 22.06.2017).

LIVIOHHBIX COTJIALIEHUI, TPOBOAMMOTO I10A, STUA0M
IOHKTA/I3, cTpaHbl CaMOCTOSITE/IbHO OITPeIessioT

MHBECTUILIMOHHO MOJUTUKA U, COOTBETCTBEHHO, BbI-
CTyTIaeT OGHUM 13 IJIABHBIX (DaKTOPOB MHBECTUIIVIOH-
HOTO TTecCuMu3Ma.

OIHOBpEeMEHHO B paMKax IlepecMoTpa YCJIOBUIi
M KJIFOUEBBIX MTOJI0KEeHN I MEXITYHaPOIHbIX MHBECTH-

3 Koudepenius OOH o Toprosiie u passututo (United Nations
Conference on Trade and Development, UNCTAD).
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Puc. 1/ Fig. 1. Nputok MW B cTpanbl ATP u ux aons B obuiem o6beme nputoka MU 8 mupe 8 2010-2015 rr./
FDI inflow in the Asia Pacific countries and their share in the world FDI inflow, 2010-2015

McmouHuk / Source: Asia-Pacific Trade and Investment Report 2016 / Recent Trends and Developments. United Nations, 2016 (accessed

15.06.2017).

cdhepsl pedhOpMUPOBAHMS M OPraHU3alIOHHbIE U Me-
TOHOJIOTMYECKIME TIOAXO0Ibl, HOPMUPYIOT HOBbIE MO-
JleJiY B3aMMHBIX COTJIAIIeHN ¥ COBEPIIEHCTBYIOT UX
OCHOBHbIE TT0I05keHMs1. Ocob6oe BHUMAaHME YIeIsIeTCst
CUCTEeMHBIM PUCKaM MeXAYHAPOAHbBIX MHBECTUIMOH-
HBIX MIPOIIECCOB, a TaKKe YCTpaHeHUI0 HeIOCTaTKOB
nopedOopMeHHBIX coryanieHuii. IIpy sToM moBecT-
Ka OHS II06QJIbHOTO MHBECTULIMIOHHOTO Pa3BUTUS
nocisie 2015 1. mpeamnosiaraeT aKTUBU3alMI0 HOBOTO
MHBECTULIMOHHOTO «MbILIJIEHUST» Ha HAI[MOHAJIbHOM
YPOBHE: MPUOPUTETHI UHBECTUILIMOHHBIX TTPOIECCOB
IOJKHBI OBITH CMEIIeHbI C ITPOCTOTO MPOIBUKEHUST
VHBECTULINMIA (OITpeneeHe 06beKTOB MHBECTULIMIA
u obecrieyeHre MHBECTUILIMOHHBIX CTUMYJIOB) Ha
copelicTBMEe MHBECTULIMSIM, BK/IIOUAst 06eryeHme
YCI0BUIA UHBECTUPOBAHMS.

IOpyrue mepsl, pazpaboranusie OHKTA]I, Ha-
IpaBJieHbl HA TIOBBIIIIEH)Ee TPO3PAYHOCTU MHBECTH -
LIMIOHHBIX [eiCTBMUI SKOHOMMYECKMX areHTOB, 00ec-
rneyeHue JOCTYITHOCTU U CBOEBPEMEHHOTO IoJyye-
Hus uHOpMAaLMK IJIs1 MUHBECTOPOB, GOpMUpPOBaHME
u BHegpeHMe 3G GeKTUBHBIX alMUHUCTPATUBHBIX
npolenyp B paMKax NOAUTUKMU MHBECTULIMOHHOM!
nubepanmsainn, a TakKe MOBbIIIeHMe TpeacKasy-
€MOCTY MHBECTULMOHHO MOJIUTUKA, IPOBOAVMOI
HalMOHAJIbHBIMM OPTaHAMM MaKPO3KOHOMMUYECKOTO
yrpaBiaeHus. B pamkax pedopmbl nipeamnonaraeTcs,
YTO, IOMMUMO MOAepPHU3aLUM UHPPACTPYKTYPHI UH-
BeCTUIIMIT Ha HAIIMOHAJIbHBIX YPOBHSIX, TOCYIapCTBA

84 °

JIOJKHBI CTUMYJIMPOBATh MeKIyHAPOIHOE COTPY/ -
HUYECTBO B chepe MHBECTUIMIL, B TOM UMCJIE ITO-
CpefCTBOM M3MeHeHUs YCA0BUI MeXIyHapOaHbIX
MHBECTUIIMOHHBIX COT/IAllIeHUIA.

[TepBbIie MpOMEKYTOUHBIE PE3Y/IbTAThI ABUKEHUS
u nvHaMmyku [TMU B 2017 1. TOKa3bIBAIOT, UYTO IMPUO-
PUTETBHI COBPEMEHHO MHBECTULIMOHHOM MOIUTUKA
MOCTeNeHHO CMeIalTCsl B CTOPOHY MHBECTULINA,
CBSI3aHHBIX C Pa3BUTHEM MG POBOII IKOHOMUKM,
KOTOpasi CTAaHOBUTCS 3aMeTHBIM ()aKTOPOM 3KOHO-
MMUUYECKOTO pas3BuTus U pocta. OCHOBHBIMU MIPEUMY-
mectBamu cepsl HUPPOBOIT SKOHOMUKM SIBJISTIOTCS
POCT KOHKYPEHTOCITOCOOHOCTHM ITPAKTUUECKY BO BCEX
CeKTOpax 9KOHOMMKU, HOBbIe BO3MOXHOCTHU AJIST
pas3BuTHS 6M3HeCa M YACTHOTO MPeIPUHUMATEb-
CTBa, a TAKKe NOMOJIHUTEeIbHbIE BO3MOXHOCTHU JIJIST
JOCTYIIa K HOBBIM PbIHKAM U YYaCTHUS B IJT0OATbHBIX
1ernovykax BUPTYaJbHO CTOMMOCTH.

Basknoii cocrapnsouei [INU aBISII0TCS MepPBI 10
3alMTe MHBECTULIMIA, BKIOYAIOle, B TOM YuCIe,
MMpaBO Ha TpaHCTPaHMYHOE ABVKeHMe KamuTana,
3alMUTY BJIOKEHUIT OT BO3MOXHBIX aKTOB 9KOHOMMU -
YeCKO¥ 3KCIIponpuanuu 1 rapaHTUMU COXpaHEeHUS
HallMOHaJbHBIX PEXXMMOB MHBeCTUpOBaHus. [Ipu
3TOM B CJIyyae, ec/i JaHHble TIpaBa CrelaibHO He
rapaHTUPOBaHbI HAIIMOHATbHBIM 3aKOHOATENbCT-
BOM, Ha 3alIUTy MHBECTUIIMIT MOTYT pacrnpocTpa-
HSITBCSI OTIeJIbHbIE TTOJIOXKEHUS APYTUX HALIMOHAJIb-
HBIX 3aKOHOB.
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Puc. 2 / Fig. 2. UnBectuumm ctpaH ATP 1 ux pons B obem o6beme MUN B mupe / Asia Pacific investment
and their share in the world FDI
Ucmouruk / Source: Asia-Pacific Trade and Investment Report 2016/Recent Trends and Developments. United Nations, 2016. URL:
http://www.unescap.org/sites/default/files/publications/aptir-2016-full.pdf (accessed 15.06.2017).

2.CMEUNADPUKA OBUXEHUA NPAMDIX
MHOCTPAHHbIX MHBECTULUN
B CTPAHAX ATP

[ B cTpaHax A3MaTCKO-TUXO0KeaHCKOTO permoHa
(ATP) umeroT Henpexosllee 3HaUEHMe JJIs1 POCTa UX
9KOHOMMK U OCYIIECTBJIEHUS CTPYKTYPHBIX pedopmM,
4yTO IMpuobperaer 0cob6y0 aKTyaJbHOCTb B paMKax
YCUJINIA TIO TIOCT-KPU3UCHOMY BOCCTaHOBJIEHUIO. by-
Iy4M MHOTO(AKTOPHBIM IIPOIECCOM, AMHAMMKA
T[T nmpakTu4ecky He MOoAIaeTCs IPOTHO3UPOBAHMIO,
a cpeny rnaBHbIX GakTopoB ABMkeHus ITMU nomuuu-
PYIOT COCTOSIHME U TIePCIEKTUBBI Pa3BUTHUS TJI06AIb-
HOJ TOPrOBJM HAPSAY C MHBECTUILMOHHON! MpUBJIe-
KaTeJIbHOCTHIO CTPAHbI — pPelUIIMeHTa UHBECTULIUIA.
HemanoBaxkHOe 3HaUeHMe MMeeT Takke 1 OTTOK TN,
XapakTepuU3ylnii MHBECTUIIMOHHYIO aKTUBHOCTD
CTpaHbl HA MUPOBBIX PBIHKAX U, COOTBETCTBEHHO, ee
VHBECTULMOHHBIN ITOTEeHIMAJI. B 3TOI CBSA3U, IPUHU-
Masi BO BHMMaHMe 3HaueHue crpad ATP 11t pasBuUTus
MMPOBOJI SKOHOMMUKM, aHAJIN3 COCTOSIHUSL U TMHAMMU -
ku [TV B 1aHHOM permoHe mnpencTaBiisieT MHTepeC
IJ1sE TOHMMaHMS 3D GeKTUBHOCTY PeTMOHATbHbIX MH-
BECTUIIMOHHBIX TIPOIeccOB Ha (oHe yCUIeHUs TeH-
IEeHLNUI K 9KOHOMUUYECKOI permoHaan3aumn.

Hoins [N, nocTtymnaoiyux B crpadbl ATP, B MUpo-
BoM nputoke ITMU cuusmnachk ¢ 42% B 2014 1. 1o 32%
B 2015 1. (puc. 1).

CocTostHMe 9KOHOMMK cTpaH ATP Takke He CIToco6-
CTBOBAJIO MHBECTUPOBAHUIO B TPEThbM CTPAHBI: COBO-

FINANCETP.FA.RU [

KynHbIi 06bem [TV coctaBwt 435 mutpa gomn. B 2015 1.,
YMEHBIIMBILINCH Ha 22% MO0 CPaBHEHUIO C TTPeIbIAYIIM
rogoM (puc. 2).

Hwu3skunit ypoBeHb MHBECTULIMOHHOV aKTUBHOCTU
B cTpaHax ATP gaBnsiercd, 10 OLleHKaM 3KCIIEPTOB,
CleaCTBMEeM HeCTaGMIbHOM JMHAMUKY Pa3sBUTUS
MMPOBOJ 9KOHOMMKM, BOJIATWIIBHOCTY TTI00aIbHBIX
(bMHAHCOBBIX PHIHKOB U CJ1IAOOT'0 COBOKYITHOI'O CITPOCa
Ha 17106a7IbHOM M PEerMOHaJbHOM YPOBHSIX. Kpome
TOTO, CHIDKeHMe 06beMoB ITMU B 2015 1. cTasio pe-
3yJbTaTOM BO3BpaTa K «MCTOPUUECKOMY» CpeHEMY
YPOBHIO MHBeCTUIMIA, XOTsI B 2013-2014 rT. X 06be-
MbI ObUTV GecrpeneeHTHO BICOKMMM B CPAaBHEHUN
C TOKPU3MCHBIM MI€PUOIOM, B YaCTHOCTHU, Ha HOHE
pOCTa aKTMBHOCTY MHBECTOPOB 13 cTpaH ATP B uactu
dbunHaHcpoBaHMs Kak B Bue [T B pamMKax pernoHa,
Tak ” BHe ero. Tak, HaMGObIIYI0 aKTUBHOCTD ITPOSI-
BWJIM MHBECTOPBI U3 MHAMK 1 TOHKOHTA; TIPU 3TOM
Kurrait cHMU3MI MHBECTUIIMOHHYIO aKTUBHOCTD B 2015 1.,
YTO BO MHOT'OM SIBWJIOCH CIE[ICTBMEM AMCOATIAHCOB Ha
MaKpOypOBHe. 3aMeTHO BbIPOC/IM MHOCTPAHHbIE MH-
BeCTUIIMYM B KOMIIAHUM, CO3TaBaeMble «C HYSI»: IPU-
TOK B 2015 1. yBenuumics Ha 26%, 4TO CyIleCTBEHHO
MPEeBLICUIIO I106a/bHbINM TPpUTOK ITNUU B cTpaHbl ATP,
KOTOPBIN BBIPOC BCero Ha 6%. OGHOBPEMEHHO OTTOK
MU u3 crpan ATP B 2015 r. yBenuumicst Ha 15% —
o 263 Mapn mosi. B mesom, 1o oljeHKe 3KCIIePTOB,
00beMbl MTHBECTULINI B cTpaHbl ATP CBUIETENbCTBYIOT
0 CTaBMIBHOCTY MX 9KOHOMMK M, COOTBETCTBEHHO,
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Puc. 3/ Fig. 3. OtTok MW u3 cTpan ATP B pasBuTbie 1 pa3BUBaIOLLMECS IKOHOMUKM B paMKax peruoHa 2013 -
2015 rr. / Asia Pacific FDI outflow to the developed and developing economies within the same region in
2013-2015
McmoyHuk / Source: Asia-Pacific Trade and Investment Report 2016 / Recent Trends and Developments. United Nations, 2016. URL:

http://www.unescap.org/sites/default/files/publications/aptir-2016-full.pdf (accessed 15.06.2017).

0 IOBEpUM NHBECTOPOB K MHBECTUILIMOHHOMY KJIMMAaTy
B IaHHOM permoHe.

Hanbonpmnii MHTepec ¢ TOUKM 3peHMsT MHBe-
CTULIMOHHOrO noteHumana ATP kak nonopos [T
npenacrasiseT oTTok [TMU u3 crpaH permoHa, o6bem
KOTOPOTO COCTaBMJI OKOJIO 78% OT 06111ero o6beMa
BBIBO3a Kanmurasa u3 pernoHa. OCHOBHBIM «BHEIII-
HUM» MHBECTOPOM BbICTyTaeT KuTaii, 3a KOTOPbIM
cnenyloT 'oHKOHT u SItoHus (puc. 3). XapakTepHOi
0COBEHHOCThIO OTTOKA SIBJISIETCS €0 ABMKEeHNE B paM-
Kax pernoHa, 4To CBSI3aHO CO CIiel KO qeI0BOA
aKTMBHOCTU MHBECTOPOB, a TAKKe UX MTOHUMMaHMEM
(M ucronb30BaHMEeM) IIPEUMYILECTB JOJITOCPOYHOTO
MHBECTUPOBaHMS B cTpaHax ATP.

CoBpeMeHHast MHBECTULIMIOHHAS TIOIUTHUKA CTPaH
ATP opueHTHpOBaHa Ha Jubepaanusalmio U CTUMY-
JpoBaHue nHBecTuLuii. Tak, 1o ganHbiM KOHKTA/L,
46 crpaH ATP chopmupoBanu 96 HarnpaBieHU 110
COBEPIIEHCTBOBAHUIO ¥ ONITUMM3ALMM HALIMOHATbHOM
MHBECTULIMOHHOV TIOMUTUKHA, YITPOLIAIOMINX MPOLIEyPY
MIpUBJIeUeHNsT UHOCTPaHHbIX MHBecTULMit B 2015 T.

4 United Nations Industrial Development Organization. 2016.
Participants at Vienna event highlight role of quality foreign
direct investment for growth, value addition and industrial
development. 15 September. URL: http://ic-associates.
com/wp-content/uploads/2016/09/UNIDO-Participants-at-
Vienna-.pdf (accessed 22.06.2017).
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[To cpaBHeHMIO C APYTUMM CTPaHAMU OHU JIUIUPYIOT
B 3TOM mpotiecce (puc. 4). 3 aTux HampaBaeHuii 71 Ha-
TMpaBJIeHVe CBSI3aHO C JInbepanu3anueii, ooupeHneM
U yOpOlleHMEeM MPOoLieyp MHBECTUPOBAHMS, HO IIPU
9TOM 13 HampaBIeHuIi TPEACTABISIIOT CO60I1 HOBbIE
OrpaHMYeHMs MU U3MEeHEeHNs B HallMOHAaJIbHOe 3a-
KOHOZJATETbCTBO 00 MHBECTUIIMSX, KOTOPBIE B UTOTE
yKeCcTovaroT perynupoaHue ITMU co CTOPOHEI rocy-
nmapcrBa (Kurait, TagskukncraH, Y36ekucras). Kpome
TOro, rocymapcrsa ATP TpaguIIMOHHO OTPaHNUYNBAIOT
[T B 6aHKOBCKOJ1 cpepe, TeTIEKOMMYHUKALIMOHHO
061aCcTV ¥ MHIYCTPUY KYIbTYPbI®.

C Ipyroii CTOpOHBI, TPUBJIEKATENbHOCTh U3MEHEeHU
B MHBECTULIMIOHHOV [IONIUTHKE Ha HALIIOHA/IbHOM YPOB-
He 3aK/TI09aeTCs B Ibepann3aium OTPacieBbIX CEKTO-
POB U QYHKIMOHUPOBAHMS 0COOBIX SKOHOMUYECKIX
30H (033), 4TO, B CBOIO OYEpenb, B HEMAJION CTEeeH
CIIOCOOCTBYET MX MHTErpalyyi B MUPOBYIO 9KOHOMMKY.

[TpuopuTeThl, MpObIeMaTHKA U PasINUMs COBpe-
MEHHBIX MHBECTULIVIOHHBIX IIPOLIeCcCOB B cTpaHax ATP
SIBJISIIOTCSI OCHOBHBIMY ITPUYMHAMM OPraHMU3aLIOHHO-
SKOHOMMUYECKUX aCUMMeTpuii nnpusieuenus 111N

5U.S.Department of State. 2016. 2016 investment climate
statements. China. Bureau of Economic and Business Affairs.
5 July. URL: https://www.state.gov/e/eb/rls/othr/ics/2016/eap/
254271.htm (accessed 23.06.2017).
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Investment policy changes in Asia-Pacific countries, 2015
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Puc. 4/ Fig. 4. U3meHeHUs B HALMOHANbHbIX MHBECTULMOHHBIX nonuTukax ctpad ATP B 2015 r. / Changes in the
investment policies of the Asia Pacific countries in 2015
Ucmouruk / Source: United Nations Conference on Trade and Development (2016) World Investment Report. URL: http://unctad.org/

en/PublicationsLibrary/wir2016_en.pdf (accessed 17.06.2017).

B CTpaHbI JAHHOTO pernoHa. BeimencTsue pasHOKaIm-
6epPHOCTM CTPYKTYPHBIX KOMITOHEeHTOB [TV 1 11e1eit
UX IPUBJIEUEHNST MeKOyHAapOIHbIe MHBECTUIIMOHHbIE
mpoiiecchl B cTpaHax ATP paccMoTpeHbl Ha TipuMepe
Mouronun u Kutas, KOTOpble He TOJIBKO SBJISIIOTCS €T0
AKTUBHBIMM YUYACTHMKAMM, HO U OOJIafAI0T OITBITOM,
KOTOPBI MOKET MPeACTaBIsTh MHTEpeC A5 AalbHel -
1IIeT0 COBEPIIIEeHCTBOBAHMS MeXaH3Ma IIPUBJIeUeHUs
TN B Poccuio.

2.1. Cneumduka asmxenusa NMUN
B MoHroauu
ITo oureHKe npaBUTEAbCTBA MOHTOMMN, IPSIMbIE MHO-
CTpPaHHbIE MHBECTULIUU SIBJISIIOTCSI IBUTATEIEeM KO-
HOMMYECKOTO pocTa cTpanbl. IIputok IINU u o6bem
HakorieHHbIX [T B mocieiHMe roibl 3HAUUTETbHO
BO3POC/IN, HO OCTAIOTCS HMUXKE TIOTeHIMala MOHTOJIb-
CKo¥1 5KoHOMMKU. B 2015 1. 06bem [TUU coxpaTuics
B CBSI3YM C HEKOTOPBIM yXyAlLIeHVEeM [eI0BOTO K-
MaTa M HECBOEBPEMEHHOCTBIO TIPUHSITUSI PELIeHU
B rOpHOI06bIBAIONIEl IPOMBIIIIEHHOCTH, SIBJISIIO-
1ieiicst OCHOBHOI chepoit MpuBIeUeHUS UHOCTPAH-
HbIX MHBecTulMit. B mensax akrususauuu [TMU moH-
rOJIbCKO€ MMPABUTENbCTBO Pa3paboTano mporpaMmmy
110 COBEPLIEHCTBOBAHMIO HOPMATUBHO-TIPABOBOM
6a3bl, pEeryIupyIolIeii MHBECTUIIMOHHbIE ITPOIIECCHI.
B wacTHOCTM, 6BIIO TIPUHSITO pelleHe OTMEHUTH
MOpaTOpUil Ha HOBbIE JIMLIEH3UM HA pa3BeKy U J10-
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OBIUY MMOJIE3HBIX UCKOTIaeMbIX. TeM He MeHee Y MHO-
CTPaHHBIX UHBECTOPOB IMTOKA HE BOCCTAHOBMUJIACH YBE-
PEHHOCTH B 3G PEeKTUBHOCTY OYIYIIMUX MHBECTULINI,
MOCKOJIbKY ITPaBUTENIbCTBOM MOHTO/IMY TPUOCTAHOB-
neHsl 106 pa3penieHuit, BbIjaHHbIX B 2014 1., B CBS-
31 C pacciaefoBaHueM el 0 Koppynuuu. pyrumu
6apbepamu [TMU SBASIOTCS HECTAOMUIBHOCTb 9KOHO-
MMUYECKOI MOUTUKY, HeAOCTATOUHASI TPO3PauyHOCTh
MPUHSITUS YIIPAaBIeHUECKUX PellleHT Ha BBICOKOM
ypOBHe, reorpaduueckast M30/s1Ms CTPaHbl, HE3P-
(dbexTuBHAs TpaHCIIOPTHAS cuctema. IIpu aTom peii-
TUHT CTPAHbI C TOUKU 3PEeHUSI ee eI0OBOro KiIumara
HEYKJIOHHO ynyJiiaeTcsi, ¥ MoHronus 3aHsiia 64-e
mecto cpenu 189 crpan B 2016 1.°

NHocTpaHHble MHBECTULIMY B MOHTOMUY TPUBJIE-
KaIoTCs1 B AOOBIUY TTOJI€3HBIX MCKOTIA€MbIX, & TAKKE
He(TSHYIO U CTPOUTENTbHYIO oTpaciu. B 2013 r. 6bu1n
3aIyIeHbl TPY KPYITHBIX TOPHOIO0OBIBAIOIIMX TPOEK-
Ta, B TOM 4MCJIe HOBBIV 30/I0TOM M MEIHbIN PYIHUKN,
COBMECTHO (pMHAHCUPYeMbIe C aBCTPAIUIICKOI CTO-
pOHOTiL. Peanusanys 3TOro MpoeKTa, Kak OKUIaeTcsl,
B 0603pMMOI1 ITepcIieKTMBe cocTaBUT ¥4 BBII cTpaHbI.
Tem He MeHee OTKPBITIE TOPHOLOOBIBAIOIIEr0 CEKTOPa
JIJIS1 MTHOCTPAHHBIX MHBECTULIMI He JIUIIEHO PUCKa JJ1s1

¢ The World Bank. 2016. Doing business. Measuring business
regulations. URL: http://www.doingbusiness.org/rankings (mara
obpatenus: 14.06.2017).
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Tabnuua 3 /Table 3

CpaBHUTENbHbIN aHaNU3 NONIOXKEHUS MHOCTPAHHbIX MHBECTOPOB B MOHronuMmu u ctpaHax-aoHopax
B Monronuio (2017 r.) / Comparative analysis of investment environment in Mongolia and countries
that invest to Mongolia (2017)

Moronus / CrpaHbl BocTouHoi A3un
. u ATP / East Asia and CLLUA/US.A. lepmanuga / Germany
Mongolia . R .
Asia Pacific countries
MHpekc npo3payHocTv
cpenkn® / Transaction 6,0 5,0 7.0 5,0
transparency index
NHOeKC OTBETCTBEHHOCTH
MeHE,D,)KE[?’JOB / . 8.0 50 9.0 5.0
Managers’ responsibility
index
MHAEKC 3aWmThbl NpaB
aKLMoHepoB™* /
Shareholders’ power 60 6.0 2.0 >0
index
MHAEKC 3aWwmThbl NpaB
WHBECTOPOB / 6.7 5.4 8,3 50
Investor protection
index

McmoyHuk / Source: BcemupHbiin 6aHk / The World Bank http://www.doingbusiness.org/data/exploreeconomies/mongolia (nata o6pa-

weHwus: 17.06.2017).
lMpumeyarue / Note:

*YeM Bbllle MHAEKC, TEM NPO3payHee YCI0BMS MHBECTUMLMOHHBIX caenok / The higher the index, the more transparent the transaction.
**YeM Bbllle MHAEKC, TEM Bbile IMYHAS OTBETCTBEHHOCTb MEHELKEPOB KOMMAaHMUIA, y4aCTBYIOLLMX B MHBECTULMOHHbIX npoueccax / The

higher the index, the higher the managers’ responsibility.

*** UeM Bblle MHAEKC, TEM LWIMPE NPaBa akKLMOHEPOB B 4aCTV HOpUAMYECKOM 3almTbl HBecTuumi / The higher the index, the easier for

the owners to undertake legal proceedings.

**** UeMm BblLIEe MHAEKC, TEM BbILLE YPOBEHb 3aLuTbl NpaB uHBectopos / The higher the index, the more protected the investors.

HAI[MOHAJBHOTO MPeAIPUHUMATEIbCTBA, TOCKOJIbKY
OBICTPOE pacIiipeHye CTPOUTETLHOTO CEeKTOPa MOKET
MIPUBECTY K ITIePENPON3BOJICTBY, & HEJIOCTATOUHBIN
cnpoc Heus36exkHo OyaeT oka3biBaTh JaBJIEHME Ha
BHYTpeHHee ToTpebneHre. OCHOBHBIMU MHBECTUIIN-
OHHBIMM TTapTHepamMmyu MOHTOIMK ABJsIOTCS KuTaii,
Kanapa, Poccust, Bemko6putanus u CIIA. B ma6n. 3 u 4
MIpUBeNEeHbl HEKOTOPbIE KOJMYeCTBEHHbIE TOKa3aTesn
MEKIYHAapPOIHOTO MHBECTUIIMOHHOTO COTPYIHMYECTBA
MoHTOoMNNn.

Kakne-nu60 orpannueHust uiam oopemenenus I[N
B MOHTO/IMY OTCYTCTBYIOT, OMHAKO MOHTOJIbCKIE YIIO-
HOMOYEHHbIe OpTraHbl HepeaKo MPMOeraoT K afMUHN-
CTPaTMBHOMY BMeIIaTeIbCTBY B MHBECTULIMOHHBIN
rpoiecc. CoracHO MpOTrHO3HbIM OLleHKaM K 2020 r.
06bem [TV B 5KOHOMMKY MOHTO/MM GYIET COCTABISTh
0KO0JI0 9,2 MJIp[, IOJIT. exkerogHO. IIpy 9TOM B COOTBET-
CTBUM C MOJebI0 Pa3sBUTUSI INI06ATBHOI TOPTrOBOIi
TTOJTUTUKY U TJT06ATHHBIX MAKPOIKOHOMUYECKIX OXKM-
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JlaHMi1 JaHHBI ToKa3aTenb B 2017 T. mporHO3UpyeTCst
Ha ypoBHe 11,3 Mip[ 10JUI1., OMHAKO YCUIIeH e HalO-
HaJIbHOTO PeryaMpoBaHMsI B MHBECTUIIMOHHO chepe
OymeT B JaJbHEeNIIeM CII0COGCTBOBATh COKPAIEHIIO
niputoka [TMU B cTpany (puc. 5).

B nocsieHee BpeMsi B paMKax peanu3aiin MHUIIMA-
TUBBI OOBIIIOTO EBpa3uiicKoro mapTHepCTBa OXKUIAeT-
cs1 poct [TMU u3 Poccuu 1 apyrux rocyapcTsB — 4WIeHOB
EBpasniickoro skoHommuueckoro corw3sa (EASC); ripu
9TOM MHBECTUIIMY OYIYT HAIIPABJISITbCS ITPEUMYIIe-
CTBEHHO Ha pa3BUTHE ITPOEKTOB C BBICOKOI moiel
MHHOBALIMOHHOJ COCTaBJISIONIEN.

2.2. Cneuuduka asmxenua NUU
B Kutae
Kuraiickasi 5KOHOMMKA, KakK U Ipexae, Mpoao/iKaeT
0CTaBaTbhCs IIPUBJIEKATETBHO 11T MHOCTPAHHBIX MH-
BeCcTUIMii. I10 TaHHBIM MUHUCTEPCTBA KOMMePIIHU
Kurast, 06bem [TMU B cTpany yBeanuwics Ha 4,1% 3a
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Tabnuua 4 / Table 4

Mpambie nHOCTpaHHbIe MHBECTMLMKM B MoHronmio B 2013-2015 rr. (MnH ponn.) / FDI to Mongolia
(2013-2015), in million U.S. dollars

Mpsmbie 3apy6exHble
nuBectuumm / Foreign direct
investment

2013

2014

2015

Mputok MW / FDI inflow

2140,0

382

195

HakonnenHblie NN / FDI
inflow stock

15729,2

16692,8

16752,7

Konuyectso nHBeCTULMIA
B KOMMaHUM «C Hyns»* /
Number of Greenfield
investment

14,0

6,0

4,0

Mputok NN (8 % ot BHOK)** /
FDI inflow (in % to Gross Fixed
Capital Formation)

43,3

11,0

9.1

HakonneHHbie MW (B % oT
BBIM) / FDI inflow stock (in %
to GDP)

125,0

136,9

142,8

Mcmoynuk / Source: FOKHTAL / UNCTAD http://unctad.org/en/Pages/DIAE/World%20Investment%20Report/Country-Fact-Sheets.aspx

(naTa obpaweHus: 17.06.2017).
lpumeyarue / Note:

*OpHa 13 dopm MK, koraa ronoBHas KOMNaHWS BKNAZAbIBAET KanuTan B CTPOMTENbCTBO 3a NPeAenaMu CTpaHbl perucTpaLmm / Haxoxae-
HMS HOBbIX NPOM3BOACTBEHHbIX 06beKTOB € Hyns / This is one of the FDI types, where a parent company invests to the new operational

facilities abroad from scratch.

** BanoBoe HakonneHue ocHoBHoro kanutana (BHOK) npencransiet coboit cTOMMOCTb LOMONHUTENbHbBIX OCHOBHbIX CPEACTB, Npuobpe-
TEHHbIX NPeAnpUATUSMM, TOCYLAPCTBEHHBIMU U AOMALIHUMU XO3SMACTBAMM 3a BblYETOM BbIObITUSI OCHOBHbIX CPEACTB, X PACnpoAdXu
unu ytunmsaummn / GFCF measures additional fixed assets that are purchased by businesses, government companies, and households
less disposals of fixed assets that are sold or scrapped.

MONGOLIA FOREIGN DIRECT INVESTMENT

16021.55

1684288 16806,61
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Puc. 5/ Fig. 5. Mputok MW B Monronuio / FDI inflow in Mongolia

Mcmouruk / Source: Trading Economics. URL: https://tradingeconomics.com/mongolia/foreign-direct-investment (accessed 18.06.2017).
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SIHBapbh — OKTSIOpH 2016 I. IO CpaBHEHUIO C aHAJIO-
TMYHBIM MI€PUOLOM MPeabIAYILero rofa, JOCTUTHYB
118 mapp monn.” Tak, poct ITMU u3 CIIA B Kuraii co-
craBuia 180% 3a nepuop 2002—-2007 TT., XOTS B IOCTIe-
nytoiye msth et (2008-2013 rT.) OHU YBeIMYUIIUCH
Juib Ha 11%.

VBennuenue BHewtHUX [TMU Kutas cBsi3aHo C ero
MMOJINTUKOI 10 06eCIIeueHMI0 CBOUX IMTOTPEeGHOCTEN
B MUHEPaATbHbIX ¥ HEPTSIHBIX pecypcax, C OIHOI CTO-
POHBI, ¥ POCTOM 3aTpaT Ha pabouyio CUIIY, C APYToii
CTOPOHBI. [leJ10 B TOM, UTO KUTaliCcKue BaacTu B 1999 1.
MHUIMMPOBAJIM CTPATETUIO BbIBO3a KamuTaa, COr/IacHO
Kotopoii Kurtait cocpemorount csou ITMU B o6macTsIx,
SIBJISTIOIVIXCST ABUTATEeIeM Pa3BUTUSI HALIMOHATbHOMN
9KOHOMUKM (I0ObIUA TPUPOIHBIX PECYPCOB, CHYSKEHYE
U3aepkeK MPOU3BOJICTBA, a B IOC/IeTHEee BpeMsi — CO-
BepIIeHCTBOBAHME TEXHOJOTMYECKOIi 6a3bl U TTOBbI-
IIeHue MPOU3BOAUTENbHOCTU TPY/ia B TPYL0EMKUX
CeKTOpax IMpou3BopacTBa). Kuraii octaeTcs TpeTbUM
10 BeJIMUMHE «BHEITHVM» MHBECTOPOM B MUPE, B TOM
4ucrae B 5KOHOMUKY pa3BUBAIOMIMXCS CcTpaH. [Ipy sTom
B CBSI3U C peanu3alyeri mpoekTa JKOHOMUYECKOTO
nosica lllenkosoro nmytu (IIIIIIT) nHBecTUIIMM Ha-
MPaBJISIIOTCS TAKKe U B CTPaHbl, IPUCOeAVMHUBIIMECS
K JaHHO MHUIIMATUBE.

Kpome Toro, mocie 2000 r. B KuTae HeOmHOKpPAaTHO
OGHOBJISITIACHh 3aKOHOATEIbHAS 6a3a, peryInpyromias
npusiedyeHue [NMNU, koTropas, 1o cyTu, crajga KOM-
TJIEKCHO peopMOii SKOHOMMKO-TIPABOBO CUCTEMBbI
IJISI UHOCTPaHHbBIX MHBecTUUl B Kutae. OCHOBHOe
OT/INYYe HOBOBBEeZeHMI1 3aK/I0YaI0Ch BO BHeIPEHUN
TaK Ha3bIBA€MOI0 MOCTYMHBECTULIMOHHOTO HA30pa,
KOTOPBI MpeIycMaTPUBaJI, B TOM UMCIIe, 06sI3aTelb-
CTBA MHBECTOPOB MO MPeACTaBIeHUI0 OTUETHOCTH
U HAIIMOHAJIbHO 6e30macHOCTH [1]. DaKTUYECKU 3TO
CBUETENbCTBYET O MEXaHM3Me 0JJ00peHMsI MHBECTU-
LIMI1 Ha MTHAVMBUAYAIbHOV OCHOBE CO CTOPOHBI KUTAa-
CKMX HaJI30PHBIX OPTaHOB, XOTSI B 11eJIoM pexxuM [T
B KuTae mpogomkaeT 0CTaBaThCs JKECTKO periaMeH-
TUPOBAHHBIM.

B To e Bpems peanusauusa [IMN B Kutae ocy-
IIECTBJISIETCST Yepe3 MHOXKeCTBO afMUHUCTPATUBHBIX
MHCTAaHLUVI: UHBECTULMOHHBIE TIPOEKThI MOZJIeXaT
yTBepXKAeHMi0 HalMoHaIbHOM KOMMCCHEN 10 pa3Bu-
™o U pedbopmam®. OHU AOIKHBI ObITh COTVIACOBAHbI
¢ F'ocymapcTBeHHBIM yIIpaBjaeHMEM IO MPOMBIIIIEH-
HOCTM ¥ Toprosje’. IIpy 5TomM Ha aiMUHUCTPAIIUA 110

" Ministry of Commerce of the People’s Republic of China. 2016.
Statistics of FDI in China in January—November 2016. URL:
http://english.mofcom.gov.cn/article/statistic/foreigninvestm
ent/201612/20161202165831.shtml (accessed 6.06.2017).

8 National Development and Reform Commission (NDRC).

9 State Administration for Industry and Commerce (SAIC).
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TIPOMBIIIZIEHHOCTU ¥ TOPTOBJI€ B KUTANCKUX [TPOBUH-
LIMSIX BO3JIOXKEHA OTBETCTBEHHOCTD 3@ PETUCTPALUIO
KOMITaHUT 1 HaA30pPY 3a UX GYHKIMOHMPOBAHUEM.
Kpome Toro, nmeeTcst HeMajio OTpaHMueHnit 1 6apbe-
POB, 0OBEKTUBHO CHUKAIOIUIMX MIPUBJIEKATETLHOCTD
KUTaCKOV 9KOHOMUKM JJIs1 MHOCTPAHHbBIX MHBECTOPOB,
B TOM UMCJIe:

e JIBYCMbBICJIEHHAS TPAKTUKA NIPU3HAHMUS TOXOA,0B
MHOCTPAHHBIX MHBECTOPOB ¥ HEOJHO3HAYHOE TOIKO-
BaHMe IIPaB Ha MHTE/IEKTYaIbHYI0 COOCTBEHHOCTD,
YTO BJIEUET 33 COOO0I 6OTBINOE KOTUYECTBO KOMMEp-
YyeCKUX CIIOPOB;

e HEIOCIe0BaTeIbHOCTb M HEUETKOCTh TOJIKOBA-
HMS Y IPMMEHEeHMsI HOPM B YaCTU MHBECTUIIMOHHBIX
MPOIIeCCOB;

e TIPO6JIEMbI KOPPYIILUUY B YCIAOBUSIX CIOXKHO-
ro U HeoTIpeAeJeHHOTO peXXuMa peryjimpoBaHus
MpeAnpuHNMAaTEeNbCKO esITeTbHOCTU, B TOM YuCe
C y4yacTyeM MHOCTPAaHHBIX MHBECTOPOB;

e OTCYTCTBME I'PAMOTHOTrO KOHCAQJITUHTA B YaCTU
MMPaBOBOI NOAAEPKKM MHOCTPAHHBIX MHBECTOPOB
B YCJIOBUSIX IOCTOSTHHO MEHSIIOIIErocsl HallMOHaIbHO-
ro 3akKoHojaTe/bcTBa Kuras. [leo B TOM, YTO KUTal-
CKMe cymebHbIe OpraHbl 3a4acTyI0 BEIHOCST PeIleHust
B [10J1b3Y HAllMOHAJIbHBIX YUYaCTHUKOB MHBECTULIVMOH-
HBIX [TIPOLIECCOB, UTO SIBJSIETCS C/I€ACTBUEM MOMUTUKI
MIPaBOBOTO MPOTEKIMOHM3MA [2] M UTHOPUPOBAHUS
peleHnit MHOCTPaHHbIX CyIeOHbIX MHCTAHIINIA;

e TMpsSIMble OTPAaHMYEHUS U KBOTbI, BHyTPEHHUE
PEXMMBbI JIUIIeH3UPOBAHUS, TPUHYAUTETbHbIE MePhl
JIOKaIM3auun, Co3gaHue UCKIYUTENbHO COBMECT-
HBIX IPeapUSITUIA.

Hemaso orpannueHmii cyiecTByeT 1 B cepe op-
raHM3alMOHHO-IIpaBoBoro odopmiaenus [TMHU. B co-
OTBETCTBUU C TPEOOBAHMUSIMM KMUTaICKOTO 3aKOHO/Ia-
TeJIbCTBA BCe KOMITAHUM C MHOCTPAHHBIM KaluUTaIoM
CUUTAIOTCS KUTANCKUMU Pe3uIeHTaMU U UX paspe-
IIIeHO co37aBaTh B (popMme Komiauuii co 100%-HbIM
mHOCTpaHHbIM Kanutaaom (Wholly Foreign-Owned
Enterprise, WFOE), xooriepaTUBHBIX COBMECTHBIX MPe/I-
npustuii (Cooperative Joint Venture, CJV) u IoneBbIx
coBMecCTHbIX ipennpustuii (Equity Joint Venture, EJV).
OueBUIHO, YTO JAaHHbIE OTPAaHNYEHMNS SBIISIIOTCS CBOETO
pona nemotuBatopom [TMHU, yunTsiBas MOTeHI1Ab-
HbIE PUCKM MHOCTPAHHBIX MHBECTULINI B KUTACKYIO
9KOHOMMKY, O 4YeM 6bIIO CKa3aHO BhIIIIE.

Ha ¢oHe BO3MOKHOTO M3MeHeHMUSI IJT00aIbHbIX
BekTopoB [TV B cBsI3U ¢ okMIaemorit mubepann3alyein
HanoroBovi nmoantuku B CIIIA Kurait npennpuHumMmaeT
JIOTIOJTHUTEJIbHbIE MePbI [0 YKPEeIUIeHNI0 MHBECTULIN -
OHHOJ1 MPUBJIEKATEebHOCTY HALIMOHAIBbHOW 9KOHOMM -
KI, B TOM UM(JIe 3@ CUeT aJbHeNIIero COKpaleHus
CeKTOpaIbHbIX OTPaHUYEHUT I MHOCTPAHHBIX UH-
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BECTOPOB U CHSITUSI OTPAaHUYEHUIi Ha peraTpuanuio
BbIpyuky oT [TV [3]. [Tomo6HOT0 pofa «TEKTOHNYECKIEe
COBUTU» YyKe OTPa3mInCh Ha CMeHe HaCTPOEeHUI MHBe-
cTopoB. Tak, cHiskeHne o6bema [TV B 9KOHOMUYECKYIO
uHdpacTpyKTypy r. lllanxas B sHBape — mapte 2017 r.
cocTaBwWIO 2,7 MIIPJ AOJUL., Wuin 9,5% 110 cCpaBHEHMIO
C QaHAJIOTMYHBIM [1€PUOLOM IIpeabIayIero roga [4], 4to
NpoM30IIJIO BOepBbie 3a 17 jieT. BmecTte ¢ TeM nep-
criekTuBbI pocta ITUU 6yayT Hen36eKHO 3aBUCETD
OT YBeJIMYEHUsI CTOMMOCTH paboueii cuibl B Kutae,
4To, B CBOIO OUepelib, y’Ke BhIHYKIaeT MHOCTPaHHbBIX
MHBECTOPOB IepeyUCIOLMPOBATh CBOM ITPOU3BOLCTBA
Bo BbeTHam u banrnager.

C opyroit CTOpOHBI, KUTACKMEe MHBECTOPBI MPO-
SIBJISTIOT GOJIBINION MHTEepeC K MHBECTUPOBAHMIO HA
PBIHKAX 3apyOeSKHBIX CTPAH: COBOKYITHBIN 06eM TaKUX
BJIOSKEHMI MOXKET COCTaBUTh 10 3 TPJIH MO K 2025 T.
[5]. Tax, coracHO 3KCIIePTHBIM JAHHBIM, B IepBOi 110-
jioBuHe 2016 1. KuTariCKye MHBECTULIUU B SKOHOMUKY
CIHIA coctaBuiu okoio 18,4 mupp mos. [5], uTo mpe-
BbIIIAeT 06beM HAKOIIEHHBIX KuTaiickux [T B CIITA
3a Becb 2015 1. (15,3 mupna momt.). B mepuon ¢ 2000 .
o I kBapras 2017 . coBOKymHbIi 06beM ITUN Kurast
B 1436 nnpoextoB Ha Tepputopuu CIIA cocrasmi 119,4
MIIPZ 7,0i1. UHBeCTULIVIM B HOBbIe KOMITAHMUM COCTaB-
NS0T 61% Beex caenok u B 2015 1. mocturiu 1,8 mpa
IOJUL., yBenUUMBIINCH B 7 pa3 ¢ 2010 r. YcroliunBas
MOJIOXKUTENbHAS IMHAMMKA KUTANCKUX UHBECTULUI
B CIITA 06BSICHSIETCS OTCYTCTBMEM KaKUX-MO0 3aKO0-
HOZATeJIbHbIX OTPaHUYEHMUIA [6].

NHBeCcTULMM KUTANCKUX KOMIIAHUIA 3a TIpeebl
Kurast cBMaeTenbCTBYIOT O 3HAUUTENbHBIX BbITOLAX
IIJISI TOJIOBHO KOMITAaHMY KaK B TJIAHE YKPEIJIeHUS ee
MPOM3BOACTBEHHO-9KOHOMUUECKUX XapaKTePUCTUK
¥ pOoCTa NPOAYKTUBHOCTH [7, 8], TaK ¥ ONTUMMU3ALUN
ce6ecTOMMOCTH, HO TIPU YCIIOBUYM COOTIOAEHNS YETKUX
TIPaBWI B PaMKax peryaIupoBaHUs MHBECTULIMOHHBIX
rpoiteccos [9]. OcHOBHO cepoit MHTEpPeCcoB KUTAali-
CKMX MHBECTOPOB SIBJISIIOTCS TI€pelOBbIe TEXHOJIOTUH,
MPOM3BOACTBO MOMYIIPOBOOHMUKOB, UTO pPeaan3yeTcst
B OCHOBHOM IOCPE/ICTBOM C/AJIOK IO CAUSTHUSIM U T10-
romeHusimM (M&A). Kurarickue MHBeCTOPbI OpUEHTU-
pPOBaHbBI Ha OTPACIN, SIBJISIIOIIVECS] [TPUOPUTETHBIMU
B COOTBETCTBUU C LeJISIMU U 3aJaUuaMy MSITUIETHUX
IU1aHOB pa3BuUTHs Kutast. X0oTs 60IbIIMHCTBO KATAli-
CKUX MHBECTOPOB TpeCTaB/IeHbl YaCTHBIMY KOMITaHU -
SIMU, OHU TIOJIb3YIOTCS TOCYIaPCTBEHHO MO IeP>KKOT
B BU/Jle IOCTYIIa K JelleBbIM KpeauTam KUTainCKux
6aHKoB. COOTBETCTBEHHO yTp03a HaJJiesKalleli KOH-
KYPEHIIMM B OTPAUISIX SKOHOMMKMU, CBSI3aHHBIX ¢ [TNU,
SIBJISIETCST OTHOV M3 TIIaBHBIX MPUYMH OTKAa3a YIIOIHO-
MOYEHHBIMI aMePUKAHCKMMU OPTaHaMU B IPOBeAEHUN
psiia KPYIHBIX CAEOK C yYacTMeM KUTaliCKUX MHBe-
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ctopos [10], 4To penyCMOTPEeHO COOTBETCTBYIOIIVIMU
nonoxxeHusimu 3akoHa CIIA o Toprosie 1974 1. u He
Hapymaet obs13aTenbcTBa CIIA B pamkax BTO.

3.3HAYEHUE ONMbITA NPUBNEYEHUA

M B CTPAHDbI ATP ANng POCCUN
B nmowtename romsr 06bem [TV B Poccuio HEYKJIIOHHO
CHIDKAeTCs BCJIeACTBME MPUUYNMH IFeONOIUTUUECKOTO
XapakTepa, BKJIKUasl BHEIIHMe OrpaHMuYeHnus (CaHK-
uun): ¢ 64,2 mapa gonn. B 2014 r. go 26,7 Mapm, LOJI.
B 2016 1.1° B yc/10BUSIX OTCYTCTBUSI YETKUX TTEPCIIeK-
TUB Pa3BUTUSI POCCUIICKOI SKOHOMUKM 3apyOesKHbIe
MHBECTOPbI 3aHMMAIOT BbDKMUAATEIbHYIO TO3UIIIO
1160 HAXOISITCS B OKMIAHMM 60Jiee BHITOIHbBIX MH-
BECTUIIMOHHBIX TPOeKTOB. CUTyalus ycyryoser-
CSl IOTeHIIMaAbHbIM pacliMpeHreM CaHKIMOHHOTO
CIMCKA POCCUTICKUX KOMITaHUIA, HA COTPYIHMUYECTBO
¢ KoTopbIMHU, BKIOUast chepy [N, BBoOATCS 5KeCT-
Kie OrpaHMueHMs. DTUMM Ke IPUIMHAMU 00bSICHSI-
€TCSI 1 OCTOPOXKHOCTD OCYIIeCTBIEHUS TPSIMbIX MHBE-
CTULIVI B 9KOHOMUKY APYTUX FOCYIApCTB — YJIE€HOB
EASC B cBsI31 C BBICOKOJ CTeNeHbIO B3aMMO3aBUCH-
MOCTU C POCCUICKOI SKOHOMUKOIA.

[TosutusHoOM guHamuke ITMU B pOCCUTACKYIO 9KOHO-
MUKY IIPENSITCTBYET TAKKE U DS, BHYTPEHHUX [IPUUMH,
CBSI3aHHBIX KaK C HECOBEPIIEHCTBOM 3aKOHOAATe/Ib-
CTBa, PETYIMPYIOIIETO MHBECTUIIMOHHYIO cdepy, TaKk
M C 3aKPBITOCTHI0 HEKOTOPBIX CEKTOPOB POCCUIICKOI
9KOHOMUKM, B TOM YMC/Ie BBUIY UX OTHECEHUS K Ka-
Teropuu CTpaTernuecky BaXKHbIX U JIUILIEH3UPYeMbIX.
Kpome Toro, Hepekyu ciayday HEOIIPaBAAHHOIO 3a-
TSITMBAHMS COTJIAaCOBAHMS CAENIKM C yuyactuem [TWN.
IepeunciieHHbie (GaKTOPHI SIBISIIOTCS MICTOUHUKOM
IOTIOJIHUTEbHBIX PMUCKOB KaK C TOUKM 3peHUs CO-
xpaHHocTU [THY, Tak 1 OpraHn3alMOHHO-TIPaBOBBIX
ACIIeKTOB JIesITeJIbHOCTY B KOHTeKcTe ITVMN.

YIIOTHOMOUYEHHBIMU POCCUICKUMM OpraHaMu
NpearnpMHUMAKTCS OIpee/ieHHbIe Mepbl 110 BOC-
CTAaHOBJIEHMIO MHBECTULMOHHOW MpUBJIEeKaTe/lb-
HOCTM HallMOHAaJbHOM 3KOHOMMKM (ONITUMMU3aIIS
(buckanbHO MOAUTUKHA, OCYIIIECTBIeHME UHPpa-
CTPYKTYPHBIX Ipeobpa3oBaumii). pyrum daxkro-
poM, B Oomipefe/ieHHOM Mepe cTumynupyoimum [TNN,
SIBJISIETCSI OTHOCUTEIbHAS CTaOMIbHOCTD KIIOUEBBIX
mapaMeTpOB POCCUIICKOI SKOHOMMUKU U CTAOUIM-
3a1MsT AMHAMMUKY (MHAHCOBBIX PhIHKOB. BMecTe
C TeM OTCYTCTBME (PyHIaMeHTalIbHbIX (DAKTOPOB I
aktuBu3sanuu [IMNW 6yget u manblie SBASITHCS OJHOIA
Y3 TJIAaBHBIX IIPUYMH MHBECTULMOHHOIO MMecCuMm3ma
Ha POCCUIACKOM HampaBJIeHUN.

1003CP. 2017. URL: https://data.oecd.org/fdi/fdi-flows.htm#
indicator-chart (mata o6pamiennsi: 14.08.2017).
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Xorts [T oka3pIBalOT OTpaHUMYEHHOE BIMSIHME Ha
POCT POCCUIICKOTO TIPOMU3BOACTBEHHOrO cekTopa [11],
nubepanusanyus pexkuma [TV, pu Mpounx paBHBIX
YCJIOBMSIX, MOTJIa ObI CTaTh OMHUM U3 (aKTOPOB MU-
HUMM3aL MY HETaTUBHOTO BAUSHUS U TIOCTeICTBUI
9KOHOMMYECKO¥ HeCTaOMIbHOCTY Ha JesaTelbHOCThb
KOMIaHMI C MHOCTPAHHBIM KalMUTaIOM Ha pOCCUTi-
CKOM pbIHKe [12]. BMecTe ¢ TeM OJJHOBPEMEHHO C JIN-
6epanusanyeit pexkuma ITUW 0o/mKHBI ObITH OIIpezesne-
HbI IPUOPUTETHBIE chepbl 111 UHBECTULINI, KOTOPbIe
oTBeuasu 6bl KaK HAllMOHATbHBIM MHTEpecaM (B TOM
Yyuciie 1o o6ecIrieueHn0 pa3BUTUSI PeTMOHATbHBIX
PBIHKOB), TaK U 3aja4aM 3KOHOMMWYECKON MHTerpauumn
Ha eBpa3uiickoM npoctpaHcTBe. OmHUM 13 GHaKTOo-
poB oxxkuByieHus B cepe ITMU B Poccuio u gpyrue
rocyzmapcrBa — wienbl EADC Moru 661 CTaTh YeTKast
MOJIUTHKA T10 TOKaAMU3aLuu IPOU3BOACTBA U GOPMU-
pOBaHMe MHOTOI1Ie/IeBOTO MHBECTUIIMOHHOTO (oHa.

3AKJIOYEHUE
UccnepoBaHme COBpeMEHHOTO COCTOSIHUS U Mep-
criekTUB B chepe [TMU cBUaeTeNbCTBYET O pa3HOHA-
MpaBJIeHHBIX aCMeKTaX MeXIyHapOAHbIX UHBECTU-
LIMOHHBIX MpoiieccoB. C 0fHOI CTOPOHBI, IMbepa-
ausanus pexxuma [T1MU, npoasuskeHre MHBECTULINIA
U COMEeVCTBYE B X IIPUBJIEYEHUY CTAIX OCHOBHBIMU
OpaliBepaMy aKTUBU3aAIUM MHBECTUIIMOHHBIX TIPO-
11eCCOB B MOCTKPU3UCHBIN nepuof. C opyroii cTo-
POHBI, OTpaHMYeHNsI, BBefleHHbIe psimoM cTpaH ATP
mo mpusievenmnio [TV, 66111 CBSI3aHbI, TTTABHBIM
06pasom, ¢ yrpo30ii morIoueHNsT Hal[MOHATbHBIX
KOMITaHWI, OTHOCSIIIMXCSI K KATETOPUM CTpaTernye-
CKM BaXKHBIX CyOBEKTOB HAI[MOHAIbHO 9KOHOMMU-
ku. Kpome Toro, Hepeaku ciayyau MpsMOTO IaBiie-
HMsI, 0OKa3bIBaeMOI'0 OpraHamMu Makpo(@MHaHCOBOTO
yIIpaBJieHNs Ha IMTOTEHIMAJIbHBIX MUHBECTOPOB C TEM,
YTOOBI MMHMMM3MPOBATH X 3aMHTEPECOBAHHOCTD
B MHBECTUIIMSIX 32 pyOeskoM. B cBSI3M € 3TUM B 1ie-
JISIX BO3BpaTa MHBECTUILIMSIM POJIY OTHOTO U3 byH-
IaMeHTaJbHbIX (PAKTOPOB SKOHOMUYECKOTO POCTA
U CO3[TaHMsI HOBBIX PaGOUYMX MECT MHBECTULIMOHHAS

MOJMUTUKA O/DKHA ObITh OCHOBAHA HA YETKMX ITpa-
BUJIaX, OBITH ITPeCKa3yeMOii, MHK/IIO3MBHO! 1 HO-
CUTb HeJVCKPMMMHALIMOHHBIN Xapakrep. [Is 3Toro
MoOTrIu 6Bl GBITh MCIOAb30BAHBI MMPUHIIUIIBI [JIO-
0aJbHOI MHBECTUILIVMIOHHOI MOJUTUKN, IPUHSITHIE
Ha camMmure augepos «I'pynnst 20» B r. 'yaHUXKOY
(Kuraii) B 2016 .

B xopme muccienoBaHys ObLIM BbISIBJIEHBI (PAKTOPHI,
TOpMO3siye ocylecTBieHue [TV, K unciy BasKHBIX
13 KOTOPBIX OTHOCSITCSI U3JIUIITHEE peTylupoBaHue,
HaJI30p U IpsSIMOe aIMUHUCTPATUBHOE BMeIIaTelbCTBO
B MHBECTUIIMOHHbIE TIPOIeCChI CO CTOPOHBI YIIOJTHOMO-
YEHHBIX FOCYA,aPCTBEHHBIX OPTaHOB U KOMUCCUIL CTPaH
ATP. OgHuM 13 IPUOPUTETOB PETYINPOBAHMS TO/DKHA
OCTaBaThCSI MHHOBALIMOHHOCTbh MHBECTUILINIA, KOTOPAst
obecreuyyBaja 6bl ONMITUMM3AINIO U3TePKEK MHBECTH-
LIMOHHBIX MPOIECCOB ¥ BO3MOKHOCTU PaCIIMpeHMs
MacIITaboB MPOU3BOACTBEHHO NesITeIbHOCTY Ha MEK-
JIYHAPOIHBIX PbIHKAX. B CBSI3Y C 3TUM OTIUUUTENIBHON
ocoberHocTbI0 [TV mo/KHA CTaTh MX BCIIOMOraTeIbHast
pOJib B YKpeIUIEHUYM S5KOHOMMUUYECKOTO MOTeHI1aia
CTpaHbl — pelunmeHTa MHBectuLyii: [IMN He peliaioT
(¥ He IOJDKHBI peliaTh) NpobieMy Hemo(pMHAHCUPO-
BAHHOCTY HAlIMOHAJIbHOM 9KOHOMMKM U He TO/IKHbI
SIBJIITHCS GAKTOPOM CTUMYIMPOBAHMST SKOHOMMYE-
CKOTO pasBuUTKs 1 pocta. ®yHKIMOHaIbHOCTD [T
JIOJDKHA 3aK/TI0UaThCsI B OTIOCPEIOBAHHOM BO3/IEICTBUM
MHBECTUIUI HA 9KOHOMUYECKNME U JeJIOBbIe IIUKIIbI,
4YTO, B CBOIO 0O4Yepe/ib, CO30aCT HOBbIe BO3MOKHOCTU
110 aKTUBU3ALUY eI TeIbHOCTY PhIHOYHBIX yUYacCT-
HUKOB. [IaHHBI ITOAXO0M, HAPSIAY C UCIIO/Ib30BaHUEM
ombITa cTpad ATP 1o hbopMMUpoBaHUIO ITPUBJIEKATEb-
HbIX yCnoBuii gyst ITMN, Mor 661 B HEKOTOPOII cTere-
HY CHU3UTh YPOBEHb MHBECTUILIMOHHOTO MMecCuMMu3Ma
cpeny TIOTeHIMaIbHbIX MHBECTOPOB B POCCUICKYIO
3KOHOMMKY. C IpyTo¥t CTOPOHBI, aflanTalisi K HOBbIM
S5KOHOMMYECKUM peaynsiM IOJKHA [IPefyCMaTpUBaTh
repedbopMaTMpOBaHME MeXaHM3Ma VCIIOIb30BaHMS
[N B Poccmu, CBUHYB MHBECTULIVIOHHBIE IPUOPUTETHI
B Pa3BUTHE MMPOU3BOACTBEHHON TOKAIMU3ALNY, a TAKKe
B cdhepy MHHOBALIMOHHO U I(POBOI SKOHOMUK.

BJIATOOAPHOCTb
CraTbs OIMy6IMKOBaHA 10 pe3y/IbTaTaM MCC/IeqOBaHMI, BHITOHEHHBIX 3a CUET OI0PKETHBIX CPEMICTB I10 TOCY-
IapcTBeHHOMY 3amaHnio @mMHaHCOBOTO yHUBepcuTeTa ipu [IpaButenscrse PO 2017 1. Ha Temy: «AHaIMU3 MeX-
IYHApOLHOTO OIbITA MIPUBJIEUEHUS U YIIpaBaeHus MHBeCcTUlusaMu (Ha npumepe KHP, Mouronuu, dnoxnn):
MpaBoOBbIe, OPTaHM3AlIMOHHBIE BOIMTPOCHI, PUCKM». DMHAHCOBBIV yHUBepcuTeT, MockBa, Poccust.
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AHHOTALMUA
MpepmMert. B cTatbe uccnenyetcs BO3QeNCTBME PEMUTTAHCOB HA 3KOHOMMKY CTPaH-MoJlyyaTeniei Ha OCHOBE 3KOHOMe-
TPUYECKUX MOAENEN.
Lenb. ABTOpPbI MOCTaBUAM Lieflb 060CHOBATb TOYKY 3peHMUs, B COOTBETCTBMM C KOTOPOW BIMSIHUE PEMUTTAHCOB Ha
3KOHOMMYECKMIA POCT U 06beM MHBeCTULUMIA B cTpaHax CHIM HaxogomTcs B 3aBMCMMOCTM OT M3MEHEHUS NepeMEHHOM
(OWMHAHCOBOroO pa3BUTUS.
Metoponorus. MiccnenoBaHne 0CHOBAHO Ha MHTEpMpeTaLuu MOAenen, KoTopas No3BoseT OTBETUTb Ha BONPOC: Ka-
KMM 06pa3oM ypoBeHb (DMHAHCOBOrO pa3BWUTUS B CTpaHe-NosyyaTene BO34ENCTBYET HA Mepy BAUSHWUS PEMUTTAHCOB
Ha 3KOHOMMYeCKMi pocT? [1ns OLEHKM LIMKINYECKMX CBOMCTB MPUTOKOB PEMUTTAHCOB Oblfa MCMOb30BaHA TEXHMKA
dunbTpaumn Xoapuka-fpeckorta. OueHKa 3Toro BAMSHUS NPOBEAEHA B COOTBETCTBUM C PAaCLUIMPEHHON Bepcueit Heo-
KNaccuyeckom Moaenu ¢ UCNoab30BaHMEM CUCTEMHOrO 0606l EeHHOro MeToaa MOMeHTOoB (S-GMM); ncnonb3oBanacb
TaKXe NOPOroBas OLEHKa B KAaYeCTBE afibTEPHATMBHOIO TECTA HA YCTOMYMBOCTb K OLUIMOKAM.
Pesynbratbl uccnepoBanus. [TpuBeneHbl NOAyYeHHblE pe3ynbTaTbl MOPOroBOM MOAENM C MOPOroBbiM MapaMeTpom;
NpeLnoXeHo onpefeneHne PEMUTTAHCOB KakK NPOLUKINYECKNX, KOHTPLMKIMYECKUX U aUMKITUYECKUX, UCXOAS U3 BU-
[10B KOpPEeNsaLumn MexXay LMKIMYEeCKUMU KOMMOHEHTAaMU peasibHbIX PEMUTTAHCOB M peanbHbix BBIT B poaHbIx cTpaHax
MWUrpaHToB. [onyyeH BbIBOA O TOM, YTO PEMUTTAHChI OKa3blBAKOT NONOXMUTENbHOE BAMSIHUE HA 3KOHOMUYECKWUIA poCT
npu MeHee pa3BuTbIX GMHAHCOBBIX CUCTEMaX. PeMUTTaHCbI Ae-PakTo AeMCTBYIOT B Ka4eCTBe 3aMeHuUTeNnen «cnabbixy»
(MHAHCOBBIX YCNYT, NPefoCTaBANAS HACeNEeHWNIO BO3MOXHOCTb YA0BNETBOPUTL NMOTPEOHOCTH B KPEAMTOBAHUMU U CTpa-
XOBaHMUW, KOTOPblE HE B COCTOAHMM 06ecneunTb pbiHOK. C APYroi CTOPOHbI, PEMUTTAHCh! OKa3bIBalOT OTpULIATENbHOE
B/IMSIHWE HA 3KOHOMMYECKUI pOCT B CTpaHax ¢ 6bonee pa3BuUTbIM (UHAHCOBbLIM CEKTOPOM.
BbiBoapl. B 6onblumnHcTBe cTtpaH CHI peMUTTaHChl SBASKOTCS MPOUMKIMYHBIMU B Pa3fIMYHON CTENEHU: MPU Yayu-
LIeHUN SKOHOMMYECKON CUTyaLMM B CTpaHe BbIXOAA MWUIPaHTbl 60nee CKNOHHbI OTNPaBAATb PEMUTTAHChI C LENbHO
NMOMCKA MHBECTULMOHHbBIX BO3SMOXHOCTEW.
Kniouesbie cnoea: peMUTTaHChI; NPSIMble MHOCTPAHHbIE MHBECTULMU; ODULIMANbHAS MOMOLLb B LeNsSX Pa3sBUTUS; KO-
HOMMWYECKUI poCT; PUHAHCOBbIE MOTOKM; AEHEXHbIE NepeBOAbl, PErpecCMoHHas MOAENb POCTa; SKOHOMETpUYeckue
mMozenu

Ana yumupoeanus: TkaueHko A.A., [MHOsH A.b. MecTo peMUTTaHCOB B PMHAHCOBbIX MOTOKAX B pa3BMBatoLLMeCs IKOHOMUKM // DUHAHCDI: Teopus
1 npakTtuka. 2017.T. 21. N2 6. C. 94-107.
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ABSTRACT
Topic. This article examines the impact of remittances on the economy of recipient countries on the basis of
econometric models.
Purpose. The authors set the aim to justify a point of view, according to which the influence of remittances on
economic growth and investment in the CIS countries is dependent on the change of financial development
variable.
Methodology. The research methodology is based on the interpretation of models, which allows answering
following question: how does the level of financial development in the recipient country affect the degree of
influence of remittances on economic growth. For assessment of the cyclical properties of remittances’ flows, we
used Hodrick-Prescott filter technique. The evaluation of this impact has been conducted in accordance with the
extended version of the neoclassical model using the system generalized method of moments (S5-GMM). We also
used a threshold estimation as an alternative test for resistance to errors.
Results. We present threshold model with a threshold parameter. We also propose a definition of pro-cyclical,
counter-cyclical and acyclic remittances, based on the types of correlation between the cyclical components of real
remittances and real GDP in the home countries of migrants. The resulting conclusion states that remittance has
a positive impact on economic growth in less developed financial systems. Remittance de facto act as substitutes
for the ‘weak’ financial services, giving people the opportunity to meet the needs in lending and insurance, which
are not able to provide by the market. On the other hand, remittance has a negative impact on economic growth
in countries with more developed financial sectors.
Conclusions. It is concluded that in most CIS countries, remittance is pro-cyclical ones yet in varying degrees: while
improving the economic situation in the migrants’ country they are more inclined to send remittance in search of
investment opportunities.
Keywords: remittance; foreign direct investment; official assistance for development; economic growth; financial
flows; money transfers, regression growth model; econometric models
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BBEAEHWE MMYEeCKOIi 1 (PMHAHCOBOI COCTAB/ISIONIEN 3TO MUT-
BHemHss1 s9KoHOMMYeckast Murpauust B XXI B. HaX0-  paluu UrparT BceMupHbIi 6aHK 1 MeXIyHapOIHbI
IUTCS B LIEHTPE BHUMAaHMS He TOJIbKO YUACTBYIOIINX  BaTIOTHBIN QoH,. B 3apyOeskHbIX MCCIeT0BaHUSIX BO-
B HeJl CTpaH, HO ¥ MeXIYHApPOAHBIX OPTaHM3alMiil. MPOChI MUTpaIMy paboueii CUJIbl aKTMBHO 00CYsKIa-
OHa urpaet 3aMeTHYIO POJIb B 3KOHOMMKAX CTape- IOTCS YoKe B TeUeHMe HeCKOJIbKUX OeCSITUIeTH, a rmo-
IOMMX OOIIECTB ¥ B YMeHbIIeHUN OaBaeHUs u36bl- CcTpoeHMe Mmomesneit — ¢ 1990-x rr. B oTeuecTBeHHOI
TOYHOJ paboueit CU/IbI B GBICTPOPA3BUBAIOIIUXCS  JMUTEpaType MyoamuKyeTcst KpaifHe Majio paboT, pac-
3KOHOMMKAX. 3HAUUTEIbHYIO POJIb B OlleHKe 5KOHO- CMaTPUBAIIIUX 3KOHOMeTpUuJyecKue Moeu 3aBUCH-
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MOCTY MUTPALIIOHHBIX ¥ SKOHOMMUUYECKUX TPO1]eCCOB.
OrueHka 1o tecty Ape/siaHO-BoHAa ucnonb3oBanach,
Hampumep, B pabore E.C. BakyyeHKO 1 cOaBTOPOB [1],
HO OHa Kacajach TOIbKO MUTPALIUU MEXIY Permo-
HaM¥ Poccuu 1 He 3aTparuBajia Ipob6aeMbl peMUT-
TaHcoB. B pabote 0. Augpuenko, C. I'ypuesa [2] nu-
HaMMyeckasi MOJeslb pacCMaTpuBaaa MUrPaLUIo 1o
rmapaM pOCCUIICKMX PETMOHOB C J06aBIeHMEM IBYX
MaKpO3KOHOMMWYECKMX TepeMeHHbIX. PaboT, cBSI3aH-
HBIX C MEXIYHapOAHBIMMU MMOTOKAMM PEMUTTAHCOB
Kak BakHeimiero siBieHust XXI B. B chepe prHaHCOB
Y 9KOHOMMUYECKOTO POCTa Pa3BMUBAIIMNXCS IKOHO-
MMK B OT€UeCTBEHHBIX MyOIMKAIMSIX TPAKTUUECKN
HeT. Ilesib 3TOJi CTaThy — BOCIIOJHUTH IIPO6eN 1 o1e-
HUTb XapaKTep MOTOKOB PEMUTTAHCOB MEXAY CTpa-
"Hamu CHI, a Takke Bo BbeTHaMe B CBSI3Y C €r0 HOBO
posbio B cotTpynamyectse ¢ EADC. Heo6xomumo mpo-
aHaIM3UPOBaTh B3aMMOCBSI3Y MEKIY peMUTTaHCAMU
KaK OTHOCUTEJIbHO HOBBIM (PMHAHCOBBIM MHCTUTY-
TOM, KOTOPBII IIPUBJIEK K ce6e BHUMaHMe He TOTbKO
KaK CTUMYJISITOP POCTa SKOHOMMKM Y YPOBHS XKU3HU
CTpaH — IojyJyaresieil 3HaUMTeIbHBIX 00bEMOB, HO
U KaK MHCTUTYIUS CO CJIOKHBIM ¥ HEOJHOPOAHBIM
BO3/eiCTBMEM Ha pa3BuUTHE PMHAHCOBOTO CEKTOPA
CTPaH BbIXOZA MUTPAHTOB, KOTOPOE [0 CUX IOp He
TOTYYNJIO OAHO3HAYHO OLI€HKU.

1. MUTPALUOHHBIE NPOBJIEMbI
POCCUUN U OPYTUX CTPAH B 2010-E I'T.
B Poccuiickoit @enepaniiy IpoAo/KaeT yMeHbIIAaTh-
€Sl MUTPAIIMOHHBIN ITPUPOCT HaCeJeHUS B pe3yiib-
TaTe BHENIHEe MUrpauuu. 3a nmepBoe Moayrogue
2017 r. MUrpaliMoHHOeE Cajabd0 HaceJeHUs coCTa-
Bujo 102,3 Teic. ey, uTo Ha 27,9% MeHbllle, UeM 3a
aHasornuuslii mepuog 2016 r. (141,9 Teic. yen.)l. 3To
MTPOMCXOIUT Ha (hOHE BHOBb YCMJIMBIIETOCS TTpoIiecca
OTpUIIATeTbHOTO eCTeCTBEHHOTO IIPMUPOCTa, II03TOMY
BHEIIIHSISI MUTPALIVS OCTAeTCST €IMHCTBEHHBIM MCTOY-
HMKOM KOMNEeHCayuu CHVUKeHMST YMCIeHHOCTH Hace-
nenus Poccuu. B 2017 1. ona cocraBuia 85,7% u co-
OTBETCTBEHHO UMC/IeHHOCTb HaceneHus: Poccuu mpu
HYJIeBOJi MUTpal[My COKpaTuiach 6b He Ha 17 ThIC.
yei., a Ha 119 Teic. HeraTuBHBIM, C Halllel TOUKU
3peHusl, IBJISIETCS U TOT (PAKT, YTO OCHOBHbBIE MTOTe-
PY B CHVKEHUM MUTPaIlMOHHOTO npupocTta Poccus
HeceT B MUI'PaLMOHHOM 060poTe co cTpaHamu CHI':
YMCI0 MPUOBIBIINX U3 ITUX CTPAH YMEHbIIUIOCH 3a
royirozga Ha 12,3 ThIC. UeJl., UTO COCTaBMIO 72% ob1re-

! MicrouHuk: jaHHble OerepasbHOI CTyKObI TOCYJaPCTBEHHOI
cratuctukyu Poccuiickoit @enepaumu. Pasnen VIII Jemorpa-
¢dusa. URL: http://www.gks.ru/wps/wem/connect/rosstat_main/
rosstat/ru/statistics/population/demography/ (mata o6paiie-
Husi: 19.09.2017).
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IO YMEHbIIEHUS YMC/Ia MPUOBIBIINX, & YUCIO BHIOBIB-
IINUX YBEIMYUIIOCH HA 22,6 THIC. Yesl. BHEIIHSIST MUT-
paiusi BaxkHa He TOMIbKO JJis Poccum Kak cTpaHbl CO
cTaperonMM HaceleHeM U IeTIoy/Isiiyeit, HO U IJIst
crpan CHT 1 EADC. Oco6eHHO TeX U3 HUX, B KOTOPBIX
Hab6omaeTcs M36bITOK MPEAJIOKEHMS Ha HAlYIOHA/Tb-
HOM DbIHKE TpyJa, U SKOHOMMYeCcKas SMUTpaLus 13
KOTOPBIX SIBJISIETCS Ba’KHBIM MCTOUHMKOM BHEIIIHETO
buHancupoBaHus. BeigBurast TMoTessl 0 6yayniem
3KOHOMMKM Poccyn, 0 BO3MOXHOCTSIX YCKOPeHUS
9KOHOMMYECKOI'0 POCTa, HeJIb3sI 3a6bIBaTh 0 HEOOXO0-
IVMOCTU ¥ BO3MOXXHOCTSIX MHTETrpallMOHHbIX MPO-
1eccoB Ha rmpocTtpaHcTBe EADC, BKiTlouast CBOOGOIHOE
IIBYDKEHVe paboueri CYITbI MEXKIY CTPAaHAMM.

O pexTUBHOCTH MUTPALIIOHHBIX IIPOIIECCOB B 3TUX
CTpaHaxX MHOTOMEpPHA U JIOJIKHA OCYIeCTBISIThCS Ha
B3aMIMOBBITOJHOJI OCHOBe. Heo6XoIMo 1oKas3aTh pojib
3KOHOMMYECKOI MUTpaIUM B SKOHOMUYECKOM POCTe
KaK MIPMHMUMAIONIVX, TAK ¥ OTHAIONIVX PAOOUyI0 CUITY
CTpaH. 3HAUYNTEIbHbIN MHTEPEC IMPeACTaB/sIeT 1 CpaB-
HeHle POJIM BHeITHel MUTpaluy B SKOHOMMUYECKOM
passutuu ctpad CHI, Bkmtouast Poccuto, ¢ aHaIOTMUHOM
cuTyauuen Bo BbeTHame, cTpaHe, moamnucasiineit Co-
miaireHue co crpanamu EA3C?, KoTopoe SIB/sieTcs 107-
TOCPOYHBIM CTpaTernueckuM JOKYMEHTOM O COTPY/ -
HuuecTBe. CHIDKeHVe MUTPALIMOHHBIX TIOTOKOB MEXIY
Poccueit u npyrumu ctpanamu CHI mponcxonuno Ha
(dboHe pekopaHOTO poCcTa B MUpe HeL0O6POBOIbHOIM
MUTpanyn, Kotopas nocturaa B 2016 1. 65,7 MiH e,

[Tepen cTpaHaMM BbIXOla 3HAUMTEIbHBIX TIOTOKOB
TPYOOBBIX MUTPAHTOB BO3HMKAET IMPOOIeMa COOTHO-
LIeHMsI 3TOM IMHAMUKM C JMHAMMUKOM UYMC/IeHHOCTU
¥ OONY HaceJIeHUsT TPYAOoCIoco6HOro Bo3pacra. Tax,
SMUTpAIMSI SKOHOMUYECKMX MUTPAHTOB YMEHbIIUT
MIPUPOCT TPYAOCIIOCOGHOTO HaceaeHMsI BbeTHaMa
B 2015-2020 rr. exkerogHo Ha 160 Thic. uer., v 0,23%
BCET0 TPyAocIoco6Horo HaceneHus . [ToaToMy IS
PBIHKA TPYZa 3TO MPaKTUUeCK He3aMeTHas BeJIMUMHa,
HO JJIs1 COXpaHeHMsI IPUTOKA PeMUTTAHCOB BO BbeT-
HaMCKYIO 9KOHOMMKY HaJIM4yie TaKOr0 CTabMIbHOTO
MOTOKA TPYAOBBIX SMUTPAHTOB BaXKHO.

B nauvase 2010-x rr. okoso 500 ThIC. BLETHAMCKUX
MUTPAHTOB paboTaioT B 60s1ee 40 crpaHax B 30 mpo-

? «CoramieHne o CBOGOIHOM TOProsiie Mexxay EBpasuiickum
9KOHOMMUECKMM COI030M U €ro ToCyZapCTBaMM-4IeHAMMU,
C ONIHOJi CTOPOHBI, M CouManucTuyeckoii Pecrybinkoit BreT-
HaM, C Jpyroil cropoHbl». @enepanbHblii 3akoH P® o pa-
tudukanyy Cormamennus ot 02.05.2016 (kremlin.ru/acts/
news/51852).

% Global Trends — Forced displacement in 2016. UNHCR, 2017, p. 2.
4 Paccuntano no: World Bank staff estimates using the World
Bank’s total population and age/sex distributions of the United

Nations Population Division’s World Population Prospects. SP.
POP. 1564. TO.
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Tabnuua 1 / Table 1

TabnuuHoe npeacraBneHue onpepeneHuin pemuttaHcos B BPM6 / A tabular view of the definitions
of remittance in BPM6’

06wasa cymMa peMUTTaHCOB U TpaHcheptoB HKOOX*:a+b+c+d+e +f

O6was cymma pemutTaHcoB:a+b+c+d e f
JInyHble pemutTaHCbl: @ + b + ¢ d
a b ¢ Texkywme KanutanbHble
CoumanbHble

JInyHbie OngaTa TpyZa KanuTanbHble noco6us TpaHchepTbl TpaHcdepThl
TpaHchepTh paboTHMKOB 3a TpaHchepTbl Mexay B NOMb3Y B NOMb3y
(YacTb TEKYLLMX BbIYETOM HZilﬂOI’OB, LI,OMavLIJHl/IMVI HKOIX HKOIX
TpaHcdhepToB) OTYUMCNEHNI Ha X0391CcTBaMU

coumanbHble

HYX[bl, TPAHCMOpTa

1 noesnok

lMpumeyarue / Note. JinuHble TpaHChEpPTbI NPeACTaBAAOT COOOM CTAHLAPTHBIN KOMMOHEHT; OCTaNbHbIE CTaTbu ABASIOTCS LOMNONHUTENbHbI-
mu / Personal transfers are a standard component; the remaining articles are optional.

*HKOIOX — cektop HekOMMepueckux opraHusaumii, obcnyxuBarolwmx gomalHune xosaicrea / The NPISHs — the sector non-profit in-

stitutions serving households.

UcmouHuk / Source: International Monetary Fund. International Transactions in Remittances: Guide for Compilers and Users, 2009,
p. 20 / International Monetary Fund. International Transactions in Remittances: Guide for Compilers and Users, 2009, p. 20.

* Balance of payments and international investment position manual. Sixth Edition (BPM6). Washington, D.C.: International Monetary
Fund, 2009, p. 273-274. Russian. PykoBoACTBO MO NAaTeXXHOMY 6anaHcy M MexAyHapOLHON MHBECTULMOHHOW no3uumn. 2012,

dbeccysix u ob6macTsx [3, c. 252]. 3TO 3HAUMTETBHO Ipe-
BbIIIAeT 06beMbI IKOHOMMUYUECKOI MUTPALIUM U3 CTPaH
LleHTpanbHOI A3UM, HO HEOOXOOMMO ITOMHUTb, UTO
COBOKYITHASI UM CJIEHHOCTh HACETIeHMSI TPYIO0CIIOCOOHOTO
BO3pacTa Bcex cTpaH LleHTpanbHO A3MM COCTaBIIsSIET
46,2 MJH Yes., uanu 66% OT aHAJOTUYHOM UMCIeHHO-
ctu BbeTHama. UMCII€HHOCTD TAIKUKCKUX TPYIOBBIX
murpanToB B Poccun B koHIe 2000-X IT. cOCTaB/IsIIa
oko010 400 ThIC. ues., uan 5,4% ot Bcero HacejaeHus
TamKkuKMCTaHa, YTO Ha MOPSAOK BhIIIE TTOKa3aTess
BreTHaMa, 1 TTI03TOMY UTPaET CTOIb 3HAUMUTEIbHYIO
POJTB 1151 TAMIKMKCKOTO PhIHKA TPy 1 6/1ar0COCTOSTHIS
TaIPKUKCKUX JOMOXO03S1iCTB, M3 KOTOPBIX IMUTPUPYET
9Ta pabouast cuia.

2. POJ1Ib PEMUTTAHCOB
ONga CTPAH CHI U BbETHAMA
Poccust octaeTcst KitoueBbIM UCTOYHUKOM PEMUTTAH-
coB ayist ctpaH CHI, HecMOTpsI Ha CHUKeHME 00beMa
BBIXOASIINX peMUTTaHCOB (personal remittances,
paid) B 2,26 pa3a o cpaBHEHMIO C MaKCHMMaJbHbIM
nokasateneM 2013 r., ¥ KpyIHENIIUM UX MTOJIydaTe-
nem (personal remittances, received) cpenu ctpaH
CHTI B o6beme 6434 mH gost. B 2016 1., omepeskast
VKpauHy 1uiuib Ha 4,4%. Mbl pasfensieM TOUKY 3pe-

FINANCETP.FA.RU @

HUS TeX UccieoBaTesnei, KOTopble CYUUTAIOT, YTO pe-
MUTTAHCHI OYAYT TeMOHCTPUPOBATH YCTONYMBOCTh
110 CPaBHEHMIO C YMCTBIMU IPUTOKAMU NPSMbIX UHO-
cmpanHblx uHeecmuyuii (foreign direct investment,
FDI, ITN) 1 oduLiasbHO TOMOIIbIO B LIEJISX Pas-
Butust (OITP)°, u, Takum 06pa3om, GyayT MPOJOIKATH
BJIMSITh HA 9KOHOMUYECKYIO CUTyaluio B ctpaHax CHT
[4, c. 448], a cnegoBaTenbHO, IOKHBI TPUHUMATHCS
BO BHMMAaHMe KaK BaskHelmast 4acTh (OMHAHCOBBIX
TIOTOKOB MEXy CTpaHaMM Ipuema (BX04a) U BbIXOAa
9KOHOMMYECKMUX MUTPAHTOB.

[aHHbIe O IMUHBIX PEMUTTAHCAX, KOTOPbIE UCIIOIb-
3YIOTCS B JaHHO#1 paboTe, BK/IIOUAIOT B ce6sT CYMMY Tpex
KOMITOHEHTOB IJIaTeXXHOro 6asaHca: oriaTta Tpyaa
paboTHMKOB (1), TMuHbIE TpaHCHEPTHI MUTPAHTOB
(2) ¥ KanuTagbHbIe TPaHCHEPTHI MEKIY JOMAaIIHMMU
xo3svictBamu (3).

MHorue cTpaHbl — IMOJy4YaTe/l 3HAUMTeIbHbIX
00beMOB PEMUTTAHCOB OTHOCSTCS K CTpaHaM, ITOIy-
YMBIIMM Ha3BaHMe I'PYIIThI ObICTPOPA3BUBAIOIIIXCS
sKoHOMUK (fastest growing economies). K sToii rpymie
OTHOCUTCSI BbeTHaM ¢ eskerogHbIM TEMITIOM IIPUPOCTa
6oiee 6%. 13 crpan CHI Takue ke BbICOKME TeMITbI

5 Official development assistance, naiee — ODA.
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Tabnuya 2 / Table 2
06bembl prHaHcoBbIX NOTOKOB B cTpaHbl CHI / The volume of financial flows to CIS countries
MakcumanbHas pona
CrpaHa / A country B)I(:s.::;e '12:::::2:"22 (()):Z / pemutTancos / The maximum
9 ’ share of remittance FDI mnn ODA mnH
ponn., 2015 | ponn., 2015
nonsa B BBIM, % | o6beM MAH pgonn. K BB, B % rop,
Kuprusua / Kyrgyzstan 30,476 1996,6 31,056 2013 11393 769
TamKuKucTaH /
Tajikistan 28,863 18674 49,29 2008 344 1% 425,86
MonpgoBa / Moldova 21,704 14649 34,499 2006 124,47 312,56
Apvenus / Armenia 13,106 1382,3 22,019 2004 338,0" 347,64
pysna / Georgia 10,406 14915 12,886 1999 1571 4477
Ykpauna / Ukraine 6,605 6160,6 6,605 2016 3050 145765
BoetHam / 6,605 133833 7,983 2007 11800 31574
Vietnam
* — 2016.

McmoyHuk / Source: COCTaBNEHO aBTOPAMM Ha OCHOBaHMM 6a3bl LaHHbIX «[Toka3aTenu MMPOBOro pa3BuTusy» BceMupHoro 6anka / Com-
piled by the authors on the basis of World Bank’s World Development Indicators Database.

exxerofHoro npupocra BBII umeror (B ropsinke Bo3-
pacranus) TypkmeHucraH, TamKukucTas, Y30eKIUCTaH,
B IOCJIeIHEM TeMII ITpupocTa 6130k K 8%. Typkme-
HUCTaH, M0 TpeIBapUTEIbHBIM IPOTHO3aM, IO TEMITAM
pocta BBII maxke onepeskan Hanuio, Kutaii, BbetHam
U Opyrue 6pICTpopacTyinye SKoHOMMKY IOskHOi#1 1 F0ro-
BocrouHnoit Asun, Bxopsiiue B Tor-20°. B To ke Bpemst
OH He BOIIeJ B Hallle UCCIelOBaHNe 13-3a OTCYTCTBUS
IAHHBIX 110 GOIBIIMHCTBY OCHOBHBIX IT€PEeMeHHbBIX
MOV 9KOHOMUYECKOTO PocTa. BbeTHaM cOmskaeT
co crpaHamu CHI, BK/IIOUEHHBIMIM B HAIllM MOZeIU
U pacrionioskeHHbIMU B LleHTpanbHO A3UM, 1Ieblil
P, XapaKTepPUCTUK: BbICOKAS 4,0JISI CEIbCKOTO Hace-
JIEHUSI Y arPapHOTO CEKTOPa, 3HAUUTETbHbBIV M30BITOK
paboueii cUIbI, BBICOKUIA €5KerofgHbIi eCTeCTBEHHBbIA
MIPUPOCT HaCeIeHUS U BBICOKUI YPOBEHb POKAAEMO-
CTU, MOJIOZIasl CTPYKTYpa HaceleHus U peobagaHue
rpymmsl 7o 30 jieT, oTpuilaTeabHOE CaIbI0 MUTpAIIUM
B pe3y/ibTaTe OTbe3/1a Ha 3apaboTKY 3a PyOesk Kak Mac-
COBOTO SIBJIeHMSI. Pe3ynbTaToOM OCIeJHErO SIBISIOTCS
3HAUUTENbHbIE 06BEMbI PEMUTTAHCOB, KOTOPBIE B Psie

¢ The fastest shrinking and growing economies in 2016. World
GDP forecasts / The Economist. 2016, 02.01.2016.

98 °

CTPaH COCTaBJISIOT BECOMYIO J1OJII0 II0 OTHOLIEHUIO
K BBIIL. [IpuBenem OCHOBHbIE XapaKTEPUCTUKU ITUX
CTPaH 110 TTOKa3aTeNIsIM TpeX BUI0B (MHAHCOBBIX I10-
TOKOB 13-3a pybexka (mabi. 2).

Bce ctpanbl CHI, mpucyTCTBYIOIINE B maosn. 2, ume-
10T 60s1ee 1 MJIpA, MO B TOJ, IIPUTOKA MHOCTPAHHO
BaJ/IIOTHI 3a CUET JeHeXXHbIX IePeBOIOB U APYIUX I0-
CTYIUIEHUMI1 OT MUT'PAHTOB Ha POAVHY. YKpauHa, B KO-
TOPO¥ 3T noctyrvieHus pociu ¢ 2004 mo 2013 r.,—
6oJiee 6 MJIPJ, JOJI., @ BbeTHaM, MMEIOIIMi1 CaMBblil
BbIPaKeHHBIN TPEH]I POCTa MOCTYIIEHWI, TTOTYU I
B 2016 1. 605ee 13 muipn mosut. Ipu 9TOM BO BCEX pac-
CMaTpuBaeMbIX CTpaHax, Kpome I'py3uin, o yTouHeH-
HBIM JaHHBIM 3a 2016 I., peMUTTAHChI ITPEBLIIIAIOT
1o o6vemy T ; Kpome TOTO, UX ITOCTYIUIEHUS 6ojiee
YCTOVUMBBI BO BpeMeHM no cpaBHeHUIo ¢ [TMU. Ha
npoctpaHcTBe CHI, kpome Poccum, muiiib 2 cTpaHbl
MMeIOT 00beM PEMUTTAHCOB, TPAKTUYECKY He UTPalo-
LM POV B 9KOHOMMUYECKOM Pa3BUTUM U BAUSTHUYM Ha
(uuancoBsIit peIHOK: 3T0 Kasaxcran (0,231% k BBII)
u Typkmenucras (0,025%), B KOTOPbIX 06BEM ITOCTY-
nyBiKux B 2016 r. peMUTTaHCOB cocTaBua 308 MIH
¥ 9 MJTH JTOJIJI. COOTBETCTBEHHO. Kupriusus yske MHOTO
JleT 3aHMMaeT 1-e MecTO B MUPe WIN LeauT ero ¢ JIn-
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[paguk / Graph. TlocnegHue TeHAGHLMU 3apy6exHbIX PUHAHCOBBIX NPUTOKOB B cTpaHbl CHI, 2000-2015 rr./
Recent trends in foreign financial inflows to the CIS countries, 2000-2015
McmoyHuk / Source: COCTaBNEHO aBTOPAaMM Ha OCHOBaHMM 6a3bl faHHbIX «[1oKa3aTennM MUPOBOro pas3BuTusy» BcemupHoro 6aHka / Com-
piled by the authors based on World Bank’s World Development Indicators Database.

6epueit, OTCTaBas IUIIb HA IeCSThIe AOIYU TIPOLIEHTA,
10 COOTHOUIEHNIO peMUTTaHCOB U BBII, oTpaskawoiemy
Haubosee peabeHO POJIb PEMUTTAHCOB B SKOHOMM-
YeCcKOM Pa3BUTUN.

CTpeMUTEeIbHBIN POCT 3apyOeKHBIX PMHAHCOBBIX
OpUTOKOB B cTpaHbl CHI, TeMnbl KOTOPOTO OIleHU-
BaJIMCh KaK Ype3MepHbIe, OTpaskas 00IeMupOBbIe
TeHJIeHIMM PaCUIPeHNs CeTeit «MHIYCTPUY PeMUTTaH-
COB», OTMeUeHHbIe B pabore [5, c. 3], BKIIOUas CHIKe-
HIe 3aTPaT Ha IeHesKHbIe TIePEeBObI, POCT YMCIEHHOCTU
MUI'PAHTOB U UX IOXOA0B (2paguk). BnusHue poccuii-
CKOI1 pelieccuy Ha IMOTOK peMUTTaHCOB u3 Poccuu
B cTpaHbl CHT gBJsIeTCs MCKTIOUEHMEM U3 T7100aJIb-
HOJ TeHAEHIMY YBeIUYeHUs 06beMOB PEMUTTAHCOB
U TIPEKPATUTCS, TTO HAllleMy MHEHMIO, C HAYaJIOM POCTa
POCCUIICKOII SKOHOMMKHA. B McTOUHMKAX (DMHAHCO-
BBIX TTOCTYTIIIeHUI B ApMmeHnto, Kuprusuwo, Monioy
u TaIKMKUCTAaH PEMUTTAHChI TPe06IafgaloT cpeay
Tpex GopM BHelIHero GuMHaHCMPOBAHMS HAUMHAS
¢ 2003 r. Kak rmoka3sas kpusuc 2008-2009 rr., OHU SIB-
JISTIOTCS 60J1ee CTaOVIIbHBIM U HaJIeKHBIM MCTOUHMKOM
MHOCTPAHHbBIX (DMHAHCOBBIX MMPUTOKOB AJist cTpaH CHI,
TaK KaK IMOCIeKPU3UCHBIII 00beM PEMUTTAHCOB BOC-
CTaHOBMJICSI B TEUEHMe OJTHOTO Trofid, B TO BpeMsI Kak

FINANCETP.FA.RU @

IIPUTOK IIPSIMBIX MHOCTPAHHbIX MHBecTuLui (IT1MN)
HaxXOAWJICSI HA HU3KOM YPOBHE, TaK U He IOCTUTHYB
MMpeaKpusucHoro oobema. CHIKeHre 06beMOB pe-
mutTaHcoB B 2009 1. (-18%) o cpaBHeHuo ¢ 2008 T.
3HAYMTEIPHO MEHbIIIE, YeM CHIKeHMe 06beMoB ITUIN
(—46%). PemuTTaHCBI TAK)XXE B 3HAUUTEIBHON Mepe
omnepexkaan 00beMbl OPUIIMATbHOI ITOMOIIMN B IEISIX
passutus (ODA) 1 mociie MMpOBOrO SKOHOMMUYECKOTO
Kpu3yca 3aHMMaIu 1-e MecTo 1o MHOCTPaHHbIM (-
HAHCOBBIM NpuUTOKaM B cTpaHbl CHI.

CpaBHUM HAIJISIAHO Pa3jINuus B 06beMax peMUT-
TaHCOB U UX nonu B BBII, KOTOpbIe npecTaBeHbl HAa
puc. 1.

B mocieHme TofbI BBIIIEN PSI, paboT, TOCBSIIEHHBIX
0COGEHHOCTSIM MUTPAIIMOHHBIX ITPOIECCOB U MUCCIIe-
IOBAHMSIM PEMUTTAHCOB HE TOJIbKO KaK (GMHAHCOBO-
9KOHOMMYECKOro (peHoMeHa, HO aHAIU3UPYIOIIe
UX KyJIbTYPHYIO U COLIMATbHYI0 [IEeHHOCTh Ha OCHOBE
MeXIAUCIUIUIMHAPHOTO Toaxozna [6—-9]. B 51011 cBsI3U
HaM [IpefCTaBJIsSIeTCS] BAXKHBIM Pa3BUBATh U 3TO Ha-
MpaBJieHNe 3KOHOMeTPUYeCKnX UCCIeL0BaHMI B3au-
MOCBS$I3€/1 MHCTUTYTa PEMUTTAHCOB I SKOHOMUYECKOM
MUTPAIMU B I[€JIOM C 3THOKYJIBTYPHBIM U COLIATb-
HBIM MOJIOKeHMEeM JIOMOX03S/ICTB U ceMeli B CTpa-

99



MEXAYHAPOAOHbIE ®UHAHCDI

32%
A (] Munpa nomn. CIIA (Billions of U.S. Dollars)
A A % ot BBII (% of GDP) - 28%
- 24%
A
- 20%
- 16%
A - 12%
A
- QO,
14 A A 8%
1 13.4 - 4%
- 0%
10
8 .
6 .
6.2
4 .
2 .
2.0 1.9
1.5 1.5 1.4
0
D %) D D . D D
0‘5& ‘5\0@ %@Q . g&‘§ &@(b’\ 604% @'0@'
N O & S <
C < < < S N\ N
@ Qv‘b‘ ‘%’ O *13' o &
& S o & & & &
& K > & <8 ¥ &
R%) 4 Qd‘ «1& %\O Y’Q
& &

Puc. 1/ Fig. 1. Kpynneiiwue nonyyarenu pemuttanco B 2016 r./ The largest recipients of remittances in 2016
McmoyHuk / Source: COCTaBNEHO aBTOPAMM Ha OCHOBaHMM 6a3bl AaHHbIX «[1oka3zaTenu MMpoOBOro paseuTus» BcemupHoro 6aHka / Com-
piled by the authors on the basis of World Bank’s World Development Indicators Database.

Hax — TOIyYaTesIsIX TEeHEKHbBIX [IEPEBOIOB U IPYTUX
COCTaBJISIIOIIMX PEMUTTAHCOB, U3y4aTh, Kak MpejaraeT
J.H. Cohen, KyJIbTYPHYIO U COLMAIbHYIO IIEHHOCTD
PEMUTTaHCOB, a TAKKe CIIOCOObI cO3MaHMs 6aromapst
MM TPaHCHAaLMOHAJIbHOrO npoctpaHcTia [10, c. 103].

3. MOOEJIMPOBAHUE BIUAHUSA
PEMUTTAHCOB HA SKOHOMWYECKUH
POCT U PUHAHCOBbBIE UHCTUTYTbI
TMompiTaemcst 060CHOBATD HAIIY TOUKY 3pPEeHMs C I10-
MOIIIbI0 TPeX MO esei, BKIIUAIOIMIMX KakK MPsIMoe
BO3/eiiCTBMEe PEeMUTTAHCOB Ha 9KOHOMMKY, TaK
1 3¢ dekT BO3aeiCcTBUS Yepes3 U3MeHeHMe BIUSIHUS
PEMUTTAHCOB Ha 9KOHOMUYECKUII POCT 1 06bEM MH-
BECTUIMI1 B 3aBUCUMOCTH OT M3MEHEHUS TepeMeH-
HOJi GMHAHCOBOTrO pas3sBuTus. IHTepIipeTaus Mo-
Jesieit MOKHA OTBETUTD Ha BOMPOC: KAKMM 06pa3om
ypoBeHb (MHAHCOBOTO Pa3BUTKS B CTpaHe-TIoIyda-

100

TeJie BO3JEJiCTBYeT HAa Mepy BIMSHUSI PEMUTTAHCOB
Ha 3KOHOMMYECKUI pocT? B KauecTBe perpe3eHTa-
TUBHBIX TAHHBIX O GMHAHCOBOM Pa3BUTUMU CTPAH
BBIXOZa MUTPAHTOB ObIJIM MUCIIOb30BaHbI ITOKA3a-
TeNu: TeHeXKHbI arperat M2 (B % ot BBII) u o6mas
CyMMa BKJIaZ0B 10 BOCTpe6GOBaHMS, CPOUHBIX, cOe-
peraTeyibHbIX 1€TI03UTOB, N€II03UTOB B MHOCTPAH-
HoJi BamoTe (B % ot BBII), oTo6paHHble 13 GaHKa
JaHHbIX BB.

Anpuopy MOKHO 6bIIO ITPEIITONIOKUTD M Ha OCHO-
Be pacyeToB yIAJI0Ch TOKA3aTh, YTO B OOJBIIMHCTBE
crpad CHI' peMUTTaHChI SIB/ISTFOTCSI KOHTPUMKINIHBIMMA
TPYA,0BbIe MUTPAHTBI OTIIPABJISIIOT OOJIbIlIE PEMUT-
TaHCOB Ha POAVHY, KOI[la 9KOHOMMUYECKasi CUTyalust
TaM yxyzauiaeTcs. Hamuune KOCBEHHOM KOppesumn
MeXy peMUTTaHCaMM ¥ 3KOHOMMUUYECKUM POCTOM
TonTBepskaaeTcs B pabote J. Jongwanich Ha mpumepe
cTpaH A3MaTCKO-TUMXO0KeaHCKOTO per1oHa, rae Ha 0C-
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HOBeE MCIT0JIb30BaHMsI PacIlMPEeHHO BEPCUM Heokac-
CMYeCcKOl MoJie/iu cAelaH BbIBOJ, YTO MHOCTPaHHbIE
(buHaHCOBBIE TPUTOKYM OKA3bIBAIOT ITOJIOKUTETbHOE
U CyIlleCTBeHHOe BMsIHME Ha BHYTPeHHME MHBEeCTH-
MU, YeJTIOBEUECKIUIT KaIIUTaN U COKpaIleHne 6eTHOCTU
B CTpaHax BbIXOAA MUTPaHTOB [11, c. 12].

YT06BI SMIMPUUECKHM OTIPEIETUTD BIUSHUS PEMUT-
TaHCOB Ha 9KOHOMMYECKMIA POCT, UCTIO/Ib3yeM JiBe MOJie-
y. B yacTHOCTH, GyieM OIIeHMBATh KaK ITPSIMOE BO3eli-
CTBME PEMUTTAHCOB, TaK U 3(PheKThI UX BO3IEICTBUS:
M3MeHeHMe BIUSIHUSI pPeMUTTaHCOB Ha 9KOHOMMWYECKUT
POCT B 3aBUCUMOCTH OT M3MeHeHMsI lepeMeHHOi Gu-
HaHcoBoro pa3BuTysi (FinD). B oinune oT cTaHgapTHBIX
UCCIIeq0BaHUi i SKOHOMUYECKOTO POCTa, ITPU KOTOPBIX
Tiepyoy, BLIGOPKY OOBIYHO YCPETHSIETCS Y Pa3IeisaeTcst
Ha HEeCKOJIbKO HeTlepeKphIBAIOIINXCS TIEPUO/IOB, OIIEHKN
JIAHHOVi paboThI OCHOBAHbI HA HAOOPE TTaHEebHbIX TaH-
HbIX BocbMU cTpaH CHI7, oXBaTbhIBaIOIINX €XXerogHbie
nmaHHble 3a mepuom 2000-2015 rr.

[ToHsTHE «peMUTTAHCHI» (personal remittances)
3HAUMTEJILHO LIMpe IMOHSITUS «IeHeKHbIe ITepPeBOIbI
MUTPaHTOB» (personal transfers) u KoauyecTBEHHO
BKJIIOUAET B cebs1, HAPUMep, U TpaHchep KaruTaaoB
MeXIy JOMOX03S/iCTBaMU, I03TOMY OHO BOILJIO B PYC-
CKMI1 sI3bIK 6e3 mepeBoga [12, c. 685].

B KauecTBe OTIIPaBHOI TOUKY MbI OyZIeM OLIEHMBATh
BJIMSIHME PEMUTTAHCOB Ha 9KOHOMMUECKMIi POCT B CO-
OTBETCTBUM C pacIIMpeHHO Bepcueil HeoKaacCcuuecko
MO, UCITONIb3YS CCTEMHBI 0606IIeHHbI MeTof,
MoMeHTOB (system generalized method of moments —
S-GMM). B kxauecTBe MHCTPYMEHTOB ObUIN UCIIOIb30-
BaHbI IIepBbIe JIarOBble PA3HOCTYU U BTOPbIE JTaroBbie
YPOBHM BCeX HAOTeHHBIX ITlepeMeHHbIX. Kpome TOTO,
MbI TIPOBEJIM OLIEHKY I10 TecTy ApeiaHo-BoHpa aist
CepUItHOI KOppessiiy BTOPOTO MOPAAKa 3SHAUEHU
0OCTaTOYHOTrO ujeHa u TecTy CapraHa Ha KpuUTepui
CBePXUAEHTUGUIIMPYIONINUX orpannyernii. Oba te-
CTa He ONPOBEePI/IM HY/IEBYIO TUIIOTE3Y, UTO B 1eJI0OM
MojipasyMeBaeT NPUTOJHOCTh ¥ YMECTHOCTb MHCTPY-
MEHTOB ¥ OTCYTCTBIE CEPUITHOI KOPPesILiuy BTOPOTO
MOpsIIKA B Pa3HOCTSX 3HaUYEeHMII OCTATOYHOTO Y/IeHa.
[ly1s ipuMepa B NEPBYIO PErPECCUI0 HE BKIIOUAIOTCS
repeMeHHbIe (PYMHAHCOBOTO pa3BUTHS. TakuM 06pa3om,
ypaBHeHMe perpeccuy uMeeT CJIeLyIoIii BU,:

"Ham aHanm3 oxBaTbiBaeT BoceMmb cTpaH CHI, BxommBimx
B HEro B HavaJie o6pasoBanus CompyskecTBa: ApMeHNMIo, Azep-
6aiimkaH, Bemapych, I'pysuto, Kuprusuio, MongoBy, Tamku-
KkucTtaH ¥ Ykpauny (I'pysust u YKpanHa COXpaHeHbl B aHanuse,
TaK Kak 3HaUMUTeIbHYI0 YaCTh aHAIM3MPYyeMOTO Ieproja BXo-
mwiu B CHI' M MMeIOT cXo[icTBa 9KOHOMMUECKO! CTPYKTYPhI).
V36ekucran 1 TypKMeHMSI He BOIUIM B PACUeThl 13-3a OTCYT-
CTBYISI IAHHBIX 10 GOMBUIVMHCTBY OCHOBHBIX IIe€PeMeHHBIX MO-
Jlesii 5KOHOMUYEeCKOro pocTa.

FINANCETP.FA.RU @

AGDPit:BO+B1GDPI',I—1+B2REMH+B3Xit+git+8it’ (€]

rIe 3aBMCUMMast IepeMeHHass 0603HavaeT poOCT peasib-
Horo BBII Ha nymry Hacenenust; GDP, | —M3HavaIbHbIN
ypoBeHb BBII Ha nynry HacesneHus (B sorapudmmye-
ckoit popme); REM, — nons pemurrancos B BBII (B %);
X, — MaTpuiia KOHTPOJIbHbBIX IIePeMEHHbIX, KOTOpbIe
paccMaTpMBAIOTCS B KaUeCTBe OIpeensiommux Gak-
TOPOB 9KOHOMMYECKOro pocTa [13]; ¢, — 9TO HeHa-
6romaeMblit PUKCHMPOBAHHBIN 3G (HEKT KOHKPETHOI
CTPaHbI; &, — OCTaTOYHBII YJIEH.

B mab6n. 3 (cronbenr 1) mpencraBaeHbl pe3yabTa-
ThI, KOTOpbI€ MIOKAa3bIBAIOT, UTO PEMUTTAHCHl UMEIOT
MOMOKUTEbHOE, HO CTaTUCTUYECK) He 3HaUMMOoe
BJAMSIHME HAa SKOHOMMYECKUI pocT B cTpaHax CHI.
ITpu aTOM 3HaUYeHMe KoadduiieHTa peMUTTAHCOB
YBEIMUMBAETCS ¥ CTAHOBUTCS CTATUCTUYECKM 3HAUM -
MBIM I10C/Ie VICK/IIOUEHMS IepeMeHHOI MHBEeCTUIMI
u3 crieu@UKaUM MOAEIN, UTO CBUAETEIbCTBYET
0 CYLIeCTBOBAHUM MHBECTULIMOHHOTIO KaHala, yepes
KOTOPBII pEMUTTAHCHI BAUSIOT HAa 3KOHOMMYECKU
pocr (cTosnberr 2).

Bo BTOpOM Habope perpeccuii 6yieT paccMoTpe-
Ha CBSI3b MEXAY PeMUTTaHCaMM Y SKOHOMUYECKUM
pocToMm, KoTopast paboraeT yepe3 GMHAHCOBYIO CH-
cremy. C 3TOJi 1IeJIbI0 B YPaBHEHMST ObIM BKITIOUEHbI
repeMeHHbIe B3aMMOEeViICTBUSI PEMUTTAHCOB C YPOB-
HeM GMHAHCOBOTO pa3BUTKSS. YpaBHEHIE Perpeccuu,
KOTOpOE ObIJIO OLIEHEHO, UMEeT CJIEAYIOMIVI BUT:

AGDP, =B, +p,GDP,, ,+B,REM, +p;FinD, +

2
+B,(REM,, xFinD, )+Bs X, +¢, +¢,. @

bbuta Taxoke MpoBeJieHa OLieHKa I10 TeCTy ApeJlIaHo-
BoHza’, KOTOPHI UCIIOb30BAJICS B OTeUeCTBEHHBIX
paboTax 1o Murpanuy, Ha3BaHHbIX BO BBeAEHUM, AJIS
CepUItHOV KOppesuyy BTOPOTO MOpsiAKa 3SHaYeHU M
OCTAaTOYHOTO ujeHa, u Tecty CapraHa Ha KpuTepui
CBepPXUIAEHTUGUIUPYIOMINX orpaHnuennii. 06a Tecta

8 OTpuiaTenbHbIi K03 PuieHT 6yeT 03HaYaTh, YTO PEMUT-
TAHCBhl KaK HOBOE M Ba)KHOE SIBJIeHVe MMUPOBOI 3KOHOMUKMU
¥ MMPOBOTO IJI06AJIBHOTO PhIHKA SIBJSIOTCS 6oee 3G heKTuB-
HBIMU B CTUMY/IMPOBAHUYM SKOHOMMUYECKOTO POCTA B CTPAHAX
C MeHee PasBUTHIMU (DUHAHCOBBIMM CHUCTEMaMu. [pyrumu
CJIOBaMM, OTPUIIATENbHBIN KO3(DDUIVEHT CBUIETeNbCTBYeT
0 B3aMMO3aMeHSIeMOCTM DPEMUTTAaHCOB U IOKa3zareneil ¢u-
HaHCOBOTO pa3BuUTUs. C APYroil CTOPOHBI, ITONOKUTETbHBIN
K03GbGUIMEHT TTepeMeHHOIi B3aMMOJECTBUS PEMUTTAHCOB
¢ uHAHCOBBIM pa3BUTHEM OyIeT 03HAYATh, UTO OHM SIBJISTIOT-
Cs1 B3aMMOZOMOTHSIOIMMM ¥ YTO XOPOIIO (GYHKUIMOHUPYIO-
mast GMHAHCOBASI CUCTEMA YCWIMBAET ITOJIOKUTETbHOe BIIVSI-
Hlie PEMUTTAHCOB Ha 9KOHOMUYECKMIT POCT.

° BiepBbie mpemioxkeH M. ApenbssHo u C.BoHgom B 1991T.
B pabore [14].
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Tabnuya 3 / Table 3
PemutTaHCcbl M 3KoHOMMUecKuit poct / Remittance and economic growth
Poct BBl Ha aywy Hacenenusn, AGDPit
3aBucuMMan nepeMeHHas:
S-GMM
HesaBucuMbie nepeMeHHble 1 2 3 4
0,148
PemutTaHchl (% ot BBIM) 0,080 (0,087) 0,075 (0,127) 0,095 (0,120)
(0,071)2
MHBectuumum (% ot BBIM) 0,238 (0,090) 2 - 0,210 (0,138) | 0,308 (0,146)2
lTocpacxopbl (% ot BBIM) 0,019 (0,235) (_0020739? 0,047 (0,276) | -0,044 (0,241)
M3. yposeHb BBIT Ha pywy HaceneHwus (Ln) ~12,011 ~10,709 ~11,524 ~14,519
yp AvLly (5,341)2 (5,584)1 (5,030)2 (6,597)2
-0,058 -0,063
9 —_— ’ ’ -—
MHbnaums (%) 0,068 (0,013)3 (0,018)3 (0.024)2 0,066 (0,013)3
o 0,100
OTKpbITOCTb 3KOHOMMKM (% OT BBI) 0,108 (0,046)2 (0.041)2 0,109 (0,047)2 | 0,099 (0,042)2
o 0,036
Yenoseyeckuit kanutan (%) 0,040 (0,103) (0.124) -0,020 (0,130) | -0,112 (0,082)
-3,215
Poct HaceneHus (%) -1,459 (2,060) -1,600 (1,930) | -1,667 (1,833)
(1,763)1
baHkoBckune genosutsl (% ot BBIM) - - - 0,203 (0,168)
PemuTTaHChl x baHkoBCKME Aen03uTbl - - - -0,003 (0,006)
M2 (% ot BBIM) - - -0,049 (0,150) -
PemutTaHChl * M2 - - 0,001 (0,006) -
80,180 83,810 107,179
MocTosHHas 87,345 (34,270)2 (34,930)2 (32,000)2 (43.760)2
Yucno HabnwaeHui 109 111 109 109
Tect CapraHa, p-3HayeHue 1,000 1,000 1,000 1,000
AR (1), p-3HaueHune 0,211 0,242 0,196 0,200
AR (2), p-3HaueHune 0,621 0,591 0,550 0,625

lMpumeyarus / Notes: ycTonumBble CTaHAapTHbIe OWKMOKK B ckobkax; 1 — umeeT 3HaveHue npu 10%; 2 — umeet 3Hayenune npu 5%, 3 —
umeeT 3HaveHue npu 1%. OgHolwaroBas oueHKa. B kayecTBe MHCTPYMEHTOB BblM MCMOb30BaHbI NEPBbIE 1ar0Bble Pa3sHOCTU U BTOpbIe
NaroBbleé YPOBHWU PEMMUTTAHCOB, MHBECTULIMIA, FOCPACXOA0B, M3HAYaNbHOrO ypoBHs BBIT Ha mywy Hacenenus, MHOASLMK, OTKPLITOCTH
3KOHOMMKM, YENOBEYECKOrO KanuTana M pocTa HaceneHus / robust standard errors in brackets; 1 — has a value when equal to 10%;
2 — has a value when equal to 5%, 3 — has a value when equal to 1%. One-step estimation. As instruments were used the first lagged
difference and the second lagged levels of remittances, investment, government spending, initial level of GDP per capita, inflation,

openness of the economy, human capital and population growth.
McmoyHuk / Source: pacyeTsl aBTopoB / authors’ calculations.

He OIPOBEPIVIM HYJIEBYIO TUITOTE3Y, UTO ITOATBEPKAAET
MIPUTOTHOCTh M YMECTHOCTh MHCTPYMEHTOB ¥ OTCYTCT-
BYE CEPUITHOI KOPPEJSIIUY BTOPOTO MOPSIZKA B pas3-
HOCTSIX 3HAU€HM1 OCTATOUHOTO U/IeHa.

B mab6a. 3 (cronbusl 3 u 4) mpeacTaBieHbl Pesyiib-
TaThl OI[EHOK, B KOTOPBIX [IJIsI U3SMEPEeHNST YPOBHSI
burHaHCOBOrO pasBUTHS GbLIM UCITOIb30BaHbI ABa
Pa3HbIX [TOKA3aTeJs], XapaKTePUIYIOIIUX PUHAHCOBOE
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pasButue'’. KiroueBast mepeMeHHas1, IpeIcTaBIIsSI0-
11asi COOTHOLIeHNe peMUuTTaHCcoB 1 BBII, mpoussogut

1B gayecTBe peIpe3eHTATMBHBIX MAHHBIX O (MHAHCOBOM
Pa3BUTUM CTPAH BbIXOAA MUTPAHTOB GbIIM UCIIOTb30BAHbI IBE
ToKa3aTenn: MeHexkHbli arperatr M2 (B % ot BBII) u ob6mas
CyMMa BKJIaIOB [0 BOCTPeGOBaHMS, CPOYHBIX, COeperaTesib-
HBIX JeTMO3UTOB, NeMO3UTOB B MHOCTPAHHOI BajioTe (B % OT
BBI).
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TTOJIOKUTETbHbBIE, HO CTATUCTUYECKM He 3HAUMMbIEe
ko3¢ duieHTs! B. IIpy 3TOM KO3hdOUIMEHTHI TIEpe-
MEHHBIX, XapaKTepU3yIoux GUHAHCOBOE Pa3BUTHE
U UX B3aMMOJEICTBUS C PEMUTTaHCAMM, He TTOKa3bI-
BAIOT CTAaTUCTUUYECKM 3HAUMMBIX PE3YJIbTATOB, UTO,
CO6CTBEHHO rOBOPSI, CBUIETEbCTBYET O CYIIeCTBO-
BaHM HEKMX ITIOPOTOBBIX YPOBHEN 3TUX IIOKa3aTeei,
TT0C/Ie JOCTMKEHVST KOTOPBIX HAUMHAIOT ITPeob1asaTh
IIPOTUBOIIOIOKHBIE 3((EKTHI.

YTo6bI POJUTH CBET HAa 3TU BOIIPOCHI, aBTOPAMMU
MIPOBeIeH aHa/IM3 YCTOMUMBOCTH K OIIMOKaM, KOTOPBIi
COCTOUT B pa36MBKe BLIGOPKY B COOTBETCTBUM C YPOB-
HeM (GMHAHCOBOTO Pa3BUTHS CTPAHBI M CPABHUBAHUM
BJIMSTHWII PEMUTTAHCOB B ITOTyYEHHBIX IPYIIIAX CTPaH
(mogBbIOOPKaAx). MbI IpefrionaraeM 60jiee 3HaUUTe Tb-
HOEe BIMSHME PEMUTTAHCOB B IPYIIIIe C MeHee pa3BU-
TOI (hMHAHCOBOI cucTeMoit. [Ijist aHaM3a BhIGOPKA
6buTa pa3apobiieHa IBYMsI CIIOCO6aMM: 9K30TEHHO I10
MeIVaHHOMY YPOBHIO ¥ HA OCHOBE SHJIOT€HHO OIlpe-
IleJIEHHOTO TI0poTa.

B mab6n. 4 pencTaBieHbl TTOJyUYeHHbIE OIeH-
k1 S-GMM [jist cTpaH ¢ ypoBHEM (GMHAHCOBOTO pas-
BUTHS BbIIIIE U HIKE MeIVaHbl.

TMonyueHHbIe Pe3y/IbTaThI IIPOIMBAIOT HEKOTOPbI
CBeT Ha XapakTep JMHAMMUKY PACCMATPMBAEMbIX I10-
Kasaresieli. Kak ycTaHOBJIEHO, BAMSIHIE PEMUTTAHCOB
TTOJIOKUTENILHO B BLIOOPKE CTPaH C MeHee pa3BUThIMMU
(bMHAHCOBBIMU CHCTEMaMM (HVKe MeIVaHHOTO YPOB-
HSI) ¥ OTPULIATEIBHO JIJI CTPaH ¢ 60siee pa3sBUTHIMU
(bMHAHCOBBIMM CHCTEMAMMU.

Cnenys pa6oram B. Xancena [15, 16], ucronb3yem
TTOPOTOBYIO OLIEHKY B KAUeCTBe a/IbTePHATMBHOTO TECTa
Ha YCTOMUYMBOCTH K OmM6KaM. IIoporossie omeHKu !
IaIOT BO3MOSKHOCTD SHIOT€HHBIM 00pa3oM oIpejie-
JIUTD TTIOPOTOBBIN YpOBEHb (GMHAHCOBOTO Pa3BUTHS,
110 KOTOPOMY BbIGOPKA JOJIKHA OBITH pasgpobiieHa.
DTO IO3BOJISIET HAM CUMTATh ee 6os1ee 3HEeKTUBHBIM
METOIOM OITpeie/IeH s TTOPOTOBOTO YPOBHS (pUHAH-
COBOTO Pa3BUTHSI, IPU KOTOPOM (QYHKIMOHATbHAS
3aBYCUMOCTb MEXKIY 9KOHOMMUYECKIM POCTOM ¥ IIPUTO-
KaMJ PEMUTTAHCOB MeHSIeTCS. YpaBHEHMsI TIOPOTOBbIX
OIIEHOK MMEIOT CIeYIOIINI BUT:

AGDP,=B,+p,GDP,, ,+B,REM, +

3
+B,FinD, +B, X, ¢, t¢, FinD, <39, ©)

' B omiMume OT 9K30T€HHOTO BhIGOpa MOABHIOOPKM HA OCHO-
B€ MeIVMaHHOTO YPOBHSI (MHAHCOBOTO Pa3BUTHsI TOPOTOBbIE
OLIEHKY TI03BOJISIIOT 9HOT€HHBIM 06Pa30M OIMPeAeTUTb TOPO-
TOBBIIT YPOBEHb (DMHAHCOBOTO Pa3BUTHSI, [T0 KOTOPOMY BBIGOD-
Ka I0/KHA ObITh pasapobieHa. [Ijis ompeesieHus: MOPOTOBbIX
YPOBHEI HaMU MCIIOb30BAICS MTPOCTOM METOM, HAMMEHbIIUX
KBaJ[paToB.
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AGDP,=0,,+0,GDP,

it-1
+a;FinD, +o, X, +¢, te,

+o,REM,, +
FinD, >3, 4)

rae FinD — moporoBas repeMeHHasi, KOTOpast UCIOJb-
3yeTcs Jjis pa3apob/eHs BHIGOPKYM Ha JIBE IPYIIITbI;
O — BHJIOTEHHO OIpeAesisieMblii IOPOTOBBI YPOBEHb.
DTa MoJeb AOIyCKaeT pacxokKAeHus B ITlapaMeTpax
perpeccuy B 3aBUCMMOCTHM OT 3HAUEeHUI ITepeMeHHO
FinD.

Pe3ynbTaThl MOPOTOBOI MOJEM C TIOPOTOBBIM TTa-
paMeTpOM IpeCcTaBjeHbl B mao. 5.

PesynbTaThl perpeCcCMOHHOM MO poCTa I0 Ka-
KOOV TPYIIIIe BHIOOPKYM MTOKA3BIBAIOT, UTO ITOTPAHNY-
HOe BIMsHME€ PEMUTTAHCOB OTPUIIATEbHOE B TPYIIIe
C BBICOKMM YpOBHEM pa3BUTHsI GMHAHCOBOI CUCTEMBbI 2,
B rpyrine crpaH ¢ MeHee pa3BUTbHIMU (HMHAHCOBBIMU
cuUcTeMaMy PeMUTTAHChl, HAITPOTUB, UMEIOT ITOIOKM -
TeJIbHOE BJIMSHME HAMHOI'O MeHbllle 10 CPAaBHEHUIO
C OTpHUIIATENbHBIM.

[TpoBefeHHbIE TTIPOBEPKM YCTONUMBOCTH C pa3gpo-
6yieHMeM BbIOOPKM, KaK 9K30r€HHbIM 00pa3soM, Tak
U SHJIOTEHHO OTIpe/esisieMbIM TOPOTOBBIM YPOBHSIM,
B COOTBETCTBUM CO CTEIleHbIO (PMHAHCOBOTO pa3Bu-
TUS HOATBEPXKAAIOT MOTyUYEeHHbBIN BbIBOZ, O TOM, UTO
PEMUTTAHChI OKa3bIBAIOT MOJIOKUTEIbHOE BIAMSIHIE
Ha 5KOHOMMYECKUIT POCT IIPU MeHee Pas3BUTHIX G-
HaHCOBBIX cUcTeMax. [IpyruMu cI0BaMy, PeMUTTAHChI
Ie-(akTo JeiiCTBYIOT B KaueCcTBe 3aMeHuUTeNel «cia-
6bIX» (OMHAHCOBBIX YCIYT, ITPEIOCTABJISISI HACEIEHUIO
BO3MOXKHOCTD YIOBIETBOPUTH MMOTPEOHOCTYU B KpeIu-
TOBaHUM U CTPAXOBaHUM, KOTOPbIe HE B COCTOSTHUM
o6ecreunThb pbIHOK. C IPYTOii CTOPOHBI, PEMUTTAHCHI
OKa3bIBAIOT OTPUILIATEIbHOE BIMSIHIME HA SKOHOMU-
YeCKMi pocT B Haubojee pa3sBUTHIX B GMHAHCOBOM
OTHOILIEHNY CTpaHax.

HJis1 onipenesieHUs ABVOKYILUX CUJ (CTUMYJIOB)
peMUTTaHCOB AJis geBsitu ctpad CHI u nis Boet-
HaMa Mbl TPOBEPUIIN UX Ha MPOIUKINIHOCTD. ECiin
9TU KaouUTaJlbHble MPUTOKU ABUKMUMBI CTPEeMJIEHU-
eM K MpUObLIN, HaIPpUMep, [IOCPEICTBOM Pa3BUTKUS
ceMeiiHbIX TpeAITPUsITUIL UK TIpeBpalieHns JOMO-
X03$51/iCTBa B CAMOA,0CTaTOUHOE, OHU JOJIKHBI T10J10-
SKUTETbHO KOPPENMPOBaTh C IMHAMMKOI OCHOBHOT'O
roKasaTeJisl pa3BUTHUS HALIMOHAIbHOI 9KOHOMUKM
CTpaHbI BbIXOma Murpanta — BBII, T.e. OBITH ITPO-
IMKJIUYHBI. B ciTyyae, KoTma OHM OTIIPABJISIIOTCS 10
aJbTPYUCTUUECKUM COO6PasKeHUSIM, YUTOOBI [IOMOYb

12 ByTcTparn-3HaueHue p MOPOTOBOI MOAEIU O4YeHb GIM3KO
K HYJI0 B KaXAOM KOHKPETHOM (JIydyae C MCII0JIb30BaHMEM
1000 6yTCTpamoBCKUX PEIUIMKALIVIA, UTO CBUIETENIbCTBYET 00
M3MEeHEHUY peXyMa Ha OIpeieJIeHHOM YPOBHE (DMHAHCOBOTO
pasBUTHSIL.
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Tabnuya 4 / Table 4
BnusiHMe peMUTTaAHCOB HAa SKOHOMUYECKUI POCT NPU YPOBHAX (PUHAHCOBOTO Pa3sBUTUS HUXKE U Bbllle
MepunaHHoro ypoBHs / The influence of remittances on economic growth at levels of financial
development below and above the median

Pocr BBI1 Ha aywy Hacenenus, AGDPit
3aBucuMan nepeMeHHas:
S-GMM
baHkoBCcKue peno3uTbl [DeHexHbiv arperat M2

HesaBucuMmble nepemMeHHble Bbllle MeAMaHbl | HUXE MeAMaHbl | Bbllle MEeAMaHbl | HWXe MeAUaHbl
PemutTaHcel (% ot BBM) -0,314 (0,184)1 | 0,192 (0,097)1 | -0,342 (0,163)2 | 0,127 (0,049)2
MHBectuumm (% ot BB) 0,609 (0,291)2 | 0,354 (0,169)2 0,411 (0,256) 0,393 (0,138)3
locpacxogpl (% ot BBM) -0,301 (0,129)2 | 0,099 (0,139) 0,097 (0,141) 0,147 (0,092)
M3. yposeHb BBI Ha aywy HaceneHus (Ln) (1;33’;3)33 -2,780 (5,423) (_84(()):72;; -4,201 (4,188)
UHbnsaums (%) -0,099 (0,046)2 | -0,023(0,024) | 0,066 (0,076) -0,044 (0,018)2
OTKpbITOCTb 3KOHOMMKM (% OT BBIT) 0,203 (0,037)3 | 0,092 (0,032)3 | 0,339 (0,058)3 0,094 (0,026)3
Yenoseyeckuit kanutan (%) -0,185 (0,082)2 | -0,218 (0,218) | -0,268 (0,033)3 -0,138 (0,104)
Poct Hacenenus (%) 12,537 (4,653)2 (_112065? 9,477 (1,933)3 -7,818 (1,868)3
baHkoBckue penosutol (% ot BBIM) 0,530 (0,158)3 | -0,461 (0,461) - -
M2 (% ot BBIN) - - 0,606 (0,106)3 -0,137 (0,086)
MocTosiHHas (13;02”91080453 20,735 (32,320) (521623)23 27,237 (23,840)
Yucno HabnofeHuUi 58 51 55 54
Tect CapraHa, p-3HayeHue 1,000 1,000 1,000 1,000
AR (1), p-3HaueHune 0,520 0,169 0,562 0,169
AR (2), p-3HaueHne 0,514 0,053 0,152 0,065

lMpumedarus / Notes: ycToumBble CTaHAApTHble owKbKKM B ckobkax; 1 — umeeT 3Hauenne npu 10%; 2 — umeeT 3HaveHune npu 5%, 3 —
umeeT 3HauveHue npu 1%. OgHolwaroBas oueHka. B kayecTBe MHCTPYMEHTOB BblM MCMNOb30BaHbI NEPBbIe N1aroBble Pa3sHOCTU U BTOpble
NaroBble YPOBHW PEMUTTAHCOB, MHBECTULMMI, rOCPACXOA0B, M3HaYaNbHOro ypoBHs BBl Ha aywy HaceneHus, MHGNALMMU, OTKPLITOCTH
3KOHOMMKM, YENOBEYECKOrO KanuTana M pocTa HaceneHusro / bust standard errors in brackets; 1 — has a value when equal to 10%;
2 — has a value when equal to 5%, 3 — has a value when equal to 1%. One-step estimation.As instruments were used the first lagged
difference and the second lagged levels of remittances, investment, government spending, initial level of GDP per capita, inflation,
openness of the economy, human capital and population growth.

McmoyHuk / Source: pacyeTsbl aBTopoB / authors’ calculations.

ceMbe, pOACTBEHHMKAM Ha pOAMHe, TO OHM OO/KHBI B IMOCTOSHHBIX 1ieHax 2010 r. (mosi. CIIA) paccunThiBa-
OTpULIATeNbHO KoppenupoBaTh ¢ BBII pogHOIi cTpaHbl, JIMCh C UCIIOAb30BaHMEM COOTBETCTBYIOLIMX MHAEKCOB:
T.€. OBITb KOHTPIUKINYUHBI. MHIeKca-medIIITOpa Y MHIEKCA TIOTPeOUTETBCKUX 1IEH

JIJ1s1 OLIeHKM LIMKINYEeCKUX CBOVICTB IIPUTOKOB pe-  Ha TOBAapbl U YCIYTU. PEeMUTTAHCHI OTIpefesisinch Kak
MUTTAHCOB ObLIA UCIIO0b30BaHa TeXHMKA GMIbTpalMy  MPOLMKINYeCKNe, KOHTPIMKINYECKe 1 aluKInye-
Xogppuka-IIpeckoTTa, KOTOpas COCTOUT B PA3IOKeHUM  CKMe, MCXOLS M3 BUIOB KOppersauuy (OTpuLjaTeabHas,
BPEeMEHHBIX PAI0B peanbHbIX BBII 11 peanpHbIX peMUT-  ITOJNIOKUTENbHAs MM CTAaTUCTUUECKY He 3HauyMMas)
TQHCOB Ha MX CTOXAaCTUYECKUIA TPeHA, M UMKINYECKMIT — MeXIY UMKINYEeCKMMM KOMIIOHEHTaMM pealbHbIX
KOMITOHEeHT. PeanbHblii BBII 1 peaibHble peMUTTAaHCBI  peMMUTTAHCOB U peanbHbIX BBII.
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Tabnuya 5 / Table 5
MoporoBble oueHKU ypoBHen puHaHcoBoro paseutusa / Threshold assessment of levels of financial
development
3aBucMMasn nepemMeHHas: Pocr BBI1 Ha aywy Hacenenusa, AGDPit
HesaBucuMble nepeMeHHble Dep_GDP < Dep_GDP > M2_GDP < M2_GDP >
10,89% 10,89% 24,79% 24,79%

PemuTTaHCh! (% ot BBM) 0,120 (0,099) -0,189 (0,143) 0,133 (0,053)2 -0,429 (0,129)3
MHBectuumm (% ot BBI) 0,308 (0,179)1 0,439 (0,220)1 0,433 (0,123)3 0,397 (0,216)1
Focpacxopbl (% ot BBIM) -0,008 (0,155) | -0,102 (0,057)1 0,053 (0,117) -0,187 (0,187)
('/l';yp“e“b BBM Ha aywy Hacenerua -0,298 (8,466) | -29,733 (7,381)3 | -5,519 (3,143)1 (1;'%(1)3)33
UHbnaums (%) 0,009 (0,017) -0,200 (0,042)3 | -0,033(0,019)1 0,188 (0,115)
OTkpbITOCTb 3KOHOMMKM (% OT BBIM) 0,035 (0,027) 0,264 (0,042)3 0,090 (0,033)3 0,279 (0,065)3
Yenoseueckuit kanuTan (%) -0,376 (0,443) -0,080 (0,055) -0,110 (0,094) | -0,342(0,112)3
PocT Haceneus (%) -12,019 (2,333)3 | 8,317 (3,335)2 | -8,939 (1,644)3 | 10,453 (1,881)3
BbaHkoBckune peno3utol (% ot BBIM) -0,494 (0,546) 0,307 (0,128)2 - -
M2 (% ot BBI) - - -0,125(0,122) 0,624 (0,103)3
MocTosHHas 14,933 (47,850) (E%,SégZ)zS 34,013 (15,900)2 (2(1)10’;1);
KoadduumeHnt getepmmHaumm (R2) 0,82 0,59 0,80 0,60
Yucno HabnoaeHui 45 64 58 51
ByTcTpan-3HayeHuve p 0,003 - 0,005 -

lMpumeyarue / Note: ycTonumBble CTaHLApTHblE OWMOKK B cKobkax; 1 — umeeT 3HayeHne npu 10%; 2 — umeet 3HayeHne npu 5%; 3 —
umeeT 3HauveHue npu 1% / robust standard errors in brackets; 1 — has a value when equal to 10%; 2 — has a value when equal to 5%;

3 — has a value when equal to 1%.
McmoyHuk / Source: pacyeTsl aBTopoB / authors’ calculations.

Kak BuaHO U3 puc. 2, peMUTTAHChI SIBJSIOTCS
MPOLUMKINYHBIMM B PA3JIMYHOI CTEeHU B 60JIb-
muHCcTBe cTpadH CHT (Vkpanua, Apmenus, benapycs,
Asepb6aitmkan, Mongosa u ['pysust). B Tpex cTpaHax
CHT (Y36ekucraHne, Tamkukuctane u Kuprusmum) ouu
GBIV KOHTPIMKIMYUHBI, @ BO BhbeTHaMe aI[MKIMIHbI
(CTaTUCTUYECKU HE3HAUUMBI).

Takum 06pa3oM, Mbl IPULLIN K BBIBOAY, UYTO
B 6onbiiuHCcTBe cTpaH CHI peMUTTaHChI SIBJISTIOT-
€Sl IPOIUMKIUYHBIMU B PA3JIMYHON CTENeHU — MPU
YAYyUIIeHUM SKOHOMMUYECKOV CUTyallul B CTpaHe
BBIXOZa MUTPAHThI, Kak MIPaBuio, 60jiee CKIOHHbI
OTIIPABJSITh PEMUTTAHCHI, CKOpPee BCero, C 1eblo
IOV CKA MHBECTULVIOHHBIX BO3MOXHOCTEIA.

3AKJIOYEHUE
B cTaTbe 6bIIO BHISIBIEHO BausHMe Kpusyca 2008-
2009 rT. 1 TOCIeKPU3UCHOMN pereccun poccuiickomn

FINANCETP.FA.RU @

9KOHOMMKM Ha IMHAMUKY peMUTTaHCOB, HAMlpaB-
aswmuxcs n3s Poccun B ctpansl CHI, caenaH BbI-
BOJ 06 OT/IMUMM ITOV CYOPErMOHAIbHOM CUTYAI[UN
OT MMPOBBIX TeHAeHI M. [[okazaHO MeCTO U PoJIb
PEMUTTAHCOB B 9KOHOMMYECKOM Pa3BUTUM CTPaH
CHT, cpenu KOTOPBIX BbIIeIeHbl GbICTPOpa3BUBa-
0LMecs SKOHOMUKHU. B TO ke BpeMs exXerogHbIi
OTTOK paboueii cuibl U3 psga crpad CHI 1 Brer-
HaMma JJisg paboThl 3a pyb6ekoM He OoTpaskaeTcs
HeraTMBHO Ha Y9KOHOMMKE OTHAIOIIMX CTPaH, Tak
Kak cocTaBiseT gecsiTeie goau npouenta. C 2009 r.
00beM PEMUTTAHCOB, ITOJyYaeMbIX paccMaTpuBa-
eMbIMM B Mogensax ctpanamu CHI, nmpesbimiaer
opyrue GUHaAHCOBbIE MMOCTYIJIEHUS U3-3a pybe-
’Ka — MpsSIMble MHOCTPAaHHbIe MHBECTUIIUU U 0PU-
[MaJbHYI0 TIOMOIIb B IeJSIX Pa3BUTHUSI, UTO MO/, -
TBEPKAAeT UX BAXXKHOCTH IJISI S9KOHOMUYECKOTO
pocTa, pa3BUTHUSI GMHAHCOBOTO CEKTOpPA U MOBBI-
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Puc. 2 / Fig. 2. Koppensiumn MeXAY LMKIMYECKUMM KOMMOHEHTaMM peanibHbIX PEMUTTAHCOB U peanbHbix BBI
B ctpaHax CHI u Bo BoeTHame, 2002-2016 rr. / Correlations between the cyclical components of the real
remittances and real GDP in CIS countries and in Vietnam, 2002-2016
lMpumeyarue / Note: naHHble no Y3bekuctaHy 3a 2006-2016 rr./ data on Uzbekistan for 2006-2016 years.
McmoyHuk / Source: pacyeTbl aBTOPOB HA OCHOBaHWM 6a3bl AaHHbIX «[lokasaTenn MMpoBOro passuTus» BcemmnpHoro 6aHka / World Bank,

World Development Indicators and authors’ calculations.

IIeHUS YPOBHS XXMU3HU TOMOXO03SCTB B MOJIyYalo-
IIMX CTpaHax.

AHaJ/IM3 Ha OCHOBE 3KOHOMETPUUYECKUX MO eleil
ITO3BOJIMJI CIEJIATh BBIBOJ O 60jiee 3HAUUTEbHOM
BIMSIHUM HAa S9KOHOMMUYECKUI POCT PEMUTTAHCOB
B IpyIIIie C MeHee pa3BUTON (pMHAHCOBOI CUCTEMOIA.
B pabore 6b11M OITpeie/ieHbl TOPOTOBbIE OIEHKM, UTO
IIaJio BO3MOYKHOCTD SH/IOTeHHBIM 00pa30M oIpeje-
JIUTD TIOPOTOBBIN YPOBEHb (PMHAHCOBOTO PA3BUTHS,
10 KOTOPOMY A0JIKHA ObITh pasapobieHa aHaIU3 M-
pyemast BbI6GOpKa. DTO MO3BOJISITIO aBTOPAM CUMTATh
ee 6osee 3(pHEeKTMBHBIM METOIOM OIpeae/eHus
MOPOTOBOTO YPOBHS (GMHAHCOBOTO PAa3BUTHS, IPU
KOTOpOM (GYHKIMOHAJbHAS 3aBUCUMOCTb MEXKIY
9KOHOMMUYECKMUM POCTOM U IPUTOKAMY PEMUTTAHCOB
MeHsieTcsI. B paboTe mocTpoeHbl ypaBHEHUS ITOPO-

TOBBIX OLIEHOK, HA OCHOBE KOTOPBIX ONpeNensiuCh
TIOPOrOBbIE YPOBHMU.

[TosryyeHHbIE pe3y/IbTaThl perpecCMOHHONM MOIe/N
pocTa 1o Kasko¥i IpyTire BbIOOPKYM TTOKA3bIBAJIN, UTO
MOrpPaHMYHOE BJINSHYE PEMUTTAHCOB ObIIO OTPUIIA-
TeJIbHBIM B TPYIIIe CTPaH C BLICOKUMM YPOBHEM Pa3BU-
TSI PMHAHCOBOI CUCTEMBI. B IpyIIiIie cTpaH ¢ MeHee
pa3BUTBIMM (GMHAHCOBBIMM CHCTEMAMM PEMUTTAHCHI,
HAIIPOTUB, UMEIOT ITOIOKUTENbHOE BMsiHIME. B pabore
CeiaH apTyMeHTUPOBAHHbBIN aHATM30M BBIBOZ, O TOM,
YTO PeMUTTAHCHI Ae-(paKTo eiiCTBYIOT B KauecTBe
3aMeHUTe/el HeOCTaTOYHO WK ¢/1abopa3BUTO CHUC-
TeMbl (PMHAHCOBBIX YCIIYT, TPEIOCTABIISISI HACETIEHUIO
BO3MOXXHOCTH YI,OBJIETBOPUTH MTOTPEOHOCTY B KpeIy-
TOBAaHUU U CTPAXOBAHUM, KOTOPbIE HE B COCTOSTHUM
06ecITeunTh HallIOHA/TbHBIN PHIHOK.

BJIATOOAPHOCTD
CraThsl MOATOTOB/IEHA 110 Pe3y/IbTaTaM MUCCAeL0BaHNI, BHIIIOTHEHHBIX 3a CUeT OI0KeTHBIX CPeICTB IO rocy-
napcrBeHHOMY 3agaHuio OuuyHuBepcuterta 2017 r. Mocksa, Poccus.
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AHHOTALMUA
MpenMeT. AnoHUs o6nafaeT M3bbITOYHbIMU GUHAHCOBLIMM pecypcaMu U ¢ KoHuA 2000-x rr. 3aHMMaeT MecTo BTO-
poro KpynHemwero npsiMoro MHOCTPaHHOTo MHBecTopa B mupe nocne CLIA (3a ucknwoyennem 2014 u 2016 rr.,
Korga SAnoHms onyckanacb Ha 4-e mMecTo). [pu 3ToM AnoHus He BXoAMT B cocTaB 20 KpynHeNIUX peLMnueHToB
NPAMbIX MHOCTPaHHbIX UHBecTUUMi (MTNN). Takaa aucnponopumns 06bACHAETCS COYETAaHMEM IKCMNAHCUM SMNOH-
CKMX TpaHCHaUMOHanbHbiX kopnopauui (THK) Ha BHeWHWE pbIHKK C TPAAMLMOHHOM 3aLLMTON BHYTPEHHEro
PbIHKa OT MHOCTPAHHOW KOHKYPEHLMM, YTO Ka4YeCTBEHHO OTIMYAET ANOHUIO OT APYrMX KPYMHbIX UTPOKOB A3uu,
B nepByto ovepenb Kutas, loHkoHra u CuHranypa. [1ogo6HbIi CMHTE3 OTKPbITOCTM BOBHE M 3aKPbITOCTU U3HYTPY
BO MHOIOM MO3BOAMA SAMOHWMKM CO34aTb U COXPaHUTb COOCTBEHHYIO YHUKANbHYK CaMOAOCTAaTOUYHYH KyNbTypy
X039MCTBOBAHUSA U BHEAPSATb 3anaiHble MHCTUTYTbl 6e3 onaceHuns yTpaTtbl 0CO60ro HaLMOHANbHOIO XapakTepa.
Uenb. AHann3 coBpeMeHHbIX TEHLEHLUMA Pa3BUTUS IKOHOMUKM U MHBECTULMOHHbBIX NPOLLECCOB SINOHUU C 0CO-
6bIM AaKLEHTOM Ha paccMOTpeHuu npobnem M nepcnekTUB POCCUMMCKO-SMOHCKONO MHBECTULMOHHOIO COTPYA-
HU4YecTBa.
MeTtoponorusa. Vicnonb3oBaHbl METOAblI HAy4YHOM abCTpakUMm, CTaTUCTUYECKOTO aHanmnsa M normyeckoro obo-
oweHus.
Pesynbtatbl. MaclwtabHoe CTUMYIMPOBaHME BHYTPEHHErO CNPOCA 33 CYET MHCTPYMEHTOB AEHEXHO-KPEAUTHOM
M 61OOXXETHOM NOMUTUKM HE MPUBENO K OXKMAIAEMOMY OXMBNEHUIO AMOHCKOW IKOHOMMKM. [TpUUMHA cTarHauuu
3aK/0YaeTCs B KOHCEPBAaTMBHOM NOAXOAE K BHEAPEHWMIO MHHOBALMIA NPU COXPAHEHUU MPUBEPXKEHHOCTM Tpa-
OMUMOHHBIM MeToAaM npounseoacTea. OnbiT ANoHUKM npeacTaBnseT uHTepec ang Poccuun. Mpecnenys ctpateruto
onepexarlero pasBuUTUS BHELIHEIKOHOMMYECKOro CeKTopa B ycnoBuax duHaHcoBol rnobanusauuu, fAno-
HUS yoenseT NepBoOCTENeHHOe BHMMaHWe MOBbILWEHWIO BHYTPEHHErO MAaTexecnocobHOro cnpoca, pa3BuTuio
HaLMOHaNbHOTr0 GMHAHCOBOrO PbIHKA, @ TAKXe CO3[LaHUI PEerMoHaNbHbIX NMPOU3BOLACTBEHHbIX CeTel. BNAsCh
KPYMHENLIMM HETTO-MHBECTOPOM B MUpe, SINOHUS NOCTOSHHO AuBepcuduumnpyeT chepbl 3apybexxHoro nHee-
CTUPOBAHMA.
BbiBoAbl. HanpaBneHMe poccUIMCKO-IMOHCKOrO COTPYAHMYECTBA B chepy COBMECTHOM peanm3aumm 3HaYUMbIX
MHHOBALMOHHbIX NPOEKTOB MOXET MMETb AONTOCPOYHbIA MYNbTUMMKATUBHBINA 3P dEKT AN BO3BPALLEHUS KO-
HOMMK 0Beunx CTpaH Ha TPaekTOpMI YCTOMYMBOTO poCTa.
Knwoueswle cnosa: SinoHus; ab3HOMMKA; NpsMble MHOCTPaHHble MHBECTULMU; FOCYLAapPCTBEHHO-YACTHOE Map-
THEPCTBO; MHPPACTPYKTYPHbIE MPOEKThI; POCCUMCKO-ANMOHCKOE COTPYAHUYECTBO; MHBECTULUOHHbINA KAUMAT

Ana yumuposarusa: KysHeuos A.B. O0cobeHHOCTU MHBECTULIMOHHOW CTpaTernn SANoHMKM U NepcnekTUBbl COTpyAHUYecTBa ¢ Poccueit // OUHAHCHI:
Teopus 1 npaktuka. 2017.T.21. N2 6. C. 108-117.
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ABSTRACT
Topic. Japan has excess financial resources and since the late 2000s is the second largest direct foreign
investor in the world after the United States (except in 2014 and 2016, when Japan was down to 4th
place). At the same time, Japan is not included in the 20 largest recipients of foreign direct investment
(FDI). This imbalance is due to a combination of the expansion of Japanese multinational corporations
(MNGs) in foreign markets with the traditional protection of domestic market from foreign competition,
what differentiates Japan from other major players in Asia, primarily China, Hong Kong and Singapore. Such
a synthesis of openness to the outside and closing from the inside largely allowed Japan to create and save
your own unique self-contained culture of management and to introduce Western institutions without fear
of the loss of a special national character.
Purpose. Analysis of modern tendencies of economic development and investment processes of Japan with
special emphasis on reviewing problems and prospects for Russian-Japanese investment cooperation.
Methodology.There were used methods of scientificabstraction,statisticalanalysis,and logical generalization.
Results. Large-scale stimulation of domestic demand through monetary, credit, and budgetary policies
have not led to the expected recovery of the Japanese economy. The reason for the stagnation lies in a
conservative approach to innovation while maintaining adherence to traditional production methods. The
experience of Japan is of interest to Russia. Pursuing a strategy of advanced development of foreign trade
sector in conditions of financial globalization, Japan attaches high priority to boosting domestic demand, to
the development of the national financial market, and to the establishment of regional production networks.
As the largest net investor in the world, Japan constantly diversifies sphere of foreign investments.
Conclusions. The direction of Russian-Japanese cooperation in the sphere of joint implementation of
significant innovative projects can have a long-term multiplier effect for the return of both economies to a
trajectory of sustainable growth.
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DKOHOMUKA ANMOHUU MOIIY BbIIIIJIA HA 2-e MecTo B Mupe mnocie CIIIA,
SANOHMS SIBJISIETCS OHON 13 UeThIpeX CTPaH A3UM, YTO IPOU3OLIIO BO MHOTOM 6yiarofiapst CTpaTeruu
KoTopbIe 1o knaccuduranyy OOH BKIIOUEHBI B CO-  Pa3BUTUSI IPOU3BOACTB, OPMEHTUPOBAHHBIX Ha 3a-
CTaB Pa3BUTHIX CTpaH, BXoAUT B ['pynny cemu (G7) BOeBaHMe BHEIIHMX PbIHKOB, KOT[A A0JS SIHOHUMA
U SIBJSIETCS] eJMHCTBEHHBIM a3MaTCKUM TOoCyAap- B MUPOBOM 3KcIopTe gocturana 10%.
CTBOM, BCTYNUBIIMUM B MOCTUHAYCTPUATBHYIO 3DY. JInbepanmsanyst BAJTIOTHON MOJUTUKU U CUe-
B 1980-x rr. imoHMs MO CBOel 9KOHOMMUYECKONW Ta ABMXKeHMUS kKanurtaaoB B 1980-x rr. mpusenun
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K GOpMMPOBAHUIO U CXJOIBIBAHUIO OLHOTO U3
KPYITHENINX B MUPOBOI UCTOPUM (PMHAHCOBBIX
ITy3bIpeii Ha SITOHCKOM (POHIOBOM PBIHKE U PBIHKE
HenBIVDKMMOCTHU. [lafmeHne 1leH Ha 3eMJII0 U aKIIUMH,
HauvaBieecs B 1990 r., mpuBeso K oTepe HalMO-
HaJIbHOTO GoraTcTBa B pa3mepe 15 TpiH [0, UTO
OGBLJIO SKBMBAJIEHTHO TpexjaeTHemy BBIT dnouun.
HecmoTps Ha CHUXeHMe MPOIeHTHBIX CTaBOK 10
HYJIEBOTO 3HaUeHMUSI, MocieayIye 15 jgeT smoHckue
(bupmBbl MOTpaTUAN HA BBIMJIATY J0JITOB, TPAKTU-
YeCKM IMOJTHOCThIO OTKa3aBIIMCh OT IPUBJIeYeHUS
3a€MHBIX CPEJICTB B GaHKaX M Ha PbIHKAX Kamurasaa
[1, c. 30-36].

B 1980-x 22. InoHus no ceoeli
3KOHOMUYeCcKol Mowu ebiwina

Ha 2-e Mecmo 8 Mupe nocse

CLUA, ymo npou3ouisio 80 MHO20M
6nazo00aps cmpameauu paseumus
npou3e800cme, 0pueHmMuUpPoBaHHbIX

Ha 3aeoesaHue 8HeWHUX PbIHKO8, Ko20a
0019 SinoHUU 8 MUpPOB8oM 3Kcnopme
docmuzana 10%.

B 2010 r. drmoHus ycrynuiaa Mmecto Kutaw Kak
BTOpAasl KpymHeiiiasi 3KOHOMMKaA Mupa. B rmocrnen-
HMe TOJbI A0S SINOHUM B MUPOBOM 3KCIIOPTE He
npeBbimiaeT 4%.

C 11e/1b10 BOCCTAHOBJIEHUS yTPAuU€HHOV JMHAMUKYA
9KOHOMMYECKOro pocrta B 2013 r. mbepasbHO-IEMO-
KpaTuueckoe MpaBuUTeabCTBO, BO3IJIaBJIsieMOe Tpe-
Mbep-MuHMcTpoM C. AG3, IPUHSIIO aMOUIIMO3HYIO
MporpaMmy MakpO3KOHOMMWYECKOTO PeryampoBaHus
(absHoMuKa). Tpyu HamIpaBlIeHUS («TPU CTPEJIBI»)
IIAHHO MPOTPaMMbl BKJIIOUAIOT 9KCITAaHCUOHUCTCKYIO
IeHeKHYI0 MOJUTUKY, IPU3BAHHYIO TPOTUBO T -
CTBOBATh Aeusauum, TMOKYIO MOTUTUKY OIOIKeT-
HBIX PacX0[l0B, HANIPaBJeHHYIO Ha CTUMY/IMPOBaHMe
CIIpoca, ¥ CTPYKTYpHbIe pedOpMbl, HalleJTeHHbIE Ha
BOCCTAaHOBJIEHME IOJITOCPOYHOTO 3 KOHOMMUUECKOTO
pocta. OmHAaKO 3a YyeThIpe Toja peajnusannuu ab-
SHOMMKM 3a/1auM obecreueHus yCTOMIMBOIO pocTa
Ha ypoBHe 2-3% ¥ MHOASIUMMY Ha YPOBHE 2% B roj
perreHbl He 6bUTH [2, €. 79]. OTepeskamIuit pocT
IeHeXXHOI Macchl (IMPUPOCT AeHEeKHOTo arperata
M1 c suBaps 2013 o utoHb 2017 T. COCTaBWUI CBBILIE
160 TpJiH MeH) He MO3BOJMJI MPAaBUTEIbCTBY MOJI-
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HOCTbIO TIPeooeThb HedasMOHHbIe TeHIeHIINN
(cM. mabauyy).

HecmoTps Ha TO UTO CTPYKTYpPHBIE pedOpMbI
6b11M 0603HaYeHbI KaK OJHO M3 Tpex HalpasJie-
HMI (cTpes) aG9HOMUKY, TPOU3BOAUTENbHOCTH Ha
SITOHCKOM pbIHKE TPy/a OCTaeTcs MpUMepHO Ha
YyeTBEPThb HMKE YPOBHS POU3BOAUTENbHOCTU T10-
JIOBMHBI HanboJsiee pa3BUThix ctpad OICP. Tons
«HEePeTYAIPHbIX» pAOOTHMUKOB (6€3 rapaHTuit 3aHs-
TOCTM U C CyIIECTBEHHO 60j1ee HU3KUMM JOXOIaMM)
yBenuumaach ¢ 16% B 1985 mo 38% B 2016 1., 4TO
MIPUBOJIUT K POCTY OTHOCUTEIbHO 6egHoCTH .

[IpuunHamu cTarHauyu SIrmoHcKoro BBIT sBsioT-
Cs: 3aMejijieHlie TeMIIOB POCTa SKOHOMMKM B KuTae;
HaceJieHue, CTaperolee CaMbIMU OBICTPBIMU TEMITAMU
B MUpe; BbICOKAS JOJISI TPaskIaH CBBIIIE 65 JIeT, UTO
SIBJISIETCST ICTOUHMKOM 3HAUMTEIbHBIX COI[MATbHBIX
pacxonoB. Jpyras mpo6iema HeahGeKTuBHOCTY ab-
SHOMMKM 3aK/II0UAETCSI B HECITOCOOHOCTH SITTOHUM
CO3[1aTh HOBOE MOKOJIeHVe MHHOBAI[MOHHbBIX KOMITaHMIA,
KOTOpbIe CMOTJIM ObI 3aHSTh MECTO TPAAUIIMOHHBIX
SITIOHCKMX GUPM Ha BHENTHUX PhIHKaX. B oTinmume ot
Snouuu CIHIA cmorin 06ecreunTsb MpeeMCTBEHHOCTh
TTOKOJIEHU I BBICOKOTEXHOIOTMYECKMUX KOMITaHUI. Tak,
Ha cmeny IMB npuim Microsoft u Intel, a ux, B cBoio
ouepenb, cMeHMIM Google 1 Apple. B SImoHuu ske Kop-
ropanusim Sony 1 Panasonic He HaIioCh AOCTOMHBIX
npeeMHUKOB. C 1946 1. B crincke 20 KpyIHENIINX STIOH-
CKUX MMPOU3BOAUTENEel 37IeKTPOHHO anmnapaTypbl He
TIOSIBMJIOCH HY OHO HOBOV KOMIIaHuH |3, p. 133-134].

CeropHs SIMOHMS HAXOOMUTCSI B aKTMBHOM ITOMCKe
HOBBIX PBIHOUHBIX CETMEHTOB /1151 BO3MOXXHOCTHU pea-
AM3alMK CBOUX CPaBHUTEIbHBIX KOHKYPEHTHBIX Tpe-
umMyinecTs. B 2013 r. mpaBUTeNbCTBO NIpeMbep-MU-
Hucrpa C. A63 npeacraBmio CTpaTeruio riao6ajabHOro
NPeBOCXO/CTBA, IPeI0Jaraloulyo NpoABIDKeHe 3a
pybex mepemoBbIX SMTOHCKUX TEXHOJIOIMI B chepe
pasBuTusi MHOPACTPYKTYyphl. MUHBeCTULIIM B MHpa-
CTPYKTYPY NPeACTaBJSIIOTCS OJHUM U3 OCHOBHBIX
JIOKOMOTMBOB 9KOHOMMUYECKOTO POCTa B 0603pUMOM
oymyuiem. ITo manusiM McKinsey Global Institute, ojist
nojaepskaHus OkKuJaeMbIX TEMIIOB 93KOHOMMUYECKOTO
pocrta B mupe B niepuop 2016-2030 rr. MHBeCTHU-
MM B 9KOHOMUYECKYIO0 MHPPACTPYKTYPY AOKHBI
COCTaBUTHb B CpeiHEM 3,3 TPJIH OOJJI. B roj, (OKOJIO
3,8% muposoro BBII)2. [Io skcrIepTHBIM OIl€HKaM,

! CaiiT OECD. OECD Economic surveys: Japan, April 2017. URL:
http://www.oecd.org/eco/surveys/economic-survey-japan.
htm (accessed 20.07.2017).

% CaitT McKinsey Global Institute. Bridging Global Infrostructure
Gaps. June 2016. URL: file:///C:/Users/Alex%20Freeman/
Downloads/Bridging-Global-Infrastructure-Gaps-Full-report-
June-2016.pdf (accessed 18.07.2017).
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Tabnuua / Table

HekoTopble Makpo3KOHOMMUYecKMe nokasatenm AnoHumn u ux nporHos / Selected macroeconomic
indicators of Japan and projections

2013 2014 2015 2016 2017 2018
BBIM / GDP 2,0 0,3 1,2 1,0 1,2 0,8
Motpebnenne / Consumption
[omatHue xo3qiicTea / Private 2,4 -0,9 -0,4 0,4 0,7 0,7
MpaswuTenbcTBo / Government 1,5 0,5 1,6 1,5 0,3 -0,2
MHBeCTULMM B OCHOBHOM KanuTan / Gross
fixed investment
locypapctso / Public 6,7 0,7 -2,2 -30 0,2 -6,1
busHec / Business 3,7 5,2 1,2 1,4 34 2,4
NHdnaums / Inflation 0,4 2,7 0,8 -0,1 0,9 1,1

McmoyHuk / Source: coctasneHo no gaHHbiM: OECD Economic surveys: Japan. OECD, 2017. URL: http://www.oecd.org/eco/surveys/
economic-survey-japan.htm (mata obpaweHus: 20.07.2017) / compiled from data: OECD Economic surveys: Japan. OECD, 2017. URL:
http://www.oecd.org/eco/surveys/economic-survey-japan.htm (accessed 20.07.2017)

K 2020 r. IMOHCKME KOpIopaiuu MOryT 3apaboTaTh
0Ko0J10 30 Tp/IH MeH OT NPOLaX Ha MeXIYHapOLHOM
pbIHKe MHOPACTPYKTYPHBIX MTPOEKTOB, a MIPOEKThI
B chepe MeAUIIMHCKUX TEXHOJOTUI U YCIIYT MOTYT
npuHecTy eie 1,5 TpiH neH. KpoMe TOro, IyIaHUpPY-
eTCsI IPOABIVDKeHNE SITTOHCKMUX TeXHOJMOTUI «yMHOTO
ropoma» st obecrevyeHnust SKOJIOTMIeCKI 3T0PO-
BOI1, KOMGbOPTHOI U APYKeCTBEHHO XXKU3HU IO et
B 60JIbIIMX TOpOaax [4].

OIHUM U3 KJIIOUEeBbIX 3JIeMEeHTOB a03HOMMUKHU
SIBJISIETCS TOCYLapPCTBEHHO-YaCTHOE MapTHEPCTBO
B cdepe pasBuTusa nHGPacTpyKTypbl. Hanbomee
pacrpocTpaHeHHO GopMOit COTPYIHNYECTBA MEKAY
rocynapcTBOM U 6GM3HECOM B SITTOHUM BBICTYITAET
yacTHas GuHaHcoBas mHunuartusa (UOU)3, B pamkax
KOTOPOJt B HACTOsIIIIee BpeMsl peaqn3yioTcs 6oiee
400 mpoeKTOoB 0061Ieii CTOMMOCTbIO 23,5 MJIP, JOJII.
O6bexTamy YO 9BASIOTCS a3POIOPThI, BOLOIPO-
BOAHBIE U KaHAMN3ALMOHHbIE CeTU, TIPOEKTHI CTPO-
MUTEeNIbCTBA, PEKOHCTPYKLIMY U MOJLEPHU3ALUN «[0-

B paMKax 4YacTHOV (UHAHCOBOM WHUIMATUBBI IpaBa
COOCTBEHHOCTHM Ha OOLIECTBEHHBIN 06BEKT OCTAITCS Y TO-
CyZapcTBa, a YacTHBIM OIepaTop IMOIyYyaeT BO3MOXKHOCTb
9KCIUTYaTUPOBATh JaHHbI 06HEKT, B3MMAaThb 32 HEro IJIaTy,
pa3BuBaTh GM3HEC U IOBBIIATH KAYECTBO IPeLOCTaBsIe-
MBbIX YCJTYT.

XOJOMIPOU3BOASIINX» OOIIEeCTBEHHBIX COOPYKEHUIA,
TaKMX KaK rOPOACKME MarucTpain.

lMpuyuHamu cmazHayuu SNOHCKO20
BBI1 sensromcsa: 3ameodneHue

memnoe pocma 3koHoMuku 6 Kumae;
HaceseHue, cmaperoujee cambiMu
6bICcMpbIMU MeMnamu 8 Mupe; 8bICoKAas
00/15 2pax«0aH ceviwe 65 nem, ymo
[6/15emcsa UCMOYHUKOM 3HAYUME/IbHbIX
COUUANIbHBIX pacxo0oe.

duHaHCUMpoOBaHMe NpoeKToB UOU no cux mop
OCYIIeCTBJISIZIOCh B OCHOBHOM B hOpMe J0JIr0CpoU-
HbBIX KPEIMUTOB U BBIITYCKa OOJUTALIMIA C IbTOTHBIM
Mepuon0M BbIIJIATHI IPOLEHTOB, YTO CHUXKAJIO 3a-
MHTEPEeCOBAHHOCTH MHBECTOPOB B GDMHAHCUPOBAHNUN
TaKUX MPOEKTOB. B KauecTBe HOBBIX MCTOUYHMUKOB
brHaHCUMpOBaHMSI pacCMaTpUBaeTCs TUCTUHT UH-
dbpacTpykTypHbIX GOHAOB ¥ TPACTOB HA (GOHAOBBIX
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pbiHKaxX Tokuitckoit u OcakcKoit 6UpiK, pUBJIeYe-
HIMe B KayeCTBe MHBECTOpa KPYMHeNiIiero B Mupe
TocymapCTBEHHOTO MEeHCUMOHHOTO hoHma AmoHun,
a TaKske BBIITYCK MECTHBIX 3a/iIMOB (MMUHMOGIMUTA-
uuit) [5, c. 33-39].

XapakmepHoii yepmoii SNoHCKoll
BHEWHEeIKOHOMUYeCKol nosuMmuKu
fi6/19emcs cywecmeosaHue ycmoiiyueozo
U 3Ha4yumesibHo20 NpeebiuieHuUs
SAINOHCKUX 3apy6exHbIX uHeecmuyuli

HAO uHeecMUUUSIMU UHOCMPAHHbIX pupm
8HYmMpb CMpaHbl.

SImoHMs Takke 061a7aeT YHUKAIbHBIM OTIBITOM
(YHKIIMOHMPOBAHMUS YaCTHBIX KeI€3HOTOPOKHBIX
xomnaHuil (YWKK). BonpmmucTBo YWKK B AnnoHun
B N OIIOJIHEHME K CBOEMY OCHOBHOMY X€JIe3HOM,0-
POKHOMY GM3HECY OCYIIECTBJISIET ESATENTbHOCTD
B TaKMX CEKTOpaX, Kak HeABUXMMOCTb, DO3HUYHAS
TOPTOBJIS, TakKCcu U aBTOOYChI. YJKK Kak yacTHbIe
MpeanpuUsiTUs CO34al0T CBOM COOCTBEHHbIE OM3HeC-
nopTdesnn, BKIoYas MHBECTUI[MOHHOe HallpaBieHue,
Y KOHKYPUPYIOT C IPYTUMU HEITPOUAbHBIMU KOM-
MaHUSIMU B Pa3/IMUHBIX CEIMEHTaxX Ha PhIHOYHBIX
ycioBusxX. Ctparterust auBepcudUKaLM STTOHCKUX
YKK B HenpouAbHBIN OM3HEC ABASETCS YHUKATb-
HOJ 0CO6EHHOCTHIO SIMTOHMY 10 CPaBHEHMIO C APY-
TMMM CTpaHaMM U 3aC/Iy>KMBaeT BHMMATEIbHOTO
nsydeHus [6].

MEXAYHAPOOHAA MHBECTULUOHHAS
DEATENIbHOCTb ANMOHUU

Ha nporskeHun 6osiee Tpex gecsiTUIeTnii SnoHms
OCTaeTcsl OOHO U3 BeOyIuX CTPaH-MHBECTOPOB
B Mmupe. CTpaterus 3apy0exHOTO MHBECTUPOBa-
HUS SMOHUM 3aKA0YaeTCsl B CO3MaHUMU NYTEeM
MPSIMbIX MHOCTPaHHBbIX MHBecTU UM (ITUN) mex-
IYHAPOOHBIX TPOU3BOACTBEHHBIX ceTeil (Tmobab-
HBIX I[eII0YeK CTOUMMOCTU). SIMTOHCKME UHBECTULIUN
B CTpaHbl BocTOUHOJI A3uK HalleJeHbl HA Peruo-
HaJM3aluio IPou3BOACTBa, GopMuUpoBaHMue UHIY-
CTPpUAJIbHBIX CETEeBBIX KIAaCTEPOB, COBMeEI a0 UX
IOTOHSIOLIYI0 MHAYCTPUAAU3ALUI0 U MHTEePHAL M-
OHaJIM3alUI0 MEeCTHBIX 9KOHOMMK IO MPUHLIUITY
«CTau JeTauux rycei». [leppoHavyajbHO CeTU pe-
IMOHAAbHBIX Guananos simoHckux THK He 6bpu1n
CcBsI3aHbI MexXay co60ii. Co BpeMeHeM IPOU3BOJI -
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CTBO B 3TUX CeTSIX CTaJ0 BbICTPAMBAThCS HA OCHO-
Be MeXX(OUPMEHHBIX OTHOIIEHMU 0 TUITY «K3lipe-
1y» — 06beIMHEeHMS TTOCTABIIMKOB U COOPIIMKOB
B MPUHMUMAIOUIMX 9KOHOMMKAX B KaacTepsbl. OfHa-
KO B YUIOBUSIX YCUIMBAaloIeiics 11o6aabHOI KOH-
KypeHLMM NoAfepKaHMe KJIaCTePHbBIX ceTeil cTalio
3aTPYOHUTENbHBIM, UTO 0O0YCIOBUIO B AalbHe-
1eM CO3JjaH¥e PermoHaJbHbIX CETEl yXe IMyTeM
o6beaMHeHMsI pa3pO3HEeHHbIX puanasoB U opra-
HU3al MU MepeKPeCcTHBIX 3aKYMOK KOMIIOHEHTOB
y Apyrux GbuianaaoB JaHHOTO peruoHa. [Tocie A3u-
aTckoro ¢puHaHcoBoro Kpusuca 1997-1998 rr. nmpo-
u3BoACcTBeHHbIe ceTu sinoHcKux THK B BocTouHOI1
A3uy IpoxonsT mepuon TpaHchopManu, CBI3aH-
HbBI ¢ HEOOXOAMMOCTbIO MOTEPHMU3AIUN TPAAM-
IIMOHHBIX KaMUTAT0eMKIUX U TPYLOEMKIUX METOI0B
MPOU3BOJCTBA*.

MexxayHapogHble MHBECTULIMOHHBIE CBSI3U SIoHUMN
OCHOBBIBAIOTCS Ha 29 ABYCTOPOHHMX IOTOBOPAaX MHBE-
CTULMOHHOTO COTPYOHMYECTBA, U3 KOTOPBIX AEICTBYEeT
23 (Brirouas morosop ¢ Poccuein). ITomoskeHus 0 mo-
ONIPeHUY B3aMMHBIX MHBECTULINI COIeP3KATCS TAKKe
B [IBYCTOPOHHUX COTJIAIIEHUSIX 00 9KOHOMUUECKOM
COTPYLHUYECTBE, 3aK/II0YEeHHbIX SInoHnei ¢ MoHronm-
eit (2015 r.), ABctpanueii (2014 r.), Uugueii (2011 r.),
[IBeriapueii (2009 r.), BbetHamom (2008 r.), UHIO-
Hesuelt (2007 r.), Bpyneem (2007 r.), Unan (2007 1.),
OununnouHamu (2006 1.), Manaiizueii (2004 r.), CuH-
rarmypoM (2002 r.). Kpome Toro, SInoHust nopnucana
COIIAIIEHMsI O CO3JaHUU 30H CBOOOIHO TOPTOBJIU CO
crpanamyu ACEAH (2008 r.) u [Tepy (2011 r.), a Takke
MIPUMHUMNMATbHOE COTTallleHye O uleHCTBe B TpaHc-
TUXO0OKeaHCKOM mapTHepcTse (2016 1.)°.

[To maHHBIM SIMTOHCKOM OpraHmU3alyu COAeCTBUS
pasBuTuio BHemHeli Toprosau I)KETPO, B 2016 T.
KPYIHeNIIMMY perMmoHaMyu — peluIlueHTaMu
samnoHckux [TMU BeicTynuam: CeBepHasi AMepuka
(34,6%), Asus (27,1%), EBpomna (25,0%). B naTepky
JINOEepPOB CTPAaH — pelUIIMEeHTOB AnOoHCKuX [T1UN
BxopsaT CIIA, Benuko6putanus, KHP, Hugepiaaumpi,
Tamnanp. B nepuon 1996-2016 rT. cpean KpynHesi-
VX PELUIMEHTOB IMOHCKMUX ITMU ux Hanbob-
LN OTHOCUTENbHBIN MPUPOCT npuxoantcs Ha KHP
(1243,1%)°. Pe3ynbTaThl UCCIEMOBAHMI KUTAMCKUX

4 ConmanbHO-9KOHOMMYEcKast Treorpadus Sdnouun: yueb. mo-
cobue sl CTyAeHTOB BY30B / mop pem. U.C. Tuxonkoit. M.:
Acmnekt-ITpecc, 2016. C. 325-328.

5 Caiit UNCTAD. Investment Policy Hub. URL: http:/
investmentpolicyhub.unctad.org/IIA/CountryOtherlias/105#ii
alnnerMenu (accessed 22.07.2017)

¢ Caiit JETRO. Japanese Trade and Investment Statistics.
URL: https://www.jetro.go.jp/en/reports/statistics/ (accessed
01.09.2017).
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Puc. 1/ Fig. 1. ExxeroaHble NOTOKM NPUHATBIX B ANOHMIO U HanpaBneHHbix u3 Anonuu MUWU, man ponn. CLLIA /
Japan’s annual inward and outward flows of FDI, millions of US dollars

McmoyHuk / Source: coctaBneHo no faHHbIM: UNCTAD. World Investment Report 2017: Annex Tables. URL: http://unctad.org/en/Pages/
DIAE/World%20Investment%20Report/Annex-Tables.aspx (accessed 01.09.2017) / compiled from data: UNCTAD. World Investment
Report 2017: Annex Tables. URL: http://unctad.org/en/Pages/DIAE/World%20Investment%20Report/Annex-Tables.aspx (accessed

01.09.2017).
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Puc. 2 / Fig. 2. Exeropnbie notoku MUU mexxay Anonuneit u Poccuenn, man gonn. CLLA /

Japan’s inward and outward flows of FDI in Russia, millions of US dollars

McmoyHuk / Source: coctaBneHo no aanHbiM: JETRO. Japanese Trade and Investment Statistics. URL: https://www.jetro.go.jp/en/reports/
statistics/ (accessed 01.09.2017) / compiled from data: JETRO.Japanese Trade and Investment Statistics. URL: https://www.jetro.go.jp/
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YUYEHBIX TT0Ka3bIBAIOT, YTO OBICTPOPACTYIIMI Aedu-
IuUT Toproporo 6anaxca CIIIA ¢ Kutaem HanpsiMyio
CBSI3aH C pocToM Imputoka B Kutaii [TMU amoHckux
TPaHCHALVOHAJbHBIX KOpIiopauui [7].

OO0HUM u3 0CHOBHbIX npensmcmeulii
019 pazeumus 00/120CPO4YHO20
UHBECMUUUOHHO020 COMpyoOHU4Yecmea
¢ SinoHuelil sengemcs He

eno/siHe 6nazonpussmHbiii
UHBeCMUUUOHHbIU KaumMam

8 Poccuu, skoHoMuYyeckue caHkyuu,
3amyxaHue memMnoe 3KOHOMUYECK020
pocma, a makxe HedoCmamoYHbiii
npumok MUN.

XapaKTepHOJ 4epTOoi SIIOHCKOJ BHEIIHEIKO-
HOMMYECKO MOJUTUKHU SIBJISIETCS CyIleCTBOBaHMe
YCTOMYMBOTO U 3HAUUTEIBHOI'O IIPEBbIIIEHMS SATTOH-
CKUX 3apYOEXKHBIX MHBECTUIMI HAJ MHBECTULIVSIMU
MHOCTPAaHHBIX GUPM BHYTPb CTpaHbI (puc. I).

o 1980-x rr. Takoe IMOJIOXKeHKe Belleil 661710
06YyCIOBIEHO OPUANUECKMMM OTPaHNYEHUSIMU
Ha MMIIOPT KallMTaaa, KOTOpble ObLJIM OTMEHEHBI
B 1990-x rr., Korga SImoHMS NpuHsaa 3aKOHOAA-
TeJIbCTBO T10 Aubepannu3ainuym BHEITHEeIKOHOMMUYe-
CKUX CBSI3€ei1, 6IM3K0e K PeryaIupoBaHUIO B IPYTUX
pasBUTHIX cTpaHaX. OmMHAKO 6apbepsl IJIS JOCTYIIA
MHOCTPaHHBIX GMPM Ha BHYTPEHHUIT PhIHOK S10o-
HUU COXPAHSIOTCS 10 CUX [TOP B OCHOBHOM B BUie
HeTapudHBIX 6apbePOB ¥ BHYTPEHHUX ITPaBUII, TIPU-
MeHSeMbIX K 3apYOeKHBIM TOBapaM U TEXHOJIOTHSIM.
Kpome Toro, npensiTCTBUEM [J11 BXOKIEHUS UHO-
CTpPaHHBIX MHBECTOPOB HA BHYTPEHHUI PBIHOK MM0-
HUU SIBJISIETCS CJIOKHOCTD SITIOHCKOTO $S13bIKA, a TaKKe
HEBbBICOKAsI HOpMa IPUOBLIM OT KalUMTATOBIIOXKEHU
B CPaBHEHUM C IPYTUMMU PErMOHATbHBIMU JIUIePaAMU,
TaKMMM, Haripumep, Kak Knurait, Cunramyp 1 [OHKOHT.
Taxoke MHBECTOPOB OTTAJKMBAET BbICOKASI CTOMMOCTD
aKTUBOB SMTOHCKUX KOPMOpPaluii (B mepByI0 ouepeb
HeJBV>KMMOCTH) U BbICOKASI CTOMMOCTb BeJeHUS
6M3Heca, OrpaHMYeHHAs JOCTYIHOCTh BEHUYPHO-
ro Kanuraaa, TPYLHOCTU CAUSHUN U MOTJIOLEHUIA,
CIIOKHOCTY HaiiMa KBaanOUIMPOBAHHBIX KaJIPOB,
CHIKEHVE KOHKYPEHTOCITOCOOHOCTY SITTOHCKUX KOM-
MaHuli, HU3K0e pacrpoCTpaHeHe MHOCTPAHHBIX
SI3BIKOB, IOPUAMUECKNX, PUMHAHCOBBIX U TPAHCIIOP-
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THBIX YCIYT, ODMEHTUPOBAHHBIX HAa MHOCTPAHIIEB,
a TaKyke )KeCTKUIT MUTPALMOHHbBI KOHTPOJb.

NMPOBJIEMbI
M NEPCNEKTUBbI PABBUTUSA
POCCUMNCKO-AMOHCKOI0
MHBECTUUMUOHHOTO
COTPYOHUYECTBA

B 1998 r. mexxny nipaBuTenbcTBaMu PO u Sdnonun
65110 3akiaoueHo CoraiieHue o MOOIMIPeHUN U 3a-
IUTe KanuTaaoBiaoxkeHuii. B 2016 r. HAKOIIJIEHHbIN
00beM SIIMMOHCKUX MHBECTUIIMIT B Poccuio cocTaBumi
1,5 mappa mosut. Xorst B mepuon 2006-2016 rr. 06b-
€M HaKOIUIeHHBIX SITTOHCKUX MHBEeCTULInii B Poccuio
yBeauuuics B 5,8 paza, 0mHAKO OH COCTaBJISIET BCETO
0,11% oT COBOKYITHOI'0 06beMa SITOHCKUX 3apyOesk-
HbIX MHBecTUNIi. bonee 80% sanouckux [TMU cocpe-
nJoToueHbl B CaxaJMHCKOI 06/1aCTH, TIe IIaBHbIM 00b-
€KTOM SITIOHCKVX MHBECTULINIA SIBISIeTCS pa3paboTKa
HedTerasoBbIx MecTOpoxkaeHMi «CaxannH-1» u «Ca-
XanuH-2», U B CTPOUTEIbCTBE 3aBOJa TI0 MMPOU3BO/I-
CTBY CKVDKEHHOTO TIPMPOAHOrO ra3a Ha MoJTyoCTpoBe
SIman. [Ipy 3TOM poccuiickyie MHBECTULIVA B SITIOHUIO
HaXOISTCS MPAKTUUYECKM Ha HYJIEBOM YPOBHe (puc. 2).

Ipyroii chepoit MPUIOKEHMS SITTOHCKOTO KaluTa-
na B Poccum cTano CTpoUTENBCTBO aBTOCOOPOUHBIX
npennpusTuii Komnanusamu «To€ta» u «Maszga»
(BnaguBocTok), «ToéTta» u «Huccau» (CaukT-Ile-
Tep6ypr), «Muiryoucu» (Kamyra). 3HaunuTeIbHBIM
MPensITCTBMEM [IJIsI pacliMpeHMs: COTPYJHUUECTBa
B aBTOMOOMJIBHO OTpac/iu SIBJSIETCS ITpobiema
¢ mocraBmuKkaMmu. Tpuanath n3 100 KpynmHeRmnx
MMPOBBIX MOCTABIIMKOB aBTOMOOMIIbHBIX KOMIIO-
HEHTOB Mpe/CTaBIeHbl ITOHCKMMM KOMITAaHUSIMHA,
OJTHAKO TOJIbKO 4 M3 HUX MMEIOT MPOU3BOICTBEHHbIE
momrHocT B Poccun. Oto Asahi Glass B HuskHem
Hosropoge; Toyota Boshoku (mouepHsist KoMITaHUS
Toyota) B CankTt-IleTepbypre; Takata B YIbSIHOBCKOI
061aCcTV ¥ OIMH U3 BEAYIIMX MUPOBBIX IIOCTABIINKOB
aBTOMOOMIbHBIX KOMIIOHEHTOB KOMITaHus Denso,
noanucasiiasi MeMmopaHAyM O MPOMBIIIJIEHHO
c6opke ¢ MunskoHompassutust Poccun [8, p. 156].
B 2015-2016 rT. Ha POCCUIICKOM aBTOMOOMIBHOM
PBhIHKe Ha6II0a/10Ch pe3Koe MajeHye Crpoca 1 mpo-
Iaxk. B cBsSI3M ¢ 9TUM GbIJIM CBEPHYTHI HEKOTOPBIE
IIPOEKTHI C yUacTueM SIIMOHCKUX MHBECTOPOB, Ha-
npuMep c60pKa BHEJOPOKHUKOB BO BiiagmBocToKe.

OIHMM U3 OCHOBHBIX MPENSITCTBUI I/ pa3BUTUS
JIOITOCPOYHOTO MHBECTULIMOHHOTO COTPYLHMUYECTBA
¢ SInoHMe SIBSEeTCSI He BIIOJIHE 61aroIpUsITHBIN
MHBECTUIIMOHHBIN KIMMaT B Poccun, skoHOMUUe-
CKMe CaHKIMM, 3aTyxXaHye TeMII0B 9KOHOMMUUECKOT0
pocra, a Takke HeocTaTOuHbli nputok ITNMN. Co-
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IJIaCHO TAaHHBIM OITpoca, mpoBemeHHOro B 2015 .
cpeny uieHoB SImoHCKOTO 6M3Hec-Kiayba B MOCKBe,
cpeny HeraTMBHbBIX (PaKTOpPOB BedeHUs Gu3Heca
B Poccun oTmeuaeTcst 6pICTpast CMeHa POCCUSTHAMMU
MOTPEOUTENbCKUX TIPEAIIOUTEH M, KOTOPbIE CJIOKHO
MMPOTHO3MPOBATH B JOJATOCPOYHOM Iepuoie, BbICO-
Kas TeKy4yKa ¥ IpobyieMbl ¢ HAaiMOM COTPYAHMKOB,
CBsI3aHHAas C Pa3/INUUSIMU B SIITOHCKOM U POCCUII-
CKOJ KOPIMOPATUBHOI KyJIbTypax, 6I0pOKpaATU3M,
CII0XKHOCTBh TIPOIeAypP NMPOXOKIeHMSI TAMOKeHHOTO
KOHTPOJIS, IJIUTE/bHbBIN MePUOJ, perUCTpaliu KOM-
MaHUU UK TIOyUYeHUsl pa3pelieHus Ha CTPOUTENb-
CTBO, @ TaKKe BbICOKAsI BOMATUIbHOCTb POCCUIICKOTO
py6ss [8, p. 157-158].

B HampaBieHUM pasBUTUS 060I0I0BBITOTHO
MHBECTUIIMOHHOJ AesiTeTbHOCTU Poccuiickumit hoHT
npsiMbIxX MHBeCTULUH (POTIN) 1 InoHCKMIT 6aHK
IJISI MeKIyHapoaHoro corpynumyectsa (Japan Bank
for International Cooperation, JBIC) co3mgatoT coB-
MeCTHbI MHBeCTGOH ¢ 06IIMM 06beMoM 1 MIIpS
monu. Jonst POIIU B poupe coctaBUT 49%, mons
JBIC — 51%. ®oHp 6ymeT OCyIIeCcTBASTh MUHBECTH-
IIMOHHbIE TIPOEKTHI B CEJIbCKOX03S/ICTBEHHYIO0, UH-
dbpacTpykTypHYIO U npyrue chepsl (Bcero 6oiee
20 TIPOEKTOB), UTO MO3BOJIUT IpuBJIeYb 40 10 MapL
IOJUI. B 5KOHOMUKY PO [9].

Kax ueH I'pyrnnbl cemMu Benyuimux pa3BUThIX CTPAH
mupa (G7) InoHus nogmepkuBaeT 6OJbIINHCTBO
VHULMATUB, UCXOOSIIMUX OT CTpaH 3amaja 1 Kaca-
IOIIMXCS [I06aJIbHOTO pa3BuTHus. Hamubosee mpo-
YHBIMM y3aMU JOJTOCPOUYHOIrO CTPATErnyecKkoro
corw3HuuecTBa SnoHus cess3anHa ¢ CIIA, nmepen KoTo-
pPbIMM CTpaHa UMeeT AOJITOCPOUYHbIe MOJUTUYEeCKIe
o6s3aTenbcTBa. CIIA BBICTYIIAIOT BTOPBIM ITOCTE
KHP BaskHeIIUM TOPrOBbIM apTHEPOM SITTOHUM
Y OCHOBHBIM aipecaToM SITOHCKUX MPSIMbIX U TIOPT-
(enbHBIX MHBECTUIMI. B yacTHOCTH, C OKTSIOPS
2016 r. SImoHMS IBASIETCS KPYITHEMIIMM UHBECTO-
pPOM B aMepMKaHCKMe Ka3HavyelcKue o0Iuranmmn
(1,1 TpaH gonu. o coctossHUIO HA Mait 2017 1.). B co-
OTBETCTBUU C AMepUKaHO-SITTOHCKUM JIOTOBOPOM
0 B3aMMMHOM COTPYIOHMYECTBE U 6€30IIaCHOCTU CO
BpeMeHM OKOHYaHMsI BTopoii MUPOBOV BOMHBI HA
TeppuTOpuM SIMOHMUM HEeNIPePbIBHO pacmoiaramTcs
MHOTOUYMCIEHHbIe BOEHHbBIE 0a3bl U Ipyrue 06beK-
ThI BOeHHO MHPpacTpykTypsl CIIA (Ha cepeauny
2015 r. YMCIeHHOCTh BOEHHOTO MepcoHasia Ha 6asax
CIITA B SImoHuu cocraBuiaa 48 828 vesn., a BMecTe
C TPAKIAHCKUMMU CaykKammmu — 6osee 90 ThIC. Uelt.).
Bce 9TO CBUAeTENbCTBYET O CYILECTBEHHO MOJIUTU-
YyeCKoit, BOEHHOJI, 9KOHOMMUECKOIi U (prHaHCOBOII
3aBucumocTtu Sdnonum ot CHIA. Takoii cTaTyc-KBO,
OUeBMIHO, COXPAHUTCS B 0603pMMOM OYAYIIEM, UTO
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SIBJISIETCS CAEPKUBAKIIMM (GakKTOpoM B GOpMUpPO-
BaHMUMU U PA3BUTUM TOBEPUTEIbHBIX OTHONIEHM T
mexnay Poccueit u SInoHueri.

Mo 0arHbIM DedepanbHoli CyHObI
20cyoapcmeeHHol cmamucmuku,

8 2015 2. InoHus ebiwna Ha 10-e Mecmo
nocne Benukobpumaruu,

Kumas u Upnauwouu no pasmepy NMn

8 Poccuro.

dHeprobananc dnounun Ha 90% 3aBUCUT OT UM-
nopra sHeproHocuresneli. COOTBeTCTBEHHO, Ha-
MOOJIBIINII MHTEpPEC IS SITTOHCKO-POCCUIICKOTO
IBYXCTOPOHHETO COTPYAHUYECTBA MPEACTABISIET
TOIJIMBHO-3HEpPTeTHYeCcKast OTpacyib. 3aBUCUMOCTD
SInmoHMM OT MOCTAaBOK POCCUIICKUX S9HEPTOHOCUTeel
cocrasisieT 9% no Hedtu 1 yrio u 10% 1o cKuskeH-
HoMmy npupopHomy rasy (CIIT). B ctpykrype poccnii-
CKOTO 3KCIIOpTa J0/MY ITOCTAaBOK Ha SIMTOHCKU PIHOK
CoCTaBISIOT 6% 110 HedTU, 10% 110 yIuiro u 77% 1o
CIIT. CorpynauuectBy Poccuu ¢ SImoHMel B BaHHOM
oTpaciyu 6JaronpusITCTBYIOT ciaeayioinye GaKkTo-
pbI: CMeleHKe eHTPa JOOBIUM SHEPTOPECYPCOB
B CubMpCcKuii u [JaibHEBOCTOYHBII PETUOHBI; POCT
CIpoca Ha POCCUIICKME SHEPTOPECYPChl B A3UM ITPU
ero coxpaineHuu B EBporie; 60ee BbICOKMIT YPOBEHD
1leH B A31u 110 cpaBHeHMIO ¢ EBporoit u AMepukoii;
BbICOKMI cripoc B SImoHun Ha CIII'; 3aMHTepecoBaH-
HOCTb Poccuu B puBeYeHUNM SITIOHCKUX TEXHOJIOTUIA,
yIIpaBJe€HYECKOTO OIIbITa M KanuTasa.

B cBO10 ouepenb, MOTUBALUS SITOHCKUX KOHTP-
areHTOB B paclIMpeHUM COTpyaHMYeCcTBa ¢ Poccueit
3aK/II0YaeTCs B CIEAYIONEeM: CHVDKeHMEe 3aBUCUMOCTH
(B TOM umCIie 1leHOBOJi) OT HedTH 1 rasa bamskHero
BocToKa; obecrieueHne cTabuIbHOCTY [IOCTABOK;
BO3MOKHOCTH COBITA HA POCCUIICKOM PBbIHKe pa3-
HOOOPAa3HbBIX AMOHCKUX YHEPreTUYeCKUX TeXHOJIO-
I'uit 1 060pynoBaHusi. B HacTosIee BpeMs CIIMCOK
00bEKTOB SIMTOHCKO-POCCUIICKOTO SHEPTETUUECKOTO
COTPYAHNUYECTBA BKIKYAET: CTPOUTENBCTBO 3aBO-
Jla 10 IPOMU3BOJICTBY CUIOBBIX TPaHCHOPMATOPOB
(Caukr-IleTep6ypr), momepuusanus TILL (HuskHMit
HoBropon, Xa6apoBcK), TPOEKTUPOBAHME U CTPO-
utenbcTBO 3aBoaa CIII' B pamkax mpoekTa «SIman»
(SImano-HeHenknit aBTOHOMHBIN OKPYT), yCTAHOBKA
BeTporeHepatopoB (KamuaTckuit Kpaii), reosioro-
pasBenka u HedTeno6brua (MpKyTCKast 06/1acTh),
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a TaKke B ITePCIIEKTUBE BO3MOKHOE CTPOUTEIHCTBO
MPSIMOr0o MarucTpaJbHOro rasomnposoga u3 Caxa-
JNuHa B dnoHuo’.

B 2016 2. kpynHeliwumu

pe_uoHamu — peyunueHmamu
anoHckux [MTMU ebicmynunu: CesepHas
Amepuka (34,6%),A3us (27,1%), Eepona
(25,0%).

BbIBO /bl
ITpo6yeMbl 9KOHOMUUECKOTO pocTa B SIMOHUU BO
MHOTOM O0OYCJIOBJIEHBI IPUBEPKEHHOCTHIO CTPa-
HbI TPAAULIVMOHHBIM MeTOJaM KOPHOPaTUBHOTO
yIpaBJeHUs, NOAJePKKO KOMIaHUI CO CpaBHMU-
TeJIbHO HU3KMM MHHOBALIMOHHBIM NOTEHIIMATIOM
U TPAAUIIMOHHOI OpUeHTal el BHEIIHEeIKOHO-
MMYeCKOJ MOJUTUKYM Ha CTPaHbl 3anazna, npexie
Bcero, CIITA. MismeHeHMe IPUOPUTETOB BHElIHe-
3KOHOMMYECKOV CTpaTernu C rnociaes0oBaTelIbHbIM
yBeaMUYeHueM 10U CTpaH BoCTOUHOM A3uu BO
BHEIIHETOPTrOBOM 060poTe SMOHMM TTOKa He JaJio
onryTumMoro 3pdekTa B 5IKOHOMUYIECKOM Pa3BUTUN
ctpansbl [10]. AMOHNMS MOCTOSIHHO HaXOOUTCS B IO-
MCKe HOBBIX cpep MPUIOKeHUSI CBOMUX KAUTAJOB.
IMosToMy puHaHCUPOBaHME UHPPACTPYKTYPHBIX
MPOEKTOB Ha MPUHIMUIIAX TOCYAapCTBEHHO-4YaCT-
HOTO MapTHePCTBA PacCMaTPUBAETCSI B KaueCTBe

" BesioB A.B. SInoHus: 5KOHOMMKA U 6GM3HeC: yueb. mocooue.
CII6.: Uzn-Bo C.-Tletep6. yu-Ta, 2017. C. 355-356.

OJHOTO M3 OCHOBHBIX 3JIEMEHTOB COBPEMEHHOM
VHBECTUIMOHHOW CcTpaTeruu SInoHuM.

[To nanHbIM PemepanbHO CTYKOBI TOCYAAPCT-
BEHHOI cTaTUCTUKU, B 2015 1. dnoHus BhIILIA Ha
10-e mecTo mociie Benukob6puranuu, Kutas u Up-
Janauu no pasmepy IIMU B Poccuro. IloTeHManb-
HBIMU chepamMy MPUIOKEHNS STTOHCKOTO KamuTasna
B Poccuu B cpegHECpPOUYHOM Iepuoze SBJISIIOTCS
aBTOMOOUIecTpoeHue, nmpoussoacTtso CIIT, cos-
MeCcTHOe ocBoeHMe pecypcoB Cubupu u JJanbHero
BocToka ¢ mpuBiedueHrEeM SMTOHCKUX TEXHOJIOTUIA,
yIIpaBJieHUeCKOTO OIbITa U KanuTaia, a Takke B 1ep-
CIIEKTUBE CTPOUTENLCTBO MPSIMOTO MarucTpaabHOro
Tpy6onpoBoaa Mmexay Poccueir u dnouueit. Takske
MpeCcTaB/sIeT MHTepeC OMBIT peann3auyu SImnoHnen
KOHKPETHBIX MTPOEKTOB TOCYIapCTBEHHO-YaCTHOTO
nmapTHepcTBa B chepax yIpaBJeHUs ad9poIopTamMu,
MeAUIMHBI, pOOOTOTEXHUKM, IHTEepHETa Belleii,
Typu3Ma, HOBEMIIMX SHEPreTuUeCKMUX TEXHOIOTHIA,
paspaboTKY MCKYCCTBEHHOTO MHTE/IEKTa. BaskKHbIM
SIBJISIETCSI M3yueHMe onbiTa TOKMO KaK MeXIyHa-
poaHoTOo (pMHAHCOBOTO IEeHTpa, ONlepUPYIOIIero
MpeuMyllleCTBeHHO KaluTajiaMu HallMOHAJTbHO-
ro MPOUCXOXAeHMs, a TaKKe Kak BakHelIero
y4YacTHMKA [I06aIbHOI ceTu Meramnoamncos. Kpo-
Me TOTO, 3aCIyXKMBaeT BHUMAaHMUS aHanu3 QyHK-
LMOHMUPOBaHMS GM3HEC-MOIeNu AUBepcubuKaLumn
MHBECTUI U, TPAKTUKYEMOI B ITOHUYM YaCTHBIMU
>KeJIe3HOOPOKHBIMMY KOMITaHUsIMMU. OIHUM U3 OC-
HOBHbBIX ()aKTOPOB, CIIOCOGCTBYIOIIUX PA3BUTUIO
MHBECTULMOHHOTO COTPyAHMYECTBA Mexay Poccueri
u SIrioHMe, HOKHO CTAaTh pacliyMpeHue KaHaJIoOB
TI0 MIPe0CTaBIeHMI0 HEOOXOAMMOJL U JOCTATOUHOIA
MHbOpMaIMK TOTEeHIMATbHBIM SITOHCKMM MHBECTO-
pam 0 POCCUIICKOM pbIHKE U POCCUIICKOM JIeJI0BOM
KJauMare.

B/IATOOAPHOCTb
CTaTbs MOATOTOBJIEHA Npy GUHAHCOBOI mogmepskke [IpaBuTenbcTBa Poccuiickoit ®emgepaium, rocperu-
crpauus N2 I'3-32-17 «AHanu3 MeXIyHapOLHOTO OIbITA NPUBJIEYEeHNS U YIIPAaBIEHUS MHBECTULUSIMU
(Ha npumepe KHP, MoHronuu u SITOHUMK): IpaBOBble M OpraHM3alMOHHbIEe BOIIPOCHI, PUCKU».
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AHHOTALUA
BeepeHue. B ctatbe aHanu3mpyeTcs GUHaHCOBO-NpaBOBOe obecneyeHme NpoLecca BHeAPEHUS MHHOBALMM, CBSI3aH-
HOro C Nepexof0M 3KOHOMUKM Ha MHHOBALMOHHYO COLMANbHO-OPUEHTUPOBAHHYO MOoAeNb pa3BuTuUs. [TokasaHo, Yto
peHTabenbHOCTb MHBECTULMIA B MHHOBALMK B Poccuum CyllecTBEHHO NpeBbiwaeT Ntob6oe anbTepHATUBHOE BIOXEHWE
CpencTB, MOCKOMbKY crneundmKa poccMicKoro obLLecTBa COCTOMT He TOIbKO B Ka4eCTBe YeN0oBeYeckoro noTeHumana,
HO ¥ B KOTHUTUBHOM MpenMyLLEeCcTBe nepes KOHKYpEHTaMM B NaaHe CNoCOBHOCTU reHepupoBaTh HOBbIE MAEN Hemnpe-
PbIBHO M MO KOHKYPEHTHOW LieHe.
MpennoxeHo B KaYecTBe HOBENJbI CUCTEMHOE PAaCCMOTPEHME MPoLEecca BHEAPEHUS MHHOBALMI HA OCHOBE «MHHO-
BALLMOHHOM LLEMOYKM», B KOTOPOW KaXA0€e 3BEHO MOXEeT ObiTb PaCCMOTPEHO KaK PaBHOMPABHbIMA KOMMNOHEHT B (u-
HaHCOBOM M NPaBOBOM MPOCTPaHCTBE ceroaHswwHen Poccuu. MNpouecc nepeBosa HOBLUECTBA (MAEW) B HOBbIM NPOLYKT
(MHHOBaLMIO) TpebyeT 3aTpaT pPa3MYHbIX PeCypCoB, OCHOBHbIMU M3 KOTOPbIX SBASKOTCS (PUHAHCOBbIE MHBECTULMMU,
a TakXe yCTOsBLUMECS NPpaBWia BeaeHUs busHeca 1 coumanbHbix oTHOWeHWI. [ocneaHee npeanonaraeT afekBaTHoe
HOpPMaTMBHOE W NpaBoBOe obecneyeHne BCEX 3BEHBEB LIENM.
LUenb u 3apaum. [lpoBeaeH MOHUTOPUHT psiia HOPMATUBHbIX NPABOBbIX akTOB, COMPOBOXAAKLUMX UHHOBALMOHHYIO
[eaTenbHOCTb, @ TakKe GOPMUPOBAHME CUCTEMHOIO PAAA 3TUX aKTOB, KOMMJIEMEHTAPHOTO KMHHOBALMOHHOM Lienoy-
Ke». K 0CHOBHbIM 33/1a4aM MCCIefoBaHMs OTHOCMTCS NOMCK Npo6enoB 3akoHoaaTenbHoro obecneveHns u bopmynu-
POBKa NPeAIoKeHWI N0 UX COBEPLIEHCTBOBAHMIO.
MeToponorua. ABTOpaMu MCNOMb30BaH CUCTEMHbIM METOA, UCCNEA0BaHUS NMYTEM NO3TAMHOrO PasfoXKeHUs KMHHOBA-
LIMOHHOW LLenoYKun» Ha oTaenbHble dasbl npouecca. MNpu 3TOM 0TAENbHO PacCMATPUBANUCL KOMMOHEHTbI MHHOBALM-
OHHOVW Liernoyku, TpebytoLime nMbo GrHaHCoBOro, 1M60 NPaBoBOro 06ecneyeHus C OTHECEHMEM UX K ONpPEeaeNEHHbIM
0b6nacTaM 3aKOHOAATeNbCTRA.
Pesynbrartbl. ChopMynnpoBaHbl NPeanoXKeHUs No CUCTEMATU3ALMM HOPMATUBHBIX AaKTOB, PEryMPYOLLMX GUHAHCO-
Bble W NPaBOBble OTHOLIEHMS, BO3HMKAIOLWME NPU OCYLLECTBNEHUM MHHOBALMOHHOM AeSTeNbHOCTH, OTIMYaoLLMecs
OT npoekTa denepanbHoOro 3akoHa ot 26.03.2013 «06 MHHOBALMOHHOM AeaTenbHOCTM B Poccuiickon Menepauuny,
KOTOPbIM L0 CUX NOP HE YTBEPXKAEH B YCTAHOB/IEHHOM MOPSAKE.
BbiBoApbl. [pennaraeTcs cnctemMa HOPMATUBHbIX NPABOBbIX AaKTOB, 06eCneYnBaoLMX MHHOBALMOHHYH aKTUBHOCTb.
Kniouesbie cnoea: VHHOBALMW; MHHOBALMOHHAs aKTUBHOCTb; MHHOBALMOHHAS AEeATeNbHOCTb; MHHOBALMOHHAN Le-
MoYKa; KafpoBbli NOTeHLManN; GUHAHCUPOBAHWE MHHOBALMIM; HOPMATUBHbIE NMPABOBbLIE AKTbI

Ans yumuposanus: Wecrak B.I., TioTioHHKK W.I. DHaHCOBO-NpaBoBoe obecneyeHne MHHOBALMOHHOM akTUBHOCTM // DUHAHCbI: TEOPUS M NMPaKTMKA.
2017.T.21.N2 6.C. 118-127.
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ABSTRACT
Introduction. The article analyses financial and legal support of the process of introduction of innovations
associated with the transition of the economy to innovative socially-oriented development model. It is
shown that the profitability of investment in innovation in Russia is much higher than any alternative
investment since the specificity of the Russian society consists not only in the quality of human potential
but also in a cognitive advantage over competitors in terms of the ability to generate continuously new ideas
at a competitive price.
It is proposed as a novel systemic review of innovation process based on the ‘innovation chain’in which each
link may be considered as an equal component in the financial and legal areas of today’s Russia. The process
of innovations’ (ideas) transition into a new product (innovation) requires different resources, including
financial investment, as well as the creation of the established rules for business and social relations. The
latter requires an adequate regulatory and legal coverage of all links in the chain.
The purpose and tasks. Monitoring of a number of normative legal acts accompanying innovative activity
and formation of a system of a number of these acts, complementary to the ‘innovation chain’. The main
tasks of the study include the search for gaps in the legislative provision and the formulation of proposals
for their improvement.
Methodology. The authors used a systematic method of study, by gradual decomposition of the ‘innovation
chain’into the individual phases of the process. Separately we focused our attention on the components of
the innovation chain that require financial or legal support attributing them to specific areas of law.
Results. We suggest systematization of normative acts regulating the financial and legal relations arising in
the implementation of innovative activities. It differs from the draft Federal law “On innovation activity in
Russian Federation” dated 26.03.2013, which is still not approved in the prescribed manner.
Conclusions. We propose a system of regulatory legal acts, providing innovative activity.
Keywords: innovations; innovation activity; innovation work; innovation chain; human resources; financing
of innovation; regulatory legal acts
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BBEAEHUE

CrpaTerusi MHHOBALIMOHHOTO pa3BuTus PO Ha ne-
puog no 2020 r. (manee — CHUP 2020) yTBepxae-
Ha B 2011 r.! K coxkaneHuio, 6a3oBbie IIO3ULIUA €€
KOHTEHTA 3a Ipolejie 6 jeT He MU3MEeHWINCH [1].
KnoueBbIMM ITPO6IeMaMy MHHOBALIMOHHOTO pas-
BUTHUS PoccuM OCTAlOTCS HU3KNUIA CIIPOC HAa MHHOBA-
LMY B POCCUIICKOI 9KOHOMMKE U ero ciienuduue-
CKast CTPYKTypa — M30BITOYHBIN ITEPEKOC B CTOPO-
HY 3aKYIKU TOTOBOT'0 060PYIOBaHMS 3a pyHesROoM
B y1iep6 BHeJIpeHNI0 COOGCTBEHHBIX pazpaboTok. Hu
YaCTHBIN, HU TOCYOapCTBEHHbBIV CEKTOP He MPOsIB-
JISIIOT JO0CTAaTOYHOM 3aMHTEPeCOBAaHHOCTU BO BHe-
OpeHuMn MHHOBALUN. YPOBEeHb MHHOBAILIMOHHOTO
pPa3BUTUS 3HAUUTEJNBHO YCTYyIMaeT MOKa3aTeasIM
CTpaH — JINAepoB B 3Toit cdepe [2].

3a st rogel B Poccun npousonuio dopmanbHOe,
CyIis TIO UMCAY TIPUHSITBIX HOPMATUBHbBIX MTPaBO-
BBIX aKTOB, MHCTUTYLMOHAJIbHOE U HOPMATUBHOE
MMpaBoBOe yJIy4YllleHe MHHOBAIIMOHHO chepsl,
chopmMuUpoBaIOCh IKOHOMUKO-TEXHOJOTUYECKOE
¥ HOpMaTMUBHOe MpocTpaHcTBO Poccnn [3], ogHAaKO
3¢ PeKTMBHOCTb MPUHSITHIX MeP OKa3ajach HeOCTa-
TouHO¥. Cy/isl 110 3aHMMaeMbIM MO3UIMSIM B pasjiny-
HbIX MEXIYHApOOHbIX peiiTuHrax (puc. 1), Poccus 3a
TocaefHNe TSATh-1I1EeCTh JIeT — CO BpeMeHM IPUHSTUS
CHUP 2020 — He cMoOIJIa COBEPIINUTDH «MHHOBAIIMOH-
HOTO PbIBKa»Z. YpoBeHb pa3BUTHSI MHHOBAI[MOHHOM
cuctembl Poccuu B cpaBHEHUY C MUPOBBIM Mpe/i -
cTaBJieH Ha puc. 1. Jlyuu guarpaMMbl COOTBETCTBY-
I0T MEXIYHAapOIHBIM peiiTuHram R, rae i = 1-10,
MMeIUMM IPSIMOe OTHOLIeHNe K MHHOBAIMOHHOM
nesaTenbHOCTU. 3HaueHMsiMHU 1,0 Ha JIydyaX OTMEUYEHO
MOJIOXKeHMe MUPOBBIX JINAEPOB PeMTUHTOB. B pe-
3yJbTaTe 06pa3oBagach OKPYKHOCTD (ITYHKTUPHAS
JIVHUST), TIPeACTaBISIoNnas co60il GpoHTUP MUPOBOTO
YPOBHSI MHHOBALIMIOHHOM JesITe/IbHOCTU ; IPUBEeH-
HbIe YNCIeHHbIe 3HAUeHUS o, COOTBETCTBYOLIE
TOJIOKEHUIO B 3TUX peiTuHrax Poccuy, orpeneneHsl
no ¢popmyne o, = 1 — /N, roe B, — MecTo, 3aHATOE
Poccueii B i-Mm peiiTuHre cpeny N, CTpaH yYaCTHUKOB
peliTunra mo ganusim 2015-2017 rr.

I[To nBYM JlyuyaM IyarpaMMBbl «pa3BUTOCTb (QMHAH-
COBOTO PbIHKa» U «MHAEKC BEpXOBEHCTBA 3aKOHa»
Poccust HaxoguUTCSI B IPOBATbHBIX MO3ULUIX: HA
95-it n3 140 BO3MOXHBIX (3HaUYE€HME O, Ha JAMar-
pamme 0,22) 1 92-g n3 113 BO3MOXKHbIX (3HAUEHUE

! CrpaTernsi MHHOBAIMOHHOTO pa3BuTusi Poccuiickoit deme-
paunu Ha niepuopg go 2020 roxma. PacniopsiskeHue [IpaBuTenbCT-
Ba Poccuiickoit @egepanyy ot 08.12.2011 N2 2227-p.

? HaiuoHa IbHBIN [OKIan o6 MHHOBalusax B Poccun, PBK,
MwunskoHompassutus Poccun, «OTKpbITOE MPaBUTETbCTBO».
2016.118 c.
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a,, Ha guarpamme 0,19) cooTBeTCTBEHHO. FIMEHHO
3TU MOKa3aHMS U aKTyaau3UPYIOT 3asIBJI€HHYIO TEMY
HacTosIei paboTbl — (MHAHCOBO-TIPAaBOBOE 06ec-
revyeHue MHHOBAIMOHHOM aKTMBHOCTH.

Iuaamuka GOopMMUPOBAHUSI MHHOBALIMOHHO
9KOHOMMKM B Poccum He uMeeT IBHOTO TpeHAa: 1o
psiIy rmokasaTeseii HabaaaeTcsl POCT, B YaCTHOCTH
roCyZapCcTBeHHBIN CIIPOC HA MHHOBAILMOHHYIO MIPO-
IYKIIMIO, UCC/IeoBaTe/bCKash KooTiepalusi, O4HAKO
JIpyTye KioueBbie MoKasaTelay JeMOHCTPUPYIOT CHIA-
KeHMe, Cpeiyt HUX: TTaTeHTHAs! aKTMBHOCTh, PaCXO/Ibl
Ha HUOKP, konnyecTBO MHHOBAILIMOHHBIX KOMITAHUIA,
JLOJISI BBICOKOTEXHOJIOTMUHOV MPOAYKLIUMN.

AHanu3 MHeHUi 3kcIiepToB® [4] mokasain, uTo
KJII0UeBas MpUYMHA TOPMOKEHUST GOPMUPOBAHUS
MHHOBAIIMOHHOV CUCTeMbI COCTOUT B TOM, UTO T'O-
CyIapCTBeHHbIe MHUIIMATUBDI ObIJIM HATIPaBIE€HbI
Ha 06/71aCTH, BO3/I€iCTBME HAa KOTOPbIe maeT aubo
OT/IOKEHHBIN (HayKa, 06pa3oBaHyue, MHHOBAIMOH-
Has MHGPACTPYKTypa U T.11.), 1160 OrpaHMYEeHHBbIA
3¢ deKT B yCIOBUSIX PA30MKHYTO MHHOBAIMOH-
HOJ CMCTeMBbI (CTapTalibl, BEHUYpHbI€ MHBECTUIIUMN,
MHBECTUIIMOHHbBIE TPOEKTHI U T.11.). Kak pesyabrar,
KOJINYECTBO SKOHOMUYECKUX CYOHEKTOB, OCYIIECTB-
JISIOUIMX MHHOBALMIOHHYIO JeSITeJIbHOCTb, B IEPUO],
€ 2013 mo 2015 r. cTabMIBHO CHMKAIOCh. TaKkyIo Ke
TeHAeHIMIO MMesia U BbIpydYKa OT peaju3anuim MH-
HOBAI[MOHHBIX TOBAPOB, pabor, ycayr [5, p. 161].

OKOHOMMUECKUIT POCT HEBO3MOXKeH 6e3 JOCTyII-
HOCTU AJISI IPeIIIPUSITUI U OpraHu3almii Bcex oT-
paciieit 9KOHOMUKY MHCTPYMEHTOB (GbMHAHCOBOTO
pBIHKA, ITPEeXXAe BCEro, JOJITOBOTO U J0IeBOro dhu-
HAHCUPOBAHMS, CTPaXOBaHUsI PUCKOB. JINKBUAALIUS
MHOTUX BHEIIHMX UCTOYHMUKOB DMHAHCUPOBaHMS*
YCUJIMBAeT BHUMMaHMe K BHYTPEHHUM MCTOYHMKAM
unancupoBanus®. B pesynbpraTe 3amaua 1o CTUMY-
JIMPOBAaHUIO BHYTPEHHETO MHBECTOPA U CO30aHUI0
6/1arOTIPUSITHBIX YCJIOBUIA IJISI €T0 MesITeTbHOCTY Ha
(mHaHCOBOM pBIHKE BBIXOAMT HA MEePBBIi II1aH [6].

ABTOpBI 3 MHCTUTYTA HAPOJHOXO3SI/ICTBEHHOTO
nporHosupoBauus PAH (2017) [7] yTBepXXZaloT, YTO

3 9kcnpecc-uHopmanust or 18.10.2016. HUY BIID. URL:
https://issek.hse.ru/data/2016/10/18/1107774820/NTI_N_
24 18102016.pdf (maTa obpamienus: 24.07.2017).

4 Hosbrit (aBryct 2017) maket cankimii CIIIA, B yacTHOCTH, 3a-
npeniaeT aMepuKaHCKUM KOMITaHMSIM U YaCTHBIM JIUIaM Kpe-
IUTOBATh POCCUIICKME GaHKM Ha CPOK Gosee 14 mHeit (paHee
oH cocTasiist 90 gHeit). Kpome TOro, JOKYMEHT OrpaHUUYMBaET
CPOK (pMHAHCMPOBAHYS POCCUIICKMX KOMIIaHU HedTerasoBo-
ro cektopa. KpaiiHe cepbe3Hblit yiiep6 MOKeT HaHeCTH 3aIpeT
Ha TIOKYTIKY POCCUIICKMX I[@€HHBIX GyMar.

5 OCHOBHbIE HATIPaBIeHUS] Pa3BUTUST (UHAHCOBOTO PbIHKA
Poccuiickoit @enepaumm Ha niepuop 2016-2018 romos (Opo-
6peno CoseTom aupeKkTopoB banka Poccun 26 mast 2016 1.).
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Puc. 1/ Fig. 1. YpoBeHb pa3BuTUS MUHHOBALMOHHOM CUCTEMbI Poccumn B cpaBHeHUM ¢ MupoBbIM (2017) /

The level of development of innovation system of Russia in comparison with the world’s level (2017)
McmOLIHLIK/ Source: NOCTPOEHO aBTOPaMM NO AAHHbIM 10 MeXAyHapoOHbIX pel7ITVIHFOB, MO Ha3BaHMAM KOTOPbIX UMEHYKTCA Ny4un Anar-
pammbl / constructed by the authors according 10 of the international rankings, the names of which are called the rays of the charts.

B Poccuu ripousoiiia «mpuMUTUBU3aLUS TTIPOU3BO/I -
CTBEHHO-TEXHOJIOTMYECKUX CBsI3eii», B pe3yJbTaTe
Yyero CBSI3y Mexkmy cepamy reHepaiuy ¥ BHeIPEHMSI
MHHOBAaINIi ObIIM pa3opBaHbl. Hampumep, cienct-
BM€M 3aBUCUMOCTY 5KOHOMMKM OT BHEITHEIKOHO-
MMUYECKUX OXOH0B CTAN0 «3aMellleHMe UMITOPTOM
nmonyyaembix B Poccun pesynbratoB HUOKP», yTo
IIPMBEJIO K MacIITaOHOM gerpagaiu IpUKIagHo
u pyHIaMeHTaIbHOM HAYKM, MHKMHUPUHTOBOI Je-
SITeIbHOCTU U, €CTeCTBEHHO, CHMKEHUIO KapOBOTO
MOTeHIMaIa.

Henb3s cka3zaThb, UTO 3TU 0GCTOSITENIHCTBA OCTA-
JIChb He3aMeUYeHHbIM PYKOBOACTBOM CTpaHbl. Ha
3acemanuu npesuamyma Coseta ripu [IpesngenTte PO
10 MOJiepHMU3aIUM SKOHOMUKY ¥ MHHOBAI[MMIOHHOMY
pasButuio Poccun 18 mronst 2017 r. (manee — CoBeT)®
IIpencenmatens I[IpaBuTenscTBa Poccuiickoil @ene-
pauuu [I.A. MenBenes akuieHTMPOBaJ BHUMaHue Ha
6apbepax, KOTOpble TOPMO3SIT MHHOBaIMM B Poccun,
B YaCTHOCTMU peanm3sanyio HanMoHaabHON TEXHO-

¢ URL: http://government.ru/news/28483/ (maTa obparieHus:
22.07.2017).

FINANCETP.FA.RU

jornueckor nHuumatusel (HTU), 3anyMaHHYIO Kak
«JIOKOMOTUB MHHOBAILMOHHOM cucTembl Poccum».

[TepBBIM 6apbepoM ObIIO HA3BAHO «IEMCTBYIOIIEE
HOpPMAaTMBHOE IIPAaBOBOE peryIMpoBaHye, KOHCepBa-
TUBHOE B CUJIY €0 MPUPOIbI». DTOT TE3UC CJIeAyeT
IMOHMMATh KaK MPU3HaHMEe TOTO, UTO OTHAe/bHbIe
HOPMBI 6JIOKMPYIOT 3¢ GeKTMBHOE BHEIPEHME HO-
BBIX TEXHOJIOTUI MMyTeM MpPeIbsIBIeHNS MU30bITOY-
HbIX TpebGOBaHMI IO BCEM 3TallaM UX pas3paboTKu
u KoMmMepuuanusanuu [8]. 3amava, mocTaBieHHAs
npesunuymom CoBeta,— chopMuUpoOBaThL HOPMATUB-
HOE IIPOCTPAHCTBO «MaKCHMMaJIbHO IPYKeTI00HO0e 110
OTHOILIEHMIO K MHHOBAIASIM».

BTopbiM 6apbepoMm SIBsIeTCS U36bITOUHOE pas-
HooGpasue dhemepalbHbIX HOPMaTUBHbBIX ITPABOBBIX
akToB (manee — HITA) B cpepe MHHOBAIMOHHOI Jie-
siTebHOCTU . [IpY 9TOM OTCYTCTBYET aJrOpUTMUUe-
CKOe coueTaHye HOPM Pas/IMYHbIX OTpacieil mpasa

"B HacTosmiee BpeMs uMelOTCcs 0koao 1800 HOPMAaTMBHBIX
MpaBOBbIX aKTOB (efepajbHOTO YPOBHS, YIOMMHAIOMIUX
B CBOEM KOHTEKCTe CJIOBOCOUETaHMSI «MHHOBAIMI», <THHOBA-
LIMOHHAST aKTUBHOCTb».
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Tabnuua / Table

®uHaHcoBO-NpaBoBoe o6ecnevyeHne MHHOBALMOHHOM aKTUBHOCTH (pparmeHT) / Financial and legal
provision of innovation activity (fragment)

N2 n/n

3BEHO UHHOBa-
LIMOHHOM Lienoy-
Ku, Tpebylouiee
¢dunHaHcoBoOroO M/
WU NPaBOBOrO
obecneyeHus

MDyHKUMM, Tpebytowwme
¢puHaHcoBOro n/unum npa-
BOBOro o6ecneyeHus

OTtpacnb 3aKOHOAATENbCT-
Ba / aKTbl HOPMaTUBHOTO
npaBoBoro o6ecneyeHus

MpepnoxeHus no cosep-
LUEHCTBOBAHMIO AENCTBY-
IOLLEro 3aKOHOAATENbCTBA

Mpes — Havanb-
HbIM KpeaTuB

TpynoBo¥i 8OroBop;
MPOLLEeCC OCYyLLeCTBAEHNS
TPYAOBOW LeaTenbHOCTH;
NpaBOBble rapaHTUM Co3-
[aHus BnaronpusTHbIX
TPYAOBbIX YCNOBWIA;
onnara TpyzAa npu Bbinon-
HEHWK paboT pasnuIHoOM
KBanMdukauuu;
MaTepuanbHble NooLipe-
HUS;

NpodeCcCMOHaNbHbIN CTaH-
AapT;

BOCCTAHOBNEHWE HapYLUEH-
HbIX NpaB, Ux CyaebHoM
3aWUThI;

KBanuMdukaums

OBPA30BATEJIbHOE
MPABO

@enepanbHblii 3aKOH OT
29.12.2012 N2 273-®3
«06 obpazosaHuu B Poc-
cuickoin Oepepaummy
TPYOOBOE MPABO
Tpynosoi kopekc Poc-
cuickoit Mepepaumn ot
30.12.2001 N© 197-®3
(pem. ot 01.07.2017)

Brectu B cT. 1: 0 perynu-
pOBaHWUM 0BLLECTBEHHbIX
OTHOLLEHWUI, BO3HMKALO-
wmx B chepe obpazosa-
HMA B CBSA3M € GopMUpo-
BaHMEM MHHOBALMOHHOM
3KOHOMMKM (3KOHOMMKM
3HaHWUI)

BHectu B ct. 1. 1:
OCHOBHbIMM 33fa4amMu
TPYAOBOrO 3aKOHOAATENb-
CTBa SIBNAOTCS CO3AaHMe
HeobX0AMMbIX NPaBOBbIX
YCNOBWI AN BOCTUKEHNS
MakcumanbHon addek-
TUBHOCTM pabOTHWMKOB
npv nepexofe 3KOHOMUKM
Ha MHHOBALMOHHYH COLM-
a/IbHO-OPUEHTUPOBAHHYIO
MOZLENb Pa3BUTUS

busHec-npoekT

OTHOLWeEHMs Mexay nuua-
MU, OCYLLECTBASHOLLMMU
npeanpuHUMaTENbCKYO
[leSTeNbHOCTb;

KOHKYPCbI, TEHAEPbI, AyK-
LIMOHBI;

MHBECTULMM (BEHUYpHOE
(buHaHCHMpoBaHue, Kpeau-
Tbl, CybCMaMM, CNOHCOPCKAs
noLLepXKKa)

MPEOMPUHUMATENb-
CKOE MPABO
@enepanbHblii 3aKOH OT
24.07.2007 N2 209-®3
«0 pa3BuTUM Manoro

W CpesLHero npeanpuHu-
MaTenbCcTBa B Poccumiickon
@epnepaumnuy (c u3M.

W Aon., BCTYN. B cuny

¢ 01.07.2017)
@enepanbHblii 3aKOH OT
18.07.2011 N2 223-03
«0 3aKynkax ToBapos,
pabor, ycnyr oTaenbHbIMU
BUAAMM OPUOMYECKMX
vy (pep,. ot 07.06.2017)
rocyfapCTBeHHas npo-
rpamMma P® «3koHoMMYe-
CKOe pa3BUTHE U MHHOBA-
LIMOHHAs 3KOHOMMKaA»

B ct. 1 BHecTH: ...onpene-
NSEeT NOHATUS CyObEKTOB
Manoro 1 CpeaHero npea-
NpUHMMATENbCTBA B NPO-
uecce GOpMMPOBAHUS MH-
HOBALMOHHOM 3KOHOMMUKM
Poccum

B ct. 1 BHecTu: Uenamu
perynMpoBaHus HacTo-
auwero MepepanbHoro
3aKOHa ABASOTCS ...
CO3[aHue YCNOBUI Ans
MaclTabHoro nepexona
K MHHOBALMOHHOWM KO-
HOMMKe.

B uenu nporpammsl cne-
LyeT BHeCTH: ...0becne-
YEHWEe MHHOBALMOHHOTO
tdopmata busHeca

B Poccum
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OkoHyaHue mabauusi / End of Table

3BeHO UHHOBA-
LIMOHHOM Lienoy-
Ku, Tpebylouiee

M®yHKuMK, Tpebylome

OTpacnb 3aKoHoAaTeNbCT-

Mpeanoxexus no cosep-

N2 n/n TR ) ¢puHaHcoBOro n/unum npa- Ba / aKTbl HOPMATUBHOIO LUEHCTBOBAHUIO AEHCTBY-
BOBOro o6ecneyeHus npaBoBoro obecneyeHus IOLLEro 3aKOHOAATENbCTBA
WM NpaBoBOro
obecneyeHus
HayyHo-KOH- Co3panue HoBOro M3penus (MepnepanbHblil 3aKOH OT B npeambyne BHecTH: ...
CTPyKTOpCKast WK TEXHONOIUK, 23.08.1996 N2 127-®3 Hacroswmii 3akoH pery-
npopaboTka nnaHMpoBaHue U dUHaH- «0O Hayke M rocynapcr- NMPYeT OTHOLLEHUS MeXay
naeun (HUOKP) CMpOBaHMUe; BEHHOW Hay4YHO-TEXHM- ...Cy6bEKTaMM NPOMbILL-
3 cBobofa TBOpYECTBa; 4yeckomn nonuTuke» (pes. NEHHOW MONUTUKMN... (Aa-
noay4yeHue npeLycMoTpeH- 0T 23.05.2016) (c n3m. Nlee no TeKCTy)
HbIX pe3yNbTaToB; ¥ pon., BCTyM. B cuay
3aK/t0YeHUe fOroBOpoB ¢ 01.01.2017)
0 HaMepeHusx
PesynbTat uH- 1) OdpopmneHune pesynb- PAXOAHCKOE MPABO B I'K PO BHecTn
TenneKTyanbHowu TaTa MHTENNEKTYanbHOM PaxAaHCKMI KOAEKC B CT. 1225: npoBecTu
DeATeNbHOCTH LledTenbHOCTH; Poccuitckoit Mepepauym neperpynnuposky PUL,
(PnO) 2) onnata perncrpaumm (vacTb yeTBepTas) ot Ha NpeaMeT BblAeneHus
pe3synsTata UHTEeNNeKTy- 18.12.2006 N2 230-®3 U YCUIIEHUS MHHOBA-
4 aNnbHOW AEATENBHOCTY; (rn. 72 TK PO «[MateHTHOE LMOHHOIO KOMIMOHEHTA
3) perncrpaums 3a pybexom; npaBo») WHTENNEKTYanbHOM fies-
4) oxpaHa aBTOPCKMX NpaB; TENbHOCTH
5) perynMpoBaHue oTHO-
WeHuii B chepe UHTeNNeK-
TyanbHOW COBCTBEHHOCTH
Co3paHue onbIT- KappoBoe obecneueHue; MPEANPUHUMATENb- K kpuTepusam oTHeceHus
Horo obpasua OMbITHOE NPOU3BOACTBO; CKOE NMPABO MPOMbILLUIEHHOW MPOAYK-
NpOAYKTa/TeXHO- noseBble UCMbITaHKS; MoctaHosneHue lMpa- LMK K NPOMBILLNEHHOM
norumn peknaMHas akums; BUTENbCTBA POCCHIACKOM NpOAyKLMHU, HE UMetoLLEeN
MOWCK M B3aUMOLENCTBME ®epnepaumn N2 719 aHanoros, Npou3se-
5 C MHCTUTYTaMM pa3BUTUS; «O KpUTEpUSX OTHECEHMS LeHHbIX B Poccuiickoit
BbICTABOYHASA LEATENbHOCTb | MPOMbILLAEHHO Npo- @enepauuu, BHECTH: ...
LYKUMW K MPOLYKLMM, M3roTOB/EHHAs B pexume
He MMEIOLLEeN aHanoros, peanusaumu MHHOBALK-
npou3sBeneHHbIX B Poc- OHHOW LIENOYKM...
cuiickon Depepaumnny» ot
17.07.2015
MpOMbILWNEHHbIV MHBECTULIMOHHDIM MPOEKT; OMHAHCOBOE MPABO B ct. 3, pa3g.2 BHeCTH
BbINYCK HOBOM NpOV3BOACTBO; MenepanbHblii 3aKOH B OMpefeneHue npo-
NpoAyKLUMK/TEX- KafpoBoe obecrneyeHue; o1 31.12.2014 N2 488- MbILLUAEHHOM NONUTK-
Honormn cepTMduKaLmMg NpoayKLmK; @3 «O NpoMbILLNEHHOM KM — KOMMNNEKC NpaBoBbIX,
MapKEeTUHT; nonuTuke B Poccuiickoii 3KOHOMMYECKMX, OpraHu-
6 TOproeas cetb @enepaumnm» 3aLMOHHBIX U UHBIX Mep,

HanpaBEeHHbIX HA pa3-

BUTME NPOMbILUIEHHOIO

noteHumana Poccuitckon
(Mepepaumu: nytem npo-
M3BOACTBA MHHOBALMOH-
HOM NpoayKLun
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(B 4aCTHOCTHU, TPaXKIaHCKOTO, TPYL0BOT0, HAJIOTOBOTO,
GI0IKeTHOT'0, aAMUHUCTpATUBHOr0). Habmomaet-
Csl HEeCOBIIaJleHMe MOTPeOGHOCTel, He0OXOAUMMBbIX
IIJIsl OCYIILeCTBJIEHMSI HAYUHOV, HAYYHO-TeXH1Ye-
CKOJt ¥ MHHOBAIIMOHHOJ AeSITeIbHOCTY C HOPMaMu,
YCTaHABJMBAIOIIVMMU ITPEAEbI TPV VICIIOIb30BaHUU
OI0KETHBIX CPENICTB rOCyIapCTBEHHBIMY 06pa3oBa-
TEeJIbHBIMM U HAYYHBIMU OpTaHu3anusimus [9].
Tpetuit 6aprep 6aHaeH — GUHAHCUPOBAHME.
VIMeHHO CTPYKTypa GMHAHCUPOBAHMUS CITOCOOHA
I0Ka3aTh CTENeHb 3aMHTEePeCOBAHHOCTY BCETO 06-
[IeCcTBa B MHHOBAIMSIX. POCT S5KOHOMUKM HEBO3MO-
>KeH 6e3 CYIIeCTBeHHOTO YBeIMUeHUS] MHBeCTUIIMIA.
B omHOM 13 maiickux ykasoB 2012 r. 6bpl1a 3agaHa
IJIaHKa: DoJsl oobeMa MHBecTuimit B BBIT k 2015 .
IOJDKHA OBITH 25 1 27% K 2018 1. B peanbHOCTH 3Ta
nonst He mocturaet 20%, pakTUuecKku CUTyalus He
M3MEHSIeTCS, OpTaHM3alMMOHHbIEe M QMHAHCOBBIE
OCHOBBI 111 MHHOBALMOHHOJ aKTUBHOCTHU, K CO-
>KaJIeHUIO, IToKa He co3gaHbl [10]. THHOBauOHHAs
MIPOAYKLIMS Bcerma 6osee oporast, UTO IIPY IJIABHOM
KPUTEPUU TEHIEPOB — «TEKYIast IleHa» — YacTo
MMPUBOAUT K haKTaM HeCITpaBeIJIMBOTO AeMIIMHra’.
HepellrieHHBIM BOIIPOCOM SIBJISIETCSI M BOIIPOC BKJTIOUE-
HMS €CTeCTBEHHbIX MOHOMOIMI U KOMITaHUI C TOCYy-
JlapCTBEHHBIM yYacTHeM B peajn3aluio mporpaMmbl
3aKyIIOK Y MaJIOTO U cpeaHero 6m3Heca'’. HyskHO,
YTOOBI MOKYITKA MHHOBALIMOHHO MPOOYKLIWA Pery-
JupoBasnach denepajsbHbIMM 3aKOHAMM, HAITPUMeED
dbenepanbabiMy 3aKoOHaMM N2 44 1 N2 22411,
KpynHeiinie nuTepHble MHHOBALIMOHHBIE TTPO-
ekTbl Poccun («CkoMKOBO» U «HalmoHanbHas Tex-
HoJioTMYeckas mHuuuatuBa» — «HTHW», nonnHa
«Bopob6beBbI TOpbI») 12 peann3yloTcss B OCHOBHOM

8 BromkeTHbI kKomeke Poccuiickoit @enmepanym ot 31.07.1998
N2 145-®3 (pen. ot 18.07.2017). Cr. 34.

® ®emepanbHblii 3akKOH OT 05.04.2013 N2 44 «O KOHTPAKTHO
cucreMe B cdepe 3aKyIOK TOBapOB, paboT, YCIyT 1jist obecrie-
YeHMsI FOCYAapPCTBEHHBIX M MyHUIMIIAAbHBIX HY>KI». CT. 37.

10 TTytun B.B. O KOHCOMMAMPOBAHHBIX YCUIUSIX OPTAHOB BJIac-
TH, GU3Heca, MHCTUTYTOB PA3BUTMUSI, CTPYKTYP IPaskIaHCKOTO
06IIIeCTBa MO CHSATMIO CYLIECTBYIOIIMX GapbepoB MJIsT TIpel-
npuHuMarenbcTBa // Marepuanst VII cbe3ga TIIII. 2016. Mapr.
' denepanpHblii 3ak0H OT 05.04.2013 N2 44-03 «O KOHTp-
aKTHOH cycTeMe B cdepe 3aKyIIOK TOBapoB, paboT, YCIyT IJIst
obecrieueHnsi TOCYIApPCTBEHHbIX M MYHMLMIIAIBHBIX HYKI».
@enepanbHbIit 3aK0H OT 13.07.2015 N2 224-D3 «O rocymapcT-
BEHHO-YaCTHOM IMapTHepPCTBe, MyHUIMITIAIbHO-4aCTHOM MapT-
HepcTBe B Poccuiickort @efepaiuy M BHECEHUM M3MeEHEHUN
B OT/le/IbHbIe 3aKOHOaTeIbHbIe akThbl Poccuiickoi ®enepauym».
2 HayuyHo-TexHOMOrMYeckas goinuHa MIY  «Bopo6beBbl
rOpbl» — ellle OOUH JUTePHbII MHHOBAILMOHHBI MPOEKT Ha
6a3e kammyca MOCKOBCKOTO rOCyJapCTBEHHOTO YHUBEPCUTETA
uM. M.B.JlomoHocoBa. Haj KoHIemiuei mpoekra paboTraeT
tdonp «HamoHanpHOe MHTEIeKTyaIbHOe pa3BuTue». CTon-
MOCTb TOMVHbI — 149,9 muipp py6.

124 °

3a cueT cyocuauit GI0IKETHBIX CPeNCTB B (popmare
rocyJapCcTBeHHO-YaCTHOTO MapTHepcTBa. [1o Havasib-
HbIM pacueTtaM (2013) Bkaag oT npoekTa «CKOIKO-
Bo» B BBII k 2020 r. go/mkeH coCcTaBUTh 10 1,5 TpiH
py6. [las npoekta «HTW» cpoKM IpenoCcTaBIeHus
(brHaHCHMpoOBaHMS Ha BO3BPATHOI OCHOBE B IIEJISX
peanusanuyu MPOeKTOB COCTABSIOT OoT 5 o 10 Jyer.
[Mpegnonaraetcs (2017), uto kaxxgoe u3 10 Hampas-
neunit HTU o6ecreunT BbIXOM, Ha HOBbIE INI0OA/IbHBIE
PBIHKY €MKOCTbIO He MeHee 6 TpyH py6. B rof. Jomu-
Ha «Bopo6beBbI TOPhI» 3TO 9KOCUCTEMA MHHOBAIMIA
Ha 6asze MI'Y — nyuniero poccuiickoro By3a. Cpok
co3gaHus — 2-3 roga, CTOUMOCTb — 149,9 Mmiapa
pyb6. (3aTpaTbl MOCKBBI — 3,9 Mjp[ py6., OCTalb-
HOe — CpefCTBAa MHBECTOPOB).

st TUTepHBIX TPOEKTOB cobMHAHCHUPOBaHME
IIPOEKTOB YaCTHBIMMU MMapTHEPAMU B 06CTAHOBKE
9KOHOMMYECKOI'0 KP13¥Ca BbI3bIBAET BIIOJIHE 06b-
SICHUMBbIE TPYAHOCTU.

YeTBepThIM 6apbepOM SIBJISIETCSI OTCYTCTBYE CTPa-
Teruu pa3BUTUS UHTEIEKTYaIbHO e TeTbHOCTH,
MCTIOJIb3YI0Iel i MHOTOKOMIIOHEHTHYIO KOHIIEeMIINI0
KOHBEPTeHTHOCTHU, HallpyuMep MO/ie/ib «TPOMHO
(xBaApo) crmpanm» 3. [I7s1 CJI0KHOTO BpeMeHM KOHCO-
AUOALNS BCEX CI0EB 00IIeCTBa YCI0BME KPUTUIECKN
Heobxomumoe [11].

[lenbo maHHOI PabOTHI SIBJISIETCST GOPMYIMPOBKA
TIpeJIJIOKeHN 110 CUCTeMe HOPMAaTUBHBIX TPABOBBIX
aKTOB, 00ecHeuuBaOIUX PeOoI0eHe BbIIleyKa-
3aHHbBIX OapbepPOB ¥ MHHOBAIMOHHYIO aKTMBHOCTD
BCeX 3BeHbEB MHHOBAILIMOHHO LIE€TTOUKM.

[ToMMMO OTCYTCTBUSI TEXHOJIOTMUECKUX ITPOPHIBOB
B IIPOMBIIIJIEHHOCTH, CIe[lyeT CKa3aTb X O TOM, YTO
HeT IPKUX MMPUMEPOB U COIMaTbHON MO AePXKU
nHHoBa1uii. B moknane LI Poccun (2016) «OcHOBHBIE
HamnpaB/ieHUsI eIMHOI ToCylapCTBEHHOI TeHeXXHO-
KpeauTHOM noautuku Ha 2017 rog u mepuon 2018
1 2019 romoB» yTBEpKOA€TCs, YTO BEKTOP Pa3BUTHS
Poccuu 6ymeT 3aBUCETh OT TOTOBHOCTY BCEX WIEHOB
001IecTBa MepeiTu K MHBECTUIIMOHHO-MHHOBAII -
OHHOJT MOJIe/i 9KOHOMMUECKOTO pocTa. Heo6xo-

13 Mopenb Tpoiinoit cipanu (Triple Helix Model) — 3To cete-
BOJi MEXaHM3M COTTIaCOBaHMS NeiicTBMI M HopMMUpoBaHMS 06-
LIeCTBEHHOTO KOHCEHCyca TPy MPUHSITUU pelieHnii. Monenb
paccMaTpuBaeTcs Kak MeXxaHu3M (GOpMUPOBaHMS MHHOBAIM -
OHHOI cpenbl. Ec/iv 106aBUTH K TPEM CITUPAJISIM YeTBEPTYIO —
00611eCcTBO (society), Ha BbIXOl€ MbI IIOTYYMM KBaIPOCITNPAIIb.
Heo6xomMMocTh [06aB/IeHNUS UETBEPTOrO0 KOMIIOHEHTa 006-
YCIIOBJIEHA TeM, YTO CEeromHsl OOLIecTBO, KOHKPETHbIE JIOAV
UTPAIOT CAUIIKOM GOJIBLIYI0O POJIb, YTOOBI MX MCKIIOUATh U3
mopenu. ['pakmaHcKoe 06IIeCcTBO KaK YeTBEPThI CTOMIT apXi-
TEKTYPbl YeThIPEX3BEHHO CIMpau MPeCTaBIseT MepCrek-
TUBY (HOPMMPOBAHMSI MHHOBAIVIOHHON 3KOHOMUKM «CHU3Y
BBEPX».
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.
* O ka1poBOM 00€CTIEUCHUH WHHOBAIIMOHHOTO MPOIecca U IKCIIO3UBHON
1 MOJIJIEP’)KKE MHHOBATOPOB B CUCTEME 00pa30BaHMsI M PON3BOICTBA
.
* O HayyHOW W UHTEJUIEKTyaJbHON NESITEIBbHOCTH;, O KOHCOJHUJALUU
2 oOmrecTBa Ha uaee GOpMUPOBAHUS UHHOBAITMOHHONW YKOHOMUKH )
* O Hay4YHO-TEXHOJIOTHYECKOU MH(PpACTPYKType 1 0a3ax BHITOIHCHHUS
> OTBITHBIX PabOT; 00 Yy4aCTUM €CTECTBEHHBIX MOHOIIOJUM B
WHHOBAIIMOHHOM pa3BUTHH Poccuu )
~
* O ¢hbrHAHCOBOM pPHIHKE, THHOBAIIMOHHBIX MPOEKTAaX U 00 OTKPHITHIX
4 WHHOBAIUAX )
-
* O ¢uckanTbHO-HAIOTOBOM U TAMOXKEHHOM MOJUTUKE B YaCTH
5 WHHOBAIIMOHHBIX PEIICHUM )
.
* O POMBIIIJICHHON MTOUTUKE, CO3JaHUA KOHKYPEHTOCIIOCOOHOM
6 MPOJIYKIIMU MUPOBOTO YPOBHSI, O MEKIYHAPOJIHBIX KOJIIabopalusix
.
* O cetu peanu3aluu NPOAYKIUU U COLUATIBHBIX MTPoOIeMax MOIIECPKKH
7 MHHOBAIIMOHHOW ESITENBHOCTH )
-
* O crpareruu pazsutusi Poccun B yCIIOBHSIX TEXHOJIOTUYECKUX CAHKIUN
8 Y BHEIIIHETOPTOBBIX OTPaHUYCHUI )

Puc. 2 / Fig. 2. CrpyKTypa CUCTEMbI HOPMaTUBHbIX NPABOBbIX aKTOB, 06€CNeUUBAOLLUX MHHOBALIMOHHYHO
aktuHocTb / The structure of the system of normative legal acts, providing of innovative activity

IVMMOMY eIMHCTBY MelllaeT MHOTOe, B YaCTHOCTH
TO, UTO YCTOMNYMBO CHUKAIOTCSI peasbHbIe JOXO/IbI
HaceJeHNs B COUYETAHUM C COKpAIeHMEeM COLMaTb-
HbIX PacXOL0B, a TaKKe YCUJIMBAIOTCS HEraTUBHbBIE
TeHJeHIMM Ha pbIHKe Tpyaa. [lo ganHbsIM PoccTara,
TEMIIbI TIaJIeHNSI peaibHbIX pacrosaraeMbix J0X00B
poccustH gocturiau B 2016 1. 5,9% B romoBoM BhIpayke-
Huu nocye 3,2% B 2015 1. [To knaccudukammmu O3CP,
Poccust ;aBHO ¥ OMHO3HAUYHO OTHOCUTCS K CTpaHaM
C BBICOKOJi CTENeHbI0 COLIMaJIbHOTO HEPABEHCTBA.
CnoskuBlIasicst cerogHs B Poccuy Mmopesib coumaiib-
HO¥ cTpaTudUKauuyu (IIPOTHO3HBIN OeluabHbII
ko3 puument poumos Ha 2020 r. cocTaBiseT 16
pu KpUTU4YeckoM 3HaueHuu 10) xapakTepusyer
B BbICIIeii cTenieHu nyuddepeHIMpoBaHHOE 00IIECTBO,
YTO MOXXET HeTaTMBHO OTPaXkaThCsl Ha COLMATIbHOM
CaMOYYBCTBUM HaceJieHUs U BbI3bIBATh YYBCTBO TO-
TaJIbHOTO OTTOPXKEHMSI MHHOBAIIMIA.

Crnabas moTpebuTeNbCcKast aKTUBHOCTh HaceeHUs
BeJeT K MaJleHUI0 JOXON0B MpeaIIpUsITUiL peasb-

FINANCETP.FA.RU @

HOTO CeKTOPa 9KOHOMUKM U CHUXXEHUIO BHYTpPEH-
HUX MOTeHIMaTbHbIX UCTOYHMKOB MHBECTULIMI HA
(hoHe KpajiHe HU3KOI MHBECTUIIMOHHOM aKTMBHOCTH
KpPeIUTHBIX opraHusanuii (3a 2015 r. uHBeCTULIUN
B OCHOBHOIJ1 KaImuTaj 3a CYeT KPeAUTOB OAHKOB CHU-
sunuchk ¢ 10,6 go 8,1%, mau c 1098,7 mo 849,8 mnpn
py0. B a6COMIOTHOM BhIpaskeHum) 4. 3a 2015-2016 rr.
HaMeTUJIOCh CHUKEeHMeEe peajbHOTr0 YPOBHS 3apIjiaT
B OIO[IKETHOM CEKTOPE ¥ MCKYCCTBEHHOE COXPaHeHue
«KpeauTHOTO rojofa» y mpenrpusaTuii peajbHOTO
CeKTOpa SKOHOMMKY, MUMEIOIINX PEHTA6eTbHOCTD CY-
[IeCTBEHHO HIKe AelCTBYIOIUX KPEIUTHBIX CTABOK.
IMagaeT moBepue HaceleHMs U 6M3Heca K GUHAHCO-
BBIM MOCpeIHMKAM, 06eCIIeurBaOIIM IBVKEHE
IEeHEeXHBIX PeCypCcoB B 9KOHOMMUKE.

4 Cainit PoccraTta. lHBecTuIMM B OCHOBHOJ KamuTaa B Poc-
cuiickoi @emepanyy 1Mo ucTouHMKam GpuHancupoBaumst. URL:
http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/
ru/statistics/enterprise/investment/nonfinancial/# (mara 06-
pawenusi: 01.08.2017).
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B mabnuye myTem CHUCTEeMHOTO aHaIM3a 3BEHbEB
VHHOBAIIMIOHHOJ 1IeIOYKM, TpeOyrux GUHAHCO-
BOTO V/MJTV TIPABOBOTO 06ecIieueHust, paCCMOTPEHbI
X GYHKIIMYM B COCTaBe MHHOBAIMOHHOM IIEITOYKMN,
peJJioXkeHbl COOTBETCTBYIOIIME OTPAC/IM 3aKOHO/A-
TeJbCTBA U MPUMePbl aKTOB HOPMATUBHOTO MPaBo-
BOTO 0obecrieueHys ; JaHbl MTPeI0KeHNUs 110 COBep-
1IeHCTBOBAHMIO JeJiCTBYIOIIEero 3aKOHOIaTe/IbCTBA.

HecMmoTpst Ha 60JIbIIIOE YMCIIO CYITECTBYIOMINX
KOHIIEeTITyaJIbHbIX, IPOTPAMMHBIX U JOKTPUHAJb-
HbBIX OKYMEHTOB, B GMHAHCOBOM ¥ HOPMAaTUBHOM
IIpaBOBOM IIpOCTpaHCcTBax Poccuy He 06pa3oBaics
o61muMit TpeHy, (KjacTep) rmepexoaa OT pecypcHoi
SKOHOMMKM K MHHOBAIL[MOHHOM (C MepCIeKTUBOI
nepexona K 9KOHOMMKe 3HaHUIA).

C 1enbi0 GMHAHCOBO-TIPAaBOBOr0O 0OeCHeueHus
MHHOBAILIMOHHOV aKTUBHOCTU Tipepiaraetcs Cucrema
HOPMAaTUBHBIX IIPABOBbIX aKTOB, 06eCIIeUMBaIONINX
VHHOBALIMOHHYIO aKTUBHOCTD (ganee — Cucrema).
Bo3MoskHasI CTPYKTypa momo6Hoii CucTeMsl, COCTO-
aiiei 13 8 6JI0KOB, ITpeAcTaBlIeHa Ha puc. 2.

BbiBO/AbI
[IpencTaBieHHas cUCTeMa HOpMaTUBHBIX MPaBoO-
BBbIX aKTOB, 06eCIeyBaIONMMNX VHHOBAIMOHHYIO
aKTUBHOCTH, MOXXET CITIOCOGCTBOBATD:

¢ KOMIIJIEKCHOMY PeryJiMpoBaHUI0 OCHOBHBIX
MIPUHIIAIIOB U MIPOLeayp, 06ecrneunBaionx MHHO-
BalLIMOHHYIO aKTMBHOCTD;

e YCTAHOBJIEHUIO MPaBUJI pa3pelieHns IPOTH-
BOpeYMii MeXAy MPaBOBBIMU aKTamMy (KOJJIU3UN
MIPaBOBbBIX aKTOB);

e 3aKperuieHUI0 OCHOB OpUIMATIbHOTO TOJIKOBA-
HUS TPABOBbBIX aKTOB;

e BBEJEHMIO OCHOBHBIX ITOJIOKEHUIT 06 yueTe
U cUCTeMaTu3al Ui MpaBoOBbIX aKTOB;

e yBeJIMUEHUIO MPO3PavYHOCTH Mpoliecca paspa-
OOTKY U MIPUHSITHUSI, IKCIIEPTHOTO COITPOBOXKIEHUS
Ha BCeX 3Tanax MpaBoOTBOPYECTBA;

e TIOBBINIEHNIO 9DP(PEKTUBHOCTU IKCIIEPTU3BI
HOPMAaTMUBHBIX IPaBOBBIX aKTOB;

e CHUXKEHUIO YPOBHSI KOPPYILIUU B CUCTEME
HOPMOTBOpYECTBA.

BJIATOOAPHOCTb
CraThsl MOATOTOBJIEHA IO pe3yabTaTaM MCCIeq0BaHNU, BHIMIOJHEHHBIX 3a CUeT OI0KeTHBIX CPeCTB I10
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AHHOTALMUA
MpepmMert. MiccnepyeTcs oaHa M3 OCHOBHbIX 33434, KOTOPYO roOCyAapCcTBO BO3/laraeT Ha HEKOMMepYeckue opraHusa-
LMW — NpenocTaBieHne coumanbHbix ycyr. KOHKYpeHUms € rocyAapCTBEHHbIMU (MYHULMNANBHbIMU) YUPEXAEHUAMM
3a 6lo[KeTHble CPeacTBa AO/MKHA 0Ka3aTb BAUSHME Ha NoBbileHWe 3OdEKTUBHOCTU U yNyYLLEHWE KauecTBa Npeno-
CTaBNSIEMbIX FOCYAAPCTBEHHbIX (MYHULMNANbHbIX) YCAYr MO Pa3/IMYHbIM OTPACISAM COLMANbHO-KYNbTYPHON Cdepbl.
[Mo3ToMy Ha NpoTskeHun nocnefHux net B Poccun ocobeHHO akTyaneH Bonpoc cybcuanpoBanunsa HKO u cHaTus
H6apbepoB, NPensaTCTBYHOLWMX UX QYHKLMOHUPOBAHUIO U PA3BUTUIO.
Lenb. [MpencrasuTb pe3ynstathbl MccnenoBaHus obbeMoB cybcuamnposaHus HKO B oTpacnsax coumanbHO-KyNbTYpHOM
cdhepbl U3 CpeacTB KOHCONMAMPOBaHHbIX BroaxeTos PO 3a nepuon 2015-2016 rr.
MeToponorus. B uensax npoBepku runotesbl 0 coxpaHeHun obbemos cybcuamnin HKO B 2016 1. Ha ypoBHe 2015 .
aHaNU3MpOoBaNMCh NOKasatenn 06bEMOB U CTPYKTYpbl Cybcuamii no pernoHam 1 B Lenom no Poccuiickonn @enepaumm.
Bbln NnpoBeaeH CpaBHUTENbHbIM aHANU3 NoKasaTens oTHoLeHust obbemoB cybcuamii HKO u cybcuamii rocynapcrees-
HbIM (MYHULMNANbHbIM) yUpEXAEHUAM HA GMHAHCOBOE obecrneyeHne BbIMONIHEHUS UMY FOCYLAPCTBEHHOIO (MyHULM-
nanbHOro) 3a4aHMs No BCEM OTPACASAM COLMANBHO-KYNbTYpHOM cdepbl 32 2015-2016 rr.
Pesynbratbl. MccnepoBaHue nokasano, 4to, HECMOTPS Ha NPOBOAMMYIO FOCYAAPCTBOM NOAUTMKY npusnedyeHns HKO
K peanu3aumm rocynapCcTBEHHOM NOMMTMKM B COLMANbHOM cdepe, rmnoTesa o0 coxpaHeHuun cybcmamposarHmus HKO
B 2016 r. Ha ypoBHe 2015 r. nogTBepannack. KpoMe Toro, B N0N0BUHE PETMOHOB OTMEYAETCS COKpaLleHne 06beMOB
cybcuamposanmns HKO.
BbiBoabl. OCHOBHBIMU MPUYMHAMM CIIOXKMBLLENACS CUTYaLLMM MOIIA CTaTb HECOBEPLIEHHAs HOPMATUBHAs MPaBOBas
6a3a B yacTtu BosneveHns HKO B npenocraBneHne o6wWecTBEHHO NONE3HbIX YCYT, a TAK)Ke HeA0CTaTOYHbIA YPOBEHb
nomkHoro goepums kK HKO Kak co CTOpOHbI rocyaapcTBa, Tak M HaceneHus. [peogoneHne BO3HMKHOBEHMS OCHOBHbIX
NMPUYMH MOXET BbITb TONBKO NMPU YCI0BUM YCTPaHEHUS NPpObeNoB B 3aKOHOAATENbCTBE.
Kniouesbie cnosa: HeroCyLapCTBEHHbIV CEKTOP; HEKOMMepYeCkMe OpraHM3alumm; coumanbHas HanpaBieHHOCTb; Op-
raHu3auMoHHo-npaeoBble Gopmbl; pa3sutue HKO; cybcuanpoanme HKO; nopfepxka coumanbHO OPUEHTUPOBAH-
HbIX HEKOMMEpPYECKMX OpraHM3aumii; GMHaHCOBbIE pecypChbl; 3aKOHOAATENbCTBO

Ana yumupoearus: PomaHosa B.B., XaHoBa J1.M. OTaenbHble acnekTbl pa3BUTUS MeXaHU3Ma rocynapcreeHHoro cybcuamposaHus HKO B paspese
cybbekToB Poccuiickoit Mepepaumn // OuHaHcbl: Teopus u npaktmka. 2017.T.21. N2 6. C. 128-137.
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ABSTRACT
Topic. The paper examines one of the main tasks that the state imposes on NGO — providing social services.
Competition with the state (municipal) agencies for the budget funds should have an impact on the efficiency
and improvement of the quality of state (municipal) services in various branches of the socio-cultural sphere.
So, it is in Russia particularly relevant question during the last years of the subsidization of NGOs and the
removal of barriers that hinder their functioning and development.
Purpose. We would like to present and analyze the results of a study of the subsidization of NGOs in the
sectors of the socio-cultural sphere from the funds of consolidated budgets of the Russian Federation for
the period 2015-2016.
Methodology. In order to test the hypothesis that the state preserved the volume of subsidies to NGOs
in 2016 at the 2015 level, we analyzed the volume and structure of subsidies by region and in the whole
Russian Federation. The authors did a comparative analysis of the ratio of the volumes of the subsidies
directed to NGOs and subsidies directed to state (municipal) agencies, for financial support enabling them
carrying the state (municipal) tasks, in all branches of the socio-cultural sphere for 2015-2016 years.
Results. The study showed that, despite the state’s policy of involvement of NGOs in implementing state
policy in the social sphere, the hypothesis about the preservation of subsidizing NGOs in 2016 at the level
of 2015 has been confirmed. In addition, in half of the regions, we observed a decline in subsidies to NGOs.
Conclusions. The main reasons for this situation could be imperfect normative legal base in terms of
involvement of NGOs in the provision of public services and insufficient level of confidence to the NGOs as
from the part of the state and the public as well. Overcoming the occurrence of the main causes can be only
realized under the condition of elimination of the gaps in the legislation.
Keywords: private sector; nonprofit organizations; social orientation; legal forms; development of NGOs;
subsidies for NGOs; support to socially oriented nonprofit organizations; financial resources; legislation

Citation: Romanova V.V., Khanova L.M. Some Aspects of Development of the Mechanism of State Subsidies to NGOs across the Administrative
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®UHAHCOBbIX MEHEOXMEHT

BBEOEHUE

Ha npoTsbkeHUM psifa et rocy1apCTBOM CTaBMUIIaCh
3a7avua Mo NOBBIIIEHUIO POJIM CEKTOpa Herocyaap-
CTBEHHBIX HEKOMMepUeCKMUX OpTaHU3anuil B Ipe-
JOCTaBJIeHUM COLMaNbHBIX ycayr [1]. Haunnag
¢ 2013 r. IIpaBuTtenscTBo PO yTBEpANiI0 KOMILIEKC
Mep, HallpaBJIeHHbIX HA yBeJlMYeHMe MO LePKKNU
COIMabHO OPUEHTUPOBAHHBIX HEKOMMeEPUYECKUX
opranusanuit (CO HKO), na nepuog no 2018 r. [2,
c. 51-56]. Takumu Mmepamu cTano obecrmeveHue
¢dbuHaHCOBOI, MHGOPMALIMOHHO, KOHCYIbTALMOH-
HOJ1, METOIMUECKOI 1 MHBIMU (POpMaMM MOAIePiK-
KM [3], a TaKXe COBepUIeHCTBOBaHMe 3aKOHOAA-
TeJIbCTBA, peryaupytoiiero gesteabHocTbh CO HKO.
OnmHOV M3 OCHOBHBIX 3a/lau, KOTOPYIO FOCYAapCTBO
BO3JlaraeT Ha HeKOMMepUecKue opraHusanum (aa-
nee — HKO) — cnioco6HocTh HKO, pemocTaBisio-
IMX COLiMaabHbIe YCIYTY, KOHKYPUPOBATH C TOCY-
IapCTBEHHBIMMU (MYHULUIIAAbHBIMU) YUPEXKAEHU-
SIMM Ha OCHOBe OI0/IKeTHOTO PMHAHCUPOBAHMS [2,
4]. Ilpenpnaraemble Mepbl TOCYAAPCTBEHHON MO -
Iep>KKU AOKHBI 0Ka3aTh BAMSHME Ha MOBBINIEHNE
3(beKTUBHOCTHU U yIyUllleH/e KaueCTBa OKa3aHuUs
NpenoCTaBaseMbIX TOCYLapCTBEHHBIX (MyHULU-
MaJabHBIX) YCIYT 10 OTPACISIM COLMATIbHO-KYIIb-
TypHOIi cepsr [5].

HeomHnokpaTHo Bompoc pa3sutus HKO u cHITUS
6apbepoB, MPENITCTBYIOMNX UX QYHKIMOHUPOBA-
HUIO, TogHUMaIcs IIpesumentom Poceniickoir @epe-
pamyu. Tak, B 2015 1. B cBoeM exxeromHoMm ITocianmn
®denepanpHoMmy Cobpanu PO oH peKoOMeHI0BaI
pervoHaJIbHBIM OpraHaM BJIACTU «HAIPaB/IATh He-
KoMMepuecKum opranmsanusam go 10% cpencts
permMoHanbHbIX ¥ MYHUIIUIIAJbHBIX COMATbHBIX
nmporpamMmm, yto6s1 HKO Moriu yuacTBOBaTh B OKa-
3aHUM COLMATBHBIX YCIIYT, KOTOPbIe GMHAHCUPYIOTCS
3a cuer 610akeToB» . B [Tocmauun 2016 r. IIpesumeHT
Poccuiickoiir ®emepaliyiyi TOBOPWI O HEOOXOIMMOCTU
CHATUS BCeX 6apbepoB MJIST pa3BUTUS COLIMATbHO
OpUEHTUPOBAHHBIX HEKOMMePUEeCKUX OpraHu3anuit
M OKa3aHMSI UM BCECTOPOHHEN MOMOILIM B LeJIX I0-
BBILIIEHNST KAUeCTBa MpeLoCTaBIeHNs 00IeCTBeHHO
TTOJIE3HBIX YCIYT COLIMAaIbHOM cephI.

OpHako peann3yeMbIX Mep, HallpaBJIeHHbIX Ha
pacmupenue yuyactuss HKO B okazaHuu conuanb-
HBIX YCIIYT, TOKa HeZoCcTaTouHO [3]. O6 3TOM TakxKe
CBUIeTeNbCTBYIOT UG pbl — B 2015 T. 10 cpaBHEHMUIO
¢ 2013 1. 06beM (emepasbHbIX PACXOI0B, HAIPaB-

!Tlocnanme Ilpesupenta PO depepanbHomy Co6paHMIO OT
03.12.2015 «ITocnaune IMpesumenTa Poccuiickoit @emepatinm».
2 Tocnauue IIpesunmenta PO denepambHomy Co6paHUIO OT
01.12.2016 «ITocnanue Ipe3umenTa Poccuiickoit @engepauym
DenepanbHOMY COGpaHUION».
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JIeHHBIN Ha cybcuaupoBanme HKO B coumasbHO-
KYJbTYpHOJ cepe, He TOTbKO He YBEIUYMUIICS, HO
naxke cokpatuiacs (Ha 13,4%). [Ipu aTomMm gaHHOe
CoKpalleHe MpoucXoanyio Ha (oHe pocTa pacxoaoB
demepanbHOro 610[KeTa Ha COLMATbHO-KYJIbTYP-
HyI0 cepy (6e3 yueta TpaHchepPTOB rOCyIapCTBEH-
HBIM BHeOwIKeTHbIM dbonmam) Ha 10,5% [6, c. 30].
B 2016 r. maHHas TeHOEHLMS YCUIMaacb. TOIbKO
3a oguH rof, cybcuaupoBanme HKO cHusumoch Ha
14,7%. B TO 5xe BpeMs COXpaHWIACh MOJOXKUTEIbHASs
IVMHAMMKa pOCTa pacxoloB Ha COLMATbHO-KYAbTYP-
Hylo chepy (Ha 4,4%) [6, c. 145].

[To maHHBIM PacXOA0B KOHCOMMUIANPOBAHHBIX 0107 -
KeTOB cy6beKkTOB PD B yacTu cyocuaupoBauust HKO,
B 2016 1. 0 cpaBHeHMIo ¢ 2015 1. 061IMIT 0OBEM ITUX
CpeJicTB BhIpPOC Ha 63%. [Ipy 3TOM IaHHOE yBeinye-
HMe JOCTUTHYTO TOJIbKO 6jarogaps HapaliBaHUIO
TeMIIOB YKa3aHHbBIX PacXo0B B 33 pernoHax (0K0jI0
40% peruvonos Poccun).

Bonpocam n3ydyeHus: B3auMoaeicTBUs rocygap-
CTBa M HEKOMMepUYeCKMX OpraHu3alit mocssiie-
HO TOCTAaTOYHOE KOJIMYEeCTBO PaboT 3apy6eskHbIX
aBTOPOB, Takux Kak: L. Salamon, S. Toepler u np.
B uncio HeMHOTrMX OTe4yeCTBEeHHbIX 3KOHOMMCTOB,
MUCCAenyoUMX B pa3Hble rofbl epCIeKTUBbI pas-
BUTUS U puHaHCcoBbIe acrekTbhl HKO B conyanbHOIM
cdepe, Bxonsar: JI. Y. Iko6coH, B.B. BeHeBoieH-
ckuii, . B. Mepcusinosa, b.JI. Pynguuk, H. B. JIucus,
H.B. Kosanesa, O.II. lopomnHa (2014), B.10. Kynb-
KoBa (2014). Pa6oThl Ha3BaHHbBIX ABTOPOB OBIIN
M3YyUeHbl B 1eJIsIX BCEeCTOPOHHETr0 M3yuyeHus uccie-
IyeMoJ TeMaTUKU.

B HacTosmed cTtaTbe OTpaXkeHbI pe3yabTaThl UC-
cemoBaHus 06beMoB cyocumypoBauust HKO B otpa-
CJISIX COLMATbHO-KYIbTYPHO chepbl U3 CpenCcTB KOH-
COMUIMPOBAaHHbIX 6I0akeTOB PO 3a mocienHne aBa
romga (2015-2016 rr.). B 1e/six IpoBepKy TUITOTE3bI
0 coxpaHeHuu 06bemMoB cybcuanuit HKO B 2016 r. Ha
ypoBHe 2015 r. aHaMM3UPOBAINCH TTOKA3aTENN 06D-
€MOB U CTPYKTYPbI CyOCUMaNiT KaK B 1IeJIoM o Poc-
cuiickoit ®emepannu, Tak u 1o cyobektam P, Taxke
ObLI TIPOBEEH CPABHUTEIbHBIN aHAJIN3 [TOKA3aTesst
oTHomeHusI 06beMoB cyocuanii HKO u cybeummin
rocyJapCcTBeHHbIM (MYHULIMITATbHBIM) yUpexe-
HUSIM Ha GUHAHCOBOe obecreyeHye BhITTOTHEHNUS
VMU TOCYAAPCTBEHHOTO (MYHUIIUTIATbHOTO) 3aIaHMSI
Ha OKa3aHMe rocyapCTBeHHbIX (MYHUIIUTIATbHBIX)
YCJIYT 10 BCEM OTPacsiM COLIMaJIbHO-KYJIbTYPHOT
chepsl (mamee — cybCUIMM HA BHIITOJIHEHME TOC3a-
mauus) 3a 2015 u 2016 rr. Ha ocHOBe MOJTy4eHHBIX
pe3yabTaTOB MOATBEPXKIAETCS COXpaHeHe BCe TexX
ke TIPUOPUTETHBIX HAIIpaBJIeHU 110 MPUBIEYEHNIO
HKO k oka3zaHMI0 COLMATbHBIX YCJIYT B OTAEJIbHBIX
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cybbekTax PD, KoTopble ObUIM OIIpeIeeHbI 10 JaH-
HbIiM 2015 T.

UccnemoBaHue npoBOANIOCH B 3 3Talla.

Ha mepBOM 3Tale aHaAU3UPOBAJUCH 0OBEM
cyocunupoBanust HKO 1 ero cTpykTypa Io BCeM
cybbekTam PO.

Ha BTOpOM 3Tame 66111 0TO6paHbl 11 pernoHoB,
B TOM urcie 10 perMOHOB-/INAEPOB, ONpeaeleHHbIX
10 MPUHIIUITY COBMECTHOTO yUeTa CAeqyIoNnX Tpex
rnokasaTesne’ii:

e OTHOIIEHMUSI 06beMa CyOCUIMIT YaCTHBIM Op-
raHmM3aiusIM B COlMaNbHOI chepe 1 o6beMa cy6-
cuAuit Ha BBITIOJIHEHME TOC3alaHus;

e cooTHoOIeHMUst o6beMa cybeuaniit HKO 1 06b-
ema cybcuauit Ha BBITIOJTHEHNE ToC3agaHus;

o konuyectBa HKO Ha 10000 yenoBek Hacese-
HUSI COOTBETCTBYIOIIETO pernoHa.

B unmciio 10 pernoHoB Bonuin pecrny6amnku Mop-
noBus, Caxa (SIkytus) u bamkoprocras, [lepMcknii
kpaii, Kuposckas, Koctpomckas, JleHuHrpanackas,
HoBocubupckast, Camapckasi, TroMmeHcKast 061acTu
u r. MOCKBa.

OpuHHanaThIi pernoH — I[lepMckuii Kpaii, 1o
3HaUeHMSM Ha3BaHHbBIX ITOKa3aTesei He BOIIea B UM-
CJIO INAEepPOoB, HO B JaHHOM peruoHe paszpaboTaHa
YHMKaAbHAs HOpMaTUBHAs 6a3a 1Mo IpUBJIeUeHNIO
HKO k oka3zaHuI0 COUManbHBIX YCIYT.

Ha TpeTbeMm 3Talie nmpoaHaJan3MpPOBaHBI TIPU-
OpUTeTHbIe HampaBieHus: cybcuaupoBauus HKO
B OTOGpaHHbIX [IJIS MCCIeq0BaHMUs perMoHax.

OBLWMA O630P CYBCUONPOBAHUS
HKO B CYBBEKTAX P® B 2015-2016 I'T.?
IpoBemeHHOE MCCIEMOBaHME MTOKA3alo, YTO yPo-
BeHb CYOCUAMPOBAHMS YaCTHBIX OpTaHU3alNii U3
CpeCcTB pernoHaabHbIX GIOIKETOB KpajiHe HU-
30K. X0Ts B 2016 1. pacxoabl KOHCOJUANPOBAHHBIX
610/KeTOB Cy0'beKTOB P® B OCHOBHBIX OTPaCIIX
COIMaNbHO-KYJIbTYPHO chepbl* HA CyOCUIUPO-

B 2015T. 6bUTM BHECEHBI M3MEHEHUS B IOPSIIOK IIpuMe-
HeHMs GlofKeTHOI Knaccubukanuu PO (mprkas MunduHa
Poccuy ot 08.06.2015 N2 90H) B yacTu M3MEHEHUS] CTPYKTY-
PbI Kofia KimaccubuKauu pacxomoB 610keToB. BMmecTo koma
cTaThy (TIOACTATHhY) KiIaccubUKAIMU ONepaiuii ceKropa ro-
cynapcTBeHHOro ynpasieHust (18-20 pa3psifbl), OTHOCSILMX-
s K pacxomaM GI0/IKeTOB, VICIIOIb3YeTCs KOJ, BIA PACXOA0B.
B cBs131 € 3TUM OTYeT 06 UCTIOTHEHUM KOHCOMMAVPOBAHHOTO
6romkeTra cyopekToB PO B pa3pese BUIOB PacxofoB (B TOM
yncie cyoeuauu HKO) Ha oduimanbHoM caiite Demepasib-
HOTO Ka3HayveiicTBa pasMelneH ToibKo ¢ 2015 1.

* TTom pacxomaMy Ha COLMANbHO-KY/IBTYPHYIO chepy IoHuMa-
I0TCSI pacxofibl Ha 06pa3oBaHMe, KYJIbTYpY, 34paBOOXpaHeHre
U COLIMaIbHYI0 MOAUTUKY. Ha 1010 9THX oTpaciieii MpuXoLuT-
cs1 96% OIOMKETHDBIX CPEMICTB, HATIPABISIEMbIX Ha COLMAIbHO-
KYJIBTYpHYIO chepy.

FINANCETP.FA.RU @
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BaHlMe HeKOMMepUYeCKMUX OpraHm3anuii u pyrux
OPUANIECKUX UL, UHAVUBULYAJIbHBIX IPeNIPUHA-
MaTeseii ¥ GU3UYeCKUX IuI (gansee — cyocuanmn
YaCTHBIM OPTaHU3alMsIM) BBIPOC/IY MO CPAaBHEHUIO
¢ 2015 r. Ha 1,2%, HO BCe paBHO COCTaBUJIU BCETO
nuib 4,3% OI0KETHBIX PACXOIOB, HATPaBIeHHBIX
610IKeTHBIM ¥ aBTOHOMHBIM YUDEXAEeHUIM Ha
BBIMTOJIHEHME TOCYAapCTBEHHOTO 3aganusi®. IIpu
3TOoM Ha Ao/t HKO npuxoauTcs modTu MmojgoBuHaA
(2,1% oT BBIMOMHEHUSI TOC3aJaHUSI) STUX PACXOI0B
(82015 1.— 1,07%, pocT — BIBOE).

Pe3ynomamei ananusa onpeodeneHus
npuopumemHbix HanpasaeHuii
npueneyerus HKO k okasaHuto
COLUUA/IbHBIX YCTy2 8bISBUU, YMO
omx#e 8 «pe2UOHAX JyHWUX NPAKMUK»,
8bIOPAHHbIX 0151 UCC/Ie008aHUS,
cybcuduposarue coyuanbHoli
desmesnvbHocmu HKO Ha ce200Hsa

He NoJIy4us10 00/IKHO20 pazsumus.

B paspese cy0beKkTOB P® cTerneHb MpuBIeUEHUS
HErocyJapCTBEHHOTO CEKTOpa K OKa3aHMIO COLMAab-
HBIX YOUIYT Uupe3BbiuaiiHo nuddepenuympobana. Taxk,
B 2015 r. MMHMMAJIbHAS JOJISI CYOCUANMIA YaCTHBIM
opraHmsanusaM B YyKOTCKOM aBTOHOMHOM OKPY-
re u PocToBcKoit 061acTu coctaBuiia Toabko 0,2%,
rpu 9ToM cybcuaupoBaHie HKO coOTBETCTBEHHO —
0,121 0,01%. B ToMm ke rogy B TIoMeHCKOI 061acTu
MaKCMMaJIbHO€e 3HAUeHMe TTI0Ka3aTess OTHOIIeHMS
o6beMa cyocuanii YaCTHBIM OpraHM3anusIM K ob1re-
My o6bemy cybeuauit Ha roc3amanme 6110 12,6%,
a cybcuamit HKO — 3,2%. DanHas guddepeHnyanmus
coxpaHuaach 1 B 2016 T.

HecMoTpst Ha moCcTaBIeHHbIE aAMUHUCTPATVBHbBIE
pbluaru cTumMyanpoBaHus rmogaepskku HKO us 6ro7-
SKeTOB OIOMKETHOI cucTeMbl Poccuiickoii @emepatinmy,
o6beM UX (pMHAHCUPOBAHUS B COLMAIbHOI cdhepe
HesHaunTeseH. B 2015 r. oH coctaBun 35,5 muipg pyo.,
i 1,2% oT cyGeuanii Ha BBITIOJIHEHME TOC3adaHmsl,
B 2016 r.— 67,4 mipg, py6., umu 2,1% ot cybcuanit Ha

5 3mech U Jajee maHHbIE MMPeACTaBlIeHbl HA OCHOBAHMM OTUe-
Ta ®enepasbHOrO KasHaueiicTBa «O6 MCITOHEHUY KOHCOJIN-
IMPOBAHHOTO OromkeTa cybbekTa Poccuiickoit demepaunn
u GI0[KeTa TePPUTOPUATBHOTO TOCYIapCTBEHHOTO BHEGION-
SKeTHOTO (hoHIa» 1Mo coctosiHmio Ha 01.01.2016.
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Tabnuua / Table

CrpykTtypa cy6cupampoBanmnsa HKO B TiomeHckoii o6nactu / The structure of subsidies for NGOs in the

Tyumen region

2015 2016
OTHOLWeHKe 06be- Ynenb- OTHolweHue obbe-
?:b:;' ::fu Ma cy6euanii HKO HbIV Bec S:b::: ::fﬂ Ma cy6cuanii HKO 1‘?;"3;
Otpacnm / ) A 6’ / K 06beMy cybcu- cy6cuamii A 6’ / K 06bemy cybcuamn Scnamii
Sectors of social Voflz,n{e of [Mii Ha roc3apa- HKO, % / Vorl,:n;e of | Harocsamanve, %/ CI-)I’KO ; /
LI subsidies LS 00/ B e L subsidies TR e The sh’aroe of
million ? of subsidies to share of million ’ subsidies to NGOs subsidies to
rubles NGOs to subsidies subsidies rubles to subsidies for NGOs. %
for state tasks, % | to NGOs, % state tasks, % 0
Bcero / Total 9674 3,3 100,0 1008,6 3.4 100,0
O6pasosakue / 679,0 31 70,2 689,8 3.0 68,4
Education
B TOM uucne /
among them
LOLLIKO/bHOE
06pasosakue / 25,8 0,4 3,8 21,6 0,3 31
pre-school
education
obuiee 0bpaso-
BaHue/ general 50,4 0,4 74 51,1 0,4 74
education
cpefHee npo-
(heccmoHanbHoe
06pasosaHue / 8,8 0,5 13 8,1 0,5 1,2
vocational
secondary
education
MonoaexXHas
noAUTHKa
1 o3p0poBne-
Hue peTen / 594,0 94,3 87,5 607,5 101,5 88,1
youth policy and
improvement of
children’s health
Kynstypa /
Culture, Kuwe- 164,0 5,2 170 195, 6,4 19,4
matorpacus /
Cinematography
B TOM yucne /
among them
KynbTypa /
Culture 24 0.1 L3
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OkoH4aHue mabs./ End of Table

Otpacin /
Sectors of social
sphere

2015

2016

06bem cy6-
CUMAUIA, MITH
py6./
Volume of
subsidies,
million
rubles

OTHOLWeHKe o6be-
Mma cy6cupmii HKO
K 06bemy cybcu-
AMM Ha rocsapa-
Hue, % / The ratio
of subsidies to
NGOs to subsidies
for state tasks, %

Yneno-
Hblii BEC
cy6cupmii
HKO, % /
The
share of
subsidies
to NGOs, %

06vem cy6-
CUAUA, MITH
py6./
Volume of
subsidies,
million
rubles

OTHolweHne obbe-
Mma cy6cuanii HKO

K 06bemy cyb6cuamnii
Ha roc3aganue, % /

The ratio of
subsidies to NGOs
to subsidies for
state tasks, %

Yneno-
Hbli BEC
cyb6cupmii
HKO, % /
The share of
subsidies to
NGOs, %

Lpyrvie Bonpo-
Cbl B 06nactu
KYNbTYpbl, KUHE-
matorpacdum /
others

164,0

5.2

100,0

192,7

53

98,7

3npaBooxpaHe-
Hue / Healthcare

5,0

0,7

0,5

5,8

0,8

0,6

B TOM yucne /
among them

Lpyrvie Bonpochl
B obnactu 3apa-
BOOXpaHeHus /
others

5,0

0,7

100,0

5,8

1,8

100,0

CoumanbHas no-
nutuka / Social
policy

1194

3,6

12,3

1179

3,6

11,7

B TOM yucne /
among them

coumanbHoe 06-
CNyXXMBaHWeE Ha-
ceneHus / social
services

0,8

0,0

0,7

2,0

0,1

1,7

coumanbHoe
obecneyeHue
HaceneHus /
social provision

111,7

11,3

93,6

112,2

149

95,2

OXpaHa ceMbM
u petcrea /
protection

of family and
childhood

39

30,4

3,3

3,7

33,8

31

Apyrve Bonpochl
B 0bnacTtu couu-
ANbHOM MNONUTU-
ku / other tasks
of social policy

3,0

6,3

2,5

0,0

0,0

0,0
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BBITIOJIHEHMe roc3aganus. [Ipy 3ToM 10715 BbifessieMbIX
cyocuauit HKO Ha coumanbHyio chepy mpakTUIecku
He U3MeHwmIach (46,5 1 48,1% ot ob1iero oobema Cyo-
cunnit HKO no Bcem HampaBneHusiM). CliefoBaTeNIbHO,
IaHHOTO YBeJIMYeHMs] HeJOCTATOUYHO, TaK Kak 00beM
cyocunypoBanust HKO B HOMMHAIBHOM BbIpaskeHUM
B 2016 1. 110 cpaBHeHwmto ¢ 2015 r. Beipoc Ha 80%, HO
B OTHOCUTEJIbHOM BbIpaKeHUM 3TU U3MEHEeHUs He
TaK 3aMeTHBI — IIPUPOCT K 00beMy Ha BBITIOTHEHME
roc3ajiaHus 3a rojl COCTaBMI Auib 1%.

Ponb MyHUYunansHbix 06pazoeanuli Kak
6b11a, MaK u 0cManacb MUHUMA/IbHOLI.
lMpu mom, ymo MyHuUyuNanbHeIE
y4ypexcdeHus 0Kablearom nos08uUHy yciye
(no cmoumocmu 20c3adaxusy), a 0o
¢uHancupoearHusa HKO no coyuanbHbim
ycayaam cocmasnsiem ecezo auuis 0,2%.

Bepnyias posb o npusnedeHno HKO K okasaHuio
COLIMATBHBIX YCIYT IPUHAIJIEKUT cyobekTam PO kak
B 2015 r., Tak n 2016 r. O6bem cybeuanit HKO Ha peru-
OHAJIbHOM YPOBHE BbIPOC B 2 pa3za. OmHaKO «IbBUHYIO»
oo ripupocta (96,5%) obecreuniu r. MockBa 1 Pe-
crry6nmka TatapceTaH. 3 Bcex perMoHOB TaKsKe MOXKHO
BeIIenuTb Ilepmcknii kpaii, Camapckyro, CBepaioB-
CKy10, IpKYTCKYI0 06/1aCTH, X CYMMAapHBII TPUPOCT
coctaBua 2%. B pe3ynbTraTe yBenmueHMs YKa3aHHBIX
06beMoB mosist cyocuamit HKO yBenumach ¢ 53,7 mo
71,6% B 0611eM 00BeMe cybeuamit HKO 1o coryanbHbIM
pacxomam. B To ske BpeMst COOTHOIIIeHe o6bema cyocu-
nmuii HKO u rocsaganmst XoTs ¥ BeIpocyio ¢ 1,9% B 2015 1.
10 4,2% B 2016 T., HO OCTAe€TCSI HE3HAUUTEIbHBIM.

O6vem cybcuouii HKO, Hanpaensembix
Ha oKa3aHue o6u,eCMeeHHo NoJsie3HbIX
ycaye, euje 6osee HU30K, mak Kak smu

cpedcmea 6/1910mMcsl MOJIbKO Yacmbio
om obuez2o o6vema cybcuouu HKO.

Posib MyHUIIMITATBHBIX 0OpPa30BaHMIT Kak ObLIA,
TakK U OCTaJlaCh MMHMMAaJIbHOI. [Ipy TOM, 4YTO MY-
HULIMITATbHbIE YUPEKAEeHUS OKa3bIBAIOT IIOJIOBUHY
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yaIIyT (IO CTOMMOCTY TOC3aJaHusl), a JoJs pUHAHCK-
posanus HKO mo coumanbHbIM yCiaIyram COCTaBsieT
Bcero auib 0,2%.

VKa3zaHHbIe M3MeHEeHMsI 00beMOB CyOCUIUPO-
BaHusl HKO He 3aTpOHYIM OTpaciaeByIO CTPYKTYPY
BbIge/sieMbix 06beMoB HKO 110 colmanbHbIM pase-
JlaM. 3a Ba rofia OHa MpakTUUYeCKM He MU3MEeHMIIACh.
Hawu6onpias goist (okono 40%) npuxoguTcs Ha
obpasoBaHue, OKOI0 25% Ha COIMANTBHYIO TIOTUTUKY
U OCTABIIASICSI YaCTh pacripeneneHa NpakTUYeCKu
MMOPOBHY MeXAY KyJAbTYyPOil U 34 paBOOXpaHeHNEM.

Wrak, 3a gBa roga otHouieHue rocygapcrsa kK HKO
0c0060 He MOMEeHSIOCh, 0 YeM CBUETEIbCTBOBAIN
MbpbI, KOTOPbIE B OTHOCUTEIHHOM BbIpaKeHUN
oCTanuCh pakTUUecky Ha ypoBHe 2015 1. TosibKO
HECKOJIbKO PerMoHOB, HO IJIaBHBIM 06pa3oM JBa
(r. MockBa u Pecriy6nuka TaTapcTaH), yBeIUIMIN
o0beMbl cybcuaupoBanus HKO. Tem caMbIM peru-
OHaJbHBIE BJIACTU BbIpa3uau csoe gosepue K HKO
KaK OJHOMY M3 YUaCTHUKOB Pa3BUTHS IPAXKIAHCKOTO
obmecTsa [7].

NMPUOPUTETHDIE

HAMNMPABJNEHUA NPUBJTEYEHUSA HKO

K OKA3AHUIKO COUUANDBHDBIX YCNYT
B pamkax mpoBegeHMs MCCIeOBAHUS ObLIN MTPO-
aHaIM3UPOBAHBI KOHCOMUAMPOBAHHbBIE GIOMIYKETHI
P®° 3a 2015 r. B vactu cyb6Ccuanii, BoIAeIsI€ MbIX
HKO, B 1ensax omnpeaeneHuss OCHOBHbBIX MPUOPU-
TeTHBIX HalpasaeHnii npusieyeHuss HKO k okasa-
HUIO COIMAbHBIX YCIYT. JleTanbHO ObIIM U3YUeHbI
rmokasaTejau 06beMOB U CTPYKTYPBI 11O pasgeiam
U ToJpasgenam pacxomoB 6roakeToB 11 otobpaH-
HBIX CYObeKTOB PO.

[TokasaTe/NbHBIM IIPUMEPOM OTIpeieieHsT OC-
HOBHBIX HallpaBJieHUi aBasgercs TioMeHcKas 06-
JacTthb (cM. mabauuy). Tak, B 2015 r. MpuoOpUTETHBIMMU
HanpasjaeHusmu npusjaeveHuss HKO Kk okasaHuio
COIMANIBHBIX YCITYT SIBJISTUCH «OXpaHa ceMbU U JeT-
ctBa» (30,4%) n «MonogexHasi MOAUTUKA U 03,0~
poBieHue geteit» (94,3%) (cMm. mabauyy). IlepBoe
M3 Ha3BaHHbBIX HAIIPABJIEHNI MMEET OTHOCUTEIbHO
MaJIblil yIeabHbIM BeC B 001IeM 06bemMe cybcuamin
HKO (3,3%). OTmMeTum, 4TO 10 JAHHOMY HallpaBJje-
HH1IO (pMHAHCOBOE obecIieueHye IMPegoCTaBaeHNs
COOTBETCTBYIOUIMX YCIYT XKUTEISIM OCYIIEeCTBSIOCH
B OCHOBHOM 3a CUeT TaKUX CyOCUIuit.

® iudopmanust 06  MCIOJHEHMM  KOHCOMUMAVPOBAHHO-
ro Gromkera cyobekTa Poccmiickoit ®@emepanuu U GromKe-
Ta TEPPUTOPUATBHOTO TOCYIapPCTBEHHOTO BHEGIOIKETHO-
ro ¢oHga (B paspese cy6bekToB P®), http://www.roskazna.
ru/ispolnenie-byudzhetov/konsolidirovannye-byudzhety-
subektovy/.
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B 2015 1. TakKe omnpeesieHbl OCHOBHBIE ITPUOPU-
TeTHbIe HampaByieHus: cyocuaupoBauus HKO B mpy-
rux permonax Poccun. Tak, B CamapcKkoit o61acTy —
9TO «JlomKOIBLHOE 06pasoBaHme» (26,4%) u «Mosno-
IeXXHas MOIMTUKA U 03[, 0pOBIeHMe faeTeit» (32,3%),
B Koctpomckoii o6nactu — «IIpodeccrnoHanbHast
MOJrOTOBKA, IeperoAroToBKa M MOBbIILIeHME KBaJN-
dbuxanymn», B Peciybimke Bamrkoprocran — «OxpaHa
ceMby U feTcTBa». OTMeTUM, UTO B [ABYX MOCTeAHUX
peruoHax 1mo JaHHBIM HaIlpaBIeHUSIM Cpe/icTBa Ha
BBINIOJIHEHME TOC3agaHMS He BbIAEe/SINUCD.

[To pe3ysnbTaTaM NPOBEAEHHOIO UCCIEeA0BaHUS
cnegyeT OTMETUTH, UTO IPUOPUTETHOCTD CyOCH-
nupoBaHus HKO B pervoHax pasjanyaeTcs Kak Mo
OTpac/asIM COIMaabHOI chepsl, TaK U IO HAIIpaBJie-
HUSM PacXomoBaHMs GIOIKETHBIX CPEICTB BHYTPU
Kakpoit orpacin [8]. Tak, B Pecrry6inke BamkopTo-
CTaH NPUOPUTETHOI OTPAC/IBIO SIBJSIETCS COLMaIbHAs
MoJINTMKA, B KUPOBCKOJi 06y1acTyi — o6pasoBaHue
U couMaabHas MOJUTUKA, B JIEHMHIPaACKOil 06J1a-
CTU — 37ipaBooxpaHeHue. B To ke Bpems o pasmeny
«CoumanbHast MOMUTUKA» B Pecriy6nuke bamkop-
TOCTaH NPUOPUTETHBIM HallpaBJIeHMUEM SIBJISIETCS
«ConnanbHoe obecrieyeHne HaceaeHus» U «OXpaHa
ceMbU U OeTCTBa», B TO BpeMs Kak B KMpoBCKoO
06macTu — Tonbko «OXpaHa CeMbM U TETCTBa».

B 2016 r. npOpUTETHOCTDh HalpaB/JIe€HMIi B BbI-
OGpaHHbBIX perMOHaX-TUAepax MPaKTUUeCKU He u3Me-
HUJIACh. ITO 06YCIIOBJIEHO TEM, UTO OOBEMBI CYOCU NI
HKO u cy6euanii Ha BbITIOJTHEHME roC3afaHus coxpa-
HUWJIMCh Ha YPOBHE MpoIuioro roga. Tax, 3a nepuop
2015-2016 rr. B 5 pernonax u3 11 (8 Pecrry6inke Mop-
nmoBus, B [lepMckoMm kpae, B Kuposckoit, Koctpomckoit
1 HoBocubupckoit 061acTsx) 3HaueHye IToKas3aTest
oTHoOIIeHUs1 o6bema cybcuauii HKO u o6bema cybeu-
Uit Ha TOC3aZjaHye CoCTaBuio He 6oree 1%.

Kpome Toro, ormeTum, uto 06b6eM cyocuamii HKO,
HAIlpaBJIsIeMbIX HA OKa3aHye 00IeCTBEHHO Moje3-
HBIX YCJIYT, elle 60yiee HM30K, TaK KaK 3TU CPeICTBA
SIBJISTIOTCSI TOJIKO YacCThIO OT 061ero o6bemMa cyo-
cupuu HKO. Hanmpumep, B KocTpomckoii obactu
CpeliCTBA HAa OKa3aHMe 0OIeCTBEHHO MOJIe3HbIX YCIYT
cocraBuau 81,5% B ob1em ob6beme cybcuanii HKO,
HampaBJsieMbIX B COLIMATbHO-KYIbBTYPHYIO cepy,
cefoBaTebHO, 3HAUEHMe TT0Ka3aTesIsl OTHOIeHUS
0011eCTBEHHO TOJIE3HBIX YUIYT K 00beMy Cyocuamii
Ha roc3ajgaHue 3HaunTenbHO Hyxe 1% (0,4%).

Utax, BpIA€/IMM OCHOBHbIE IPMOPUTETHBIE Ha-
npasyieHus npusiedeHuss HKO K oka3zaHuUoO couy-
aJIbHBIX YCIYT:

e ObpasoBaHue «MoysogexkHass MOJUTUKA
u o3nopoBsieHue aereii» (Ilepmckuit kpaii, Kupos-
ckast, Camapckas u TioMeHcKast 06J1acTu);

B.B. Poma+osa, J1.M. XaHosa

e coLMaybHas MoauTuka «OXpaHa ceMbU U IeT-
crBa» (Pecnybnuka Bamkoprocrad, KupoBckas
u TiomeHcKast 061acTn).

Tonbko 3a 00uH 200 cybcuduposaHue
HKO cHu3unoce Ha 14,7%. B mo »xe
8peMs COXPAaHU/IACb NOJIOXUMENbHASA
OuHAMUKa pocma pacxo0oe Ha
CoUUANbHO-KYIbMYPHYI0 chepy

(Ha 4,4%).

U camoe riaBHOe, pe3yabTaThl aHaAM3a ONpese-
JIeHUSI TIPMOPUTETHBIX HaTIpaBeHU I TPUBJIeYeHUS
HKO Kk oka3aHMIO COUMAaNbHBIX YCIYT BbISBUIIN, UTO
IaKe B «PerMOHax JIYUIINX MPAKTUK», BBIOPAHHBIX
IJISI UCCIeA0BaHMs, CyOCUIMPOBaHME COIMATbHOM
nestenbHocTV HKO Ha cerofHs He MOMYYMUIIO JOJK-
HOTO Pa3BUTUS.

Ha daHHbIii MOMeHmM

u 8 6auxcatiweli nepcnekmuee

8 coyuasibHo-KynemypHoli chepe
HKO He cmo2ym cocmasums
KOHKYpPeHUUI 20Cy0apCcmeeHHbIM
(MyHULUNA/IbHLIM) Y4pexOeHuUsIM

8 6opbbe 3a 6r00xemHbie cpedcmea.

3AKJTOYEHUE
V3ydyeHne OTAENbHBIX aCIIEKTOB rOCyIapCTBEHHOMN
nopnepxku HKO [9] mokasano, 4yTo, HeCMOTpPS Ha
MPOBOLVMYIO FOCYAapCTBOM MOJUTUKY IIPUBJIE-
yenus HKO K peanmsaumm rocygapCTBEHHO I10-
JIUTUKYU B COIMATbHO-KYABTYPHOI chepe, HamIa
ruIoTe3a o coxpaHeHuu cybcuaupoBanus HKO
B 2016 r. Ha ypoBHe 2015 r. YaCTUYHO MOATBEP-
nuinacek. B 2016 r., kak u B 2015 r., ypoBeHb pu-
HaHcoBoro o6ecrieuenust HKO ocraBasics kpaiiHe
HU3KUM. [Ipy 3TOM B 2016 I. B OTHOCUTEILHOM BBI-
paskeHUM OH He3HAUMTEIbHO BBIPOC: NOMST 00beMa
cybcuamit HKO B o6beMe cyOCcuaMit Ha BBITIOIHE-
HMe TOCYIapCTBEHHOTO 3a/IaHMs Kak B I[eJI0M 10
Poccurtickoit @enepauuu, Tak Ha perMOHAIbHOM
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YypOBHE 32 CUeT KOHCOJMUAMPOBAHHBIX OIOIKE -
TOB CyObeKTOB P® yBenmuuaach BCero JUIIb Ha
1% (¢ 1,2 mo 2,1%; ¢ 1,1 0o 2,1% coOOTBeTCTBEH-
HO). OfHAKO MOJAYEepPKHEM, UTO Ha peTMOHATbHOM
YPOBHE yKa3aHHOe yBeJIM4YeHMe CIO0XUIO0CH I1aB-
HbIM 00pasoMm Gsiaromaps HapauMBaHUIO TEMIIOB
o6beMoB cyocuaupoBanust HKO B nByxX permoHax:
. MockBa u Pecriy6nuka TaTapcraH. B To ke Bpems
B MOJIOBMHE PETMOHOB OTMeYaeTcCsl COKpallleHue
o6beMoB cybcuampoBanus HKO.

Takum o6pa3oM, Ha JaHHbII MOMEHT U B G-
JKaMIen rmepcrieKTUBEe B COLMaNbHO-KYJIbTYPHOM
cdepe HKO He cMOTYT COCTaBUTh KOHKYPEHIINIO
roCcyAapCTBeHHBIM (MYHUIIUIIAJIbHBIM) yUpeXIe-
HUSIM B 60pb0e 3a OI0[KeTHbhIe cpenCcTBa. BUHOI
3TOMY — HeCOBepIllleHHas HOpMaTUBHAas MpaBoBas
6a3a B uactu BoByseueHusst HKO B mpenocTaBiieHue
06111eCTBEHHO T0JIe3HBIX YCIYT, a TaKXKe HelocTa-

TOYHBIN YPOBEHDb OOKHOTrO goBepus K HKO kak
CO CTOPOHBI rOCyAapcTBa, Tak u HaceneHwus [10].
Be3yc/oBHO, eCTh U APYTHE MIPUIMHBI: TPOGIEMBbI
C IOMellleHVeM, HeXBaTKa CenuaJinucToB, HeqoCcTa-
TOK MaTepuaabHBIX YCIOBUI NeSITeTbHOCTU U T. .
[11]. Ho Bce 3TM MpMUUMHBI MOTYT OBITh ITPEOL,0/I€HBI
TOJIBKO TIPY YCOBUU YCTPAHEHUS MPOo6eoB B 3aK0-
HoJaTeNnbCTBe [8], KoTopoe 6yaeT Croco6CTBOBATH
pasButuio HKO 1 cTaHOB/IE€HNIO UX AeJiCTBUTEIbHO
paBHOILIEHHBIMM MMapTHEpaMu rocygapcTna’.

" PaHee aBTOpaMM [aHbl PEKOMEHIALUMU ITyOIMYHO-TIPABO-
BbIM 06pa3’0BaHMSIM II0 COBEPIIEHCTBOBAHMUIO «HOPMAaTUB-
HOJ TIpaBOBOi 6a3bl B YaCTM MHCTPYMEHTOB (DMHAHCOBOIL
nogaep>kku HKO (m1. 5 PekoMeHAauumu Mo COBEPIIEHCTBOBA-
HUIO MHCTPYMEHTOB (uHaHcoBoii mommepskku HKO B cdepe
MOJIOEKHOM MOMUTUKY ropoma MocKBbI 1 I1. 6 Paspa6oTka
KOHIIEMIMM  OPraHM3alMOHHO-(DUMHAHCOBOIO MeXaHU3Ma,
06eCreunBaoIlero yCJoB1s PaBHOMPABHOM KOHKYPEHIMH 3a
GrofKeTHBIE CpencTBa [2]).
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AHHOTALMUA
MpepmMet. CTaTbs NOCBSLLEHA aHaNM3Y GUHAHCOBOIO NOBELEHWS POCCUSIH U GOPMUPOBAHMIO CTPATErMIM KPeaAUTHOIO
noeeneHuns HaceneHns Poccum.
Llenu. BbiseuTb hakTopsbl, BAMSOWME HA GOpMMpOBaHME PUHAHCOBOrO noBeneHUs Hacenenus Poccuun. Onpepennts
pO/b KPEAUTHbBIX YCIYT B Pa3BUTUM HaLLEl CTPaHbl U €e PerMoHOB. YTOUHUTb (ha3y COBPEMEHHOIO COCTOSIHUS CEKTOPa
noTpebuTensCckoro KpeautToBaHus. OLeHUTb TEKYLLYH0 CUTYaLUMIO Ha PbIHKE KPeaUTOBaHUS GU3MYECKUX NinL, C yye-
TOM 0cobeHHocTel nx crpaternii. O606LWMTb ONbIT pbiHKa 6AaHKOBCKOIO KPeAMTOBAHUS HA NpUMeEpe UCMONb30BaHMS
npoaykTa 6aHKOBCKOW KapTbl. [peAcTaBuTb TUMONOIUIO BUAOB KPEAUTHOrO noBeneHUs HaceneHus. Onpenenutb He-
[OCTaTKM COBPEMEHHOW KpeaUTHO-PUHAHCOBOM MPAKTMKM HA OCHOBE MOAenen KpeauTHOro NoBeAEHNS POCCUSH.
Metoponorus. KoHTeHT-aHanu3, coumMonornyeckme Metoabl (rybuHHbIE CTPYKTYPUPOBAHHbIE MHTEPBbIO), METOAbI
3KCMEepPTHOM OLLeHKM, KnaccudurKaLmMm 1 TUMOAOTUK.
Pesynbratbl. BoigeneHbl BaxHellLMe acnekTbl, B3aMMOCBS3M U TEHAEHUMM HUHAHCOBOMO NOBeLEeHMs poccusH. [aH-
Hble MO3MLMN PaCcCMATPUBAKOTCS B KauecTBe (akTOpoB (GOPMUPOBAHUS U U3yYeHUs Moaenu (MHAHCOBOro noeene-
Hug. C yyueToM QYHKLMIA KpeauTa oTpaXKeHbl 0COOEHHOCTU U BUAbl KPELUTHbIX UHCTPYMEHTOB, BbISIBIEHA PO/b Kpe-
OWTHBIX YCNYT B Pa3BUTUM TEPPUTOPUIA (CTPaHbl M pernoHoB). [poBeaeHo UcCnenoBaHmne cekTopa NoTpebuTenbckoro
kpeauTtoBaHus. OnpeneneHa Gasa ero COBpeMeHHOro COCTOSHUS, COCTaBEHA OLEHKA TEKYLLEeN CUTyaLmMK Ha pbiHKe
KpeauToBaHms GU3MYECKMX ML, C YYETOM UX MPUHAANEXHOCTU K OnpeaeNieHHbIM COLMANbHO-A0XO0AHbIM Fpynnam.
B pamMkax uccnepoBaHus npoBefeHa knaccudukaums notpebutenein KpeamTHbIX YCIYr U NpeacTaB/ieHa TUMOorus
BMOOB KpPeaWTHOro noBefeHust HaceneHnus. O060cHoBaHbl hakTopbl BbIOOpa MOAENN KPeaUTHOrO NOBEAEHUS U onpe-
[leneHbl «npobenbl» COBPEMEHHOM KpeaUTHO-PUHAHCOBOW NpakTUKK. OB06LWEH ONbIT pbiHKa HaHKOBCKOro KpeauTo-
BaHMWS HA MpUMEpE MUCMOMNb30BaHMS CaMOro PACNPOCTPAHEHHOIO MNPOAYKTa — KPeAUTHOM KapTbl.
BbiBoabl. ABTOpaMuM NpeasoxeHbl MyTy NPeaoTBPALLEHMS BO3MOXHbIX HEFATUBHBIX NMPOLECCOB Ha KPEAUTHOM pbiHKE
Poccuu: nporpamMmbl GUHAHCOBOrO MPOCBELLEHMS], COBEPLIEHCTBOBAHWE 3aKOHOAaTeNIbHOW 6a3bl, 3aLUMTa NpaB 3aeM-
LUMKOB, MOBbILLIEHWE LOBEPUS HAaceneHns K GUHAHCOBOM (B YaCTHOCTU, K BAHKOBCKOM) CUCTEME, POCT YPOBHS XXM3HM,
rocyfapCTBEHHas NOMWUTMKA, HanpaBeHHas Ha CTabubHOE COLMaNbHO-IKOHOMUYECKOe Pa3BUTUE CTPAHbI.
Knrouesvie cnoea: HauMOHaNbHas 3KOHOMMKA; perMoHanbHas 3KOHOMMKA; GUHAHCHI; KpeaUTHOE NoBefeHUe; KpeaunT-
Has MOAANbHOCTb; AeTEPMUHAHTbLI KDEAMTHOrO NOBEAEeHMS; MaTpMLA KPEAUTHOro NOBEAEHWS; KpeauTHas KynsTypa.

Ana yumupoeanus: fipawesa A.B., Makap C.B., PewetHukoB C.b. KpeguTtHble cTpaTernn poccusiH Kak oTpaxkeHue mogenu GMHaHCOBOro noseae-
HWs // ®uHaHCbI: Teopus M npakTmka. 2017.T. 21. N2 6. C. 138-153.
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ABSTRACT
Topic. The article is devoted to the analysis of financial behaviour the Russians and the formation of strategies of
credit behaviour of the Russian population.
Purpose. Our purpose was: identification of the factors influencing the formation of financial behaviour of the
population of Russia, determination of the role of credit services in the development of our country and its regions;
clarification of the phase of the current state of consumer crediting; assessment of the current situation in the
market of crediting of private individuals taking into account peculiarities of their strategies; generalization of the
experience of the lending market by using a credit card; presentation of a typology of population’s credit behavior;
determination of the shortcomings of modern monetary and credit practices on the basis of credit behaviour of
Russians.
Methodology. We use following methods: content-analysis, sociological methods (in-depth structured interviews),
methods of expert evaluation, classification, and taxonomy.
Results. The authors highlighted the most important aspects, the relationships, and trends of financial behavior
of the Russians. Compiled data are considered as factors of formation and study of models of financial behavior.
Taking into account the functions of the loan, we describe the characteristics and types of credit instruments, the
role of credit services in the development of territories (whole country and regions). The authors study of consumer
lending and determine the phase of its modern state. We assess the current situation in the market of consumers’
crediting taking into account their specific socio-income groups. Next, we classify the consumer credit services and
present a typology of consumers’ credit behavior. We ground the factors of choice of models of borrowers’ behavior
and identify the ‘gaps’ of modern financial and credit practices and generalize the experience of bank’s lending on
the example the most common product—credit card.
Conclusions. The authors propose ways to prevent possible negative processes in the credit market of Russia:
financial education programs; improvement of the legislative base aimed at protection of the borrowers’rights; an
increase of consumers’ confidence in the financial (particularly the banking) system; the growth of living standards;
state policy aimed at the sustainable socio-economic development of the country.
Keywords: national economy; regional economy; finance; credit behavior; credit modality, determinants of credit
behavior; matrix of credit behavior; credit culture.
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O®UHAHCbI U KPEOUT

BBEAEHUE

TpaHchopmaiust KpeAUTHOTO IMOBEIEeHMSI POCCUSH,
TPagMUIIMOHHO paccMaTpyuBaeMas B KaueCTBe BaXK-
Hejiei KOMIOHEHTbI PMHAHCOBOTO MMOBEIEeHMS,
CBSI3aHA C MHCTUTYIMOHAJbHBIMU M3MEHEHUSIMU
B KpequTHO-(hUHAHCOBO cepe, onpeeieHHbIMU
M3MeHeHNSIMU B CO3HAHUM MacCOBOTO MOTpeduTe-
Jisl, C MCIIOJIb30BAHMEM Pa3JIMUHBIX PUHAHCOBBIX
cTpaTeruii, mpeajoxkeHueM 60JbIIOro pa3HooOpa-
31UsI PMHAHCOBBIX MPOIYKTOB, U3MEHEHVEM YPOBHS
U KauecTBa JXU3HU HAaCETeHUSI.

KpenuTHoe moBeeHNe HAaceJleHUs CBSI3aHO
C pacropsKeHreM UMEeIIMMUCS coepeskeHUSIMU
¥ CBOOOIHBIMU JeHEXKHbIMMU CPEACTBAMM B IIEJISIX
paciIpeHHOro NoTpe6ieHus pa3sHoo6pasHbIX OJar.
B HacTos1ee BpeMs MPOUCXOAUT aKTUBHOE Pa3sBUTHE
PBIHKA KPEUTHBIX YCJIYT, UTO MOPOKAAET HOPMU-
pOBaHMeE HOBO (DMHAHCOBOII KY/IbTYPbI, KYJbTYPbI
norpebnenus [1]. OTeuecTBeHHbIE MUCCAELOBAHMS,
MTOCBSIIIEHHbIE V3YUEHUIO KPEAUTHOTO TTOBEIEeHUS
HaceJIeHMUSI, OMMMPAIOTCS Ha aKTyaJbHbIe 3apybHesk-
Hble PabOThI [2-6], MpuobpeTamIIe 3HAUNMOCTh
C yueToM TpebGOBaHUI BpeMeH! U HallMOHAJIbHbIX
ocobeHHOCTei. Pe3Kuit poCcT KOMYeCcTBa KPEAUTHBIX
MIPOIYKTOB ¥ YCAYT HA OT€UECTBEHHOM PbIHKE, 13-
MeHeHMe Mojeneii GMHaHCOBOIO MOBeIeH s IO e
IMOPOXIaeT 60JbIlNe COLMaTbHbIe TPO6IeMbl. DTU
TeHJEeHIIVM OTKPbIBAIOT HOBBIE ACIIEKThI M3yUeHMS
(bMHAHCOBOTO MMOBEIEHNS HACEJIeHNS B Halllel CTpaHe.

®AKTOPbI U MOLENUN KPEOAUTHOTIO
NOBEAEHUA
KpenuTHbIe MHCTPYMEHTBI, HAPSAy cO cbepera-
TeJIbHBIMM, PACIIUPSIOT TIATEKeCIoCOOHbBIN CIIpoc,
yBeuuuBas morpebaeHue TOBAPOB U YCJIYT, CIIO-
COGCTBYSI TEM CaMbIM Pa3BUTHIO IPOU3BOICTB [7].
Kpome TOTO, 3TV MHCTPYMEHTBI SIBJSIOTCS OOHUM
U3 CII0CO60B TpaHCchOpMALIMY JeHEXKHbIX CPeCTB
HaceJieHUs] B MHBECTUIIMM, KOTOPbIe obecreynBa-
10T 3KOHOMMYEeCcKoe pas3BuTue Tepputopuit. OmHaKO
ST U3MEHEHMUS TasIT B ce6e HEKOTOPbIE OMAaCHO-
ctu. Bo Bcem Mmupe, 1 0Co06eHHO B BICOKOPA3BU-
THIX CTpaHax, HAabGaOmaeTcsl mepexo] OT KpeauTa
KakK CpefCTBa OCYILIEeCTBIeHMS MOKYIKU K KPeUTY
Kak cpeacTBy GOpMUPOBAHMS 0COOOTO CTUIIS KU3-
Hu [8]. Terepb B KpeIUT BCe yalle MpuobpeTarT-
Cs BeI, TOTPEeOGHOCTH B KOTOPBIX MPOIUKTOBAHA
COIMATbHBIM OKPYK€HMEM, HOBBIM MOTPEOUTENb-
CKMM CO3HaHMEM, a He pealbHOI He0OXOAMMOCTHIO
Y BO3MOXHOCTSIMMU goMoxo3siictsa [9]. [Toguac
STOT KPeOUT CTAHOBUTCS TSIKEIbIM GpeMeHeM [IJIst
JII0eli, He paCCUMTABIINX CBOU CUJIBI U MaTepu-
aJIbHble BO3MOXXHOCTU. II09TOMY B 1Ie/IsIX KOHTPOJIS
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M CBOEBPEMEHHOTO pearupoBaHMsl Ha BO3HMKAIO-
mye Npob6yeMbl 3HAUMMOJ U aKTyaJbHO CTaHO-
BUTCS OIleHKa TeKYyIlleil CUTyaluu Ha phIHKe Kpe-
IUTOBaHUS PU3NUECKUX JIUI] C YUETOM COIMaJb-
HO-9KOHOMMYECKUX 0COOEHHOCTEeN X KPeaUTHBIX
CTpaTerui.

B ortnuune ot coeperaTebHOr0, KpeAUTHOE TIOBE-
JIleHre — KaK COBOKYITHOCTb AeCTBUI MHAUBUAA UIIU
JIOMOX03SI1CTBa M0 PACIIOPSKEHUIO HaXOIS ITUMUCS
3a paMKaMM TeKYIIero motpe6iaeHnst 3aMMCTBOBAH-
HBIMM JeHEeKHBIMM CPeICTBaMU B LieJISIX obecreye-
HMS pacIIMpeHHOro MoTpe6eHns — B HACTOSIIIMIA
repuoz BpeMeHM 6osiee 1eieHarpaBaeHHO, 0CO3HAH-
HO U CTpaTernuecky OpMeHTUPOBAHO. BbI6OD TOI Mn
MHOI MOJeu KpeAUTHOTO MOBeleHNsI OTIpeesieTcst
KaK 3KOHOMMUECKMMM U collManibHO-memMmorpadu-
YyeCcKMMMU (JOXO[, 60raTCTBO M MMYILECTBO, 06pas
SKU3HMU, TI0J1, BO3PACT, CeMeliHOe T0I0KeHne, 00pa-
30BaHMe, POJ, 3aHSITUIN), TaK U MCUXOJIOTUYECKUMU
(MOTMBALIY, OKUIAHUS OTHOCUTETBHO COOCTBEHHOTO
Oymymiero u 6ygymiero CTpaHbl, IPeAIOUTeHUS, MH-
Tepecsl, MPeAIleCTBYIOINI OIbIT IIOBeIeHNS 1 06pa3
SKU3HM poauTesieit, puHaHCcOBast AUCIIUTUIMHA U T.].)
JeTepMMHAHTaMM.

OIHAKO B I1€JI0M B KpeIUTHO-(OUHAHCOBO MpaK-
THKe He YUUTHIBAIOTCS ¥ UTHOPUPYIOTCS TaKue 3Ha-
YyMble BHEOKOHOMMUYECKME, MHCTUTYIIMOHATbHbIE
(bakTOPBI KPEAUTHOTO MTOBEIEHNSI, KaK COIMaIM3aLUs
MHIUBUIA, €T0 COIMaTbHOE OKPYKEeHMEe U COLMab-
HbIE CeTH.

K uncny o6bsICHUTENIbHBIX KOHIEITIUIA KPeauT-
HOT'O MOBeJleHUsI UHAUBUOB B paMKax ColMab-
HOJi TICUXOJIOTUM aBTOPbI OTHOCST MCCefOBaHMe,
npoBenenHoe C. JIu, I1. Va6uu u K. Yonkepom erie
B 1995 1., rme 6b1JIO BbILEJI€HO BOCEMb OCHOBHBIX
(akTOpPOB, AETEPMUHUPYIOINX KPEIMUTHOE ITOBE-
JeHue foMalHux xo3samcrs [10]:

1. CoyuanvHoe 0dobpeHue 00J1208: TIOCKOJIBKY B COB-
peMeHHOM Mupe HabIImaeTcs cMelleHe 00IIecT-
BEHHOT'O MHEHUS OT OCYKIeHMSI IOJITOB K O epiKKe
KpeJMTOB, TO B HACTOSsIIIee BpeMsI K 3aMMCTBOBaHMSIM
B (hopMe 6AHKOBCKMX KPEAUTOB OTHOCSITCS AOCTa-
TOUHO TEPHUMO U JaKke TOOUIPSIOT UX.

2. DKoHOMUUecKas coyuanu3ayus: ceMmbu, B KOTO-
PBIX K TI06bIM (hOpMaM 3aMMCTBOBAHMSI OTHOCSITCSI
TepnuMo, 6YOyT BOCIIPOU3BOIUTh MaHHYIO MOIEIb
KpeauTHOTO TTOBEeIeHMS B CJIEIYIOUIMX ITOKOJIEHUSIX.

3. CoyuanvHoe cpagHeHue: eCiv IO OPUEeHTU -
pPYIOTCS Ha O6oJiee TOXOMHbIE CTpATU(MKALVIOHHbBIE
TPYIIIIBI ¥ CTAPAIOTCS SKUTh 110 IPUHIIUTY «HE XyXkKe
IPYTUX», TO UM rOpa3pio IMpolie B3SITh KPeAUT.

4. YnpasneHue 0eHeXHbIMU cpedcmeamu (MUUHbIMU
¢uHarcamu): pyHAHCOBBIE TPO6GIEMbI MOTYT BO3HUK-
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Tabnuua 1 / Table 1

Martpuua kpeautHoro nosegeHus nHaMBuaoB / Matrix of credit behavior of individuals

YCTaHOBKM MO OTHOLWEHMIO K KpeauTy / credit features

KPEOWUTHbIX ONbIT /
CREDIT EXPERIENCE

MO3UTUBHBIE / POSITIVE

HETATUBHbIE / NEGATIVE

HEMATPA/IbHBIE / NEUTRAL

HANIMYME / AVAILABILITY

YBepeHHble 3aeMLMKM /
Sure borrowers

BbIHyXaeHHble 3aeMLmKn /
Compelled
Borrowers

PaBHozyWwHble 3aeMmku /
Indifferent borrowers

OTCYTCTBME / ABSENCE

[oTeHuManbHble
3aemwumku / Potential

AHTU3aEMLLUKK /
Anti-borrowers

ManoBeposiTHbIe 3aeMLMKK /
Improbable Borrowers

Borrowers

Mcmoyruk / Source: [10, c. 26].

HYTb BC/IeACTBYE HECTIOCOOHOCTY MHAMBUAA YIIpaB-
JIATh O,OXOJaMU U pacxofaMM, B [1eJIOM OCYIIECTBIISITh
repcoHanbHoe GMHAHCOBOE INIAHMPOBAHME.

5. IHompebumenwsckoe nosedeHue: CAUIIKOM BbICO-
Kye MoTpeouTeIbCKIe 3aIIpoChl (Harpumep, B pei-
MeTax POCKOIIN), TOBapax AJIUTeTbHOTO MOJIb30BaHUS
MPUBOJST K BOSHUKHOBEHUIO JOJITOB.

6. BpemeHHOll 20pu30Hm: 4eM MeHee peaiCTUU-
HBIM OH IMMpeACTaBsSeTcs UHAMBUAY, TEM IpOIie
MpUOETHYTH K JIOObIM hopMaM 3aMMCTBOBAHUIA,
B TOM YMCJie K TOJIydeHUIO KpeauTa.

7. OmHouteHue k doney (KpedumHsie yCMAHOB8KU):
ecJI MHIVBUJ He VICIIBIThIBAET UyBCTBA OECITOKOJi-
CTBa MJIU COXKaI€HMSI, KOTIa eMY IIPUXOAUTCS TIpube-
raThb K 3aMMCTBOBaHMSIM, TO CKOpee ero KpeauTHoe
roBefieHre OyIeT BbIpake HHBIM.

8. @amanusm: ueM GOJIbIIIE Y YeJIOBEKA ITPOSIB-
JISIeTCSI BHEUIHU I JIOKYC KOHTPOJISI, TEM BbIIlIE Be-
POSITHOCTb, UTO OH CTaHET YBepPEeHHbIM 3aeMIIMKOM.

KpenutHoe noBefeHe MHAMBULOB U JOMaUIHUX
X03$ICTB CelyeT pacCMaTpuUBaTh Kak coljuaabHOe,
YTO MO3BOJUT TUIIOJOTM3UPOBATH NTOBeJeHMe Hace-
JieHUs (3aeMIMKOB) Ha PbIHKe KPeAMTOB I10 JBYM
KPUTEPUSIM:

1) ycTaHOBKM I10 OTHOIIEHUIO K KpeauTam (Tipes-
pPacIioI0XKeHHOCTbh MHAMBYUIA K 3aMMCTBOBAHUSIM);

2) HaJuuMe U OTCYTCTBYME KPeAUTHOTO OIbITA.

B mesioM maeo BbISIBJIEHUS CIIeUMbUIeCKUX CO-
CTOSIHUI MHAVBU/IA, TIPEIIIeCTBYIONINX er0 peajbHO-
MY MOBeieHUI0, Pa3BMBAIOT MHOTMe MCCIeloBaTeNH,
KakK B COI[MOJIOTUM, TaK U B COLIMATbHO IICUXOOTUNA.

[Tox, coumanbHOM YCTAaHOBKO C/IeAyeT TOHUMMATh
J060e IMYHOe yoeskaeHre, HaMepeHe U LeHHOCTU
VHIMBUAA, TPUOOGPEeTEeHHbIE MM B IIPOIIecce COIMAITN-
3anuu. [To MHEHMI0 aBTOPOB, COlIMa/ibHbIe YCTAHOB-
KV UHOUBUAOB 0 KPeAUTHO! MOAAJIbHOCTU MOTYT
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OBITH MMO3UTUBHBIMMU (TIOJIOKUTEIbHOE OTHOIIEHNE
CyO'beKTa K IMOJYYEHNIO KPeIuTa U NpaKTUuKe Kpe-
OUTOBAHMS B 11€JI0M), HeTaTUBHBIMMU (OTpULIAHME
KpenuTa 1 HexkeJlaHMe UM M0JIb30BaThCs), HEMTpasib-
HbIMU (MHIM(pDepeHTHOe OTHOIIeHME K ITPaKTuKe
3aMMCTBOBaHMS U He IIPOSIBJIEHNE UHTepeca K Heil)
¥ aMOMBaIeHTHBIMMU (Haluuye IIPOTUBOPEUMBBIX
YYyBCTB, OHOBPEMEHHO MCIIbIThIBA€MbIX UEJIOBEKOM
110 OTHOUIEHUIO K KpeOuTy).

B uenax koumpons u ceoeepeMeHH020
peazupoeaHusi Ha 603HUKarwue
npobaemMobl 3HayuMoli U akmyaneHoli
cmaHosumcs oyeHKa mekxyujeli
cumyayuu Ha peIHKe KpeoumoeaHus
¢usuyeckux auy, ¢ yyemom coyuaabHo-
IKOHOMUYecKux ocobeHHocmeli

Ux KpedumHsix cmpameauti.

Hapsay ¢ KpeAUTHBIMM YCTaHOBKaMM AJIST 10~
CTPOEHMUST TUTIONIOTU3ALMIM KPEeIUTHOTO TTOBeIeHSI
MCTOJIb3YETCS BTOPOI KPUTEPUIT — KPEIUTHBIN OTBIT
MHIVBUA, KOTOPBIM paccCMaTPMUBAETCS C TOUKY 3pe-
HUSI HAIMYUS WY OTCYTCTBUSL Y MHAVBUIA IPAKTUKU
MoJIy4eHus KpeAuTa. B CoOTBeTCTBUM C Bbl/leJIeHHbI-
MU KPUTEPUSIMU, B 3aBUCUMOCTU OT UX COUeTaHMS,
MpeACcTaBieHa MaTpulla KpeguTHOro rnosenenus [10].

AHanu3 uccaegoBaHUl KpeAMTHOTO MTOBeIeHUs
MOKa3bIBaeT, UTO, HECMOTPSI Ha PSIJi IPEeUMYIIeCTB,
KOTOpbIe OTKPbIBAET Tepe[ rpakgaHaMM BO3MOX-
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HOCTb MOJIyUeHUsI O eHeXHbIX CPeCTB B KPeIUT,
rojaBisiollee 60JbIIMHCTBO HACeIeHMS He cOOM-
paeTcs B 6;isKaiiie HeCKOIbKO JIET MTOb30BaThCS
3TUMM BO3MOXHOCTSIMMU. MOSKHO BBIZI€TUTD YEThIpe
OCHOBHBbIE TPYIIIbI TPUUMH, IO KOTOPBIM IpaskJaHe
He PeIIaTCs WIM He CTPeMSTCSI y4acTBOBAaTh B Kpe-
OUTHOM fesaTenbHOCTH [11].

1. OTcyTCcTBME MOTUBAIIMM: OTCYTCTBUE HEOOXO-
IVMOCTHU B KpeAuTe, IpUHIIUITIMATbHOE HeXe/laHue
6paThb AEHbI'U B JOJIT, BO3MOKHOCTH 3aHSITh CPEACTBA
Y KOTO-TO U3 POJACTBEHHMKOB MM 3HAKOMBIX.

2. HeskenaHue cOTpyAHMUYATH C (PUMHAHCOBBIMM
OopraHu3alUsIMMU: HETaTUBHBIN OIBIT MTOJTYyYEeHUS
IleHer B JOJIT UM KPeIuT, HeJoBepye GVHAHCOBBIM
OopraHmsanysM.

3. OrcyTcTBMe GOpMaTbHOM BO3SMOXHOCTU (KeCT-
KOCTb YCUJIOBUI MOMyYeHUS KpeauTa): OTCYTCTBUE
Mopy4YnuTeseit Wi BO3MOKHOCTY BHECEHMS 3aJ10Ta,
HU3KUI pasMep opUIIMaATbHOM 3apabOTHO IIJIATHI,
IoJras Mmpoleaypa ImoayueHus Kpegura. Ot dhak-
TOPBI BO MHOTOM SIBJISTFOTCSI B3aMMOMCKITIOUAOIINMU
10 OTHOIIIEHUIO APYT K Apyry. OHM 06pas3yioT cBoe-
00pasHbIit TPEyroJabHUK, B IIEHTPE KOTOPOTrO HAX0-
IUTCS caMasl paclipoCTpaHeHHas TpyIia Mpu4YnH,
3HauMMasl JJisl CaMbIX pa3HbIX KaTeropuii rpakaaH.

4. OTCYTCTBME peasbHO BO3MOXHOCTU : HU3KU
YPOBEHb 10X0/]a, BBICOKME TIPOI€HTBI, OTTIaceH s, YTO
He CMOTYT BEpHYTb KpeIUT BOBpeMsI, U HeJIOCTAaTOK
uHbopmanun.

OTHoOIlIeHNe K AOJTY Y OOJBIIMHCTBA TPaKaaH
BecbMa HeoJHO3HauHoe. OHO MOXeT U3MEeHSITh-
Csl B 3aBUCUMOCTU OT TOTO, B KaUeCTBe KOT'0 OHU
cebsT paccMaTpUBAIOT — AO/DKHMKA VIV KPeAUTOpa,
a Takke TOro, KTO BBICTyIHaeT KOHTPAreHTOM TaKux
OTHOIIEHW, — IPYTOii MHAUBUM, UJIU Xe OpraHu3sa-
LIVsI, TOCYIapCTBO.

B HacTros1ee BpeMsi, KOrja KpeguTHbIE OTHOLIe-
HUS MeXOy 6aHKaMM ¥ KIMeHTaMy HaXOoIsaTcCs Ha
aTare «pocCTa, HO ellle He 3peioCTU», BCeX MoTpe-
6uTeseit KpeIUTHBIX YCIYT BBIAESIOT B TPU IPYIIIIHI.

1. IToTpebuTenu arpeCcCUBHOTO MOBEIEHMUS — 3TO
JIIOZIV, KOTOPBIE MOb3YIOTCS KpeauTaMiu peryisipHo,
XOpOLIO OPUEHTUPYIOTCSI B KPeAUTHBIX MPOrpaMmax,
VMEIOT afeKBAaTHYIO OIIeHKY CBOMX (DMHAHCOBBIX
BO3MOXHOCTeJ, BecbMa AUCHUTUIMHMPOBaHHbBIE 3a-
eMIIVKM, CO3HAIIIie OTBeTCTBEHHOCTD 3a JIeHbI'!,
B3sThIE B KpenuT. Yalile BCero OO He CIIOCOOHBI
HAKOITUTb CKOJbKO-HMUOYAb 3HAUMMYI CYMMY JIJIsI
Npuo6peTeHNs sKeJTaHHOTO MpeaMeTa. Bce meHbru
«IIPOeJalTCs», «KaK He MPsTub OT cebs HaKoTIJie-
HUSI — Iajibliie COePKHIDKKY He CIIpsTYelby. [TosTomy
MIpoIlle KYIIUTh YTO-I160 B KPEAUT, a TOTOM CTaTh
I0OPOCOBECTHBIM IJIATETbINNKOM. OCHOBHbBIE UEPThHI
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arpeccuMBHOrO TUIIA KPeOUTHOTO MOBeAeHUs — 3TO
IMpaBUIbHOE paclipejejeHle CBOero 10Xo0/1a, CBO-
eBpeMeHHbIe BhIIIAThI, YeTKOE OCO3HAHME, UTO I10
KpeauTaM IPUIETCS IJIaTUTh IIPOIEHTHI.

2. IloTpebuTeny 1eBMaHTHOIO MTOBeAeHNUS — 3TO
KpeauToOMaHbl, T.e. ToBeleHle C OTKJIOHEHUSIMMU.
ITOCTYMHOCTh PO3HUYHBIX KPEIUTOB U OOMUIIME TO-
BapHBIX ITPEIJIOKEHM 3a4acTyI0 IIPUBOISIT K TOMY,
YTO IrpaskgaHe TepsSIioT YyBCTBO O6bEKTUBHOCTU T10
OTHOIIEHUIO K cebe. V3-3a HEyeMHO CTpacTH K I0-
TpebIeHMIO TaKO 3aeMIIMK He MOXKET PacIlIaTUTbCS
CO BCeMU CBOMMMU KpeauTopamu. KpegurTomaHbl,
IJISIAST HA POCKOIIHBIN 006pas sKM3HM, HAIIpUMeEp 3Be3]I
MV CBOMX HAYaJbHMKOB, IIBITAIOTCSI MM COOTBET-
CTBOBATh ¥ MOKYIIAIOT B KPEIUT Bellu, KOTOPbIe UM
He XM3HEeHHO He0OX04MMbI, 8 KOTOpbIe MO03BOJISIOT
MM COOTBETCTBOBATH ONpeleIeHHOMY COI[MaTbHOMY
cratycy. OCHOBHbIE UepThl TAKOTO MOBEJIeHUSI — CO-
3HATEJIbHBIN WU TTOICO3HATEIbHBIN YXOI OT 06sI-
3aTeJIbCTB ¥ HEBBIIJIATHI €5KeMeCSTUHBIX TIIaTexkein
" B 11€JI0M KpeAuTOB. [IJis MOKPBITUSI CYIECTBYIONMX
KpeIuTOB OHM 6epyT Bce HOBbIE M HOBbIE KPeIUThI Ha
Bce GoJbIIIMe CYMMbI. B GOJIBIIMHCTBE CTyYaeB — 3TO
3aKaHUYMBAETCS MMeYaibHO, KPeIUTOMAaHbI OObSIB/ISIOT
cebst 6AHKpPOTAMM M HECYT yyKe HaKa3aHue 3a CBoe
IoBeieHMe.

3. [loTpebuTeny aganTUBHOIO MOBeaeHUS (KOH-
cepBaTOpbI) — 3TO JIIOAM, KOTOPbIe BOCIIO/Ib3YIOTCS
KpeauTOM HEeOXOTHO, TOJbKO B KpalHUX CJIydasix
(korma, HaIpuMep, CJIOMaJjCsl XOJOOUIbHUK, a Ha
HOBBIi ITOKA JeHer HeT MJIM HeEO0OXOOMMO CPOUHO
MMOTPATUTD JleHer Ha JieueHue). [loBeeHMe TakKUx
Jrofeit 60Jblile MOXKHO Ha3BaTh cOeperaTeabHbIM,
T.€. IS HUX U eaqbHO, KOTAA TMTOKYIIKY OCYIIeCTB-
JISTIOTCSI HA HAKOTIJIEHHbIEe B TeUeHMe ONpeeeHHOTO
rnepuoga BpeMeHU IeHekHble cpefcTBa. OCHOBHbBIE
YyepThl aJalITUBHOTO ITOBEIeHMSI — 00sI3aTeJIbHO
CBOEBpEMEHHbIe eskeMeCsSUHbIe BhITIJIaThl B CPOK,
IIOJIHOE BBITIOJIHEHME 0613aTe/IbCTB CO CBOEI CTO-
ponbl. KoHCcepBaTOpBI, KOraa 6epyT ccyay, TO Bcerma
BHMMATEIbHO U3YyUaloT YCJIOBUS IOTOBOPA U MPUKJIa-
IBIBAIOT BCE YCUJINSI [1J1S1 €T0 JOCPOUYHOTO ToTallleHMSI.

OLEHKA TEKYLWL,EA CUTYALUU
B POCCUU
OTMeTUM, UTO B TeUeHMe MOCHeIHUX MITU JIeT
B Poccuu MpoucxoauT cTaHOBJIEHMe HOBOI KPeIauT-
HOJ KyJbTYpbl. TeM He MeHee cejfyac 3Ta ycayra Bo-
cTpeboBaHa MeHbIIe, 0COOEHHO OTHOCUTEIBHO Bpe-
MeHM KpenutHoro 6yma (2000-2008 rr.), Korma co
CTOpPOHBI 6AHKOB Hab/I0JaIach KpeAuTHAS 9KCIIaH-
cusi. Ha cerogHSIMIHMIT TeHb, C YYeTOM 3aKPeIUTO-
BAHHOCTY HaceJeHUs, MOHVKeHNSI HOMUHATbHBIX
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Tabnuya 2 / Table 2
Pacnpenenenue oTBeToB Ha Bonpoc: «ECTb M y Bac KpeauTHasa KapTa U Nosb3yeTech JiM Bbl €107 /
Statistics of answers to a question “Do you have a credit card? Do you use it?”, % pecnoHaeHToB /
% of respondents

BapuaHnTtbl otBeToB / Possible answers 1 2 3 4 5 6 7

EcTb KpeamTHas KapTa, 1 9 et Nonb3ycs /

Have a credit card and | use it 15 26 16 15 12 16 1

Ectb kpeouTHas kapTa, HO 91 el He nonb3ytoch / Have a credit card but
isn't used

HeT, Ho nnanupyto odopmutb B 6amkaiiume 12 mecsaues / No, but | plan

to make out it in the next 12 months 10 8 15 16 > 13 9

HeT, 1 He nnaHupyto opopmnats ee B 6amxaiiwme 12 mecsues /

| am not going to make out it in the next 12 months 67 >4 65 > 4 62 7

3atpypHstoch otBeTuTb / | find it difficult to answer 1 3 0 2 1 0 0

1. Poccus / Russia. 2. Mocksa n CankT-Metepbypr / Moscow and St. Petersburg. 3. fopoaa-munnvonuukm / Million-plus cities. 4. bonee
500 Tbic. / More than 500 thousand. 5. 100-500 Tbic. / 100-500 thousand. 6. MeHee 100 Tbic. / less 100 thousand. 7. Cena / Villages.
MHuumMaTuBHbINA Bcepoccuiickuit onpoc HAMU nposepeH B ceHTsbpe 2013 r. / Initiative All-Russian survey of NAFI is conducted in
September, 2013. OnpoweHo 1600 yenosek B 140 HaceneHHbIX NyHKTax B 42 pernoHax Poccumn / 1600 people in 140 settlements in
42 regions of Russia are interviewed. CraTucTyeckas norpewHocTb He npesbllwaeT 3,4% / The statistical error doesn’t exceed 3,4%.
Ucmoyruk / Source: OduumanbHbiv cant HA®W / Official site of NAFI. URL: https://nafi.ru (nata obpawenus 05.072017).

Tabnuya 3 / Table 3
PacnpepeneHune otBeToB Ha Bonpoc: «C KAaKMM U3 MHEHMI Bbl B 60/bLUel CTeneHn cormacHbi?» / Answers
to a question “What statement do you mostly agree?, % pecnoHAEHTOB, UMEIOLMX KPEAUTHYIO KapTy /
% of the respondents with a credit card

MHeHus / Opinions 1 2 3 4 5 6 7

Odopmun KpeauTHYH KapTy No cO6CTBEHHOM MHMUMaTHBe / | have

made up a credit card by my own wish >9 84 67 >3 2 49 >

He nNaHMpoBan, HO cornacuaca nocne NpennoXxeHnq 6aHka /

| didn’t plan, but | have agreed later with offers bank offer 38 13 50 4 43 ’1 39

3atpyaHstock otBeTuTb / | find it difficult to answer 3 3 3 3 5 0 4

1. Poccus / Russia. 2. Mocksa u CaHkT-MeTepbyp / Moscow and St. Petersburg. 3. fopoaa-munnnonHuku / Million-plus cities. 4. bonee
500 Tbic. / More than 500 thousand. 5. 100-500 Tbic. / 100-500 thousand. 6. MeHee 100 Tbic. / less 100 thousand. 7. Cena / Villages.
MHMumaTuBHbIN BCepoccuiickmin onpoc HA®W nposeneH B ceHtsbpe 2013 . / Initiative All-Russian survey of NAFI is conducted in
September, 2013. OnpoweHo 1600 yenosek B 140 HaceneHHbIX NyHKTax B 42 pernoHax Poccumn / 1600 people in 140 settlements in
42 regions of Russia are interviewed. CratucTyeckasi norpewwHocTb He npesbllwaeT 3,4% / The statistical error doesn’t exceed 3,4%.
Mcmoyruk / Source: Opuumnanbhbii cant HA®W / Official site of NAFI. URL: https://nafi.ru (nata obpawenus 05.072017).
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Tabnuua 4 / Table 4

PacnpepeneHune otBeToB Ha Bonpoc: «[oyeMy Bbl pewmnnm opopMUTb MM aKTUBMPOBATb NPUC/IAHHYIO /
NpeAsioKeHHY 6aHKOM KpeaUTHYIO KapTy?», % peCcnoHAEHTOB, UMEKLWWMX KpeaUTHYI0 KapTy / Answers
to a question “Why you have decided to issue or to activate the credit card which is sent / offered by
bank?”, % of the respondents having the credit card

Ha Bcakuii cnyyait / Just in case 36
Ha cnyyart kpynHoi nokynku / In a case of large purchase 34
Ha cnyuyan HexBaTku peHer fo 3apnnatbl / In case of lack of money to pay 28
HeT HeobxoanMocTn uMeTb Npu cebe HanuuHble feHbrv / There is no need to have cash with 7
Bo3MOXHOCTb pacnnaunBaTtbCcs KapToi Npu nokynke ToBapoB Yepe3 MHTepHeT / The possibility to pay by card 7
when you purchase products via Internet

[lns noe3pok 3a rpanuuy / For travel abroad 5
CoxpaHeHue geHer npu yTepe uam Kpaxe kapTbl / Save money in case of loss or theft of the card 4
pepocTaBnaoTCa CKMAKM NO KpeauTHOW KapTe B MarasuHax / Discounts on credit card in stores 4
[lng onnatbl KOMMYHaNbHbIX M TENEKOMMYHUKALMOHHbIX ycnyr / For paying for utility and telecommunication 4
services

MmeTb KpeauTHyto KapTy npectkHo / To have a credit card is prestigious 3
51 xoTen nepeBecT AeHbrv POACTBEHHUKY / Apyry 6e3HanuuHbIM naaTexoM / | want to transfer money 1
to a relative / friend non-cash payment

§1 pewnn HakannueaTtb Bannbl (MUK aBUAKOMNAHWMIA), 4TOBbl 06MEHSATbL X Ha BO3HarpaxaeHue / | decided to 1
accumulate points (miles for airlines) to exchange their reward

Mo kapte npepocrasnsetca Cash Back (Bo3spat yactv notpayeHHoM cyMMbl Ha KapTy) / This card offers Cash Back 1
(cash back of the amount spent on map)

[Npyroe / Other 3
3atpynHsatoch otBetuTb / | find it difficult to answer 2

MHuumaTuBHbIN Bcepoccuitckmii onpoc HA®W npoeepeH B cenTabpe 2013 ./ Initiative All-Russian survey of NAFI is conducted in
September, 2013. Onpowero 1600 yenosek B 140 HaceneHHbix nyHkTax B 42 pernoHax Poccuum / 1600 people in 140 settlements in
42 regions of Russia are interviewed. CratucTuyeckas norpewwHocTb He npesblwaeT 3,4% / The statistical error doesn’t exceed 3,4%.
Ucmouruk / Source: Oduumanbhbiii caint HAD®K / Official site of NAFI. URL: https://nafi.ru (nata obpawenus 05.072017).

Y peasbHbIX TOXOJ0B rpaskgaH (a 3HAUUT, M YMEHb-
IIeHyeM KOJIMUeCcTBa OJ00peHMiT KpeqUTHBIX 3a-
SIBOK), HAJIMUMeM CKPbITOI 6€3paboTUIlbl, KOTO-
past 3aCTaBJIIeT HAaceJeHye OTK/IaJbIBATh MOKYIKU
u GoJsiblie cOeperaThb, YeM MOTPEOSITh, a TAKKE
YyMeHbIIeHMEM UMCIa KPeAUTHBIX OpraHu3amnuii
(ca”Haus 6aHKOB), 6€3YCIOBHO, YCIYTU KPEIUTO-
BaHMs CTAHOBSITCS MeHee BOCTpe6oBaHHbIMM. Tax,
HaTnpuMep, M0 pe3yiabTaTaM BCEPOCCUIICKOTO COLIM-
0JIOTMYECKOTO orpoca HalMoHaabHOTO areHTCTBa
buHancoBbIX UccnegoBanuii (HA®U), npoBemeH-
Horo B mapre 2017 r.,! 77% pecliOHAEHTOB CUMTAIOT,

! OnpomreHo 1600 yenmoBek B 140 HaceeHHBIX ITYHKTax B 42 pe-
ruonax Poccuu B Bo3pacre ot 18 neT u crapiue.
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YTO «Ceifuac Ia0xoe BpeMs, YTOObl 6paTh KPeaUThI»
(mpoTtuB 58% orBeTUBIINX Takke B 2008 T.)

PaccmaTpuBasi KpeIMTHOe NIOBeLEeHME Ha TIPU-
Mepe MCII0JIb30BaHMs CaMOTO PaclpoOCTPaHEHHO-
ro KpegUTHOTO MPOAYKTa — KPeAUTHOI KapThl, IO
JaHHbIM HammoHaIbHOTO 610PO KPeOUTHBIX MCTO-
puii (HBKW), B I kBaptane 2014 r. moiss KpeguUTOB,
BBIJITAHHBIX C MCIIOJIb30BaHMEM KPeIUTHBIX KapT,
cokparuiacs eue Ha 3,1%. [IpomonmkaeTcs TeHIeH-
s 2013 1. 10 COKpalleHUI0 CerMeHTa KpeguTHbIX
KkapT. Cornacuo HBKH, B 2013 r. 06beM KpeauUTOB,
BBIJAHHBIX C IOMOIIbIO KapT, BbIPOC Ha 41,2%, Toraa
kak B 2012 r. poct coctaBuia 110,6%. OgHAKO pbIHOK
He TOJbKO CKMMAaeTcsl, paCTyT ¥ T€MIIbI 3aKPbITHUS
paHee BbIJAHHBIX KapT [12].
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Tabnuya 5/ Table 5
Mcnonb3yete nu Bbl KpeauTbl / KpeauTHble KapTbi?, yen.” / Do You use loans / credit cards?, people
Dons pecnoHpeHToB /
OtBeTbl Ha Bonpoc / Answers
Percentage of respondents

Mcnonb3yto kpeauTsl / Use credits 16
Mcnonb3yto kpeanTHyto KapTy / Use credit card 8
He ncnonb3yto KpeauTsl M KpeauTHble KapTbl / Don’t use credit card 9
Bbin onbiT Mcnonb3oBanus kpeamtos / Had an experience of using credit card 4
Bbin onbIT MCcnonb3oBaHMa KpeauTHbIX KapT / Without any experience 2

Mcmouruk / Source: [13,¢. 52].
* PecrnoHzeHTbl MOMM Ha3BaTb 6oiee OAHOro BapuaHTa.

[To panupiM HA®U, KpeguTHbIE KApThl MUMEIOT
229% pOCCUSTH, OJHAKO TOIb3YIOTCS UMM TOJIBKO 15%.
MockBMUM Yallle, YeM XXUTEIU SPYTUX HaceleHHbIX
MMYHKTOB, PacI/IauyMBaIOTCs C TOMOILIbIO «KPEIUTKM»
(26%). Kaxkaplii mecsiThili MpU3HAJCS, UTO HE UMeeT
TaKOIt KapThl, HO TUTAHUPYET 0(DOPMUTD ee B TeueHle
12 mecsueB. [IBe TpeTu HalIUX cOTpaskaaH (67%)
He oOpMJISIIM KPEAUTHYIO KapTy ¥ HE HaMepeHbI
9TO JIenaTh B Oiyskaiiem rogy. Takoe moBegeHue
HauboJjiee CBOMCTBEHHO ceistHaM (75%) U SKUTeIsIm
TOpPOAOB C YMCIEHHOCTbhIO HacejgeHMs OoT 100 ThicC.
o 500 Teic. yenoBek (74%). IlonHble JaHHbBIE TPU-
BeleHbl B maobi. 2.

Kaxk BugHO 13 maba. 3, 60sblinas 4acTb POCCUSH,
MMeIOIMX KPeOUTHYI0 KapTy, obopmuia ee 1o CBOe
uHuiatuse (59%). B Mockse u CaHkT-IleTep6ypre
TakoBbIX 84%. Bonee TpeTu BiiagenblleB «<KPeIUTOK»
He IJIAaHVPOBAIM UX MOAY4YaThb, HO CIleJau 3TO Tocye
npemioskeHust 6aHka (38%). 06 3ToM yaile cooOUIAI0T
SKUTEJY MajlblX TOPOJOB C UMCIEHHOCTBIO KUTENei 1o
100 ToIC. yestoBek (51% BaamenbleB KPeOUTHBIX KapT).

B 0CHOBHOM KpeAuTHBIE KapThl 0OPMIISIOT MU
aKTUBUPYIOT Ha BCAKUIT CIydaii m16o ISt KPYITHOM
MOKYNKM (36% u 34% BnanmenbleB KapT COOTBETCT-
BEHHO). 28% OMNpoIIeHHbIX paccKka3aayu O TOM, YTO
cesiany 3TO Ha CTy4yail HeXBaTKM JeHer 10 3apIuiaThl.
OTcyTcTBYE HEOOXOAMMOCTY UMETDb HaTMUHbIe TeHb-
I'Mi, & TaK’Ke BO3MOXXHOCTb pacIlylauMBaThCsl KAPTOit
B VIHTepHeTe mobymmim 7% pecrioHIeHTOB 3aBeCTU
«KpemuTky» (mabi. 4).

BonbmMHCTBO poccusH (71%) 0TKa3anoch ObI
oopMUTH KPeOUTHYIO KapTy, eCcau TaKoe MMpemyo-
>KeHMe TTOCTYINIO0 Obl OT 6aHKa. IT0JI0KUTETBHO OT-
pearupoBaiu 6b1 15% B3pociaoro HaceyneHus, a 7%
OTPOIIEHHBIX YK€ MMEIOT 6aHKOBCKYIO KapTy.

Hamnbosee pacmpocTpaHeHHbIe TPUYMHBI OTKa3a
OoT 0(OpMJIEHUS KPEAUTKU — OTCYTCTBIUE TTOTPEOHO-
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CTU B 3a€MHBIX JIeHbraX MM TOCTaTOYHbBI YPDOBEHD
3apaboTka — 06 3TOM rOBOPUT TPETh POCCUSH, He
TOTOBBIX 0POPMJISITE KPeOUTHYIO KapTy. [louTn maras
YacTb 3TOI KaTeropuu OnpolneHHbIX (17%) Ha3biBaeT
B KauecTBe MPUYMHBI 0TKa3a OT KPeOUTHOI KapThl —
CJIMIIIKOM BBICOKME ITPOIleHTHbIe cTaBKM. Ente 11%
He 6epyT KpeauThl B IpUHIIUIIE, a 9% 0ODbSICHUIN
CBOJi OTKa3 OT KpegUTHOI KapThl OTCYTCTBUEM J,0-
CTAaTOYHOTO KOJMYECTBA CPEICTB, YTOOBI BO3MEIATh
nmonr. HemoBepue K 6aHKaM B I1€JIOM CIEepPKMBAET OT
oopMIeHMsI KpeIUTHOI KapThl 8% POCCUSH, KOTO-
pble 6B OTKA3aJIMCh TOMYYUTh TAKYIO KapTy?.
BospacTt 1 cocTosiHMe 350pOBbSI MeUIalT BOC-
M0JIb30BAThCS MPEIJIOKeHEM 6aHKA U OTKPBITh
KPeOUTKY 3% POCCUSH, HE COVIACHBIX TPUHSTh TAKOE
npenjgoxeHue. He yMerT IOJIb30BaThCSI KPeAVUTHOM
KapToil ¥ MO3TOMY OTKa3bIBAIOTCSI OT Hee Bcero 2%.
Elte oHOJ BO3MOKHOJ IMIPUUMHOI OTKasa OT Kpe-
IUTKM MOXKET ObITh HETaTUBHBIN OITBIT IOb30BaAHMS
JaHHOJ GaHKOBCKO¥ yC/Iyroi B mpoiuiomM. OgHako
9Ty IPUYMHY YKa3bIBAIOT peaKo — He 6oee 1%. He
CMOTJIV OOBSICHUTD TPUUNMHY OTKA3a OT MPeII0KeHIS
6aHKa OTKPBITh KPeAUTHYIO KapTy 18% pecrioHmeH-
TOB, He TOTOBBIX O(POPMUTH TAKyI0 KapTy.
CormacHo pe3yibTaTaM MUCCAE€LOBaHUS MOXHO
cIenaThb BbIBOJ, O TOM, YTO MHOTME JIIOAM He 0 KOHIA
MOHMMAIOT CYyTh KPEAUTHOI KapThl U BCEX ee Mpeu-
mymrectB. CUTyaIMio yCyryoisieT 1 HeyBepeHHOCTb
B (OMHAHCOBOJI CUTyaIMY B CTPAHE ¥ CBOMX JOXOIaX
B O/misKaiiieM 6yaynieM, 4To Takke MoOyskaaeT rpa-
SKIAH K 3aKPBITUIO «TUITHUX» KPeIUTHBIX KapT U Kpe-
IMUTOB B 1esioM. [Ipy aTOM prHaHCOBasI TPaMOTHOCTh
HaceJieHUS MO-TIpesKHEMY OCTaeTcsl Ha HU3KOM YPOB-
He, a arpeccuBHast 6aHKOBCKAs MOJIUTHIKA, peKaaMa

2 DHnmKIonenus GDMHAHCOBOTO TMOBeHeHMs] poccusiH. HADU.
2014.
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Tabnuya 6 / Table 6
Llenu ucnonb3oBaHua Kpeautos, Yen.’ / Purpose of using loans, people
Lonsa pecnoHaeHToB /
Lienu / Aim Percentage of
respondents
Mnoteka / Mortgage 6
Kpeant Ha aBToMO6MAb / Loan for car 3
KpeauT Ha ynydweHue xunuwHbix ycnosuii / The credit for the improvement of living 1
conditions
KpeawnT Ha kpynHble nokynku / A loan for a major purchase 2
Kpenut Ha noe3paky 3a rpanuuy / A loan for a trip abroad
Kpenut Ha obyyenue / Student loans
Kpeaut Ha pa3sutue 6usHeca / Loan for business development 5
KpeanT Ha nokpbiTue HenoraweHHoro kpeauta / A loan to cover the outstanding loan

Mcmouruk / Source: [13,c. 53-54].
* PecnoHaeHTbl MOTM Ha3BaTb 6onee 0HOM Lenu.

U yIIpoleHMe Mmpoleaypbl opopMieHNsT KpeaIuTOB
(B TOM UMcCJIe TIPOCTOTA MONyUeHUSI KpeIUTHOI Kap-
ThI) IPUBOIAT K YBEIMUEHUIO 3aKPEIUTOBAHHOCT
HacejeHMs. B pe3ynbTaTe B KpeOUTHBIX MOPTdesIx
KOMMepUecKuX 6aHKOB KaTacTpopuIecKy yBeIu-
YMBAETCS KOJMUECTBO ITPOCPOUEHHBIX KPEIUTOB.

PE3YJIbTATbI
COUMUONOINNMHYECKOTO MCCNNEAOBAHNUA
BbICOKOAOXOAHbIX rPynn
HACENEHUA
He3penocTh KpeAUTHBIX OTHOLIEHU NOATBEPXKAa-
10T ¥ JaHHBIEe COLMOJIOTUUECKOTO OTIpoca, MpoBe-
nmenHoro MCOITH PAH no 3aka3y rockopropauumu
ACB B geka6pe 2014 r. cpeau BbICOKOAOXOIHbBIX
rpynn HaceyneHus Poccun (onpoiieHsl 32 3Kcnep-
Ta B 8 ropomax ctpaHsl). CiegyeT OTMETUTh, 4YTO
rnocaenylollee CpaBHEHMEe MHEHMI peCIOHIEeHTOB,
OTHOCSIIIUXCSI K Pa3HBIM COLMATbHO-A0XOIHBIM
rpyImnmnam, mokasasao, YTO OTBEThI TPAKTUUECKU COB-
MagarT. ITO CBSI3AHO C TEM, UTO B KPU3MCHBIE TOAbI
(2014-2016) BbICOKOIOXOAHBIE IPYIIIIBLI 10 CBOEMY
(buHaHCOBOMY MTOBEAEHNIO OIM3KY K IPYTUM CJIOSIM
(B «Ty4HBIE» TOJBI OBLIO MHAUE). [I09TOMY BBIBOABI
M0 CaMOMY aKTMBHOMY B OTHOIIEHUU KPEeAUTOB
CJIOI0 B YCJIOBUSIX CETOMHSIIIHEN HECTAOUIbHOCTU
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MOXXHO pacCIpOCTPaAHSITh ¥ Ha APYrue rPyInbl Ha-
cesleHus.

VTak, TpeThb ONPOIIEHHOI ayAUTOPUM HE UMeeT
OTIbITA OAHKOBCKOTO KPeIMTOBAHMS B HE3aBUCUMOCTH
oT Bo3pacTa (maba. 5), 6 SKCIepTOB CTATKUBATUCH
¢ 6aHKOBCKMM KpeIMTOBaHMEM B MPOLIIOM, HO Ha
IaHHbIi MOMEHT He MCIOJb3YIOT KPeaAUThI VJIU Kpe-
IUTHBIE KapThl. [I0JIOBMHA PECITOHIEHTOB COOOIIMIA
0 TOM, UTO OHU MCIIOJb3YIOT KPEIUTHI, 8 IKCIIEPTOB
MOb3YIOTCSI KPeOUTHBIMU KapTaMMy, IPUUYEM I0JTb-
3YIOTCSI JAHHBIMY IIPOAYKTAMMU JABHO.

OCHOBHBIE eI UCITOIb30BAHMUS KPEIUTOB:
TTOKYIIKA HeJIBVKUMOCTH, T.€. UTTOTeUHBIN KPeIUT
(6 9KcIIepTOB); pa3BuTue 6usHeca (5 sKcrepToB);
MOKYIKa aBTOMO6OMs (3 aKkcrepra) (maobin. 6).

Taxk, cpeiyt OTBETOB 3KCIIEPTOB BbICKA3BIBAINCH
CJIeIyIoNIie MHEHMS :

«Hcnonw3zoeana kpedum 8 npowiom 200y. Kpe-
OUMHBIMU KAPMAaMu He NOJb3YICb — CUUMAio 3mo
nepenniamoti. Eciu, koHeuHo, ecmb He06X00UMOCMb
NOKYNKU Kakoti-mo He60o1bwioli seuju Ha Cymmy, Komo-
pyIo 51 Mo2y nokpslmos 8 meueHue 50 OHell 1b20MH020
nepuoda becnpoyeHmHoz20, mozoa 0vi 1 0popMUIIa €€,
mem 6osiee umo cetiuac 3mo denaemcs 6sicmpo. Kpedum
Opana c yenvio peMoHma, 200 Ha3ad» (pykosooumes
npoekmog 6 cmpaxogoil komnauuu, 28 nem, Mockea).
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Tabnuua 7 / Table 7

PacnpepeneHune otBeToB Ha Bonpoc: «Ceiyac 1 NOKaXky BaM CMMCOK BbICKa3biBaHUM, CAEMAHHBIX
pasHbIMU NoAbMU. [10 KAKOMY U3 BbiCKa3biBaHWI1 OTMETLTE, NOXANYCTa, Bbl COMNMACHbI MM He COMNACHbI
C HUM?», B % OT Bcex onpoweHHbix / Distribution of answers to the question: “Now | will show You a list

of statements made by different people. According to some of the statements, please indicate do You
agree or disagree with him?”,in % of all respondents

18-24 25-34 35-44 45-59 60+
ropa / ropa/ ropa/ ropa / ropa/
years years years years years
BO3MOXHOCTb B3STb Ckopee cornaceH / 44 45 38 33 25
KpeauT nenaeT Mo | tend to agree
YXM3Hb HAMHOTIO
MpoLLe M NpusTHEE, Ckopee He
cornaceH / | tend to 40 39 48 49 50
3TO 3aMeyaTesbHas )
disagree
BO3MOXHOCTb NONYy4UTb
MOHpaBWMBLUYOCS BeLlb /
The ability to borrow
makes my life a lot easier | 3aTpyaHaCh
and more enjoyable, this is | oteeTnTb / Difficult 16 16 14 18 25
a great opportunity to get | to answer
any thing
Ckopee cornaceH / 27 31 31 2% 16
Monb3oBaHWe KpeanToM | tend to agree
3KOHOMMYEeCKHU
onpaBfaHO — POCT LieH Ckopee He
NpeBbILIAET NPOLEHTbI cornaceH / | tend to 47 49 48 51 52
no kpeauty / The loan is disagree
economically justified the
price increase exceeds the | 3aTpyaHsCh
interest on the loan otBetutb / Difficult 26 20 21 23 32
to answer

Ucmoyruk / Source: OpuumanbHbii cant HA®U / Official website of NAFI. URL: http://nacfin.ru/kredit-ne-dlya-vsex/ (nata obpalieHus:

05.07.2017).

«bpana kpedum Ha nokynky agmomoouns» (UII,
28 nem, Pocmos-Ha-Z[oHy).

«Kpedumet e no610. QueHsb He 1100610, HO 8 1HOOM
cyuae 6 moti unu UHoOl cmenexu nov3ywco. Kpedumot
nompebumesibCKue He 80CNPUHUMAID, NOMOMY UMO
CIUWKOM 8bICOKU CMABKU, CAUWKOM 60JibULLE Nepe-
naamel. EQuHcmeenHstii kpedum, Komopewlii 1 npuemio,
Mo unomeyHoie Kpedumsl» (3amecmumesib dupekmopa
¢unuana HII®, 33 z00a, Pocmos-Ha-/[oHY).

«[la, ecmb unomeuHolii kpedum» (271. 6yxeanmep,
39 nem, Kpacrodap).

OcHOBHbIE LIe/IY UCTIO/Ib30BaHMS KPeAUTHON KapThl:
HaKaIUIMBaHKe 6a/u1oB (MuUIeli aBMakKOMIIaHWiA), Ha
cy4daii HeXBaTKM JIE€HeT, a TaKKe Ha CTydail KPyITHO
MOKYTIKU U JJISI TOe340K 3a rpaHuily. i3 MHTepBbIo
CKJIa[IbIBAETCS BeYaT/IeHNne, YTO IO He 10 KOHIIA
TMOHMMAIOT CyTh KpeAUTHO KapThl. Tak KaK TO, YTO
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OHM MPeIOoJararT 01 KPeAUTHOM KapTO, SIBJISIETCS,
II0 CYTHU, 1e6eTOBO KapToii ¢ oBepapadTOM.

«Kpedumamu Huxozda He nonb308aics, U Hem ma-
K020 XceqldHus, a Kpedumuas kapma ecezda cyuie-
cmeyem. I[Tomomy umo 3mo Kak cpedcmeo pacuema
3a epaHuyeli u 'y Hac yxe 3mo 0vi8aem y0oOHO, HO He
8e30e B03MOMCHO pacnaamumoscst KpedumHoii kapmoti»
(npednpurumamens, 56 1em, Mockea,).

«Kpedummyio kapmy s uchonw3yio 0J1s1 cogepuieHus
KAKUX-mMo He3anaaHupo8aHHslX NOKYNOK, eCiu Y MeHs.
HedocmamouHo HaauuHocmu. IIpu amom 0docpouHo mozy
nozacume, kozda y meHs cpedcmea nosiesmcs. Ilntoc
KpedumHas kapma y MeHsl NpussA3aHa, Kak npasuso,
K Kakoti-Hubyod» npozpamme J0JIbHOCMU, 8 HACMHOCMU
asuUAKOMNAaHUU Unu Kakoii-mo 60HYCcHOU npozpamme
um.o0. A kpedumst — 3mo cogepuieHue KPYNHolX NO-
Kynox» (zoccayxcawuti, 30 nem, Mockea,).
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Tabnuya 8 / Table 8
PacnpepeneHune otBeToB Ha Bonpoc: «Ceiyac 1 NOKaXky BaM CMMCOK BbICKa3biBaHUM, CAEMAHHBIX
pasHbIMU NoAbMU. [10 KAKOMY U3 BbiCKa3biBaHWI1 OTMETLTE, NOXANYCTa, Bbl COMNMACHbI MM He COMNACHbI
C HUM?», B % OT Bcex onpoweHHbix / Distribution of answers to the question: “Now | will show You a list
of statements made by different people. According to some of the statements, please indicate do You
agree or disagree with him?”,in % of all respondents

Udo/ | C3PO/ | ODO/ | CKPO/ | NPO/ | YDPO/ b0/ | OPO/
TSFO SZFO SFO SKFO PFO UFO SFO DFO
Ckopee
cornacex / 26 41 36 29 45 43 45 21
| tend to agree
Bo3MoxHOCTb
B3STb KpeauT Ckopee He
nenaet Mok lc‘;;’rfjcte: / 59 37 47 48 35 43 33 79
YXN3Hb HAMHOTIO X
npolue disagree
U NpusTHEe, 3T0
3aMeuvatesibHas
BO3MOXHOCTb
nony4ynTb
NOHPaBMBLUYOCS
Bewb / The
ability to borrow
makes my life 3aTpyaHsioch
alot easier and | OTGeTMTS / 15 22 17 23 20 14 22 0
more enjoyable, | Difficult to
this is a great answer
opportunity to
get any thing
Ckopee
Monb3osarne cornaceH / 22 24 23 22 27 26 33 36
Kpeantom | tend to agree
3KOHOMMUYECKM
ONPaBAARO = Ckopee He
pOCT LEeH
npeBblwaeT cornacen / 52 53 53 57 42 53 45 58
MPOLEHTSI ! Fend to
disagree
no kpeguty /
The loan is
economically
justified the 3aTpyaHsIoCh
price increase
exceeds the Do ”t{) 26 23 24 21 31 21 21 6
interest on the answer
loan

Ucmoyruk / Source: OduumansHbii cant HA®OW / Official website of NAFI. URL: http://nacfin.ru/kredit-ne-dlya-vsex/ (nata obpalieHus:
05.07.2017).
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Tabnuua 9 / Table 9

PacnpepeneHune otBeToB Ha Bonpoc: «Ceiyac 1 NOKaXky BaM CMMCOK BbICKa3biBaHUM, CAEMAHHBIX
pasHbIMU NoAbMU. [10 KAKOMY U3 BbiCKa3biBaHWI1 OTMETLTE, NOXANYCTa, Bbl COMNMACHbI MM He COMNACHbI
€ HUM?», B % OT BCex onpoweHHbix / Distribution of answers to the question: “Now | will show you a list

of statements made by different people. According to some of the statements, please indicate do You
agree or disagree with him?”,in % of all respondents

Ilo 5000- 8000- 10000- Boiwe
5000 py6. / 8000 py6./ | 10000 py6./ | 15000 py6./ 15000 py6. /
Upto5000 | 000" 8000~ 10000=" 1y yove 15000
8000 10000 15000
rubles rubles
rubles rubles rubles

Ckopee
Bo3MoHOCTb B39Tb cornaceH / 31 36 31 38 46
KpeamT Aenaet Mot | tend to agree
XU3Hb HAMHOTO
npoLle 1 NpusTHee, Ckopee He
370 3aMeyaTenbHas cornaceH / 52 48 47 47 42
BO3MOXHOCTL noftyunry | | tENd 10
MOHPaBMBLLYIOCS disagree
Bewwb / The ability to
borrow makes my life
a lot easier and more 3atpyansiocs
enjoyable, this is a great | OTBE™TE/ 17 16 22 15 12
opportunity to get any Difficult to
thing answer

Ckopee

cornaceH / 23 25 24 26 33
Monb3oBaHue KpeauTom | tend to agree
3KOHOMMUYECKH
ONpaBAaHO — pPOCT LieH Ckopee He
MpeBbILLIAET NPOLLEHTBI cornaceH /
no kpeauty / The loan | tend to >3 >4 °1 >0 48
is economically justified | disagree
the price increase
exceeds the interest on zfggj::';oa’
the loan Difficult to 24 21 25 24 19

answer

Ucmoyruk / Source: ObuumanbHblii cant HA®W. URL: http://nacfin.ru/kredit-ne-dlya-vsex/ (nata obpawenus: 05.07.2017).

«HenocpedcmeeHHO kpedumHsle KApmMol UCNOJIb3YeM
01 pacuema 8 mazasumax. Eciu, Hanpumep, y Hac om-
JI0JceHbl OeHbeU U He XOUeImcs Jie3ms 8 31y CyMmy, mo
Mol Oepem KpeQummyio Kapmy, mpamum Ha Kakue-mo
HYXC0bl, @ NOMOM C 3apniamsl 00K1adseleaem Ha Imy
KpedumHyio kapmy, mak kak ecmo cetiuac 50 oHeil
OecnpoyeHmHo20 NoNb308aHUsl, 0CMAJlbHble JeHeX Hble
cpedcmea Kaadem onsimp e 8 KONUIKY» (271a8Hblli
6yxzanmep, 35 nem, Pocmog-Ha-[oHYy).

Hau6osiee 4acTO BCTPEUAIOMIMMMCS IIPUUMHA-
MM, TI0 KOTOPBIM PECIIOHIEHTHI He MOJIb3YIOTCS
KpPeIOUTHBIMU MIPOAYKTAMM, SIBJISIOTCS CIeAYIONINe:

HeT HeOo6XOAMMOCTH B JaHHOM IIPOIYKTE, CIUIIKOM
BBICOKAS MIPOILIEHTHAS CTaBKa, He 6epyT KpeauThl
B IIpMHLNUIIE (OTpULATEIbHOE OTHOUIEHME), He0-
Bepue K 6aHKaM, a TaKKe skeJlaHue He ObITh HUKOMY
ITOJKHBIM.

«bbLna kpedumuas kapmouka ,,/IneHepan Snex-
mpuk”, u 1 Kynui menesuzop — mozda euje He 6bL10
Maxkux HopmanvHslx 00x0008. M npocmo 3amyuucs
eHocumo. Tam 6yKeanbHO HA JeHb 0No3daelllb, yice
HAuuHanmcs 812080pbl, 3860HKU OeckoHeuHble. [Tpocmo
seuju, yHuWxicarowjue uenogeueckoe docmourcmeo. Hu npu
KaKux ycio8usx HUKaxue kpedumHole Kapmol 1 0pamsos
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He 6Ydy. Omo npocmo o6maH u yHuxceHue. Camoe ompu-
uamenvHoe omuouleHue» (npogeccop, 62 z0da, Kazaws).
«Hem, He ucnonws3yrn. 3aHumaeulsb uyxue U HeHd-
dosizo, a omdaews ceou u Hascezda. He nonv3o08ancs
umu Hu pazy. Cousmepsiio 60U 03MOHCHOCMU CO C80-
umu 3anpocamu. IToamomy éce amo desio MUHOBA0»
(Oupexkmop, 54 200a, HuxcHuti Hogzopod).

«f nonv3zoeasncs kpedumuolii kapmotii, c docma-
MOYHO XOPOWUM KpeOUmMHbIM pecypcom, nopsoka
1000000 pyb6neti, Ho ece xce 8 6onvblieli cmeneHu Mo
061710 UCNO0Ib308aHUE DeHez 01 OusHeca, He 0 UY-
HbLx yeseli (nokynok). To ecmo, npedsioxieHuUs pO3HUY-
Hblx Kpedumos, Komopole celiuac mHe pa3 8 Hedenio
cmabunbHo nocmynaiom (npednazaem Kakoii-aubo u3
6anxos, 1ubo 3860HuUM, 160 npucsiiaem CMC, daxce
no noume nucbMa NPUcsliaem) OHU MHe He uHmepe-
CHol. S dymaro, umo n1t0daM ¢ yposHem 00xoda nopsioka
300000-500000 pybneii He unmepecHsl» (npednpuHu-
mamenw, 35 nem, KpacHodap).

«Huxoz0a He nonb308a1ace, HAOEHCb HUKO20A He
noib308ambCsl U CHUMA0, UMO KPeoum MOXCHO Opamao
mMoJibKo 8 00HOM cliyude — Ha dcunve. C 0cmanbHbvim
MOMCHO nepexdams, nepexcums, uem nepeniadugams.
Ecau y ntodeii maneHovkuti 00X00, eCiu OHU He Y8epeHbl
8 cgoeli pabome, KOMopyr 8cez0a MOXCHO nomepsimo
8 J110001i MOMEHM, 27IyNO NO0Nb308AMbCS KPEOUmoM,
0C00eHHO HA makue mosapbl, KAK 3J1IeKMpoHUKa, me-
Oenb, 6e3 8ce20 3M020 MONCHO 000timuce. JIyutue HaKo-
nuUmMs U Kynume, yemM oniauueams kpedumaol» (nedazoe,
63 200a, Mocksa).

MHeHMsI, BbICKA3aHHbIE TIPEICTAaBUTENISIMU Bbl-
COKOJIOXOIHBIX CJIOEB HaCeJIeHMS, MOATBEPKIAIOT
U na"Hble ucciegoBauuss HA®OU (uionpb 2014 1.), 1ipu
KOTOPBIX ONpaIIMBaIMCh IpaskaaHe JIIOObIX COIM-
aJbHO-IOXOIHBIX KaTeropuit. HecMoTps Ha o6uine
MIpeIOKeHNI, TIPeICTaBIeHHbIX Ha POCCUIICKOM
pbIHKE 6HAaHKOBCKMX YCIYT, OKOJIO MOJIOBUHBI POC-
CUSH CUMTAIOT, UTO MCIIOJb30BaHMeE KPEOUTOB He
nenaet XXU3Hb npoie (46%) 1 5KOHOMUYECKU He
onpasmaHo (50%).

PesynbraThl onpoca, nposegeHHoro HA®U B map-
Te 2017 r., TOKa3aau, 4TO 3a MOCJEHUI TOL, TPETh
POCCUSIH BBITIAUYMBAIN KPeOUTbI, U 38% 3aeMILUKOB
CUMTAIOT, YTO HEOOJIbININE TIPOCPOUKY TIATEXKEN He
cTpamHbl. HeBo3BpaT KpeauTa CeTOIHS CUMTAIOT
IOTYCTUMBIM 26% poccusid. [IouTu monoBuHa ONpo-
IIeHHBIX TOTOBBI OMTPaBAaTh HEIIATENbIMKA, €C/IN
MMPUUMHON TOMY HOCTYKM/IM BHE3AITHO BO3HUKIIINE
06CTOSITENBCTBA (HAIIPUMED, SKOHOMUYUECKIIA KPUSUC
WM 6OJIe3HB).

ViydrieHue KU3HM 32 CYET KpeauTa 3aMeTUIN
B OCHOBHOM MOJIOZIbI€ JTIOAY OT 24 mo 34 net (45%),
OoTMeuas IIpu 3TOM ero Bbirony (31%). HeratusHee
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BCeX K KPeIUTHBIM MPOAYKTAM OTHOCSITCSI POCCUSIHE
crapiie 45 ner (51%) (maban. 7).

OKo10 MOJIOBUHBI XXuTenei [IpuBomkckoro u Cu-
61pCcKOTO hemepaTbHbIX OKPYTOB YTBEPKIAAIOT, UTO
C KpeouTOM UX KM3Hb «CTajia Mpolle U MpusiTHee»
(110 45%), a TaKKe «I10JIb30BaHME UM SKOHOMUIECKU
onpaBnaHo» (27 u 33% cooTBeTCTBEHHO). HamHOro
HeraTUBHee OTHOCSITCS K KpeUTOBAHUIO PeCIIOH-
IleHTbI, ONPOIIeHHbIe B JJaTbHEBOCTOYHOM OKpYyTe
(64%) (maban. 8).

[Tonb30BaHME KPeAUTOM ObIIO 0J06PEHO B OCHOB-
HOM TeMU, KTO MMeeT CBbIIIe 15 ThiC. pyo. exkeMe-
CSIYHOTO 0XO0Aa Ha OOHOTO 4jeHa cembl (43%). He
COTJIACHBI K€ C HUMM Te POCCHUsiHe, 3apaboTOK KOTO-
pbIX He TpeBbIIIaeT 8 ThiC. py6. HA UemoBeKa (48%)
(mabn. 9).

ITo manabIM uccienoBanus MCIITH PAH ¢uHaH-
COBOTO TTOBeJIeHUSI BbICOKOJIOXOJHBIX TPYIIIT, CAMbBIM
MIpUBJIEKaTeIbHBIM YCIOBMEM IIPU BbIOOPE KPEAUT-
HOTO MPOAYKTA SIBJSIeTCS HU3Kas POLeHTHas CTaBKa,
T.e. BaXKHbBII mapaMeTp — BeJIM4MHa NPOLeHTHO
craBku. Ellle oguH mapameTp Ipy BeI6Ope KPeauT-
HOT'O MPOAYKTA — OTIBIT ¥ peKOMEeHAALM 3HAKOMBIX
[13].

[TociemHMit KpUTEPUI TAaKKe BaskeH U IIPU MOUCKeE
mHGOpPMaAIMM O KPeOUTHBIX MPOAYKTAX U YCIyTaX,
Ha 3TO yKa3aJio 3 uejoBeKa. 8 3KCIepTOB BIafeloT
nHbopManmei o 6aHKOBCKUX KpeauTax Giaromapst
0GaHKOBCKUM CTY>K6aM, KOTOpbIE IGO0 CaMOCTOSITE -
HO HampsIMYIO MpearaloT CBOU yCIyTu, 1nbo cam
pecrnoHIeHT obpaiiaeTcs 3a MHGopMalyei B 6aHK.

JInpepcTBO Cpeay MCTOYHMKOB MHMOpManmn 1mo
KpeJuUTHBIM MPOJIYKTaM U yoiyram — y cetu ViHTep-
HeT (8 3KCIEepPTOB):

«Yepnato uHgopmayuro om 3Hakomslx. Bet6op kpe-
Juma — 3mo Haauuue KOHMakmoe 8 6amke, pedjib-
HOCMb nojiyueHus Kpeouma, nodoepxcka u nomoudb
8 opopmaeHuu 0OKyMeHmMO8 U NPoyeHmHas cmaskda,
ecmecmeenHo» (UII, 37 nem, Huxcnuii Hoszopoo).

«C MUHUMANbHOL NPOUEHMHOL cmaskoli, ecme-
cmeeHHo. C MUHUMATIbHOLL nepeniamoli, 1 66l max
ckasana» (U1, 28 nem, Pocmoe-Ha-/ZoHy).

«HHpopmayuwo o 603MOMHOCMAX U pecypcax Ha
KpedumHom puiHKe — 8 nepayw ouepeds uz Unmep-
Hema, pekaamsl U JUYHbLX 3HAKOMCM8, NOMOMY UMo
Yy MeHst 0ocmamouHoe Koauuecmao 3HaKkomolx paboma-
em 8 6aHKOBCKOU chepe» (3amecmumens dupekmopa
¢unuana HII®, 33 200a, Pocmos-Ha-[oHy).

«Cmomps 0ns uezo HyxeH kpedum. Ecnu kpedum
HYyMceH 011 NOKYNKU, Hanpumep, 8 MazasuHe 0vlimogoli
mMexHUKU, s, 80-Nepablx, NOCMOMPIO, eCMb JiU Kpeoumsl,
Komopwle Kak 0vl cybcudupyromcs camoti opzanusayueti,
m.e. yeHa MoOUHO Makas xe, a nepenaamst Hem. 3mo
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He MoJbKO pexkaama, umo 6e3 nepeniamel, @ UMEHHO
nposepka, umo delicmgumesbHo 3ma cymma He npe-
evicum. Ecnu mHe Kpedum HyxceH Ha Kakue-mo opyzue
yenu — pemoHm cdenams, euje 4mo-mo, s 8blOUPAD
0aHK, 20e MHe He OMKAXCYM CMONPoOYeHMHO U Cmaska
0ydem Hebosvuwias. Kak npasuso, eciu 3apniama Ha
Cbepbanke, mo COepbaHk 8cezda Hagcmpeuy udem»
(cmapwuii 6poxep, 39 nem, BopoHex).

«EduncmeeHHblll Kpumeputi — 2mo NpoyeHmHas
cmaexa, uem Hudyce NPOYeHmMHas cmaexa, mem npu-
s/lekamenvHee ama ycayza» (pykogoodumenws, 63 200aq,
Cauxkm-Ilemep06ype).

«Om Opyzux ntodeli: ecnu Kmo-mo u3 opyseii mue
2080pum, umo 8357 Kpedum mam-mo, 3anaamu
CMOJIbKO-MO, U NOJNYUUN0CL MAK-MO, 0711 MEHs 3Mmo
xopowas momusayus. Omo pas. U, 80-8mopuix, u3
pexnamsl, kKoHeuHo. Ho no 6onvweti uacmu, Hagep-
Hoe, 3mo om dpyzux ardeii. Om pekomendayuti» (UII,
28 nem, Pocmoe-Ha-[oHy).

«KoneuHo, me konmaxkmel ¢ pabomuuxamu 6AHKO8,
KOMmopole 3auHmepecosaHsl 8 YaCMHOM CeKmope, Komo-
pble NpUXo0sim Ko MHe He KaK K pykosooumeto opzaHu-
3ayuu, a Ko MHe Kak 6om Ko MHe. 1 coomeemcmeaeHHo
yxce danvule nolmarmcs, maxk uiu uHave, 8608jeus
8 Kaxkoe-mo yuacmue 8 mex uau UHbLX UHCINPYMEHMAX.
Bom omctoda uHgopmauyuro u noayuai» (2eHepanbHoili
dupekmop, 38 nem, Cankm-Ilemep6ype).

EOVHODYIIHBI 9KCIEPTHI M B BOIPOCE TOCTATOU-
HOTO TpeIJI0KeHMs Ha PbIHKE KPeAUTHBIX YCIIYT.

«IIpednoxcenuti 6onee uem docmamouro. HHpopma-
yuio uepnar u3 pekaamuolx 00ss8aeHUll, NIHC, 8 C1Y-
yae 603HUKHOBEHUSI HEOOX00UMOCMU, 8 KPEeOUMHbLX
cpedcmeax u3yuaro polHOK, CMOMpIio npeosoxceHus
pasnuuHsix 6aHkos. Ymo Kpumepuem s181semcs — 3mo
cmaska 8 nepgyio ouepedv» (2occayxcauwjuli, 30 nem,
Mockea).

«Cuumaro, umo 8 Hacmoswuii MomMeHm oueHv 60/1b-
woe pazHoobpasue pasiudHslx npednoxeHuti no kpedu-
mam cywjecmeyem. EQuncmeeHHoe, umo MHe Meuldaem,
u 1 cuumaro, 4mo 80 MH020M Nopmum gocnpusmue
HacesneHuem Kpedumos, 3mo nogedeHue MUKpodu-
HAHCOBbIX Op2aHU3ayuli, Komopsie omspawarom om
UCNoNb308aHUS OAHHO020 UHCMPYMEHMA, XOmsl, 8 NPUH-
yune, UCNONb308aHUE KpedUmMHblx cpedcme, 1 cuumaro,
8N0JIHE PA3YMHbIM U ONPABOAHHBIM 8 ONpedeseHHbIX
cumyayusx» (eedywuii skoHomucm, 28 nem, Mocksa).

To/JIbKO 5 3KCIIePTOB M3 UKcaa OMPOIIeHHbBIX
B GiipKaiiine 12 MecsineB IJIaHMPOBaIu OpaTh Kpe-
OUTHI: HA TIOKYTIKY HEIBVKMMOCTHU (MIIOTEUHBII
KpeauT) U Ha pa3BuUTHe Gu3Heca.

«/la, niaunupyio, unomeumslii Kpedum 015 npuoobpe-
meHUs COOCIMBEHH020 HUJIbs» (8edYWULi IKOHOMUCTM,
28 nem, Mockea).
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«Moxcem 6btmb uepes 200, ecu Mol 3a2acum npe-
Odvtdywiuti unomeunewlli kpedum. 5 6yoy pacuupsamuocs
8 ceoeM xcuve, u bydem onsims 6pams HOBbIL UNOMeu-
Holll Kpedum» (enasmsili 6yxeanmep, 39 nem, Kpac-
Hodap).

«[Inanupytw 6umscs 0o nociedHezo, umodsl He 6pams
kpedumul. Ho eciu npudemcs, 803vmy Kpedum» (2e-
HepanwvHblli dupekmop, 71 200, Cankm-ITemep6ype).

«HasepHoe, 803bMy unomeumslii Kpeoum» (Hauaiob-
HUK omdena mapkemuea, 31 200, BopoHeix).

«Boobuie nnanupyto 6pams Ha 6usnec» (U1, 37 nem,
HuxcHuti Hogzopod).

Ha Bompoc «IIpuxoauaock i BaM 6paTh KpeguT
IIJISI TIOKPBITUS HETIOTAIIEHHOTO KpeauTa?» TOIbKO
TP KCIIepTa MPU3HAINCH, UTO MMEIOT TaKOJi OTIBIT.
OcTaJbHBIM He JOBOAMIOCH CTAJIKMBAThCS C ITOH00-
HOW IIPaKTUKOMN.

«/a, 6vi6ano. KoneuHo yxacuas npakmuxa. Ho,
crnasa 602y, KkpamkocpouHas. U, 6 obujem, moice oueHsb
He Hpasumcs. EOuncmaenHoe, He doxodum deno 0o ab-
cypoa — He popmupyemcs nupamuoa, umo xysxee, xyxce,
xyxce. Hem, amo 8 06pamHyo cmopoHy npoucxooum —
Oepemcs Ha TyHWUX YCI08USIX 3AKPbl8ame Xyouwiue»
(2enepanvHblii dupekmop, 38 nem, Cankm-Ilemep0ype).

«/la, koHeuHo. BvLn unomeuwslii Kpedum, Hy#cHo €20
CPOUHO 3azacums, N000CNeNa yxe Keapmupa, Komopas
docmpounace, ee Hy¥Ho npodasamas, bepelis 0eHvelu
8 dpyzom 6awKe, m.e. zacutib 3mom kpeoum u npodaeuis
Keapmupy u 2acuulv kpedum, Komopbulii He UNomMeyHwlii»
(enasHulii 6yxeanmep, 39 nem, Kpacrooap) [7].

BbIBO bl

Pe3toMupys, MOSKHO OTMETUTD, UTO B IeJISIX 0Oec-
neyeHus yCcaoBuUii 1Jist GopMuUpoOBaHMS B3BeIleH-
HBIX CTpaTeruii KpegUTHOTO MOBeAeHMs, TOBbI-
1eHNs JTMUYHON OTBETCTBEHHOCTU MHAMBUIOB 3a
MIpUHMMaeMble UMM KpeqUTHbIe penieHus, 3a co6-
CTBEHHOE 9KOHOMMYECKOoe 6Jy1aromnosyune, a Takke
MpeAoTBpalleHsI BO3MOXHBIX HeTaTUBHBIX MPO-
IIeCCOB Ha KPeIUTHOM pbIHKe Heob6Xoauma pabora
10 HEeCKOJbKMUM HaIpaBjeHUsIM. K HUM OTHOCSITCS
MMOBBINIeHV e MUHHOPMUPOBAHHOCTH MOTPEOUTENS,
ero (MHAHCOBBIX 3HAHMI ¥ HABBIKOB (B paMKax
mporpaMm (pMHAHCOBOTO MPOCBEIIEeHNS); COBEP-
IIeHCTBOBaHMe 3aKOHOAATeJIbHO 6a3bl U apdex-
TUBHAS 3allMTa MMPaB 0OMaHYThIX 3aeMI[UKOB;
MOBBINIEHNE AOBEepUsI HaceJeHMsT K GMHAHCOBOM
cucreMe (Mpu ydacTuy Kak demepanbHbIX, TaK
M perMoHaIbHBIX BiacTeit) [14, 15]; monuTuka, Ha-
NpaBJeHHas Ha yJAydylleHue YPOBHS XMU3HU [16],
yBe/lMueHMe peajibHbIX JeHEeXHbIX NOX0J0B Irpa-
KIaH U obecrievyeHne CTabMIbHOTO COLMATbHO-
9KOHOMMYECKOTO Pa3BUTUS CTPAHBI.
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AHHOTALMUA
Mpepmert. Viccnepyetcs deHOMeH 3apa3HbiX GMHAHCOBLIX My3blpen — CUTyauuu, Npu KOTOPOM GUHAHCOBbLIN
ny3blpb BO3HUKAET Ha POHAOBOM pbIHKE OJHOW CTpaHbl B pe3ynbraTte CobbITUI A Ha GOHAOBOM pbIHKE APYrOW
CTpaHbl. [nobanm3auma GUHAHCOBbLIX PbIHKOB CO3/ana yC/IOBUS AN MUTpaLMmu GUHAHCOBbIX NY3bIpeN C OLHUX
PbIHKOB Ha apyrue. B pesynbrate K KnaccM4yeckMM npuymHam 3MGOpUM MHBECTOPOB, TaKUX KaK POCT IKOHO-
MUKW M KPeAUTHAs 3KCNaHCUs, HeobxoanumMo fo6aBUTb aKTUBHOCTb 3apyDeXXHbIX MHBECTOPOB.
Lenb. OnpepgeneHne Mep NpoTMBOAENCTBUS 3aPa3HbIM MYy3bIpsSM.
MeTtoponorusa. Ha ocHoBe CpaBHMUTENBHOMO aHann3a TeOpeTUYEeCKMX U IMIUPUYECKUX paboT onpeneneHsl Me-
XaHU3Mbl GOPMMUPOBAHUS 3apa3HbIX PUHAHCOBBIX Ny3bipel. [[poBeaeH CTaTUCTUYECKMIA aHanu3 GUHAHCOBBIX
nysbipei B CLUA n Knutae. B pamkax aHanusa paccMaTpuBanucb fonnapoBbie nHaekcbl cemerctsa MSCI: oHM
paccYMTHIBAKOTCH OLHWUM MCTOYHMUKOM, MCXOAS M3 ObLLelt METOL0M0MMM, YTO NO3BONSAET U3HEXaTb UCKAKEHUH,
CBSI3aHHbIX C pa3HbIMM MPUHUMNAMM NOCTPOEHUS GOHAOBLIX MHAEKCOB. [ToapobHO nccnenosancsa deHomeH
KOMHTEerpauunun GOoHA0BbIX PbIHKOB.
PesynbraTbl. B cTaTbe BbigeneHbl OCHOBHblE MeXaHM3Mbl POPMUPOBAHUS 3apa3HbiX GMHAHCOBbLIX My3blpen.
Ha ocHoBe cpaBHeHMs duHaHCcOBbIX ny3bipert B CLUA u Kutae nokasaHo, YTo 3apa3Hble (PUHAHCOBbIE My-
3blpy GOPMUPYHOTCA MOL BAUSIHUEM CUTYauMu Ha GUMHAHCOBbLIX PblHKaxX pa3BUTbIX CTpaH. OnpepeneHsl yc-
NOBWS 3apaxeHus GUHAHCOBbIMU My3blpsiMU. [0 MTOraM aHanu3a MpUYMH U MEXAHU3MOB BO3HMKHOBEHMUS
3apasHbiX Ny3bipei pacCcMaTpMBAKOTCS BO3MOXHbIE MEpbl peryngaropa AN NpoTUBOAENCTBUA PUHAHCOBBLIM
ny3bipam. 0606wasa nonyyeHHble pesynbraTbl, ONpeaeNneHbl NPpUOPUTETHbIE Mepbl NPOTUBOLENCTBUS 3apas-
HbIM MYy3bIpaM.
BbiBoabl. [ToNbITKM caepxMBaHUS (UHAHCOBbIX Ny3blpel (B TOM 4MClie 33 CYET Mep AEeHEeXHO-KpPeaWUTHOM
NONUTUKKU) NPeacTaBnaoTca HeadbPekTUBHbIMU. [TpeanoyuTUTEeNbHO NpeanpUHUMATL Mepbl CAEPXKUBAHUS He-
raTMBHbIX NOCNEeACTBUI 0OBana LeH B pe3ynbTaTe CXJIONbIBaHWUS GUHAHCOBbLIX My3bIpen.
Kntoueswie cnosa: GpHAHCOBBIN My3bipb; KPU3KC; rnobanusaumsa; GoHA0BbIE PbIHKK; PUHAHCOBASA MHTErpaums
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ABSTRACT
Topic. The author examines the phenomenon of contagious financial bubble — a situation in which a financial
bubble arises on the stock market of one country as a result of events on the stock market of another country.
Globalization of financial markets has created the conditions for the migration of financial bubbles from one
market to another. As a result, to the classical causes of investors’ euphoria, such as economic growth and credit
expansion, it is necessary to add the activity of foreign investors.
Purpose. The purpose of this paper is a determination of measures to counter infectious bubbles.
Methodology. Based on comparative analysis of theoretical and empirical papers we identified the infectious
mechanisms of formation of financial bubbles. We conducted statistical analysis of financial bubbles in the US
and China. The analysis considered the dollar index family MSCI: they are calculated by one source, based on a
common methodology that allows avoiding distortions due to the different construction principles of indices. Also,
we conducted a detailed study of the phenomenon of co-integration stock markets.
Results. The article highlights the basic mechanisms of contagious financial bubbles. Based on the comparison of
financial bubbles in the US and China we showed that infectious bubbles are formed under the influence of the
situation on the financial markets of developed countries. Further, we determined the conditions of infection of
financial bubbles. In accordance with the results of the analysis of the causes and mechanisms of occurrence of
contagious bubbles,we discussed possible measures of control for the prevention of financial bubbles. Summarizing
the results obtained, we identified priority measures to counter infectious bubbles.
Conclusions. Efforts to curb financial bubbles (including through measures of monetary policy) are seen as
ineffective. It is preferable to take measures to contain the negative consequences of the collapse of prices in
consequence of the collapse of financial bubbles.
Keywords: financial bubble; crisis; globalization; stock markets; financial integration
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BBEAEHUE

®yHAHCOBbBIE MY3bIPU — 3TO OAVH U3 Haubosee n3-
BECTHBIX U CTapeiinx GeHOMEeHOB, Hab/MogaeMbIX Ha
(buHaHCOBBIX pbIHKAX. [TepBble YIIOMMHAHMS O HUX OT-
HocaTces K XVII B. ITpy 3TOM, HeCMOTPS Ha IIUTENbHYIO
MCTOPUIO, UX BOSHMKHOBEHME 10 CUX IO OKa3blBaeT
HeraTMBHOe BIMsIHME Ha GDMHAHCOBbIE PBIHKU. B Ka-
YyecTBe MpyMepa IMoJ06HOT0 BAMSHMS MOKHO Ha3BaTh
(bMHAHCOBBIN MTy3bIPb HA PhIHKE UITOTEYHBIX OOIMATAIINIA
B CIIA, xoTopsIit ipuBen K kpusucy 2007-2008 rr.,
M (pMHAHCOBBIN My3bIph HAa GOHIOBOM pbIHKe KuTast
B 2014-2015 rT., KOppeKIIMS KOTOPOTO ITPUBEJIA K CITa Ty
Ha MUPOBBIX (POHIOBBIX IIOMIAKAX (BKIIIOYAST OUPIKU
CIIA m EBpormbr).

PaspymmrenbHOe BIMSIHNE, KOTOPOe (GMHAHCOBBIE
ITy3bIPM OKa3bIBAIOT Ha 9KOHOMMKY, JIeJIaeT Mpobiemy
MX MpefcKasaHus M IpeLoTBpalleH s OGHOM U3 KIII0-

FINANCETP.FA.RU @

YyeBbIX JIJISI COBPEMEHHO (MHAHCOBO Hayku. OgHAaKO,
HeCMOTPsI Ha AONTYI0O UCTOPUIO UX CYILeCTBOBAHMS,
eITHOTO TTOHMMAaHMSI MeXaHM3Ma UX BO3SHUKHOBEHNSI
He cyIiecTByeT. ECTh pa3sHble KOHIIEMIINY, 00bSICHSIIO-
IIyie TPUYMHBI U CIIOCOObI BOSHUKHOBEHMSI (DMHAHCO-
BBIX ITy3bIpeli. B paMKax Kask[oil U3 HUX [IpeJjiaraeTcst
CBOJT HAGOP MPUYNH BOSHUKHOBEHMS (PMHAHCOBBIX
MTy3bIpeIi.

YCJII0OBHO MPUUMHBI, KOTOPBIE TIPeAIaralTCs IJIs
06bsIcHEHMST (PMHAHCOBBIX ITy3bIPeii, MOSKHO pa3melnThb
Ha JiBe IPYIINbl: BHYTPeHHMe U BHelllHue. K BHyTpeH-
HMM OTHOCSITCSI 0COGEHHOCTM TI0BeJIeHNSI MHBECTOPOB,
omnycaHue KOTOPhIX HEOOXOAMMO IJIsI TIOHMMaHMSI,
IMoYeMy OHY HAUMHAIOT MPUoOpeTaTh aKTUBLI 110 3a-
BBINIEHHBIM IleHaM. B KauecTBe MOg06HBIX TTPUUNH
B OOHMX paboTax (Harpumep, [1, 2]) Ha3bIBAIOT MOBE-
IeHueckue HakTopkl, T.e. 0COGEHHOCTHU YCTPOIICTBA
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YeJI0BeYeCKO IICUXVKM, KOTOPbIe IIPUBOAAT K Hepalu-
OHAJIbHOMY TIOBeZieHNI0. B mpyrux paboTax (Harmpumep,
[3]) mokasbiBaeTcs, 4YTO IIpU OIpee/IeHHbIX YCIOBUIX
IeiCTBUS palMOHAIbHBIX MHBECTOPOB TaKXKe MOTYT
MIPUBECTU K BOSHUMKHOBEHUIO (PMHAHCOBBIX ITy3bIPEii.

K BHeIIHel TpyIine MpUYMH OTHOCSITCS COObITHS,
He CBSI3aHHbIEe C MOTUBAMMU U XapaKTePUCTUKAMU
MHBECTOPOB. OTMETUM, UTO B psifie paboT (Harpumep,
[1]) yTBepkpaeTcsi, YTO BHYTPEHHVE TIPUYMHBI HAUM -
HAIOT OKa3bIBaTh CBOE BIMSHIE TOIbKO MPU HATUUUN
BHenrHuX. Hanbosee 4acTo K HUM OTHOCSAT MaKpO3IKO-
HOMMUECKME U OTPac/ieBble U3MEHEHUS, CIIOCOOHbIE
TOBIUSITh HA QYyHIAMEHTAIbHYIO CTOMMOCTDb aKTH-
BOB, HO KOTOPBIE CJIOXKHO OLIeHUTh. AHAIN3Y JaHHbIX
MIPUYMH TAKKe TIOCBSIIIIEHO MHOKECTBO paboT (B TOM
uycre [1, 4, 5]). B xauecTBe 110J06HBIX IPUUMH YaCTO
Ha3bIBAIOT:

e BO3HMKHOBEHME U Pa3BUTHE HOBbIX TEXHOJIOTUIA;

e TIOSIBJIEHVE HOBBIX PbIHKOB;

e BO3HMKHOBEHVE HOBbIX (MHAHCOBBIX MHCTPY-
MEHTOB;

e MHCTUTYIIMOHAJbHBbIE U3MEHEHUS;

e KPEOUTHYIO 3KCIIAaHCUIO U CTUMYIMPYIOILYIO Kpe-
IUTHO-JEHEeXHYIO TOIUTUKY.

OO011ei1 YepTOil IepeuncIeHHbIX Bblle (DaKTOPOB
SIBJISIETCST I3MeHeHVe GpyHAaMeHTaIbHO CTOMMOCTHU
KOMITaHUI, KOTOpOe KpaliHe 3aTPyIHUTEIbHO OL€HUTh
MHBeCTOpaM. B pe3ysibTaTe MHBECTOPHI COBEPILIAIOT
OLIMOKY TIPY aHA/TU3€, 3aBBIIIAsT CTOMMOCTb aKIIMIA, UTO
" TIPUBOJUT K 0Opa3oBaHmio GMHAHCOBBIX MTy3bIpeii
Ha (POHIOBBIX PHIHKAX.

OnHako B HACTOsIIIee BpeMsl, B YUIOBUSIX PaCTyILen
9KOHOMMYECKOW MHTEeTrpanuu, yCUanBaeTCs BIUSI-
HHe ellle OJHOTO BHeIlIHeTo (pakTopa, He yKa3aHHO-
r0 B BBIIENIPUBEEHHOM CIICKe: paclpoCTpaHeHNe
(bMHAHCOBBIX MTy3bIpelt MEKAY PhIHKAMU (3apaskeHue),
T.e. CUTyaluy, KOTJa BO3HMKHOBeHNe (PMHAHCOBO-
T'O My3bIPSI HA OMTHOM PbIHKE BeeT K 06pa30BaHUI0
(bVHAHCOBBIX My3bIpeii Ha APYTUX PhIHKAX. B pamKkax
HAaCTOsIIel paboThl IPUBEIeH aHa/IN3 3HAUMMOCTU
IIaHHOV IPUYMHBI.

OTMeTHM, UTO MOI0OHbIe «3apasHble (DMHAHCOBbIE
ITy3bIPM» MOTYT BO3HMKATD KaK B Pe3y/IbTaTe COOBITUI
B COCETHMX CTpaHax (HaIrpumMep, BOSHUKHOBEHME (M-
HAHCOBOTO ITy3bIPSI B CTPaHe A IIPUBEJTO K 00pa30BaHMIO
(uHaHCOBOTO My3bIps B cTpaHe B), Tak U BCIeCTBYUE
CUTyalyy Ha PbIHKAX Pa3HbIX KaTETOPUii akTUBOB (Ha-
npuMep, Ha GOHIOBOM PbIHKE, PhIHKE HEJBIKUMOCTYU
U PbIHKE ChIPbEBBIX TOBAPOB). B HacTosMIIEl paboTe Mbl
CKOHIIEHTPUPYEMCST Ha 3apaskeHUY MeKIY (GOHIOBBIMM
pPBIHKaMM pa3HbIX cTpaH. OIHAKO BBIBOJBI ¥ TUTIOTE3bI,
OIMMCaHHbIE B HACTOSIIIEN paboTe, B 3HAUMTETbHOI
CTeIeHy NMPMMEeHNMMBI U [J11 BTOPOTO ClieHapus 3a-
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pakeHusl. Bosee Toro, Kak 6yzeT IIoKa3aHo HIKe, 06a
BUJIA 3apayKeHMS HA ITPAKTHUKE B3aMMOCBSI3aHbI.
Pa6ora roctpoeHa ciaegyommuM 06pa3om: B mep-
BOJi YaCTY IIPUBEIEH aHaIM3 CTaTeli, TOCBAIIeHHBIX
(beHomeHy 3apa3HbIX GMHAHCOBBIX My3bIpeii. Bo BTO-
pOJt yacTu MpUBeAeH CpaBHUTEIbHbBIN aHanm3a Gu-
HaHCOBBIX Iy3bIpeil B CIIIA B 2005-2007 rr. u B Ku-
Ttae B 2014-2015 IT. ¢ pacCMOTpeHMUeEM IIPUUNH, 10
KOTOPBbIM (pMHAHCOBBIN ITy3bIPh B KTae He mpuBen
K 00pa30BaHMIO 3aPa3HbIX ITy3bIPeit B IPYTMX CTPaHAaX.
ITo uTOram IMPOBEIEHHOTO aHA/IM3a CIeJIaHbl BHIBOIbI
0 pPUCKax 3apaskeHus1 PUHAHCOBOTO ITy3bIPSI OT Pa3BU-
TBIX ¥ Pa3BMUBAIOIIMXCS CTpaH. Takke IMTpoaHAIN3UPO-
BaHbI MePbI, KOTOPbIE BO3MOKHO ITPMMEHSTD B paMKax
60pbOBI C 3apa3HbIMM (MHAHCOBBIMU ITY3BIPSIMIUA.

TEOPETUYECKUE ACNEKTbl DEHOMEHA
3APA3HbIX ®UHAHCOBbBIX MY3bIPEN
deHOMEH 3apa3HbIX (MHAHCOBBIX MY3bIPei 3aTparu-
BaeTcsl B paMKax M3yd4eHus 1pobieM (UMHAHCOBOIO
3apaskeHus ¥ KOMHTerpaluy GUHAHCOBBIX PHIHKOB.
IaHHble GeHOMEeHbI TTPeACTABISIIOT C0607 pe3yabTaT
I06aMM3aIn U pacTyleii B3auMoCBsI3u Mexxay u-

HAHCOBBIMM PbIHKAMMU.

Hamb6omnee akTMBHO M3ydascst GeHOMEeH 3apas3sHbIX
Kpu31coB. B pamkax maHHoro (heHOMEHa paccMaTpuBa-
eTCSI MeXaHM3M PaclipoCTpaHeHMsT KpU3UCHDIX SIBJIeHUT
MexXny hMHAHCOBBIMM PbIHKaMM, B TIEPBYIO OUepeb
06py1IeHns GMHAHCOBBIX PIHKOB. OGBIYHO M3yUaeTcst
nasieHye (PMHAHCOBBIX PHIHKOB WM POCT BOATUIBHOCTHU
Ha PbIHKaX HECKOIbKMX CTPaH, 00yC/IOBIeHHbIE HeCTa-
OMJIBHOCTBIO B OHOI 13 cTpaH. Hauaso mccieqoBanmst
JaHHOTO (heHOMEeHa BO MHOTOM CBSI3aHO C KPM3UCaMU
B I0kuH0it AMepuke, EBporie B 1992—1995 rT., A3uaTckom
kpusuce 1997-1998 rr. 1 MHOTMX IPYTUX.

OT™meTuMm, uyTo (peHOMEH 3apaskeHusT HabMIOAAICs
Ha MHOXXECTBE Pa3HbIX PbIHKOB, B TOM UMCJ/Ie HA PbIHKE
aKIMii M OOIUTAINIA, BATIOTHBIX ¥ TOBAPHBIX PHIHKAX,
a Takke Ha pbIHKe HeIBMKMMOCTH. [IJIs1 KaXka0To 13
PBIHKOB CYIIIECTBYIOT CBOM CIielviduueckye mpuIyMHbI
1 0co6eHHOCTH. OIHAKO MOKHO BBIIEIUTb HECKOITBKO
OCHOBHbBIX MOfieJieli epeTeKaHusI KpU3UCHBIX SIBJIEHUT
MEXIY PbIHKaMMU.

OMHAHCOBOE 3apakeHe MOXKET IIPOU30NTU KaK
pe3ysbTaT OrpaHMYeHHOM TMKBUIHOCTY Ha (prHAHCO-
BBIX pbIHKAX. [lajleHie CTOMMOCTY aKTMBOB B OIHOI
M3 CTPaH MOXET IMPUBECTU K CHUKEHUIO TMKBUIHO-
CTV MHBECTOPOB, YTO 3aCTABUT UX COKPATUTD OOLIMIi
00beM MHBECTULINMI B pa3HbIX CTpaHax [6, 7]. BaskHo
OTMETUTb, YTO COIVIACHO JAHHOI MOZeN 3HAUUTE/b-
HOe BJIMSIHIE OKa3bIBAET TOT (PAKT, UTO CYIeCTBEHHAS
YacThb MeXCTPAHOBBIX MHBECTUIIMIT TIPUXOINTCS Ha
MHCTUTYIIMOHATbHBIX MHBECTOPOB. DMHAHCOBBIE UH-
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CTUTYTBI, MHBECTUPYIOLIME B HECKOJIBKO Pa3HbIX CTPaH,
B pe3y/bTaTe LI0Ka B OLHOV U3 HUX MOTYT CTOJIKHYTHCS
C YXOIOM MHBECTOPOB, YTO BBIHYIUT UX COKPALIaTh
COBOKYIIHbBII i 00beM MHBECTULIMIA.

MHpIM 06bsicHeHEM (DeHOMeHa 3apa3HOro Kpusuca
SIBJISIETCS] UI3MEHEHVe ITPeMUY 3a PhIHOYHBIN pyucK. 06-
pa3oBaHue YOBITKOB B Pe3y/bTaTe MaIeHns] CTOMMOCTHI
aKTVBOB B OIHOVI CTpaHe BeJeT K IIepeoLieHKe MHBECTO-
paMu [peMuM 3a PUCK U, Kak CIeCTBYUE, K CHUKEHUIO
MX VHBECTULIWI B aKTUBBI APYTUX CTPaH.

BaskHy10 posib B OIMCaHMM 3apasHbIX KPU3JCOB Ha
(b1HAHCOBBIX PHIHKAX OTBOAUTCS TIOBENEeHUYECKOMY
(akTopy. BaskHOCTb JAaHHOTO MTapamMeTpa MpU3HaeTCs
B paboTax, KOTOpbIe aHATM3UPYIOT QYHIaMeHTalbHbIe
MIPUYMHBI PACIIPOCTPAHEHUSI KPMU3YICOB MEXAY PhIH-
KaMy pa3HbIX CTPaH (Hanpumep, [6, 7]).

Taxoke OTMeTMM, UTO [J151 OTHEIbHBIX PHIHKOB BO3-
MOKHBI crielydudecKre IPUIVHBI PACIIPOCTPaHEHNST
Kpmsuca. Tak, Ha BaJIIOTHBIX PbIHKAaX paclpocTpaHeHye
MOXKeT IPOMCXOOUTD B pe3yJibTaTe HAIMUMS Pa3BUTBIX
TOPIOBBIX CBsI3eli [1, 7] win IpefHaMepeHHOM eBalb-
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BalMM BaJIIOThI 7151 CTUMYJIMPOBAHNST SKOHOMUYECKOTO
pocrta [7]. Ha pbIHKe HeIBVSKMMOCTY BO3MOYKHA (haKTH -
yeckass MUrpauys JIIOAel 13 OGHOrO peroHa B Ipyro,
YTO GYJET BbI3bIBATh M3MEHEHME CIIPOCA B PA3HBIX YACTSIX
CTpaHbI (OTMETHMM, YTO JAHHAST MOJIEeTb MOYKET ObITb MC-
TI0/Ib30BAHA B KAUECTBE IMPSIMOTO OOBSICHEHVISI MUT DAL
(bMHAHCOBBIX ITy3bIpeli Ha PIHKAX HEABMKUMOCTH [8]).

IMoapo6HO uccnemoBaics u GeHOMeH KOMHTET-
pauuy GOHIOBBIX PRIHKOB. MOXXHO BBIIEIUTH Pabo-
ThI, IOCBSIII€HHbIE PETMOHAJIBHOV KOMHTEerpauun [9,
10], rmo6anbHot KoMHTerpauyu [11] ¥ KoMHTerpaun
MeX[y PbIHKaMM pa3HbIX akKTUBOB [12, 13]. B kauecTBe
TIPUYNMH KOMHTErpauyy 4acTo yKa3bIBA€TCS CHYDKEHME
3aKOHOJATeNbHbIX OTpaHuyennii [1, 14] u cBsizanHas
C 9TMM aKTUBHOCTb MEXIYHapOLHbIX MHBECTOPOB.
OTMeTHM, UTO KOMHTerpais GOHIOBbIX PHIHKOB BO3-
pacTaeT B YCJIOBUSX pacrpocTpaHeHusT GMHAHCOBOTO
Kpusuca Mexnay crpaHamu [11, c. 49].

XoTs1 omMcaHHbIe BbIIIEe PAOOTHI YaCTUYHO 3aTparu-
BaloT heHOMEH 3apa3HbIX (PMHAHCOBBIX ITy3bIpeit, OHU
MOCBSIIIIEHBI POCTY BOJMIATUIIBHOCTM, BEI3BAHHOI COObBI-
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TUSIMM Ha OIHOM U3 PbIHKOB. Hammpumep, o6pyiieHne
(bOHTOBBIX PIHKOB HECKOJIBKYUX CTPAH IMOCIEI0BAI0
Tocye MageHys KOTUPOBOK B APyroii crpaHe. OgHAaKO
9TO MOKET ObITh BbI3BAHO KaK CXJIOMbIBAHMEM (QMHAH-
COBOTO ITY3bIPST B TAKMX CTPaHaX, TaK ¥ IPOCTO MaHUKOM
¥ HOCUTb KPAaTKOCPOUHBIN XxapakTep. TakuM 06pasom,
KaHaJIbl Iepenauy GUHAHCOBOJ HECTAOVIIBHOCTY, OITH-
CaHHbIE B paMKax M3ydeHUs (peHOMeHa 3apa3HbIX
KPU3MCOB, MOTYT OBITh MCITOTb30BAHBI AJISI OObSICHE-
HMSI IPUYYH BO3HMKHOBEHMST 3apa3HbIX (DMHAHCOBBIX
My3bIpeii IuIlb B OTPaHMUEHHOM Bue. B KauecTBe
MpyMepa MOKHO PACCMOTPETb YPOBEHDb KOPPEJISIIINNA
donmoBeix mHIekcoB CIIA, Kurtast u Poccun (puc. 1).

YpOoBeHb KOppesuuu pOCCUIICKOTO M aMepUKaH-
CKOro (DOHIOBOTO PHIHKOB MpPeBbICK 50% TONIBKO MO-
ciie kpusuca 2008 1. IIpu 3TOM BbICOKME TEMITBI POCTa
B JIaHHBII Mepuom U TTOCJIeYIONIMiI 3a HUMM 00Bas
BO MHOTOM SIBJISIFOTCSI CJIEZICTBYIEM aKTUBHOCTM 3a-
PYOEKHBIX MHBECTOPOB. TakuM 06pa3oM, 3apas3HbIii
(brHaHCOBBII ITy3bIPh MIpeaCTaBISIET COO0I YACTHBIN
CoTydaii KoMHTerpamuy hbOHIOBBIX PEIHKOB. B TO ke
BpeMst KoMHTerpaiys GOHIO0BbIX PHIHKOB He Ipe/IIioia-
raeT CHISKeHMS YPOBHS palliOHAIbHOCTY MHBECTOPOB,
KOTOPOE IMPOUCXOINT Ipy GOpMMUPOBaHMY (HMHAHCOBOTO
my3bIpsi. PacTyias B3auMocCBsI3b OHIOBBIX PHIHKOB
He TPeAITIoIaraeT, UYTO MHBECTOPDI YAEISIOT MeHbIee
BHMMaHMe aHaIM3y QyHAaMeHTaIbHbIX [TOKa3aTesen
KOMITaHMi1, UTO XapaKTepHO 151 (PMHAHCOBBIX ITy3bIPEIL.
IMo3TOMY MOKHO YTBEPsKIaTh, UTO 3apasHble ITy3bIpu
MMEIOT CBOM YHUKa/IbHbIEe 0CO6EHHOCTH, He3aMeTHbIE
TPy M3ydeHn (eHOMEHOB KOMHTerpamu GoHI0BbIX
DBIHKOB.

Pa6oT, MoCBAIIeHHBIX HETTOCPEICTBEHHO (heHOMEHY
3apasHbIX (PMHAHCOBBIX ITy3bIpeii, 3HAUUTETHHO MEHb-
1re. AHan3 6a3bl HAyUHBIX UccaenoBanmii SSRN (Social
Science Research Network) mokasas, uTo TeMaTKe 3a-
paskeHMsT GPMHAHCOBBIX ITy3bIPeii IMTOCBSIIEHO He3HAUN -
TeJTbHOE KOMMYECTBO paboT. [TOMCK 10 KITIOUEBBIM C/IOBAM

“bubble contagion”, “bubble spillover” 1 “bubble migration”
TI03BOJIJT HAMTU COOTBETCTBEHHO 29,9 1 1 ctatbu. s

CpaBHeHMs1, IIOMCK IO KIYeBbIM c1oBaM “financial

bubble” mo3Bonma 06HapYyKUTb 836 cTaTeii'.

OCHOBHOI1 BOIIPOC, KOTOPbIV BO3HUKAET IIPU U3Y-
YeHMM 3apa3HbIX QMHAHCOBBIX ITy3bIpeil, MOKHO
chopMyIMpoBaTh CIEAYIONMM 00pPa3oM: IIOYEMY POCT
(boHIOBOTO MHAEKCA OAHOI CTPAHbI MOXKET CIIPOBO-
LIMPOBATh MppaLMOHAIbHOE BO36OYKIeHe MHBECTO-
pOB, CO3/1aBasi TEM caMbIM (PMHAHCOBBIN ITy3bIPb HA
(bonmoBoM phIHKE?

[IpencraBnsieTcst 60/1ee KOPPEKTHBIM MCKATh TTIPU-

YMHY B IECTBUSIX MEKIYHAPOIHBIX MHBECTOPOB. OHM

! Tlouck mpousBeeH 1o coctosiuuio Ha 10.02.2017.
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UTPAIOT BasKHYIO POJIb Ha BCEX PhIHKAX, B TOM UMC/Ie
pa3BuBawiuxcs. Tak, B Poccuu, HeCMOTpSI Ha He-
6J1arOMPUSITHbIE SKOHOMMWYECKME U TTOTUTUYUECKIE
YCJIOBYS, O0JISI Hepe3uaeHTOB Ha GOHIOBOI GMpsKe
MMBEB B 2015-2016 rT. coctaBisia 40%2. ITomo6HYI0
CUTYaIMIO MOKHO YBUAETh M Ha APYTUX PhIHKAX.

[Tpu popmupoBanmy GMHAHCOBOTO MY3bIPSI HA OfI-
HOM M3 PBIHKOB MHBECTOPBI MOTYT IIPUHSTDH OTHY U3
HECKOJIBKMX CTpaTeruii, KOTopasi B KOHEYHOM CUeTe
CII0COOHA CITPOBOIMPOBATD 3apaskeHle:

o CTpeMieHMe MOAOEePKUBATb CTPYKTYPY MOPT-
esns. B pesynpTaTe pocta KOTUPOBOK HA OJHOM U3
PBIHKOB JT0JISI TAHHBIX aKTUBOB B MopTdesne 6ymer
yBemmuuBaThes [15]. YToO6bI BOCCTAHOBUTH M3HAYAIb-
HYIO CTPYKTYPY ITOPTdesIst, MHBECTOPbI OYAyT repepa-
CITpenesIsiTh CBOM TOXO/IbI C OMHOTO PhIHKA Ha IPYTOIA.
B pesynbraTe GymeT MpOMCXOAUTH POCT CIIPOCA Ha aK-
LIMU, He CBSI3aHHbIN C u3MeHeHreM (QyHaIaMeHTab-
HBIX TTIOKa3aTeseil SMUTEHTOB.

o ITOMBITKM MUHUMMU3UPOBATH PUCK CXJIOIbIBA-
HUSI GUMHAHCOBOTO Iy3bIps. B ciyuae, eciiv MHBe-
CTOPBI OCO3HAIOT Ha/IMUMe GMHAHCOBOTO ITy3bIPS Ha
pbIHKE, OHM GYIYT MbITAThCS OUBEPCUDULIPOBATD
CBO¥1 MOpTdesb TakKUM 06pa3om, YTOObI B HEM BbIPO-
CJ1a IOJIST aKTUBOB, Ile PUCK CXJIOTbIBAaHMS GDMHAHCO-
BOT'O MY3bIPS OyIeT MUHMMAIbHbBIM.

o @opMMpoBaHMe OKUIAHUI PA3BUTHS PHIHKOB Ha
OCHOBe COOBITHIT HA IPYTOM pbIHKe. Hampumep, nmube-
panusauusi 3aKOHOAATeIbCTBA CO3JaeT YCIOBUS IJis
pocta dbyHIaMeHTaJIbHOM CTOMMOCTM aKTUBOB, TEM
CaMbIM IPUBJIEKasi UHOCTPAHHbBIX MHBECTOPOB [16],
YTO, B CBOIO OUepeb, MOKeT IIPMBECTU K 06pa3oBa-
HMI0 PUHAHCOBOTO ITy3bIpsi. OMHAKO KPOME IIPSIMOTO
a¢ddexTa OT JaHHBIX M3MEHEHMIT BO3MOYKEH M KOCBEH-
HbIit. [Tocsie Mubepanu3anuy UHBECTOPHI MOTY OXMU-
JaTh, YTO B CTPAHAX C ITOXOKUMM XapaKTepUCTUKAMMU
BO3MOSKHO TTIOBTOpPEHME aHAJIOTMYHBIX pedopMm, UTO
CO3JaeT CIIPOC Ha aKTMBBI B JAHHBIX CTPaHAX, CO3/1a-
Bast YCJIOBUSI [JIS1 BO3HUKHOBEHMS] GMHAHCOBBIX Y-
3bIpeii. Bosmee Toro, Kak mokasaHo B pabore [17], B pe-
3yJIbTaTe YKeCTOUEHMsI KOHTPOJIS Hal, ABVOKeHMEM
KamnuTasa B OJHOI M3 CTpPaH MHBECTOPBI MOTYT Iepe-
pacripefieinTb CBOY aKTUBBI B TIOJIb3Y CTPaH, Ie Mo-
JIOOHbIE OTPAHNYEHVSI MEHEee BePOSITHBI, YBEIMUMBAST
BEPOSITHOCTb BO3HMKHOBEHMS (PMHAHCOBOTO ITy3bIPSL.

Pe3ybTaToOM BCEX MepeUMCIeHHbIX BbIIIE CIleHa-
pUeB SIBJISIETCST POCT IMKBUAHOCTU HA 3apakaeMoM
DBIHKE, UTO YBEJIMUMBAET BEPOSITHOCTh BO3HMKHOBEHMS
(mHaHCOBBIX Ty3bIpeit. OTMETUM, YTO POCT JIMKBU/I-

2 «Begomocti» ot 22.03.2016. URL: http://www.vedomosti.ru/
finance/articles/2016/03/22/634550-inostrannih-investorov
(mata o6paienusi: 10.02.2016).
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HOCTM CaM 0 cebe 61arOMpuUsITHO BIMSIET HA PHIHOY-
HYI0 CTOMMOCTb KOMIIaHMI: OH TTI03BOJISIET CHU3UTH
MMPeMUIO K PUCKY 3a TMKBUAHOCTD [18]. B pesynbraTe
HaOJTI01aeTCsT POCT CTOMMOCTY aKIuit. ITO Co3maeT
ycsioBusI it bopMupoBaHms GMHAHCOBOTO MTYy3bIPs
10 CJIeSYIOIIUM PUYMHAM

e PoCT IMKBUAHOCTY HOCUT BPEMEHHBI XapaKTep
M TIPY CXJIOTIBIBAHMM (DMHAHCOBOTO ITy3bIPS Ha CTpa-
He — MCTOYHMKE HeCTabMIbHOCTM JaHHAs TMKBU/I -
HOCTb «y#aeT» ¢ pbIHKa. OMHAaKO MHBECTOPHI MOT'YT
paccMaTpuBaTh JaHHOE yBelMyeHNe Kak pesyabTaT
yJTyullleHMs KauecTBa pbIHKaA. TO eCThb CIIPOC Ha aKIUU
o6ymeT GopMMPOBATHCSI, UCXOMS U3 OKUIAHNSI MHBE-
CTOPOB, UYTO CYJIBHOTO TIafeHMSI TMKBUIHOCTU B 6yIy-
meM He 6ymeT. OTO IPUBEET K 3aBbIIIEHNIO0 PhIHOY-
HOJi CTOMMOCTM OTHOCUTEIbHO OYIYIINX TeHEeKHBIX
MTOTOKOB, T.€. K 06pa30BaHMI0 (PUHAHCOBOTO ITy3bIPSL.

o Bosee Toro, yacTb MHBECTOPOB MOXET pac-
CMaTpUBATh POCT KOTMPOBOK aKI[Mii Kak CIeACTBIE
yJTy4llieHysl IPOrHO30B TEMIIOB POCTa JO0XOM0B. B pe-
3y/IbTaTe JAHHO OMMOKY ITPOU30IAeT 3aBbIIIEHNE
CTOMMOCTU ¥ BOSHMKHOBeHMEe (PMHAHCOBOTO MTy3bIpPsI.

« Kpome TOro, He06X0MMO YUUTHIBATH POJIH CIIe-
KYJISHTOB B 06pa3oBaHuu (pMHAHCOBBIX Iy3bipeii [1,
3]. birarogaps ycToMunMBOMY POCTY 11€H Ha akluu, He
CBSI3aHHOMY C TIepeCMOTPOM OYIYIINX TOXO0I0B KOM-
MaHuit, 4aCTb MHBECTOPOB MOXXET IIPUMEHSITh arpec-
CUBHbBIE IJIMHHbIE CTpaTeruu, 4To TaKKe IpuBeaeT
K 06pa30BaHNi0 (MHAHCOBOTO MTy3bIPSI.

[Tpu 3TOM 3apakeHye MOXeT MPOUCXOLUTD Uyepes
IBa KaHaia. Bo-mepBbIx, BO3MOXHA IIpssMast peba-
JIaHCMPOBKA aKTMBOB: MHBECTOPBI MOTYT HAIPSIMYIO
repeHanpas/siTh YaCTh CPEICTB C OJHOTO PbIHKA Ha
Ipyroii. Bo-BTOPBIX, BO3MOXKHA KOCBeHHas pebajiaH-
CMPOBKa, B paMKax KOTOPOJ Ipo1ecc 3apaKeHus 0X-
BaThIBaeT HECKOJIbKO Pa3HBIX PbIHKOB. O6pa3zoBaHue
(mHaHCOBOTO ITy3bIpsI Ha (GOHAOBOM PBIHKE OTHOI
CTpaHbI MOKET ITPUBECTU K 06pa30BaHMIO (DMHAHCOBOTO
ITy3bIPSI HA OHOM 13 ChIPhEBBIX WJIU JOTITOBBIX PHIHKOB,
4yTO 6BIJIO ITOKa3aHO B pabore duuiuica u 0y [19].
B cBO10 0uepenb, 5TO OKa3bIBaET BIMSHIE HA CTOMMOCTD
KOMITaHU, JOXOAbI KOTOPBIX 3aBUCST OT CUTyalIUM Ha
JIaHHBIX PbIHKAX.

[1s1 HATISIAHOCTY paCCMOTPUM MPUMeD C HedThIO:
obpaszoBaHye GDMHAHCOBOTO ITy3bIPS Ha PhIHKE HEDTU
MPUBEJIO K POCTY AOXO/I0B He(TSIHBIX KOMITaHWIA, UTO
MOJIOKUTENIBHO OTPaXkaaoch Ha UX cTouMocTH. I1o-
CKOJIbKY MHBECTOPbI He pacro3HaBaau (GUHAHCOBBIN
ITy3bIPb HA He(PTSIHOM PbIHKE, OHY CTPOWJIV CBOU OXKM-
IaHMS Ha OCHOBE 3aBbINIEHHOJ IIeHbI Ha He(PTh. DTO
co3maBayio GMHAHCOBBIN ITy3bIPb HA PbIHKE aKI[Mii
HedTemo6bIBAIOIIMX KOMITaHNiA. B cTpaHax — sKcIiopTe-
pax HedTH, IIe OT HePTSIHBIX JOXONOB B 3HAUNTETHHOIA
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CTereHM 3aBUCUT TTOJIOKEHME B OCTATbHBIX CEKTOPaXx
9KOHOMVKM, 3TO MIPUBEJIO K 00pa30BaHMI0 PMHAHCO-
BOT'O Ty3bIPst Ha BceM (DOHIOBOM PBIHKE.

Ha ocHoBe BbIllIenIpyBeAeHHbIX PACCYKAEHMI MOXK-
HO CJIeJIaTh CJIeIYIOIINiA BBIBO/,: (heHOMEH 3apasHbIX
(bMHAHCOBBIX My3bIpeli 00YCIOBIEH PACTYIIEH CBS3bI0
Mexny poHmoBbIMM phIHKaMM. OmHAKO He Bce hu-
HAHCOBBIE ITy3bIPU CITOCOOHBI BBI3BATD 3apaskeHMe.
Bornee Toro, 3T0 OTHOCUTENILHO pefikoe siBjieHye. MoKHO
Ha3BaTb TPU YCJIOBYS IJISI TOTO, YTOOBI MEXaHM3M pe-
OaylaHCHMPOBKM IIPUBEJT K 00pa3oBaHMi0 GMHAHCOBOTO
My3bIpsi:

e BeJIMUMHA IOXO0B, KOTOPbIE MOTYYaloT MHBE-
CTOPBI, TOCTATOYHO BEJIMKA, YTOOBI ITPY UX YACTUUHOM
repeHoce Ha Apyrye PhIHKYU TaM MPOUCXOAMUI 3HAUM-
TebHbBIN POCT TUKBUIHOCTH;

e Ha pPbIHKE MPUCYTCTBYET OOIBIIOE KOIMUECTBO
3apy0esKHbIX MHBECTOPOB, KOTOpbIe OYIyT ITepeHa-
TIPaBJIATb CBOM JTOXO/IbI, BOSHMKIIIME B pe3y/abrare (hop-
MMPOBaHMS GMHAHCOBOTO ITy3bIPSI, B APYTUE CTPAHBI;

e CTpaHa SIBJIIETCS «TOHOPOM» IOPT(ETbHBIX MH-
BECTOPOB: CYIIECTBYET GOJIBIINON TeHEKHBIN IMTOTOK
nopTdenbHBIX MHBECTUIIMIA 3 CTPaHbI HA IpyTiue Gu-
HAHCOBbIE PBIHKU.

ToabKO IIPY COOTIOAEHUM XOTS OBbI IBYX 3TUX yC-
JIOBMI MOXKHO OKMAATh BOSHUMKHOBEHMS 3apa3HbIX
Ty3bIpeit. JIJist TOro YTO6BI MPOMJUTIOCTPUPOBATD Aeli-
CTBME 3TUX IBYX YCIOBUIA, ObLIM TTPOAHATM3UPOBAHbI
JIBa CAMBIX I'POMKMX (DMHAHCOBBIX ITy3bIPSI ITOCTIEIHETO
IeCSITUIeTHSI: aMepUKaHCKui my3bipb 2005-2008 rr.
Y KUTaicKuii GoHmoBbINi my3bipb 2015 1. B pamkax
aHa/IM3a pacCMaTpPUBAINCh NO/JIApOBble MHEKChI
cemerictBa MSCI: oHM pacCUMTHIBAIOTCS OGHUM UCTOY-
HUKOM MCXO[Is U3 06111eiT METOIOIOT A, UTO TIO3BOJISIET
136eKaTh MCKaKeHUI, CBSI3aHHBIX C Pa3HBIMU ITPUH-
LIUIIaMU TTOCTPOEeHMST (POHIOBBIX MHIEKCOB.

CPABHUTE/NIbHbIA AHANN3
®UHAHCOBbIX MY3bIPEN B CLLA U KUTAE
@uHaHCOBBIN My3bIpb B CIIIA, KOTOpBIi 06pa3oBacs
B pe3yJibTaTe 3apakeHus OT PbIHKA UTIOTEYHbIX 10JI-
rOBBIX GyMar, CTaa OJHOI 13 IPUIYUH MUPOBOTO bu-
HaHCOBOTO Kpu3suca. Ero cxnonbiBanye B 2008 . cTano
HavyaJoM JJIUTEIbHOTO nepuoaa peeccruy Kak B CIIA,
TaK ¥ B OCTaJIbHBIX CTpaHaX. [locieicTBYSI KUTaliCKOTO
dboHmoBoro my3sIps 661K cabee. XOTSI OH He BhI3BAJ
MMPOBOTO KPU3MCa: OH IIPUBEJT K 06PYIIEHMIO MUPOBBIX
(bOHTOBBIX MHIIEKCOB U TTOCTYKIUJT OIHOM M3 TIPUUMH
repecMOoTpa TEMIIOB POCTa KUTACKO SKOHOMMKM, UTO
TaKoKe MPUBEJIO K YXYIUIEHUI0 OKUAAHMI MHBECTOPaAMMU.
OTMeTuM Takxke, YTO (QOHIOBBIN PhIHOK KuTas oka-
3pIBaeT BVsIHMeE Ha MHIeKChl inauu u bpaswninm [14,
c. 28], a Taxke Ha IMHAMMKY KOTMPOBOK Ha a3MaTCKUX
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Puc. 2 / Fig. 2. AuHamuka ¢oHpoBbix nuaekcos CLUA, Kutas, Uuauu, Poccuun, bpasunun u Muposoro ¢poHaosoro
uHpekca B8 2002-2010 rr., ueHbl HopManusoBaHbl K 3Ha4yeHuto Ha 01.01.2002 r. (ueHa Ha AaHHYIO0 AaTy paBHa
1,00) / The dynamics of the stock indices of US, China, India, Brazil and World in 2012-2017. The prices are

normalized to the value as of 10.01.2012 (at the date price is equal to 1,00)
Ucmoyruk / Source: MSCI. URL: https://www.msci.com/end-of-day-data-country (nata obpawenus: 10.02.2016).

(hoHmoBbIX pbIHKAx [10]. 3TO MO3BOSIET OXKUIATD, YTO
OH OyZIeT CIT0COOeH CIIPOBOLIMPOBATh (POHIOBBIE ITy-
3BIpYU Ha OIM3KMX K HEMY PbIHKAX.

OnmHako B mepBOM CJTyvae, Kak ITOKa3aHo Ha puc. 2,
3¢ dexT 3apaskeHNsT HAOMIOIAICI KaK B pa3BUBAIOIINXCS
CTpaHax, Tak U B I1eJIOM BO BCEM MMUPE: 110 OTHOIIEHUIO
K meHe Ha 01.01.2002 r. nens! B ctpaHax bPUK (bpasu-
sust, Poccust, Uuaust, Kutait) Beipooin B 6—8 pas. [Ipu
STOM ITOCJIE CXJIOTIBIBAHMSI ITy3bIPS II€HbI OO PYIIMIVCD
B cpegHeM B 3 pasa (B Poccuut B 6 pa3), BHOC/IeACTBUMA
CTa6MIM3MPOBABIINCh Ha YPOBHE B 2—3 pa3a HiKe M-
KOBBIX 3HAUEHUIA.

Ecmn ke paccmaTpuBaTh GMHAHCOBDIN ITy3bIpb B K-
Tae (puc. 3), TO OH He MPUBEJT K 06pa30BaHMIO ITy3bIpeit
HM Ha pbIHKe MHIMM, HY Ha IPYTUX a3UaTCKUX HGOHIO-
BBIX IUIONIAAKaX (B TOM unciie B TariBaHe). MOKHO OT-
METUTh yBelnyeHre KOTUPOBOK B Kopee Ha 9%. OmHaKo
JIaHHOe YBeMUeHle TSDKeIO MPU3HATh 00pa3oBaHUeM
(buHAHCOBOTO My3bIPS, TOCKOIBKY MeHee yeM 12 Mecs-
LIeB 10 TAaHHOT'O POCTA MHEKC JOCTUTral 3HAUUTETbHO
60oJiee BLICOKMX 3HAUEHMIA.

C BBICOKOI1 07TElT YBepEHHOCTY MOKHO 3aIBJISITh, UTO
cxJIoTbIBaHMe GMHAHCOBOTO My3bips B Kurtae B 2015T.
TPUBEJIO K BOSHUKHOBEHUIO 3aPa3HbIX KPU3NCOB B 3TUX
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CTpaHax. JTO YyTBEPXKIEHME IMOATBEPXKIAETCS B TOM

yncite uccneposanyeM [20]. OgHako o6pa3oBaHMs 3a-
Pa3HOTO ITy3bIPSI He MTPOM30IIIIO0. JTO IMO3BOJISIET 33/1aTh

BOIIPOC: [TOYEMY MeXaHU3M pebaaHCUPOBKM, KOTOPbI

CII0co6CTBOBA 06pa30BaHMI0 (GMHAHCOBBIX ITy3bIpeit

B 2007-2008 rT., He cpaborai B 2015 r. Jaske Ha CBSI3aH-
HBIX PbIHKaX (Hampumep, B TajiBaHe)? UTOObI OTBETUTD
Ha 3TOT BOIIPOC, HEOOXOAMMO ITPOAHAIN3UPOBATH OC-
HOBHbI€ OTIINYMS JAHHBIX ITy3bIPEIi.

[TepBoe oTMMuMe, KOTOPOe HEOOXOMMMO OTMETUTD,
9TO pa3HUIIA B CTPYKType MHBECTOPOB. OCOOEHHOCTDIO
KUTalicKoro OHI0BOTO PhIHKA SIB/ISIETCST HU3KAsT JOMS
MeHCMOHHBIX (POH/IOB ¥ CTPAXOBBIX KOMIIAHMIA, KOTOpPbIE
TIPUAEPKUBAIOTCS 60Iee KOHCePBATMUBHO CTPATernu
«kymua u gepsku» (buy and hold). Takum o6pasom, au-
HaMMKa KOTMPOBOK Ha KUTaCKOM (hOHIOBOM PBIHKE
onpezenseTcs NefiCTBUSIMY MeIKUX U CPeJHUX MHBe-
CTOPOB, UYbe MOBeJleH) e 3aBUCUT OT NOBeJeHYeCKMX
xapaxkrepuctuk [21]. CooTBeTCTBEHHO, OCHOBHbIE 10~
CJIeICTBUSI CXJIOTBIBAHMSI (PMHAHCOBOTO ITy3bIPSI TPU-
LUIMCh UMEHHO Ha 3TUX MHBECTOPOB.

Bonee TOro, MHOCTpaHHBIE MHBECTOPBI HA KUTAICKOM
(oHIOBOM pbIHKE UTPAIOT OTHOCUTETHbHO CKPOMHYIO
POJIb, IOCKO/IBbKY Ha MPOTSDKEHUY IJIUTENBHOTO IIeproja
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Kutaii/China
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—TaliBaHb/Taiwan

100132014 10.012015

—HKopea/Korea

Puc. 3 / Fig. 3. AnHamuka ¢poHpoBbIX MHAekcoB Kutas, UHauu, Taiisans u Kopeu 8 2012-2017 rr. LieHb
HopManu3oBaHbl K 3HayeHuto Ha 10.01.2012 r. (ueHa Ha aaHHylo aaty pasHa 1,00) / The dynamics of the
stock indices of China, India, Taiwan and Korea in 2012-2017. The prices are normalized to the value as of

10.01.2012 (at the date price is equal to 1,00).
Mcmoyruk / Source: MSCI. URL: https://www.msci.com/end-of-day-data-country (gata obpawenus: 10.02.2016).

BpeMeHM OHU 6bUIM CMJIBHO OTpaHMUYeHbI B 00beKTaX
mHBectMpoBaHus [21]. HecmoTps Ha inbepanm3annio
JIaHHBIX 3aIIPETOB, MHOCTPaHHbIE MHBECTOPDI ellle He Ha-
YaJI/ OKa3bIBaTh 3HAUMTETBHOTO BIMSHYS Ha (DOHIOBBIN
pbIHOK Kutast. CooTBeTCTBEHHO, 3(hdeKT HapalMBaHMs
(buHaHCOBOTO My3bIPsSI MOT HE 0KAa3aTh CYIeCTBEHHOTO
BJIMSIHMSI HA TTOPTGhEI MeXTyHApPOAHbIX MHBECTOPOB.

C IpyToii CTOPOHBI, 00beM MOPTQETbHBIX MHBECTULIVIA
13 Kurast Ha poHIOBBIE PHIHKY OPYTUX CTPAH HECOTIO-
craBuUMO Hike, ueM B CIIIA: Kak Iokas3aHo B madnuue,
IIoJIsT TTOPTdETbHBIX MHBECTUIVI 13 KiTast Ha phIHKMU
akimii B 2015 1. coctaBiisyia okoso 1%, B TO BpeMsi Kak
u3 CIIA — 9%.

[Tpu sTom, 110 fanHbIM MB®, 3HaUMTeIbHAS YaCTh
mHBecTnMi1 13 Kurtas HanpasieHa B CIIA: 62209 miH
IIOJUL. OT MaTepuKoBoro Kutast (35% ot 00111eii CyMMBbI)
u 21 116 mutH gomt.— u3 Tonkonra (1% ot o611ielt CyMMBI).
[Tpy 3TOM MHBECTUILIUM B aKIMM KOMITAHMI CTpaH A3u-
aTCKOTO perrMoHa 3aHMMAIOT HeCyllleCTBEHHYIO IOMI0: Ha
KaXXIy10 CTpaHy IMpUXOAUTCs MeHee 1% OT COBOKYITHBIX
MHBeCTUIIMI. OTHOCUMTETHHO CJ1Iab0e MPUCYTCTBIME KMUTAaii-
CKVIX IHBECTOPOB Ha 3apyOeKHbIX PhIHKAX OTPAHNUBAET
BO3MOXKHOCTb MUTPALV (PYHAHCOBOTO ITy3bIPSI.

OTMeTHM, UTO ellle OOHMUM OTpaHNUMTEeIeM B 00pa-
30BaHMM 3apa3HbBIX My3bIpei MOT ChITPaTh OTHOCU-
TeJIbHO HEOOJTBIIION CPOK KU3HU (DUHAHCOBOTO ITy3bIPS
Ha KUTaiickoM (GOHI0BOM pbIHKe. Eciiv (hMHaHCOBBIN
MMy3bIph HA aMEPUKAHCKOM (POHIOBOM PBhIHKE pa3-
BUBAJICSI B TeUeHMe HECKOIbKUX JIeT, TO CPOK KMU3HU
KMUTaMNCKOTO (GMHAHCOBOTO My3bIPSI COCTABMUII OKOJIO
MoJIyrona. YUUTbhIBasl ONMMCAHHbBIE BhIIIE XapaKTepu-
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CTUKU KUTaCKOTO (DOHIOBOTO PhIHKA (BbICOKAS OIS
PO3HMYHBIX MHBECTOPOB), KPYITHbIE MTHBECTOPHI MOTJIA
M3HAuyaJbHO paccMaTpMBaTh AMHAMUKY 1eH B Kutae
KaK CITeKYJISITUBHBIN ITy3bIpb. COOTBETCTBEHHO, HoJee
KOHCepBaTUBHbIE MHBECTOPHI BEPOSITHEE BCETO BbIXO-
IV Ha PaHHUX CTaAVSIX, MUHUMU3UPYS CBOU PUCKHA.
Heo6xomyMo yka3aTh, UT0, KpoMme (pyHIaMeHTaIb-
HBIX Pasjanunii GOHIOBBIX PIHKOB, OBIJIM M BHEIII-
HMe haKTOPbI, KOTOPbIE MTPEISITCTBOBAIN 3aPASKEHUIO
(uHaHCcoBbIX phIHKOB B 2015 1. Kak 661710 OTMEUYeHO
BbIIIle, OMHMM 13 TlepelaTOYHbIX MEXaHU3MOB CITY>KUT
3apakeHye TOBapHBIX U IOATOBBIX PHIHKOB. B 2008 T.
MIPOM30LIIO 3apakeHe HeTSHOrO PbIHKA [22] — PBIH-
Ka KJII0YeBOro TOPryeMoro pecypca HacTOSIIEroO Bpe-
MeHU. B pe3ynbTaTe CTpaHbl — 3KCIIOPTEPHI HEDTHU
MOy4aau CBEPXA0X0bl, YTO MOTOXKUTEIbHO BAUSIIO
Ha UX QyHIaMeHTaIbHYI0 CTOMMOCTD 1, KaK CIe[ICTBIE,
Ha MX IIPUBJIEKATeIbHOCTb 151 UHBeCTOpoB. B 2015 1.
HeTsIHbIE 1IeHbI HAXOAUINCh HAa PEKOPAHO HU3KUX
YPOBHSIX, UeMY CITOCOOCTBOBAIO MHOKECTBO (DaKTO-
POB, B TOM UMCJIe: POCT JOOBIUM CJIAHIIEBOI HEPTU
B CIIIA, a Takske HECITOCOOHOCTh CTPaH — YYaCTHMI],
OITEK u Ipyrux mpousBoauTesieii HedTy TOTOBOPUTh-
cs1. B pesynbrate dhoHmoBbie peiHkM Poccuu, KaTapa
U IPYTUX CTPaH, SKOHOMUYECKOE COCTOSIHME KOTOPBIX
B 3HAUMTETbHOI CTEIIEHN 3aBUCEIO OT HEDTSIHBIX J10-
XOZ,0B, CTOJIKHYJIXCh C OTTOKOM KaIuTasa U najeHuemM
KOTHPOBOK. O6pasoBaHue (MHAHCOBBIX ITy3bIpeil Ha
9TUX PBIHKAX OBIIIO TTPAKTUYECKY HEBO3MOXKHBIM.
BaykHO Takke OTMETUTb ¥ POCT MUPOBOIT Heolpe-
nmeneHHocTy. B otiune ot 2008 1. B 2015 T. MHBECTOPDI
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NMYBJIUKALUU MOJZTIOAbIX YHYEHDIX

Tabnuua / Table

CpaBHeHMe ponv aMePUKAHCKMX U KUTaCKMX MHBECTOPOB HA pbiHKE NOPT¢eNbHbIX MHBECTULMIA /
Comparison of the US and Chinese investors in the portfolio investment market

Mokasarens / Indicator

[ekabpb 2007 r. / December 2007

Oekabpb 2015 r. / December 2015

CyMMapHas KanuTtanu3aLmus MUpOBbIX
oHLO0BbIX pbIHKOB, MAH Aonn. / World stock
markets capitalizations

60 334 281

61781129

MopTdenbHble nHBecTMummn 3 CLUA mH
nonn./ Portfolio investments from the USA

5247983 -

% OT CyMMapHOM KanuTanusauum /
% of total capitalization

9% -

MopTdenbHble MHBECTULMK U3
MatepukoBoro Kutas / Portfolio
investments from mainland China

- 177776

MopTdenbHble MHBECTULMM K3 [OHKOHTa /
Portfolio investments from the Honk Kong

- 922 429

KoHconuampoBaHHble noptdenbHble
nusectuumm / Total portfolio investments

- 819769

% OT CyMMapHOM Kanutanusauum /
% of total capitalization

- 1%

UcmoyHuk / Source: 6a3a faHHbIx BcemupHoro 6aHka World Development Indicators. URL: http://data.worldbank.org/data-catalog/

world-development-indicators (nata obpawenus: 10.02.2016); 6a3a gaHHbix MexayHapoaHoro BantotHoro ®oHpa (CPIC). URL: http://
data.imf.org/?sk=B981B4E3-4E58-467E-9B90-9DE0C3367363&ss=1481577785817 (nata obpawenus: 10.02.2016).

CTOJIKHY/IVCh C MHOKeCTBOM (DaKTOPOB, YBEIMUMBIINX
HEOITPeIeNIeHHOCTD, B TOM UMC/Ie: KOH(MKT Ha YRpanHe
U yXyOlIeHne OTHOLIeHM Mexxay Poccueri u cTpaHaMu
3amnaja, ackanaiysi BoeHHOro KoHdaukra B Cupun,
MUTPALIMOHHbIN KpMU3UC B EBponeiickom corose u gpy-
rue. DT (HaKTOPbI MPUBEJIN K POCTY BOJIATMIIBHOCTY Ha
MMPOBBIX (POHIOBBIX PhIHKAX. Kak uTOT, 3TO CHMSKAIO
YPOBEHb ONITUMM3Ma MHBECTOPOB, OTPAaHUYMBAST UX
CKJIOHHOCTb K PUCKY U, COOTBETCTBEHHO, BEPOSITHOCTD
pacripocTpaHeHMs 3apa3HbIX (MHAHCOBBIX ITy3bIpeii.

B 11esioM, TipMBeleHHbIE BbIlIe BHIBOAbI TTIO3BOJISI-
IOT YTBEPXKIATh, UYTO HA HACTOSIILLEM 3Talle 3apa3HbIii
(bMHAHCOBBI ITy3bIPh MOKET BOSHUKHYTH TOJIBKO TIOF,
BJIMSIHMEM Pa3BUTBIX PbIHKOB, B TIEPBYIO OUepe/ib MO7,
pnusiHeM CIHIA. ®oHI0BbIe PBIHKYM Pa3BUBAIOIIMXCS
CTpaH Ha TEeKYIL[MII MOMEHT ellle He TOCTUT/IN TOTO
YPOBHSI pa3BUTHSI, YTOOBI TPOBOIMPOBATH BO3HUK-
HOBEHMe 3apa3HbIX Iy3bIpeii. [Ipy 3TOM OHM MOTYT
BbI3bIBATh POCT BOMATUIIBHOCTY Ha MUPOBBIX (POHIOBBIX
pPBIHKAX, CO37aBasi 3apa3Hble KPU3UCHI.

AHANW3 MEP NPOTUBOOENCTBUS
3APA3HbIM MY3bIPAM
[TomyueHHbIe BbIBO/bI B 3HAUMUTEIbHOI CTeIeHU yIIPo-
IIAOT 3a/1a4y M0 MPefoTBPalleHI0 3apa3HbIX ITy3bIpeii
IS PETYIISITOPA: IJIST OLEHKM COCTOSTHUS (POHIOBBIX
PBIHKOB Ha Hayimuye (GMHAHCOBOTO ITy3bIPSI MOXKHO
OT'PaHMUNUTHCS aHAM30M BIMSIHUS IMHAMMUKA QPOH-

nmosoro pbiaka B CIIIA.
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B T0 ke BpeMmsI 3apa3Hble ITy3bIPHU OCTAIOTCS CYILECT-
BEHHOJ1 ITPO6IeMOJi /151 yYaCTHMKOB (DOHIOBOT'O PhIHKA.
Bo-11epBbIX, OHM CO3[JAI0T 3HAYNTETbHBIE PUCKY KaK JIJIsT
PeryisaTopa, Tak ¥ 1y1st 0ObIYHBIX MTHBECTOPOB, TOCKOJIbKY
3apasHble MMy3bIPU CII0KHO UAEHTUULMPOBATD. 111
TOTO YTOOBI ITOHSITh, ECTh JIV 3aPa3HbIii ITy3bIPh, B HAYAJIE
HEeOOXOAVMO OITPeNeINTh, UMEETCST JI (PMHAHCOBbI
My3bIpb HA PBIHKE APYTOV CTpaHbL. XOTS IIPU aHAIM3€e
MOSKHO COCPEIOTOUNTHCS VICKTIOUNTETbHO HA PHIHKE
CIIIA, mpo6nema muaeHTHbUKaLM GYHAHCOBBIX ITy3bIpeit
Ha HAaCTOSILMIAI MOMEHT OCTaeTCs OTKPbITO. [Ij1s1 Poc-
CUY JAHHBII BOITPOC CTOUT OCOOGEHHO OCTPO, YIUTHIBAST
BBICOKYIO 3aBYICMMOCTb OT€UECTBEeHHOTO (hOHOBOTO
PBIHKA OT AEeNCTBUIT MeXIyHAPOLHBIX MHBECTOPOB [1].

Ipyrast mpo6/ieMa 3aK/TI0YaeTCs B CJIOKHOCTH TI0I60pa
MeToza 60pbObI ¢ PMHAHCOBBIMM ITy3bIPSIMU. [TpobieMa
BbIOOPA MHCTPYMEHTA CTabMIM3aImm (GOHIOBOTO PhIHKA
XapaKTepHa ¥ [IS TPaJAUIIMOHHBIX (DMHAHCOBBIX ITy3bIPEiA,
BbI3BAHHBIX BHYTPUCTPAHOBBIMM (DaKTOPAMI, TIOCKOIBKY
3¢ PEKTUBHOCTD CYLIECTBYIOIIX METOHOB YaCTO CTABUTCSI
T10[T COMHEHMe (Harpumep, B paboTax [23-26]). OmHaKko
B CJTy4yae 3apa3HbIX My3bIpeil JaHHbIe METOIbI MOTYT
MIPUHIIUIIMAIBHO He PaboTaTh, MOCKOIbKY MPUYMHbI
Y MEXaHM3MbI X BOSHMKHOBEHMST KOPEHHBIM 00pa3oM
OTVIMYAIOTCS OT MPUYUMH 1 MEXaHM3MOB TPAIUIIMOHHBIX
1y3bipedi. [10CKoMbKy BO3HMKHOBEHME 3apasHbIX ITy3bIpe,
KakK ObUTO TTOKa3aHO BbIIle, 00YCJIOBIEHO MEXaHV3MOM
pebaraHCUPOBKY MTOPTdheneil MesKAyHAPOIHbIX IHBE-
CTOPOB, IEMICTBEHHOCTD KJIaCCUYECKUX METOIOB 60PhOBI
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¢ (¥HAHCOBBIMM ITy3bIPSIMM Ha (POHIOBBIX PHIHKAX BbI-
3bIBAET COMHEHIE.

Tax, HarIpMUMep, MaJIOBEPOSITHO, UTO BepOaIbHbIE
VHTEPBEHINM, KOTOPbIe MTPAKTUYECK! He BIMSIIOT Ha
BHYTPEHHVX MHBECTOPOB [23], OKaXXyT BIAMSIHME Ha MHO-
CTpaHHbBIX MHBECTOPOB. YBeNIueHre CTaBKY KpequToBa-
HYSI, T1e/TbI0 KOTOPOTO SIBJISIETCST CHIDKEHE BO3MOSKHOCTI
TTOKYTIKM aKIIMii C TUIEYOM, OKasKeT OTpaHNYeHHOe BN -
sTHME HA MHOCTPAHHBIX MHBECTOPOB, KOTOPbIE UMEIOT
MCTOUHMKYM (DOHAMPOBAHMS 3a PyOEKOM, 3aUacTyio Ha
6oJiee BBITOIHBIX YCIIOBUSX. Be3ycI0BHO, yBeueHme
CTaBKM KPeAUTOBAHMS HETaTUBHO MOBMSIET Ha yHIa-
MEHTaIbHYIO CTOMMOCTb KOMITAHMI, YTO MOKET CHU3UTD
MHTEpeC 3apyOeKHBIX IHBECTOPOB ¥ TEM CAMbIM UCKITIO-
YUT BO3MOXKHOCTb ITOSIBJIEHVST (GDVHAHCOBOTO ITy3bIpSI.
Ho aT0 oTpuiiaTesbHO OTPA3UTCST HA TEMIIAX Pa3BUTHS
9KOHOMMKM. B CBSI3¥ C 9TUM €ro MpyMeHeH e BbITISIAT
Helle1eco006pasHbIM.

B03MOKHO ycTaHOBJIEHME IPSIMBIX 3aITPETOB U OTpa-
HUYEHMI /11 MHOCTPAaHHBIX MHBECTOPOB. TaKkoi moaxo,
IIeVICTBUTENIbHO B YCIOBUSIX (POpMIUPOBaHMS (PUHAHCO-
BOTO ITY3bIPSI TO3BOJIUT CHU3UTD BIIVSTHYE MHOCTPAHHbBIX
MHBECTOPOB, TEM CaMbIM yOPaB KITIOueBoii (hakTop pas-
BUTMSI 3aPa3HOTO ITy3bIpst. OMHAKO PaKTUIECKU — 3TO
yxyireHe (prHaHCOBOM MHGPACTPYKTYPBI CTPAHBI, UTO
HEraTMBHO BJIVMSIET HA TEMITbI PA3BUTHMSI IKOHOMUKIA.

OTMeTHUM TakKKe, UTO MOJ00HbIe Mepbl 0OBIYHO
MIPUMEHSIOTCS y3Ke IToC/Ie CXJIOTbIBaHMs (GUHAHCO-
BbIX ITy3bIpeit (Hanpumep, B Kurae B 2008 n 2015 rr.).
Perynupytoline opraibl 06bIYHO He 3aMTHTEPECOBaHbI
B ITpegHaMepPeHHOM CHVKeHUM JIMKBUIHOCTY (POH-
IIOBBIX PBIHKOB, UTO MOXKET IIPUBECTY K HEKOTOPOMY
3aMeIJIEHMI0 TEMITOB SKOHOMMYEeCKoro pocra. Ha-
MIPOTUB, CTUMYJIMPOBAHYE Pa3BUTHUS HAIIMOHATbHBIX
(hOHIOBBIX PHIHKOB U IIPUBJIEUEHME TYIa MHBECTOPOB
YacTO Ha3bIBAETCS OHOI U3 KIUeBbIX 3a7a4 MOJN-
TUKM TOCYapCTBa B TaHHOI cdhepe.

[TpencTaBisieTcs:, YTO HaMboee MPaBUIbHOI cTpaTe-
TVeil B yUTOBUSIX (DOPMMUPOBAHMS 3apa3HOro (prHaHCO-
BOTO ITY3bIPSI SIBJISIETCST CHYSKEHME ero MOCIeNCTBIIA, a He
TTOTIBITKY €r0 MPeNOTBPaTUTh. B KauecTBe MHCTPYMEeHTa
MOXKHO Ha3BaTh 60JIee KOHCEPBATUBHOE PETY/IMPOBaHME
HOPMBbI Pe3epBMPOBaHNS OAHKOB ¥ IPYTUX (DMHAHCOBBIX
MHCTUTYTOB NP pacyeTe X yCTOMUMBOCTU. ITO, C OMHOM
CTOPOHBI, TTO3BOJIUT MUHMMM3UPOBATh MUTPALINIO KPU-
3VICHBIX SIBJIEHMIA ¢ (DOHIOBOTO PhIHKA HA GAHKOBCKMIA.
C npyroii CTOPOHBI, 9TO OYIeT OrPaHNYMBATD JTVMKBUI-
HOCTb (DOHZOBOTO PHIHKA, HE TIO3BOJISISI PA3BUTHCS HA
HeM (PMHAHCOBOMY ITY3bIPIO.

BbIBO bl
3apasHblit My3bIph — 3TO CUTYAIVSI, TIPU KOTOPO¥t dhu-
HAaHCOBBIIA ITy3bIPb Ha (POHIOBOM PbIHKE OIHO CTpaHbI
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BO3HMKAET B pe3y/IbTaTe COObITHMI Ha (POHIOBOM PhIHKE
IIPYTO¥i CTPaHbL. B pony omo6HbIX COOBITYI MOKET BbI-
CTYTIaTh BO3SHMKHOBEHVE (DOHOBOTO ITy3bIPST HA PHIHKE
CTpaHbI-VICTOYHVKA. 3apasHblIii ITy3bIPb CBsI3aH C heHo-
MEeHOM KOMHTerpauuy (MHaHCOBBIX PhIHKOB. OMHAKO
OH OT/JIMYAETCS OT JaHHOro (heHOMeHa MCKaXKeHeM
IeVICTBUI MHBECTOPOB: B PaMKax 3apas3HbIX MMy3bIpe
MHBECTOPBI HAUYMHAIOT JIe/ICTBOBATh MPPAIIMOHAIBHO.
B pe3ynbraTe MHOTHME acIeKThI 3apa3HbIX (PMHAHCOBBIX
ITy3bIpeli He MOTYT ObITh YUTEHbI IIPU MCCIeTOBAHUN
KOMHTErpanyy (MHaHCOBBIX PHIHKOB.

IMpuunHa BO3SHUKHOBEHMST (PMHAHCOBBIX ITy3bIpeii
JISKUT B IepepacrnpeneneHn akTuBOB B mopTdere
MeKIYHAapOIHbIX (OHIOB. B pesyinbTaTe 06pasoBaHus
(bMHAHCOBOTO My3bIPSI B OAHOI M3 CTPAH MHBECTOPbI
JAHHO¥ TPYTIIbI HAUMHAIOT AVBEPCU(PUIIMPOBATH CBOU
PVCKI, UTO, B CBOIO OU€Peb, TPUBOIMT K POCTY JIMKBUI-
HOCTM Ha IPyTMX QOHIOBBIX PhIHKAX 1, KaK CJIeICTBIE,
BO3HMKHOBEHMIO 3apa3HbIX ITy3bIpeii. [Ipyu aTOM KaHan
repeauy MOXKeT ObITh KaK IPSIMBIM, T.€. B pe3y/IbTaTe
TepeBofia YaCTy CPENICTB C PhIHKOB OHOV CTPaHbI Ha
PBIHKM IPYTOit, TaK ¥ HEIIPSIMBIM: B Pe3yJIbTaTe Iepe-
MelleHust (YMHAHCOBOTO ITy3bIPsl Ha TOBapHbIE U TOJI-
rOBbI€ PBIHKM C TIOC/IEIYIOIIMM 3apaskeHeM CTPaH,
SKOHOMMYECKOe 61aroCOCTOSTHYE KOTOPBIX 3aBUCHUT OT
IIAHHBIX PIHKOB.

B TO ke BpeMs 3apa3Hble ITy3bIPU SIBJISTIOTCST OTHO-
CUTENIbHO pelIKuUM SIBjieHueM. [Jisk UX BOSHUKHOBEHMS
HeoOXOomMO coueTaHMe psifa yCIoBMii: o6pasoBaHie
3HAUMUTEBHOTO 110 pasMepaM (p1HAHCOBOIO My3bIPs
B CTpaHe-UCTOUHMKE U HalIuuue cBs3eit ¢ GoHO0-
BbIM PBIHKOM CTpaHbI-)kKepTBbI. Tak, CIIIA, roe stu
YCJIOBUSI COGITIONAINCH, CMOT/IM BBI3BATh 3apa3Hble
(duHaHCOBbIE MY3bIPYM B pa3HbIX cTpaHax. C Apyroit
CTOPOHBI, GMHAHCOBBIN My3bIpb B KuTae He mpuBes
K 00pa3oBaHMIO 3apa3HbIX PMHAHCOBBIX MMY3bIpPEii,
XOTSI ¥ CIIPOBOLIVIPOBAJ POCT BOJMATWIIBHOCTY HA MM~
POBBIX (DOHIOBBIX PhIHKAX.

OcHoBHas 1pobyemMa 3apa3HbIX (MHAHCOBBIX ITy3bI-
peil 3aKTI0UaeTCst B TOM, UTO UX CJIOSKHEe UIeHTUDUIIN-
POBaTh 10 CPAaBHEHUIO C OOBIYHBIMU, KITACCUUECKUMU
(bMHaHCOBBIMM ITy3bIPSIMM Ha (DOHIOBBIX PhIHKAX. OHM
CBSI3aHBI HE CTOJIBKO C BHYTPEHHMMU M3MeHeHUSIMU
B CTpaHe, CKOJIbKO C AMHAMMKOM Ha MEKAYHAPOITHBIX
pBhIHKaX KanuTana. Kak crencTBue, MHOTME METOIbI,
KOTOpPbIe MOIJIM GbI ObITh UCIIOIb30BaHBbI [IJIsi GOPbOBI
C KJIaCCMYeCKUMU (DVHAHCOBBIMU ITy3bIPSIMM, HE CMOTYT
0Kas3aTh BMSIHIS Ha 3apa3Hble (pMHAHCOBbIE ITy3bIPY U
MIPUBEAYT K CIUIITKOM CYMJIBHOMY 3aMelJIeHIIO TEMIIOB
9KOHOMMYECKOro pocta. [TosTomy 601ee KOpPeKTHO
TIPE/ICTABIISIETCS TIOMUTIKA, HATTPAaB/IeHHAsT HA CHYDKEHMe
TIOC/TECTBUIA CXITOTTbIBAHMST (DMHAHCOBBIX ITy3bIPEiL, B TOM
YyICITe 3a CYeT PeryIMpoBaHis HOPMbI pe3epBUPOBAHMSI.
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AHHOTALMUA
Mpepmert. CaenaH 0630p CyLeCcTBYHOLWMX NOAXOA0B K (MHAHCMPOBAHMIO HAayKM B pasnMyHbIX CTpaHax mupa. Cuc-
TeMa (PUHAHCMPOBAHUS HAYYHbIX UCCNEAOBAaHWIA NPeACTaBAsSET COOOW Lenbli KOMMIEeKC NpaBOBbIX, GUHAHCOBLIX
M alIMMHUCTPATUBHBIX MeP, HaNpaB/IEHHbIX Ha CO3AaHWe 3PPEKTUBHON MHDPACTPYKTYPbl, NO3BONAIOLLEN MPOBOAUTD
C BbICOKOW pe3ynbTaTUBHOCTbIO Kak (yHAAMEHTaNbHble Hay4Hble UCCNER0BaHMUS, Tak U NPUKIALHbIE OMbITHO-KOH-
CTPyKTOpCKME paboTbl.
Llenb. BcectopoHHUIM aHanu3 ocobeHHocTen GMHAHCMPOBAHMS HAYHYHO-UCCNEA0BATENBCKMX U OMbITHO-KOHCTPYKTOP-
ckux pabort B Poccuiickon Mepepaunm n B 3apybexxHbIX CTpaHax, 060cHOBaHME Bbibopa Hanbonee noaxoasLLero ans
POCCUIACKMX peanuii noaxona GopMUPOBaHUS MEXaHM3MOB (DMHAHCUMPOBAHMUS HAYUYHbIX UCCNefoBaHuiA. [1ng noctu-
YKEHWS MOCTaBNEHHbIX LieNiei peLleHbl cneaytoLime 3aiaum: NpoaHaNn3MpoBaHbl NPUHLMMbLI paboTbl U 0COBEHHOCTU
KaXp0ro noaxoAa; NpoBeAeH CPAaBHUTENbHbIV aHaNU3 NPUMEHEHUS JAHHbIX NOAXOA0B Ha NpMMepe CTpaH 3anagHoM
Esponbl, A3un 1 Poccuiickon ®epepauuu.
Metoponorus. MeToaMueckon OCHOBOW AAHHOW CTaTbM SBNSKOTCS SKOHOMMUKO-CTATUCTUYECKME, CUCTEMHDIE, @ TaKXe
CpaBHUTENIbHbIE METOAbI aHaNM3a.
Pesynbratbl. B cTatbe NoapobHO pacCMOTpeHbl M NPOAHANU3MPOBAHbI OCHOBHbIE NMOAXO0AbI K (DMHAHCUPOBAHUIO Ha-
YYHO-UCCNEeL0BATENBCKMX PAbOT U OMbITHO-KOHCTPYKTOPCKMX pa3paboTok — HblOTOHOBCKMI, B3koHOBCKMIA 1 [Ixxed-
(depcoHckuit. i3naraetcs cyTb BblAeNEHHbIX MOAXOA0B, X AOCTOMHCTBA M HEAOCTATKM, MPUBOASTCS NPUMeEphI U CTa-
TUCTUYECKME OAHHbIE U3 NMPAKTUK PA3IMYHBIX CTPaH.
BbiBoabl. Ha 0CHOBe BCECTOPOHHEro aHanM3a CTaTUCTUUYECKMX AAHHbIX aBTOPbl PEeKOMEHAYHT COOTBETCTBYIOLLMM
OopraHam MCMONHUTENIbHOW M 3akoHoAaTenbHOM Bnactn Poccuiickort Mepepaumm HavaTb TpaHCHOPMALMIO UHCTPY-
MEHTOB (PMHAHCMPOBAHUSI HAYYHO-UCCIeL0BATENbCKMX paboT B HanpaeneHun [hxeddepcoHCKoro noaxona, T.e. pas-
BMBATb MPOrpaMMHOe (DMHAHCUMPOBAHME WU TPAHTbI HA Hay4Hble UCCNeA0BaHWUS TPaXAAHCKOr0 HasHauveHus. Takxe
[lenaercs BbIBOA, 4TO B Poccnm Heo6X0aMMO aKTMBU3MPOBATb BHEOIAXKETHbIE UCTOYHUKKM hUHaHCcMpoBaHus HUP.
Kntoueswie cnosa: GvHaHcoBag cucteMa; GUHAHCUPOBAHUE HAYYHbIX MCCNEeA0BaHUM; HblOTOHOBCKMI, B3KOHOBCKMHA,
xeddepcoHckni noaxoabl; GMHAHCOBbIE pecypcbl; GUHAHCOBLIA MEXAHM3M
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ABSTRACT
Topic. The article presents a review of existing approaches to the funding of science in the various countries
of the world. The system of financing scientific research is a complex of legal, financial and administrative
measures aimed at creating an effective infrastructure allowing for high performance of basic research and
applied design and experimental works as well.
Purpose. The purpose of this paper is a comprehensive analysis of the peculiarities of financing of scientific-
research and experimental-design works in the Russian Federation and justification of the choice on
the basis of this study, the most suitable for Russian reality approach to the formation of mechanisms
of research funding. To achieve the addressed purpose we performed the following tasks: analysis of the
working principles and characteristics of each approach; a comparative analysis of the application of these
approaches on the example of Western Europe, Asia, and the Russian Federation.
Methodology. The methodological basis for this research were economic-statistical, systematic, and
comparative analysis methods.
Results. This article discusses and analyzes in details the main approaches to financing scientific-research
and experimental-design works — Newtonian, Baconian, and Jeffersonian. It is presented the essence of
selected approaches, their advantages and disadvantages, examples and statistical data from practices of
different countries.
Conclusions. Based on comprehensive analysis of statistical data, the authors recommend to the appropriate
executive and legislative authorities of the Russian Federation to begin the transformation of the instruments
of financing of scientific-research works in the direction of Jeffersonian approach, i.e. to develop program
funding and grants for scientific research for civilian use.
Keywords: financial system; founding of scientific research; Newtonian, Baconian, and Jeffersonian
approaches; financial resources; financial mechanism
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BBEOEHUE

Bo Bcex cTpaHax 3amanmHoV EBpomnbl u pasBu-
TBIX CTPaHax A3uy HayKa MO3ULMOHMPYETCH KakK
riaBHasl cuiaa, obecrmeunMBapInas MpolBeTaHme
rocyjapcTBa, H103ToMy GOpPMUPYIOTCS IIpaBOBbIe
YCIIOBMUSI, OTIpeAesionie 061ye KOHTYPbI M paM-
KJ Pa3sBUTUS UCCIeLOBAHUI, KOHKPETU3IUPYIOT-
€S M CUCTEeMATU3UPYIOTCS UX OCHOBHBIE Hay4YHbIe
HalpaBJieHUs, BUIbl 4 TeMaTuka. Penraercs Kom-
IJIEKC BOTIPOCOB, 06eCceuynBaIoX BBIXO] CTPaH
Ha TPAeKTOPUIO Pa3BUTUS MHHOBALMOHHON 3KO-
HOMMKM, a TaKKe CO34aHMs KOM(POPTHBIX JIsT rpa-
KI,aH KaXkKA0M CTpaHbl COLMANIbHO-3KOHOMNUYECKMX
YCIOBUII MPOKMUBAHMSI.

Cornacuo PykoBomctBy @packatu ot 2015 1. Ha-
YUYHO-MCCIeoBaTenbckas pabora (manee — HUP)
IpejlrojaraeT TBOPUECKYI0 M CUCTEeMAaTUYeCKYI0
JlesTeJIbHOCTD, HAIIPABJICHHYIO Ha yBeJIUeHye 3ama-
Ca 3HaHMI, BKIIOYas 3HaHUS O YelloBeKe, KyJabType
1 00IIeCcTBe, a TaKXKe MIPUMeHeHYe TTOTyYe HHBIX
HOBBIX 3HaHMIT!'. HayuHO-MccnemoBaTenbckas pabora
BKJ/IIOUAeT TPY OCHOBHBIX COCTaBAgIOmMX [1, c. 151]:

Hacmo ¢puHaHcuposaHue e pamkax
HbromoHoecko20 nodxooa nposodumcs
HeagpekmueHo — cpedcmea
HANpaenAMCA Ha Hay4Hble NPoeKmbl,
€n1a6o socmpeboeaHHble co CMOPOHbI
3KOHOMUKU.

1. ®yndamenmanvHole HayuHble UCCIE008AHUS — IK-
CriepMMeHTa/IbHas UM TeopeTuueckast pabora, Ha-
TIpaBJIeHHAs Ha TTOTyYeHMe HOBBIX 3HAHMI O 3aKOHO-
MEPHOCTSIX SIBJIEHMI MM HabaogaeMbiX pakTax 6e3
KOHKPETHOI eIV BHeIPEHUST TTOTyUeHHbIX 3HAHMIA.
PesynbTaToM MpoBefeHust GpyHIaMeHTaTbHbIX MC-
C/IeIOBaHMit SIBJIIETCS TOyYeHye HOBBIX 3HaHMIT 00
00beKTe MCCIef0BaHMs, KOTOPble MMEIOT CBOMCTBA
BceoOIIei JOCTYITHOCTY. OHM HOCSIT TEOPEeTUYUECKIUIA
XapakTep, 06/1aJal0T MacIITAGHOCTbIO ¥ 3HAUMMOCTBIO.

2. ITpuknadHvle HayuHble UCCed08aAHUS HATIPAB-
JIEHBI Ha ITOJIyYeHMe HOBBIX TeXHOJIOT I 110 ITpuMe-

' OECD (2015), Frascati Manual 2015. Guidelines for Collecting
and Reporting Data on Research and Experimental Development,
The Measurement of Scientific, Technological and Innovation
Activities, OECD Publishing, Paris. URL: http:/dx.doi.
org/10.1787/9789264239012-en cBo6ommbIit. C. 44 (maTa obparie-
Hust: 03.10.2017).
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HEHMIO B TPAKTHUKe MOJyUeHHBIX B X01e QyHIaMeH-
TaJIbHBIX HAYYHBIX UCCIEN0BAHUI TEOPETUIECKUX
3HaHuii. [IpUKIagHbIe KCCIeIOBAaHMUS HOCIT Gosee
y3KOCIelMaaM3POBaHHbIN XapaKkTep, ueM GyHma-
MeHTaJbHbIe HayUHbIe VICCTIeOBAaHMSI, a Pe3Y/IbTaThl
MIPUKJIAIHBIX MCCIeIOBAHMI MMEIOT OTPaHMUYEHHYIO
IOCTYITHOCTh, MaCIITAOHOCTD ¥ 3HAUMMOCTb.

3. AkcnepumeHmanwvHole pa3pabomku — 3TO CUCTe-
MaTuyeckasi pabora 1o yTOUHeHUIO 3HAHUIA, TTOTy-
YeHHBIX B IIpoliecce MpoBeIeH s MPUKIAgHbIX Ha-
YUHBIX MICCI€MOBAHMIT C yUETOM OIIbITa KOHKPETHOJ
MpaKTUUYeCKoil nesTenbHoCTU. OHA HalpaB/ieHa Ha
co3JaHye HOBBIX MO0 KaueCTBEeHHOe yIyulleHne
CYIIECTBYIOIINUX ITPOAYKTOB U IIPOI[ECCOB.

Vcxomst U3 comepykaHMsl HAYYHO-MCCIeI0BaATEb-
CKOJ#1 paboThl, ee GbMHAHCHMPOBAHYE MOKHO ompese-
JIUTDb Kak obecrieueHne Heo6XoaMMbIMM (PYHAHCOBBI-
MU pecypcaMmu CyGbeKTOB HayUHO-MUCCIeI0BaATE N b-
CKOJi paboThI, OCYIIECTB/ISIOMNUX QyHIaMeHTaIbHbIE
Hay4YHbIe MCCAeT0BaHMS, IPUKIAgHbIe HAYUHbIEe
MCCIIeIOBAHMS U 9KCIIepYMEeHTabHbIE Pa3pabOTKM.
B kauectBe cy6bekTOB HMP MOTYT BBICTYIIATh I0PU-
oudeckue u pusmdeckye JuIla, B TOM UYMCIe: Hayu-
HO-MCCJIeIOBATENbCKME MHCTUTYThI, HAyYHbIE J1a00-
patopuu, o6pasoBaTeNbHbIe YUIPEKIEeHNS, HAyUHbIe
KOJIIEKTUBBI, OT/EIbHbIE YUEHbIE U CITeIMaTNUCThI.

VcTouHMKaMy GMHAHCOBBIX PECYPCOB CYOBEKTOB
HUP Ha MaKpO3KOHOMMYECKOM YPOBHE BBICTYIAIOT
BaJIOBOII BHYTPEHHUII MPOAYKT, HALIMOHAIbHOE 60-
raTCTBO U MOCTYILJIEHUS OT BHEIIHEIKOHOMUYECKO
IesITeTbHOCTM TOCYOapCTBa, a C TOUKM 3peHus obpa-
3yeMbIX (DMHAHCOBBIX pecypcoB (poHIO0B) [2, ¢. 57]:

1) 610mkKeTHBIE ACCUTHOBAHMS,

2) cpencTBa KOMMeEPUECKUX M HEKOMMePUYeCKUX
opraHM3aluii, MOKePTBOBAHMS YaCTHBIX JINMII;

3) co6cTBEHHBIE CcpeficTBa CyoObeKToB HIUP.

BupgamMu KOHKpeTHBIX GUHAHCOBBIX PECYPCOB
cyobexToB HUP saBnsiioTcs Mx pa3HOOOpas3HbIe T0XO0-
IIbI, TIOCTYIUJIEHWS I HAKOIIJIEHMS . YUUTBIBAS CIIeI-
UKy HayUHO-MCCIIeIOBATENbCKOM PabOTHI B I[€JIOM
U ee OT[eJIbHBIX COCTABJISIIOIINX, TPe06IagaouUumM
BUAOM (PMHAHCOBBIX pecypcoB cyobekToB HUP sB-
JISTIOTCSI TIOCTYIIEHMST U3 O6I0KeTOB OPTaHOB IOCy-
JapCTBEHHO BJIACTH, a TAKKe OT KOMMepPUYeCKUX
¥ HEKOMMEPYECKUX OpraHu3aInii.

CJIOKHOCTH ¥ HEOTHO3HAYHOCTh MeXaHu3ma hu-
HaHCOBOro o6ecreueHuss HUP o6yciioBuan HEO6-
XOIVIMOCTb pa3paboTKy MUPOBBIM COOGIIECTBOM
TeopeTUIecKuX MOAX0a0B K puHaHcupoBaHuio HUP,
OCHOBAHHBIX, C OAHOJ CTOPOHBI, HA 9KOHOMMYECKOI
Teopuy U GUHAHCOBO AUCIUIUIMHE, a C IPYTOi
CTOPOHBI, YUUTHIBAIOIINX 0co6eHHOCTY HUP B 11es10M
" ee OTAENbHBIX COCTABSOMUX. DopMynTMpoBaHue
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TaKyX MOJXO0M0B M03BOISIET CHOPMUPOBATH KOHIIEII-
TYaJbHYI0 OCHOBY JIJISI pellleHMsI MeTOI0IOTUUECKIAX
npo6siem ¢uHaHCOBOro obecneuenust HUP u mocTpo-
eHMsI MexaHu3Ma ee (pMHAHCOBOTO 06eCIeueHmsl.

noaxonbl

K PUHAHCUPOBAHUIKO HUP
OUHAHCOBBIV MexaHU3M KaK COBOKYIHOCTb OT-
IelbHbIX GMHAHCOBBIX MHCTPYMEHTOB ITO3BOJISIET
omnpenenuThb, KaKue HallpaBJIeHUSI HayYHBIX MC-
CeIoBaHMI U 9KCIIepUMEHTaTbHBIX pa3paboToK
SIBJISTIOTCSI IPUOPUTETHBIMU U TOJIKHBI ObITh MTPO-
(bmHAHCHMpPOBaHbI, B KAKOM 00beMe U B KaKo¥i ¢op-
Me TOJIKHO ObITh OCYIIeCTBIeHO (DMHAHCUPOBAHKE,
HaKOHeIl, KaK OI[eHUTb pPe3yAbTaTUBHOCTh QMHAH-
CUPOBaAHUS.

Ha Ham B3I/, 11ej1ecoo6pa3sHo BhIAEINUTD TPU
MEeTOJI0JIOTMUECKUX TTOIX0/a, B OCHOBE KaXXI0TO U3
KOTOPBIX JIESKAT 0C000€e KOHIIEITyaJlbHOE BIeHe
POV HAYKY B Pa3BUTUM OOIECTBA ¥ CBOV MTPUHIAIIBI
(buHAHCHMPOBAHUS HAYYHBIX UCC/IEIOBAHUIL 1 IKCITE-
PUMEHTaJIbHBIX pa3paboTok. B pamKkax Kaskgoro us3
Tpex MOAX0M0B OTHAETCS MPUOPUTET PUHAHCUPOBA-
HUIO COOTBETCTBEHHO OJIHOM M3 TPEX COCTaBIISIONMNX
Hay4YHO-MCCJIe[OBaTeNbCKOM paboTsl [3, c. 17].

Iepawili nodx00 6asupyeTcs Ha 3HAYMMOCTU TEO-
peTuyeckoii (byHIaMeHTaTbHOM) HayKM KaK TaKo-
BOI1, 63 06s13aTeIbHO MPUBS3KM K MTOCIeTYIONEMY
BHEIPEHUIO pe3yabTaTOB PyHIaMeHTaIbHbIX MCCITe-
noBaHuii. [laHHBIN ITOAXoMd Ha3bIiBaeTcs HbromoHo8c-
Kkum — Newtonian Science. B paMKax HbIOTOHOBCKOTO
MOAX0a 060CHOBBIBAETCSI ITPUOPUTET HUHAHCU-
poBaHust BHyTpu HUP mMmeHHO DyHIaMeHTaTbHO
HaAyKM, KOTOpast B KOHEYHOM MUTOTe ob6ecreunBaeT
HauOOIBIINI COUMATBHO-9KOHOMUYECKUIT 3P deEKT,
ITOCKOJIbKY BJIeUeT 3a c000Ji IeMOUYKY pa3JMIHbIX
MPUKIAIHBIX HAYUHBIX MCCIOBAHMI U SKCIIEPU-
MEHTaJbHBIX pa3paboTok. dyHIaMeHTaabHAs HAY-
Ka Ba)KHA B CBOEM UMCTOM BUJIE KaK JIesITeIbHOCTD,
MIPUHOCSIIAsT HOBbIe 3HAHMS O 3aKOHOMEPHOCTSIX
CTPOEHMS OKPYKaloIero Mupa, 3HauuT, He0OX0I M-
MO (pMHaHCHMpPOBaHME MaKCUMaIbHOTO MO 00bEMY
M MIUPOTE OXBaTa KOMUuecTBa QyHIaMeHTaIbHBIX
MCCIeIOBATENbCKUX MTPOEKTOB. [Ipy 3TOM € TOURM
3peHus pa3BuUTUs 0611ecTBa abCOTIOTHO HE BaXK-
HO, 6ymeT 1 3 PEKT OT MONTYUYEeHNS HOBBIX 3HAHMI
9KOHOMMYECKUM, COLMATbHBIM, TTOTUTUUECKUM UIIN
BOOGIIe UMCTO HAYYHbIM. B 1TOTE 1I060€ HayuyHOe
OTKPBITVE PAHO UM MO34HO NpUBEIeT K TpaHC-
bopmanum 0611eCTBEHHO-9KOHOMMUYECKOI SKU3HMN.
@OUHAHCUPOBAHME IKCIIePUMEHTATbHBIX Pa3paboTOK
MIPOBOAMTCSI B HE3HAUUTEIbHOM 06beMe. CaMy IK-
criepyMeHTalbHble Pa3paboTKy MPU TAaKOM ITOIX0-
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Jle TTPOBOJISITCS Kak ciiefcTByue pyHIaMeHTaTIbHbIX
Y IPUKJIaAHBIX HAYYHBIX UCCIELOBaHMIA.
HpIOTOHOBCKMI TOAXO[, OTAMYAET BbICOKAsI SO
61omKkeTHOTO hDMHaHCUpoBauus HUP ripu oTHOCK-
TebHO HMU3KOI 10/ie OCTaAbHbIX MICTOUHMKOB GMHAH-
cupoBaHus [4, ¢. 50]. 3aka3uMKoM K1CCIeOBaHNIt BbI-
CTyIIaeT rocyapCTBO B JIM1e OPTraHOB UCIIOTHUTEIb-
HOJi BJIACTH, @ UCTIOJTHUTENISIMYU — FOCYNapCTBEHHbIe
BeJIOMCTBEeHHbIE Tab0paTOPUN, UCCIeA0BATETbCKIE
MHCTUTYTHI, yHUBepCUTEThl. CpeACcTBa UCIIONHUTE-
JISIM MOTYT IepeJaBaThCs Kak o GI0/IKETHO cMeTe
¢ pa36MBKOIi GIO/IKETHBIX aCCUIHOBAHMIA 110 CTAThsIM
3aTpar, Tak 1 B hopMe cyoCUanii, TpegoCcTaBisie-
MBIX B 001[e}i CyMMe Ha MOKPBITHE BCEX PACXOI 0B
roCcyIapCTBEHHbBIX HAYUHBIX OpraHmaanmii [4, c. 50].

lMpeo6nadarowum eudom puHaHcoB8bIX
pecypcoe cybvekmos HAP senaomca
nocmynneHus u3 6100xemoe op2aHos
2ocydapcmeeHHoli enacmu, a makxe
om KoMMepyecKux u HeKoMMepyecKux
op2aHusauyudl.

[ yIOBJIETBOPEHMSI TOTPEGHOCTY B (PUMHAHCO-
BBIX Pecypcax Ha peajusaliio KaskJoro Hay4yHOro
IpoeKkTa ob61muit 06beM puHaHcupoBaHus HUP goi-
SKeH ObITh BeCbMa 3HAUUTEIbHBIM, UYTO OCOOEHHO
3aTPYIHUTETBHO B YCJIOBUAX OIO)KETHOTO AeduImnTa.
DTO MPUBOIUT K OTPAaHNYEHUSIM HUHAHCUPOBAHUS
OTIEeNbHBIX HAYUHBIX ITPOEKTOB BC/IEICTBYE HEXBATKM
OIOKETHBIX aCCUTHOBAaHUI Ha UX peanusanuio. [Ipu
3TOM OTOOP MPUOPUTETHBIX TPOEKTOB OCYIECTBIIS-
eTCs, UCXOMS M3 BHYTPUOPraHMU3aIMOHHBIX ITPe/I-
rmouTteHnii cyobekrta HUP miy buHAHCUPYIOIIETO
opraHa. B aTom cjiyyae HeJOCTaTOUHOE BHMMaHMe
yoensetcs pesyabratam HUP, ipu 5TOM UX KauecT-
BEHHO-KOJIMYECTBEHHOE OIpeJieNieHl e 3aTPYIHEHO.
CnemoBaTenbHO, 4acTo GMHAHCHMPOBAHME B paMKax
HpI0TOHOBCKOTrO Moaxoa MPoBOAUTCS Hed(PheKTUB-
HO — CPeJICTBA HAIIPABJISIIOTCSI HA HAYYHbIE MIPOEKTHI,
;1260 BOCTpe6OBaHHBIE CO CTOPOHBI SKOHOMMUKM [5].
B TO ke BpeMst BOCTpeO6OBaHHbBIE TPOEKThI OCTAIOTCS
Helo(DVHAHCYMPOBAHHBIMU.

[TpOTUBOTIIONOKHBIM HBIOTOHOBCKOMY SIBJISIETCSI
emopoti nodxod, bakoHosckuii — Baconian Science.
B pamkax BaKOHOBCKOTO MMOAX0/a, HAIIPOTUB, ITPU-
opuTeT oTmaeTcss GMHAHCMPOBAHUIO SKCIIEPUMEH-
TaJIbHBIX Pa3pabOTOK, a PyHIaMeHTaIbHbIE U TPU-
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Tabnuua / Table

CpaBHUTENbHbIA QaHANU3 METOA0/0rMYEeCKMX NoAXoA0B K ¢puHaHcupoBaHuio HUP / Comparative analysis
of methodological approaches to scientific research financing

HbloToHOBCKMI1 noaxopa, /
Newtonian approach

Kputepuii cpaBHeHus /
Comparison test

DxeddepcoHckuin
nopxon, /
Jeffersonian approaches

bakoHoBCKuUI nopxon, /
Baconian approach

OcHoBHOWM 3aKka3unk HUP /
The main customer of the
research

locynapcTBeHHble opraHbl /
Public authorities

YacTHble opraHusauum

(Np1 BO3MOXHOM y4yacTum
rocyapCTBeHHbIX OpPraHoB) /
Private-sector organizations
(with possible participation of
public authorities)

[ocynapcTBeHHble
OpraHbl 1 YaCTHblE

nunua / Public authorities
and individuals

OxBaTblBaeMbIi1 AnanasoH
HWP / Range of the
scientific research

MakcmMManbHO WUpoKKin /
Full blast

Onpepensietcs 3aaayamu
pa3BUTUS OTpacen
xo3siictea / Defined

by the tasks of the
economic sectors
development

Y3kocneumanmsMpoBaHHbIN /
Highly specialized

MpeobnapatoLmnii UCTOYHUK
¢duHaHcupoBanus HUP /

The prevailing source of the
scientific research financing

broaykeTHble accMrHoBaHus /
Budgetary provision

brookeTHble
aCCUTHOBAHMS Ang
(UHAHCKMpPOBaHUS
byHOaMEHTaNbHbIX

n npuknagHbix HAP,
BHEOOXKETHbIE
MCTOYHUKM — AN
(UHAHCKMpPOBAHUS
npuknagHsix HAP

M 3KCNepUMEeHTaNbHbIX
pa3spabotok / Budgetary
provision for scientific
research financing,
extra-budgetary
sources — for applied
and experimental
research financing

BHebloaxkeTHbie

UCTOYHMKM (TMBO

Ol0KETHbIE AaCCUTHOBAHMS,
ecnv npeobnagatot
roCyAapCTBeHHble

KOHTpakTbl) / Extra-budgetary
sources (or budgetary
provision, if state contracts
prevail)

Mpeobnapatowas

dhopMa broKeTHOro
duHaHcupoBaHus HUP /
The prevailing form of the
budget financing of the
scientific research

CmeTHOe duHaHCHMpoBaHUe,
cybCcnanm HayyHbIM
opraHusaumsam / Costing
financing, subsidies to
scientific organizations

CybcupmpoBarmne
Hay4HbIX NPOrpamm,
[OMOJIHSIEMOE FpaHTaMu
/ subsidization of the
scientific programs with
using grats

KoHTpakTHOE
¢duHaHcuposaHue / Contract
financing

Mcmouruk / Source: [3,¢. 17-22].

KJIaJHbIe HAYYHbIE MCCIen0BaHMS GUHAHCUPYIOTCS
IMOCTOJIbKY, ITOCKOJIbKY MOTYT 06€eCIeunTh TeEXHO-
JIOTUUYECKUI IPOPBIB B OTHEIbHBIX IPAKTUYECKUX
00/1aCcTSIX IpUMeHeHus 3HaHuit. [1Jiss BASKOHOBCKOTO
MOAX0a XapaKTepHa BhICOKAS 0/ BHEOOIKEe THBIX
MCTOYHUKOB puHaHCcupoBauus HUP — B mepByio
ouepenb CpefCcTBAa KOMMePUYECKMUX OpraHu3anuin —
3aKa34YMKOB 9KCIIePMMEHTAIbHBIX Pa3paboToK. 3a-
ka3zunkoM HUP B pamkax B9KOHOBCKOTO ITOJIX0-

170 ®

[la MOT'YT BBICTYIIaTh M FOCYAAapCTBEHHbIE OPraHbl,
B 9TOM Ciyuae 61okeTHOoe (hMHaHCUPOBaHMe TaKKe
BO3MOJKHO.

OnmHako, B ominure oT HbI0TOHOBCKOTO MOJXO0-
Ia, 610[keTHOe (hMHAHCHMpPOBaHMe B paMKax Bako-
HOBCKOTO I0/IX0/la OPMEHTUPOBAHO Ha TOJyUeHue
KOHKPETHBIX I0/Ie3HbIX MHHOBAIMOHHbIX IIPOIYKTOB
" pa3paboTKy KaueCTBEHHO HOBBIX YIIPaBIeHYECKUX
MPOIIECCOB, UTO MPEJIoiaraeT KOHTPAaKTHOe (GUHAH-
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Puc. 1/ Fig. 1. Aunamuka pacxonos rocyaapcts Esponbi u Asun Ha HAP, mappa eBpo / Dynamics of expenditures
of European and Asian countries on scientific research, billion euros

McmoyHuk / Source: COCTaBNEHO aBTOpaMu Mo AaHHbIM CTatucTuueckoi cnyx6bl EBponeiickoro cotosa. URL: http://appsso.eurostat.

ec.europa.eu/nui/submitViewTableAction.do (zata obpawenus: 05.10.2017) / Compiled by the authors according to the Statistical

service of the European Union. URL: http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do (accessed 05.10.2017).

cupoBanue HUP. KoHTpakTHOe (hMHAHCUPOBaHMeE
HUP B paMKax rocygapCTBEHHOTO 3aKa3a OT/INYaeTCs
BBICOKOJ 3((HeKTMBHOCTHIO [0 CPABHEHMIO CO CMET-
HbIM ¢puHaHcupoBaHmueM HUP u gaske B cpaBHEeHUU
¢ cyocupupoBaHuem [6, c. 218]. PesynbraTst HUP
IIPYU UCII0JIb30BaHUM B5KOHOBCKOIO MOAX0AA JIeTKO
M3MEePUMBI; IMHAMUKA 3)PEKTUBHOCTY OIOIKETHBIX
3aTpaT Ha HVIP oTninyaeTcss OTKPBITOCTBIO U TPOCTO-
TOJ onipedeeHus.

Tem He MeHee B9KOHOBCKMII IMoAx0Md K GUHAH-
cupoBaHuo HUP He nuieH HemocraTka. Mckioun-
TeJIbHO KOHTPaKTHOe huHaHcupoBaHue HUP moxeT
MPUBECTM K HAYYHOMY OTCTaBAaHMIO CTPaHbI B 061ac-
TSIX, HEJOCTATOYHO MePCHEeKTUBHBIX C TOUKMU 3pe-
Hu4 3aKka3unkoB HUP. Tak 6bu10 B CIIIA B 1950-X IT.,
KOTZIa OCHOBHbIe HauboJiee 3HAUMUTEIbHbIE TT0 00D-
eMaM (pMHAHCUPOBAHMSI KOHTPAKTHI 3aKII0UATNUCh
Ha IPOBeJeHMe HayYHbIX UCC/IeL0BaHMIi BOEHHO
HAIPaBJIEHHOCTY MEXAY MUHUCTEPCTBOM 0O0POHBI,
Komuccueii mo atomHoi sHeprum 1 HACA, ¢ ogHo
CTOPOHBI, M KPYITHBIMM HAyYHBIMU OPTaHU3ALUSIMU
U YHUBEpPCUTETaMU — C APYTOii. B pesynabTaTe Hayu-
Hble OpraHu3alun U YHUBEPCUTEThI CKOPPEKTUPOBA-
JI/ CBOM MCCIef0BaTeNbCKye MPOrpaMMBbl IO, HY Kbl
BOEHHO-ITPOMBIIIJIEHHOTO KOMILJIEKCA, UTO TPUBEJIO
K OTCTaBaHMIO aMePUKAHCKON TPakJaHCKO HAYKU.
[Toxoxkast cuTyanusi HeOOHOKPATHO CKJIa[IbIBalach
1 B CCCP, Korzia 13 rocy1apCTBEHHOTO Olo/KeTa
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(bMHAHCUPOBAINCH OTAEIbHbIE KPYITHbIE HAYUHbIE
ITPOEKTHI, OTIpeJleIeHHbIE PYKOBOJICTBOM CTPaHBI
(KocMUYecKye, BOEHHbIE TTPOrPaMMBbI), a IIejIble OT-
paciau HayKu, TaKue Kak reHeTuKa, KubepHeTuKa
U OpyTUe — OCTaBaIuCh HefohVHAHCUPOBAHHBIMU
[7, c. 65].

Koumpakmuoe ¢puHaHcupoearue
HUP e pamkax 20cydapcmeeHHo020
3akasa omau4yaemcs ebiCoKoli
3¢pekmueHOoCMbIo N0 CPABHEHUID
€O CMemHbIM PUHAHCUpoBaHuUeM
HUP u daxe e cpasHeHuu

€ cybcuduposaHuem.

ITonsipHocTh HhIOTOHOBCKOTO ¥ B9KOHOBCKOTO
MOAXOJI0B B OTHOIIEHUY PUOPUTU3ALUYN OTHETb-
HbIX B1UA0B HYP 1 cOOTBETCTBEHHO OpUEHTAL UM
(brHAHCOBOTO OOeCcIeueHNs IPEeMMYIECTBEHHO Ha
dbyHmaMeHTalbHbIE HAYUHbIE MCCIIEAOBAHMS JINO0
Ha 9KCIepUMeHTaTbHbIe Pa3paboTKY MOATOIKHYIN
MMUPOBOE COODIIECTBO K MOMCKY KOMIIPOMMCCHOTO
rnmoaxona K opranusanuu ¢uHaHcupoBauust HUP.
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Puc. 2 / Fig. 2. Aunamuka 6romkeTHoro puHancuposanus HUP rocynapcre EBponbi u Asun Ha HAP, mnpp, espo /
Dynamics of budgetary financing of the scientific research of European and Asian countries, billion euros
McmoyHuk / Source: COCTaBNEHO aBTopamu Mo AaHHbIM CTatucTuueckoi cnyx6bl EBponeiickoro coto3a. URL: http://appsso.eurostat.
ec.europa.eu/nui/submitViewTableAction .do (aata o6pauwenus: 05.10.2017) / Compiled by the authors according to the Statistical

service of the European Union. URL: http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do (accessed 05.10.2017).

Tpemuti nodxod, e gepcorckuli — Jeffersoni-
anScience — mpefIonaraet, YTo pyHgaMeHTaIbHbIE
MCCIIeIOBaHMS TOJKHBI ObITh HAIIpaBIeHbI Ha pellle-
HHe Oolpefe/IeHHbIX COLIMaTbHbBIX, a HE TOJIbKO YMCTO
Hay4YHBIX ITpo6seMm [8, c. 34]. DTOT moaxoy, SIBJIsIeTCs
6osiee T7I00aJIBHBIM B CPaBHEHUM C Y3KOCIIEIaIu-
3MPOBAHHBIM B9KOHOBCKUM IMOAXOAO0M, Tak Kak He
OCHOBBIBAETCSI HA KOHKPETHBIX 3aJjauaxX 3aKa3ulKoB
HUP, a 6a3upyeTcsl Ha pa3BUTUM OTpaciieii Xx03sii-
CTBa B 1[€JIOM.

B pamkax /IxkeddepcoHCKOro moaxoaa obecreun-
BAeTCs paBHOMepHOe pacripenenenye GUHAHCOBBIX
pecypcos 1o BugaMm HVP BHYTpu NpuMOPUTETHBIX Ha-
MpaBJIeHMI HAYYHOTO Pa3BUTHUS OTPAC/Iel X035ACTBa.
Wcrounnku puHaHcupoBanust HUP Taxske pacrpene-
JIeHBI paBHOMEPHO, TIPU 3TOM GI0OIKeTHOe (pyHaHCK-
poBaHMe, Kak MpaBuIo, HaIMpaBJisgeTcs Ha QyHIaMeH-
TaJIbHbIE I HEKOTOPbIE BUABI MPUKIaLHbIX HAYUHBIX
MCCIeq0BaHMI, a BHEOIOMKeTHbIE MCTOUYHUKY — Ha
MPUKIaJgHbIe HAayYHbIE UCCAeqOBaHMS U dKCIIepu-
MeHTaJbHbIe pa3paboTKu. [ocymapcTBEHHO-YaCcTHOe
MMapTHEPCTBO MMeeT LIMPOKOe pacIpoCTpaHeHue npu
IxkeddepcoHckom momxoe, KpoMe TOro, rOCyIapcTBa,
B KOTOPBIX peann3oBaH [IxkehdepcoHCKMit MOAX0,
SIBJISIIOTCSI aKTMBHBIMM YYaCTHMKAMY MeXITyHapOIHbIX
Hay4HbIX ITporpamm |9, c. 122].

BromxetHoe dpuHaHcupoBanue HIP B pamkax
IsxeddepcoHCcKOTo MOAX0a TPeIOCTaBISIeTCs, Kak

172 °

MpaBuiio, B popmax cybcuamii Ha peaansaluio Hay4-
HBIX ITPOTPaMM, a Takke TPAHTOB Ha OT/Ie/IbHbIe Ha-
YUHbIe MccienoBaHus. AT GOPMBbI IPeIOCTaABIEHNUS
(bMHAHCOBBIX PeCypCOB SIBISIOTCS 60ee TMOKUMMU,
yeM CMeTHOe WJIM KOHTpaKTHOoe pMHAHCHUPOBaHMe
HUWP. B To ke BpeMs pe3yabTaTUBHOCTb (PMHAH-
cupoBauust HUP nipu [IxxedpdepcoHckoMm moaxome
BbIllle, ueM TP HbI0TOHOBCKOM, a IIMPOTa OXBaTa
buHaHCHPYeMbIX HAYUYHBIX ITPOEKTOB 6OJIbIIE, UEM
pu BoKOHOBCKOM MOaX0Ie.

CpaBHUTEJbHbI aHAAN3 METOL0JOTMUECKUX
moaxomoB K duHaHcupoBauuio HUP (cMm. mabauyy)
roxasbiBaeT, uTo IxkeddepcoHCcKMii MOAX0Md B Hau-
6osibIlleli CTereHy OTBeYaeT rapMOHMYHOMY Hayy-
HOMY PasBUTUIO FOCYIapCTBa.

3APYBEXHbIN
U POCCUUCKUU ONBIT
OPUHAHCUPOBAHUSA HUP
It M3yuyeHMs OIbITA 3apyOEKHBIX FOCYIapCTB
B opranusanuu GuHaHCOBOTO obecmeueHust HUP
" BO3MOXXHOCTHU TIePEHECEHUS €T0 B POCCUIICKYIO
MPaKTUKY ObLIM PACCMOTPEHBI HauboJiee mepeno-
Bble B HAYYHOM OTHOIIEHUM TOCyapcTBa EBpomb
u Asuu — ABcTpus, Benuko6puranus, l'epmanus,
Kurait u dnouust. O6bembl puHaHcupoBaHus HUP
B 9TUX TOCYIapCTBax, IpeacTaBieHHble Ha puc. 1,
B IMHaMMKe 3a MOCJeqHMe TOAbl OCTAIOTCS BbICO-
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Puc. 3 / Fig. 3. CrpykTypa pacxoaoB Ha ¢puHaHcupoBaHue HUP rocyaapcte EBponbl M A3um no UCTOYHMKaM
¢duHaHcupoBaHua / The structure of the costs on the scientific research financing in European and Asian
countries by sources of funding
McmoyHuk / Source: COCTaBNEHO aBTopamu Mo AaHHbIM CTatucTuueckoi cnyx6bl EBponeiickoro coto3a. URL: http://appsso.eurostat.
ec.europa.eu/nui/submitViewTableAction.do (zata o6pawenus: 05.10.2017) / Compiled by the authors according to the Statistical

service of the European Union. URL: http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do (accessed 05.10.2017).

KMMM, HECMOTPS Ha MOCJIeACTBUSI MUPOBOTO 3KO-
HoMMueckoro kpusuca 2008 r.2

IuarpaMma moka3biBaeT, YTO IiepeioBbie TOCY-
napctBa EBponbl M A3un eXXerogHo pacxonyloT Ha
Hay4YHO-MCC/IeIoBaTeIbCKIe PAGOThI 3HAUMTEIbHbIE
10 00beMy (DMHAHCOBBIE PECYPCHI, IPU STOM PaCXOJIbI
Kuras Ha HUP nipeBbIlIaloT aHA/JOTMYHbBIE PACXObI
no Poccun B 10 pas. Poccus mo pacxomam Ha HUP
oTcraet oT SImoHuu B 8 pas, ot l'epmanuu — B 5 pas,
ot Benmkob6purauuu — B 2,5 pasa. ITpu sTom Poccus
exxerogHo pacxonyet 10-20 muipn eBpo Ha HUP, uto
COIIOCTaBMMO C ypoBHeM ABcTpun. OgHaKo 3aTpa-
Tbl Ha HMP B Poccun HOCSAT BO MHOTOM BOEHHBIN
xXapakTep ¥ MpefonpeenstoTcs HyXXAaMyu BOEHHO-
MPOMBIIIJIEHHOTO KoMmJjiekca. C 3TOI TOUKM 3pe-
HUSI OCHOBHOI KOHKYpeHT Poccuun — CoeiiHeHHbIe
OITaTtel AMepUKM — B OC/IeIHME TOABI PACXOAYIOT
Ha HUP 6osee 350 Mupa eBpo, T.€. B 25 pas 6osblire
Poccun.

IOuHamuka oo6beMa pacxomoB Ha HUP B Poccuu ot-
pullaTenbHasi, U B TOCJAeqHMe robl pacxonsl Ha HUP
coxpaTuanuch Ha 25% K ypoBHi0 2012-2013 rr., B TO
BpeMs Kak eBporelickue U a3uaTckue nepenoBbie
cTpaHbl (KpoMme SMoHMM) HapalUMBaKT PacXoabl Ha

2 Taunble CraTucTHuecKoii crysk6b1 EBporieiickoro coto3a. URL:
http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.
do (maTa o6parmienns: 05.10.2017).
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HUP, Tak Kak CTpeMsTCS JOTHATh MMUPOBOTO JUaepa
o pacxogaMm Ha Hayky — CIIIA.

Poccus no pacxooam Ha HUP omcmaem
om finoHuu e 8 pa3, om [epmaHuu —

8 5 pa3, om BenukobpumaHuu —

8 2,5 pasa. lpu smom Poccus exe200H0
pacxodyem 10-20 mnpo espo Ha HUP,
4mo conocmasumo ¢ yposHem Ascmpuu.
Oo0Hako 3ampamel Ha HUP e Poccuu
HOCSIM 80 MHO20M 80€HHbIl Xxapakmep

u npeoonpeoensrmcs HyXo0amu 60€HHO-
NPoMbIW/IEHHO20 KOMNJIEKCA.

Ocoboe BHMMaHMe cliefyeT yaeauTs Kutato, Koto-
pbiii 3a nepuog, 2011-2014 rr. yBenm4mia pacxofbl Ha
HUP Ha 60% 1 1o pacxofaM Ha rpakaHCKy0 HayKy
BbIIIIE/ HA YPOBEHb, connocTaBumblii ¢ CIIA. ITpu sTom
Jlaxke 110 pacxoLaM Ha HayKy BOEHHOI'O XxapaKrepa
CIIIA n Kutaii 3HaUUTeNbHO ollepeskaioT Poccuio.
Takum 06pa3om, BOGHHYI0 OPMEHTALIUI0 POCCUIICKOM
HayKU caefyeT IOCTaBUTh IO, BOIIPOC B YCAOBUSIX
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Puc. 4 / Fig. 4. Crpyktypa pacxopos Ha ¢mHaHcupoBanue HUP rocynapcrs Esponbi u A3umn no Bupam pabor / The
structure of the costs on the scientific research financing in European and Asian countries by type of work
McmoyHuk / Source: coCTaBneHO aBTopaMu no AaHHbiM CTatucTuyeckon cnyx6bbl EBponeiickoro cotos3a. URL: http://appsso.eurostat.
ec.europa.eu/nui/submitViewTableAction.do (mata o6pawenus: 05.10.2017) / Compiled by the authors according to the Statistical

service of the European Union. URL: http://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do (accessed 05.10.2017).

TeXHOJOTMYeCKOTO OTCTaBaHMs TPAXAaHCKUX OTpa-
celt HayKu OT MepeoBbIX rOCYyAapCTB MUpa.

AHaJOTUUYHYIO TEHIEeHIMIO K CHM)XEeHUIO UMe-
eT 1 61omKkeTHOe puHaHcupoBauue HUP B Poccun
(puc. 2).

BromketHoe punancupoBanue HUP cBsg3aHo
B IIepBYIO ouepeb C IpoBeeHneM QpyHaaMeHTab-
HBIX HAYYHBIX MCC/IeIOBAaHMIi, KOTOpbIe obecrieunBa-
I0T TEXHOJIOTMYEeCKMe TPOPBIBBI ¥ TEXHOJIOTUYECKME
pPEBOIOLIUMN.

CornacHo Teopuu akageMukon C. 0. I'maspeBa
u E.H. Kab6noBa, a Takke B. M. ABepOyxa, poccuiickas
SKOHOMMKA B HACTOsIIlee BpeMsi OCHOBbIBAeTCSI Ha
TexHonorugax IV TexHomornyeckoro ykjaaaa, T.e. Ha
MCITOJIb30BaHUM HeTU 1 HEPTENPOAYKTOB, rasa,
CpeJliCTB CBsI3U, HOBBIX CMHTETMYECKUX MaTepua-
508 [10, c. 160]. 3To 3pa MaccoBOTO MPOMU3BOACTBA
aBTOMOOMJIEIi, TPAaKTOPOB, CAMOJIETOB, Pa3TMUHBIX
BUI OB BOOPYKEHMII1, TOBAPOB HAPOJHOTO IOTpebie-
Hus. [llupokoe pacnpocTpaHeHUe UMEIT KOMIIbIO-
Tepbl U MPOTPaMMHBbIe IPOAYKTHI IJISI HUX, & TAKXKe
pajapbl. DJHePrus aroMa UCIOoMIb3yeTCs B BOEHHBIX
Y MUPHBIX IeJISIX.

DKOHOMMKA TTepeIOBbIX CTPAH B HACTOSIIIIee BpeMst
y>e TIOJTHOCThIO TTOCTPOeHa Ha TeXHOJIOTUSIX V yKia-

174 °

Ila, KOTOPBIii ONMpPaeTcsl Ha JOCTUKEeHMsS B 061acT
MMKPO3JIEKTPOHUKY, UHPOPMATUKM, OMIOTEXHOIOT UM,
TeHHOJi MH)XKeHePpU, HOBbIX BUJIOB SHEPTUU, MaTepu-
aJIoB, OCBOEHMSI KOCMMUUYECKOI'0 MPOCTPAHCTBA, CITYT-
HMKOBO CBSI3U U T.TI. JlOJIST TEXHOJIOTUIA 9TOTO YKIaAa
B 9KOHOMMKe Poccun — roka Bcero 10%. A MupoBoii
Hay4uHblii mupep — CIIA — nmepexoauT NMOCTEEeHHO
K TexHonorusaMm VI yknana, nmpenrosnararoumero paspm-
Tye pOOOTOTEXHVKM, OMOTEXHOIOI M1, OCHOBAHHBIX
Ha JOCTVSKEHMSIX MOJIEKYJISIPHO 6MOIOT MY Y TeHHOI
VHXeHepuu, HAHOTeXHOJIOTUI, COBepIlleHCTBOBaHME
CUCTEM MCKYCCTBEHHOT'O MHTEJJIEKTA, ITT06aTbHBIX
MHGOPMAaIMOHHBIX CETEN, MHTETPUPOBAHHBIX BbI-
COKOCKOPOCTHBIX TPAHCIIOPTHBIX CUCTEM.
CokpaieHye 6101KeTHOTO (PMHAHCUPOBAHUS
POCCUIICKOM HAayKU MpeaCcTaBaseTcs KpaliHe ora-
CHBIM [IJISI COXpaHeHMUsI yke B CpeJlTHeCPOUYHOI1 rep-
CIeKTVBe 9KOHOMMYECKOTO cyBepeHuTeTa Poccun
B OOJIBIIIMHCTBE OTPacieii X03s1cTBa. B ycaoBusax
caHkumit apdekT orcraBaHMst Poccum oT MUPOBBIX
HayYHbBIX JIMAEPOB MOKET CTATh KATACTPOPUIECKMM.
CTOUT OTMETUTD, YTO 0JIsI OIOIKeTHOTO (DMHAH-
cupoBaHus HUP B Poccuu siByisieTCsl OMHOV U3 HaU-
60Jiee BHICOKMX B MMpe (B COOTHOIIEHUM C OOIIUM
o6bemMoMm puHaHcupoBauus HUP — moutu 70%),
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4TO MOXeT yKa3bIBaTh Ha peanmusanuio B Poccun
HploTOHOBCKOTO MoAxo0a K puHaHcupoauuio HUP
(mogpob6Hee cMm. puc. 3).

B nipoTuBomonoxxHocTs Poccuu ctpanbl EBpormbl
” A3UM UMEIOT OTHOCUTEIbHO HEOOIbIIYIO TOJTI0
dbunancupoBanust HUP 3a cueT 610AKeTHBIX aCCUTHO-
BaHUIi: B ABCTpUM, Bemuko6putanuu u l'epMmaHum —
okoino 30%, a B Kutae u SImoHun — B Iipefeiax BCero
20%. ITpu sTom g azuatckux rocygapcts (Kurai
U SInoHMs) XapakTepHa OYeHb BbICOKAS L0 KOM-
MepuecKux opraHmusaumii B ¢uHancupoanuy HUP
(oxoso 80%), UTO CBUAETENbCTBYET O peannsaumn
B2KOHOBCKOTO MOAX0Aa K OpraHu3anuy GuHaHcupo-
BaHusg HUP. B rocygapcrsax EBpornbl (ABCcTpus, Be-
nuko6puTanus u l'epmanust) puHaHcupoBanme HIP
10 MCTOYHMKAM pacIipezieneHo 60see paBHOMEPHO,
MMeeT MeCTO yyacTyue B MeXIYHapPOOHbIX HAYUHbIX
MporpamMmax, 1 3To ykasbiBaeT Ha [IxkedpepcoHckuin
rnmoaxon K puHaHcupoBanu HUP.

C Touku 3peHus pacxonos Ha HUP o Buzmam pa-
60T CTPYKTypa pacxomoB B Poccum cooTBeTCTBYET
npakTuke cTpaH EBporbl u A31u, ITIOCKOJIBKY 3KCITe-
pUMeHTaJIbHbIe Pa3paboTKM UMEIOT HauOOIbIINIii
yoenbHbIl Bec B pacxogax Ha HUP. [lmarpamma Ha
puc. 4 BeMOHCTPUpPYeT, 4YTO B Poccuu nmeeT MecTo

Bce-Taky b3KOHOBCKUI, a He HbIOTOHOBCKUI OAXO[,
K ¢uHaHcupoBauuio HUP.

CokpauieHue 6100x4emH020
¢uHaHcuposaHus pocculickoli HayKu
npedcmaenisemcs KpaiiHe onacHbIM
0/19 COXpAaHeHUs yxe 8 CPeOHEeCPOYHOL
nepcnekmuee 3KOHOMUYeCK020
cysepeHumema Poccuu e 6osbwiuHcmeae
ompacneii xo3siicmea. B ycnosusix
caHkuyuti a¢pgpekm omecmasanus Poccuu
0m MUpPOBbIX HAY4HbIX 1UOepo8 Moxem
cmame Kamacmpogpu4ecKum.

OpHako peanusanyus BAKOHOBCKOTO MoAXozaa
K puHaHcupoBanuio HUP B Poccuu paguKkaabHO OT-
JuJdaeTtcs ot crpaH A3um — Kutas u Sdnonun. B atux
rocyjlapcTBax OCHOBHBIM 3aKa3uukom HUP BwicTy-
rnaeT KOMMepueCckuii CeKTop, a B Poccun — rocymap-
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CTBeHHbIe opraHbl. TakuM 06pasom, orpeneneHme
MIPUOPUTETOB (PMHAHCYPOBAHMS HAYYHBIX ITPOEKTOB
B Poccuu mpoucxoauT HAa ypOBHE TOCYAapCTBa, a He
Ha YPOBHE BHYTPEHHUX MMOTPeOHOCTElT 9KOHOMUKNU
U crpoca Ha pe3dyabTraTsl HVIP cO CTOPOHBI 9KOHO-
MMUYeCKMX areHTOB. Bo3HuKkaeT cutyauus, B KO-
TOPOI1 3a4auu repen HayKovi IUPEKTUBHO CTAaBUT
rocynapcTBo, a He 06IeCTBEHHO-9KOHOMMYeCcKast
e ICTBUTENBHOCTD. DTO OOBSICHSET SIBHYIO BOEHHYIO
HaIpaBJIeHHOCTb POCCUICKOV HAYKU U TeUIUT
CpenCTB [Jis HayKy IPaskIaHCKOIA.

BpIBOZBI aBTOPOB MMOATBEPXKAAIOTCS AMarpaMMoii,
MpeCcTaBIeHHOI Ha puc. 5: 610akeTHOe pUMHAHCUPO-
BaHue HUP B Poccum pacripocTpaHsieTcss He TOJIbKO
Ha [esTeIbHOCTb TOCYAapCTBEHHBIX HAYUHBIX yU-
peXaeHuit, HO U Ha UCCeJOBaHMSI KOMMePUYeCKOTO
CeKTopa — KOMIIaHMI, CO3LaHHbIX B OPraHM3aLOH-
HO-TIpaBOBOIi (hopMe KOMMepUueCcKMux OpraHu3auit,
HO MOJIy4aloIluX CPenCcTBa M0 rocyAapCTBEHHBIM
KOHTpakTaM. [1ojs 6101KeTHOTO (PMHAHCHMPOBAHMUS
Huccien0BaHMii KOMMepUecKoro cektopa B Poccuu
cBbime 50%, ¥ 3TO CBUIETEIbCTBYET 00 OUEHb CUJTb-
HOJ 3aBUCUMOCTU POCCUICKONM HAYyKU OT TOCyLap-
CTBEHHBIX KOHTPAKTOB.

OcHosHbIMU cybvekmamu HUP

e Aecmpuu, Benukobpumaruu

u lfepmaHuu aenamcs yHusepcumemel,
8 Komopbix npogodumcs 6onbwiasn
4acmeo HAy4HbIX UCC/1e008aHUll.

B Kumae u SinoHuu 6r00xemHoe
¢uHaHcuposarue HUP nanpaensemcs
npeumyuw,ecmeeHHo 20Cy0apcmeeHHbIM
HAy4YHbIM Op2aHuU3ayusM, a 8 Poccuu —
KOMMep4YecKoMy ceKmopy.

[Tomo6HOJI cuTyaly He HAGII0AaeTCsl B OCTaIb-
HBIX MCCIeyeMbIX TOCYIapCTBaX, B KOTOPBIX ITOJISI
6101KeTHOrO (MHaHCcHUpoBaHust HVP koMMepuecKkoro
CeKTopa SBISIeTCS HU3KOI: B SImouunu u Fepmanum —
meHee 10%, B Kutae u Benuko6puraunu — 10-20%,
B ABcTpun — 25%. Takum o6pa3oM, B rocygapcTBax
EBporibl 1 A3un uccieqoBaHus KOMMEPUYECKOTO CeK-
Topa GMHAHCUPYIOTCS 3a CYET COOCTBEHHBIX CPEJICTB
KOMMepUeCKMX OpraHu3aIuii, 4To B IIOJTHO Mepe
COOTBETCTBYeT MpuHIMIaM BakoHoBCKOro 1 Isked-
dbepcoHcKoro moaxonoB K puHaHcupoBanuio HUP.
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Taxske CTOUT OTMETUTbh, YTO OCHOBHBIMMU CyOHEK-
tamu HUP B ABcTpun, Benukobpuranuu u l'epmanun
SIBJISIFOTCSI YHUBEPCUTETBI, B KOTOPBIX TPOBOAUTCS
6oJbIIast YaCTh HAYUHbBIX McciemoBauuii. B Kurtae
u SInouuu 61oakeTHOe huHaHcUpoBanue HUP Ha-
MpaBJIsieTCs IPeUMYLECTBEHHO IOCYyLapCTBEHHBIM
Hay4YHbIM OpraHm3anusmM, a B Poccun — kommepue-
CKOMY CEKTODY.

CnoxkuBmnecs B Poccuy oco6eHHOCTY BoKOHOB-
CKOT0 TOJIX0Za BO MHOTOM MPOAUKTOBAHbBI UCTOPU -
YeCKMMU MPeInoChIIKaMU, CJIOKUBIIMMUCS elle
B CCCP mexaHM3MaMM roCcyLapCTBEHHOIO yIIpaB-
JIeHMsI, BBICOKOJ1 0Jiel TOCYyLapCTBEHHOTO BMella-
TEJIbCTBA B 9KOHOMMKY, BOEHHOJ HAallpaBAeHHOCTBIO
POCCUIICKOM BHEIIHEN MOAUTUKU. CTOUT OTMETUTD,
YTO OCHOBHOE MPeMYyIecTBO BIKOHOBCKOTO MOAX0-
Ja — MakCMMalbHas pe3ylbTaTUBHOCTb (GUHAHCUPO-
BaHus HUP (B cpaBHeHUM C APYTUMU MTOAXOAAMM) —
B Poccuut He HaLI0 OTpaXkeHus1, TOCKOIbKY 3aI1pocC
Ha KOHKpeTHbIe HayuHble uccaenoBannus B Poccun
bopmynupyercss AUPEKTUBHO TOCYAAPCTBEHHBIMU
opraHamu, a He CyO'beKTaMU 9KOHOMMUKHA.

B 3TO7i CBSI3U MONIE3HBIM SIBJISIETCS OIBIT, B TIep-
BYIO Oouepenb CTpaH A3uu, B KOTOPbIX BO9KOHOBCKMI
TIOJXOJI pean30BaH MMEHHO C IIPEUMYILECTBEHHBIM
yuacTuem CyObeKTOB 9KOHOMMUKM B hOpPMUpPOBa-
HUM cripoca Ha pe3ynabraTel HUP. B To ke BpeMs
IJ1s1 TPAaMOTHOV peanusaium BASKOHOBCKOTO MOJI -
X0/a TpeOyeTcst BbICOKASI CTerneHb GUHAHCOBOT
HEe3aBUCUMMOCTM S9KOHOMMUYECKUX areHTOB OT Io-
cymapcTBa, yero B Poccun B HacTosilee BpeMsi He
HabomaeTcs.

BbiBO bl

Boree 11e/1ec006pa3HbIM TIPEACTABIISIETCS TIEPEXO],
Poccum k [IxkeddepcoHcKOMY MTOAXOMY K (DMHAHCUPO-
BaHMO HUP, npuMepoMm yCIIeHO peannsannum Ko-
TOPOTO SIBJISTIOTCS cTpaHbl EBporsl. [IkeddepcoHckmit
MTOIXO[ TIPEIIoaraeT aKTUBHOe hMHAHCUPOBaHMe 3a
cueT GIO)KeTHBIX aCCUTHOBAHMIT (pyHIaMeHTaTbHbIX
M MIPUKIAJHBIX HAYUYHBIX MCCAeq0BaHMii B hopmaTte
rocyJapCTBEHHBIX HAYUHBIX IPOrPaMM M TPAHTOB Ha
HayuHble ucciaenoBanus. CiiefoBaTenbHO, Pa3BUTHE
B Poccuu mporpaMMHOTO TJTaHUPOBAHMSI OIOIKE THBIX
pacxof0B, B TOM UMC/ie Ha peajn3aluio HayYHbIX
Iporpamm, peacTaBisieTcs] KpaliHe aKTyalbHOM
3azaveii.

[MomBOaST UTOTM aHATM3a METOLOMOTUIECKUX
IMOXOI0B K OpPraHM3anuu 610aKeTHOT0 (MHAHCH-
poBanusi HUP B ctpaHax 3amnanHoit EBpornbl n A3nn,
MOXHO CIeIaTh CJIeAyIoIie BbIBOIbI:

1. B 60BIIMHCTBE Pa3BUTHIX TOCYIAPCTB 3ara-
Hoi1 EBponbl M A3un B HacToslee BpeMs peanns3o-
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BaH 160 BakoHOBCKMUIA, 160 [IkeddepcoHcKkmii
MOAXOAbI K opranmusanumu puHancupoBauust HUP.
OHM OpMeHTUPOBAHbI HA IPAKTUUYECKYIO BOCTpe-
60BaHHOCTH pe3ynbTaToB HUP, mpu sTom B Bako-
HOBCKOM IOJIXO/e MpearonaraeTcs prHaHCUPOBa-
HMe KOHKPEeTHO-OpMeHTpoBaHHbIX HVP MeTonom
KOHTPAaKTHOro ¢pMHAHCUPOBaHus, a B [Ixxedpdep-
COHCKOM — (pMHAHCUPOBaHME PA3BUTUS OTpaciieit
X03$1/iCTBA MPOTPAMMHBIM U I'PAHTOBBIM METOaMMU.

2. O6beMbI Pacxo/loB Ha HAYUYHO-MCCIIeIOBATEb-
CKY10 paboTy B GO/BIIMHCTBE MEePEeIOBbIX FOCYAAPCTB
MMpa IpeBbIIAIOT aHAJO0TMYHbIe MToKa3aTenu o Poc-
CUM U UMEIOT TEHAEHUMIO K YBeJInYeHn0. Pacxonpl
Ha HUP B Poccum CHMXKAIOTCS, UYTO YCUIUBAET TEX-
HOJIOTMYeCckoe oTcTaBaHyue Poccuu OT KOHKYPEHTOB,
B [IEPBYIO Ouepeib B OTPACISIX HAYKM I'PakIaHCKOTO
Xapakrepa.

3. CpaBHUTeNbHBIN aHanU3 pacxonos Ha HUP
10 MCTOUHMKAM GUHAHCUPOBAHMS AEMOHCTPUPYET
KpajfHe BBICOKYIO JOJIIO0 OI0KeTHOTO (hMHAHCUPOBA-
Hus B Poccum mpu rpeobaamaHuy KOMMEpPUYeCKOTo
buHaHCUMpOBaHMS B CTpaHax A3 M paBHOMEPHO-
ro pacrpepeaeHus UCTOUHUKOB (pMHAHCUPOBAHMUS
B cTpaHax EBpormbl. Takum o6pa3om, B Poccuu Heo6-

PA.AnaHdapos, K.O. TapxaHosckuli

XOIVIMO aKTUBU3YPOBATb BHEOIOIKETHIE MCTOUHUKMA
dunancupoBauus HUP.

4. Pacxomsl Ha HUP o Bugam pa6ot B Poccuu
COOTBETCTBYIOT aHAJOTUYHOI CTPYKTYpE Pacxo0B
B cTpaHax EBporbl 1 A3um, OLHAKO YYUTHIBas BbI-
COKYIO JJOJTI0 OI0IKeTHBIX aCCUTHOBaHMIT B GUHAH-
cupoBanuu HYP B Poccuin, MOKHO KOHCTaTUPOBATh,
yTO B POCCUM CITOKUIICSI UCTOPUYECKM OCOOBIN IO -
XO0# K opraHusauuu puHaHcupoBauust HUP. Otor
roaxom Hambonee 611130K K BaKoHOBCKOMY, HO He
o6amaet mpeumyilecTsamMmyu BIKOHOBCKOTO MOAX0AA
(MakcuManbHas pe3yabTaTuBHOCTL HUP), KoTOPBIN
B HaCToOs1ee BpeMsl aKTUBHO peanusyeTcs B Kurae
u SInoHUN.

5. Onupasich Ha OTBIT CTPaH EBPOIIbI, B KOTOPBIX
aKTMBHO Mcnob3yeTtcst [IxeddepcoHCKIUIT TTOAXOT,
K dunaHcupoBauuio HMP, MOXXHO TOpeKOMeHI0BaTh
Poccuu TpancopmManyio MHCTPYMEHTOB (pUHaHCUPO-
BaHust HUP B HanpaBienuu /IkeddepcoHCKOro mo-
X0J1a, T.€. Pa3BUBATh MIPOrpaMMHOe (GMHAHCUPOBAHME
Y TPAHTHI Ha HAy4YHbIE UCC/IeLOBAHMS IPAsKIaHCKOTO
Ha3zHaueHus. [IpM 3TOM KOHTpaKTHOe (pMHaHCUPO-
BaHue HUP B Poccuu menecoo6pasHo pa3sBUBaTh
B oTHOUIeHNM HVP BoeHHOVI HanpaBIeHHOCTU.

BNATOOAPHOCTb
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