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Ocob6eHHOCTH pOoCCUMICKON Moaenu
3KOHOMMUYECKOro pocTa

N.C. BykuHa?, M.A. OpexoBcKuit®

22 AHCTUTYT 3KOHOMUKM Poccuiickol akafemMmm Hayk;

® DUHAHCOBLIN YHMBepCUTeT, MockBa, Poccus
2http://orcid.org/0000-0002-9289-2899; ® https://orcid.org/0000-0003-2816-1298

AHHOTALMKA

B pabote paccmatpuBaeTtcs cneumduka poccMiiCcKoro 3KoHoMmuyeckoro pocta B nepuon 1998-2017 rr. Llenb nccnenoBsa-
HWs — 060CHOBaHME MeXaHW3Ma NoAabeMa U CNaja AeN0BOM aKTUBHOCTU B POCCUMIMCKOWM IKOHOMMKE, ONpenenstoLLerocs
pa3pbIBOM TEMNOB poOCTa 3apaboTHOWM NnaThl M NPOU3BOAMTENLHOCTM TPYAA B YCNOBUSX OTKPbITOM 3KOHOMUKM. Chopmynu-
pOBaHbl 4 rnnoTesbl: 1) Mexay BasIlOTHbIM KYPCOM U 3KOHOMUYECKMM POCTOM B POCCMM eCTb CyLLeCTBEHHAs NPUUMHHO-Ces -
CTBEHHAs CBSI3b; 2) OMepexeHue pocTa oOnnaTbl TPYAA Had NPOM3BOAMTENbHOCTBIO YrHETAKOLLE BIUSET HA peHTabenbHOCTb
KOMMepYeCcKoro CekTopa; 3) B xapakTepe poCCMMCKOro 3KOHOMMUYeCKoro pocta B nepmogbl 1998-2009 rr.n 2009-2017 rr.
MMEIOTCS CYLLEeCTBEHHbIE pa3nnuus, 06yCNOBNEHHbIE CBA3bID MEXAY NpeBbllleHUEM BHYTPEHHEN NPOLEHTHOM CTaBKU Haf,
MWPOBOW U MHBECTULMAMMU; 4) B nepBoM nepuoge (1998-2009 rr.) HabntopaeTcs CylwecTBEHHAs CBA3b MeXAY OTeYeCTBeH-
HOW NPOLLEHTHOW CTaBKOW W MHBeCTUUMSMU, BO BTOpoM nepuoge (2009-2017 rr.) Takas B3anMMOCBS3b ncye3aeT. TeopeTu-
YecKkuii aHanu3 U NOCTaHOBKA MMMOTE3 OCHOBBIBAKOTCSA HA MOAENSX HEOKNACCMYeCcKoro cMHTe3a. CtaTucTmyeckas npoBepka
rMnoTe3s OCyLeCTBASNACh MOCPEACTBOM CTaTUCTUYECKOrO U KOPPENSLMOHHOIO aHann3a, a TakKe MeTOA0B SKOHOMeTpuYe-
CKOrO aHanu3a BpeMeHHbIX pafoB. BoisBneHa npobnema, CBS3aHHas C onepexeHWeM pocTta onnathl TpyAa U LOXOA0B Hafj,
pOCTOM Npou3BOAMTENBHOCTY TPpyAa. CoenaH BbiBOA, O BEPOSTHbLIX CYLLECTBEHHbIX M3MEHEHUSX POCCUICKOM MOAENN poCTa
B 2018-2020 rr. OHu 6ynyT 0bycnoBneHbl pasBUTUEM UHPPACTPYKTYPbI U XXMUAULLHOTO CTpouTenbcTBa. OCHOBHOM BbIBOA,
MCCNenoBaHua: B CpefHEeCPOYHOM nepuone byaeT HabnopaTbCs NO3UTUBHDBIN 3ddekT obecueHeHns pybns Ha Npous3Bo-
auTenbHocTb Tpyaa. OgHako K koHuy 2019 — Havany 2020 . oH 6yneT vcyepnaH. YKpenneHne oTe4eCTBEHHOWM BantoThl
1 onepexaroLmnii pocT 3apaboTHOM nnaTbl Ha GOHe 3aMeaNeHns AMHAMUKM MPOU3BOAMUTENBHOCTM TPYAA CHUXKAIOT peHTa-
6enbHOCTb KOMMEPYECKOr0 CEKTOpa M TOPMO3AT 3KOHOMUYECKUIA POCT.

Knrouesble cnosa: pocCUUCKUIA SIKOHOMUYECKUIA POCT; NPOM3BOAMTENbHOCTb TPYAA; POCT 3apabOoTHOM NNaTbl; BaKOTHbIN
KypC; BEKTOpHAs aBTOPErpeccus; 4OX04bl; MHBECTULUK

Ans yumupoeanus: bykuna WN.C., Opexosckuit M.A. OCO6EHHOCTU POCCUIACKON MOAENM SKOHOMMYECKOTO poCTa. (DUHAHCHI: Meopus U NPakmuka.
2018;22(6):6-24.DO0I: 10.26794/2587-5671-2018-22-6-6-24

Specific Features of the Russian Economic Growth Model

I.S. Bukina?, P.A. Orekhovsky®

ab|nstitute of Economics of the Russian Academy of Sciences, Moscow, Russia;
®Financial University, Moscow, Russia

2http://orcid.org/0000-0002-9289-2899; ® https://orcid.org/0000-0003-2816-1298

ABSTRACT
The article presents the study of the specific features of the Russian economic growth in 1998-2017.The study objective
is to substantiate the growth and decline mechanism in business activity in the Russian economy. This mechanism is
determined by the gap in the growth rates of wages and labor productivity in the open economy. Four hypotheses have
been formulated: 1) significant cause and effect relationship between exchange rate and economic growth in Russia; 2)
wage growth outrunning productivity has a depressing effect on the profitability of the commercial sector; 3) significant
differences between the Russian economic growth in 1998-2009 and in 2009-2017, determined by the connection
between the excess of the domestic interest rate over the world rate and investments; 4) substantial connection
between the domestic interest rate and investment in 1998-2009 which disappeared in 2009-2017. The theoretical
analysis and the hypotheses have been based on neoclassical synthesis models. Statistical testing of the hypotheses has
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been carried out by means of statistical and correlation analysis and methods of econometric analysis of time series. A
problem related to wage growth outrunning labor productivity has been identified. Probable significant changes in the
Russian growth model in 2018-2020 have been forecasted. They will be caused by the infrastructure development and
housing construction. The major conclusion of the study is that there will be a positive effect of the ruble depreciation
on labor productivity in the medium term. However, it will be over by the end of 2019 and beginning of 2020. Domestic
currency strengthening and outrunning wage growth with the slowing labor productivity reduce the profitability of the

commercial sector and put brakes on the economic growth.

Keywords: the Russian economic growth; labor productivity; wage growth; exchange rate; vector autoregression; income;

investment
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BBEAOEHUE
IIpouseodumenvHocms u onnama mpyoa 8 Poccuu:
a¢pexm koneu?

OnmHO 13 CBOWCTB COBETCKOV 3KOHOMUKU — TOAAB-
neHHas uHsus. 5. KopHau cBsI3pIBaj ee C MsT-
KM OGIOIKeTHBIM OTPaHUYEHMEM, TTO3BOJISIBIINM
rOCyJapCTBEHHBIM MPEANPUITUIM paboTaTh cebe
B YOBITOK [1, c. 328-331]. Ho ipu Hanuuuu rapaH-
Tui cObITa YOBITKY HEe BOSHUKAIOT «CaMM IO cebex.
B xonuenmuu 1. KopHau goroaHeHeM K MSITKOMY
GI0MKeTHOMY OTPaHMYEHMIO BBICTYIIATO pPa3auume
B CTeIleHM KOHTPOJIS HaJ IleHaMMu. LleHbl Ha «Macco-
BbIe» TOBApbl (PeCypPChl), KOTOPbIe OMUCHIBAINUCH OT-
HOCUTEIbHO HEOOIbIINM KOJMMYECTBOM ITapaMeTpPOB,
CpaBHUTEILHO JIeTKO KOHTPOJIMPOBaTh. HarnpoTus,
rpymmna «auddepeHIIMpOBaHHBIX TOBAPOB», Ky1a
B IIEPBYIO oUepeb OTHOCKMJIACh TIPOMYKIIMS Mallly-
HOCTpOeHMsI, 06;1aa1a MHOXXEeCTBOM XapaKTEPUCTHK.
OTciienuTh cIpaBedIMBOCTD MTOBBIILIEHMS LIEH 31eCh

ObIIO TOCTATOYHO TPYIHO.

CTOUT OTMETUTD, UTO pPasjinune MexIy «Macco-
BBIMM» U «AuGdepeHIIMpOBaHHBIMN» TOBApaMM, 11O
SI. KopHau, BO MHOTOM aHaJIOTMYHO TOMY, KOTOPO€e
9. UeMbep/iivH yKa3bIBaeT B KAUECTBE YCIOBUS CY-
IeCTBOBAHMS «UUCTOI» U «MOHOIIOJIMCTUUECKOI»
KOHKYpeHIMH [2, c. 93—-110]. OgHaKko mpu >keCTKOM
OI0KETHOM OTPaHUYEHUY BIMSTHUS MOHOTIONNI OKa-
3bIBAETCS] HEIOCTATOYHO /151 pa3BUTUSI MHQISIITMOHHbIX
TeHAeHIVi1. HarmpoTus, mpy MSITKOM GIOIKETHOM Orpa-
HUYEHWY TOBBIIIEHNSI IIEH B CEKTOPE, ITPOU3BOISIIIEM
muddepeHIIMPOBAHHYIO TPOIYKIINIO, U IIPU COXpa-
HeHUM (PUKCUPOBAHHBIX II€H HA MaCCOBbIE TOBAPhI
MPOM3BOJICTBO MOCIEIHUX MOCTENIeHHO CTAHOBUJIOCh
y6bITOUHBIM. KOTma AMCIponopLyy CTAaHOBYIIACH OCO-
6GEeHHO OCTPBIMU, TIPABUTEICTBO MIPEeaIPUHUMAIIO
IMepecMOTp OITOBBIX IIE€H.

C Ipyroit cTOpOHBI, MSITKOE OIOIKETHOE OI'PaHM-
YyeHMe — XapaKTepUCTUKa (pMHAHCOBBIX BO3MOKHO-
cTeit moBemeHus IpeanpusiTus. [J1aBHOe ke B 3TOM
Mpolecce — CTpeMJIeHNE K POCTY 3apabOTHOI IIaThl
paboTHMKOB. [Tpy 3TOM MOXKeIaHNS pabounx 1 MeHeI -
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>KMEHTa B COBETCKOM BapMaHTe CoLiMaan3Ma BIIOTHe
COBITAAAIMN.

EcTecTBeHHO, UTO JaHHAS ITPOGIeMa XOPOIIo
0CO3HaBaach M MOJIUTIKOHOMAaMM, U TIJIAHOBUKAMMU,
u buHaHcuctamy. OpraHsl yrpaBJieHMs TIbITAIVCh
KOHTPOJIMPOBATh OTHOIIEHNS TEMIIOB POCTa 3apIlIaThl
¥ TIPOU3BOAUTENBHOCTM TPYHA, IJIS Yero pa3pabaThi-
BJINCh Te WM MHbIe TTIOKa3aTeNy «OLleHKM KOHEUHbIX
pe3ynbTaToB» (TOBapHas MPOAYKIMS, HOPMaTUBHO-
YyuCTast IPOAYKIINSI, ITPOLIEHT BbITIOIHEHMS TI/IaHa T10-
CTaBOK U T.Z.). Y1 B 11eJI0M [0 TIOSIBJIEHUS BO BTOPOA
nosioByHe 1980-X IT. 3aKOHOB 06 MHAVBUIYATIbHO
TPYLOBOJ eITeIbHOCTU M KOOTlepaly poCcT 3ap-
TIJIaTHI YIaBaj0Ch YAEPKMBATh B paMKax MSTUIETHUX
IJIAHOBBIX TTOKa3areseil. HacTosieii ske mpobaemMoit
OBLIO TIOBBIIIIEHVE TTPOM3BOAUTEILHOCTI TPYAA, KO-
TOpOEe MOCTEeNEeHHO 3aMeJIsIOCh HAUMHAas CO BTOPO
nonoBuHbI 1970-x rr. BemencrTBue BOSHUKHOBEHUS
YKa3aHHOTO Pa3pbIBa Py GUKCUPOBAHHBIX PO3HUUHBIX
LIeHax 000CTPSUICS JeULIAT TOTPEOUTETHCKUX TOBAPOB
M YCITYT, pa3BMUBAJICSI UePHbBIN PIHOK, YBEJTMUNBAINACD
«BBIHYKIEHHbIE COePEsKEeHMSI».

LensMu paguKanbHbIX PhIHOYHBIX pecdopm 1990-X IT.
ObUTM MaKPOIKOHOMMYECKAs CTa6MIM3AINs, CO3IaHe
«KJj1acca COOCTBEHHMKOBY, IIOCTPOEHNE «PhIHOYHO
SKOHOMUKM» [3, ¢. 3-5]. POoCT mpou3BOAUTENTbHOCTI
TPyZa KaK TaKOBO B CIIMCKe 11eJieli OTCYTCTBOBAI —
MIPe/IITosIaraoch, UTo PhIHOK 3(hdeKkTrBeH caMm 1o cebe.
IToCTAaTOYHO IepeiiTy OT MSTKOTO GI0IKETHOTO OTpa-
HUYEeHUSI K SKeCTKOMY, KaK HOBasl CUCTeMa CTUMYJ/IOB
Y HaJIMUMe «BCTPOEHHOT0» KOH(INMKTA COOCTBEHHMKOB
C HAeMHbIMM PabOTHMKAMM TIPUBEIYT K aBTOMAaTHYe-
CKOMY POCTY TIPOM3BOAUTENBHOCTH [4, C. 43-44].

Knaccuueckast pplHOUHAsI MOJIe/Tb ITpefIioaaraer,
YTO OmepexkeHue pocTa OIIaThl TPyAa HaJl TPOU3BO-
IUTEIbHOCTBIO OyIeT 160 COKpamaTh IPUOBLIN, 1160
BBI3bIBATH MHMIISALIMIO. B pOCCUITICKIUX MHCTUTYLIVIO-
HaJIbHBIX YUIOBUSIX IIPOGCOI03bI ¢J1a0bI, 8 YaCTh OILIATHI
PaGOTHYKY TIOTYYAIOT «B KOHBEPTAX», [IEPCOHAI CYITBHO
3aBMCHUT OT pyKoBoacTBa. Ciyta paboTomaresnieit Hecoro-
CTaBMMO OOJIblIle, YeM ITePEroBOPHAsT C1JIa PaGOTHIUKOB.
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Puc. 1 /Fig. 1. BMHaMuKa npou3BoAUTENbHOCTU TPYAA (pY6. HA OAHOIO 3aHATOr0) M peanbHoii 3apaboTHOM NNaThI
(B ueHax 1998 r.), % / Dynamics of labor productivity (one ruble per worker) and real wages (prices of 1998), %
McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (nata obpaweHnus: 18.06.2018) / the calculations made by the authors based on the data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 18.06.2018).

Ha nepBblIi1 B3I, OTIepeskeHe POCTa OIUIAThI Tpyaa
HaJ, pOCTOM MPOU3BOAUTENBHOCTU B TAKUX YCIOBUSIX
HeBO3MOXHO. OmHaKo mokasaTenu Poccrata roBOpsiT
o apyrom. TemII pocTa 3apaboOTHO IJIAThI PETYISIPHO
orepekaeT PoCT NIPOU3BOAUTENbHOCTU TpyLa (puc. 1).

Yto 970? «IdddeKT Konmen»? IloueMy B KarMTaIUCT-
yeckoit Poccuy mpocmMaTpuBaioTCs Te ke (eHOMEHbI
OTHOIIIEeHMS 3aTpaT TPyHa U pe3yiabTaToB, KOTOpbIE
Habmomanucs 1 B mosgHem CCCP?

[ToHSITHO, UTO POCT 3apIIaThl OTIepeXXaeT He TOJb-
KO POCT IPOU3BOAUTEIBHOCTU, HO U POCT AYIIEBOTO
BBII. Takas cuTyalus OojiskHa Oblza 6bl pagoBaTh
CTOPOHHMKOB KeIHCHMAaHCTBAa — POCT 3apIjiaThl M0~
IOrpeBaeT COBOKYMHBII CIIPOC. DTO JOIKHO ObIIO ObI
CIToco6CTBOBATh SKOHOMMYECKOMY 6yMy. Ho TeMITbI
pOoCTa 0OTeueCTBEeHHOV 9KOHOMUKY 3aMeIJIUINCh, U 3TO
npousonuio eije B 2012-2013 rr., 40 BOCCOeAMHEHUS
Poccum ¢ KppIMOM U CaHKIUIA CO CTOPOHbBI «KOJIJIEK-
TMBHOTrO 3amnazga» [5, c. 85-88].

B 3aKpbITOI1 3KOHOMMKE OTepeXkeHe pocTa 3apIuia-
ThI HAJl pOCTOM ITpou3BoauTenbHOCTU U BBII 1omkHO
ObII0, BO-TIEPBBIX, CIIOCOOCTBOBATH YBEIMUEHMIO IO
TpyIa B JOXO0JIe, a BO-BTOPDIX, «pa3TOHSITb MHQIISIIINIO».

8 °

Ho 60/bIIMHCTBO Pa3BUBAIOLIVXCST SKOHOMUK, BKITIOUAST
Poccuto, oTKpbIThIE. B TaKko cuTyaluu poCcT peaabHOI
3apIuiaThl OKEH COMPOBOKAATHCS YBeTMUeHeM Kak
YaCTHOM, TaK ¥ TOCYyIapCTBEHHOI 3a00/KeHHOCTU. Co
BpeMeHeM BO3HMKHET U yrpo3a aedosrTa.
BeposTHOCTb HOBOI MHAHCOBO KaTacTpodbl
B Poccunm kpaiiHe mana. Ho mpo6ieMa MOBBIIIEHMS
MIPOU3BOAUTETBHOCTHM TPYAA U YCKOPEHMUS TEMIIOB 3KO-
HOMMYECKOT0 POCTa MO-TIPEXXHEMY OCTaeTCs OTKPBITOIA.

MAJIAA OTKPbITA4 DKOHOMMUKA:
®AKTOPbI POCTA

CrienpMKOI MajIbIX OTKPBITHIX SKOHOMMUK SIBJISIETCSI
TO OBCTOSATENBCTBO, UTO UX PA3BUTHME CUITBHO 3aBUCUT
OT MEXIyHapPOIHOV KOHBIOHKTYPBI. 3a4aCTYIO0 BHeIIl-
Hye (GaKTOpbl OKa3bIBAIOTCST 60iee BaXKHBIMU [IJISI
pocTa, yeM BHyTpeHHMe. [1o Mepe TOro, Kak B CTpaHe
CKJIaIbIBAETCSI COBPEMEHHAsl 9KOHOMMYeCcKasi CTPyK-
Typa, 3aBUCMMOCTH OT BHEIIHETO BJANMSHUS caabeer.
[Tepepociia i Poccust paMKy MOZE/IN Majioii OTKPbBI-
TOJ 3KOHOMMKM — BOIIPOC CIIOPHBbIN.

M. CrieHc ykasbiBaeT: «[Io Mepe pocTa 0X0/I0B,
YBeIMUYeHNs YelIOBeYeCKOro KanuTasia, yaydleHns
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06pa30BaHMSI M HAKOIUIEHUST TPOQECcCHOHATbHOIO
OTIbITA MPOUCXOAUT MOCTETNIEHHOE TepeMellleHle CpaB-
HUTEIbHBIX TTPeUMYIeCTB. DKOHOMMUUECKas AesTellb-
HOCTb ITepeMenaeTcs Mo I106aabHOI 9KOHOMMUKE, UTO
BBI3bIBAET CTPYKTYPHbIE CABUTU U B Pa3BUBAIOLINUXCS,
U B PasBUTBIX CTpaHax. B coueTaHuM ¢ MHHOBALUSIMU
3TO CTPYKTYPHOE M3MEHEHME IBVOKET YCTONYMBBIM
pPOCTOM».

IIpu noe3ake B Kopeto ¢ nekiymes B cepeauHe
1980-x IT. ogMH 113 aBTOPOB CTaTby CTa/I CBUAETEIEM
ciepyrouei cutyauun. B To Bpems koperickue CMU
0OHAaPYKIIIN, UTO TPebyIoliye 60/bIINX TPYI03aTpaT
srcnoptupyeMble Kopeeli ToBapbl, KOTOpbIE HA MIPO-
TSOKEHUY IBYX OeCSTUIETUI TeHePUPOBaIy ObICTPbIN
POCT, CTAHOBSITCSI HEKOHKYPEHTOCITOCOOHBIMMU. 3a-
paboTHas riaTa 6blIa CAUIIKOM BbICOKOI, U JIIOASIM
TrPO3MJIM YBOJIbHEHMSI. BbICKa3bIBaJIOCh MHEHME, UTO
YBOJIbHEHMSI MOTYT ObITh HEOOXOIMMBIMMU JIJISI TIPEIOT-
BpallleHNs TaKoro 6eCTBEHHOTO pe3ynbraTa. Takas
MO3UIMSI BbI3bIBaJIa YAMUBIIEHNE, TIOCKOIbKY CMBICI
pocTa U pa3BUTHUS — MOCTYDKEHME 60jiee BBICOKUX JI0-
xomoB. To, uto B Kopee cunrtany mpobieMoii, Ha caMoM
Iese 6GBUIO MIPU3HAKOM ycrexa [6, c. 91].

PaccMoTpyuM MexaHM3M pOCTa HEMHOTO TOApoOHee.
7151 CBSI3HOCTM OajbHeNIero aHajin3a moBTOpMUM He-
KOTOpbIe M3BeCTHbIE 3aKOHOMEPHOCTH [7, €. 476-477].

[Mpenmonoxum, uto BBII Masioit OTKPBITOI SKOHO-
MUKU SIBJISIETCS TOCTOSTHHBIM. Kak Ha ero sjieMeHThbI
TIOB/IMsIeT o6eclieHeHe HallIOHAIbHOI BaIOThI?

Y=C+1+G+NX;

Y —const,

rae C — nmorpe6ieHne, KOTOPOe BKIIOUAET B ce0s Kak
OoTeueCTBEHHbIe, TAK U UMIIOPTHBIE TOBaphl. PoCT
IIeH Ha MMITOPTHbBIE TOBAPhI, CBSI3aHHBIE C 0OeCIleHe-
HMEeM OTeUeCTBEHHO BajIOThI, [IOBJMIET Ha 00beM
MOTPeO6JIeHNST OTPULIATENIBHO, IIPUYEM COKpallleHue
rotpebiaeHust 6yneT TeM GOJIbIlIe, UeM BbIIIE YIeb-
HbIJT BeC MMIIOPTHBIX TOBAPOB B IIOTPEOUTEIbCKOI]
KOp31He;

G — rocymapcTBeHHbIe pacxofbl, BKIIOUAOI/e
3aKYIIKV ITPeUMYILeCTBEHHO OTeUeCTBEHHbIX TOBAPOB.
VX BenmmumHa Majio M3MEeHUTCS;

Nx — 4MCTBIN SKCOOPT — yBenuuuTcs. [1o Tex mop,
IO0Ka M3OepsKKM IIPOMU3BOICTBA, BhIpaskeHHbIE B OTe-
YyeCTBEHHOI BalOTe, He U3MEHSTCS, YBeIUUMUBATD
9KCIIOPT OYIeT BHITOLHO;

I — yHBeCTULIMM — TaKKe YBeJINYaTCs, YTO B Iep-
BYIO ouepeb OYIeT CBSI3aHO C SKCIIOPTHBIM CEKTOPOM.

Takum 06pa3om, peajbHoe obeclieHeHle TaeT
TOJTYOK SKOHOMMUYECKOMY pocTy. [IpaBza, mpezrono-
>XKeHMe 0 ToM, uyTo BBII ocTaeTcst HeM3MeHHbBIM I10C/Ie
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CHIDKEeHMS Kypca 0TeYeCTBEHHOI BalOThl, CAUIIKOM
ONTUMMCTUMYHO. Kak rmpaBuio, rmajeHme notTpedaeHmst
BeneT U K cHukeHMo BBIIL. [Ipyrumu cnoBamu, poct
37leCh HAUMHAETCs TOJIBKO Toce craga. CHukaeTcsl,
ecTecTBeHHO, 1 BBII, u 3apruiarta, ¥ IpOU3BOAUTE/Ib-
HOCTb, €CJTV TIOCJIEAHIOK PACCUUTHIBATh Kak OTHOIIIEHe
BBII K 5KOHOMMYEeCKM aKTMBHOMY HaceneHuto. Ho, Kak
rpaBuio, BBII cHIsKaeTCst MeHblile, 4ueM OIjiaTa Tpyaa.
B pesynbrarte otHOmeHue BBII/omnarta Tpyna Bo BpeMst
CIiajia He CHMUKAeTCsI, a pacTeT, OBbINIAsi KOHKypeH-
TOCIIOCOGHOCTH CTPaHbI Ha MEXXIYHAPOIHBIX PhIHKAX.

O310poBJIeHVe 9KOHOMMKY, TaKMM 06pa3oM, Ipo-
MCXOAUT KpaiiHe 607e3HeHHBIM /1J1s1 HaceleHus CIIo-
co6oM. B manpHeijileM pocT IIPOU3BOAUTENbHOCTH
TIPUBOAUT U K POCTY peabHbIX 10XOJ0B, U K TIOCTEeIeH-
HOMY YKpeIIeHUI0 peaJibHOTo Kypca (B paMKax MOen
MaJIOi OTKPBITOM 9KOHOMUKM MaHemia—®nemMmuura
TIPY 9TOM JieiaeTcsl HesiBHOe JIoMyllleHMe, YTO ITPOu3-
BOAUTENBHOCTD U JOXOJ bl pacCMaTPUBaeMOJi CTPaHbI
YBEIMUYMBAIOTCS OBICTPEE CPeTHEMIPOBOTO TEMIIA).

Crnenyet OTMETUTB, UTO B TAKOI MOZEN UCITONb3YeTCsT
ellle OJTHO BaskHOe AOITyIIeHe — BbICOKAsI 3/IaCTUUYHOCTh
TIPUTOKA (OTTOKA) MHBECTULIMIA B 3aBUCUMOCTHU OT MPEBbI-
1eHus (OTpULATeIbHOM Pa3HULIbI) KJIF0UEBOJ OTeueCT-
BEHHOJ ITPOLIEHTHOI CTaBKM IO CPABHEHMIO C MUPOBOVA.
[TosTomy CHIKEHME Kypca OTeYeCTBEHHOI BaIIOThI, BbI-
3bIBalOILee KaK POCT IOTPEOUTENbCKOI MHGIISLIVN, TAK
¥ pOCT IPOU3BOJICTBA U 3KCTIOPTA, BLI3OBET MOBbIIIEHE
OTeueCTBeHHOI1 MPOLIeHTHOI cTaBKU. [IpeBbillieHNe ee
Ha/l, CpeJHeMUPOBOI ITPOLIEHTHO CTaBKOIi BbI3bIBAET
TIPUTOK 3aPyOEKHBIX MHBECTULIMIA. [IOCKOIBKY 3TV MHBE-
CTUIIMY TOJDKHBI ObITh OCYIIIECTBJIEHBI B OTEUECTBEHHOM
BaJIIOTe, CIIPOC Ha MOCIeTHIOI0 BO3pacTaeT, U 3¢ deKT
obeclieHeHsI B MOZEeN GbICTPO MCUEPITHIBAETCS.

B oTHOIIEeHNM pa3BUBAIOUIUXCS CTPAH 3TO AOMYIIe-
HMe HepeamcTuuHO. Kak ykassiBaer P. Jlykac, paccma-
TpMBasi BOIIPOC O TOM, IOYeMY KaluTal He IlepeTeKkaeT
oT 6oraThIX CTpaH K 6egHbIM: «ECyiv 6bI 9Ta MO
(Ko66a-yrmac.— IIpum. asm.) 6bl1a XOTb CKOJIBKO-
HUOYIb TOYHA, ¥ eCJIY Obl MUPOBBIE PHIHKY KaIliTa-
J1a OBLIYM OBl XOTh B KaKOI-TO CTeIeHM CBOOOTHBIMU
¥ KOHKYPEHTHBIMMY, OUEBMIHO, UYTO HACTOIBKO OOJIBIIINE
pasnuuus (B oTHave Kanutaaa.— IIpum. asm.) BbI3Ba-
Ji GbI OBICTPBIN MePETOK MHBECTUIIMOHHBIX 6J1ar 13
CIIA u gpyrux 60raThiX cTpaH B UHAMIO U OCTa/IbHbBIE
6enHble cTpaHbl. Ha camoM fesie B 60TaThIX CTpaHax
BOOOIIIE He JOJIKHO HUYe20 MHBECTUPOBATHCS, eC/IU
pasHMIla B OTHa4Ye HACTOAbKO BeuKa. 5 mpuBes 3To
apudmeTUeckoe yrpaskHeHue OJ1s1 TOro, YT00bI Io-
Ka3aThb, YTO MpeficKkazaHye HeoKIacCuueckoi Moaenm
0 KalUTaJbHBIX TTIOTOKAX SIBJISIETCS] HEZBYCMbIC/IEHHBIM.
[TpeAIochIIKM O TEXHOJIOTUU Y TOPTOBJIE. .. TO/IKHBI
ObITH a6COMIOTHO HEBEPHBIMIU...» [8, c. 102].
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[IpeBblllIeHME OT€UECTBEHHO ITPOLIEHTHOM CTaBKNU
HaJ, MUPOBOJi — OTHIO[b He TapaHTUsI IPUBJIeUeHUS
MHOCTPaHHbBIX MHBECTUILINIL, UTO XOPOIIO U3BECTHO
KaK pOCCUICKMM 3KOHOMMCTaM, TaK ¥ OT€4eCTBeHHbIM
6u3HecMeHaM. [109TOMY 3aHVMKEHHBI KYPC BaIOThI
pa3BUBAIOIIECS CTPaHbl MOXKET IMOAAeP>KUBATbCS
IIOBOJIBHO JIOJITO, UTO ¥ HAO/IOAeTCs B IIPAKTUKeE pe-
TYJIMPOBaHMSI MHOTMX TOCYIapCTB.

CroepskMBaHMe pocTa Kypca cCO6CTBEHHOI HaIMO-
HaJIbHO BaJIIOThI M aKTMBHAS CTPYKTYPHAas ITOIUTHKA,
HaMmoMMHAWIIAs IUPWXKU3M, — XapaKTepHble UepThl
as’MaTCKMX Pa3BUBAIOLIMXCS 9KOHOMMUK. COGCTBEHHO,
u SInnonus, u Kuraii, KOTOpbie y>Ke JaBHO BbIIIN 3a
paMKM OOIYILIEHUI MOA e/ Maoli OTKPbITOM 3KOHO-
MMKU, TAKKe UCITO0/Ib30BaJIM 3TU METOMAbI «IOTOHSIO-
mero pa3puTusi» [9, c. 150].

AnbTepHaTHBHBIV BAPUAHT peann3yeTcs B CTpaHax
JlatuHckoit AMepuku [10, ¢. 2—4]. DKOHOMUYECKUM
POCT 3[1eCh UAET Uuepe3 peskue MOoIbeMbl U IITyOOKMe
cragpbl. YKperieHe Kypca OTe4eCTBEHHO! BaIIOThI
v obema Hag MHQIIALEN CMEeHSIIOTCS TTOITY/IMCTCKOM
MOJIUTUKO TOXOI0B 1 60PbOBI C 6eAHOCTHIO. IeUIIUT
GI0KeTa MPMUBOIUT K ObICTPOMY HapaluBaHUIO ro-
CyIapCTBEHHOTrO 10/Ta. HEBO3MOXKHOCTb pacIyiaTUTh-
€SI C KpeouTOopamMu MPUBOIUT K OUepeqHOMY 00Bary
HAI[MOHAJIbHO BaJIIOThI, HOBBIM BUTKAM MHQMISIINN
U TTaIEHUIO TOXOMI0B IIMPOKUX CJIOEB HaceTeHMs.

CuIbHO YyIIpoIIasi, MOXKHO CKa3aTh, UTO POCCUiicKast
Mofe/ib XapaKTepu3yeTcsl CoueTaHMeM «a3UaTCKO»
OCTOPOSKHOI, KOHCEpBATUBHOI (pMHAHCOBO-6IOMKET-
HOJi TTIOIUTUKY U JTaATMHOAMEPUKAHCKOTO MOy aM3Ma.
AKTMBHAas CTPYKTypHasi MOJIUTHKA, T03BOJISTIOLIAS
IIOOGUTHCS POCTA MTPOU3BOAUTENIBHOCTH, B OTEUECTBEH-
HOI MOZIe/IV OTCYTCTBYET; 3a UCK/IIOUeHNEM CUJIOBBIX
BEIOMCTB, B Poccui «HeT MpaBUTebCTBAY.

OO61IMiT AITOPUTM POCCUIICKOTO 9KOHOMMUYECKOTO
pocTa, TakuM 06pa3om, CJIeyIOIii:

1) «1IokoBOe obeclieHeHye» OTeUeCTBeHHOI Ba-
JIIOTBI TIPUBOJUT K MafeHUI0 JOXO0J0B M BOCCTAHOB-
JIEHWIO KOHKYPEHTOCITIOCOOHOCTH;

2) pOCT 9KCIIOPTHBIX CEKTOPOB OKMBJISIET COBO-
KYITHBIN CIIPOC ¥ 3aITycKaeT OOINMii MexaHu3M POCTa;

3) MOJUTHKA JOXOM0B B TOCCEKTOPE 3aCTaBJISIET
MOATSITMBATH 3apIJIaTy U B KOMMePUYeCKOM CEeKTO-
pe. HaunHaloT peasin30BbIBATHCS COLMATbHbBIE TTPO-
rpaMMbl. PocT 70xX0/10B MIPUBOAUT K POCTY CIIpoca
Ha XXUJbe U TOBAPhI IJIUTENbHOTO MOIb30BaHMS, UTO
ocab/sgeT 3aBUCMMOCTh OT€UECTBEHHOI'0 POCTa OT
BHEIIIHE) KOHBIOHKTYPBIL. [IpOMCXOIUT CTabyIM3aIys
U YKpeIjieHNe Kypca OTeueCTBEeHHO Ba/IIOThI (peasib-
HOe yIOopOKaHue);

4) B cuIty OTCYTCTBUS 3(PHEKRTUBHON CTPYKTYP-
HOI TOJIMTUKY POCT TPOU3BOAUTENbHOCTY HAaUMHAET
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3aMeqISaThesl. Bo3HMKaeT onepeskeHne pocTta 3apriia-
ThI HAJl TPOU3BOAUTEIbHOCTbI0. DKOHOMMKA TTOCTE-
TIeHHO TepsIeT CBOI0 KOHKYPEHTOCIIOCOOHOCTh. Bee
60JIbIIIasT YaCTh OTEUEeCTBEHHOTO MOTPEOUTETHCKOTO
PpbIHKA IPUXOAUTCS HA UMIIOPTHbIE TOBAPHI;

5) 3KOHOMMWYECKUI POCT 3aMeIJIsSIeTCs U OCTa-
HaBAMBaeTcsl. HaunHaeTcs ctarHanus, pe3y/ibTaToM
KOTOPOIJI SIBJISIETCSI HOBBIN pe3Kuii 00Bal HOMMUHAJb-
HOTO BaJIIOTHOTO Kypca U repexoj, K HOBOMY IIUKITY.

NPEOBAPUTE/NIbHAA BEPUDOUKALUNA.
FTMNOTE3bI

TpaeKTOpuUs pOCCUICKON 3KOHOMMUKM ITOCJIe TPpaH-
chopMalMOHHOTO CIaia, Ha MePBbIii B3IJISI, BITOJ-
He yKJaJblBaeTCs B paMKy NpUBeleHHbIX BbIIIe
TeopeTuUeCcKUX MOChIIoK. [Toce yeTbIpeXKpaTHO-
ro obeciieHeHus py6JIst Ipu 1eHax Ha HedTh B 8-9
IoJ1. 3a 6appenb B 1998 . MMenu MeCcTo BCIIECK
MHQISAIUY ¥ TageHNre peaJibHbIX J0X0m0B. Toce
3TOTO y>Xe BO BTOpOJ rmonoBuHe 1999 r. HaunHaeT-
CsI POCT TIPOM3BOACTBA KaK B 9KCIIOPTHOM CEKTOpe,
TaK U B OTEUECTBEHHOM MOTpebuTeIbCKOM. VIMITOp-
To3aMellleHNMe MMeeT MeCTO U B MUIleBO¥i, U B Jier-
KOii, ¥ B MeOeIbHOI ITPOMBIIIJIEHHOCTH. B Hauase
HYJIEBBIX CTPOSITCS U aBTOCTPOUTEIbHbIE 3aBOJIbI
(Torpa ele «0OTBEPTOYHOE» IMIPOU3BOACTBO), a 3a-
OHO OXKMBJISIETCSI CTPOUTENBCTBO KUJbs. Bce 3TO
COTIPOBOXAeTCsI COXpaHeHMeM HOMMHAIbHOTO
”“ — Ha ¢hoHe CPaBHUTENBHO BbICOKOI, XOTSI U CHU-
Karleincss MHQISIIY — yKperjeHueM peajlbHO-
ro Kypca py6ss [11, c. 110-118]. 9To gomonHseT-
CSl Ui TIpEeBBIIIEHNEM OTE€UYeCTBEHHOV MPOILeHTHOM
CTaBKM HaJ, MUPOBOIi, YTO, KaK YKa3biBajoCh, He
MPUHLIMTOIKAIBHO, HO COOTBETCTBYET HeoK/accuue-
CKO¥t Mofenn’.

Bo BTOpOI1 cpok npe3supgenTcrsa B. [Tyruna (2004-
2008 rT.), y>Ke 1mocie MOHeTU3aluu JbIOT, TPOBO3I/ia-
IraeTcs rporpamMmma «60pbs0bI ¢ 6emHOCThIO». B 2005 T.
3amyCKaloTCs Hal[MOHa/IbHbIE TIPOEKTHI «3I0POBbE»
(HamnboIee U3BeCTHAs Mepa — BBeIeHE «MaTePUHCKO-
ro KamuTasar), «0O6pasoBaHuer, «Kuabe», «<Pasputue
arpoIpoMBbIIIJIEHHOTO KOMILIEKCay». Bce 3TO JOIKHO
6BLTIO TIO3BOIUTH Poccuu pe3sko HApaCTUTh «UeoBe-
YyecKuit KarmTrajl», YTOObI TAKMM 06pa3oM BO3Iei-
CTBOBATh Ha IVIABHYIO MPUYMHY OTCTaBAHMS O€THBIX
CTpaH OT 60raThIX, B COOTBETCTBUY C IIPEICTaBIEHUSIMU
TeopeTuKa HeonmbepaabHOro HampaseHus P. JTykaca,
[8, c. 103-107].

! OCHOBHOJ/ ITOTOK 3apy6eXKHBIX MHBECTULIVI B 3TO BpeMSI T10-
cTynaet u3 pecry6nuku Kump. @akTUYeCcKu 3TO Te JKe «poc-
CUiiCKye TeHbIM», KOTOpbIe ObUIM BBIBEIEHBI 13 CTPaHbI OTe-
4YeCTBEHHBbIMM TpaHCHaMOHaIbHbIMM Kommnanusmu (THK).
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Puc. 2 / Fig. 2. TpoueHTHas cTaBka U 06beM MHBECTULIMIA B OCHOBHOM KanuTan (npasas wkana) 1998-2017rr./
Interest rate and volume of investments in fixed assets (right scale) 1998-2017

McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (ata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based on the data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018);

Bank of Russia. URL: http://www.gks.ru (accessed 20.06.2018).

3a0IHO ITOBBIIIAIOTCST 3aPIUIATHI OIOAKETHUKOB,
pacTreT oriaTa TpyAa M B YacTHOM cekTope. OHa Ha-
YJHAEeT MPEeBbIIATh POCT MPOU3BOAUTEIbHOCTY TPYZA,
KOTOPBIN TI0 HEU3BECTHBIM MPUUYMHAM 3aMe[IJISIeTCs:
pacyeT Ha yeJioOBeUeCKuit KanmuTasa He OlpaBbiBaeT
ce6s1. B 2008-2009 rr. BCen 3a MMPOBBIM KPU3MCOM
B Poccuyt mponcxoauT SKOHOMMUYECKUIA CIIal, Py 3TOM
OH OKa3bIBAeTCs INTyOsKe, YeM B PA3BUTBIX CTpaHAX
(B Kurtae u Uuguyu HabI0gaeTcst He CIaj, a TOJIbKO
HEeKOTOpOoe 3aMe/ijieH1ie POCTa).

ITocne 2009 r. xapakTep CBSI3U MeXAY OCHOBHbI-
MM MaKpO3KOHOMMYECKMMMU TToKa3aTeasiMu B Poc-
cuu meHsietcs. B 1998-2008 rr. Bce yKi1aabpIBajioCh
B KJIacCHMUeCKMe MMpeiCTaBJIeHMsI — POCT IMPOU3BO/I-
CTBAa, CHIDKeHMe MHOISINM, CHIDKeHNe TIPOLeHTHOM
ctaBku. Ho mociie Kpusuca CHMU>KeHMe TIPOIeHTHOM
CTaBKM YKe He BelleT K POCTY, Aa U MHQSIMS OCTa-
eTCs ellle BeCbMa 3HAUUTENIbHOI. PacTyiiue g0xX0mbl
MOAIePKMBAIOT CITPOC, OMHAKO B YUIOBUSX PeabHOIO
YA0POXKaHMSI OH MOKPHIBAETCS 3a CUET YBeJIMUeHUs
umnopra. U naxe ynydiiieHue yCI0BUIT TOPTOBIIN,
CBSI3aHHOE C poCTOM IieH Ha HedTh 70 100 most. 3a

FINANCETP.FA.RU @

6appesnb U BbIlIe, Y3Ke He BbipyuaeT — B 2012-2013 1.
HacCTymaeT CTarHaiusi.

[Touemy MepbI rOCYIapCTBEHHOI MOMUTUKY B 06/1a-
CTU YBeJIMYEeHMs] YeJI0BeueCckoro Karurasa nokasanm
pasouapoBbIBAIOIINE PE3YIbTAThI, €CIM CMOTPETh Ha
HMX IO/, YIJIOM TIOBBIIIEHMS] OTHAauM 3TOrO KanuTania,
BbIpaKeHHO B O3KMJJa€MOM POCTe MPOU3BOAUTENIbHO-
CTU Tpyza? B poccniickoii 9SKOHOMUYECKO TuTepaTtype
Ha 3TOT BOIIPOC IAaeTCs MHOTO pa3HbIX OTBETOB, Kak
MIPaBWJIO, CBSI3aHHBIX C OT€YeCTBeHHBIMU MHCTUTYIIU-
OHAJbHBIMY 0COOEHHOCTSIMU: Ha/MuueM peHOMEHa
«BJIACTb — COBCTBEHHOCTh», PEHTOOPMEHTUPOBAHHBIM
TOBeJleHMeM, KOPpYIiMei 1 T.4. AHa/In3 3TOro BOIpoca
BBIXOAUT JTaJIeKo 3a paMKU IIpeMeTa JaHHO CTaTh.
MbI OorpaHMYMMCS 3aMedaHueM, UTO MHCTUTYIMO-
Ha/bHbIe ycinoBus B Poccnut B nepuog 2000-2014 rr.
M3MEHSITVCh, HO HE TaK 3HAUYUTEIbHO, UTOOBI OBITh
OCHOBHOJ TIPUYMHO PE3KOTO TOPMOXKEHUS IKOHO-
MMU4eckoro pocta mocie 2011 r.

B 2014-2015 rT. poccuiickasi SKOHOMMKA UCITbITaIA
ouepeHOM SK30TeHHbI 110K, CBSI3aHHbII C BBeJIeH/EM
BHEIIHUX CAaHKIMI1 M OTBETHBIMU KOHTPCAHKIVSIMU.
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Puc. 3/ Fig. 3. lons MNOpPTHbIX TOBapOB Ha POCCUIHCKOM NOTpe6uTennckom pbiHke 1998-2017rr., % /
The share of imported goods in the Russian consumer market 1998-2017, %
Mcmoyruk / Source: ®CTC. URL: http://www.gks.ru (aata obpawenus: 13.08.2018) / the Federal State Statistics Service (FSSS). URL:

http://www.gks.ru (accessed 13.08.2018).

Been 3a o6pylieHrieM HOMMHAIBHOTO Kypca pyoiist
B JIBa pa3a ¥ MOBbIIIeHVeM MHOISLNMY CHU3UIACh pe-
anbHas oruIaTa TPyAa, yIaay JOXOAbl HaceleHus. DTOT
OTPULIATENIbHBIN PEe3yIbTAT MMEJI U CBOIO MTO3UTUBHYIO
CTOPOHY — OT[Iaua B pacueTe Ha pyOsIb OIIaThI TPyIA
CyLIeCTBEHHO BbIpoCia (puc. 4).

PeasibHOE 0beciieHeHVe BaTIOThI IIPUBEJIO K YKe
OIMCAaHHBIM MTOCJIEACTBUSAM — TeIlepb, KpOMe 3KCIIOPTa
CBIPbSI ¥ METAJIJIOB, IPOM301LesT CABUT 10 ONMCAHHOM
M. Cnencom nemnouke [6]. Poccus ctana skcroprepom
CeTbCKOX03SICTBEHHOM MTPOAYKIIUN. YBETUUNIICS IKC-
MIOPT BOOpYKeHMi . CHU3MJICS MMITOPT IPOZLOBOIbCTBUSI.
K 2017-2018 rr. Ha6momaeTcs OKUBJIEHME B CTPOU-
TeJIbCTBE U PbIHKE KUJIbSI.

OpHaKo pe3Koro pocTa MHBECTULMIA B OCHOBHO
KaIuTaa He 3aMeTHO, 1 Ha oHe TTPOIOIKAIOIIXCS
(bMHAHCOBBIX CAHKIINMIT ¥ [TIOOATbHBIX TOPTOBBIX BOITH
TPYLHO OXUIAThb, YTO TAKOI POCT MPOU30MIET «caM
€060i1», TPOCTO B CUJTY POCTa AOXOTHOCTM OTEYECTBEH-
HOTro O6M3Heca IT0 CpaBHEHMIO C HEKOTOPOi1 YCIIOBHO
«CpegHEeMUPOBOII pEeHTA0eIbHOCTHIOY.

U3 3TOT0 CXeMaTU4YeCKOTO OuepKa cjielyeT HeCKOJb-
KO Ba)KHBIX JIJII MPOTHO3MPOBAHMS AATbHEIIero pas-
BUTUSI POCCUIICKOI SKOHOMUKM COOOPasKeHUIA.

12 °

Bo-1epBbIX, HY Y IPAaBUTEIbCTBA, HU Y IKCIIEPTHBIX
KPYTOB, OJIM3KMX K MOMUTUUECKOMY PYKOBOACTBY, HET
peayTbHBIX PELIETITOB PelleH s TPO6IeMbl TOBBIIIEHMS
MIPOU3BOANUTENBHOCTY Tpyaa. Ecyiu 651 He ObIIO Mpelie-
neHTa KpbIma, «ero ¢jieoBaio Obl BbIIyMaTh», TAK KaK
00bsICHEHVE 9KOHOMMYECKOJ CTaTHAIIMM COOCTBEHHBIM
MHTEJIEKTYaIbHbIM GeCCUIMEM BPSI M HAIIIO Obl
MOAAEPIKKY M30MpaTesieii.

Bo-BTOpBIX, CY[IsT IO MMEIOIIVIMCSI 3asIBJIEHUSIM
nmpaBuUTenbCcTBa, B 2018-2024 rT. mpe>xkHUI1 Kypc Ha
YBeJIMUEHNe «UeJI0BeUeCKOro KaIiTanaa» OymeT pomos-
’KeH. B HEKOTOpOM ITPOTUBOPEUMM C STUM HAXOISATCS
MePOMPUSITHS 10 MOBBINIEHNIO TIEHCMOHHOIO BO3pa-
CTa, OTHAKO OHM CBSI3aHbI C SKOHOMMEN OI0Ke THBIX
CPEZICTB M BPSIL JIV CEPhE3HO CKAKYTCS HA MOBBINIEHNN
MIPOU3BOIUTENLHOCTY TPYA. YUNTHIBAS MMEIOIIECs
TeHIEeHIINN, CIeAyeT OKUAATh, YTO OUepenHoii apdexT
obeciieHeHus py6sst ucueprnaetcs yke B 2021-2022 1.

B-TpeTbux — ¥ 3TO BaXKHO — IIPaBUTEILCTBO 06ela-
eT 3aIyCTUTh pPeaan3alyio HeCKOIbKIX O0MbIINX UH-
(bpacTpyKTypHBIX TPOEKTOB, CBSI3aHHBIX KaK CO CTPO-
UTEIbCTBOM aBTO- ¥ JKeJIe3HBIX TOPOT, TaK ¥ C yIyU-
IIeHMeM 9KOJIOTUN. JIOTIOTHEHMEM K 9TOMY SIBJISIETCSI
LIeJTb CHVDKEHMST CTaBKM 10 UITOTEYHBIM KPeauTaM.
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Puc. 4/ Fig. 4. PeanbHoe yaopoxaHue u obecueHenue pybns no otHowenuio K gonn. CLUA n puHamuka
npoussoauTeNbHOCTH TpyAa, 1998-2017 rr. / Real appreciation and depreciation of the ruble against the US
dollar and the dynamics of labor productivity, 1998-2017

Mcmouruk / Source: ®CTC. URL: http://www.gks.ru (nata obpawenus: 20.06.2018); LlentpanbHbiii 6aHk Poccun. URL: http://www.cbr.
ru (aata obpawenus: 20.06.2018) / the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank of

Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

Peanusauys sTMX MeponpusITHiL, B ciIydae ycrexa,
MOXKET, Ha Halll B3IVIs1f, CYLeCTBEHHO U3MEeHUTb Xa-
paKkTep POCCUIICKOTO 9KOHOMMYECKOTO POCTa, CABMHYB
€ro B CTOPOHY «a3MaTCKOM» IKOHOMMUUECKOI MOIEI.

IpenoskeHHOE OMMCaHME 0COOEHHOCTEe 9KOHO-
MMYECKOTO POCTa, HECMOTPSI Ha MIPaBLONON00HOCTb,
TpebyeT cTaTucTuueckoit Bepubukanyu. Heo6xoammo
NIPOBEPUTH HECKOJIbKO I'MIIOTE3:

1. Mexxmy BaJIFOTHBIM KyPCOM M S5KOHOMMWYECKUM
poctoM B Poccum ecTb CyliecTBeHHast IPUUMHHO-CIIe]I-
CTBEHHa CBs13b. C HEKOTOPBIM JIaTOM I10C/Ie CHVKEHMS
BaJIIOTHOT'O Kypca HaUMHAEeTCs 9KOHOMUYECKUI POCT,
CITyCTs1 onpefienieHHoe BpeMsi 3(pdeKT oT cHIpKeHMs Kypca
MCYepIIbIBAETCsI, O HAKO POCT IIPOAO/DKAETCS 3a CUET BHY-
TpeHHMX (GaKTOPOB — POCT ITPOU3BOIUTEIBHOCTH BIIEYET
3a co60¥1 ¥ POCT TOXOJIOB, UTO BeJIET K YKPEIUIEHWIO Peatb-
HOTO Kypca pyosst (KOPPeJISIIVSI MEKITY KypcOM M POCTOM
B 3TOT IT€PMOT, — CYLeCTBEHHAS U MOJIOKUTENIbHAS).

2. OmnepexxeHue pOCTa OIJIATHI TPyLa HaJl [IPOU3BO-
IUTETbHOCTHIO yTHEeTAIOle BVSIeT Ha peHTa0ebHOCTh
KOMMepuecKoro cekropa. CHuskeHMe peHTabeTbHOCTH
MIPUBOAUT K 3aMeJJIeH/ IO TEMIIOB 9 KOHOMMUYECKOTO
pocta. Mexxay AMHAMMKOI 3TUX TIOKa3aTeseil Habro-
JlaeTcsl CyLeCTBeHHAs CBSI3b.

FINANCETP.FA.RU @

3. B xapakrepe poCCUiiCKOro SKOHOMMUYECKOTrO PO-
cra B nepuoabl 1998-2009 rr. n 2009-2017 rr. MMeroTcs
CyleCcTBeHHbIe pas3inuus. B mepBom nepuoge mnpe-
BBILIIEHE OTE€YeCTBEHHO MPOIIeHTHOM CTaBKM Hap,
MMPOBOI1 COTTPOBOXKIANIOCH YBEINUYEHNEM MHBECTULMI
B OCHOBHOI1 KaluTaJ, UYTO NpeArnojaaraetT Hajmuume
CyIIeCTBEHHOI CBSI3U MeXAY 3TUMMU MOoKa3aTeasIMN.
[Tocie 2009 r. Takas B3aMOCBSI3b MCYE3aET.

4. (JOMOMTHUTENBHO K II. 3). I[I0CKONMBbKY MpeAIiono-
SKeHMe O BbICOKOIi 37IaCTUIHOCTM 3apyOEKHbBIX MHBE-
CTUILIMIA IO OTHOILIEHUIO K PA3HOCTU MEXIY OTeuecT-
BEHHOJi M MUPOBOJi TTPOIIEHTHBIMM CTaBKaMU, KaK yKe
TOBOPUJIOCH, HEPeaTUCTUYHO, MOKHO TIPeITI0JIOKUTD,
YTO B MIEPBOM IepMojie HAOMI0HaeTCsl CyleCTBeHHas
CBSI3b MKy OT€YEeCTBEHHOI MPOILEHTHOM CTaBKOM
U MHBeCTUIIMSIMHU. BO BTOpOM mepuoe Takasi B3au-
MOCBSI3b MCUe3aer.

Ecnu runoresa (4) noaTBepXaaeTcs, 3TO O3Hava-
€T BaskKHbIe BbIBObI JJISI POCCUCKMX (PUMHAHCOBBIX
Biacreii. [IOHSTHO, YTO BaJIIOTHBIN KypC U K/IK0YeBasi
CTaBKa B KPAaTKOCPOYHOM MEePUO/Ee CUIIbHO CBSI3aHBbI,
¥ HU3Kasl TIPOLIeHTHAs CTaBKa MO3BOJISIeT MPOBOAUTH
CHEeKyASHTaM COOTBETCTBYIOIIME aTakKu Ha BATIOTy
pa3BUBAIOLLENCS CTPAHBI C OTKPBITOM 9KOHOMMKOIA.

13



BIOOXETHAS CTPATEIUA / BUDGET STRATEGY

1,1

1,08

1,06

1,04

1,02

0,98

0,96

0,94 -

0,92

0,9

1998Q2 -
1999Q1
199904
2000Q3
2001Q2
2002Q1
2002Q4
2003Q3
2004Q2
2005Q1
200504
2006Q3
2007Q2
2008Q1
2008Q4
2009Q3
2010Q2
2011Q1
201104
2012Q3
2013Q2
2014Q1
2014Q4
2015Q3
2016Q2
2017Q1

== BBI (B ueHax 2008 r.)

MpounsBoAnTENBHOCTb TPYAA

=== HOMWHaNbHbIN Kypc pybas K gonn. CLLA (npasas ocb)

0,4

201704 7

Puc. 5 / Fig. 5. Temnbl pocta BBI1, npon3soauTenbHOCTH Tpyaa U HOMMHANBHOTO BanloTHOro Kypca B 1998 -

2017 rr. / The growth rates of GDP, labor productivity and nominal exchange rate in 1998-2017
McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii ciyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (onata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based on the data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018);

Bank of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

O[HaKo B AIUTENIbHOM MIepUOJe OATBEPKAeHMEe T~
oTessl (4) 03HAYAeT, YTO KypCcoBasi IMOJIMTHUKA Oojiee
Ba)KHA JIJISI 5KOHOMUYECKOTO POCTa, YeM MePOIPUSITHSI,
CBSI3aHHBIE C TPOLIEHTHOV CTaBKO¥A. JIpyrumu cioBaMu,
B COBOKYITHOCTHU C ruIioTe30ii (1) 3To 03Hauaer, 4To
POCCUTAICKII SKOHOMUYECKUIA POCT CUJIbHEE 3aBUCUT OT
BHEIIHNX (AaKTOPOB, UeM OT «BHYTPEHHE» TTOTUTUKMN.

CTATUCTUYECKAS NMPOBEPKA TUINOTE3
[MpenBapuTenbHbIN aHAMM3 JAHHBIX BKIIOYAI pacyeT
K03hPULIMEHTOB KOPPESIMM U TTPOBEPKY UX CTATH-
CTMYECKO} 3HaUMMOCTU. B aHanm3e 1CrIoab30BaINCh
MMOKBapTaJbHble ¥ IOMeCSIUHbIe TaHHbIE, CKOPPEK-
THMPOBAHHbBIE HA C€30HHOCTh (MeTo, Census X-12)2.

2 Odmumanpubiii caiit U.S. Census Bureau. URL: https:/www.
census.gov/srd/www/x12a (gata o6pauienusi: 06.06.2018).
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VIcTOYHMKOM TaHHBIX MTOCTYXUAU 0TYeThl Defepanb-
HOJ CJTy>KOBI TOCYIapCTBEHHOI CTaTUCTUKM «PoccTa-
Tta» (OCI'C) 3a COOTBETCTBYIOLIME TTEPUOBI.

PaccmarpuBaemMbie JaHHbIE UMEIOT XapaKTePUCTH-
KU BpeMeHHbIX PSIIOB, IO3TOMY ITpeJlBapUTEIbHO BCe
PSIAbI TECTUPOBAIMCH HA TIpeIMeT CTallMIOHAPHOCTU
(pacmmpenHsili TecT Jukn—-dyiiepa) [12]. [IepBoie
Pa3HOCTU BCEX pacCMaTPMUBaEMBbIX BDEMEHHbIX PSI0B
(B aGCOITIOTHBIX BEJIMUMHAX) SBJISIIOTCS CTAIlIOHAPHBI-
MM B IIMPOKOM cMbIcyie. [TocTaHOBKa I'MIIOTE3 TpedyeT
aHa/IM3a IMHAMMKHU, B CBSI3U C Y€M UCXOAHbBIE PSIAbI
BPEMEHHBIX TaHHBIX ObLJIM TPE0OPA30BAHBI B PSIIbI
TEMITOB pocTa (1160 MPUPOCTA), KOTOPHIE TAKKE ITPO-
XOJIWJIU TIPOBEPKY Ha CTAllMOHAPHOCTb.

[TpoBepka rumnoressl (1) ocyecTBsIIach C UC-
Nosib30BaHNeM psiioB nuHamMuku BBIT (B 1ieHax 2008 1.),
HOMMHAQJIbHOTO BJIIOTHOTO Kypca U MTPOU3BOOUTENb-
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Tabnuua 1 / Table 1

KoadduumeHntbl koppensumm nponsBoauMTenbHOCTH TpyAa, BBl n BantoTHoro Kypca / Labor productivity,
GDP and exchange rate correlation coefficients

MpousBoauTenbHOCTL TPyAQ BBI BaniotHbIN Kypc
Mpon3BoaUTENBHOCTL TPYAA 1,0
BBIM 0,273* 1,0
BantoTHbI Kypc -0,640"* -0,305*** 1,0
* —p<=0,05.
™ _p<=0,01

McmoyHuk / Source: pacCuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbix DenepanbHoi ciyxObl rocyaapcTBeHHol ctatuctuku (OCIC). URL:
http://www.gks.ru (nata obpatenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (nata obpateHus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

HOCTU TpyHa (puc. 5). B kauecTBe mmokasaTesist Mpous3-
BOJUTEIbHOCTY TPYAA UCI0JIb30BaJIOCh OTHOLIEHNE
BBII (8 nenax 2008 r.) K Y/CJIEHHOCTU 3aHSITHIX.
3amaua ompenesnieHnst GakTOPOB, BAUSIONINX HA
SKOHOMMYECKUIT POCT, CJIOKHA ¥ TpebyeT MO0 IMoCTPpo-
eHMSI KOMIUIEKCHBIX MaTeMaTUUeCKUX Moeseit, 1160
TIIATeTbHOI0 0TO0pa (HaKTOPOB MPY 060CHOBAHHBIX
npenmnocbuikax. Kpome Toro, B mocTaHOBKE TUIIOTE3bI
(1) unTEpecC mpeacTassieT He TOAbKO TpeH  BBIT (kak
OTpaskeHMre IMHAMMKM «[MOTeHIMaibHOro» BBII), HO
U HUKJINYEeCcKye KojaebaHus BeIyCKa. B HacTosIIeil
paboTe MPOBOAMUTCS TOIBKO ITpeaBapuTeIbHast CTaT -
cTUYecKasi IpoBepKa BbIABUHYTBIX TUTIOTES.
KoppensguMoHHBINM aHa/M3 MOoKa3aa 3HAUYMMYIO
(Ha 5%-HOM YPOBHE) B3aIMOCBSI3b MEXKIY CE30HHO CKOP-
PEeKTMPOBAaHHBIMY TEMITAMM POCTA MPOM3BOAUTETBHOCTU
Tpyza, peaabHOro BBII 1 HOMMHAJIBHOTO BaJTIOTHOTO
Kypca 3a repuop, 1998-2017 rr. (Bcero 79 HabmomeHMik).
PesynbTaThl mabs. 1 M03BOJSIOT, IT0 KpaliHeit Mepe,
He omaepzamuw eunomesy (1). KoadpuieHT Koppensi-
LMY BaJIOTHOTO Kypca U MPOMU3BOIUTEIbHOCTY TPpyaa
MeHbIIIe HYJIS, a TI0 MOIYITIO 60s1bIie 0,5, YTO TT03BOJISIET
CeaTh BbIBOJ, O HAIMUUY OTPUIIATEbHON 3aBUCUMO-
CTU MeXAYy POCTOM HOMMHAIbHOTO BJIIOTHOTO Kypca
U TIPOM3BOAUTEIBHOCTY TPyAa. POCT Ba/IlOTHOTO Kypca
03HauaeT obecieHeHue pyosIs, TaKMM 06PasoM, MOSKHO
TOBOPUTD O TTOJIOKUTETBHO CBSI3U MEXKIY obeciieHe-
HMEeM HallMOHA/IbHO BaJIIOThI U TIPOM3BOAUTEIHHO-
CThIO TPyZa B peaibHOM BbIpaskeHMU. Kpocc-koppe-
JISIIMOHHBIN aHaMN3 BbISIBUJI TakkKe OTPUIIATEIbHYIO
CBSI3b MEXIY TeMIIOM POCTa MPOM3BOAUTEIbHOCTH
TpyZa B IpeAbIAyleM KBapTaje 4 TEMIIOM pocTa Ba-
JIIOTHOTO Kypca B TeKyllleM KBapTaje. DTO KOCBEHHO
MO TBEPSKIAET I'UITOTE3y 06 OTIIOKEHHOM (IT0 KpajtHel
Mepe, Ha ofuH KBapTan) adhdeKTe B3auMOBIUSIHUS
BAJIIOTHOTO Kypca U MPOU3BOAUTENbHOCTU TPYAA.

FINANCETP.FA.RU @

CnemyeT OTMETUTb, UTO 3HaUeHMe KO3 hUIIeHTOB
Koppessiiuy TeMItoB pocta BBIT 1 BayiroTHOTO Kypca,
a Taxke TemnoB pocTta BBII u ipon3BoauTeIbHOCTI
TpyZa HeBeaMKY (110 MOLYIII0), B CBI3U C UeM JejlaTh
BBIBOJ, O HATMYUM TECHOV B3aMMOCBSI3U MEXAY TO-
KasaTeassMM Heslb34l.

[TpoBepKa MOCTaBAEHHbIX I'UIIOTE3 TPEOYeT OLIEHKN
MIPUYMHHO-CJIeICTBEHHBIX CBSI3€Mt, UTO 03HAUAET He0b-
XOIVMMOCTD Pa3/eieHs TepeMeHHbIX Ha 9K30TeHHbIe
U SHAOTEeHHBbIE, OIIEHKY OTIEJIbHBIX Perpeccuil uin
MMOCTPOEHUST IKOHOMUKO-MaTeMaTUYeCKO MOJIeNN,
BKJ/IIOUAIOIIeli CMCTeMYy B3aMMMOCBSI3aHHBIX YpaBHe-
Huit. OQHAKO JAHHbIN MMOAXO0M MeeT Psif U3BECTHBIX
OorpaHMuYeHUI, Ha KoTopble ykasan P. Jlykac [13]. B yact-
HOCTH, alIPMOPHOE pa3TpaHUYeHNMe IIepeMeHHbIX Ha
9K30TeHHbIE U SHAOTeHHbIE B IMHAMUYECKUX MOJie-
JISIX He060CHOBAHHO, TTIOCKOJIbKY B I€/iCTBUTETbHOCTH
BBhIOpPAHHbBIE MCCIEIOBATENSIMHU «9K30T€HHbIE» TIepe-
MeHHbIe IT0]BEPraloTCs BO3AEVICTBUIO «9HO0IeHHBIX»
TiepeMeHHbIX (HallpuMep, C HeKOTOPbIM BpeMeHHbIM
Jlarom).

B pa6ore 1980 r. K. Cumc [14] ipenioxkut HOBbI
TIOMIXOZ, K OlleHKe MaKpPO3IKOHOMETPUUeCKUX MOAeeii —
mopeny BekTopHoJ aBToperpeccun (VAR). Mogenn
BEKTOPHOI1 aBTOperpeccuu COCTOST U3 N-ypaBHEHUIA,
Kakaoe 13 KOTOPBIX MpeCcTaBisieT co60ii aBToper-
peccMOoHHYI0 MoAesb ropsiaka p. [Ipu sTom Kaxxmoe
YpaBHEHMe BKJIIOYAeT He TOIbKO JIaru 3aBUCUMOIA Te-
peMeHHOI4, HO U TaTMPOBAHHbIE 3HAYEHMS OCTATbHBIX
repeMeHHbIX. JTO TI03BOJISIET He [leJlaTh Pas3januus
MEX[y SHIOTeHHBIMM M S9K30T€HHbIMU ITepeMeHHbIMU
(bakTHUyecky Bce mepeMeHHbIe SIBISIOTCS SHAO0TEeH-
HbIMM). Kpome TOro, 0iHOBpEeMEeHHO€e BKIIUYEeHe
BCEX KOMITOHEHT IT03BOJISIET CIAeIaTh MOMIENTb Goiee
9KOHOMHOJ1 3a CUeT yJyeTa JJaTOB BCeX MepeMeHHbIX
[15, c. 468].
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Tabnuya 2 / Table 2
Pesynbratbl Tecta [paHakepa / Granger’s test results
Boibopka: | keaptan 1998 — IV kBaptan 2017 .
Konuyectso naros: 1
KonuuectBo HabnopeHuit: 78
H,: F-ctatnctmka BeposTHOCTb
BBI1 u npousBoauTENbHOCTD TPYAQ
BBI1 He aBnseTcs NpUYMHONM NPOM3BOANTENBHOCTH 8,6274 0,0044
[pon3BOAUTENBHOCTb He ABASIeTCS npuymHoi BBI 3,3942 0,0694
BantoTHbIN KypC 1 NpoOM3BOAMTENBHOCTb TPYAA
BantoTHbIN KypC He ABNSETCS NPUYMHON NPOU3BOLMTENBHOCTH 6,6243 0,0120
[Mpon3BOAUTENBHOCTb HE SBASIETCS MPUYMHOM BaNOTHOIO Kypca 15,5996 0,0002
BantotHbii kypc u BBI
BantoTHbIV Kypc He siBnsieTcs npuunHoi BB 1,4185 0,2374
BBI1 He aBnsieTCs NpMUYMHOM BaNKOTHOO Kypca 14,0764 0,0003

McmoyHuk / Source: paccuMTaHO aBTOpaMM Ha OCHOBaHWMM AaHHbIX DefepanbHoi cnyxbbl rocyaapctBeHHoi cratuctukn (PCIC). URL:
http://www.gks.ru (nata obpaweHus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpaweHnus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

[TapameTpbl aBTOperpecCuOHHBIX MOJle/Ieil MOTyT
OBITH OLIEHEHbI METOAOM HaMEHbIINX KBaJPaTOB,
KOTOPBIIi IaCT COCTOSITeNbHbIE OlleHKH [15, c. 408; 16,
€. 97]. CoOTBeTCTBEHHO, ellle OLHUM IIPEUMYIeCTBOM
MogeJieli BEKTOPHOJ aBTOpEerpecCcun sIBJsieTCsl OTHO-
CUTeNIbHAs IIPOCTOTa MX OLEHKM.

Mogenyt BeKTOPHOV aBTOPerpeccum SIBSIOTCS IIPU-
3HAQHHBIM MHCTPYMEHTOM ITPOTHO3MPOBAaHMS U OLIEHKN
MYbTUIUTMKATUBHOTO 3ddexTa. Camu KoabbUIMeHTb
aBTOPErPeCCMOHHBIX YPaBHEeHWI 3aTPyIHUTEIbHO VH-
TepIPeTUPOBaTh, I03TOMY LIEHHOCTD IIPeCTaBIISIOT
De3y/IbTaThI UCIIOTB30BAHMSI TIOTyYeHHBIX OIIEHOK: (DyHK-
LIV MMITY/IbCHOTO OTK/IVIKA, ATHAMMUYeCK/e MyIbTUIUIN-
KaTopbl, JeKOMITO3MLYSI OMIMOKM IporHo3a [17, c. 127].

st mpoBepKy rumoTe3sl (1) 66111 BbIOPaHbI CTALIM-
OHapHble AMHaMMYeCcKye Psaabl B BUe TeMIIOB POCTa
Ce30HHO CKOPPEKTMPOBAHHbIX JaHHbIX, YTO II03BOJISIET
MUCTIONIb30BaTh MeTOAUKY VAR-mopeneii. Cienyomum
LIarOM CTaJjIo TeCTMPOBaHye IPUUMHHOCTY 110 I'pelin-
mxepy (Granger). imest mpoBepky NPUUYMHHOCTY CO-
CTOUT B TECTUPOBAHUM HYJI€BOV TUIIOTE3BI O TOM, YTO
nepemMeHHas X, He SIBJII€TCSI IPUUMHOIL 110 ['peiiH-
)Xepy nepeMeHHoJ Y, (1 Hao6opor). [lepemenHas X,
He SIBJISIeTCSI MPUYMHOI 110 ['pelinaykepy nepeMeHHOM
Y, ecnu «HeyYeT IpOIIbIX 3HAUEHMII TTePeMeHHOi]
X, He IPUBOJIMT K YXYIAIIEHNIO KaueCcTBa MPOrHo3a
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3HaYeHMs Y, [10 COBOKYITHOCTH IIPOIUIBIX 3HAUEHMI
9TUX JBYX IlepeMeHHbIX»>. B ToM citydae, eciiut Hy/ieBast
TUIIOTe3a OTBepraeTcs, MOKHO TOBOPUTD O HAUUUN
OPpUUYMHHOCTU 0 'peliHaKepy (UTO, KaK M3BECTHO,
He CTIYXKUT TOATBEPXKAeHNeM Haauuns «<MCTUHHON»
TIPUYMHHOCTH). Pe3ynbTaThl NIPOBEIEHHOTO TeCTa Mpei-
CTaBJIeHbI B maoi. 2.

U3 mab6n. 2 cnepyeT, 4TO BCE TT€PEMEHHbIE SIBJISTIOTCS
NIpUYMHOM (110 I'peiiHKepy) M3MEeHeHM OCTAIbHbIX
repeMeHHbIX. ECTb TO/IbKO OHO UCKITIOYeHME: TeMIIbI
pOCTa HOMMHAIBHOTO BaJTOTHOTO Kypca He SIBIISIIOTCS
npuumHOV (110 ['peliHakepy) M3MeHEeHMs TEMIIOB POCTa
BBII (Heb3s1 OTBEPTHYTD HYJIEBYIO IUIIOTE3Y 00 OTCYT-
CTBUU TIPUUMHHOCTHU). TaKMM 06pa3om, MOCTpoeHme
MOJle/I BEKTOPHOJi aBTOPerpeccum OrnpaBgaHHo.

B mensx mpoBepku rumnoTtessl (1) 6pl1a TOCTpOEHa
MOJIeJIb, OO B, KOTOPOJi MOXKET ObITh 3aIIMCaH
CJIeAyIomyM 06pa3oMm:

X, cl al a2 a3 X €y
Vo |=|e2 [+ b2 b2 b3 x|y, |+| &y
z, c3 d3 d2 d3) \z, €3

3 Hocko B.II. 9koHomeTpuka. Ku. 1. Y. 1. Yue6HUK. M.: U3ma-
TenbCcKuit oM «Jemo» PAHXuI'C; 2011. C. 539.
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Tabnuua 3/ Table 3

Ouenka VAR mopenu ana nposepku runotesbl (1) / VAR model estimation for the hypothesis testing (1)

MpounsBoanTenbHOCTL BBIN BantoTHbIN Kypc
MpounssoguTensHoCTb (-1) 0,0909 -0,0771 -1,3165*
(0,1320) (0,0555) (0,3470)
[0,6881] [-1,3882] [-3,7944]
BBIM (-1) 0,6473* 0,4956™ -2,3633"
(0,2504) (0,1053) (0,6577)
[2,5855] [4,7073] [-3,5932]
BantoTHblIit kypc (-1) -0,0903** 0,0020 0,1761
(0,0414) (0,0174) (0,1088)
[-2,1800] [0,1169] [1,6173]
KoHcTaHTa -0,5588** 0,5100* 3,2550*
(0,2648) (0,1114) (0,6957)
[-2,1102] [4,5796] [4,6786]
R? 0,2614 0,2363 0,496832
CKoppeKTMpoBaHHbIM R? 0,2315 0,2054 0,476433
Kpwutepuit Akavke -3,7209 -5,453305 -1,789138

McmoyHuk / Source: paccuMTaHO aBTOPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoii cyx6bl rocyaapctBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (ata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauwenus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

Pe3ynbraThl OLleHKM JIyullle (B CTaTUCTUIECKOM
cMmbicie) mogenu VAR cogepskaTcst B maobi. 3.

[TockombKy HaC MHTepecyeT BAUSIHNE YO elleBIeHNS
py6sist (pPOCT HOMMHAIBHOTO BAJIOTHOTO Kypca) Ha
IPOU3BOAUTENBLHOCTD Tpyaa 1 BBII, cornacHo moiy-
YeHHOW MOJe/n ImoiydyaeM QYyHKIIUY MUMITYIbCHBIX
OTKJIMKOB (puc. 6).

[lTok BamoTHOTO Kypca (ExR) BpI3pIBaeT OMHOBpE-
MeHHOe najJieHue TIPOU3BOAUTEbHOCTY TPYAa B pe-
anbHOM BbipaskeHuu (Prod), a 3aTeM B TeueHMe I1eCTU
KBapTaJIOB 3HaUeHMe TIPOU3BOAUTEIbHOCTU PACTET,
I10Ka He BepPHeTCsI K [IepBOHAYaJIbHOMY PaBHOBECUIO.
Temmnsl pocta BBII (Y) Takke magatoT B TeueHMe [ KBap-
Taaa, a 3aTeM NPOUCXOIUT OINepekalInii poCT B Te-
YeHIe MepBbIX TPexX KBapTasaoB, B [V KBapTae TeMIIbI
pocTta cHuKawTcs, a K VIII kpapTany addekT nepso-
HavyaJbHOTIO LI0Ka McyesaeT. [MHaMMKa BaalOTHOTO
Kypca IocJie epBOHavyaJbHOr0 [I0KA TOCTEIEHHO
3aMeJlJIIeTCs B TeYeHMe IeCTU KBapTaloB.

B oTBeT Ha mok BBII nMHaMuKa Impou3BOAUTEb-
HOCTHU TpyJa pacTeT, HO yKe co Il kBapTana maaBHO
3amMeqisieTcs BIUIOTh 00 VIII kBaprana. Peakiiys HO-

MMHAJIbHOTO BaJIOTHOTO Kypca AMaMeTpalIbHO IIPo-
TUBOIIOJIOKHA: ITOJIOXKMUTE/IbHBIN 110K BBII Bbi3biBaeT
yIopoykaHye pyoIIst Uy 3aMeJIJIsIeT ero yaelleBlIeHye
(TeMmIIbl HOMMHAJIbHOTO BJIIOTHOTO Kypca pe3KO CHU-
SKaI0TCS), HO yoke co Il kBapTaia quHamMuKa BaalOTHOTO
Kypca BOCCTaHaBAMBaeTcs (puc. 7).

[TocTpoeHye NeKOMITO3ULIVM AUCIIEPCUI OIIUOKI
ITPOrHO3a MOATBEPKIaeT Ha/IMuMe TeCHOM B3aMMO-
CBSI3Y BaJIIOTHOTO Kypca ¥ MMPOU3BOAUTEIbHOCTM TPY/Ia.
V3meHeHMe BaTIOTHOTO Kypca yke B [ kBapTasie ompe-
nesnsiet 24% nucrepcuy OMMOKY MPOTHO3a 15 TIPOU3-
BOAUTEIbHOCTU TPYZQ, a 3aTeM ee I0J1s1 BO3pacTaerT 10
30%. Co II kBapTana AMHaAMMKa MPOMU3BOAUTEIbHOCTU
Tpy[la HAUMHAET BJIMSITh HA BJIIOTHBI KypC, YTO BbI-
paskaeTcsl B BO3pacTaHUM OOV OUCIIePCUM OMINOKA
nporHosa ¢ 0% B | kBaptane no 13% Bo Il kBaprae.
3aTeM Ao OUIMOKM, 0ObICHIeMAas TMHAMMUKOI IPOo-
U3BOOUTENBHOCTU TPYHA, CHVKaeTcst Ao 11%.

Bsaumoces3wv eantomHozo Kypca u BBIT oyeHeHHas
MoOenb He noomeepxdaem. O6 3TOM CBUIETETLCTBYET
HU3KUI KO3PUIIMEHT KOPPEeISINA, CTATUCTUIECKHA
He3HauMMble KO3 UIIMEHTHI TTPY MPOMU3BOAUTENIBHO-

FINANCETP.FA.RU @
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Response of Prod to ExR
.01

Response of Y to EXR

Response of ExR to ExXR

-.03

N_
o
~
o
o
-~
o]
-
5

Puc. 6 / Fig. 6. DyHKUMM MMNYNBCHBIX OTKMKOB B OTBET HA LWOKMU (MHHOBALMM) HOMUHAILHOTO BaNIOTHOTO
Kypca / Impulse response functions in response to shocks (innovations) of the nominal exchange rate

McmoyHuk / Source: paccuMTaHO aBTOpPaMM Ha OCHOBaHMM AaHHbiX DenepanbHoi ciyx6bl rocyaapcrBeHHom cratuctukn (OCIC). URL:
http://www.gks.ru (onata obpawenus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpawenus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank
of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).
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Puc. 7/ Fig. 7. ®yHKuMM MMNYNbCHBIX OTKNMKOB B OTBET Ha LWOKK (MHHOBaumu) BB / Impulse response functions
in response to GDP shocks (innovations)

McmoyHuk / Source: paccYMTaHo aBTOPaMM Ha OCHOBaHWM AaHHbIX DenepanbHoii Cnyx6bl rocyaapcTaeHHoi cratuctuku (PCIC). URL:
http://www.gks.ru (nata obpaweHus: 20.06.2018); LIb P®. URL: http://www.cbr.ru (aata obpauweHnus: 20.06.2018) / the calculations
made by the authors based data from the Federal State Statistics Service (FSSS). URL: http://www.gks.ru (accessed 20.06.2018); Bank

of Russia. URL: http://www.cbr.ru (accessed 20.06.2018).

CTU TpyZa U BaJTIOTHOM KypCe B OLleHeHHO MoJienn
¥ HU3Kasl JOJI8 IIOKOB BaJIOTHOTO Kypca (OKOJ0 7%)
B IVMCIIEpCHUM OMMOKYM ITPOTHO3a AyiHaMuKy BBIT.
[IpenmnonosxkeHue ruroTessl (1) o HaAMUMM B3a-
VIMOCBSI3Y IIIOKOBBIX KOJIEOaHMIT BAJIIOTHOTO Kypca
U IVHAMMKU TIPOU3BOAUTEIbHOCTY TPYAA TTOATBEPXK-
nmaeTcs. YaelieByieHue pyosist yBeIMUMBaeT MPous3-
BOAMUTEIbHOCTb TPYAa B KPAaTKOCPOYHOM Mepuoze.
HauHbIii 3D PEKT CrIoCOOCTBYET OKMBJIEHNIO JeT0BO
AKTUBHOCTH B CPegHECPOUYHOM Iepuoje (40 ABYX JIeT).
T'unoresa (2) npennosnaraeT HeraTUBHOE BO3ei-
CTBIE OTIEPEKAIONIETO POCTa 3apabOTHOI TIAThI HAJT
MIPOM3BOAUTENBHOCTHIO TPYAA Ha PEHTA6ETbHOCTD,
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YTO, B CBOIO OUepe[ib, yTHeTaeT 3KOHOMIUYECKUI POCT.
Ha puc. 8 copepskatcs KBapTajibHble JaHHbIE pacyeT-
HOTO 3HAUeHMSI MIPEeBbIIIeHNS 3apab0THO TUIATHI HAL
MIPOV3BOAUTEIBHOCTBIO TPya (ThIC. Py0. B pacueTe
Ha OJHOTO 3aHSTOro, B IleHax 2008 r.) 1 rmoka3saTesisi
peHTabeTbHOCTM MTPOIaK (%).

N3 puc. 8 BuAHO, 4TO MOKa3aTe b OTKJIOHEeHUS 3a-
pabOTHO IIJIaThI OT MPOM3BOIUTETLHOCTY TPYIA YBe-
peHHO poc* BIioTh 10 II kBaprasna 2010 r., 3aTeM ero
JIVHaMMKa pe3Ko 3aMezanaach. POCT BOCCTaHOBWICS

4 Koneb6aHus mmokasareseii 06ycIoB/IeHbl Ce30HHOCTHIO U Ha-
JINYKMEM CTOXaCTUYECKOTO TPEHA.
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Puc. 8 / Fig. 8. OTKnoHeHne 3apaboTHOM nnaTbl OT NPOU3BOAMTENLHOCTU TPYAQ (TbIC. py6./uen. B LeHax
2008 r.) n pentabenbHocTb Npopax (%) B | keaprane 2005 — IV ksaprane 2017 r. / Deviation of wages from
labor productivity (thousand rubles/person in 2008 prices) and profitability of sales (%) in the first quarter

of 2005 — the fourth quarter of 2017

McmoyHuk / Source: paccuMTaHO aBTOpaMM Ha OCHOBaHWMM AaHHbIX DefepanbHoi cnyxbbl rocyaapctBeHHoi cratuctukn (PCIC). URL:
http://www.gks.ru (aata obpauienus: 29.07.2018) / the calculations made by the authors based data from the Federal State Statistics

Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

B 2012 r.,a c IV kBaprana 2014 r. mokasaTenb BepHYICS
K ypoBHI0 2010-2011 rr., oMHaKO aMIUIUTYa Koneba-
HU YBeINYUIACh.

PeHTa6e/TbHOCTH 33 pacCMaTpUBAEMBbIii TIepUOL, CHM-
smack ¢ 15,0% B I kBaprase 2005 1. 1o 8,4% B IV xBap-
tasie 2017 r. [To IV kBaprana 2008 r. peHTabeIbHOCTD
pocyia BMecCTe C OIepeskaloM pOCTOM 3apaboTHOI
miaTsl. ITocie 2008 . HaG/II0IaeTCsT IPOTUBOIIOIOKHAS
TEHJEHIMSI: POCT OTKJIOHEHUS 3apab0THO TIaThI OT
MIPOM3BOAUTEIbHOCTU TPYLa COIPOBOXKIAICS CHU-
sKeHMeM pPeHTabenbHOCTH, a IIPU 3aMeIJIeHUI POCTa
3apaboTHOII TIaThl peHTabeIbHOCTh BO3pacTaia.

CraTuctuueckuit aHaan3 MPOBOAUIICS C VICTIONb-
30BaHMeM Ce30HHO CKOPPEKTMPOBAHHBIX BpeMEHHbBIX
psimoB. PeHTa6eIbHOCTD M PAa3HUIIA MEKITY 3apabOTHOI
IUIATOV U IPO3BOAUTEbHOCTBIO TPYAA MPEACTaBIIS-
10T C06071 MHTErpMPOBAHHbBIE PSIIbI TOPsAKa 1. DTO
MO03BOJIMJIO TIPOBECTM MPOBEPKY HAa Ha/IMuMe KOUH-
Terpauym IByX HeCcTalOHaPHbBIX BpeMEeHHBIX PSIZIOB.
Tect MloxaHceHHa Ha KOMHTerpaLuio® IoKasaa Haau-
4yie OOHOTO0 KOMHTETPalIOHHOTO COOTHOIIEHMS, UTO
MMO3BOJIUJIO OLIEHUTDh BEKTOPHYIO MOJe/lb KOpPeKI UM

5 TIpoBepsiach rumoresa 06 OTCYTCTBMM KOMHTETpaluin, B KO-
MHTETPAIl[MOHHOE YpaBHEHMe BKII0YaJach KOHCTaHTA. CM.,
Hanpumep, Hocko B.I1. O9koHomeTtpuka. Ku. 1. Y. 1. Yue6HMK.
M.: M3paTtenbckuit oM «Jemno» PAHXuI'C; 2011. C. 583.

FINANCETP.FA.RU @

perpeccuonHbIx ocTaTkoB (VECM). [Ipouenypa I'perin-
IDKepa MoKa3asia, UTo OTKIOHeHVe 3apaboTHO TUIAThI
OT MPOU3BOAUTENBHOCTY TPYyia SIBJISETCS IPUYMHON
(m10 T'pertHskiepy) M3MeHeHUsT peHTabeTbHOCTH MTPOIAK.
HampoTtus, rumnoresa o TOM, UTO PeHTa6eTbHOCTh He
SIBJISIETCSI IPUYMHOY (110 ['pelimkaepy) M3MeHeHus pas-
HUITBI MEKIY 3apabOTHOI TIATO U TPOU3BOINUTENb-
HOCTBIO TPY[Ia, He MOIJIa ObITh OTBEPTHYTA HA 5%-HOM
YpOBHe 3HaUMMOCTU. COOTBETCTBEHHO, CTATUCTNYECKU
TIOATEPKIAETCS OMHOCTOPOHHEE BAMSIHYE 3apabOTHOI
7IaThI HA PEHTA6EeIbHOCTD ITPOAAXK.

[TosryueHHas MOzenb YUNTHIBAET 3alla3blBaeHue
S9HOTEHHbBIX [TePEeMEHHBIX, BK/IIOUaeMbIX B OI[€HMBA-
eMble ypaBHeHMS, Ha O MH Jar.

Haubonbumit MHTEepeC B KOHTEKCTE ITPOBEPSIEMOIA
TUIIOTe3bl IIPeICTaBIIsIeT COO0I OlleHeHHOe KOMHTET-
palMOHHOEe COOTHOLIEeHKE:

R= 1361 - 0,07xWP
(1,77) (0,03)
[7,67] [-2,38]

JlaHHOe COOTHOILIeHY e MHTePIIPeTUPYeTCs: Kak
ypaBHeHMe, IToKa3bIBatllee do120CPOUHYH CBSI3b
MeXIy peHTabeTbHOCThIO Mpoaak (R) 1 mokasartenem
OTKJIOHEHMSI 3apabOTHOI MJIAThI OT MPOU3BOIUTENb-
HOCTMU TpyZa B peasibHOM BbipaskeHuu (WP). OueHK1

19



BIOOXETHAS CTPATEIUA / BUDGET STRATEGY

.04

.00

-.04

-.08 -

-12 4

-.16

-.20

-.24

-.28 -

-.32

1 2 3 4 5

6 7 8 9 10

Puc. 9/ Fig. 9. ®yHKUMS MMNYNbCHOTO OTKAMKA PEHTabenbHOCTU NPOAAX B OTBET Ha LWOKM NOKasaTens
OTKNIOHeHHA 3apaboTHOI NnaTbl OT NpoussoAuTENbHOCTH TpyAa / Impulse response function of sales
profitability in response to shocks of the wage deviation indicator from labor productivity

McmoyHuk / Source: pacCyMTaHO aBTOPAaMM Ha OCHOBaHMM AaHHbiX MDepepanbHoi ciyxbbl rocyaapcrseHHoi cratuctukm (PCIC).
URL: http://www.gks.ru (nata obpawenus: 29.07.2018) / the calculations made by the authors based data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

ypaBHEHMST 3HAUMMBbI Ha 5%-HOM ypoBHe (0 UeM CBU-
IeTeJIbCTBYIOT 3HAUEHMS t-CTATUCTUK B KBaJAPATHBIX
ckoOKkax). Kak ciemyet M3 IOMy4eHHOTO YpaBHEHMS,
nepeoe ymeepoeHue 2unomesst (2) noomeepxoaemcs:
onepexceriue pocma onjiamst mpyoa Had npou3eoou-
mMenbHOCMbI0 yeHemarouje 8Jusem Ha peHmadenbHoCnb
KOMMepueckozo cexmopa.

Elle omuH pe3ynbTaTt, KOTOPBIN ITO3BOJISIIOT HOY-
YUTH BEKTOPHbIE MO KOPPEKIUU PETPECCUOHHBIX
OCTaTKOB, — MOCTpOeHMEe QYHKIMIT UMITYJIbCHOTO OT-
Kinuka. Ha puc. 9 nzobpaskeH rpadmk QyHKIUY OTKIIN-
Ka TI0Ka3aTessi peHTabeTbHOCTY B OTBET Ha MIOKM CO
CTOPOHBI OTKJIOHEHMST 3apabOTHO¥ IIaThI OT ITPOM3BO-
IUTEIbHOCTY TPyHa. B omeem Ha onepexcaiowuti pocm
3apabomHoti niamel OMHOCUMENbHO NPOU3BOJUMENBHO-
cmu mpyda peHmabenbHOCMb HE3HAUUMETLHO pacmem
6 meueHue I keapmana, Ho 3amem HAYUHAEMCS ee pe3Koe
CHUMHCEHUe 8 meueHuUe ciedyrulezo K8apmana, a 3amem
nadexue (HO ¢ MeHblUell CKOPOCMbIO) NPOOOJIHAEMCS
6 meueHue 0cmasuuxcs 8 Keapmasios.

HermocpencTBeHHO CBSI3U peHTabeIbHOCTY TTPO-
JIasK ¥ 9KOHOMMUYECKOTO POCTa OGHAPYKUTH HE yaa-
JIOCh, XOTSI UHTYUTUBHO B3aMMOZECTBIE SOJIKHO
MIPOCIEXKUBATHCS, €CTTU PEHTAOETBHOCTD OTIPeIeNsieT
MHBECTUILIVIOHHbIE MOTUBBI.

Takum 06pa3oM, CTaTUCTUUECKIMIT aHATU3 TTI03BO-
JISIET TIOATBEPAUTH TUTIOTE3Y (2) B YaCTH, Kacaromueri-
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€S HETaTMBHOT'O BO3/I€MCTBUS OTlepeskalolero pocra
3apabOoTHOI IIaThI HaJl MPOU3BOAUTEILHOCTDIO TPy
Ha PeHTa6eNbHOCTDb TTPOIaK.

T'mmore3a (3) yTBepxaaerT, UTO IIpeBbILIeHNEe
BHYTPEHHeEl IIPOLLEHTHOM CTaBKM HaZ MUPOBOIA, IO
MeHbIei mepe, o 2009 r. 06ywIaBaMBaga CTUMYJIbI
[IJISI BHYTPEHHUX MHBECTUIIVI B OCHOBHO KaruTall.
[TpoBepKa JaHHOJ IMIIOTEe3bI OCYIECTBISIaCh Ha OCHO-
Be TIOMECSTYHBIX TaHHBIX 00 MHBECTULIVSX B OCHOBHOIA
karmTain (B ueHax 2008 r.), cTaBke MpOLeHTa I10 Kpe-
IuTaM Ha cpok a0 1 roga u craBke LIBOR (B peaibHOM
BbIpaskeHNM). CTaBKa IIPOIeHTa 0 KpeauTaM A0 1 roma
MHTEpIIPeTUPYeTCs KaK BHYTPEHHSIS TPOIeHTHAs CTaB-
Ka, a craBka LIBOR — Kak MupoBas cTaBKa MpolieHTa.

KoadduuyeHT Koppensiiyy MexXay IByMsI CTallio-
HapHBIMU PSIIAMU — T€MIIOM IPUPOCTA MHBECTULIUI
B OCHOBHO KallUTaj U pa3sHULIe MeXXIy BHyTpeHHeN
Y MMPOBOJ CTAaBKOW MPOLIeHTa — 3a BeCb aHAJIM3M-
pyembiit tepuon (dbespanb 2007 — gekabpnb 2015 T.)
CTaTUCTUYECKM 3HAUUM Ha 5%-HOM ypoBHe, HO CO-
CTaBJsIeT JIUIIb 0KoJIo +0,3.

O HaKo KpOCC-KOPPEeISILMOHHBIN aHa/In3 MoKa-
3bIBaeT CMEeHY 3HaKOB B 3aBMCUMOCTH OT JIaroB Iepe-
MeHHbIX. [Ipy TOCTpOeHNUM perpeccui C KOMIIOHEHTOM
aBToperpeccuu ropsizka 1 [3aBucumasi rnepemMeHHas —
TeMIIbI IPMPOCTA MHBECTUIMI B OCHOBHOJ KaIuTal,
06bsICHSIEMbIE TIepeMeHHbIe — pa3HuIa ITPOLIEHTHBIX
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Tabnuya 4 / Table 4
Ouenka Moaenu perpeccumn ¢ komnoHeHnTon AR(1) / Estimation of regression model with AR(1)
component
Bbibopka: cenTabpb 2007 — aBryct 2015 .
Konuuectso HabnoaeHui: 96
MepemeHHas Koadduumnent Cr. owinbka t-cTaTUCTUKA BeposTHoCTb

X 0,088 0,039 2,305 0,024
x(-1) -0,083* 0,039 -2,163 0,033
X(=5) -0,126™* 0,038 -3,283 0,002
X(-6) 0,107** 0,038 2,784 0,007
C 0,003 0,023 0,147 0,883
AR(1) -0,688" 0,077 -8,953 0,000
R2 0,608 Kputepwuit Akanke 0,894
Ckopp. R? 0,587 Kputepuii LlBapua 1,054
CyMMa KBaLpaToB OCTATKOB 12,128 Crat. JapbuHa-YotcoHa 2,606
F-cTaTMCTUKA 27953 BeposTHocTb (F-cTaT) 0,000
KopHu xapaktepuctuyeckoro ypasHeHus (Inverted AR Roots): -0,69

McmoyHuk / Source: pacCyMTaHO aBTOPaMM Ha OCHOBAHWMM [aHHbIX DemepanbHoi Cnyxbbl rocysapctBeHHoi cratuctukm (PCIC).
URL: http://www.gks.ru (nata obpawenus: 29.07.2018) / the calculations made by the authors based data from the Federal State
Statistics Service (FSSS). URL: http://www.gks.ru (accessed 29.07.2018).

CTaBOK (X) U ee JJarTMPOBaHHbIe 3HAYEHMSI| C BKIIIOYe-
HMeM JIaroB 3HaK K03 duiimeHTa mpu rnoxkasarese
pa3HULbI TPOLIEHTHBIX CTABOK MEHSIETCS C «ITI0Ca» Ha
«MUHYC». [IpMpOCT MHBECTULIVIA B OCHOBHOW KanuTasl
TTOJIOXKUTETHHO 3aBUCUT OT PA3HUIIBI CTABOK B TEKYIIIEM
mMecsiie, HO OTPUIIATeTbHO — OT Pa3HMIIbI C JIarom B 1
u 5 mecsues (maba. 4).

O1neHeHHbIE KO3(DDUIVEHTHI MMEIOT CIeAYIONTYI0
MHTEepIIpeTaluio:

e TIpU NpPEBBIIIEHUY BHYTPEHHEl CTaBKM HaJl, MU-
pOBOJi Ha 1 M.M. B TeKyIIeM Mecsiie TeMII IPUPOoCcTa
MHBECTULINI TEKYIeTo Mecsiiia YBeJMuBaeTcs pu-
mepHo Ha 0,09 m.1.;

e TIPU TNIpeBbILIIEHMM BHYTPEeHHEel CTaBKM Haf, MU-
pOBOJi Ha 1 M.11. B IpepIAyIleM Mecsie TEMII IPUPO-
CTa MHBECTULIMI TEKYIero Mecsiia CHUKaeTCs Ipu-
mepHo Ha 0,08 11.11.;

e TIPU MpEeBbINIEeHMM BHYTpEHHeN CTaBKU Ha[
MMPOBOIi Ha 1 I1.11. 5 MecsIeB Ha3aj TeMII ITPUPOCTa
MHBECTUIMI TeKYIero Mecsiia CHUXaeTcs puMep-
Ho Ha 0,13 m.11.;

e TIPU MpEeBBbILIEHMM BHYTPEHHEN CTaBKU Ha[,
MIPOBOJ Ha 1 I.11. 6 Mecs1eB Ha3al TeMII IIPMUpPoCTa
MHBECTUIINI TEKYIeT0 Mecsilia YBeJMuuBaeTcs Ipu-
mepHo Ha 0,11 m..

FINANCETP.FA.RU @

TecTupoBaHMe cMeHbI TpeHa (KpuTepuit Yoy Ha
CTPYKTYPHBI CIBUT) He MMO3BOJISIET YTBEPKAATh, UTO
¢ 2009 1. cBS13b MEXAY IMHAMUKOM MHBECTULINI U pa3-
HMLEeV CTaBOK MPOLeHTa M3MEeHUach (CTajla HOCUTD
cayJdaiiHbil xapakrtep). [Ipu 5ToM BaKHO OTMETHUTb,
YTO CTaTUCTUYECKAsI 3HAUMMOCTb Pe3yabTaTOB, OTpa-
SKEHHBIX B mabJ1. 4, He TIOATBEPXKIAIOTCS IIPY aHaIn3e
Ce30HHO CKOPPEeKTMUPOBaHHBIX MoKkasaTesneit. Koad-
(pUIIMEeHT KOPPeISIIUU U OLIEHKM KO3(hPUILIMEHTOB
B QHAJIOTMYHOM yYpPaBHEHUN, IOJIyYeHHbIe C UCIIOb-
30BaHMEM Ce30HHO CKOPPEKTUPOBAHHBIX TTOKa3aTenen,
CTaTUCTUYECKU He 3HAUMMBbI.

Takum o6pa3oM, eunome3sa (3) He noayuuna noo-
meepxcderus. Ha ocHose nposedeHH020 aHANU3a Helb3sl
coesiamy 861600 0 BAUSHUU PAZHUYbL NPOYEHMHBIX CMABOK
Ha 6HYyMpPeHHUe UHBeCMUYUU.

T'umoresa (4) nononHseT runoresy (3), yrBepxkaasi,
YTO B OTCYTCTBUY MOATBEPKOEHMS CBSI3U OTE€UeCTBEH-
HBIX MUHBECTULUI C pa3HUIlel MPOIeHTHBIX CTABOK
MIpelToIoKeHMEe O CYL[eCTBEHHO CBSI3M MEX]Y OTe-
YeCTBEHHOJ MPOLIEHTHOM CTaBKOM U MHBECTULIUSIMU
B niepBoM Iepuope (1o 2009 r.) TOIKHO ObITh BEPHBIM.
O0HaKo aHanu3 nomMecsuHslx OAHHbIX He N03805em Npu-
HamMb daHHwlli 861800. Koaguyuenm koppenayuu 8Hy-
mpeHHell cmasku npoyeHma 6 peaibHOM blpaiceHuu
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u uHeecmuyutl 8 ocHogHoltl kanuman (6 yeHax 2008 2.)
cmamucmu4ecku He 3HAYUM KAk Ha 8Cem paccmampu-
saemom nepuode (2005-2015 22.), max u é nepuodst 00
u nocne kpusuca 2008-2009 z..

Hanuvuue cmamucmuuecku 3HA4UMOti cés3u, mem He
MeHee, 0eMOHCMPUpPYym UH8eCMuyuu 8 0CHOBHOL Kanu-
man 6e3 yuema 20Cy0apcmeeHHblx 8l10HeHULI (YCTI08HO UX
MOX}CHO HA38aMb 8HYMPEHHUMU «UACTNHBIMU» UHB8ECU-
yusMu) U peansbHas cmaska npoyeHma. PezpeccuoHHbiil
aHAIU3 NOKBAPMAnbHbIX OaHHbIX 3a nepuod 2005-2013 ze.
noKasasn, umo «pocm cmaeku npoyeHma Ha 1 6asucHwiii
NYHKM NPpueooum K CHUMEHUI0 NPpUpocma <GHympeHHux
«HACMHBIX»> UHBeCMUYULI npumepHo Ha 3%» [18, c. 85].

Takum o6pa3om, ruroTesa (4) B HacTosiIel pabore
He HaXOAUT CBOETO MOATBEPKIEHNSI, OMHAKO OTOPACHI-
BaTh ee HelleslecooObpasHo. Bo3aMoXKHO, citemyeT obpa-
TUTBCSI K aHAIM3Y Jie3arperMpoBaHHbIX ITOKasaTenei
MHBECTUIIMOHHOM eSITEIbHOCTH, a TAKKe K TTIOUCKY
CBSI3M MeXIy ApyrumMu KomroHeHTamu BBIT (B mepByto
ouepenb, IOTPEOUTENTbCKUX PACXOAOB) ¥ BHYTPeHHEN
MPOLIEHTHOJ CTaBKOIA.

Cmamucmuueckast npogepKa 8vl08UHYMbIX 2UNOMe3
npedeapumesnvHo N036051eM CO2NACUMBCS C yMBepHOeHU-
€M 0 CpeOHecpOUHOM NO3UMUBHOM dhekme obecyeHeHUs
pyb6as Ha npoussodumenvHocmy mpyoa. Kpamkocpouroe
yoeuesJieHue mpyoda, Komopoe npusooum K 8peMeHHOMY
pocmy npouseodumenvHocmu mpyoa, no380ssem Kom-
NeHCUPo8amb CHUXCEHUE BbINYCKA, 8bI36AHHOE 8ATIOIMHBIM
woxom. O0Haxo danvHeliuiee ykpenaeHue omeuecmeeHHoll
8a1lombl U onepexcaioujuli pocm 3apabomHoti nnamel Ha
(hote 3ameodnenus OUHAMUKU NPOU3BOOUMEIbHOCMU MPY-
0a CHU#aom peHmaodeibHOCMb KOMMEPUECK020 CeKmopa
U MopMO03m IKOHOMUUECKUl pocm.

CBsI3b OTKJIOHEHUSI BHYTPEHHEeI MPOLIeHTHO CTaB-
KJ OT MMPOBOJ ¥ OTE€UECTBEHHBIX MHBECTUILIMIA, 8 TAKKe
peakIust MHBECTUIIMII HAa BHYTPEHHIOIO CTaBKY IIPO-
I[eHTA He MOMyYMsIa CTATUCTUIECKOTO TIOATBEPSKACHMSI.
OnHaxko ruroresa TpebyeT JajbHeIIeii mpoBepKu
C YUYeTOM BBICOKOW 3aBUCUMOCTY MHBECTUIIMI OT Ka-
MMUTATbHBIX BIOKEHUI, MHUIIMMPOBAHHBIX TOCYIAP-
CTBEHHBIM CeKTOpoM. Eciu ¢BSI3b MeKAy YaCTHBIMU
MHBECTULIMSIMU Y BHYTPEHHEe IIPOLIeHTHO CTaBKOM
He MOITBEPANUTCS, TO JaHHBI (aKT KOCBEHHO OymeT
CBUAETENbCTBOBATh O HM3KOM 3HAUMMOCTY ITPOIEeH-
THO¥ TTOIMTUKY JIJISI CTUMY/IMPOBAHMST 9KOHOMMUYe-
cKoro pocta. TakuM 06pa3oM, Kypc pyosist OCTaHeTCsT
OCHOBHBIM (haKTOPOM 3KOHOMMYECKOM TMHAMUKMN.

3AKNIOYEHMUE
O 803MOMCHOCMAX Nepexoda K 0pyzoii modenu
IKOHOMUUECKO20 pocima
Pe3Kkoe majieHue BaJIIOTHOTO Kypca IMPUBOINUT, KpoMe
PacCMOTPEHHBIX B HACTOSIIEl paboTe MOC/IeICTBII,
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K CTPYKTYPHBIM COBUTAaM, KOTOPbIe HEIIPOCTO Olle-
HUTb KOJIMYECTBEHHO. PUCyHOK 3 TIOKa3bIBaeT CHU-
SKeHMe TOY UMITOPTHBIX TOBAPOB Ha MOTPEOUTENTb-
CKOM pbIHKe ¢ 44% B 2013-2014 rr. 1o 35% B 2017 T.
OnHOBpeMeHHO Hallla CTpaHa yBeJIn4yuBasga SKCIOPT.
MOSKHO Jit TOBOPUTD B 3TOI CUTyalIM O CHUXKEHUM
CTeneHU OTKPBITOCTU SKOHOMMKM? MBI 1osiaraem,
YTO HeT.

CTpyKTypHBIE€ U3MeHEeHMsI, KOTOpbIe Mbl MUMeeM
B BUY, CBSI3aHBI C POCTOM HETOPTYeMbIX Ha MMUPOBOM
PbIHKe TOBAapOB U YCIYT. B riepBylo ouepenb peub uaeT
O SKUJTUIIIHO-KOMMYHAaJIbHOM X03$1/iCTBe, TPAHCIIOPTHOM
U VHXKeHEePHOJ MHGPPpaCTPyKType. 31ech MOCTEINeH-
HO 3aKaHYMBAETCs MepBast XUIUILLHASI PeBOITIOLVS —
YAEJIbHBIN BeC JOMOXO03SI/ICTB, UCTIOIb3YIOMINX ITeYHOe
OTOTIEHNE, a TAKKE He PACIojIaralonmx KaKuMu-m6o
IPYTMMM KOMMYHaJAbHBIMU YCIyTaMu, 3a TIOC/IeHNe
20 JeT CyIecTBeHHO CHUBMIICS®.

B cocTaBe HaMOHA/IBHOTO 6OTaTCTBA 3aITaHbIX
cTpaH yaenbHbIl Bec poumoB JKKX — 70-80%. 3tu
(hOH[TBI TeHEPUPYIOT TOXObI, TPEOYIOT OOHOBJIEHNS, UTO
o6ycmaBnMBaeT paboTy MHBECTULIMOHHOTO MeXaHu3Ma,
CpaBHUTEIbHO aBTOHOMHOTO OT MUPOBOJ TOPTOBJIN
U MeXIyHapOAHbBIX TOTOKOB KanuTana. B CCCP-Poccun
nmoisroe BpeMs GyHKiMoHypoBanye JKKX mpuHocuio
YOBITKM, & He AOXOMbI, HO 3Ta CUTYyaIMsI IIOCTETIEHHO
MeHsieTcsl. Hanmune 60/IbIINX MHBECTULINIA B (HE3aKOH-
YeHHOe) SKUJIUIITHOE U TPaKIaHCKOe CTPOUTETbCTBO BO
MHOTOM Tpeionpefienau (Hapsioy C CAHKIMSIMU) CIie-
UKy OC/IeACTBUI BATIOTHOTO 11oKa 2015-2016 rT.
10 CpaBHEHMIO ¢ 1998-1999 rT.

Bmo6aBoK K cIBUraM B CTPYKTYPE MHBECTUIINIA U Ka-
MMTaJIa IPaBUTEIbCTBOM 3asiBjieHa orpoMHas (7 TpJIH
py06.) IporpaMma TPaHCIIOPTHOTO CTPOUTENbCTBA.

Pa3BuTie MHkeHepHO MHPPACTPYKTYPHI — elie
oauH GakTop, TeHEPUPYIOIIMIT aBTOHOMHbIE MHBe-
CTULMOHHBIE TTOTOKM (M OOXObl), HE CBSI3aHHbIE
C MMPOBOJ1 KOHBIOHKTYPOIi. bonee TOro, gaxe 1o
utoram 2016-2017 rr. MOKHO cAeiaTh BbIBO/I, UTO
py6sIb HAUaJI «<OTBSI3BIBATHCSI» OT I[eHbI HA HEe(DTh.
UccnenoBaHue yKa3aHHBIX CTPYKTYPHBIX CIBUTOB
Ha OTeyeCTBeHHbII IKOHOMMUYECKNIT pOCT — Tema
OT[IETbHOV PabOTHI.

B TO ke Bpemsi TOBOPUTH O TOM, UTO POCCUIICKIE
BJIACTY HAYYWIVCh YIIPABJISTh MPOU3BOAUTENBHOCTBIO

¢ C Opyroit CTOpPOHbI, TOBOPUThH O 3aBEPIIEHNM MEPBOI KU-
JIMIHOM peBomouuy eile paHo. [lo maHHsiM PoccraTa, Ha
KoHer, 2015 1. 9% ropomcKoro Xujaoro GoHIa He MMEeJO YCIyT
BOJOMNpOBOAa, 11% — kaHanusauuu, 8% — otorieHus. B cenb-
CKOJ1 MECTHOCTU TPOIIEHT He 00eCreueHHbIX STUMM GraraMmu
LMBUIM3aLUUKU — B 3—4 pa3a Bblllle. 1l KOHEYHO, B 3TOM OTHO-
[IeHNM MEeXOY pernoHamu Poccuy Habm0maeTcst CynecTBeH-
Has guddepeHIanms.
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¥ TIOBBIIIATD OXOIbI COPA3MEPHO pe3yibTaTaM, [I0-  PeHTabeTbHOCTH, IPOM3BOACTBA U TOXOJ0B HEM3OEKEH.
BUIVIMOMY, paHo. M ecjiu poCT OIUIaThl TPyaa Mo-IpeX-  Eciu 3T0, BA06aBOK, COBITAZET C OUepeIHbIMI BCEPOC-
HeMy OyIeT OepeskaTh pOCT IIPOU3BOAUTENIBHOCTM, CUIICKMMIM BIOOPAMIA, TO IIOIATHUECKIIE TOCTENCTBIUS
TO HOBBIIT BAJIOTHBIN IIIOK ¥ COOTBETCTBYIOIIMIA CTIafy,  GYAEeT TPYIHO IpeIcKa3aTh.
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ABSTRACT

The authors have analyzed organizations of the performing arts sector, one of the classic key benefits in the economy. The
empirical research has been based on the economic pattern of ‘cost disease”. A unique statistical database has been compiled on
the basis of the information database of the Federal State Statistics Service and the Ministry of culture of the Russian Federation.
The research presents the Baumol’s indices calculations updated in 2001-2015. There have been confirmed such symptoms of
Baumol’s cost disease as: labor productivity in cultural organizations lagging behind the average regional rate, super-inflationary
growth for ticket prices in theaters, and catch-up wage growth in the theater in relation to the average wage level in the region.
The author’s approach to the analysis of the Baumol's cost disease is a modification of the overall Baumol index as a replacement
for the income deficit indicator for the share of expenses covered by budget funds. New results have been obtained for estimating
the income deficit and the share of expenditures covered by public funding by using the panel data model and quantile regression.
The practical value of this research is the systematization of budgetary and extra-budgetary support for cultural organizations.
New institutions of financial support such as the institute of participatory budgeting and the institution of individual budget
allocations have been suggested to create favorable environment for the development of cultural organizations
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AHHOTAUUSA

ABTOpPbI aHaNM3MPYIOT GYHKLMOHUMPOBAHME YupexaeHWn chepbl KynbTypbl U UCKYCCTBA, KOTOpas ABASIETCS OAHWMM U3 Knac-
CMYeCKMX NpUMepOoB OnekaeMbix 61ar B 3KOHOMMKe. IMMMPUYECKOe UCCNefoBaHMe OMMPaeTcs Ha SKOHOMMYECKYH 3aKo-
HOMepHOCTb «bonesHb ueH». CocTaBneHa yHUKanbHas craTMcTnyeckass 6asa AaHHbIX Ha OCHoBe MHbopMaumm Pocctata
1 MHGOPMaLMOHHOM 6a3bl AaHHbIX MUHUCTepCTBA KynbTypbl PO. B nccnenoBaHnu o6HOBNEHbI pacyeTbl MHAEKCOB baymons
3a nepwog 2001-2015 rr. NMonyyeHo noaTBEpPXKAEHME HANMUMS TaKMX CUMMNTOMOB «6one3Hn baymonsay, kak: oTcTarowas ot
CpeaHepernoHanbHOro TeMna NPOU3BOAMTENBHOCTb TPYAA B YUPEXAEHNSAX KYNbTYPbl, CBEPXUHPASLMOHHbINM POCT LeH Ha 6u-
NeTbl B TeaTpax, LOFOHAKOLWMIA POCT 3apaboTHbIX NIAT B TeaTpe Mo OTHOLIEHUIO K CpefiHEMY YPOBHIO 3apaboTHbIX NaaT B pe-
rMoHe. ABTOPCKMM MOLAXOAOM K aHanm3y «bonesHu LeH» baymons MoXHO cumMTaTth Moamdukaumio obuiero nHaekca baymons
B BME 3aMeHbl NnokasaTens aeduunTa fOX04a Ha LO0 PacXofoB, MOKPbIBAEMBIX 33 CHET BromKeTHbIX cpeacTs. [onyyeHsl
HOBble pe3ynbTaThl OLEHKM AeduumTa LOX0AA U A0NN PACXOA0B, MOKPbIBAEMbIX 33 CHET rOCYAaPCTBEHHOMO GUHAHCUPOBAHMS,
C MCNOMIb30BaHMEM MOLENM NAHENbHbIX AAHHbIX U KBAHTUNbHOM perpeccuu. lNpakTnyeckas LeHHOCTb AaHHOTO UCCeA0BaAHMS
COCTOMT B CMCTEMATM3ALLMM MEXAHU3MOB DHOIXKETHOM M BHEOHOIXKETHOW NOALEPXKKM YUPEXLEeHUI UCKYCCTB. B KayecTBe OCHO-
Bbl N9 CO34aHMS 6naronpusTHOM Cpeapbl pa3BUTUS OpraHM3aLmii KynbTypbl NpeasioXKeHbl TaKMe HOBble MHCTUTYTbl PUHAHCO-
BOW NMOAAEPXKKM, KAK MHCTUTYT NAapTUCUNATUBHOIO BI0AXETUPOBAHUS U UHCTUTYT UHAMBUAYANbHbIX OIOLKETHBIX HAa3HAYeHUNA.
Knrouesble cnosa: yupexneHvs KynbTypbl; OTCTalOLLAs MPOU3BOAUTENbHOCTb TPYAA; AedUUMT AOXOA0B; MOoAeNb «b6onesHu
LeH»; 3apaboTHas nnata; GUHAHCOBbIE MHCTUTYTbI; BroLXeTHas cybcmuans

Ana yumupoeanus: H.A. bypakos, O.A. CnaBuHckas. TeopeTuyeckme 3aKOHOMEPHOCTU U MHCTUTYLIMOHANbHbIE 0COBEHHOCTU PUHAHCUPOBAHUS
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INTRODUCTION: THE THEORETICAL
LANDSCAPE

After the crises of the 1990s, the social sector of the
Russian economy in the new century has been influ-
enced by the dominant idea to reduce it both in finance
and in labor force. It has a particularly negative impact
on its humanitarian component. Increasing “financial
starvation” of institutions of education, health, science
and culture has negative impact on personnel policy
and on the quality of goods produced [1].

This situation is best seen in the performing arts
sector in some countries. Many researchers point to
great difficulties in fulfilling the obligations of cultural
institutions in covering their expenses that combined
with the rise in public spending on culture and de-
pendence on budget financing [2]. At the same time,
the managers of these organizations have to look for
alternative ways to achieve a positive economic effect,
as they have limited tools to increase productivity.
They have no real opportunity to significantly increase
production of goods by improving the qualification of
employees, production process or increasing its scale.
Such phenomenon is called the effect of Baumol’s
cost disease.

The specificity of production of goods, subjected
to the effect of cost disease, is that labor productivity
in the performing arts can’t grow without reducing
the quality of products and objectively lags behind
the growth of labor productivity in the economy as
a whole [3]. This mechanism entails a rapid increase
of the production costs of cultural goods relative to
the increase in the price of the final product. The
consequence of this economic effect, confirmed by
empirical studies [4-8] is an objective unprofitability
of cultural organizations. However, in some sources
[9], the authors suggest that such mechanisms of
economic modeling and productivity optimization as
marketing and management, as well as the develop-
ment and creation of a new paradigm of culture can
overcome the “disease of inefficiency” and “cure” any
“cost disease”.

There are also studies [10, 11] providing examples
of empirical analysis of demand for cultural goods. At
the same time, the works also cover the topic of goods
in cultural heritage, but most works are devoted to
the analysis of demand for performing arts products.
Among the main hypotheses tested in the researches it
is possible to think about the elasticity of demand for
price, income, the price of possible substitutes, as well
as the dependence of the current demand for cultural
goods on the history of past cultural consumption.

In early works [3, 12, 13], proofs of various hypothesis
about the elite status of the performing arts product

26 °

consumers were confirmed!?. The analysis has been
based on the study of the level of education, income
and profession of these consumers. The paper [10, 12]
has provided a summary table of more than thirty stud-
ies, among which [14-21] can be marked. The table has
presented the results of testing the hypothesis that high
elasticity demand for performing arts and such goods in
general are luxury products. This hypothesis has been
confirmed by only 4 studies out of total number, while in
other 5 experiments mixed results have been obtained.
Therefore, the demand was elastic only for certain types
of viewers, organizations and events. It is important to
note that most of the works have used aggregated data.

In some publications the authors have used more
detailed data: [22] consumers have been divided by
income level; [23] demand has been divided by types
depending on the seats in the theatre’s auditorium;
[18, 24] consumers have been divided into two groups
depending on whether they purchased a season ticket
or not. The approach to this problem should also be
noted. Due to it, the analysis of the cross elasticity of
demand for performing arts has been carried out [25].

In the abovementioned works, the authors have
managed to empirically prove only some hypotheses
that they put forward in relation to the demand for
performing arts services. Among them are:

« performing arts products are not necessarily
perceived as a luxury product [26];

o demand for performing arts services has mostly
low elasticity at its own cost and a positive coefficient
of cross elasticity at the price of some goods.

However, it should be noted that there are still open
questions concerning the verification and interpreta-
tion of low price elasticity of demand, elasticity of
income. It is also necessary to find out what goods
can be considered as substitutes or complementary
in relation to performing arts products, as well as the
relationship between the standard socio-economic
factors that determine demand, and social character-
istics such as, for example, “style” and specificity of
consumer life.

CHARACTERISTICS OF THE RESEARCH
The conditions of the current decline in the Russian
economic growth create an opportunity to study this

! Ford Foundation. The Finances of the Performing Arts. Vol.
II: A Survey of the Characteristics and Attitudes of Audiences
for Theater, Opera, Symphony, and Ballet in 12 US Cities. Ford
Foundation. New York. 1974.

? National Research Center of the Arts. Inc. Americans and
the Arts: A Survey of the Attitude toward and Participation in
the Arts and Culture of the United States Public. National Re-
search Center of the Arts. Inc. New York. 1976.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



N.A. Burakov, O.A. Slavinskaya

190
=== Theaters = =0 =1 National economy
170
annO
150 | cwsoue®tO"""
O““o|Ilo...o-.--o---lol Ol
.
130 o
o
-
110 so0®"
oazz0"” —

70

50

30

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Fig. 1. Dynamics of labor productivity in theaters and in the economy of the Russian Federation (2001=100%)

Source: the calculations done by the author.

effect. In this regard, according to the authors of this
research, it is relevant to analyze the impact of the
price level when visiting cultural institutions on the
demand for these goods. At the same time, the authors
have used A. Ya. Rubinshteyn’s idea, presented in work
“Patronized goods in culture: features and consequences
of cost disease” [6]. The objective of the work, according
to the authors, is the confirmation or refutation of the
early hypotheses of existing lagging labor productiv-
ity in one of the types of performing arts, namely in
theaters. This requires a special approach to financing
of this economic sector. The study period from 2001 to
2014 allows for testing in the context of a single course
of reform in the humanitarian sector in the country.

Considering the need for a special database, the
information database of the Ministry of Culture of the
Russian Federation has been selected as a major source.
Some regional indicators have also been taken from
the statistical base of Russian Federal State Statistics
Service. The study includes annual data on all state
theaters and the economy of the country as a whole,
that combine values of the following indicators:

« gross regional product (GRP);

o income from events in theatres;

o consumer price index (CPI);

« number of employees in the economy as a whole;

o number of visitors;

o number of budget allocations;

« theatre’s expenditures;

» average wage of employees in theatres;

« average number of employees in theatres;

 average wages in the economy.

FINANCETP.FA.RU @

All initial financial indicators for each period have
been used in current prices. To smooth the effect of
price growth, which was 4.8 times for the period under
review according to the Russian Federal State Statistics
Service, the values have been adjusted to the prices of
2001 by using the GDP deflator. At the same time, the
entire data has been presented both in the regional
context and in the context of Federal districts and
Russia as a whole. At the end of 2014, 24 theaters were
under the Federal jurisdiction of the Ministry of Culture
of the Russian Federation and 593 under local juris-
diction, distributed among 80 subjects of the country.

PRIMARY DATA ANALYSIS
In this research a well-known Baumol’s indices have
been used [6]:
Baumol’s Index “ B, ”:

t+l1 t+1
V[ _ VE

t+1 t t+1 t
VI VE VE

Vi

where V, and Ve — labor productivity indicators,
respectively, in the sphere of patronized goods and
the economy as a whole, in years ¢ and 7+1.

Similar calculations have been used for index “ B, ”,
that characterizes the catch-up in wage dynamics, and
index “ B, ”, which illustrates the outrunning growth
of ticket prices in relation to the relevant parameters
of macroeconomic dynamics, general Baumol’s index
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Fig. 2. Dynamics of index “ B, ” (in constant prices of 2001, 2001=1)

Source: the calculations done by the author.

“B ”, which measures the growth rate (by the base year)
of the income deficit per visit, and its modification
“B”” — which reflects the dynamics of changes in the
share of expenses, covered by budget subsidies. In this
regard, the following table should be considered (Fig. I).

The table shows that the dynamics of labor produc-
tivity in theaters in 2001-2004 had a downward trend.
After that, until 2010 it remained approximately at the
same level, and only by 2014 it reached the same level
as in 2001. At the same time, the level of productivity
in the country has steadily increased, and changed the
vector of its development only in 2009. This allows us
to talk about the growth of 1.5 times relative to the
base year by the end of 2014.

The data reveal a continuously widening gap be-
tween labor productivity in theatres and in the whole
economy of the country. This confirms the hypothesis
of “lagging labor productivity” of performing arts,
formulated by Baumol and Bowen, and confirmed
for Russia in the mentioned work of Rubinshteyn. A
slight increase in 2012-2014 can be caused by the

“May decrees” implemented by the President in 2012
and the “Year of culture” announced in 2014. How-
ever, the measures taken to strengthen the cultural
economy are clearly insufficient, as evidenced by
the steadily increasing gap in productivity in recent
years (Fig. 2).

In this case, index “ B, ” — is the dynamics of the
ratio of labor productivity in theaters to labor produc-
tivity in the economy calculated in constant prices in
2001 mainly to avoid the inflation on the analysis result.
As shown in the picture (Fig. 2), despite some growth
of this index since 2008, the line has a negative slope.
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It indicates the increase in the labor productivity lag
in theaters from the economy as a whole.

Next is the value of index “ B, ”, which reflects the
dynamics of the ratio of average monthly wages in
theaters to the average monthly wage in the economy.
This confirms the hypothesis about independence of
wage growth in theaters from labor productivity growth.
It has been shown as a positive slope (Fig. 3).

The table allows shows the catch up dynamics
of wage growth in theaters. If index “ B, ” is consid-
ered in the context of the federation subjects, the
situation doesn’t look so clear. Thus, in the Ural FD
wages in theaters in 2001 were significantly lower
than in average in the economy of the federal district
where index “ B, ” was 0.39. Despite obvious prob-
lems in financing theatre activities in this region,
in 2014 the value of this index increased to 0.71. In
the North-Western Federal district it was almost
1.36, i.e. the wage in theatres was higher than the
average wage in this district by one third (Fig. 4). In
general, the hypothesis on the wage growth in this
sphere of economic can be accepted in isolation from
productivity growth.

The dynamics of index “ B, ” should be considered
as it reflects the ratio of tickets prices in theaters with
the overall level of prices in the economy (Fig. 5).

As seen from the table, the values of index “ B, ” in
the period under review were steadily rising. At the
same time, in 2008-2010 and 2013-2014, there was
a decrease in the index. The maximum value was re-
corded in 2013 at the level of 2.89 comparing to 2001.
However, in 2014, index “ B, ” was 2.68. It follows that
the theatre ticket prices were growing faster than CPI.
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Fig. 3. Dynamics oindex “ B, ” (in constant prices of 2001, 2001=1)

Source: the calculations done by the author.
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Fig. 4. Dynamics of index“ B, ”in the NWFD, UFD and in Russia (in constant 2001 prices, 2001=1)

Source: the calculations done by the author.

This regularity for the period from 2001 to 2014 co-
incides with the result Rubinshteyn’s publication [6].

The change of the Baumol’s index “ B ” should also
be considered, as it measures the theatre income deficit
per one visitor (Fig. 6).

The table shows that the income deficit has in-
creased since 2001 over the considered period. There-
fore, the result of the impact of the cost disease, namely,
the inability to cover costs from own income is seen.
It is particularly important to follow the dynamics of
another indicator — “ B ”, which measures the share
of expenditure covered by the budget allocations. The
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dynamics of this index is shown in the following table
(Fig. 7).

Based on the graphical analysis, a certain increase
can be mentioned in indicator “ B ”; the values of this
index range from 1 to 1.25. In this period, theaters need-
ed support to cover their own costs. To understand what
costs theaters were able to cover themselves due to ticket
sales, it makes sense to consider another schedule (Fig. 8).

The results show that the share of expenses, cov-
ered by the income from their own activities, de-
creased over the considered period, with the maxi-
mum value of 0.24 it reached in 2001. It is possible
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Fig. 5. Dynamics of index “ B, ” (in constant prices of 2001, 2001=1)
Source: the calculations done by the author.
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Fig. 7. Dynamics of index“ B*” (2001=1)

Source: the calculations done by the author.
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Fig. 8. Share of expenses covered by ticket sales (%)
Source: the calculations done by the author.

to note a small increase from 2006 to 2010, but the
value itself increased slightly from 0.18 to 0.20. On
the contrary, the share of budget funds in covering
costs increased from 0.64 to 0.74. Although, there
was a decrease in this indicator from 2008 to 2011,
its value always remained more than 0.60. Therefore,
it can be concluded that almost 70% of all expenses
were covered only by the budget allocations. Theat-
ers were able to cover about 20% of costs due to the
tickets sales, and the remaining 10% were covered by
commercial activities.

ECONOMETRIC MODELING
As mentioned above, the research presents the data for
the period of 2001-2014 in Russia and the regions of
the Russian Federation. It makes it possible to evalu-
ate the status of these types of culture and to check
cost disease in relation to the current stage of their
development.

To begin with, the table of initial statistics of the
calculated indicators should be analyzed (Tabl. I).
First of all, Jarque-Bera statistics has been used, the
null hypothesis of which is that the data is normally
distributed. Since the probability value for all vari-
ables is 0, it can be concluded that the analyzed data
is not normally distributed. This is also confirmed by
the values of the coefficients of kurtosis and skew-
ness, which are 3 and 0, respectively, in the normal
distribution. The calculations show that in this case
the values of the analyzed indicators differ from the
normal values.
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Now, the available data for stationary should be
check. For this, the test for panel data Levin, Lin &
Chu has been used where the null hypothesis indicates
a unit root. The obtained probability values indicate
that the null hypothesis has been rejected, therefore,
all data are stationary (Tabl. 2).

The econometric model of the dependence of the
income deficit on the calculated values of the Baumol’s
indices follows. This analysis will be carried out by
using three main models.

1. The pooled model of panel data.

The choice of this method is due directly to the
structure of statistical data, namely the values of the
Baumol’s coefficients for 80 regions of the Russian
Federation for the period of 2001-2014. The equation
of the model is as follows:

B, =By +B By + BBy + B3B3, + &5, (2)

where B, — is the value of income deficit in the i-th
region, B, — is a constant coefficient, B,; B,; B, —
are the coefficients of the regression model; B, —is
the value of Baumol’s indexes “ B,”,“ B,”,“ B,” in the
i-th region. Errors g, — are normal and mutually in-
dependent. Model estimates have been obtained by
the least squares method (OLS).

The modification of the basic model is also cal-
culated. Instead of “ B 7, the value of income deficit,
indicator “ B"” is used — it characterizes the share of
expenses covered by the budget subsidies. The modi-
fied model is as follows:
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Table 1
Summary statistics of indicators
B B, B, B, B*
Mean 1.922447 0.767922 1.169605 0.895463 1.065583
Median 1.601830 0.743097 1.113832 0.822634 1.036792
Maximum 15.57550 10.65582 2.665374 5.366528 6.505754
Minimum 0.209104 0.103547 0.489517 0.150577 0.038214
Std, Dev, 1.385603 0.389758 0.272180 0.480304 0.298152
Skewness 5.417054 15.24755 1.488635 3.850281 10.63878
Kurtosis 45.54463 381.4124 7.016783 2779213 169.1881
Jarque-Bera 87778.08 6563734. 1138.482 30692.72 1278409.
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2101.234 839.3384 1278.378 978.7408 1164.682
Sum Sq. Dev. 2096.527 165.8875 80.89777 251.9154 97.07314
Observations 1093 1093 1093 1093 1093
Source: the calculations done by the author.
Table 2
Test Levin, Lin & Chu
The null hypothesis of a unit root by
Levin, Lin & Chu test
Original data The logarithms of the data
Statistic Prob. Statistic Prob.
B -11.1978 0.0000 -15.0479 0.0000
B, -20.4508 0.0000 -13.7904 0.0000
B, -6.10965 0.0000 -9.10863 0.0000
B, -7.08662 0.0000 -2.84503 0.0022
B -15.6797 0.0000 -15.5254 0.0000

Source: the calculations done by the author.
B, =By +Bi By +By By +B3 By + &4 (3)

where B, — is the share of expenses is covered by
the budget subsidies in the i-th region, B, — is a con-
stant coefficient, Bf — is the value of Baumol’s in-
dexes “B,”,“ B,”,“ B;” in the i-th region.

2. The model of quantile regression.

The quantile regression is the process of estimat-
ing the parameters of linear dependence between
explanatory variables and the specified quantile
level of the explained variable. Unlike the usual OLS,
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quantile regression is a kind of a nonparametric esti-
mation method. It gives the opportunity to get more
information: to estimate the regression parameters
for all quantiles of the distribution of the dependent
variable. In addition, the model is significantly less
sensitive to emissions in statistics and to violations
of assumptions about the nature of distributions.
This approach eliminates the bias in the estima-
tion results due to anomalous emissions that influ-
ence the average value of total Baumol’s index char-
acterizing the consequences of the cost disease. In
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Table 3
Pair correlation
B B, B, B, B*
B 1.000000 -0.215717 0.130045 0.323569 -0.110817
B, -0.215717 1.000000 0.087084 -0.077716 -0.079612
B, 0.130045 0.087084 1.000000 -0.134132 0.037090
B, 0.323569 -0.077716 -0.134132 1.000000 0.028464
B* -0.110817 -0.079612 0.037090 0.028464 1.000000
Source: the calculations done by the author.
Table 4
The coefficients of models N2 1
Explanatory variables
Dependent
variable «B» g B, B, B, R? Numbet: of
observations
” -0.734 0.981 -
OLS 0.478 (0.204) (0.098)"** (0.142)** 0.962 (0.080) 0.18 1093
. - -1.645 0.858 -
Quantile 1.370 (0.220) (0.192)** (0.126)"** 0.417 (0.142) 0.05 1093
Quantile with e -0.818 0.733 .
logarithms 0.150 (0.023) (0.039)"** 0.070)"** 0.153 (0.032) 0.26 1093

Gggnn Cxxn Cxn
)

Source: the calculations done by the author.

the research, the model of the quantile regression
has been presented in the following way:
QB” (T|B B BM) =

Lit>=2it»

=By +B, By +B, By, +B3 By, 1=0.5, @

where t — is the quantile level and takes values in

between (0;1) .If ©t=0.5, then, the model turns into

a median (conditional median) regression. If to calcu-
late the equation modification replacing the depend-
ent variable by indicator “ B".”, the share of expenses

covered by budget subsidies, the quantile regression

will look as follows:

QB; (T|B1it’B2it’B3it ) =
=By +B,By;, +B,By; +B3Bs;,,1=0.5. (%)

3. The quantile regression model with logarithm data.
Considering that the original data are not distrib-
uted normally, logarithms of the data have been cal-
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,"*” — meaning of the regression coefficients at 1%, 5% and 10%, respectively.

culated for further study and the following quantile
regressions have been constructed:

QLnfB,‘, (Tan—Blit’Ln—Bzit’Ln— 3it):
=B, +PB,Ln_B,,+B,Ln_B,, +p,Ln_B,,,,1=0.5 (6)

an_B; (r|Ln_B”,,Ln_BM,Ln_Bw)=
—B, +B,Ln_B,, +P,Ln_B,, +B;Ln_B,,,,t=0.5. (7

it it2>

Before moving to the construction of econometric
models, it is necessary to consider the correlation ta-
ble and determine the impact of Baumol’s indices on
the income deficit and the share of costs covered by
subsidies (Tabl. 3).

The calculations have showed that for index “ B ”
value, the correlation coefficients with the explanatory
variables fluctuate modulo from 0.13 to 0.32. Variable “
B,” coefficient is negative, which suggests that with the
lag of labor productivity in culture from the economy,
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Table 5
The coefficients of models N2 2
Explanatory variables
Dependent variable
“B*” 2 Number of
Sonst B, B, B, R observations

e -0.062 0.018
OLS 1.036 (0.048) 0023 0.053 (0.033) (0.019) 0.009 1093

. e -0.090 0.112 0.029
Quantile 0.949 (0.035) (0025 0.017)* 0.015)" 0.05 1093
Quan.tlle with 0.000 —0.071* 0.142*** 0.031** 0.06 1093

logarithms (004) (0.014) (0.018) (0.012)

9 s 99 bl 29

,™” —eaning of the regression coefficients at 1%, 5% and 10%, respectively.

Source: the calculations done by the author.

the income deficit will increase. For indicator “ B" ”,
the coefficients vary from 0.028 to 0.079, while the
ratio of signs at the coefficients is similar to index “ B ”.
The direct results of evaluation of all three models are
presented below (Tabl. 4).

Due to the received results, it can be said that for
different model evaluation options, all coefficients for
explanatory variables are significant at 1% level. It is
important to note that the coefficient for variable “ B, ”,
which reflects the relationship between productivity in
theaters and productivity in the economy, is negative
in all models. This suggests that with the lag in labor
productivity, the income deficit in theaters will only
increase. The coefficients for “ B,” and “ B, ” are posi-
tive in all models. This indicates an increasing deficit
with above-average growth of wages and ticket prices.
Based on this, it can be concluded that the increase
in ticket prices does not reduce the income deficit in
theaters. Below are the results of the evaluation of the
modified model (Tabl. 5).

For variable “ B ” the results are slightly different.
When evaluating the model by the OLS method, it has
been found out that only indicator “ B, ” is negative.
At 1% v has significant impact on the share of costs
covered by subsidies, while “ B,” and “ B, ” are insig-
nificant. However, in case of quantile regression, the
coefficients are all significant, with all variables being
significant at 1% level and “ B, ” at 10% level. After the
logarithms model has been introduced, it the improve-
ment in the value of coefficient “ B, ” can be noted. It
is now significant at 5% level. Considering that the
original data are not normal, with the introduction
of the quantile regression (median) and logarithms,
smoothing of the data takes place. This leads to an
increase in the significance of the coefficients. At the
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same time, the regularities, typical for “ B ”, are used
for “ B* 7. With the lag in labor productivity, advanced
wage growth and super-inflationary growth of ticket
prices, share of costs, covered by budget subsidies,
will increase.

The results ofhe evaluation of these two models
show that if the current trends continue, thso® B, 7,
the growth of “ B,” and “ B, ”, the income deficit will
increase. Thus, the costs will exceed the revenues from
its own activities, which will result in the fact, that
the costs of theaters will be covered only by budget
subsidies (the growth of “ B* ”). This regularity has
been completely confirmed by all three constructed
econometric models.

The highest coefficient of determination is ob-
served in the 3rd model, i.e. in the quantile regression
for logarithm data. However, the value of coefficient
R*>=0.26 for“ B” and R*>=0.06 for “ B"”, which is
not high enough.

To evaluate the effect of price changes and other
parameters on the income deficit value, the values of
the average elasticity coefficients have been calculated.
The estimates received by means of the following for-
mula have been considered:

E} =Bixi, i=1,2,3, ®)
' B

where ng — is the average elasticity coefficient
value of income deficit “B” of the Baumol’s
coefficients, 3, — is the regression coefficient value
at B;, B, — is the average value of the Baumol’s
coefficients, B — is the average value of income
deficit. Elasticity has been calculated for “ B” ” in the
same way. The analysis of the results is presented in
Tabl. 6.
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Table 6
The value of the average coefficient of elasticity
OLS Quantile
By B, Bs By B, Ps
-0.29338 0.596834 0.448093 -0.6571 0.593792 0.208675
-0.04468 0.058174 0.015126 -0.06486 0.122933 0.02437

Source: the calculations done by the author.

The result received allow to see the negative elastic-
ity of income deficit of Baumol’s index “ B, ” and the
positive elasticity of the Baumol’s indices “ B, ” and

“ B;”. The same sign ratio is maintained for modified
Baumol index “ B" 7. It is important to note, that the
modulus of all coefficients is less than 1, therefore,
elasticity is relatively weak. Thus, the deficit or share
of costs, covered by subsidies, causes poor reaction to
the changes in any of Baumol’s indices and changes
insignificantly.

INSTITUTIONS OF CULTURE FINANCING
If to mention the current economic situation
of culture in Russia, it should be noted that the
economic system development constantly faces
serious difficulties. They consist in reduced
growth rates of national production, weakening of
the national currency, problems of the deficit of
budget system. Such trends, in many ways, create
an unfavorable situation for culture. As shown
in the previous section, this situation is subject
to the phenomenon of cost disease. Taking into
account the nominal reduction of Federal budget
expenditures on culture by more than 16.5% until
2020 (in relation to expenditures in 2017), and the
practice of limited budget financing of cultural
organizations in the regions developed in recent
years, it is necessary to pay attention to the system
of distribution of funds.

It is obvious that the growing needs of cultural
institutions in the budget allocations, subject to the
declining funding of culture, can’t be fully met. Due
to the growing shortage of income, there is a need to
find additional resources to finance cultural organi-
zations. To find the best way to financially support

organizations, the formation of institutions of public
support for organizations can become an actual direc-
tion in the development of this sector of the economy.

In international experience, lack of public funding
is often compensated by increasing public support and
creating new forms of interaction between citizens
and cultural organizations in need of additional in-
come or reducing costs. The “bottlenecks” of public
administration in financial support of culture can be
eliminated with the help of institutions of civil activity,
able to adjust the decisions of local authorities. Also,
by ordinary citizens participation in the selection of
priority areas of development.

The first group of the institutes consists mainly of
charity institutes existing both abroad and in Russia.
Within this group 2 main groups of institutions can
be distinguished:

1) institutions that save financial expenses of cul-
tural institutions, as well as institutions that attract
additional financial resources: institute of volunteer-
ing, crowdsourcing, crowdfunding, patronage of arts,
NPO and various funds.

2) institutions of civil activity in the redistribution
of public finances: institute of proactive budgeting,
institute of individual budget allocations.

The first group of institutions is based on the prin-
ciple of impact on culture organizations by increasing
or saving their resources. It is important for improving
the financial situation of art institutions. However,
these mechanisms imply additional (including fi-
nancial) burden on citizens. Therefore, in a difficult
economic situation in the country, institutions of
different content become particularly important.

It should be kept in mind that the main task is
the distribution of the resources already collected by
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the state. In particular, the budget of any size can be
directed to social needs, and on the contrary, to other
areas of the function of state and society.

In this regard, a particularly notable topic for study
is institutions that allow citizens to independently
participate in the distribution of budgetary funds,
despite their small amounts.

One such institution for redistributing resources,
which allows managing funds at the municipal level,
is the institution of proactive budgeting. It has recently
become very popular. This institution is a mechanism
of budget redistribution. It allows citizens who do
not participate in political processes and election
campaigns to vote how to spend budget.

This initiative was first launched in Latin America
in the late 1980s and early 1990s and since then has
gained popularity in North America, Europe and a
number of Asian countries. The features of successful
implementation of such institutions are: political will
and sufficient material support of the state, developed
civil society and support from local governments.

In modern practice of the Russian Federation, this
institution was initially presented by the “Support
program for local initiatives” (SPLI), provided by the
World Bank in 2007. Back then, the program started
in the eastern regions of the Stavropol region. Today,
the development and implementation of this institu-
tion is supported by a joint project of the Ministry
of Finance of the Russian Federation and the World
Bank in the framework of program of improving ef-
ficient management of public and municipal finances
for the period up to 2018 “Ensuring openness and
transparency of public finances” (approved in 2013). It
involves joint financing of the most popular projects at
the municipal level, both by citizens and by the state.

Another public institution of budget redistribution
is the institute of individual budget allocations (IBA).

IBA, as well as the institute of proactive budg-
eting, contains the mechanism of redistribution of
budgetary funds. However, if the previous institution
performs additional project work at the municipal
level, the IBA should become a direct add-on to the
existing tax system. According to the preferences of
every citizen, this mechanism provides them with a
choice of priority expenditures of a small part of the
budget in the range of 2%, paid personal income tax.

The main distinguishing feature of this institute
is the decision to finance certain areas, including
culture. It covers the territory of the whole country.
At the same time, this possibility must be enshrined
in law in such a way that the chosen decision was final
and there would be no possibility for the authorities
to review it.

36 ®

The institute of individual budget allocations
provides citizens with the right to vote for ways of
spending a limited part of the state’s tax revenues.
The development of the Institute of “interest phi-
lanthropy” is peculiar to European countries. The
basis of the “interest philanthropy” model was the
Western European practice of Italy and Spain, where
income tax deductions were mainly used for financial
support of the Catholic Church and to a far lesser
degree for other social and cultural needs. However,
in Hungary, in the mid-1990s, a new format of the
existing institution was proposed, considering the
current socio-economic situation in the country and
the level of philanthropy. After the so-called “1% law”
was implemented in December, 1996, individuals
were given the right to direct 1% of the income tax,
paid in the last tax period, to the selected budget
organization or non-profit organization, including
those of culture. Non-profit organizations in Hungary,
inspired by the new opportunities offered by the law,
conducted a mass campaign among the population to
report on their activities, thus, creating an extensive
base of recipients.

CONCLUSION

The research leads to a few important conclusions.
First, the lag in productivity in theaters from the
economy as a whole stays on new data and on a new
time interval. As for wages, there is an increase in
coefficient “ B, ”, that is a reduction in the gap be-
tween wages in theaters and the economy as a whole.
Primarily due to the “May decrees” introduced by the
President of the Russian Federation in 2012, the gap
reduction is not observed in all Federal districts. At the
same time, there is a strong regional differentiation
in the value of coefficient “ B,” — not in all regions
the wage in theaters has reached the regional level
and can be only half of its level.

Second, the econometric analysis has confirmed
the results of the work [6] in the nature of Baumol’s
coefficients’ influence on the income deficit value.
Although the models were based on the latest, more
extensive data, during the period when the coun-
try was experiencing economic recovery and GDP
growth, the research has still resulted in lagging la-
bor productivity in theaters from the national level
in the economy, contributing to the deficit increase.
Strengthening wage growth in theatres and infla-
tionary ticket price increases effect positively on the
deficit increase.

Third, the impact of Baumol’s coefficients on such
an indicator as share of expenditures covered by budg-
etary subsidies has been considered. For this modified
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indicator the se regularities, as for the level of income
deficit, remain. Their relationship can be mentioned. If
the lagging productivity, wage growth and ticket prices
rise contribute to the deficit growth and reduce their
income from direct activities, then, theaters will be able
to cover their costs only by direct government support.
Therefore, the share of expenses covered by subsidies will
increase. This has been observed in the course of work.
The fourth, this research has confirmed the hy-
pothesis of slightly positive elasticity of demand for
ticket prices. Thus, the growth of ticket prices is not
a means to reduce specific revenue deficit.
Consequently, it can be concluded that theaters
have still been subject to the cost disease. They ne
ed direct state subsidies. At the same time, consider-
ing this feature, “competent” cultural policy should be
developed and implemented. It is important to note, that
today budget subsidies are not the only way to support
theaters and other cultural institutions. It is necessary
to develop the existing institutions and introduce new
alternative institutions of support from civil society,
which are successfully used in many countries [27]. Such
institutions can be divided into 2 groups.
The first group includes institutions of charity
that exist both abroad and in Russia. In this group,

institutes that economize of financial expenses of
cultural institutions can be identified:

« institute of volunteerism,

e crowdsourcing,

and also, institutions of attracting additional fi-
nancial resources for cultural institutions:

o crowdfunding,

o patronage of arts,

o NPO and various foundations.

The second group is a mechanism of interaction
between the state and the society while selecting
priority areas of budget financing:

« institute of proactive budgeting,

« institute of individual budget allocations (IBA).

These institutions are fundamentally new for the
Russian practice of self-government. It is necessary
to activate civil society and significant state support
for their creation and functioning. Based on the
experience of using these institutions in different
countries, the second group has a strong potential
for financial support to cultural institutions. The
combination of all the above-mentioned institu-
tions with the ward of the state will contribute to
sufficient funding and sustainable development of
the economics of culture.

10.
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ABSTRACT
The objectives of the article are to study the current approaches to small businesses taxation in agro-industrial sector,
to substantiate the directions for improvement of this process and to determine the impact of special tax regimes
on business activity in this sector. The economic-statistical and economic-mathematical methods have been used to
analyze the results of functioning and development of small agricultural enterprises with regard to the existing forms
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and tools of fiscal stimulation. Also, the methods of content empirical analysis of international sources on this topic
have been used. The authors have concluded that the existing special tax regimes for small agricultural businesses
are not effective enough. In this regard, the level of entrepreneurial activity in the agro-industrial sector remains
relatively low. This means that small agricultural businesses are currently unable to contribute in full to the goals of
import substitution and adequate food security. Possible solutions have been outlined: selective, regarding improving
taxation,and system, regarding optimising the institutional environment. Their implementation will not only increase
the efficiency of fiscal incentives for small agricultural businesses, but also ensure the growth of entrepreneurial

activity in this industry.

Keywords: taxation; special tax regimes; agro-industrial sector; agriculture; small business; entrepreneurial activity
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BBEAEHUE
ArpOnpOMBIIIIEHHBIN CEKTOP UTPaAeT BaKHENIIYIO
posib B 06ecreueHnu MpoJoBOIbCTBEHHOI 6e30ma-
CHOCTM CTpaHbl. 3asiBJIeHHAs Ha TOCYIapCTBEHHOM
YpPOBHE MOJUTHKA UMIIOPTO3aMellleHN s TIpu3BaHa
YCUJIUTh MO3ULIMY HALIMOHATbHOTO arpoIpPOMBIIII-
JIEHHOTO ¥ CeTbCKOX035I/ICTBEHHOTO MPOM3BOACTBA
Ha POCCUIICKOM PBIHKE U CTUMYJIMPOBATD IIPeAIIpU-
HMMAaTeJIbCKYIO aKTMBHOCTD B OTpacin. Majoe Tpe/-
MIPUHMMATEIbCTBO HEOOXOAMMO pacCMaTpUBATh He
TOJTBKO KaK JIpaiiBep 9KOHOMUYECKOTO POCTa, HO U KaK
CermMeHT, 06ecreunBamIMil Tepexo OT UHAYCTPU-
aJIbHOT'O K pecypco3dPeKTUBHOMY M SKOJIOTUYECKN
OTBETCTBEHHOMY TUITY XO3SI/ICTBOBAHMS — K 3€/IEHOM
3KOHOMUKe [1].

TocymapCTBO B IOTHOI Mepe 0CO3HAET 3HAUMMOCTb
U POJTb CETbCKOXO03SI/ICTBEHHOTO ¥ arpOTIPOMBIIIIEHHOTO
CeKTOPOB B CUCTeMe HallMOHAIbHO 6e3omacHoCT. [To-
STOMY B HACTOSIIIiee BpeMsl pean3yloTcs IIPOTrpaMMbl,
OPUMEHTUPOBAHHBIE HA CUCTEMHOE Pa3BUTHE ITO OT-
paci. Kpome Toro, mpeaycMOTpeHbI Mepbl HAJIOTOBOTO
(buckanmbHOTO) CTUMYIMPOBAHNS TIPEIIIPUHIMATEb-
CKOJf aKTMBHOCTU B chepe CebCKOT0 X03siCTBA B BUJIE
CITelMajIbHbIX HAJIOTOBBIX PEKMMOB, KOTOPbIE MOTYT
OBITH VICITOIb30BAHbI MaJIBIM ITPEATPUHUMATETbCTBOM.

VUnUTHIBASI aKTyaJIbHOCTD T€MbI MCCIeIOBAHNS, aB-
TOPBI CTaBSIT CBOEI! 11eJIbI0 PACCMOTPETh OCHOBHbIE
aCITeKThI HAJIOTOBOTO CTUMYJTMPOBAHMSI MaJIOTO CEJTbCKO-
XO03$1/ICTBEHHOTO ITPeIIIPMHMMATENbCTBA, UX BIUSIHIAE
Ha MpeapUHIMMATETbCKYI0 aKTMBHOCTb. TakyKe Ipe-
JIO’KeHBI Mepbl, HaIlpaBJIeHHbIe HA COBEPILIeHCTBOBA-
HJe HaJIOr000/I05KeHMST MajIbIX (POPM X031/ iICTBOBAHMS
B arporpOMBIIIIIEHHOM CEKTOpeE.

OBb30P JIUTEPATYPbI
Bornpocam HajI0roBoro CTMMYJIMPOBAaHMUS B arpoIpo-
MBIILIJIEHHOM CEKTODE yIeNsieTcsl JOCTaTOYHO BHUMA-
HMS B HAYYHBIX MCCIefoBaHMsIX. Hanpumep, B pa3Bu-
TBIX CTPaHaX BOMPOCHI CTUMYIMPOBAHMS NPeaIpH-
HUMATEeTbCKON aKTUBHOCTY Yepe3 HaJIor000I0KeH e
B IaHHOJV oTpaciy usnaraloT k. bekkep, H. CtepH,

40 .

b. Xwmn, Ik.A. XopHeD, a TaKKe psif, APYTMX aBTOPOB,
Ha McciaenoBaHms KOTOpbIx ccbuiatroTest . X. LamynnHa
U COaBTODHI [2]. B Tpy#ax yka3aHHBIX YUEHbIX U KO-
HOMMCTOB ITPOCJIEXKMBAETCSI MbICTIb O HEOOXOIMMOCTH
MpeoCTaBlIeHNs TOCYIapCTBOM HaJOTOBBIX Ipede-
PEeHLIVIi U JIbTOT JJ1s1 OTIpefle/IeHHbIX CeTbCKOX035IIACT-
BEHHBIX [TPOM3BOAUTEIEN.

Cpeny pOCCUIICKMX aBTOPOB, MCCIEAYIOIIVX BOIPOCHI
HaJIOTOBO MOMUTUKIM ¥ HAJIOTOBOTO CTUMYJTMPOBAHMS
B arpoMpOMBIIIJIEHHOM CEeKTOPE, CTOUT BbIAETUTD TPYAbI
M. BopucoBa, A. BpeisranuHa, E. EBcTuraeesa, B. ITaHc-
KoBa, M. PomanoBckoro, [I. Yepauka, T. OTKMHOI U psina
VHBIX, HAa KOTOPbIe, B YaCTHOCTHU, CCbUIAIOTCS X. BaH ep
@erin 1 I A. ToHuapeHKo [3].

AHanM3 TeopeTnIecKuxX MCTOUHMKOB U TTPAKTUKA
peanu3auuy HaJIOTOBOV MOTUTUKY B arpOMPOMBIIILIEH-
HOM CEKTOpE MO3BOJSIIOT YTBEPXKAATD TO, YTO UMEHHO
CTUMY/IMPYIOIIAs pOJib FOCYAAPCTBEHHOT'O HAJIOTOBOTO
MeXaHM3Ma 3HaYMTETbHO ITPeBaMpyeT Hag, GVYCKATbHO
(byHK1MEIT HAaZIOTOB ((PYHKIIMEN TIOITOTHEHMS GI0IKeTa).
B nepByto ouepenp 3TO CBSI3AHO C T€M, UTO arpapHbIil
CeKTOP IO CBOE MpUpOoe NaleKo He BCeraa mo3Bousi-
€T MpeIIPUHUMATENSIM BECTU BbICOKOPEHTAOETbHBI
613HeC, MMeeTCsI MHOKeCTBO PMCKOBBIX (DAKTOPOB
¥ BHEIIHMX YIPO3, KOTOPbIe MOTYT HETATUBHO BAMSITD
Ha (QYHKLVOHMPOBAHME B 9TOJ cdepe MpeanpusITmii
(TIOTOHBIE YCIIOBUSI, CTUXUITHbBIE 6EICTBYS, COIIMAITb-
Hble BOTHeHMs 1 T.11.). OfHaKo 3Ta cdepa HysKaaeTcst
B [IOAJEP>KKE ¥ Pa3BUTUY, IOCKOIbKY JaeT rapaHTum
COXpaHeHMsI TPOLOBOILCTBEHHO 6e30macHoCTH [4-6].

Ho cymiecTByeT 1 MHOV B3IJISIA, HA aCIIEKThI HAJIO-
rOOOGJIOKEeHMS I HAJIOTOBOT'O CTUMY/IMPOBAHMS B ar-
POIPOMBIIJIEHHOM ceKTope. Tak, Harpumep, aBTop-
CKUI KOJUIeKTHB B coctase M. JKao, B. bamiepa u ap. [7],
paccMaTpuBasi OTae/bHbIe acreKTbl 3 (HeKTUBHOCTU
rOCyJapCTBEHHBIX HAJIOTOBBIX IPOTrPamMM Ji/Isl CErMEeHTa
JIECHOTO XO035J1iCTBa, TPaAMLIMOHHO BK/II0YaeMOro 3a
pyb6eskoM B arpoIIpOMBIIIIEHHYIO cepy, YKa3bIBaeT,
YTO He BCerma MMeeT MeCTO KOppeJsSiys MeXIy pe-
a/IM3yeMbIMM MepaMy HaJIOTOBOTO CTUMYJIMPOBAHMUS
u nonyyaeMbiMu dpdexramu. VIHbIMU CJIOBaMU, He
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BCerga mpenrnpyuHuMaTelbCcKast (IenoBasi, 4acCTHOCO0-
CTBEHHMYECKas) MHULIMATIBA U aKTUBHOCTb 3aBUCUT
OT MCITO/Ib3yeMBbIX HaJIOTOBBIX JIbTOT U CTUMY/10B. Koc-
BeHHOe TOATBePKIeHNe STOMY Te31CYy MOKHO HaiT1
B Tpyzax A. PoyrieHra [8], KOTOPbIVi IOKa3aj, YTO IKOHO-
Muyeckasi M hu3nyeckasi JOCTYITHOCTh POIOBOILCTBEH-
HBIX TOBAPOB YBEIMYMBAETCS, KOTIa TOCYJapCTBEHHbIE
MPOTrpamMMbl CTUMYIMPOBaHMS arpoIpOMbILIITIEHHOTO
CEeKTOpa KacaloTcsl ¥ IIPOM3BOAUTEJIEN, U IIOTPeOUTeIeil.
DTO 03HAYAeT, UTO HAJIOTOBasI ITOJIUTHUKA U HAJIOTOBOE
CTUMYJIMPOBaHME arpONPOMBIIITIEHHOTO CEKTOpa GYIyT
3¢ beKTUBHBIMMY TP YCIIOBMUM CO3IaHMS ONITUMATbHO
MHCTUTYLIMOHAIbHO CPeJbI.

M ocHOBHOe BHMMaHUe, 110 MHeHMi0 M. doHceka,
K. YMIIKMHCOHA ¥ COaBTOPOB [9], MOMKHO 6BITH CHOKY-
CMPOBAHO Ha TOM, YTOOBI aTPOITPOMBIIIJIEHHbIE TIPOM3-
BOIMTENN, UCIIONb3YIOLMe MeXaHM3Mbl MUHUMU3alUn
HaJIOTOBOJi Harpy3Ku, MOIJIN:

e BO-IIEPBBIX, IOBBICUTb YPOBEHDb KauecTBa Mpo-
JIOBOJIbCTBEHHBIX TOBAPOB U CETbCKOX0351/ICTBEHHOTO
CBIPbSI;

e BO-BTOPBIX, 00€CITeUNTH CIIPABEIIMBYIO IIeHY Ha
YKa3aHHbIe TOBapPbl U CbIPbe 1/ KOHEYHBIX (UaCTHBIX)
MoTpebuTesNelt, T.€. HaCeTeHNUs.

Takum 06pa3oM, IIpy pacCMOTPEHNY BOTIPOCOB, CBSI-
3aHHBIX C COBEPIIEHCTBOBAHMEM HAJIOTOOOIOKEHNS
Y CTUMYJIMPOBAHMSI MajioTo MpeaIpuHUuMAaTe IbCTBa
B arpOIPOMBIIIJIEHHOM CEKTOpPE, MbI 6YIeM MCXOIUTh
U3 TOTO, YTO:

1) Ha/IOroo6IOXeHNEe MaJIbIX (OPM XO3SIIICTBOBA-
HMSI JO/DKHO CTUMY/IMPOBATh MPeANPUHMMATEIbCKYIO
aKTUMBHOCTD B arporpoOMBbIIIJIEHHOM CEKTODE;

2) POCT MpeanpUHNMATETbCKO aKTUBHOCTY JTOJT-
SKeH COTIPOBOXKIAThCS YBeIMUEeHeM KauecTBa Ipo-
JIIOBOJIbCTBEHHBIX TOBAPOB ¥ X 9KOHOMMYECKOI 10-
CTYITHOCTM J1J1s1 HaceneHusI (T.e. CIIOCOOCTBOBATh POCTY
YIIOBJIETBOPEHHOCTH ITOTPEOUTEElN).

PE3YJIbTATbI

B Hacrosiee BpemMst Hasorosbim Kogekcom PO! njist
MaJbIX MIPeIInpUITUii IpeaycMOTpeHa Kak o6mias
cyucTeMa HaJoroo6IoskeHus (T.€. yIiaTa BCeX HajIoroB,
nepeunciieHHbIX B 1. 2 HK P®), Tak u crienyaabHbie
peskumbl (cT. 18 HK P®). Eciiu 6paTh B pacueT TOJb-
KO MaJioe TMpeIpPUHUMATEbCTBO, OCYIIeCTBIISIOIIee
CBOIO JIeATEIbHOCTD B arpOMPOMBIIIJIEHHOM CeKTODE,
a UMeHHO — B cdepe CelbCKOTo X03siCTBa, TO clofa
MOXHO OTHECTMU:

! HanoroBblit komekc Poccuiickoit ®@emepamyy (HK P®) or
31.07.1998 N2 146-@3 (B pegakium 18.07.2017 N2 173-®3). URL:
http://www.consultant.ru/document/cons_doc_ LAW_ 19671/
(mata o6pamenus: 05.09.2018).
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e CHUCTEMY HaJIOTOOOJIOKEHMS, OCHOBAHHYIO Ha
ynjaTe efMHOr0 CeIbCKOX03sICTBEHHOTO Haaora
(ECXH);

e VIIPOIIEHHYIO CUCTEMY HaJOTOO06IOXKEHUS
(YCH);

e CHCTEMY HaJOr006JIOKEHNS, OCHOBAHHYIO
Ha ymjaTe eqUHOr0 Hajlora Ha BMeHEeHHbIN J0X0[,
(EHBI);

e TIATEHTHYIO cucTeMy Hayoroobnoykenus (TICH).

B mab6n. 1 npencraBieHo cpaBHEHMe CUCTEM HaJlO-
roo6I0KeHMsI, KOTOPbIE MOTYT OBITh UCITOJIb30BaHbI
MaJIbIM MIPePUHMMATEIbCTBOM B arpOIIPOMBIIILIEH-
HOM CeKTODe.

[TpomykToBOE 3MOapro, BBeAeHHoe Poccueli B oTBET
Ha CAaHKIIMY PSa 3aMaJHbIX CTPaH, CIOCOHCTBOBAIO Pa3s-
BUTUIO OTEUeCTBEHHOTO Mpon3BofacTBa B AITK (cenbckom
XO034JCTBe, MUIEeBOJ ITPOMBIIIIEHHOCTH), IIOCKOIBKY
COKPATWIO TIpelioskeHne 3apyOeKHbIX KOHKYPEHTOB
Y IIPU TIPaKTUYeCKM HECHIDKAeMOM CITPOCe [ajio BO3-
MOXXHOCTb POCCUICKUM ITPOM3BOAUTENSIM 3aII0/IHSITh
JIAaHHBIV PBIHOK CBOE MpoayKiyeii. OmHaKO HafeX bl
Ha GBICTPBIIT POCT CETbCKOXO3SIIICTBEHHO OTpacyin
Y arpONPOMBIILIJIEHHOTO CeKTOPa, KOTOPbIV OXKUAATICS
eme B 2014 1., ceiiyac y>ke MO>XKHO CYUTATh HE ONpaB-
maBumMmucs. [leiicTBUTENbHO, 3a TpU roga (B mepuof,
¢ 2015 o 2017 . BKITIOUUTETBHO) II€HbI Ha ITPOJOBOJIb-
CTBEHHbBIE TOBAPbI YBEIMUMUIINUCH B CpelHEM Ha 31,6%.
OHM 3HAUMTETHHO ONepenyin MHAEKC opuLnaIbHON
MHQALNMY, BHOCS B €e POCT IIOUTH TMOJIOBUHY — 46%2.
PocT 11eH Ha pbIHKE [ajl Ha TOT ePUOoZ, TOTUOK A7
Pa3sBUTUSI POCCUIICKOTO arpOIIPOMBIIIJIEHHOTO CeKTOPa,
Kak 1 JieBaIbBaLys pyoiis, MOB/MSIBIIAS HA COKpaIeH e
00BEMOB MIMIIOPTA, POCT MMIIOPTHBIX IIEH U pacIIpeHme
3KCITOPTHBIX Bo3MoykHOcTeii. Ho yyke B 2016—-2017 1T.
OUYEeBMIIHBIM CTaJI0 TOPMOKeHMe pocTa B oTpacin. Ecin
B 2016 T. celbCKOX03s/iCTBEHHOE TPOU3BOACTBO 110
cpaBHeHuio ¢ 2015 r. yBenmunioch Ha 4,8%, 1o B 2017 1.
OpUPOCT (M MO MPOTHO3aM, U B 1€ICTBUTEIbHOCTN)
coctaBmi Bcero 1,5-2%*.

Ha ocHOBaHMM MMEIOIIMXCST aHATUTUYECKUX TAHHBIX
(mabn. 2) paccMOTPUM pe3y/IbTaThl, KOTOPbIE ObUIA IO-
JIy4eHbI OT QYHKIIMOHMPOBAHMS MaJIbIX TIPEIITPUSITUIA

! ImmopTo3ameleHue MpoBaamiIoch B Poccuu: MOHUTOPUHT
9KOHOMMUECKON cutyauum skcrnepros PAHXul'C, MuctutyTa
Taiimapa u BABT (2017). PolitNews. URL: http://politnews.
mirtesen.ru/blog/43831149637/Importozameschenie-
provalilos-v-Rossii (mata o6parenmsi: 05.09.2018).

S 'torm pasBUTUSI celnbCcKoro xossiictBa Poccum B 2016T.
(2017). WebEconomy. URL: http://www.webeconomy.ru/index.
php?page=cat&newsid=3770&type=news (maTa o6paiieHus:
05.09.2018).

4 TIporno3s: Poct AITK Poccun 3atopmo3sutcs (2018). Arpose-
ctu. URL: https://agrovesti.net/news/indst/prognoz-rost-apk-
rossii-zatormozitsya.htm (mata o6pamenusi: 05.09.2018).
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Tabnuua 1 / Table 1

CpaBHeHHe cucTeM Hanoroo610XKeHuUsl, N(PUMEHAEMbIX ManbiM NpeanpUHMMATENbCTBOM
B arponpoMbilieHHoM cektope / Comparison of tax systems used by small businesses
in agro-industrial sector

Hanorogbie pexumbl

Tonbko ¢/x
TOBApONPOW3BOAMUTENN, HE
MeHee 70% poxonoB OT
[laHHbIX BU0B AEATENbHOCTM

n dusnyeckme nuua,

C HaNNYMEM OrpaHnyeHns
no aoxogam (ao 120 mnH
pyb. B rof) # UHbIMM
orpaHuyeHnsMu

ECXH YCH EHBL, NCH
Hanoronnartenbwuku
IOpnaneckme NHauBuAayanbHble
tOpuaonueckne npesnpuHUMaTeny u3

u dusnyeckre nmua, BUA
LesTenbHOCTU — TONbKO
PO3HWYHAs TOProBAs
npoayKTaMu NUTaHMS

M ycnyrm obLwecTBEHHOMO
MUTaHUS

YCTaHOB/IEHHOTO NepeyHs
BMAOB LEATENbHOCTY (B TOM
umMcne cenbckoe X03sMcTBo,
YCAYrK, CBA3aHHbIE C CENMbCKUM
X0391CTBOM) (BbIpyYKa O

60 mMnH py6.)

06beKT Hanoroo6noXXeHus

[loxonbl (nocTynnexHue
LEHEXHbIX CPeACTB) UK
[OXO0Ab!, yMEHbLUEHHbIE Ha
BE/IMYMHY PaCXOLOB

[loxofbl, yMeHbLLEHHbIE Ha
BE/IMUYMHY PacxonoB

BMeHeHHbI aoxo .
AOXOR [oTeHUMaNbHO BO3MOXHbIN

(dukcnpoBaHHas

noxon (b1KcMpoBaHHas cymma)
CyMMa) C y4eToM

C y4eToM Ko3hdULMEHTOB
Ko3dhduumeHToB

HanoroBas craBka

1-6% no poxonam;
5-15% no pasHuue (MoxeT

6% oT NpubbIAK No
CEeNbCKOXO3AMCTBEHHbIM

15% (oT pukcupoBaHHOW | 6% (OT PUKCMPOBAHHOW

CYMMbl CyMMbl
BMAAM OEeATeNbHOCTU 6bITb 0%) Y ) y )
HanoroBas oTyeTHOCTb
Heknapaumns no ECXH [Neknapauusa no YCH [eknapaums Het (Tonbko npuobpeteHne
(2 pasa B rop) (1 pa3 B rog) (e>xxexBapTanbHas) naTeHTa)

McmouHuk / Source: HanoroBbiii koaekc Poccuiickoit ®epepaumm (HK PO) ot 31.07.1998 N2 146-D3 (B pepakummn 18.07.2017 N2 173-03).
URL: http://www.consultant.ru/document/cons_doc_LAW 19671 (nata obpawenus: 05.09.2018) / Tax code of the Russian Federation
(tax code) of 31.07.1998 No. 146-FZ (as amended on 18.07.2017 No. 173-FZ). URL: http://www.consultant.ru/document/cons_doc_

LAW_19671 (accessed 05.09.2018).

Y pa3BUTKSI CETMEHTa MaJjloro MpenpyuHMMAaTelbCTBA
B arpoINpOMBIIIITIEHHOM cekTope. IIpeskie Bcero, Heoo-
XOOMMO OTMETUTb, YTO TPU U3 UeThIPeX BhIlIeINepeyn-
C/IeHHBIX CHeluaabHbIX HATOTOBbIX pexkumoB (ECXH,
VCH, EHB]T) 6bu111 BBemeHb! B feiictBue B 2002—-2003 IT.
B 2012 r. 6bl71a BBeeHa MaTeHTHAs CUCTeMa HaIoro-
o6nokeHust. IIpy 3ToM 06beM HaJIOTOBBIX OTUMCIIE-
HMI OCTAeTCS B JOCTATOUHOI CTEIIeHM CTaOM/IbHBIM Ha
npotsokeHny 2007-2013 IT. ¢ ABYKPaTHBIM IPUPOCTOM
B 2014 r. 1 cHIDKeHMeM TeMnoB mpupocta B 2016-2017 1.

OIHOBpPEMEHHO C 3TUM CTOUT OTMETUTD, UTO ITPeI-
MIPUHMMATEIbCKAsl aKTMBHOCTH B cpepe cerbCKoro Xo-
3s1/iCTBa 6bIIa OTHOCUTEILHO BbICOKOI B 2008 T., Korma
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MIPUPOCT 06BEMOB MPOU3BOJICTBA cOCTaBMI 37% (B 2007 T.
6bu1 TpUHAT DeepanbHbIit 3aK0H «O Pa3BUTUY MaAJIOTO
Y CpeIHET0 IPeqITPUHNMATENbCTBA»®). SHAUMTEIbHBIN
npupoct (tmopsiaka 28%) nmen mecto B 2011 1. (B 3TOT
IIePUOZ, peann30Bajiach OLHa M3 TOCYIapCTBEHHBIX IIPOT-
paMM IOAIEePSKKU U Pa3BUTHSI CEJIbCKOTO X0351iCTBa®),

5 @epmepanbHblii 3aKOH OT 24.07.2007 N2 209-®3 «O passu-
TUM Majoro ¥ CpeJHEero mpennpuHuMaTenbCcTBa B Poccuii-
ckoit depepauyu» (pen. or 27.11.2017). URL: http://www.
consultant.ru/document/cons_doc LAW 52144/ (mata o6pa-
wenus: 27.08.2018).

¢ [MocranoBienue IIpaBurenbctBa P ot 14.07.2007 N2 446
«O l'ocymapcTBeHHOI IporpaMme pa3BUTUS CEIbCKOTO X035 -
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B.A. Lisemkos, O./. pouerko, M.H. yduH, H.B. JlacHukos

Tabnuya 2 / Table 2
OcHOBHble (PMHAHCOBO-3KOHOMUYECKUE pe3ynbTaTbl GYHKLLMOHUPOBAHUA MANOro NpeanpuHMMaTeNnbCTBa
B arponpoMblilisieHHOM cektope Poccum / Main financial and economic results of small business
activities in the agro-industrial sector of Russia

Mokasartenb 2008 r.|2009r.|2010r. | 2011r. {2012r.| 2013 r.| 2014 r.(2015r.| 2016 2017r
06wmit 0bvem
NPOM3BOACTBA B CEIbCKOM
X034icTBe, MApa, pyo.
YaenbHbli BKAA Manoro
npeanpuHUMaTenbCTBa

B MPOM3BOACTBO
NpoayKuMu ¢/x, B %
Mpon3BoACTBO C/X
npoaykumm mManbiM
npeanpuHUMaTeNbCTBOM,
MnpA py6.

LlenHo# Temn npupocTta
06bEMOB C/X MPOLYKLMH,
Npou3BeAEHHOM MasbiM —
npennpuHnuMaresb-
CTBOM, B %

06bem Hanoroobnarae-
MbIX LOXOA0B/NpUBLIIK,
NONYYEHHOM ManbIM ¢/X
npeanpuYHUMaTENbCTBOM,
Mnpa, py6.

YnnayeHHble Hanoru

(no cneunanbHbIM
pexuMam) ManbiM /X 41 45 3,9 4.4 5,3 6,4 54
npeanpvHUMATENbCTBOM,
mnpa pyb.

LlenHor TemMn npupocTa
HaNOroB, ynnayeHHbIX
ManbiM ¢/X -
npeanpuHUMaTeNb-

CTBOM, B %

19316 | 2461,4 | 2515,9 | 25878 | 3261,7 | 3339,2 | 3687,1 | 4319,1 | 51649 |5505,7

26,1 28,2 28,5 28,9 29,3 29,6 29,7 29,8 31,4 31,5

504,1 | 694,1 | 7170 | 7479 | 955,7 | 988,4 | 1095,1 | 1287,1 1621,8 17343

37,7 33 43 27,8 3,4 10,8 17,5 26,0 6,9

29,6 32,6 | 28,1 32,1 38,6 | 46,4 39,7 78,7 98,3 99,3

10,8 135 13,6

10,0 | -13,7 | 141 20,3 20,2 | -144 | 98,0 249 1,0

UcmoyHuku / Sources: OduumnanbHas cratucTuka. MpeanpuHumatensctso (2018). MenepanbHas cnyxba rocyfapCTBEHHOM CTaTUCTU-
ku. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (aata obpawenus: 22.09.2018); Hano-
roas aHanutvka (2018). ®enepanbHas Hanorosas cnyxba. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (aata obpawieHus:
22.09.2018); Cratuctuka: Manbiit U cpenHuit BusHec (2018). PecypcHbit LeHTp Manoro npeanpuHumarenbcrtsa. URL: https://rcsme.
ru/ru/library/Llist/ (nata obpawenus: 22.09.2018) / Official statistics. Entrepreneurship (2018). Federal State Statistics Service. URL:
http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise (accessed 22.09.2018); Tax analyst (2018). Federal
tax service. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (accessed 22.09.2018); Statistics: small and medium business
(2018). Resource center of small business. URL: https://rcsme.ru/ru/library/Llist (accessed 22.09.2018)

a TaK’ke OTHOCUTEIbHO BbICOKMIA IIPUPOCT MME MECTO
B 2014-2016 rT. HO 31€Ch CTOUT BBIIEUTD CIeAYIONIE
(bakTOpBI, KOTOPHIE MOIVIM OKA3aTh BIMUSHME Ha TIPe[-
MPUHUMATEIbCKYI0 aKTUBHOCTb:

CTBa U PETyaMpPOBaHMUS PbIHKOB CeIbCKOXO03SI/ICTBEHHO MPO-
IYKUWY, CbIpbsl U TpofoBosibeTBys Ha 2008-2012 rogbr» (pen,.
or 23.04.2012). URL: http://www.consultant.ru/document/
cons_doc_LAW 70205/ (mata o6painenmusi: 27.08.2018).

a) B 2013 1. 6pI71a HAYATA HOBAsI TOCYAAPCTBEHHAS
TporpaMma pa3BUTHS CeIbCKOX03SICTBEHHO OTpacin
Ha riepuop o 2020 1.7;

" Ilocranosienue IIpaBurenbctBa P ot 14.07.2012 N2 717
«O l'ocymapcTBeHHOI MporpaMme pa3BUTUS CEIbCKOTO X035 -
CTBA U PeryJMpoBaHMs PbIHKOB CeTbCKOXO0351/ICTBEHHOI MPO-
IYKLVU, CBIPbS U Tpo0BOnbCTBMS Ha 2013-2020 ronbr» (pen.
or 13.12.2017). URL: http://www.consultant.ru/document/
Cons_doc_LAW 133795/ (mata o6paituenusi: 27.08.2018).
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Tabnuya 3/ Table 3
McxoaHble AaHHbIe AN NOCTPOEHUS KOppensuuMmu Mexay TeMnamMm npupocra 06LeMoB NPoOU3BOACTBA
M TeMNaMM NpUMPOCTA YyNa4yeHHbIX HA/IOrOB MaNbiM CeNbCKOXO3AMCTBEHHBIM NPEANPUHUMATENBCTBOM /
Initial values to build a correlation between the growth rate of production volumes and the growth rate
of taxes paid by small agricultural businesses

epuon | e ) | maron st | ) v o)
2009 . 37,7 10 1421,29 100 377
2010 . 33 -13,7 10,89 187,69 -45,21
2011 r. 4 14 16 196 56
2012 . 27,8 20,3 772,84 412,09 564,34
2013 . 34 20,2 11,56 408,04 68,68
2014 r. 10,8 -144 116,64 207,36 -155,52
2015 . 17,5 98 306,25 9604 1715
2016 . 26 249 676 620,01 6474
2017 . 6,9 1 47,61 1 6,9
Cymma 1374 160,3 3379,08 11736,19 3234,59
IMNupHYecKoe ypaBHeHUE perpeccum y=0,6144x + 8,431

McmoyHuk / Source: COCTaBNEHO M PaCCUMTAHO aBTOPAMU Ha OCHOBAHMM AaHHbIX, NPUBELEHHbIX B Tabn. 2 / compiled and calculated by
the authors on the basis of the data given in table 2.

6) B 2014 1. 6pITO BBEIEHO YIIOMSIHYTOE BbIIIE IIPOTYKTOBOE 3MOapro, KOTOPOE COXPAHSIETCST IT0 UTOTaM TPEX KBap-
taynoB 2018 1. Takum 06pa3oM, IMIMPUYECKVX TIOATBEPKAECHMI TOMY, UTO CIIeLMaIbHbIe HAJIOTOBBIE PEXKMMBI MOTYT
CTUMY/IMPOBATh MPEeIITPUHMMATETBCKYI0 aKTUBHOCTb, MbI He HaXoiyM. KOppemnsiMoHHbIl aHaTU3 MeXTY TMHAMUKOM
MpUpocTa (CHIDKEHMS) IPeANPUHUMATETLCKOM aKTUBHOCTY ¥ TEMITaMM M3MeHeHIT 00beMOB HaJIOTOBBIX BBITIIAT
MaJTbIMM arpOIPOMBbIIITIEHHBIMU MTPEINPUSITUSIMY TaKKe He TT0Ka3bIBaeT JOCTATOUHO TeCHOTHI CBSI3U (Thabii. 3).

Ha ocHOBaHMM JaHHbBIX Maobs. 3 moayyaeM CeAyIoliye BbIOOpOUHbIe 3HAUEHUS /IJIsI pacueTa JIMHEHOTO
KO3 puLIMeHTa KOPPEJISIIINNA:

X,
2% 1374 <o
n

2 = 168’3 =17,811

n
- X.V.
xy:Z Y, :15998,81:177’646

BbI6OPOUHbIE CpesHMEe 3HAYEHUS YPABHEHNA perpeccum X

\O

<I

n
2
BbiGOpOUHble AUCTIEPCHUM YPABHEHWA Perpeccum S? (x) = &_gz = Lg’og_ls, 267% =142,38

n
2
Sz(y)=&—f2 =%—17,8112 ~986,79

n
Bbi6opouHble cpegHeKkBagpaTMyeckue 3
OTK/IOHEHWS perpeccum S(x) = \/S (x) =11,932
2
S(y)=+/8%(y)=31,413
XXY—=XXy
JInHeNHbIV KO3dDULMEHT Koppenaumm ry = W =0,233
KpuTtepuii CTbiogeHTa fhaon 0,635 <1, 2,365
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Tabnuya 4 / Table 4
[laHHble ANg NOCTPOEHUA KoppensuMn Mexay TeMnaMmu npupocta 06beMoB NPOM3BOACTBA NPOAYKLIUM
MasbIM CeNbCKOXO3AMCTBEHHbIM NPeANPUMHUMATENIbCTBOM M TEMNAMU NPUPOCTa 06bEMOB NoTpebneHus
npogoBonbcTBuga / Data to build a correlation between the growth rate of production volumes of small
agricultural businesses and the growth rate of food consumption

Temnbl npupocta 06beMoB | Temnbl NpupocTa noTpebneHus
Mepuoa npous:o:crsa, B % (X) npo.q:B(::lbchun, :: % (y) b ) bexy)
2009 . 37,7 149 1421,29 222,01 561,73
2010 3,3 13,6 10,89 184,96 44,88
2011 4,3 12,5 18,49 156,25 53,75
2012 27,8 13,4 772,84 179,56 372,52
2013 . 3,4 7,7 11,56 59,29 26,18
2014 . 10,8 11,6 116,64 134,56 125,28
2015 . 17,5 10 306,25 100 175
2016 . 26 8,6 676 73,96 2236
2017 . 6,9 2,3 47,61 5,29 15,87
Cymma 1374 94,6 3381,57 1115,88 1598,81
IMNMUpHYECKOe YypaBHEHUE perpeccum y=0,1188x + 8,6936

Mcmouruku / Sources: mabn. 2; OduumanbHas cratucTuka. Hacenenwe. YposeHb xu3Hu. (2018). MepepanbHas cnyxba rocynapcreH-
How ctatuctukn. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/population/level/# (nata obpalieHus:
22.08.2018) / Table. 2; Official statistics. Population. Standard of living. (2018). Federal State Statistics Service. URL: http://www.gks.ru/
wps/wcm/connect/rosstat_main/rosstat/ru/statistics/population/level/# (accessed 22.08.2018).

OTcropa crenyeT, UTO pe3y/lIbTaTUBHOCTb HAJIOTOBOTO CTUMYJIMPOBaHMS TPEAPUHMMATETBCKOM aKTUBHOCTHU
B arpoIPOMBbIIIIEHHOM CEKTOPE U B CEJTLCKOXO3SIICTBEHHOI chepe He MOKET ObITh ITPY3HaHAa BbICOKOIA. U, BeposiT-
HO, BBeZIeHVe TIaTeHTHO CCTeMbI HAJIOTOO0/IOKEHNST He 0Ka3aJI0 HMKAKOTO BAVSHNS Ha MPeaIIPUHIMATETbCKYI0
aKTMBHOCTD B 3TO¥ OTPAC/IVi SKOHOMMKI. AHAJIOTMYHbBIV BHIBOJ, (HA OCHOBaHUY aHa/IM3a MeXITy TeMIlaMy [pUpocTa
00BEMOB IPOM3BOJICTBA 1 TEMITAMM IIPUPOCTa 0GbEMOB ITOTPeOIEH S ITPOIOBOIBCTBIAST) MOSKHO CIE/IaTh ¥ B OTHOLIIEHVM
CIOCOGHOCTY MaJIOTO CETbCKOXO03SIICTBEHHOTO MTPEIIPUHIMATETBCTBA YIOBJIETBOPUTD BHYTPEHHMIA CIIPOC (MaoJ. 4).

Ha ocHoBaHMM BbIlIle ITPeJCTaBIEHHBIX B a6/l 4 HAHHBIX TIOTyYaeM CJiefyiolnyie BbIOOpOYHbIe SHAUEHWS 115
pacJdeTa JIMHEHOro K03 PUIMeHTa KOPPeIsILn :

D 1374 oo

Bbi6OpPOYUHbIe CpefiHME 3HaUYeHWA YpaBHEHUA perpeccum X = 07
n
y:&: 94,6 _ 10,511
n 9
- Xi )i
o= Zn _I9881_ 177 646
2
BbI6OpPOUHble AMCNepCcUM ypaBHEHUA perpeccum 5?2 (x) _ le' _x’= 3381,57 _15.267% =141.64

n
2
§2(y)= Z’f’ _y2 IS8 6512135

2
BbIBOpOUHble cpeHeKBaapaTUueckue S(x)=y8%(x)=11,932
OTK/IOHEHWA perpeccum S(y)= §2 (1) =3,675
XXY—=XxXYy
JIMHENHbIN KO3GPULMEHT KoppenaLmm Fy = w =0,385
KpuTepuit CTblogeHTa Liaon 1,103 <1, 2,365
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OueBMIHO, UTO B CJIOKUBIIMXCS YCIOBUSIX HEOOXOIM -
MbI HE CTOJTbKO MepbI (GDMCKATBHOTO ¥ SKOHOMUYECKOTO
CTUMYJTMPOBAHMSI, CKOTTBKO MCCIeIOBaHYe MHbIX (hopm
U CIIOCOOO0B COMENCTBIST Pa3BUTHIO MAJIOTO CETbCKOXO-
3s1/iCTBEHHOTO IpeIIpYHMMATeIbCTBa. Ho, yumThIBast, UTO
HaJIOTOBbIii aCTIeKT UTPaeT HeMaJIOBaKHYIO POJIb B IHA-
MIMKe COLMATbHO-KOHOMUYECKOTO PA3BUTHS CTPAHBI U ee
PErvoHOB, MbI TAKKe T10J/IaraeM IPaBMUIbHBIM U3JIOKUTh
CBOV COOOpaskKeHMsT OTHOCUTETbHO COBEPILIEHCTBOBAHMST
CITelIVaIbHbIX HAJIOTOBBIX PESKMMOB, KOTOPbIE MOTYT
OBITD MCITOJIb30BaHbI MAJIbIM CEJTbCKOXO3SI/ICTBEHHBIM
MIpeaPUHIMATETbCTBOM.

OBCYXOEHUE

IMpexkae Bcero, ciemyeT 0OpaTUTh BHMMaHME Ha TO, UTO
CTPYKTYPa UCTIOIb3yeMbIX MAJIbIM CeTbCKOXO03SI/ICTBEH-
HbIM MPeAIIPMHMMATETbCTBOM HaJIOTOBBIX PEXKMMOB 3a
MOC/IeJHME TISITh JIET CUJIBHO U3MEHWIACh (CM. PUCYHOK).
Bo-1epBbIX, CyIIeCTBEHHO CHU3WJICS YAE/IbHBIN BeC Ma-
JIOTO TIpeilIPUMHMUMATENbCTBA, UCIIOJIb3YIOILEr0 YIIPO-
IIEHHYIO CMCTEeMY HaJIOTOOOJIOKEHNST (ITPAKTUUECKY Ha
20%). OmHOBpPEMEHHO C 3TUM yBEeINYWIICS YAEeIbHbIN
BeC MaJjbIX NMPennpusiTUit, UCTIOAb3YIOIIUX eAUHbII
CeTbCKOXO03SI/ICTBEHHBIN Hastor (6oee uem Ha 18%).

Bo-BTOpBIX, COKpaTUIACh O MMHMMYMA IO/ Ma-
JIOTO CeTbCKOXO03$IICTBEHHOTO MPeIIIPUHIMATEIbCTBA,
ncnonb3ywoiero EHB]I B monb3y MaTeHTHON! CUCTEMBbI
Haytoroo6okeHyst. Ho omHOBpeMEHHO C STUM CTOUT
OTMETUTD, UTO, HAIIpUMep, HaIOroBbIl pexxum ECXH
MMeeT psifi HeIOCTaTKOB, CPey KOTOPBIX CTOUT BbIIETUTD
wrenyrouye [2, 10, 11]:

e HAJIOT HAUMCISIETCS He C (DaKTUUeCKM ITOTyUYeHHbIX
TeHeKHbBIX cpencTB (Kak npy YCH), a ¢ ocyiecTBieHHOM
MPOAAXKHM (UTO MOApa3yMeBaeT HauMC/IeHe U C OTTPy3-
KU C OTCPOUKO¥A OIIJIAThI);

e HeoOXOAMMO TIIATeNbHOE BeleHNe yueTa pac-
XOZ0B, UTO He BCeraa yaoOHO U AOCTYITHO CyObeKTaM
MaJIoro IIPeaIPUHMMATETbCTBA, 0COOEHHO MHAVBUAY-
QJIbHBIM MPEIITPUHIMATEISIM, ¥ Y€TO MOKHO M36€KaTh
ripy ipuMeHeHy YCH ¢ 06beKTOM «IOXOMbI», TaTeH-
THOM CUCTEMBbI;

e KpyTIHbIE TOPTOBO-3aKyIMOUHbIe KOMITAaHUU, OCO-
6eHHO paboTaroIlye Ha SKCIIOPT, YaCTO IIPEAIIOYNTAIOT
TprobpeTeHe CeTbXO3MPOIYKIIMM Y HAJIOTOIIIaTe N b-
IIMKOB, paboTaroIux Ha obuiei cucreme ¢ HIC (1mo-
ckonbky HJIC My mocie 3KCIIOPTHOM onepanum BO3-
MelaeTcs), a mpu pabore c marenbinykamy ECXH (Kak,
Bripouem, 1 YCH, IICH) Takue orepaijiyi HeBO3MOXKHBbI.

He muiieHa HelOCTaTKOB U [TAaTEHTHAs! CUCTEMA HaJIo-
TOOOIOSKEeHMSI, Cpe/IV KOTOPBIX BASKHEMIIIVMU SIBJISTIOTCST
[12-14]:

e TIATeHTHas cuctema B Poccun MOKeT MpUMeHSIThb-
€SI TONTBKO (PUBMYECKUMU TULIAMU — UHIUBUAYATbHbI-
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MU IpeApUHUMAaTEeISIMU [BKIII0Uasl U KPeCTbsIHCKUE
(bepmepckue) X03g1CTBA], OPUANIECKNE TUIIA, JaKe
eCJTV OHMU SIBJISTIOTCST CyObeKTaMy MUKpOOM3Heca, TaH-
HYIO CUCTeMY TTPUMEHSITh He MOTYT (ITPUYMHA, KOTOPast
ObI 0OBSICHSITIA TAKOE pellleHe 3aKOHOIaTest, He BIIOJ-
He ITOHSITHA);

e TIATEHTHAas CUCTEMA MMeeT 3HaUUTeIbHbIe Orpa-
HUYEHMSI, HO He T10 BbIpyUKe (MaKCMMabHas BbIpyUKa
B 60 MJTH py0. 11T MUKpOOM3HECa, U Aaske 1)1 MajIoro
613Heca — BIIOJTHE HOPMaJTbHA), a IT0 YMC/IEHHOCTH Tep-
coHana (15 venoBek), BK/Itovast MPMBJEUEHHBIX 10 rpa-
SKIIAHCKO-TTPaBOBBIM JJOTOBOpaM (B CE30H cOOpa yposKkast
9TO MOXET ObITh He BCErja ymooHO B 6ojiee miv MeHee
KPYITHOM XO3S/ICTBe, IPUAETCS AMO60 HApyIIaTh TPY-
JIOBOE 3aKOHOJATEIbCTBO, MO0 He MPUBJIeKaTh 6osee
14 paGOTHMKOB);

e TIATEHT OOBIUHO BbIAAETCSI TOJIBKO HA OIMH BUT,
JlesiITeJIbHOCTH, @ B CEJTbCKOM XO03$11CTBE OHO U TO Ke
XO3SIJICTBO MOYKET BECT/ UX HECKOIbKO O HOBPEMEHHO
(HampMMep, MOJIOYHOE IMPOM3BOACTBO U KaKOM-TMO0
elle BUJ, feITeIbHOCTU). B pe3ynbTare yero npuueTcst
Mp1oOpeTaTh HECKOJIBKO MTaTeHTOB JIM60 COBMEIATh
naTeHTHy10 cucremy 1 ECXH, Benis pasfenbHbIli yueT
Pacxo/ioB, YTO TaKsKe SIBJISIeTCS JOCTATOUHO CI0OSKHBIM
TIPOLeCCOM;

e TIpU IIPMMEHEeHUM MaTeHTHOM CUCTEMBI He TIpe-
IyCMOTPEH MeXaHM3M BO3MeIlleHNST 4aCTu CTOMMOC-
TU TaTeHTa 3a CUeT CTPaxOBbIX B3HOCOB B [I®P, ®CC,
@®OMC, KOoTOpbIe YIJIaUMBAIOTCSI UHAUBUAYATbHBIM
npennpuHuMaTesieM (Takoi MeXaHU3M MpUMeHseT-
cs ripu vcroyib3oBaHuM YCH ¢ 06bEKTOM «TOXOIbI»
u EHB]I, a mpu pacuere ECXH mnau YCH ¢ o6beKTOM
«IOXOMbI, yMEHbIIIEHHbIE Ha BETMYMHY PaCXOA0B» CTPa-
XOBbIE B3HOCHI YBEIMUYMBAIOT PACXOAbI HAJIOTOIJIATe b~
1[MKa, OTYETO CHMKAIOT CYMMY HAUMC/IEHHOTO eMHOTO
HaJIora).

PesxuM HamOroo6oskeHMsST — He eqUMHCTBEeHHAs
rpo6iema, CBSI3aHHAsI C 00sI13aTeTbHBIMM TIIATEKaMU
OpraHM3aluii ¥ UHAVBUIYATbHBIX IPeATIPUHUMATEITEN.
Cy11eCcTBYIOT U CTPaXOBbIe B3HOCHI, KOTOPbIE PETYINPY-
1fotcs ¢ 2017 r. maBoii 34 HK PO (1o sToro nmpumeHsics
OTZeNbHBIN 3aKO0H), 1 ¢ 2017 1. ux agMuHucTprpyer ®HC
Poccym. ITnaTenpiuykaMy CTpaxoBbIX B3HOCOB SIBJISTIOTCS
U MHOVBUAYyaJIbHbIE TIPENITPUHUMATENN [OTUIauMBatoLIye
(ukcuposannbie ratexu B IIOP 1 ®OMC Ha ocHOBe
MMHMMaJIbHOTO Pa3Mepa Ha OIuiaTy Tpyaa moc 1% B TIOP
C CyMMBbI IOX0Ia, TipeBbIaroieit 300 ThiC. pyoied, a I1aBbl
KPECThSTHCKMX ((hepMepcKIX) XO3SIACTB YIIauMBarOT (QYK-
CYPOBaHHbIE TUIATEXXM U 38 BCEX OCTAIbHBIX YUaCTHMUKOB
X03SI1CTBA], ¥ Bce paboTomaTen (fopuadecKkye Juma
U UHOVBUAYAIbHBIE TIPEITPUHMMATENN) T10 CTaBKaM,
YCTaHOBJIEHHBIM CT. 426427 HK P®. CenbCKOX035ICT-
BeHHOe MTPOU3BOACTBO HEe OTHOCUTCS K TeM BUAAM Jie-
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Mcmoyruku / Sources: OduumanbHas cratuctuka. [NpennpuHumarenscteo (2018). MenepanbHas cnyxba rocynapCTBeHHONM CTaTUCTU-
ku. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (aata obpawenus: 22.08.2018); Hano-
roeas aHanutuka (2018). enepansHas HanoroBas cnyx6ba. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (pata obpaiueHus:
22.08.2018); CratucTuka: Manblii U cpepHuit 6usHec (2018). PecypcHblit LeHTp Manoro npeanpunumatensctsa. URL: https://rcsme.
ru/ru/library/llist/ (mata obpawenus: 22.08.2018) / Official statistics. Entrepreneurship (2018). Federal State Statistics Service.
URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/enterprise/ (accessed 22.08.2018); Tax analyst (2018).
Federal tax service. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm (accessed 22.08.2018); Statistics: small and medium

business (2018). Resource center of small business. URL: https://rcsme.ru/ru/library/Llist/ (accessed 22.08.2018).

SITeJIbHOCTU, KOTOPbIe IIPelyCMaTPUBAIOT MOHVDKEHHbIE
Tapudbl CTPAXOBBIX B3HOCOB. ITpy 9TOM K TaKMM BUIAM
OTHeCeHO Jiaxke IIPOM3BOACTBO MUIIEBBIX ITPOAYKTOB.

[TpuMeHeHVe TTOHVKEHHOV CTaBKM BO3MOSKHO TTpH
TIATEeHTHO CMCTeMe HAIOTO0OIOSKEHMSI TI0 OTHOIIIEHUIO
K BbIT/IaTaM Ha€MHBIM PabOTHMKAM, HO 9TO eMHCTBEHHAS
BO3MOYKHOCTb ITPMMeHeHMs TTIOHMKeHHO cTaBKu. [Tpu
3TOM B CEJIbCKOX035IICTBEHHOM ITPOM3BOJCTBE YaCTO
TpebyeTcs 6ONbIII0e KOTMIECTBO PAOOTHIKOB, HEOOXO0-
VMO MX MaTepuajibHOe CTUMYJ/IMPOBaHue, 1 yIjiaTa
CTPaxOBbIX B3HOCOB 10 IOCTaTOYHO BbICOKMM Tapudam
(30% B coBOKymHOCTY BMeCTO 20% 0 TOHMKeHHOMY
Tapudy) CyleCTBeHHO YBeIMUMBAET 3aTPAThI CETbCKO-
XO3SI/iICTBEHHBIX ITPEITIPUSITHIA.

o 2011 r. opranu3anyy U MHAVBUIyaIbHbIE TP/ -
TIPUHMMATEITH, TIPUMEHSIIOIINE CTielaIbHbIe HaJIOTOBbIe
PEXMMBI, BT MUHUMYM OTYETHOCTH, YT/IAYMBaJIM B3HO-
¢bI TOMbKO B [IOP 1 ®CC o cTpaxoBaHUIO OT HECUACT-
HBIX CTy4aeB. [ocymapcTrBo, cHinkast hopmanbHo B HK PO
Y PETMOHA/IbHBIX 3aKOHAaX [0 2014 I. CTaBKM HAJIOTOB TP
MpUMEHEeHMM CTIeIUa/IbHBIX HAJIOTOBBIX PEKMMOB, € 2011 T.
HAYaJI0 YBEJIMUMBATH CTPAXOBbIe B3HOCKI IS CyOEKTOB
Ha 9TUX peskumMax paboTtatomux. Tak, Ijist opraHu3aryin
Y VHAVMBUIYAIbHbBIX TIPeIIIpMHMUMAaTeNell 6bUTU BBEIEHbI

FINANCETP.FA.RU [

06s13aHHOCTH YIIIaThl B3HOCOB B ®CC 11 ®OMC. A st
MHIVBUIYaAIbHbIX ITpearpuaumarenei ¢ 2013 r. 6pu1a
CYIIIECTBEHHO yBeMueHa 1 6asa ajist pacueta GuUKCK-
POBaHHbIX IIATEXel. 1 ecyii IIpy IpMMeHeHUy 0611
cucteMbl Hajiorooonoxkenust YCH, ECXH, EHB]I, maHHbIe
Pacxoipl IM60 YMEHBIIAOT HAJIOTOBYIO 6a3y, MO0 YMeHb-
IAI0T HAUMCITIEHHbII eVHbII HAJIOT, TO ITPU IMTPYUMEHEH
[ICH 3TOro He mpoUCXOONT.

Kpome TOro, MOsKHO OTMETHUTb, UYTO TIPMMEHEeHe CTie-
IIMATbHBIX HAJIOTOBBIX PESKMMOB 1T CYOBEKTOB MaJIOTO
TIpeATpMHIMATETbCTBA MMEET Psifl, CIOKHOCTEN, KOTOpbIe
CBSI3aHBI HE CTOJIbKO C HAJIOTOBOJ HATrPy3KOi, CKOJIb-
KO C aAMMHNUCTPUPOBAHMEM HAJIOTOB. [I0 BCTYIIEHMSI
B cyuTy HOBOTO DefiepaibHOTO 3aK0HA «O ByXraaTepcKoM
yuete»® opranmsanum, paboratoriee Ha YCH n ECXH,
He 00513aHbI ObIIV BECTM OYXTaITepCKUii yueT (KpoMme
OCHOBHBIX CPEJICTB M KaCCOBbIX ofepaliyii) 1 hopMupo-
BaTh (prHAHCOBYIO OTYeTHOCTh. C 2013 . UM BMeHWIN
3TO B 00SI3aHHOCTb. ITO CYIIIECTBEHHO YBEIMUNIIO 06bEM

8 ®epepanbHblii 3akOH OT 06.12.2011 N2402-®3 «O 6yx-
raaTepckom yuerte» (pen. or 31.12.2017). URL: http://www.
consultant.ru/document/cons_doc_LAW 122855/ (maTa ob6pa-
ueHumsi: 27.08.2018).
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OyXTaNTepCKO-(MHAHCOBOI PabOThI, UTO, B CBOIO OUYEPEb,
06YCJIOBIJIO POCT PacXoOB Ha Be[ieHVe TAKOTO yUueTa.

Hapo otmeTuTs, uto ¢ 1 uionsg 2016 1. B CBSI3U C U3-
meHeHusiMU B @enepasibHOM 3akoHe «O TTpuMeHeHUn
KOHTPOTbHO-KACCOBOI TEXHUKMA. ..»° CYOBEKTBI MaJIOTO
6usHeca, padoraroriye Ha YCH, ECXH, 06s13aHbI ITpyMe-
HSITh OHJIAVH-KacChl (4,0 3TOTO MHOTME 13 HUX MIpUMe-
HSUTU GJIAHKM CTPOTO¥i OTYETHOCTH JIMOO UCITOIb30BaIN
00bIUHbIE KaCCOBbIE AIIapaThl, CTOMMOCTb KOTOPBIX ObLIa
Hieke). C 1 vrorst 2017 1. 06s13aHbI MCTIONMB30BATb OHJIAMH-
Kacchl ¥ cyObeKTbl, paboTatoiiye Ha EHBII 1 [TCH.

He 0CBOOOSK/IEHBI OT UCTIOIb30BaHMsI OHJIAITH-KacC
nIayke pacueTbl 6aHKOBCKMMM KapTaMy, BBeJleHa 00sI-
3aHHOCTb ITPMMEHEeHNS X B OTHOILIEHUY MHTepHeT-I1Ia-
TeKeil. YUUTBIBAsT BCe OMVCAHHBIE MTPO6/IeMbI, MOXKHO
TIpeIJIOKUTD OTIpeie/ieHHbIe YTV COBEPIIIeHCTBOBAHMS
3aKOHOZATENbCTBA, CBSI3aHHOTO C HAJIOTOOOIOKEHEM
MaJIoro CeTbCKOX03$sI/ICTBEHHOTO TTPeITpUHMMATE/IbCTBA.
Bo-miepBbIx, He06X0AMMa MOJEPHM3AIINS CITeIMATBHOTO
Hanorooro pexxuma ECXH. B yacTHOCTH, TpUMeHeHMe
TT0 JKeJIAaHUIO CYyObeKTa 06beKTa «1oxoabl» K ECXH (uto
VIPOCTUT aAMUHUCTPUPOBAHIE), BO3MOXKHOCTD J0OPO-
BonpHOro npumMenenyst HIIC nipu ucnionbzoBanny ECXH
(4TO JACT BO3MOSKHOCTH O0jIee BBITOIHOTO COTpyIHIYE-
CTBa C 3aKyTIOYHBIMM KOMIIAHUSIMU, OCYILECTBIISIFOLIVIMMU
SKCIOPT CeTbCKOXO03SIMICTBEHHON ITPOIYKLINN).

Bo-BTOpBIX, HEOGXOIVIMO COBEPITIEHCTBOBAHME CIIEIIN-
aJIbHOTO HasioroBoro pexkuma ITCH B celbCckoM XO3SIiCTBe.
B yacTHOCTH, BO3SMOXXHOCTD ITPUMEHEeHMsI TAHHOTO PeXN-
Ma JIiJIs FOPUIMYECKIX JILI (C UMCTIEHHOCTBIO XOTSI ObI 10
10 paGOTHMKOB — T.€. IS CyObEKTOB MUKPOITPEIIIPUHM-
MaTeNbCTBA), MPefoCTaBIeH e BO3MOKHOCTY BpEMEHHOTO
CEe30HHOTO MPUBJIEUEHNST PAOOTHMKOB B KPECTBSTHCKIE
(bepmepckue) xo3siicTBa, paboraroiiye Ha IICH cBbiie
15 denoBek, HO TOJIBKO 10 CPOUHBIM WJIM TPAsKIAHCKO-
IIPaBOBLIM J10roBOpam. Taioke ciefyeT MpesycMOTPETh
BO3MOKHOCTb ITPYOOPETEeHNST €IMHOTO ITATeHTa Ha «CefTb-
CKOXO3SI/ICTBEHHOE MPOM3BOACTBO» (KOTOPBIN ObI 00be-
IVHWI HECKOTbKO BUIOB JI€ITETbHOCTH).

B-TpeTtbux, ciiemyeT peannsoBaTh CHIsKeHe TapudoB
CTPaxXOBbIX B3HOCOB 1JIsI CeIbCKOXO3SI/AICTBEHHBIX TPOM3-
BoZMTENIel (BKIIOUEHME JaHHbIX BUIOB eI TeIbHOCTU
B CT. 427 HK P®), a Takke yCTaHOBJIEHME BO3MOXKXHOCTU
yMeHblIIeHNs CTOMMOCTY TTaTeHTa Ha CTpaxoBble B3HOCHI,
yIUTIaueHHbIe TIaTe/bIKaMu, paboTatormymy Ha [TCH.
U KpoMe 3TOro, BepOosSITHO, OyIeT ONTUMAaIbHOM OTMEeHa
00S13aHHOCTU

9 ®emepanbHbIil 3akoH OT 22.05.2003 N2 54-d3 (pexn. or
03.07.2016) «O mpuMeHeHUM KOHTPOJIbHO-KaCCOBO TEXHUKU
TPV OCYILEeCTBIEHUY HAJTUYHBIX TeHEKHBIX PACIETOB U (MIIN)
pacyeToB C MCIIOJb30BaHMEM 3JIEKTPOHHBIX CPENCTB IiaTe-
ska». URL: http://www.consultant.ru/document/cons_doc_
LAW_42359/ (maTa o6pamenus: 27.08.2018).
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1) o dopMupoBaHKuio GMHAHCOBO OTUETHOCTH
" BefleHMIo GyxydeTa (KpoMe HaJIOTOBOTO yUeTa, Kacco-
BbIX OTIepalliii, OCHOBHBIX CPEJICTB) /IS CYOBEKTOB, pa-
6oraroryx Ha ECXH, VCH (kak 310 66110 110 2013 1) i
TSI BCeX CyObeKTOB MUKPOOM3HeCa B 11eJIOM;

2) MpuMeHeHMs OHJIAH-Kacc IJIs1 CYObeKTOB, pa-
6oratonyx Ha [ICH (v rmpeaycMOTpeTh yBeIMUeHne
CYMMbI BbIYeTa 3 CTOMMOCTY MaTeHTa He TOJIbKO ITPu
MIpMo6GpeTeHNN OHJIATH-KAacChl, HO U C YU€TOM €Kerofi-
HOJ1 OTIAThI OTlepaTopy MCKaIbHBIX TAHHDIX).

OTO MO3BOJIUT CYIIECTBEHHO COKPATUTD 3aTPaAThI
CYyOBEKTOB MaJIOTO CeTbCKOX03SIICTBEHHOTO TIPeITIp-
HMMAaTeIbCTBA He TOJbKO B YaCTM HAYMC/ISIEMBIX U yTIJIa-
YBaeMbIX HAJIOTOB, HO U B YaCTY Pacxo[lOB Ha BeJleHMe
OyXTaJITepPCKOTO 1 HaJIOTOBOT'O yUeTa.

BTOpoit 3HaUMMBII I MOMEHT — 3TO TpaHchopMaIyst
U OTITUMM3AISI UHCTUTYLIMOHAILHOM Cpeibl MaJIOTo
CeTbCKOXO03S/ICTBEHHOTO MTPEeNPUHIMATENTBCTBA, 8 TaK-
Ke co3maHue 6a3VCHbBIX YCTIOBUIA 71T pa3BUTHS TIPeI-
TIPYHMUMATENIbCKUX KOMIIETeHIMIA Y IPaskAaH, TOTOBbIX
peann3oBaTh CBOI0 9KOHOMMWUYECKYIO MHUIIMATUBY B ar-
POTIPOMBIIIITIEHHOM CEKTOpe. 3/1eCh, BO-TIEPBBIX, CIeyeT
06paTUTh BHMMAaHMe Ha YCIeIHOe UCITO/Ib30BaHye 3a
py6eskoM (He TOIBKO B Harbojiee pasBUTHIX CTPaHaX, HO
U B CTPaHax C IepexoqHOi SKOHOMMKOM, B YaCTHOCTU
B Bpaswui) 613Hec-MHKYOaTOPOB JIJISl pean3alyiy Bbl-
COKOTEXHOJIOTMYHBIX MPeITTPUHUMATETbCKUX MHALIMATIB
B arpoIpOMBbIIIJIEHHOM CEKTOpe.

Tak, HaTIpMMep, B ceMu OM3Hec-MHKy6aTopax opa-
3MJIBCKUX CEIbCKOXO03SI/ICTBEHHBIX BY30B €KEr0OIHO
cosnaetcs oT 170 mo 210 HOBBIX MaJIbIX IPEAIIPUHM-
MaTelnbCcKuX pupMm. IIpu 3TOM 6M3HEC-BbIKMBAEMOCTb
cocrasysieT 70% 110 MTOTaM TpEX JIeT MHKyOaImu (T.e.
ot 120 1o 150 HOBBIX MaJIBIX TIpeATIPUSITUIL). BaskHO
i TO, UTO HE MeHee TPeTy BCex Pabounx MeCT B HOBBIX
MaJIbIX CETbCKOX03STICTBEHHBIX MPEANPUSITUSIX ITOTyJa-
0T CTYZEHTBI Y BBIITYCKHUKY (B TOM YMCJIe aCIIMPAHThI)
6pasmIbCcKuX By30B [15]. Ho nccmemoBaTen ykasbiBaoT,
uTO 3(h(PEeKTUBHOCTD OGM3HEC-MHKYOATOPOB MOIJIA OBITH
BbIIIIe, €CJTM ObI TOCYIapCTBEHHOE YUACTHE B CTUMYIIU-
POBaHMM arpOITPOMBIIIVIEHHOTO U CETbCKOX035/ICTBEH-
HOTO IMPeaIpMHMMATENbCTBA (B TOM UMC/IE CPETHETO
¥ MaJIOTO OV3HeCa):

¢ BO-IIEPBBIX, HE OPMEHTUPOBATIOCH Ha UCITI0/Ib30-
BaHIe QMHAHCOBO-9KOHOMMYECKNX U (PUCKATbHBIX MH-
CTPYMEHTOB;

e BO-BTOPBIX, MPEATIONArajo MHBECTULIMY B pa3BU-
TV BBICOKOTEXHOJIOTMYHOI MPeAIpUHMMATETbCKOM
VHULIYMATUBBI Y CTYAEHTOB, BBIITyCKHUKOB U aCIIMPaHTOB
MPO(WIbHBIX By30B.

HccnepoBanus, nmposeneHHbie B benbrun n Yep-
Horopum [16, 17], mokasany, YTO UCIOAb30BaHye 1JI
MHCTUTYIMOHAJIbHBIX TPeobpa3oBaHMil B CEJTbCKOXO-
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3S/ICTBEHHOI U arpoITPOMBIIIVIEHHO cepe Mmome-
JIN «TPOVHAas cnvpaiiby» [18, 19] mo3BOISIET HE TOIBKO
pa3BUBATh NPeANPUHUMATETbCKYE KOMITETEHIIUA
y rpakaaH (B TOM YMCJIe CTYIE€HTOB ¥ BBITYCKHUKOB
MpOoGUIbHBIX BY30B), HO ¥ CTUMY/IMPOBATb Pa3sBUTHE
BBICOKOTEXHOJIOTMYHOTO CETMEHTA B CE/TbCKOXO3STIACT-
BEHHOM ITpeAIIpMHMMATeNbCTBe. [Ipy 9TOM MepeBof,
O6M3HEeC-MHKYOATOPOB HA MOJIENb «TPOTHAST CIIVIPAITb»
U CMellleHe pakypca roCyaapCTBEHHO IMOAAe PSKKI
MaJIoro CeJTbCKOXO03SIICTBEHHOTO MPeTPUHMMATETbCTBA
(oTKa3 OT MPSIMOTO (GUCKATBHOTO CTUMY/TVMPOBAHMS
U TIepeXof], K KOCBEHHBIM METOZIaM) ITO3BOJISIET TIOTyYUTh
cnepytote adgdekrtsl [15-17]:

a) YBEJIMYNTD BEDKMBAEMOCTD MAJTbIX CETbCKOXO3STVi-
CTBEHHBIX (DMPM ¥ arpOIPOMBIIITIEHHbBIX TTPEOIIPUS TN
B GM3Hec-MHKybaTopax 10 75-80%;

0) YBETMUNUTH TEMITBI IIPUPOCTA VX JJOXOIOB B CPEITHEM
Ha 5-7% B rof, Py 3TOM 00eCTIeYrBaeTCsI ITPUPOCT Ha-
Jioroo6y1araemori 6a3bl (TIpeaIPUHUMATETBCKIE HAIOT)
B cpemHeM Oostee ueM Ha 7-8% B roj;

B) YBEIMUYUTDb KOJMUECTBO TEXHOTOTMIECKH CTIOK-
HBIX pabOUMX MECT C COOTBETCTBYIOIIIEI ITOATOTOBKOIA
U TIEPETOATOTOBKOI CIIELIUATUCTOB, UTO HE TOJTBKO CIIO-
COBCTBYET POCTY 3aHATOCTY (B ITEPBYIO OUEPE/Tb BBIITYCK-
HUKOB IPOMWIBHBIX BY30B), HO ¥ 00€CTIeUBaET ITPUPOCT
CcOOMPAEeMOCTY MHAVBUIYATbHBIX HAJIOTOB B CPETHEM
Ha 3-4% B rog.

BbiBOAbl
CoBepIIeHCTBOBaHME HATIOTOOOIOKEHVSI MAJIOTO CeTb-
CKOXO3SI/ICTBEHHOTO 1 arpOITPOMBIIIJIEHHOTO MTPeIIpy-
HIMMAaTe/IbCTBA JO/DKHO BKIIOUATh 1Ba OCHOBHBIX IT0JI0-
SKeHUST:

e HaIlpaBjieHle NlepBoe — CeleKTUBHOe — IMpeArio-
jlaraeT ONTMMM3aLMI0 HAJIOTOBOT'O 3aKOHOIaTe/IbCTBA
(B yacTu M3MeHeHMs PaBOBbIX HOPM B HAJIOTOBbIX pe-
SKMMaX: eIVHbBIN CeTbCKOX0351/ICTBEHHbIV HAJIOT 1 T1a-
TEHTHAsI CYICTEMA HAJIOTOOOIOKEHYIS);

e HalpasjeHMe BTOpOe — CUCTEMHOe — IIpeLIoa-
raeT TpaHChOPMAaINIO MHCTUTYLIMOHAIBHO Cpeibl Ma-
JIOTO CeJIbCKOXO3SIACTBEHHOTO TTpeIIPUHMMAaTe/IbCTBa
B KOHTEKCTe M3MeHEeHUsT POy ¥ GOpM ydacTusl ToCy-
JlapcTBa B MOIEPsKKe 3TOr0 CerMeHTa.

V3noskeHHbIE B paMKax JaHHO CTaTby peleHust
GyIyT CIIOCOGCTBOBATD MOBBIIIEHNIO 3(PPEKTUBHOCTHI
(byHKIMOHMPOBAHMS Y YCTOMUMBOCTHU PA3BUTHS MAJIbIX
(bopM x03417CTBOBAHMS B arpOIPOMBIIIIEHHOM CEKTOPE,
YTO, B CBOIO OUepellb, TO3UTUBHO OTPA3UTCS HA KAUeCTBe
TIPOVM3BOMMOI TTPOIYKIINHA, TEMITAX SKOHOMMUUECKOTO
pocta. I B KOHEUHOM CYeTe 3TO MO3BOIUT Pean30BaTh
HAKOTUIEHHbIV TIOTEHIMAJI CIIeIIMaTbHbIX CYUCTEM HaJIO-
roo6oskeHust (Hajaorosbix pesxkumon ECXH, YCH, IICH)
B CEIbCKOXO03S5I1ICTBEHHO OTPac/In U arpOIPOMBIIIIEH-
HOM CeKTope.

B paMKkax qaHHO# CTaTby GBIIV PACCMOTPEHBI U CU-
CTEMaTU3MPOBaHbI 00IIME TPOOIEMBI, CBSI3aHHbIE C He-
JIOCTaTOUHO 3¢ hEKTUBHOCTBIO M Pe3y/IbTaTUBHOCTHIO
(bycKRaNIbHBIX MHCTPYMEHTOB OTHOCUTETHLHO MaJIOTO
MpeAIpUHMMATENbCTBA CeTbCKOXO035I1ICTBEHHOM OTpa-
CJIM ¥ arpoTIPOMBIIIVIEHHOTO ceKTopa. Takske paccmMo-
TpeHbl OCHOBHbIE HaIlpaB/IeHNsI COBEPIIeHCTBOBAHMS
(buckanbHO ¥ MHCTUTYIIMOHAIBHOM CpeIbl Pa3BUTUSI
MaJIOTO CeTbCKOXO0351/ICTBEHHOTO IIPeATIPYMHIMATENbCTBA.
B panpHemMx cBOUX CTaThsIX IO aHAJIOTMYHOM TemMa-
THKEe HaMy OyIyT HOAPOOHO MCC/IeqOBaHbI YKa3aHHbIE
HampaBjIeHMs U U3JI0KEeHbI TTPAKTUYEeCKe Mepbl.

BJIATOAAPHOCTb

Cratbs ITOATOTOB/IEHA B paMKax rocyzapcrseHHOro 3aganus UITP PAH, tema HUP «MOHUTOPUHT 1 ITIPOTHO3UPOBA-

HMe cTpaTermyeckoro passutusi ATIK».

ACKNOWLEDGEMENTS
The article was prepared in the framework of the state task of Market Economy Institute of RAS; the topic of the
research project is “Monitoring and forecasting of strategic development of the agricultural sector”.

CNMUCOK UCTOYHUKOB
1. Dudin M.N., Frolova E.E, Artemyeva J.A., Bezbakh V.V., Shakirov S.S. Business entities within the agro-industrial
sector and present-day trends in “green” logistics in a climate of transformation of the world economy. International
Journal of Economic Research. 2016;13(6):2379-2390. URL: http://serialsjournals.com/serialjournalmanager/

pdf/1478243192.pdf (mata o6pamienusi: 01.11.2018).

2. LamymHa @.X., Kaszakos H.10., Tepacumosa M. H. O ripo6emax HaJIOrOBO# IOIMTUKY arpOIIPOMBIIIIIEHHOTO KOM-
riekca Poccun. @yndamenmansHote uccnedogarust. 2016;(11-3):662—667.

3. ®eiin BaH gep X., TonuapeHko I A. DKOHOMMYECKME 1 IIPaBOBbIe IMPO6IeMbI HAJTOTOOOIOKEH ST CeTbCKOX03SIICT-
BEHHBIX TOBAPONIPOM3BOAUTeENEei Poccuu: Teopusi, MPaKTUKa, ITyTH COBEPIIIEHCTBOBAHMS IPABOBOI0 PEryaMpoBa-
HVISI HAJIOTOBBIX OTHOIIEHMI. MesKIyHapOIHbI COOPHMK HAYUYHBIX TPYIOB arpapHbIX M OPUINIECKMX BBICIINX
yuebHbIX 3aBefeHuit Poccun, Ykpaunsl, Bernopyccun, Kaszaxcrana, npyrux crpad CHI' u rocymapers EC. M.: Mun-
cenbx03 PO, PTAY um. K.A. TumupsizeBa; 2009:499-508.

FINANCETP.FA.RU @

49



®UHAHCOBbIA KOHTPOJIb / FINANCIAL CONTROL

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

50

. CemuH A.H. ITpofoBo/ibCTBeHHAst 6€30I1acCHOCTb POcCiY B YOTOBUSIX 9MOAPT0o. DKOHOMUKA CebCKOXO035LICIMBEHHBIX

u nepepabametearoujux npednpusimuti. 2015;(5):9-14.

. Ilonxomaes O.A. TocymapcTBeHHas NoaAep>kKa arpapHOro CeKTOpa SKOHOMMKM B YUIOBUSX uneHCTBa Poc-

cuu B BTO: K BOIIPOCY O l'IpO,E[OBOJ'[bCTBEHHOI;'I 6e3OHaCHOCTI/I CTPAaHBbI. Ycnexu COBPEMEHHO020 €CMeCmMB03HAHUAL.
2013;(3):156-157.

. [ManTeneesa O.U., lllynnskos A.B. TenaeHUMY M3MeHeHMS TOAIEPXKKM arpapHOro CEKTOPa B Pa3BUTBIX CTPaHaX.

DKOHOMUKA CenbCKOX035LICMBeHHbIX U nepepabamoigarouwjux npednpusimuti. 2014;(12):57-63.

. MaZ., Butler B.]., Catanzaro P.F., Greene J.L., Hewes J.H., Kilgore M.A., Kittredge D.B., Tyrrell M. The effectiveness

of state preferential property tax programs in conserving forests: Comparisons, measurements, and challenges.
Land Use Policy. 2014;36:492-499. DOI: 10.1016/j.landusepol.2013.09.016

. An R. Nationwide expansion of a financial incentive program on fruit and vegetable purchases among Supplemental

Nutrition Assistance Program participants: A cost-effectiveness analysis. Social Science & Medicine. 2015;147:80-88.
DOI: 10.1016/j.socscimed.2015.09.032

. Fonseca M.F., Wilkinson ., Egelyng H., Mascarenhas G. The institutionalization of Participatory Guarantee Systems

(PGS) in Brazil: organic and fair trade initiatives. In: 2" ISOFAR Sci. conf. “Cultivating the future based on science”
(Modena, Italy, 18—20 June, 2008). Trenthorst: ISOFAR; 2008:1-4.

KimokoBuu 3.A., omoxsaH T.M. EQyHbIi ceTbCKOX03SICTBEHHbII HaJIOT KaK MCTOUHMK JOXOI0B MECTHbIX OIOI’KeTOB.
Hayuwtii #cypran Poccutickoeo HUW npobnem menuopayuu. 2017;(1):217-230.

JInteuHOB O.B. BbIrogHbIe YCIOBUS MV BbIHYKIEHHbIE OTPaHMYEHNMSI: BBIOOD PEXMMA HaIOr000I0KEeHS ISt
CeNIbX03TOBapoNpon3BoauTeneit. Yuem u cmamucmuxa. 2017;(2):23-27.

KoskarunkoB O.U., Koskanumkoa H. IO. ITepcrieKTUBbI pa3BUTYS TATEHTHO CCTEMbBI HAJIOTOOOIOKEHMS AJIsI
VHIVBUAYAIbHBIX TIpeAnpuHuMaresneit B OpmoBckoit obnactu. CpedHepycckuii 6eCmHUK 00WjeCMBeHHbIX HAYK.
2016;11(2):146-151.DOI: 10.12737/19394

Tpunikuna JI. B. @opmupoBaHue 3PeKTUBHBIX HAJIOTOBBIX OTHOIIEHMI TIPU Pa3IMYHbIX CUCTEMAaX Haoro-
o6noskeHus opranm3sanuit AIIK. HHdpacmpykmypHsle ompaciu I9KOHOMUKU: nPo6aembl U nepcnekmuesl paseumusl.
2015;(8):83-88.

Yncrosa H.A., KoskanunkoB O.. [TepcrieKTUBbI Pa3BUTHMS TTATEHTHOM CUCTEMbI HAJIOT000/10keHMsI B Poccuiickoit
®enepartnu. Hanoeu u HanozoobnoxceHue. 2015;(1):4-12. DOI: 10.7256/1812-8688.2015.1.12767

Stal E., Andreassi T., Fujino A. The role of university incubators in stimulating academic entrepreneurship. RAI
Revista de Administragdo e Inovagao. 2016;13(2):89-98. DOI: 10.1016/.rai.2016.01.004

Drobnjak R. Agriculture and entrepreneurship as a factor of sustainable development of Montenegro. In: Renko S.,
Pestek A., eds. Green economy in the Western Balkans: Towards a sustainable future. Bingley: Emerald Publishing
Ltd.; 2017:395-419.

Segers ].-P. Green biotechnology in Belgium: The Ghent innovation district. 2017. URL: https://www.researchgate.
net/publication/317889048 Green Biotechnology in Belgium The Ghent Innovation District (maTa o6parenus:
03.11.2017).

Leydesdorff L., Etzkowitz H. The triple helix — university-industry-government relations: A laboratory for
knowledge based economic development. EASST Review. 1995;14(1):14-19.

Leydesdorff L., Etzkowitz H. Emergence of a triple helix of university-industry-government relations. Science and
Public Policy. 1996;23(5):279-286. DOI: 10.1093/spp/23.5.279

REFERENCES

. Dudin M.N., Frolova E.E, Artemyeva J.A., Bezbakh V.V., Shakirov S.S. Business entities within the agro-industrial

sector and present-day trends in “green” logistics in a climate of transformation of the world economy. International
Journal of Economic Research. 2016;13(6):2379-2390. URL: http://serialsjournals.com/serialjournalmanager/
pdf/1478243192.pdf (accessed 01.11.2018).

. Tsapulina F. Kh., Kazakov N. Yu., Gerasimova I.N. On the problems of the tax policy of the agro-industrial complex

of Russia. Fundamental’nyye issledovaniya = Fundamental Research. 2016;(11-3):662—667. (In Russ.).

. Fein van der H., Goncharenko G.A. Economic and legal problems of taxation of agricultural producers in Russia:

Theory, practice, ways of improving the legal regulation of tax relations. In: International collection of scientific
works of the agrarian and juridical higher educational institutions of Russia, Ukraine, Belorussia, Kazakhstan,
other CIS countries and EU states. Moscow: RF Ministry of Agriculture, Timiryazev Russian State Agrarian Univ.;
2009:499-508. (In Russ.).

L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018




B.A. Lisemkos, O./. pouerko, M.H. yduH, H.B. JlacHukos

4. Semin A.N. Food security of Russia under embargo conditions. Ekonomika sel’skokhozyaistvennykh
i pererabatyvayushchikh predpriyatii = Economy of Agricultural and Processing Enterprises. 2015;(5):9-14. (In Russ.).

5. Podkopaev O.A. State support of the agrarian sector of the economy in the context of Russia’s membership in the
WTO: On the issue of food security of the country. Uspekhi sovremennogo estestvoznaniya = Advances in Current
Natural Sciences. 2013;(3):156—157. (In Russ.).

6. Panteleeva O.I. Shuldyakov A.V. Trends in changing the support of the agrarian sector in developed countries.
Ekonomika sel’skokhozyaistvennykh i pererabatyvayushchikh predpriyatii = Economy of Agricultural and Processing
Enterprises. 2014;(12):57-63. (In Russ.).

7. Ma Z.,Butler B.]., Catanzaro P.F., Greene J.L., Hewes J.H., Kilgore M.A., Kittredge D.B., Tyrrell M. The effectiveness
of state preferential property tax programs in conserving forests: Comparisons, measurements, and challenges.
Land Use Policy. 2014;36:492-499. DOI: 10.1016/j.landusepol.2013.09.016

8. An R. Nationwide expansion of a financial incentive program on fruit and vegetable purchases among Supplemental
Nutrition Assistance Program participants: A cost-effectiveness analysis. Social Science & Medicine. 2015;147:80-88.
DOI: 10.1016/j.socscimed.2015.09.032

9. Fonseca M.F., Wilkinson J., Egelyng H., Mascarenhas G. The institutionalization of Participatory Guarantee Systems
(PGS) in Brazil: organic and fair trade initiatives. In: 2*d ISOFAR Sci. conf. “Cultivating the future based on science”
(Modena, Italy, 18-20 June, 2008). Trenthorst: ISOFAR; 2008:1-4.

10. Klyukovich Z.A., Dodokhyan T.M. Uniform agricultural tax as a source of local budget revenues. Nauchnyi zhurnal
Rossiiskogo NII problem melioratsii = Scientific Journal of Russian Scientific Research Institute of Land Improvement
Problems. 2017;(1):217-230. (In Russ.).

11. Litvinov O.V. Favorable conditions or forced constraints: The choice of the tax regime for agricultural producers.
Uchet i statistika = Accounting and Statistics. 2017;(2):23-27. (In Russ.).

12. Kozhanchikov O.1., Kozhanchikova N. Yu. Prospects for the development of the patent system of taxation for
individual entrepreneurs in the Oryol region. Srednerusskii vestnik obshchestvennykh nauk = Central Russian Journal
of Social Sciences. 2016;11(2):146—-151. (In Russ.). DOI: 10.12737/19394

13. Trishkina L.V. Formation of effective tax relations at various taxation systems of agricultural enterprises.
Infrastrukturnye otrasli ekonomiki: problemy i perspektivy razvitiya. 2015;(8):83—-88. (In Russ.).

14. Chistova N.A., Kozhanchikov O.I. Prospects for the development of the patent system of taxation in the Russian
Federation. Nalogi i nalogooblozhenie = Taxes and Taxation. 2015;(1):4-12. (In Russ.). DOI: 10.7256/1812-
8688.2015.1.12767

15. Stal E., Andreassi T., Fujino A. The role of university incubators in stimulating academic entrepreneurship. RAI
Revista de Administragdo e Inovagao. 2016;13(2):89-98. DOI: 10.1016/j.rai.2016.01.004

16. Drobnjak R. Agriculture and entrepreneurship as a factor of sustainable development of Montenegro. In: Renko S.,
Pestek A., eds. Green economy in the Western Balkans: Towards a sustainable future. Bingley: Emerald Publishing
Ltd.; 2017:395-419.

17. Segers J.-P. Green biotechnology in Belgium: The Ghent innovation district. 2017. URL: https://www.researchgate.
net/publication/317889048 Green Biotechnology in Belgium The Ghent Innovation District (accessed
03.11.2017).

18. Leydesdorff L., Etzkowitz H. The triple helix — university-industry-government relations: A laboratory for
knowledge based economic development. EASST Review. 1995;14(1):14-19.

19. Leydesdorff L., Etzkowitz H. Emergence of a triple helix of university-industry-government relations. Science and
Public Policy. 1996;23(5):279-286. DOI: 10.1093/spp/23.5.279

MHOOPMALIUA Ob ABTOPAX
Banepuii Anamonvesuu LJgemxos — wieH-kopp. PAH, TOKTOp SKOHOMIYECKIX HayK, ITpodeccop, aupeKTop MHCeTr-
TyTa IpobieM pbiHKa, Poccniickast Akagemust Hayk (VITIP PAH), Mocksa, Poccust
tsvetkov@ipr-ras.ru
Onez Imumpuesuu IpoueHko — NOKTOP SKOHOMMUYECKUX HaYK, Tpodeccop, HayuHbIit pykoBoauTenb (UHCTUTYT
MeHeKMEHTa ¥ MapKeTuHra), Poccuiickast akaieMyst HapOZHOTO XO3SI/CTBA 1 TOCYIapCTBEHHOI CTysKObI Iipu IIpe-
sugenTe Poccniickon @epepanyn, MockBa, Poccus
procenko@ranepa.ru
Muxaun Huxonaeguu /IyouH — OKTOpP SKOHOMIMYECKIMX HayK, Tpodeccop, 3aBeAyIoIyii JabopaTopyeii cTpaTeru-
yeckoro passutus ATIK iHcTuTyTa npobiiem pbiHka PAH; r1aBHbIN HAyYHbI COTPYIHUK VIHCTUTYTa MEHEKMEHTA

FINANCETP.FA.RU ° 51




B.A. Lisemkos, O./. lpoyeHko, M.H. yduH, H.B. JlacHuko8

¥ MapKeTuHra, Poccuiickast akageMysi HAPOIHOTO XO3SIACTBA M TOCYIapCTBEHHOM CTysKObI ITpy IIpesuaenTe Poccuit-
ckoii @eneparyn, MockBa, Poccust
dudinmn@mail.ru
Huxkonaii Bacunsesuu JIACHUKO8 — NOKTOP S5KOHOMUYECKMX HaYK, TPodeccop, ITaBHbI HaAyUHbI COTPYIHMK JIa-
6opaTopuu crparermueckoro passutyst AITK HcTuTyTa ripo6ieM peinka PAH; Bemyimit HaydHbIii COTPYOHNK VH-
CTUTYTa MEHEIKMEHTa 1 MapKeTHHIa, Poccuiickast akaieMusi HApOHOTO XO3SI/ICTBA Y TOCYJapCTBEHHO CITYsKOBI
ripu IpesupeHTe Poccuiickoit @eneparuyu, Mocksa, Poccust
acadra@yandex.ru

ABOUT THE AUTHORS
Valerii A. Tsvetkov — Dr. Sci. (Econ.), is the corresponding member of the Russian Academy of Sciences, Professor,
Director of the Market Economy Institute of the Russian Academy of Sciences, Moscow, Russia
tsvetkov@ipr-ras.ru
Oleg D. Protsenko — Dr. Sci. (Econ.), Professor, research supervisor (Institute of Management and Marketing), the
Russian Presidential Academy of National Economy and Public Administration, Moscow, Russia
procenko@ranepa.ru
Mikhail N. Dudin — Dr. Sci. (Econ.), Professor, Head of the laboratory of strategic development of agro-industrial
sector at the Market Economy Institute of the Russian Academy of Sciences; chief researcher of the Institute of
Management and Marketing at the Russian Presidential Academy of National Economy and Public Administration,
Moscow, Russia
dudinmn@mail.ru
Nikolai V. Lyasnikov — Dr. Sci. (Econ.), Professor, chief researcher of the laboratory of strategic development of
agro-industrial sector at the Market Economy Institute of the Russian Academy of Sciences; leading researcher of
the Institute of Management and Marketing at the Russian Presidential Academy of National Economy and Public
Administration, Moscow, Russia
acadra@yandex.ru

3aseneHHblli 6K1A0 asMopos:

LiBeTKOB B.A.— n3yueHue cTernenu paspaboTaHHOCTY TaHHOI ITPOGIEMATVKM B POCCUIICKMX U 3apyOEsKHBIX MCCITe-
JTOBAHMSIX, pa3paboTKa METOMOIOTMYECKOTO TIOX0/IA UCCIENOBAHMISL.

IMporienko O./I.— c60p nepBUYHOM MHGbOPMAIMM, HEOOXOIMMOI 1JIST TTIOCTPOEHMSI KOPPEJISILIMY MEKAY TEMITAMU

MPUPOCTa 06bEMOB ITPOV3BOACTBA ¥ TEMITAMM ITPUPOCTA YIITIAU€HHBIX HAJIOTOB MaJIbIM CeJTbCKOXO03S/ICTBEHHBIM

TP PYHMATETbCTBOM.

Oymyu M.H.— pa3paboTka MeTOI0/IOrMYEeCKOTO TTOAX0/Ia MCCTIeOBAHS, OTIpeieieHle TTO3UTUBHBIX M HETaTUBHbBIX

TTOC/IeICTBII BO3IEICTBIS BHEIITHE ! Cpebl Ha CUCTEMY COBEPIIIEHCTBOBAHVS HAJIOTOOO/IOKEHMSI CYOBEKTOB MajIoro

MPeANPUHYMATETBCTBA B arpPOITPOMBIIIVIEHHOM CEKTOPE, pa3paboTKa MoKasaTeeli aHaIn3a.

JIscuukoB H.B.— c60p nepBuuHOit MHMOpMALM, HEOOXOIMMOI 11 ITIOCTPOEHMST KOPPEJISIMMA MEKIY TeMIIaMi

MIPUPOCTa 06EMOB MTPOM3BOICTBA MTPOAYKIIMIU MATBIM CETbCKOXO03ST/ICTBEHHBIM MTPeIITPUHUMATEIbCTBOM U TEM-
IaMu IPUPOCTa 0OBEMOB ITOTPeOIeHNS ITPOIOBOIbCTBYSL.

Authors’ declared contribution:

Tsvetkov V.A.— study of elaboration level of this topic in Russian and international studies, development of a

methodological approach to the research.

Protsenko O.D.— raw information collection, necessary to build a correlation between the growth rate of production

volumes and the growth rate of taxes paid by small agricultural businesses.

Dudin M.N.— development of a methodological approach to the research, definition of positive and negative

consequences of external impact on the system of improving small businesses taxation in the agricultural sector,
development of analysis indicators.

Lyasnikov N.V. — raw information collection, necessary to build a correlation between the growth rate of production

volumes of small agricultural businesses and the growth rate of food consumption.

Cmamuws nocmynuna 26.09.2018; npuxsma k nyéauxayuu 16.11.2018.
Aemopbl npouumanu u 0006puIU OKOHUAMENbHBIU 86aAPUAHTN PYKONUCU.
The article was received 26.09.2018; accepted for publication 16.11.2018.
The authors read and approved the final version of the manuscript.

52 L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



®UHAHCOBbIA KOHTPOJ1b / FINANCIAL CONTROL

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2018-22-6-53-68
YIK 336.64(045)
JEL G30, G34,G39

HeduHaHcoBble dpakTopbl HOopMHUpPOBaAHUS CTOUMOCTHU
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AHHOTAUUSA

PacnpocTpaHeHue 6u3Hec-CTpyKTyp, OpraHM30BaHHbIX B pOPMe XONAMHIa, Npefonpeaennno HeobxoaMMocTb TpaHcdopMaLIMm
CYLLECTBYIOLLMX UHCTPYMEHTOB PUHAHCOBOrO ynpasneHus. OAHUM 13 pe3ynsTaToB NOJ06HbIX M3MEHEHWI CTano nossneHue
0coboro Bnaa GUMHAHCOBOrO KOHTPOAS, OPUEHTUPOBAHHOIO Ha OOCTMXKEHWE AONFOCPOYHbIX CTpaTErMyeckmx Lenei komna-
HUW. DUHAHCOBBIM KOHTPO/b CTPATErMM Pa3BUTUS, OTAIMYAIOLWMICS cneundUUecKon TeXHONOMMEN peanmsaumm, B HaCTOSLLMIA
MOMEHT $BASIETCH OAHUM M3 K/IOYEBbIX YNPABNEHYECKUX MHCTPYMEHTOB, 06eCneymBalowmnx BO3MOXHOCTb NepCreKTUBHOM
peanu3auum KopnopaTMBHOM cTpaTterm komnaHuu. Llenb nccnenoeanus — onpeneneHne MeToau4eckmux ocHoB GopMmUpoBa-
HWS CUCTEMBI KOHTPOIMPYEMbIX NoKasaTenen, yunTbiBaroLLein HeduHaHCoBbIe GaKkTOpbl HOPMUPOBAHMS CTOUMOCTM KOMMAaHUM.
MeTomonornyeckyto 0CHOBY MCCENO0BaHUS COCTAaBUIM CUCTEMHDbIM NOAXOL, NMPUMEHEHME CTAaTUCTUHECKMX METOLOB aHanu3a
M OLEHKM AaHHbIX, KOHTEHT-aHanun3. O60CHOBaHME MOMTyYEHHbIX Pe3y/bTaToB JOCTUIHYTO C UCMONb30BaHWEM MHbOpMaLmK,
onybanKoBaHHOW Ha caitTe MOCKOBCKOM BUPXKKM, peMTUHIA KPYMHENLIMX POCCUIACKMX KOMNaHui Forbes, oduumanbHbix caid-
TOB POCCUIMCKMX KOMNAHMI. AKTYanbHOCTb MCCNEL0BaHWS onpeaenseT HeobX0AMMOCTb YTOUHEHUS COAepXKaHMs GUHAHCOBOTO
KOHTpONS CTpaTernu pasBUTMS XONOMHIA M TEXHOMOMMK ero ocyLecTsneHus. NpuBeneHbl NpUMepbl MOCTPOEHUS cUCTeM du-
HaHCOBOrO KOHTPO/IS B POCCUMIACKMX KOMNaHusx. CocTaBneHa yHMBEPCabHAs CxeMa CUMCTeMbl GUHAHCOBOTO KoHTpons. Onpe-
[leneHbl KNloYeBble METOAbI CTpaTernyeckoro GUMHAHCOBOrO KOHTPONS: CTpaTernyeckoe Moaen1poBaHue, MoCTpoeHMe Lieno-
YyeK LeHHOCTeW, GaKTOpHbIM U CLEHapHbIM aHanus, yrnybneHHoe uccnenoBaHue GUHAHCOBOrO COCTOSHUS C NMPUMEHEHWEM
MaTeMaTU4eCKmnX M IKOHOMETPUYECKMX METOA0B M COBPEMEHHOTO KOMMboTepHOro obecneyeHus. C y4eTom BblaeNeHHbIX 0CO-
6eHHoCcTel PMHAHCOBOrO KOHTPONSA CTpaTerMn pasBuTMS onpeneneHa obLuas cxema ero UCNOoNHEHNs, 0603Ha4YeHbI OCHOBHbIE
OT/INYMA OT peanu3aumm GUHAHCOBOrO KOHTPOAS B TPAAMLMOHHOM MOHWMMaHWW. MakCcMMU3aLms CTOMMOCTM KOMMAHMKM Kak
OCHOBHa$ Lenb GUHAHCOBOrO0 KOHTPONS CTpaTerMmn passutuns o6ocHoBana HeobxoaMMOCTb OCYLLECTBAEHNS KOHTpONS Hedu-
HaHCOBbIX (AKTOPOB CTOMMOCTH. K HUM OTHeCeHbl: MOAENb YNPaBAeHUs KOMMaHWel; CTeneHb COLMANbHON OTBETCTBEHHOCTH
KOMMaHWW; MHTENNEKTYaNIbHbIN KanuTan; CTeneHb MHHOBALMOHHOCTH; T0SIbHOCTb KJIMEHTOB M CTENeHb Y3HaBaeMoCTH bpeHaa;
KayecTBO M HOBM3HA NPOM3BOAMMON NPOLYKLMM; BKNAZA KOMMNAHUM B COLMANbHO-3KOHOMUYECKOE pa3BUTME CTPaHbl U peru-
oHOB npucyTcTaus. lNpouecc KOHTpons HedUHAHCOBbIX GaKTOPOB TpebyeT pazpaboTku CUCTEMbI KOHTPOIMPYEMbIX MOKa3aTe-
Nen. 7o SBNSeTCS NepcrneKkTUBHbIM HanpaBaeHWEM UCCIeN0BaHNUS PAaCCMaTPUBAEMOW TEMBbI.

Knioyeswle cnosa: xonouHr; cucteMa GUHaHCOBOrO KOHTPOAS; GUHAHCOBbIM KOHTPONb CTPATerMn pasBUTMS; CTOMMOCTHO-
OPUEHTMPOBAHHbIV NoAX0[; HedUHAHCOBbIE HAKTOPbl CTOMMOCTH

Ans yumuposanus: Opesunr C.P., Xpyctosa J1.E. HeduHaHcoBble GpakTopbl GOPMUPOBAHUS CTOMMOCTM B CMCTEME BUHAHCOBOrO KOHTPOAS CTpaTerum
pa3BuUTMS xonauHra. QuHarcsl: meopus u npakmuka. 2018;22(5):53-68. DOI: 10.26794/2587-5671-2018-22-6-53-68
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ABSTRACT
The growth of holding business structures predetermined the need to transform existing financial management
tools. Among other results, a special financial control has appeared to achieve the long-term strategic company goals.
Financial control of the development strategy with specific implementation is now one of the key management tools
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ensuring the prospective implementation of the company corporate strategy. The research objective is to determine
the methodological basis for a controlled indicators system, considering non-financial factors of the company value
formation. The methodological basis of the research consists of a systematic approach, use of statistical methods of data
analysis and evaluation, content analysis. The results have been substanted due to the information published on the
Moscow Exchange website, the Forbes rating of the largest Russian companies, the official websites of Russian companies.
The research relevance is determined by need to clarify the content of financial control of holding development strategy
and its implementation. The examples of building financial control systems in Russian companies have been provided.
A universal scheme of financial control system has been created. Key methods of strategic financial control have been
defined: strategic modelling; building value chains; factor and scenario analysis; in-depth study of financial status using
mathematical and econometric methods and modern computer software. Regarding the specifics of financial control,
its implementation scheme has been defined, and the main differences from the traditional implementation have been
outlined. Company value maximizing is the main goal of financial control of the development strategy. It has substanted
the control of non-financial cost factors. They include: company management model; the degree of social responsibility
of the company; intellectual capital; the degree of innovation; customer loyalty and brand awareness; quality and
novelty of products; company’s contribution to the socio-economic development of the country and regions where it is
presented. Control of non-financial factors requires developing a system of controlled indicators. This is an advanced
research direction of the topic.

Keywords: holding; a system of financial control; financial control of development strategy; value-oriented approach;
non-financial value factors
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BBEOEHWUE

ITpoilecchl MMPOBOII TM06aNM3aLMK Y MHTETpaIUU
00YyCJIOBU/IM TIOBCEMECTHOE PaCIIpoOCTpaHeHe X0JI-
IVHTOBBIX CTPYKTYP BO Bcex Ou3Hec-chepax. Kpyr-
HeJile MUpoOBbie KOMITAHUY B GMHAHCOBOM CEKTO-
pe (ICBC, China Construction Bank, JPMorgan Chase,
Agricultural Bank of China); chepe nudopmaiu-
OHHBIX TEXHOJIOTHUI1 1 TeJleKOMMYyHMKa1uii (Apple,
Samsung Electronics, AT &T, Microsoft, China Mobile,
Verizon Communications); He¢TerazoBom CeKTo-
pe (Royal Dutch Shell, ExxonMobil, Chevron, Total,
British Petroleum); aBromo6unectpoennu (Toyota
Motor Corporation, Volkswagen Group, Daimler,
BMW Group); Toprosie (Walmart, Amazon.com,
Alibaba.com); dapmarentuke (Pfizer, Novartis, Roche
Holding, Bayer); npomoBonbcTBeHHOI cepe (Nestle,
PepsiCo, Unilever) 1 60/1bIIMHCTBE IPYTUX OTpaCiIei
SIBJITIOTCSI XONAMHTamMu . MHOTMe U3 HUX, HECMOTPSI
Ha MIPUOPUTET OCHOBHOTO BMIA NeSITEJIbHOCTH, IO
CBOEMY COMlep>KaHMIO TIPeICTaBIsSIOT CO60I MHOTO-
poduibHbIe CTPYKTYPhI C BBICOKOJ CTEIeHbIO M-
BepcudUKALU 1eSITebHOCTH.

AHasiornyHas TeHaeHuys Habmomaercs u B Poccnn.
Tak, Tor-20 KpyMmHenmmx pocCUinCKUX KOMITaHUI T10
Kanutaausanuu mno urtoram 2017 r. IBASIIOTCS XOJ-
nuHramu (ma6i. 1).

MaciutabHoe pacrpocTpaHeH e MHTETPUPOBAHHbBIX
dbopm ocymecTBaenus 6usHeca (XOJIUHIOB, OM3HEC-
rpyIin) o6yCca0BMUIJIO HEOOXOAMMOCTD TpaHchopMa-

! laHHbIe peiTMHTa KpymHeimmux Kommauwuii 3a 2017 1. mo
Bepcunu Forbes.

54 °

LMY CYIeCTBYIOUINX MHCTPYMEHTOB (DMHAHCOBOTO
yrpaiieHus. TpaauioHHbIEe TOAXOAbI K OpraHM3alum
JeSTeTbHOCTY YTPATUIIU CBOIO 3(DPEKTUBHOCTD B YCJIO-
BUSIX QYHKIMOHMPOBAHMS KOMITAHMI, OTIMYAIOTIXCS
CJIOXKHOJ MHOTOYPOBHEBOV CTPYKTYPOIA, KOTOpasI Ipe/I-
CTaBJISIET CUCTEMY OTHOCUTETBHO CAMOCTOSITE/TbHBIX
OU3HeC-eqVMHUII, pa3aesaIoNMX MeXIy co00ii OTBeT-
CTBEHHOCTbD ITPY HAJIMUYMM eIMHOTO LIeHTpa yIpasJie-
HUSL, CJIEAYIONIUX TIPY STOM €IMHO L&V Y IOJIUTUKE
Y UMEIOILMX BO3MOXKHOCTD IOJTyYaTh JOMOTHUTEIbHbIE
SKOHOMMYECKME BbIrOAbl OT B3ammozeicTys. Heo6-
XOAMMOCTh ObecIieueHust peajanusanuu BceMu 613-
Hec-eIVMHUIIAMU, BXOJISIIIVIMY B CTPYKTYPY XOJIIMHTA,
MepOTIpUSTHIL, HAalIpaBJIe€HHbBIX Ha OCYILEeCTBIEHME
e[IMHOVI KOPTIOPaTUBHOM CTpaTeruu, ornpenenmnsa Bbl-
JeneHue (GUHAHCOBOTO KOHTPOJISI CTPATeTMM Pa3BUTHUS
KaK 0c0060TO yIIpaBIeHYeCKOro MHCTPYMEHTa.

B camom o6111eM noHuMaHuy (GUHAHCOBBI KOHT-
pOJb CTpaTeruu pasBUTUS XOIAMHTA TIPeACcTaBseT
co00i1 omHy 13 GYHKLNIT YIIpaBIeHNs, HallpaBIeHHYIO
Ha obecrieueHe peayn3alun CTPaATErMu pa3BUTUS
KOMITaHMM Yepe3 OCYLIeCTBIeHME OlepexXalolero
KOHTPOJISI KITI0UeBBIX CTpaTermyeckux rnoxkasaresnein
Y YIUTBIBAIOIIYIO XapaKTepPHbIE 0COOEHHOCTHM XOJIIMHTa
KaK MHTerpMpoOBaHHOM KOPIIOPATUBHO CTPYKTYPHI.
OTnenbHBIE BOTIPOCHI, KacaloIiuecs JaHHOTO yIpaB-
JIEHYECKOTO MHCTPYMEHTa, pacCMaTpUBaIMCh B paboTax
OTEYECTBEHHBIX U 3aPYOEXKHBIX YUEHbIX (mabii. 2).

HecmoTpst Ha HanuuMe OTAENbHbBIX TOUEK 3PEHUS
B paMKax pasaMyHbIX SKOHOMMUUECKUX HallpaBIeHuii
(MeHemXMeHTa, GMHAHCOBOTO YIIpaBIeHUs, OyxXTasi-
TEPCKOTO y4yeTa U IPYrux), K HaCTOSIIIeEMY MOMEHTY
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Tabnuua 1 / Table 1

Ton-20 KpynHeMLWMNX pOCCUIMCKUX XONANHIOB NO Kanutanamusauum no utoram 2017 r. / Top-20 Russia’s
largest holding companies by capitalization in 2017

Konuuecteo
Kanutanusauus, Yucraa npubbinb no R
HaumeHoBaHue komnaHum / Cdepa pearenbHocTh / mnpa py6. / PCBY, mnpp, py6. / Aouep .
. e e . KoMnaHuu /
Company name Business field Capitalization, bln. Net income (RAS),
Number of
rub. bln. rub. e .
subsidiaries
MAO «C6epbaHk» / PAO (MUHAHCOBbIN CEKTOP 48588 662.85 160
Sberbank (kpepuTHas opraHu3aums)
MAO «laznpom» / PAO Gazprom | Hedrera3oBbii cektop 3074,5 100,28 >190
MAQ «HK «Pocrede» / PAO NK HedTerasoBbiii cektop 3071,88 138,97 >110
Rosneft
MAO «Jlykorn» / PAO Lukoil HedTerasoBbiii cektop 28234 204,36 >230
MAO «HoBatak» / PAO Novatek | Hedterasosblii cektop 2048,29 120,53 >40
MAO «I'MK “Hopunbckuit
Hukenb» / PAO GMK Norilsk LiBeTHas meTannyprus 1700,66 130,04 >40
Nickel
MAO «la3npom HedTb»
(moyepHsas komnanug MAO .
<Tasnpomy) / PAO Gazprom Neft Hedrerazosbiii cektop 1162,09 154,86 >80
(subsidiary of PAO Gazprom)
MAO «TatHedTb» / PAO Tatneft | Hedrerasosbliii cektop 1034,99 100,02 >160
MAQ «CypryTHegreras» / PAQ Hedrerasosbiii cektop 990,68 149,74 >30
Surgutneftegas
MAO «HJIMK» / PAO NLMK YepHas MeTannyprus 884,54 109,466 >50
MMAQ «Cesepcrane» / PAQ YepHas MeTannyprus 748,33 130,18 >90
Severstal
MAO Pycan / PAO Rusal LiBeTHas meTannyprus 614,25 71,3 >40
MAO «baxk BTb» / PAO VTB (UHAHCOBbIN CeKTop 610,57 104,11 590
Bank (KpenMTHas opraHu3aums)
MAO «Montoc» / PAO Polyus 3onotono6blua 604,09 12,31 3
MAO «MarHuts / PAQ Magnit | /\PEHA3 ¥ ynpasnenue 598,29 37,56 4
MMYLLECTBOM, TOPrOBAS
A «AK «Anpocan /PAOAK | 6 ia anmazos 552,3 16,85 >60
Alrosa
MAO «MTC» / PAO MTS Casizb 551,95 12725 >70
1 TeNeKOMMYHMKaLMM
000 «AHpekc H.B.» / 000 CBa3b 537.89 87 20
Yandex N.V. 1 TENEKOMMYHUKALIMK
MAO «MMK» / PAO MMK YepHasa meTannyprus 473,12 67,3 >130
Eﬁg «/utep PAO» / PAO Inter JneKTpo3HepreTHka 350,31 15,67 >15

McmoyHuk / Source: COCTaBNEHO Ha OCHOBE AAHHbIX O PbIHOYHOM KanuTanusaum MockoBCKoit GUpK, ByXranTepckoi OTYETHOCTU KOM-
naHui no Poccuiickum ctaHaaptam byxrantepckoro yyeta (PCBY) / compiled on based on the data of the market capitalization at the
Moscow Exchange and the financial statements of companies according to Russian accounting standards (RAS).
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Tabnuua 2 / Table 2

Moaxoabl K NOHMMaHMIO PUHAHCOBOrO KOHTpOASA cTpaTteruun pa3suTtus / Approaches to understanding

financial control of development strategy*

Monatne .
. / AsTop / Author Xapakrepuctuka noaxona / Approach characteristics
Definition
PaccmatpuBaeTcs Kak «aesTenbHOCTb YNOJHOMOYEHHbIX OPraHOB roCyAapCTBEHHOO
[B. Genotosa M MYHWULMNANBHOTO KOHTPOAS, HanpaBieHHas Ha onpeaeneHne 4O0CTOBEPHOCTM U 3a-
. - ’ | KOHHOCTM POPMUPYEMBIX CTPATEFMUYECKMX LOKYMEHTOB COLMANBHO-3KOHOMMUYECKOTO
CTpaTel'l/ILleCKI/IVI B.A. MnoTHUKOB o o
pa3BWUTMS OTpaCiEei U TEPPUTOPUIA NS OLEHKU KOHKYPEHTOCNOCOOHOCTU M AOCTUXKM-
FOCy}J,apCTBGH- MOCTY 3annaHMPOBaHHbIX LieNneBblX MHAMKATOPOB» [1, c. 34]
HbIl KOHTPO/b -
(CTpaTermyeckmii B kauecTBe OCHOBHOM LieNn BblgeNneHa KOMMIEKCHAs OLLEHKA KCUCTEMbI FOCYAAPCTBEHHO-
ayav) ro CTpaTerMyeckoro naaHMpOBaHMS COLMANbHO-3KOHOMUYECKOTO PAa3BUTHSA» U KBO3MOX-
M.A.AHrennMHa | HOCTM BOCTUXEHMS (peanu3yemMoCTH) B YCTAHOBNIEHHbIE CPOKM CTPaTErMyecKmx Lenen
W NPUOPUTETOB rOCYLAPCTBEHHOM NMOAUTUKM C YHETOM OLEHKM PECYPCHBIX BO3MOXHO-
CTeM, a TakKe CYLLECTBYIOLLMX PUCKOB M OXMAAEMBIX MPU 3TOM NOCNEACTBUIA» [2, . 197]
HoBbIM noaxon K KOMNAEKCHOMY YNPaBAeHUI0 KOMNAHUSAMU, DYHKLMOHUPYIOLLMIA B CO-
OTBETCTBMM CO CTPOTO ONpeaeneHHbIMKU NPUHLMNAMKM (B3aMMHOE BAUSIHWE KOHTPONS
Y. ErxaH Han cTpaTernen n GMHaHCaMK, BKIKOYEHUE BCEX PACXOL0B, CBSA3AHHbIX C peanu3aumen
CTpaTernyeckuit ’ npoekTa B ONepaLyMoHHbIi BI0mXeT 1 T.4.) M 06ecneynBatoLLmMiA MHTErpaLumuo GUHAHCO-
(UHAHCOBBbI BOTO KOHTPO/IS M 33434 NpoekTa B 00LLy KOpNopaTUBHYHO CcTpaTeruto. PaccmatpuBa-
KOHTPO/Ib €TCS KaK OfMH U3 UHCTPYMEHTOB BrogkeTnpoBanms [3, c. 350-351]
H.M. Moposko «Pa3paboTka onTMManbHbIX PeLeHNi MO UCMOAb30BaHMI0 BUHAHCOBbLIX PECYPCOB
o " | M BNOXEHWIO KanuTana, obecneymBatoLmx 3KOHOMUYECKYIO 3PDOEKTUBHOCTb M MaKCH-
B.10. AnpeHko
Mu3aumto npubeinu» [4, c. 60]
Cucrema cTpa- «MHbOpMaLMOHHO-TEXHONOTMYECKAS, aHANUTUYECKAS, KOHTPObHO-ANArHOCTUYeCKas
Termyeckoro C.P.OpesuHr, KOMMOHEHTa CUCTEMbI BHYTPEHHErO KOHTPONS KOMMNaHWK, e Lielb COCTOMT B KOOpAMHA-
duHaHcoBoro B.B.JlyroBkuH | UM 1 B3aMMOAENICTBMUM BCeX BDYHKLMOHANbHbIX MOACUCTEM YPaBAEHUS KOMMNaHWER»
KOHTpOnNS [5,c.66-68]

Cucrema cTpa-

ABTOpbI PacCMaTPUBAIOT CTPATEMMUYECKMUIA KOHTPO/b Kak MPOLLECC U3MEPEHHs HehUHAH-
COBbIX PE3Y/ILTATOB AEATENBHOCTY KOMMNAHWM, HAaNPaBNEHHbIM HA AOCTUXKEHUE LONTO-

TOrMYECKOrO S. Bungay, CPOYHbIX CPaBHUTENbHbIX MpenMyLLecTB B GusHece. Mpu 3ToM 0cob0 nogyepkmBaeTcs
KoHTpONS M. Goold Heo6X0AMMOCTb FPAMOTHOIO NMOCTPOEHMS CUCTEMbI CTPATENMYECKOr0 KOHTPOSIS U COorna-
COBaHWS C NPOLLECCOM BUHAHCOBOIO KOHTPONS ANS AOCTUXEHUS BanaHca Mexay Kpart-
KOCPOYHbIMM U AOATOCPOYHBIMU pe3ynbTaTaMu KoMnaHum [6, . 32-33]
CucTeMaTM3NpYIOTC NOAXOAb! Pa3NUYHbIX aBTOPOB, KOTOPbIE BbIAENAOT GUHAHCOBLIN
KOHTPOJIb, CTPATErMYeckoe NnaHnpoBaHue 1 CTpaTernyeckmnii KOHTPOb Kak pasnny-
DUHAHCOBBI Hble (DOPMbl KOHTPONS B PAMKaX XONAMHIOBbIX CprKTy?. OpraHu3auums no npuHUMny
KOHTPOb, CTpa- (MHAHCOBOrO KOHTPONS XapaKTepu3yeTcs opmeHTaumevl Ha AOCTUraeMble pe3ynbTaThbl,
YCTAHOB/IEHWE Y MOHUTOPUHT GMHAHCOBBIX NOKa3aTenei; cTpaTernyeckoe NAaHMpoBa-
Ternyeckoe K. Langfield- .
AnaHMpoBaKHe Smith HWe npeanonaraeT BbICOKYO CTeNeHb CUHEPTUM U BOBJ‘IeLIeHHOETVI rOJI0BHOM OpraHu-
W CTpaTernIeckwi 3aumu B HnaHMPOBaHMe U NPUHATHE YNpaBeHYeCKUX peLleHunit b13Hec-eAMHULAMY;
KOHTPOb CTpaTerfNeCKMM KOHTPO/b HanpaBfeH Ha BbICOKYH CTeMNeHb AeLeHTpanm3aLmu, npu
KOTOpOM 06LLas CTpaTerns peannsyeTcs He Yepes OCYLLEeCTBAEHWE TOTaNIbHOTO KOHTPO-
N 33 pe3ynbTaTaMu, a Yepes CoLMaNM3aLmIio U BOBIEYEHHOCTb MEHEIXKMEHTA B 001Uy
KopnopaTtuBHyto KynbTypy [7, c. 79-80]
MDuHaHCOBbIN Pa3BMBas KOHLENLUMIO CTPATErMYeCKOro ynpaBaeHYeckoro yyeTa, aBTop roBOpUT O BO3-
KOHTPO/b B CH- MOXXHOCTSIX aKTUBHOTO MCMOb30BaHNS GUHAHCOBOrO KOHTPONS KaK MNO3UTUBHOIO
cteme ctpateru- | K.Ward YNpaBNeHYeCKoro MHCTPYMeHTa U HeobXoAMMOCTH ero TpaHchopMaLlmmn U3 MeToaa

YecKoro ynpas-
JIEHYECKOTO yyYeTa

MOHUTOPWHIa PUHAHCOBO OTYETHOCTM M pe3ynbTaTa B BeAyLWwMin MeTos, obecrneyeruns
peanu3auumn busHec-crpaternm [8, c. 9-10]

McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha OCHOBE aHaNM3a 3KOHOMMYecKol nutepatypel / compiled by the authors based on the
analysis of economic literature.
* CocTaBneHO aBTOPaMM HAa OCHOBE aHaNM3a 3KOHOMUYECKOM IuTepaTypbl.
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B Hay4YHOJ IMTepaType He chopMUPOBAHO 1IEJIOCTHOE
IMOHMMaHMe pacCMaTPMBAEMOI KaTeropum, UTo 3a-
TPYIHSIET IPAKTUYECKYIO0 peann3alinio GruHAHCOBOIO
KOHTPOJISI CTPATerny pasBUTHS.

@®MHAHCOBbI KOHTPOJIb CTPATETMM Pa3BUTUS OTIIN-
yaeTcs OT (pMHAHCOBOTO KOHTPOJISI B TPAAUIIMIOHHOM
MTOHMMAaHMM, YTO OIPENe/sIeT CrielbUKy TEXHOIOTUA
€ro OCYIIeCTB/IEHSI, B TOM Uyc/ie He06X0IUMOCTb yueTa
He(hUHAHCOBBIX (PAKTOPOB CO3TaHMS CTOMMOCTY IIPU
OCYIIeCTBJIEHMM KOHTPOJIS TIpollecca CO3IaHus CTO-
umMocTi. KpoMe TOro, B XOIIMHTe 0COOYI0 3HAUMMOCTh
npuo6peraeT HEO6XOAMMOCTb KOHTPOJISI HOPMUPOBA-
HUSI CMHEePreTuueckoro sQpdexTa 1 ero Mm3sMeHeHMUs BO
BpeMeHu. PaccMOTpUM aHHbIe BOIIPOCHI IO pOOHEe.

TEXHOJNON'MA ®UHAHCOBOIO
KOHTPOJ194 CTPATEIA PA3BUTUA
XONOWNHTA
B 06meM MOHMMaHUM TEXHOJIOTUIO (GMHAHCOBOTO
KOHTPOJISI MOKHO OTIPEeIUTh KaK TeOPeTUIECKYIO
OCHOBY OCYyIIeCcTBJeHUS GUMHAHCOBOTO KOHTPO-
Jisl, KOTOpas yCTaHaBJMBaeT 06IIe HallpaBaeHMsI,
1eau, 3agaun, MIPUHIIUITBI, TIPOTOKOJIbI, IpaBuIa
” crI0co6bl eTo MpaKkTHUueckoi peanusaiun. C yue-
TOM crnenuduUIeckKuXx 0COOEHHOCTEN XOJAUHTa
KaK CTPYKTYPBI, TIPeICTaBIIAIONIEN CO60i cuCcTeMy
B3aMMO/IEICTBYIOMINX OM3HeC-eAMHUI], OMHUM U3
Hauboee yIauHbIX MOJXOIOB C TOUKM 3PEHMUS pea-
nus3anuy GMUHAHCOBOTO KOHTPOJIS MPeICTaBIsIeTCsI
cUCTeMHBbIN noaxon. Opranusanus GMHAHCOBOTO
KOHTPOJIS B paMKaxX JaHHOTO MOAX0Ia MO3BOAUT
06€eCIeynTh CUCTEMATU3AINIO 32024 OTIEeIbHbBIX
O6M3HeC-eIVHUI] ¥ PerJIaMeHTUPOBATh UX IJIS JO-
CTUMKEHUST eIUHO e/, MAaKCUMU3UPOBATH CU-
HepreTuueckuit 9¢pdeKT B XOJAAMHIE C YIETOM
BBITO/I, CO3/TaBaeMbIX KaskKIbIM CTPYKTYPHBIM 3JIe-
MEHTOM, YCTAHOBUTH YETKME B3aMMOCBSI3Y MEXKIY
OTIEeNbHBIMM YUYACTHUKAMM XOJOMHTA IJis obec-
MevyeHus BO3MOKXHOCTU yUeCTb BC€ BO3MOJXKHbBIE
M3MEeHEeHUS TeKyllei cpeabl GYHKIIMOHMPOBAHMS
KOMITaHMM, OKa3bIBaloIle BAMSIHNME Ha peaansa-

LIMIO ee KOPIIOPATUBHO CTpaTerumu.

OcHOBY cucTeMbl GMHAHCOBOTO KOHTPOJISI COCTAB-
JISTIOT ee 9JIeMEeHThI. AHAJIM3 OTeUeCTBEHHBIX U 3apy-
OEKHBIX MCTOUHVKOB JINTEPATYPhI TT0O3BOIMII BBISIBUTH
6osiee 15 BO3MOKHBIX 3JIEMEHTOB CUCTEMBI, ITpeJ -
JlaraeMbIX PasIMUHBIMM aBTOPAMU, CPeIy KOTOPBIX
KOHTPOJIbHAS cpefia, CyOheKT, 00beKT, IIPeIMeT, LeJib,
Mporeaypsl, GOPMbI 1 METOLbI KOHTPOJIS, KOHTPOJIb-
Hble KOMMYHMKAIMM Y HEKOTOPbIE IPYTHe JIEMEHTHI.

[TpakTuueckast hopMa peanusainuy GUHAHCOBOIO
KOHTPOJISI TAKKe MOKET MMETh Pas3/IMUHYIO [T03JIeMeH-
THYIO CTPYKTYPY B Pa3IMUHBIX KOMIaHUSX. [IprMepbl

FINANCETP.FA.RU @

MOCTPOeHMsI cucTeM (pMHAHCOBOTO KOHTPOJISL B pOC-
CUIACKUX KOMIIAHUSIX IIPUBeIeHbI B mabi. 3.

MOKHO 3aMeTUTh, YTO peannu3yeMble Ha MTPAKTUKe
KOHIIETIIVN TIOCTPOEHMSI CUCTeM (PMHAHCOBOTO KOHTPO-
JISI IO TBEPKIAIOT MPpeobiiailaHye yrpaBaeHYeCcKoi
byHKUIMYM DUMHAHCOBOTO KOHTPOJIS HAaJ, OyXrajTep-
CcKoJi. Tak, MHOTME KOMIIaHUM 110 IPUMeEPY aMepu-
KaHckoii mogen COSO (The Committee of Sponsoring
Organizations of the Treadway Commission) BbIe/sIFOT
OII€HKY PUCKOB ¥ MOHUTOPWHT CUCTEMbI KOHTPOJISI
KaK 000CO6/IEHHbBIE 2JIEMEHTBI CUCTEMbI (PMHAHCOBOTO
KOHTPOJISL.

OcHoeHoli yenvlo puUHAHC08020
KOHmMpoas cmpameauu paseumus
00/1(HO 8bicmyname obecnevyeHue
peanusayuu KopnopamueHoli
cmpamez2uu 8 Kaxoblli meKyuwuii
MOMeHm 8peMeHU.

0600611I€eHIEe CYIIECTBYIOUIMX ITOAX0I0B TIO3BOIMIIO
OTIPeNleNIUTD CIeNYIONIYI0 YHUBEPCATbHYIO CXEMY CHUC-
TeMbl GMHAHCOBOTO KOHTPOJIA (puc. 1).

TakuM 06paszom, opraHu3anust GUHAHCOBOTO
KOHTPOJIS B J1I06071 (hopme U BUJIE C TIO3UIIUU CUCTEM-
HOTO ITOAX0[A JOJ/DKHA COIePyKaTh CIeAYIOIyie OCHOBHBIE
3JIEMEHTBI: CYyOBEKT YIIPaBIe€HMS, CYyObEKT KOHTPOJIS,
(opMbI 1 METOIbI KOHTPOJISI, 0ObEKTHO-ITPEeAMETHBI
COCTaB KOHTPOJISI, CUCTEMY KOHTPOIMPYeMbIX TTOKa3aTe-
Jieit, o1leHKY 3(pheKTUBHOCTY (PMHAHCOBOTO KOHTPOJIS
" cucTeMy MHGOPMAIMOHHBIX ¥ KOMMYHUKALIMOHHBIX
MTOTOKOB. YCIIOBHO JAHHYIO CXeMY MOSKHO pase/UTh Ha
TPY KPYIIHBIX 6j10Ka: 6JIOK yIIpaBIeHNs (BKIIOUAOLIIAIA
B ce0s1 CyOBEKT YITpaB/IeHMsI M CUCTEMY OIIeHKM 3¢ dek-
TUBHOCTM (PMHAHCOBOT'O KOHTPOJIST); HEIIOCPEACTBEHHO
KOHTPOJIBHBIN 610K ((hopMUpPyeMblit KOHTPOIBHOI cpe-
IO ¥ ee COCTABJISIONIMMM); CUCTEMA MH(DOPMAIVIOHHBIX
¥ KOMMYHUKAIMOHHBIX TIOTOKOB, 06€CIIeunBaoINX
B3aMMOCBSI3b MEKAY BCEMM JIEMEHTAMMU.

@OUHAHCOBBI KOHTPOJIb CTPATETUM PA3BUTUS OY-
IeT OTJINYATHCS OT OCTATbHBIX BUIOB (QMHAHCOBOTO
KOHTPOJISI B PAMKAX CIeTYIOIINX 3JIEMEHTOB:

e BXOJSIINIA CUTHAM OT CyGbeKTa yIIpaBIeHUs
K CyObeKTy KOHTPOJIS, 3aAAI0MINI 1Ie/IM U HaTpaBJie-
HMSI OCYIIeCTBJIEHUST KOHTPOJIS;

e KOHTPOJIbHAS Cpena;

o (OPMBI 1 METObI OCYIIECTBIEHNST GUHAHCOBO-
r'0 KOHTPOJIS;
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Tabnuua 3 / Table 3

CocraB cucteM (pMHaHCOBOro KOHTpOAS poccuiickux komnaHmi / The components of the financial
control systems of Russian companies

HaumeHoBaHMe KoMnaHuu /

AneMeHTbI cucteMbl KOHTpona / Components of control system

Company name

e KoHTponbHas cpena

MAO «[ukcwm Tpynnx», MAO * OLEHKa pUCKoB

«PocceTun», MAO «UHTep PAO», e CpencTBa KOHTpoONs

MAO «laznpom», MAO «MTC» * MOHUWTOPWMHT (kaK npoLecc cbopa MHbopmaLmm)
e MHbOpMaLmsa 1 KOMMYHUKaLMS (MHOOPMALMOHHbIE CUCTEMDI)
e KoHTponbHas cpena
* OLEHKa PUCKOB

MAO «laznpom» e npouenypbl BHYyTPEHHEro KOHTpons

e cucteMa nHdopmaumoHHoro obecneyenns u obmeHa nHbopmaumen
© MOHWTOPWHTF CUCTEMbI BHYTPEHHErO KOHTPONS

e KoHTponbHag cpena
* MOCTaHOBKa Lienien

MAO «PocHedTb» * OuEHKa puckos

* Cpenctea KOHTponga

® MOHWUTOPUHT

* BbIAB/IEHME MOTEHLMANbHbIX COObITHIA
e pearvpoBaHue Ha PUCKM

e MHGHOPMALMS 1 KOMMYHUKALLMK

MAO «M. Bupeo»

» OpraHbl BHYTPEHHErO KOHTPOSIS
* MpoLEeAypbl BHYTPEHHETO KOHTPONS

OAO baHk BTb

o OpraHbl BHYTPEHHErO KOHTPOS!
* HaMpaB/eHWs, B paMKax KOTOPbIX OCYLLECTBSAETCS KOHTPO/b

NAO «Meuen» * METOAMKU KOHTPO/A

» OpraHu3aunoHHble Mepbl

* Mpoueaypbl BHYTPEHHEr0 KOHTPOJIS
e Cy6GbeKTbl BHYTPEHHEr0 KOHTPONS

McmoyHuk / Source: COCTaBNeHO dBTOpPaMM Ha OCHOBE BHYTPEHHMX AOKYMEHTOB NMepevYnCneHHbIX KOMMaHuM, pa3MeLLEHHbIX B OTKPbITOM

[l0CTyne Ha ux opuumManbHbIx caiTax / compiled by the authors based on the internal documents of the listed companies and posted

for public on their official websites.

e O0BEKTHO-ITPEIMETHBIN COCTaB (PMHAHCOBOTO
KOHTPOJISI, OTIPe[ie/ISIeMbIl TIOCTABJIEHHBIMM EJISIMU
U 3a1a4aMu;

e ClUCTeMa KOHTPOJIMPYEMbIX ITOKa3aTesIeit;

e MCXOISIIMII CUTHA OT CyO'beKTa KOHTPOJS
K CyObeKTy yrpaBjeHus, GOpMUPYIONUINI pe3y/bTa-
ThI KOHTPOJISI B COOTBETCTBUY C 3aJaHHBIMMU LI€ISIMU
¥ HaIMpaBJIEHUSIMU

e o1eHKa 3¢ PeKTMBHOCTY (PMHAHCOBOI'O KOHTPOJIS.

OCHOBHOIJ 11€/1bI0 PMHAHCOBOTO KOHTPOJIS CTpa-
Teruu pa3sBUTHUS TOKHO BBICTYIIATh obeciieueHne
peanu3auyuyu KOpnopaTUBHONM CTpaTErnu B KaXKA bl
TEeKylUii MOMEHT BpemMmeHU. COOTBETCTBEHHO 6X0-
dawuti cueHan om cy6sexkma ynpasaeHus K cyosekmy
KOHMpOJiA NOJKEH YeTKO OITpenessiTh e U Ha-
TIpaBJIEHNST OCYIIECTBIeHUs GUHAHCOBOTO KOHTPOJIS,
COOTBETCTBYIOIIME OIpee/IeHHbIM TPUOPUTETHBIM
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cTpaTerMyecKyUM HampaBJeHUSIM Pa3BUTUS KOM-
naHuu. Micxons 13 npuopuTeTa MakCMMuU3anumn
PBIHOYHO CTOMMOCTM KOMIOAaHUM KaK OCHOBHOM
ey, GUHaHCOBBIM KOHTPOJIb CTPATEruy pa3BUTHUS
MOKeT ObITh HaITpaBJIeH Ha:

e COXpaHeHMe CBOMX YHUKAJIbHBIX KOMIIETEHIINIA,
JIOCTVOKEHME TEXHOJIOIMYeCKOro ANAepCcTBa, yKpe-
TUIeHMe O3ULIMM KOMIIaHUM B OTPaCIu U Ha MEXIY-
HapOAHOM PBIHKE (TaKsKe MOXKET ObITb peaan30BaHO
10 pSITy HaTlpaByieHuit), GopMuUpoBaHMEe BbICOKOTO
YPOBHS JIOSITBHOCTY KJIMEHTOB;

e obecrieyeHre GMHAHCOBON CTAOUIBHOCTHU
Y YCTOMYMBOCTY B JOJITOCPOYHOI MTePCIIEKTUBE, TIpe-
JOTBpallleHle 6aHKPOTCTBA;

e BBISIBJIEHME U HEMTpaau3aiuio KPymHbIX MO-
IIeHHUYEeCKUX CXeM, OCYIIeCTBJIsIeMbIX Ha JOJTO-
CpPOYHOJi OCHOBE;
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OueHkKa apPeKTMBHOCTH
$1HAHCOBOro KOHTPOAA

Ucxodawuii cueHan Bxooawuli cueHan

(pe3ynemamesi oyeHKu)

)

(Kkpumepuu oueHKu)

Cy6bekT ynpasneHua

J

Bxoodawuli cueHan
(uenu, npoyedypesl,
noasuna)

Ucxooawuii cueHan
(pe3ynbmameoi hLUHAHC0G020
KoHMpons)

Cy6veKT KoHTpOAA 1

KoHTpo/abHaAA cpepa

®opmbl U Mmemoobi
¢uHaHcosoz0
KOHMpPOossa

( O6beKTHO-NpeaMETHbI

)

Ucxooawuli cueHan
(Hanu4ue/omcymcmeue
OmkKsnoHeHul)

COCTaB KOHTpOAA

I

Bxodawuli cueHan
(nposepsemoie
rnokasamesu)

( Cucrema KOHTpPOAUpPYEMBbIX

A

\

~

nokasartenei

(

Puc. 1 /Fig. 1. YuuBepcanbHas cxema cucteMbl puHaHcoBoro koHTpons / Universal scheme of the financial

control system

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

e yIpaBjieHME NOJTOCPOUYHBIMU PaKkTOpamu
pucKa (BHEIIHUMMU ¥ BHYTPEHHUMM) U UX MOCTeN -
CTBUSIMU;

o obecrieuyeHye YCTOMUMBOCTY IUBUIEHIHBIX BbI-
IIaT;

e TIOBBIIIIEHVE YPOBHS KOPIIOPATUBHOM U COIM-
aJbHOI OTBETCTBEHHOCTH, COBEPIIIeHCTBOBaHME O13-
HeC-MOJie/Iu, KOPIIOPATUBHOM CTPYKTYPhI U CUCTEMBI
KOPIIOPAaTUBHOTO yIIPaBIEHMSI.

[Tpu aTOM OTHE/NIbHBIE HATIpaBaeHNSI GMHAHCOBOTO
KOHTPOJISI CTpaTerny pa3sBUTUS MOTYT BapbUpPOBaTh
B 3aBUCMMOCTM OT OTPAC/I€BBIX 0COOEHHOCTE KOM-
MaHuM, ee MacCIITaboB, CTAAMUM SKM3HEHHOTO IIMK/Ia
¥ HEKOTOPBIX APYTUX (HaKTOPOB.

ConepskaHue KOHMpOAbHOU cpedsl PUHAHCOBOIO
KOHTPOJISI CTPaTeTUy Pa3BUTUSI KOMIIAHUY OTIpeenisi-
ercs crenuKoil xapakTepa KOMIIOHEHTOB, ee (Gop-

FINANCETP.FA.RU

MUPYIOIIKX. B aBTOPCKOM MOHMMAaHMM KOHTPOIbHAS
cpea BKIIYAET B ce0s1 CyOheKT KOHTPOJISI, 00bEKTHO-
MIpeAMETHBI COCTaB U CUCTEMY KOHTPOIMPYEMBIX
MoKasaresieii, CBI3aHHbIX MEXKIY C060i1 uepes cucremy
BXOISIINX Y CXOISIIIVIX CUTHAIOB KOHTPOJIS, 8 TaKKe
yepes COBOKYITHOCTb (DOPM U METOJIOB BO3/IE€ICTBSI
CyObeKTa KOHTPOJISI Ha 0ObEKTHO-TTPEIMETHBIN COCTaB
(cm. puc. 1).

CrpaTermueckuii GyMHAHCOBbI KOHTPOJIb IPEAII0-
JlaraeT IpUMeHeHue crienuuueckux Gopm u memodos
ocyujecmeneHus uHaHco8ozo koHmposs. ComepkaHue
(brHAaHCOBOrO KOHTPOJISI KOPIIOPATUBHO CTPATErnn
pPa3sBUTHUS OmpenessieT ero peaansaiuio B bopme
MpeaBapUTEIbHOTO KOHTPOJISI, OCYIIECTBIISIEMOTO 10
VHUIMATUBE CyObeKTa yrpasiaeHus. [Ipu 3ToM 1enmn
" 3aJauy PUHAHCOBOTO KOHTPOJISI CTPATErUM MPEeTIo-
JIaTaloT He M3MepeHMe YKe JOCTUTHYThIX Pe3yIbTaTOB
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KOMIIaHUH, a OTCeXMBaHNe U3MeHEeHU KIIUeBbIX
rmapamMeTpoB, HA OCHOBAHMM KOTOPBIX GOPMYIMPOBA-
JIUCH TIOJIOXKEHMSI CTpaTerny PasBUTHSI KOMITAaHUY, U UX
BJIMSIHMS Ha IOCTMKEHYE Pe3yIbTaToB, 3a/I05KeHHBIX
CTpaTernyeckuM rmiaHoM. Takum 06pa3soM, KITIOUeBbIMM
METOIaMM CTpaTernueckoro GMHaHCOBOTO KOHTPOJIS
OyIyT BBICTYIIATh HE TIPOBepPKa, peBU3NS U ayIuT, Ha-
TIpaBJIeHHbIE HA BbISIB/IEHME OTKIOHEHNI (haKTUIeCKIX
roKasareJeit OT 3alUIaHMPOBAHHBIX, a CTpaTernueckoe
MopenupoBaHue, TOCTpOeHMe 1ieloueK [eHHOCTe,
(akTOpHBIIT U CIIEHAPHbI aHAN3, YTITYOJIeHHOE UC-
clenoBaHye (PMHAHCOBOTO COCTOSIHMSI C IPMMEHEHN -
eM MaTeMaTUYeCKUX M SKOHOMEeTPUUECKUX METOOB
¥ COBPEMEHHOT0 KOMIThIOTEPHOTO 06ecIieyeHus.

Cnennduka 006ekmHo-npeomemHozo cocmasa bu-
HaHCOBOT'O KOHTPOJISI CTpaTerni pa3BUTHS OIlpeiensieT-
Cs1 0COOBIMM TIEIIMM U 3a[Ja4aMy, YCTaHaBIMBAeMbIMU
CYyObEeKTOM YyIIpaBjieHus.

OIHMM 13 OCHOBHBIX 37IEMEHTOB, COCTABISIOIINX
cucreMy GMHAHCOBOTO KOHTPOJISI CTPATETMM PA3BUTHS
KOMITaHUM, BBICTYIIAET CUCMEMAa KOHMPOJUPYEMbIX
nokaszamesneii. UMeHHO OT TOTO, HACKOJIbKO I'PaMOTHO
BBICTPOEHA TaHHAs CUCTeMA, 3aBUCUT 3(PGHEKTUBHOCTh
ocyIiecTBIeHNsI GMHAHCOBOT'O KOHTPOJISI B II€JIOM.
OCHOBHBIMM CIIO’KHOCTSIMM, BOSHUKAIOUIMMMU B MPO-
mecce GOpMUPOBAHMS CUCTEMBI KOHTPOJIUPYEMBbIX
CTpaTernueckux rmoxkasaTesiei, BBICTYAIOT:

e oOTIpefieseHNe TOUHbIX CTOMMOCTHBIX U3MePU-
Tejel cTpaTernyecKMX OPUEHTUPOB IesITeTbHOCTU
KOMITaHUM, KOTOPbIe 3a4acTyI0 He MMeIOT BO3MOXK-
HOCTY MPSIMOJ KOJIMYECTBEHHOI OL€HKM;

e TpaMOTHAas pacCTaHOBKA MPUOPUTETOB, MO3BO-
JISTIOMIVX BBISIBUTH Hauboee 3HAUMMbIE C TTO3UTIUN
KOHTPOJISI TTIOKa3aTeu, onpeneanTsb 3QheKTUBHYIO,
HO JIAKOHUYHYIO cucTeMy (MHAHCOBOTO KOHTPOJIS,

e BbISIBJIEHME B3aUMMOCBsI3€eli MeXAy TeKyIUMU
U CTpaTernvyeckyMy oKasaTeasiMu AesTeTbHOCTU
KOMIaHUM [IJisI ob6ecrieueHnsT B3aMMOCBSI3U MEXKIY
TeKYIIYM U CTpaTernyeckKuM GUHAHCOBBIM KOHT-
poiieMm;

e OTIpeJie/ieHle TPAHU1], BO3SMOKXHbIX OTKJIOHEHUIA
IOCTUTHYTHIX U 3aMJIaHMPOBAHHBIX 3HAUEHUI pac-
CMaTpuBaeMbIX ITOKa3aTese.

ISt XONMAMHTOB 0COOYIO CIOSKHOCTD B IIpOILiecce
hopMUPOBaHUS CUCTEMbI KOHTPOIUPYEMBIX TTOKA-
3aTeJieil mpeacTaBisieT HEOOXOIMMOCTh yueTa U KO-
opAMHaILMYU TTOKa3aTesnen nesaTelbHOCTU OTAeTbHBIX
OM3HeC-eIMHUI B paMKax eIMHOI CUCTeMbI XOIIMH-
ra, a Takke BbISIBJIEHNME U OlLleHKa CMHepPreTM4eCKOro
sdekTa, OCTUTAEMOTO B pe3yabTaTe UX B3aMMO-
nencTBus. B kKauecTBe KIIOUEBbIX CTPATETMUECKUX
MHAMKATOPOB, GOPMUPYIOMINX CUCTEMY KOHTPOJIUPY-
eMbIX [ToKa3aTesieii, MOTYT BbICTYIIaTh: CTOMMOCTHbIE
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MHIMKATOPBI AesITeTbHOCTM KOMITaHUM (PbIHOUHAS
Kanurtanusauus, EVA, SVA u gpyrue) u uHAMKATO-
pbI GaKTOPOB, UX GopMUPYIOINUX (PUHAHCOBBIE
dakTopbl, onpemensioniie CBOOGOIHBIN OeHeKHbIN
MOTOK ¥ CTOMMOCTbH KaluTasa, a UMeHHO: IMHaMMKa
BBIPYUKM, peHTa6eIbHOCTDb MPOIaK, KalIMTaIbHbIe
3aTpaTbl, WACC, a Takke He(pMHAHCOBBIE (DAKTOPHI,
OKas3bIBawI/e BO3/1eiiCTBMEe Ha CTOMMOCTHbBIE T10-
KasaTeju — XapaKTepPUCTUKY MOJIeIN yIIpaBJIeHs
KOMMaHMell, YypOBHS KOPIMOPATUBHO U COLMATbHON
OTBETCTBEHHOCTU U JpyTHE).

Hcxoodswuti cuenan om cy6sexma KOHmMpoJist K cy0s-
eKmy ynpaeieHusi B paMKax hbMHAHCOBOTO KOHTPOJIS
CTpaTeruu pa3BUTHS JODKEH ObITh MHOOPMATUBHBIM
¥ TIOJTHBIM ¥ JOPMMPOBATHCSI HA OCHOBE BXOJSIIIIETO
CUTHAJIa, IIOCTYMMBIIIETO OT CyObeKTa yrpasienus. Ha-
KOHell, 0yeHKY ahpekmugHocmu UHAHC08020 KOHMPOSL
cmpamezuu passumusi Heo6X0OUMO OCYIIECTBJISITh
C YUETOM BBISIBJIEHMSI KDATKOCPOUHO U JOJITOCPOYHOM
pe3y/ibTaTUBHOCTY IIPOBEJeHHBIX KOHTPOJIbHBIX Mepo-
npusiTUit. iHade roBOPS, BYKHO OlLIeHMBATh He TOTbKO
OTKJIOHEHMSI ¥ HapyIleHUsI, BbISIBJIEHHbIE B TEKYIIMi1
MOMEHT BpeMeHM, HO U OTIpelesisiTh, Kakoit 3deKT
ObUT TIOJTYU€EH C TOYKM 3peHUsT obecIieueHms peaim-
3alM¥ KOPIIOPATUBHONM CTpaTEeruu B SOJITOCPOUHOIM
repcreKkTuBe.

Vicxonst U3 omnucaHusl yKa3aHHBIX BbIIIe 3/IeMEeHTOB,
MOXXHO CJleJIaTh BBIBO/JI O TOM, YTO ()OpMUpPOBaHMEe
cycTeMbl PMHAHCOBOTO KOHTPOJISI CTPaTerUy PasBUTUS
KOMITaHUM ITPEJICTABISIET COO0 CJIOXKHBII MHOTOCTY-
TeHYAaThIi MPOIeCC, TPEOYIOIINIT TOUHO peryiaMeHTa-
LIV, YCTAHOBJIEHNS ITPOTOKOIOB (PYHKIIMOHMPOBAHMS
OTJe/bHBIX 3JIEMEHTOB, PACCTAHOBKM CTPATETMUeCKUX
TIPUOPUTETOB U UX KOJTMUYECTBEHHOTo u3mMepeHus. Ot
TOTO, HACKOJILKO TOHKO ¥ TPAaMOTHO OyIeT orpee-
JIEHO collepskaHyue CUCTeMbI (DMHAHCOBOTO KOHTPOJIS
CTpaTeruu, 3aBUCUT BO3MOXXHOCTb MCII0JIb30BaHMS
pe3ynbTaToOB ee paboThl B KauecTBe MHMOOPMAaIMOH-
HO¥ OCHOBBI TIPUHSTHUS KIIOUEBBIX YITPaBIeHUeCKUX
pelieHMi. TexHOIOTHMS OCYIeCTBIeHMsT (GUHAHCOBO-
IO KOHTPOJISI CTPaTeruy pasBUTHS B XOJNIMHTe OyaeT
OCJIO’KHEeHA HEOOXOAMMOCTbIO yueTa crienm@uyecKmnx
0COOEHHOCTE XOJIAMHTA KaK MHTEIPUPOBAHHO KOp-
MMOPaTUBHOJ CTPYKTYPBHI.

HecMmoTpst Ha TO UTO Kit0UeBbie HAIIpaBIeHUs pe-
anmusanyy GMHAHCOBOTO KOHTPOJISI CTpaTerny pas3Bi-
TUSI MOTYT OTJIMYAThCS B 3aBUCUMOCTM OT KOMITAaHUM,
B COBPEMEeHHbIX peanusiX IPUOPUTETHOI Lie/IeBoil
YCTAHOBKOJ IeSITEJIbHOCTY JII000¥ KOPIIOPAILIUM BbICTY-
MaeT MaKCUMMU3AIys 6/1ar0COCTOSTHUS COOCTBEHHMKOB
yepes yBeuueHne PbIHOYHO CTOMMOCTY KOMIIaHUM.
CrnemoBaTebHO, ITPOIIECC CO3/IaHMSI M pa3pylieHus CTO-
MMOCTY KOMIaHuM 6YIeT B TI060M CJTydae BhICTYIIATh
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OIHUM U3 BeAYIIMX HAIlpaBJIeHMIi CTPATETNUECKOTO
(brHaHCOBOTO KOHTPOJIS.

HE®WUHAHCOBbLIE ®AKTOPDI
YMNPABJIEHNA CTOUMOCTbIO
HocTykeHMe ey MaKCUMMU3aIuy CTOMMOCTY KOM-
TMaHWUU TIpeAIoiaraeT BoisiBieHKe HaKTOPOB, Ompe-
JIeNSIoIMX MeXaHM3M CO3JaHMs U pa3pylieHus CTo-
MMOCTH. B 3aBUCMMOCTY OT Pa3iuUHbIX KPUTEPUEB
kinaccuduKalmy BeIIESIOT BHYTPeHHME Y BHEIIIHNE,
KOJIMYeCTBeHHbIE U KaueCTBEeHHbIE, 3aT1a3/IbIBaloIIye
U Ollepexkaloliye, yrpasiasieMble M HeyIpaBisieMble
(dakTopbl, OKa3bIBAOIIME TTOJIOKUTEIbHOE UJIN OT-
pullaTebHOE BAMSHME Ha IMHAMUKY CTOMMOCTHBIX
XapaKTepUCTUK KoMmaHuu. [loMmMmMo mepeumcieH-
HbBIX KiaccudbuKkaiuit, CylecTByeT Takke pasjene-
HMe BcexX (paKkTOpoB yIIpaBeHNMsI CTOMMOCTbIO T10
MIPUHIIAITY BKIIOUeHMS B GMHAHCOBYIO OTYETHOCTH Ha
(buHaHcoBbIe U HebuHaHCOBBIE. [TocIeTHUM U3 HUX
yaensieTcs Bce 6obliiee BHUMAaHME B SKOHOMUYECKOT

JIuTepaType.

®uHaHcoBbIe hakTopbl HOPMIPOBAHNST CTOMMOCTH
MOTYT MMEeTb KOHKpPETHOe JIeHeskHOe BbIpaskeHue. [Tpu-
MepaMy TakuX GaKTOPOB CYKAT: BETMUMHA BBIPYUKHA,
NpUOBIIM, COBCTBEHHOTO ¥ 3a€MHOTI'0 KaIluTaa, Cpe-
HeB3BellleHHast CTOMMOCTD KamnuTana. HedmHaHcoBbIe
(bakTOPBI HE UMEIOT MPSIMOTO CTOMMOCTHOTO BbIpa-
SKeHMSI, HO MOTYT OKa3bIBaTh CyllleCTBEHHOE BIMsIHIE
Ha MOJIOXKUTEIbHOE MU OTPULIATeTbHOE U3MeHeHe
CTOMMOCTY KoMmItaHuu. [IpyuMepamy He(MHAHCOBBIX
CTOMMOCTHBIX ()aKTOPOB SIBJISTIOTCS : MOZEJb yIIpaBiie-
HMS KOMITaHM e, ypOBeHb KOPIIOPATUBHO KY/IbTYPbI,
COIMa/IbHOM OTBETCTBEHHOCTHU, CTETIeHb JIOSITTbHOCTHU
KJIVMEHTOB.

TpaguiMoHHbIe TTOIXO/IbI K OTIpeie/IeHII0 CTOMMOC-
TM KOMIIAaHMM OTTMPAIOTCS B OCHOBHOM Ha (DMHAHCOBbBIE
daxTops! GOPMUPOBAHMSI CTOMMOCTM KOMIaHUM. Tax,
aHaJIU3UPYS CYLIEeCTBYIOIME MeTOAbl MOJIeIMpPOBa-
HUsT GaKTOPOB CTOMMOCTH (TToaxoabl A. laMofopaHa,
A. Panmnanopra, M. Ckotta, K. Yonuia, I. ApHOonbaa),
A.B. Kaprnienko u O.B. AckaHoBa 0TMeYaloT B Ka4ecT-
Be Hel0CTaTKa MHOTUX MTOJIXOJJ0OB OTCYTCTBME yueTa
BIMSHMS He(DMHAHCOBBIX (DAKTOPOB M UCKIIOUEHME U3
MO eJiei mokasaresei, MpeacTaBIsIONMX BBICOKYIO
MHGOPMAIVIOHHYIO IIEHHOCT C MTO3UIVY CTOMMOCTHOTO
04 XO0Aa K yIIpaBJIeHMI0 KoMIianueii [9, ¢. 37]. B o-
cyieiHee BpeMsl B IUTEPATyPe BCe ualle 06CysKaaeTcs
TOUKA 3peHMsI, COIVIACHO KOTOPOi1 GMHAHCOBBIX daK-
TOPOB U KPUTEPUEB UX OLIEHKM CTAHOBUTCS HEOCTa-
TOYHO [JIJIS1 OCY1LIeCTBAeHMSI KOPPEKTHOTO YIIpaB/ieHus
CTOMMOCTBI0 KOMITAaHUM. YKa3aHHas rpyrma Gakro-
POB OTpaskaeT CBeJleHMs O Pe3y/IbTaTax JesiTeTbHOCTU
KOMIIaHMM, HO He TI03BOJISIeT OJHO3HAUHO BBISIBUTD
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u chopMYIMPOBATH MIPUUMHBI X BOSHUKHOBEHMSI.
Takum 06pa3omM, 11ej1ast COBOKYITHOCTb (haKTOPOB U yC-
JIOBUIA, CO3IAIONIUX WM pa3pylIalolinX CTOMMOCTD
KOMITaHUM, OCTAETCSI HEYyUTEeHHO B CBSI3Y C OTCYTCT-
BreM 3bdeKTUBHOI METOLOMIOTUM UX CTOMMOCTHOTO
M3MepeHMs U OLLEHKMU.

IlaHHas mpobJieMa He SIBJISIETCSI CTOJIb aKTYaJIbHOI
C TO3ULIMHU peain3aluyi TPpaagUIMOHHOM KOHIeNIUN
(b1HAHCOBOTO KOHTPOJIS, B paMKaxX KOTOPO# OCYIIECTB-
JISIETCST KOHTPOJIb TEKYILIMUX Pe3yIbTaTOB IeSTeTbHOCTI
KOMIIaHM, CpaBHEHME (HaKTUUIECKU JOCTUTHYThIX 3HA-
yeHUI1 1oKasaresieil C 3aIIaHMPOBAaHHBIMM, BbISIBJIEHME
HapyIleHui GUHAHCOBOI AUCIUIUIMHBI. B paMKax
JMIaHHOTO MMOX00a KOHTPOJIb Ipoliecca GopMMUpoBa-
HUST CTOMMOCTY KOMITAHUY MOXKET OBITh OrpaHNYeH
aHaaM30M (GMHAHCOBBIX CTOMMOCTHBIX MHIMKATOPOB
¥ BHECEHMEM KOPPEKTUPOBOK B CJIyyae BBISIBJIEHUS UX
OTKIOHEeHM. OgHaKo (MHAHCOBBI KOHTPOJIb CTpaTe-
TUM Pa3BUTHS MIPeTIoNaraeT obecrieueHme peann3anym
KJIFOUEBbIX CTPATernuyeckux OpueHTUPOB KOMITaHUN
B JOJATOCPOYHOI nepcriekTyBe. CiegoBaTelbHO, OH
JIOJIKEH YUMTHIBATH MTOJHYI0 COBOKYITHOCTH (DaKkTO-
POB, B IT€PCIIEKTUBE CIIOCOOHBIX OKa3aTh BIUSIHNE HA
CTOMMOCTHYIO OLIeHKY KOMITaHUH.

HedunuaHcoBbie pakTOpbl GOPMUPOBAHUS CTO-
MMOCTY aHAAMU3UPYIOTCS B paborax T. Stewart [10],
G. Diana [11], K. Langfield-Smith [12], 1. B. VBam-
KOBCKo¥1 [13], 5. C. IOpenxoii [14]. Kpome TOro, MO>XHO
BBIIETUTD Psifl pabOT, B KOTOPBIX PaCCMaTPUBAETCSI
B3aMMOCBSI3b OTJebHbIX He(MHAHCOBBIX (PAKTOPOB
Y PBIHOYHOM KanuTaau3aluuy KOMIIaHUM (Hanpu-
Mmep, pabotsl M. Ararat, B.S. Black, B.B. Yurtoglu [15],
J. Garcia-Madariaga, F. Rodriguez-Rivera [16], F. Belo,
X. Lin, M. A. Vitorino [17]).

Ha ocHOBe TPyi0B OTE€UECTBEHHBIX U 3aPYOEKHbBIX
aBTOPOB BBISIBJIEHbI CeAyIole HeyHaHCOBBIE dak-
TOPBI, OIIpeAesole CTOMMOCTb KOMITAaHUM:

e (akTOpPBI KOPIIOPATUBHOTO yIIpaBIeHUS (MO-
Jlesib yIipaBJieHUsI KOMIIaHMel, COCTaB OpraHoB
yIIpaB/ieHMsI, KOPIIOpaTUBHAS KyIbTypa);

e CTeIleHb COLMAaAbHOM OTBETCTBEHHOCTY KOMIIa-
HUU,

e VHTEJJIEKTya/IbHBII KallUTal U ero OlleHKa;

e CTereHb MHHOBALIMOHHOCTH;

e JIOSUIBHOCTD KJIMEHTOB ¥ CTeleHb y3HAaBaeMOCTU
6peHpa;

e KauyeCTBO U HOBM3HA MPOM3BOAMMOV NPOLYK-
Lun;

e BKJIaJ, KOMITAaHUY B COLIMAIbHO-3KOHOMMYECKOe
pasBUTHE CTPaHbI ¥ PETMOHOB MPUCYTCTBUSI.

HekoTopbIMM aBTOpaMM OCYIIeCTBIIsIETCS 60-
Jiee YKpyTHeHHas1 kinaccudukaimsi HeHaHCOBBIX
(haxkTOpOB, 2 UMEHHO BBILEJSIOTCS CJIeAylollie Co-
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BXoAALLMIA CUrHaN KOHTPONbLHOWM cpeabl: MaKCMMU3aLMUA CTOMMOCTH
KaK OCHOBHaA CTpaTerMyeckas uenb

[ Cucrema KOHTPOAUPYEMBIX CTpaTEerMYeCcKux noKasarenem ]
7] A\ [ )
duHaHcoBbIE ®duHaHCcoBbIE U3MEPUTENU BHYTPEHHUX GaKTOPOB
U3MepuUTenu BHeLWHUuxX CTOMMOCTM:
¢aKTopoB cTonmocT: “ o’
\ S/ /-dmnaucoablx (ROS, \ /-uedmuaucosblx \
/ \ ROIC, WACC, Temn (KopnopaTBHOro ynpasneHus,
- CTpaHoBbie; pocra 6usHeca, couManbHOM OTBETCTBEHHOCTH,
o6vem cobcrseHHoro YAOBNETBOPEHHOCTU
- pernoHaJibHbl€e; 1 3aeMHoro nokynaTeneii, Kauecrtsa
- oTpacnesbie Kanutana, aenoBan W HOBM3HbI NPOAYKLMM,
AKTUBHOCTD) WHHOBALMOHHOCTH)

\ /

'\ /

Puc. 2 / Fig. 2. CoctaB cucTeMbl KOHTponupyeMbix nokasateneii / The components of the system of controlled

indicators

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

CTaBJISIIONIME KaluTaaa KOMIIaHUM: YeJl0BedeCKuit,
CTPYKTYPHBIN KauTasl ¥ KanuTal oTHoleHMii. Kpome
TOTO, B OTJIeJIbHBIX Pa60Tax B KaueCTBe OTHEeTbHOTO
He(@MHAHCOBOTO (PaKkTOpa BBIAEISIETCS CTEIIEHb SKOJI0-
rMYecKoil OTBETCTBEHHOCTY KoMIaHum. HecmoTpst Ha
TO YTO MEPOIPUSITHS TI0 3alUTe OKPYKaloIlei cpeibl
3a4acTyi0 YUMTHIBAIOTCS MIPY OTIpefesieHN CTereHn
COLIMaJIbHOV OTBETCTBEHHOCTY OpraHM3aluy, TeEM He
MeHee B COBpeMeHHOM MMpe JaHHbII BOIIPOC MPU-
ob6peTaeT BHICOKYIO 3HAUMMOCTD, UTO 00yCIaBIMBaET
BO3MOYKHOCTb €T0 BbIJIeJIeHUSI KaK CAMOCTOSITE/TbHOTO
dakTopa. OTHenbHbIE aBTOPBI TasKe TOBOPSIT O BO3-
HUKHOBEHUM MOHSITUSI «3KOJIOTMYeCKast CTOMMOCTb
KoMIaHum» [18].

Heob6x0n1mMo Takske MogUYepKHYTh, YTO MIPOLIeCC
yIIpaB/IeHMSI CTOMMOCTbIO IIPeAIIoIaraeT BbIsIBIeHE
Kak (aKTOpPOB CO3IAIOIINX, TaK M Pa3pyIIAIOIINX ee.
VIHBIMM CJTIOBaMM, AJIsT JOCTUXKEHUS e/ MaKCUMU-
3alMM CTOMMOCTM 6M3Heca HeOOXOIMMO BbISIBJISITh
BHeIIIHNe Y BHyTpeHHMe (PaKTOpPbI, KOTOPbIe 0KAa3bIBAIOT
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HeraTUBHOE BJIMsIHME (IPUBOIST K CHMKEHUIO CTO-
MMOCTH) U CIEPSKMBAIOT ITOTEHIMAIbHO BO3MOKHbIA
POCT CTOMMOCTH.

Takum 06pa3zomM, MOKHO MPEIITOTOKUTb, YTO PhI-
HOYHAS KaNUTIN3aI[MsI KOMITAHMUM KaK OIVH U3 VH-
IVKATOPOB ee CTOMMOCTHO OIIeHKM MPeACTaBIIsSIeT
€0060i1 CJTeAYIONIYIO 3aBUCUMOCTD:

Capit f(Fin, Nonfin),

market —
rae Capit_ ,  — PbIHOYHAS KalMTaIN3aLMs;

Fin — coBoRymHOCTb MHAHCOBBIX GaKTOPOB hop-
MMUPOBAHUS CTOMMOCTY KOMITAaHUH;

Nonfim — coBoKymHOCTb He(MHAHCOBBIX (DaKTOPOB
(opmMmpoBaHMsI CTOMMOCTH, TIIe 110/, He(MHAHCOBBIMU
(akTopamy MOHMMAIOTCST KAUECTBO KOPIIOPATUBHOTO
yrnpasiaeHus (Corp_gov), CTereHb COLMaTIbHOM OTBET-
CTBEHHOCTU (SOC_resp), CTOMMOCTb MHTEJJIEKTYaslb-
Horo kanuTana (Int_cap), cTerieHb MTHHOBALIMOHHOCTU
koMmiaHuu (Inov), cTeneHsb JIOSIbHOCTU KJIVEHTOB
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1 y3HaBaemocTy 6peHpa (Loyal), ypoBeHb KauecTBa
Y HOBM3HBI ITPOU3BOAMMOI1 pomaykiuu (Product), cre-
TeHb BKJIaJa KOMIIaHMM B COLIMAIbHO-39KOHOMMUUECKOe
pa3BuTHe cTpaHbl 1 permoHa (Contrib).

[Tpu aTOM, MCXOAs U3 MaKCUMMU3ALUMU CTOMMOCTH
KaK OCHOBHO1 CTpaTermueckoii 1meau GuHaHCOBOTO
KOHTPOJISI CUCTeMa KOHTPOIMPYEMbBIX [TOKa3aTeneii
IOJIKHA YUUTHIBATD CAEOYIONI/ie KOMIIOHEHTHI (puc. 2).

OmHOI1 U3 KITI0UeBbIX MTP06IeM, CBSI3aHHBIX C BKIIIO-
yeHMeM HedMHAHCOBBIX (AKTOPOB B cucTteMy bu-
HAHCOBOTO KOHTPOJISI TPo1iecca CO30aHuUs CTOUMMOCTH,
SIBJISIETCSI OTCYTCTBME BO3MOKHOCTY TOYHOTI'O OTpeie-
JIEHMSI CTOMMOCTHOTO BhIPayKeHMSI JAHHBIX (PaKTOPOB,
YTO OTPaHMYMBAET BO3MOKHOCTb MX yUeTa B IIpoliecce
MOJIeJIMPOBAHMSI CTOMMOCTY KomIiiaHuu. Tem He me-
Hee X BO3/IeiiCTBYe MPUHOCUT KOMIIAHUY peasibHble
9KOHOMMYECKVE BbITOIIbI UM TTOTEePH, 06YCIaBIMBaAET
NIBVDKEeHMe TeHEeKHbIX TIOTOKOB.

Cpeny CcylieCcTBYIOIIMX MMOAXOL0B K YUeTy Kaue-
CTBEHHBIX MOKa3aTesieil B 9KOHOMUYECKUX MOJie-
JISIX MOKHO BBIJIEIUTH METOIMKY OIleHKM KaueCcTBa
KopriopaTuBHOro ynpasieHnus H.A. Bonkosoii [19];
MpUMeHeHMe MSITKUX BbIUYUCIeHN T U HeUe TKUX MHO-
>KeCTB B npouecce mogenuposanus E. C. BonkoBoii,
B.b.'mcuna [20]; mokasaTenu COUMAIbHBIX U 5KO-
JIOTMYECKMX YCIOBUI X0351/ICTBEHHOM AesTeIbHOCTU
A.Jl. llepemera [21] u psim gpyrux MeToauK. OTHAKO
BCe Mepeunc/ieHHbIe MeTOAMKY MMeIOT OIlpefie/ieHHbIe
orpaHMueHus 1 pa3pabaThIBaIMCh O3 yueTa Crelu-
(kM peanusanuy KOHTPOIbHON QYHKLM yITpaBie-
Hus. [laHHBI (aKT MOATBEPKAAET HEOOXOAMMOCTh
pa3paboTKM CUCTEMbI KOHTPOJIbHBIX ITOKa3aTeseit
He(MHAHCOBBIX ApPaiiBEPOB CTOMMOCTY KOMIIAHUN
U ee BHEJIPEHMS B OOIIYIO CHCTEMY KITIOUEeBbIX KOHT-
POBbHBIX TTOKa3aTeJeli.

OcHOBOI1 pa3paboTKV KOHTPOIbHBIX MHIAVKATOPOB
He(pMHAHCOBBIX ()AKTOPOB CTOMMOCTH MOTYT CTaTh CY-
1IeCTBYIOIIVE METOAVKM KOTIMUeCTBEHHOTO 3MepeHNs
repeunciaeHHbIX GakTopoB. Tak, AJIs OTIpemesieHNsT
YPOBHSI COIIMAJIbHOI OTBETCTBEHHOCTM KOMIAaHUM
B MMPOBOJ IIPAKTHUKe PUMEHSIIOTCSI GOHTOBbIE MH-
nmekcbl Dow Jones Sustainability Index; NASDAQ Social
Index; FTSE 4 Good; CLD Social Index. D¢ ¢beKTrBHOCTD
CUCTeMbI KOPTIOPATMBHOTI'O YIIpaBIeHUSI B KOMIIaHUU
MOXKeT ObITb OlleHeHA ITPY OMOIIY PETUHTOB MeXK-
IYHApOIHOI'O peTUHTOBOTO areHTcTBa Standard &
Poor’s, vHBeCTULIMOHHBIX KOMIaHu Tpoiika Juanor
(upiHe C6epb6ank CIB) u UBS, HalmoHalIbHOIO peii-
TMHTa KOPIIOPaTMBHOIO yIpaBieHus, HaljmoHanbHOTO
peiitunrosoro areHtcrBa AKPA, nagekca CG Index.
Kpome Toro, ncciemoBaHms, TOCBSIEHHbIE 000CHO-
BaHMIO B3aMMOCBSI3M MEXY pasanuyHbIMU HedMHaAH-
coBbIMU (hakTOpamMu U GOPMUPOBAHMEM CTOMMOCTH
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KOMITaHMM Takke, Kak MMpaBuiio, mpeajiaraloT CBOU
MeTO/IbI KOJIMYECTBEHHO OL[eHK! paccMaTpMuBaeMoit
TPYIIIbI PaKTOPOB.

O60CcHYeM CyIIeCTBEHHOE BIMsTHYE He(VHAHCOBBIX
(axkTOpPOB HAa CTOMMOCTHYIO OLIEHKY KOMITaHMUY Ha
MpUMepe BO3IeicTBIS (haKTOPOB KOPIIOPATUBHOI CO-
LIMaJIbHOV OTBETCTBEHHOCTY Ha POCCUIICKIE KOMIIaHUMA.

ITox hakTOpamMy KOPIIOPATMBHOI COLIMATbHOM OTBET-
CTBEHHOCTY 3a4YacCTyi0 00beqyHeHA BCSI COBOKYITHOCTD
YCJIOBMIA, CBSI3aHHBIX C 06ecrieyeHeM SKOIOTMIeCcKoi
6e30MaCHOCTH, 3aIUTOI OKPYXKAIOIIEl Cpelbl, rapaHTye
COIMAJTbHOTO 6/1aTOCOCTOSIHMSI COTPYIHMKOB KOMITAaHWM,
a TaKkKe OLIEHKOJ IepCOHaJIbHOTO BKJIa[la KOMITAaHUM
B pa3BUTMeE CTPAHBI I PETMOHA, B KOTOPOM OHA (yHK-
LIMOHUPYeT. YPOBEHb KOPIIOPATUBHOM COLIMATBHON OT-
BETCTBEHHOCTM KaK OiYH 13 He(pMHAHCOBbIX (PaKTOPOB
MpMOGPETAET BHICOKYIO CTETIEHb 3HAUMMOCTH C TOUKM
3peHMs] MHBECTOPOB (TeKYyIIVX Y ITOTeHIMA/IbHBIX). VIMeH-
HO IT03TOMY 3a pybeskom cpopmmpoBaiach IpaKkTMKa
MTyOIMKALIMY OTYETHOCTHM O KOPITIOPATUBHOIM COLMAIbHOM
otBeTcTBeHHOCTHU (0TueTHOCTU KCO), pacKpbiBaroIieit
Tepevyc/ieHHbIe aCIeKThI IeSITeTbHOCTY KOMITaHUM.

OtuetHocTh KCO MOKeT GbITh IIpeCcTaBIeHa B pas-
JuaHOM Buze. Hanbosee pacrpocTpaHeHHoi hopMoii
IMOI0OHO OTYETHOCTY BBICTYIIA€T OTYET 00 YCTO¥-
YUBOM pa3BUTHUU. [[oMMMO 3TOTO, KOMITaHMSI MOKET
TaKoKe MyOGIMKOBATD Pa3IMUHbIe COIMATbHbIE, 9KOJIO-
TMYecKye, KaJipoBbie OTUEThI, KOTOPbIE 10 COMEPSKAaHII0
COBIIAIAIOT C OCHOBHBIMM HAIpaBJIeHUSIMM OTUYeTa 06
YCTOMUMBOM Pa3BUTUNA.

[MpakTyka nyoamkaimy oraetTHocTr KCO ¢ Havana
2000-x rT. HayaIa mepeHMMAaTbCs M POCCUCKUMM KOM-
nanusamu. OMHAKO ajieKko He Bee YesioT BHUMaHue
PacKpbITHIO MH(POPMALIVN, TTIO3BOJISIIONIE) MHBECTOPAM
cenaThb BbIBOJI O CTEIeHU COIMATbHONM U 3KOJIOTHUYe-
CKO¥1 OTBETCTBEHHOCTYM KoMMaHn. Heo6xoammo Takke
OTMETUTb, UTO HEKOTOPbIe KOMITAaHUY He ITyOIUKYIOT
060c006IeHHbIE OTYEThI, MHGOPMUPYIOLIME O CTEIIEHN
X KOPIMOPATUBHONM COLMaIbHOJ OTBETCTBEHHOCTH,
a BBIZIEJISIIOT 0COOBIN pasie, TOCBSIIEeHHbI YCTONIM-
BOMY pa3BUTHIO KOMIIaHUY, B paMKaX TPaJUIIMOHHOTO
rOf,0BOTrO OTYeTa.

Hamwu 6611 MpoaHaIn3upoBaH PeMTUHT KOMITAHUI
3a 2017 r. 110 YPOBHIO KallUTAIM3aLN, IPEICTaBIECH-
HbIt MOCKOBCKOJ1 6upskeit. 1151 aHanm3a us 209 komIia-
HMI1, 06BIKHOBEHHbIE aKI[M} KOTOPBIX 06paIialoTcs Ha
6upske, 6puM 0TOGpaHbI 20 KpymHemmx 1 20 caMbIX
MaJIeHbKMX 10 YPOBHIO KanuUTaaU3alu KOMIIaHUA.
Ianee 6bUIO MPOAHATM3MPOBAHO PACKPBITHE MHPOPMA-
LMY O KOPITIOPATUBHO COLMATbHOM OTBETCTBEHHOCTH
paccMaTpMBaeMbIMM OpraHU3aAIASIMMU.

IMox my6nuKaimeii otoeabHoro oruera KCO B pam-
Kax MMpOBeIeHHOTO aHa/IM3a MOAPa3yMeBaeTCsl Haluuue
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Tabnuua 4 / Table 4

PackpbiTe MHOpMaLmMmn 0 KOpNOpPaTUBHOM COLMANIbHOM OTBETCTBEHHOCTU KPYNHEMLIUMMU
no Kanutanusauumn poccunckummn komnanusamu / Disclosure of information about corporate social
responsibility by the Russian companies with the largest capitalization

Kanutanusauus, mnpp, My6nukauusa otaenbHOro
HaumeHoBaHue komnaHun / Company name py6. / Capitalization, otyeta KCO / Publication of
bln. rub separate CSR report

MAO «CbepbaHk» / PAO Sberbank 4858,8 +
MAO «laznpom» / PAO Gazprom 3074,5 +
MAO «HK «PocHedTb» / PAO NK Rosneft 3071,88 +
MAO «Jlykoin» / PAO Lukoil 28234 +
MAO «HoBaTtak» / PAO Novatek 204829 +
MAO «MK “Hopunbckuit Hukens™ / PAO GMK Norilsk Nickel 1700,66 +
MAO «la3npom HedTb» (LoyvepHss komnaHus MAO «la3npom») / 1162.09 N
PAO Gazprom Neft (subsidiary of PAO Gazprom) ’

MAO «TaTtHedTb» / PAO Tatneft 1034,99 -
MAO «CyprytHedTeras» / PAO Surgutneftegas 990,68 +
MAO «HJ/IMK» / PAO NLMK 884,54 +
MAO «CeBepcranb» / PAO Severstal 748,33 +
MAO Pycan / PAO Rusal 614,25 +
MAO «baHk BTb» / PAO Bank VTB 610,57 -
MAO «Montocx» / PAO Polyus 604,09 -
MAO «Marnut» / PAO Magnit 598,29 -
MAO «AK «Anpoca» / PAO Alrosa 552,3 +
MAQO «MTC» / PAO MTS 551,95 +
000 «fHpekc H.B.» / 000 Yandex N.V. 537,89 -
MAO «MMK» / PAO MMK 473,12 +
MAO «MHTtep PAO» / PAO Inter RAO 350,31 -

McmoyHuk / Source: CBEAEHWS O KanuTanMU3aLmuu KOMNaHwiA, NnpeacTaBneHHble Ha oduLmanbHOM caidTe MOCKOBCKOM BUpKK, packpbiTve
MHGOPMaLMK Ha opurLIMaANbHBIX caifTax komnauui / the information about the capitalization of the companies presented on the official
website of the Moscow Exchange, disclosure of the information on the official websites of the companies.

oTyeTa 00 yCTOINUYMBOM Pa3BUTUM, IKOJIOTMIECKOTO,
COIMAIBLHOTO WJIM MHOTO CXOYKETO I10 CoflepsKaHUIo OT-
yeTa, OIy6IMKOBAHHOTO OTAEIbHO OT TPAAUIIVIOHHOTO
rofoBoro oruera. Heo6xomumo Takske OTMETUTh, YTO
CTereHb pacKpbITHSI MHPOPMALIMY O KOPIIOPATUBHOM
COIMAbHOM OTBETCTBEHHOCTM ObljIa OlleHeHa BHe
3aBUCUMOCTM OT OTPACJIEBOV MJIM MHO crienupuKu
paccCMOTpeHHBIX KOMITaHUIA.

B pesynbraTe MpoBeIeHHOI0 MCCIeqO0BaHMS GbLIO
BBISIBJIEHO, UTO 13 20 KPyMTHENIINX M0 KanmuTaau3aunumn
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poccuiickux KommnaHuii 14 (T.e. 70%) 3aHMMAaIOTCS
noarotroBkoii oTyetHocTH KCO. IIpy 3TOM OCTaBILINMeCs
30% KOMITaHMII TaKKe YAensioT BHMUMaHye JAaHHOMY
BOIIPOCY, HO B paMKaXx eIMHOI'0 F'0J0BOT0 OTYETa KOM-
na"uu (maon. 4).

B KauecTBe KOMMeHTApHUs HEOOXOOMMO TAKKe OT-
MeTUTb, uYT0 KoMnauuu [TAO «TaTHedTb» (¢ 2013 T.)
u I[TAO «MuTep PAO» (c 2012 r.) 0TKa3aaucCh OT MOATO-
TOBKM CIT€LIMaIbHO OTUETHOCTY 110 KOPIIOPaTUBHOM
COLMQJIbHOJ OTBETCTBEHHOCTH, IOCBSILAs JAaHHOM!

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018
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TeMaTuKe 0COObIii pa3/ies CBOero romoBoro OTUeTa.
AHaJOrMYHYI0 MHOOPMALMI0 MOKHO HAWTU U B IO-
nosoM oTueTe ITAO «bank BTb».

B 10 ke Bpems HM ogHa 13 20 HaMeHbIIMX 10 Ka-
MMATAIN3ALMMA POCCUIICKMX KOMITAHWIT He OCYIIeCTBIIsIeT
ITOJITOTOBKY OTUETHOCTH, MH(DOPMUPYIOIIEeit 06 ypOBHE
KOPIOPaTUBHO COIMAIbHOM OTBETCTBEHHOCTI?. Botee
MoApo6HOE pacCMOTpPeHMe UX TOAOBbIX OTYETOB I10-
3BOJIMJIO CZEJIaTh BBIBOJ, O TOM, UTO BoIlpocam 3¢ dex-
TUBHOT'O KOPIIOPATUBHOIO YIIPaBIeHMS, COLIMAIbHOI,
3KOHOMMYECKOIi 1 9KOJIOTUUECKOIi OTBETCTBEHHOCTU
yKa3aHHbIe KOMIIAaHMM He YIeISIOT BHUMAaHMS U B paM-
KaxX TPaAULIMOHHBIX TOJOBbIX OTYETOB.

[TomyyeHHbIE BbIBOABI TO3BOJISIIOT MPEOIOKUTD
Ha/In4ye B3aMMOCBSI3Y MeXy YPOBHEM COLIMAIbHOI
OTBETCTBEHHOCTM KOMITAaHUM U ee PhIHOUHO Kalu-
Tanusaiyeii. MoKHO TOBOPUTH O TOM, UTO CTEITEHb
OTBETCTBEHHOCT! KOPIIOpaLUy Iepes 0611eCTBOM BbI-
CTyTIaeT OMHMUM Y3 BaKHBIX (aKTOPOB, OTIPEAEISIONMNX
OKMUJAHMSI MUHBECTOPOB OTHOCUTEIBHO ee MepCIreKTUB.
Oco06y10 3HaUMMOCTh pacCMaTPUBaeMblii HeWHAHCO-
BbIiT (haKTOP MproOpeTaeT B MpoIecce MPUBIEUEHMS
MHOCTPAHHbBIX MHBECTOPOB U aKI[MIOHEPOB, TOCKOIbKY
3a pyOeskoM BbICOKask CTeIIeHb KOPIIOPATUBHOI COIIM-
aJIbHOJ OTBETCTBEHHOCTH BBICTYIIa€T HEOTheMJIEMO
YacThI0 GOPMUPOBAHMS CTPATETMIECKUX ITPEUMYIIIECTB
KommaHuu. Vicxofst U3 3TOT0, B CBOIO ouepelb, MOXXHO
BBIZIBUHYTD I'MIIOTE3Y O CYIleCTBOBAHMM B3aMMOCBSI3U
MeXY CTeIleHbI0 COLMAaNbHOM U 3KOJIOTrUYEeCKO OT-
BETCTBEHHOCTM KOMIIAHUM 1 KOJIMUYECTBOM MHOCTPaH-
HBIX aKLIMOHEPOB U MHBECTOPOB, OCYIIECTBIISIONIUX ee
(uHaHcupoBaHuMe.

B pamKkax ocCyliecTBJI€HHOTO aHa/I13a B KauecTBe
MHIMKaTOpa HeMHAHCOBOTO (hakTOpa HaMu GbLI pac-
CMOTpeH (GaKT HaJIMUMSI MU OTCYTCTBUSI OTYETHOCTHU
KCO. ITomo6HbIi UHOAUKATOP He SIBISEeTCS YIAaUuHbIM
C TIO3UIMM OCYIIeCTBAeHMS] GMHAHCOBOTO KOHTPOJIS
CTpaTeruy pa3BUTHSI, IOCKOJIbKY He TT03BOJISIET OLIEHUTD
3G (dEKTUBHOCTD OCYIIECTBIEHMS COIMATBLHO (IKOIO-
I'MYeCcKoii, KapoBOit) MOJUTUKM KOMITaHMM, & TAKXKe
OrpaHMYMBaeT UCCIeI0BaHNe, He TaBasi BO3MOKHOCTHU
PaHXMPOBATh MEXIY CO060J1 HECKOIBKO KOMIIAHWUIA,
MMEILINX PacCMaTPUBaeMYI0 OTYETHOCTb.

2 B unciio 20 HAaMMeHbIIMX 110 KauTaamu3anyuy KOMITaHuii BO-
i ITAO «AcTpaxaHCKasi SHeprocObITOBast KoMIaHusi», [TAO
«Hayxka-CBs13b», OAO «JleBeHryk», ITAO «I'UT», [TAO «Bosnro-
rpagsHeprocourT», ITAO bank «KysHerkuii», ITAO «KocTpom-
cKkast cObITOBas KOMMaHus», [IAO «CTaBpOMONIbIHEPTOCOBITY,
IMAO «PycrpaitH Xonauar», TTAO «Tamb60BCcKast 3HEProcObI-
ToBasi kKommnauus», [IAO «I'K «Pomnman»», I[IAO «<APMAJIA»,
IMMAO «Menmmaxonauur», [TAO «BraayumMupsHeprocouiT», ITAO
«Cubupckumii rocturer», OAO «MynbTrcuctemar, [IAO «ETC»,
OAO Mepnua rpymnma «BoiitHa u Mup», [TAO «BTOPPECYPCbI»,
ITAO «ITnazmek».
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AHaJIOTMYHBIM 00pa30M MOTYT OBITh TPOAHAIM-
3MPOBAHbBI ¥ KPUTUUECKM OI[€HEHbI mpoune Hebu-
HaHCOBBIE GaKTOPbl GOPMUPOBAHUS U PA3PYIIEHMS
CTOMMOCTY KoMIaHuu. OCHOBHBIMM 3aJa4aMi Ha IyTH
PasBUTHSI JAHHOTO HATIPaBIeHMS SIBJISIOTCS :

o BBISIBJIEHME MOTEHIMATbHBIX He(DUHAHCOBBIX
(bakTOpOB yIIpaB/IeHNSI CTOMMOCTbIO U OIpefieieHle
OTITUMAJIbHbIX KOJMYECTBEHHBIX MHAMKATOPOB UX
OLIEHKI;

e 000CHOBAHME CYIIECTBOBAHNS B3aMMOCBSI3U
MEKIY BbIZeIeHHbIMY (paKTOpPaMM ¥ CTOMMOCTHBIMM
II0Ka3aTeIIMI TesITeIbHOCTY KOMITaHUH;

e PACCTaHOBKA MPUOPUTETOB BJIMSIHUS ONpeIe-
JIEHHBIX He(pMHAHCOBBIX (DaKTOPOB, BbISIBJIEHME KITIO-
YeBBIX M3 HUX, UTPAIOIMX PEIIaIoIIyI0 POJib B IIPO-
1ecce GopMUPOBaHMS UM PA3PYIIEHMS] CTOMMOCTH;

e MHTETpalMs MHAMKATOPOB He(PUHAHCOBBIX
(akTOpPOB CTOMMOCTY B MOZE/Tb OTIPELEIEHNS CTO-
MMOCTY KOMITaHUM, @ TAKKE B CUCTEMY KOHTPOJIMPY-
€MbIX CTpaTernyeckux rnokasareneii.

Heobxo0um ¢puHaHcoewbIli KOHMpPO/Ib
cmpameauu passumus Xon0uH2a

€ y4emom He@pUHAHCOo8bIX (haKkmopos
CMOUMOCMU € UeNlblo 00CMUMEHUS
MAKCUMAJ/IbHO20 CUHep2emu4ecKo20
apgpekma.

0Oco6y10 CIOKHOCTD ¥ 3HAUMMOCTD ITepeuMCIeHHbIe
3aJauy MPpUOOPETA0T B KOMIAHUSIX XOJIAMHTOBO-
IO TUIIA, ITIOCKOJbKY MHOIME aBTOPbI BhICKA3bIBAIOT
UIIEI0 O TOM, YTO MMEHHO He(MHAHCOBBIE (DAKTOPBI
CTOMMOCTM OTIPeeJISIIOT BOSHUMKHOBEHME CMHepre-
Tu4yeckoro 3¢ dexra. [IoCKOIbKY BO B3aMMOIEICT-
BUM 060CO6I€HHBIX OM3HEC-eAMHNL B paMKax eyi-
HOJi XOJIIMHTOBOJ CTPYKTYPhI CO3IA€TCSI CTOMMOCTb,
IIPEBOCXOASINAs B CYMMe Pe3ylIbTaThl OTAEIbHbBIX
6M3HeC-eqUHUII, IPeII0IaraeTcs, YTo mpupaiie-
HY€e CTOMMOCTM OCTUTAaeTCsI MMEHHO 3a CYeT BO3-
IeICTBMSI COBOKYITHOCTY He(VHAHCOBBIX (PAKTOPOB,
a MIMEeHHO: ONTUMM3AIUY CTPYKTYPBI YIIPaBIeHMS,
00benVHeHNST KOPTIOPATUBHBIX KYIbTYP, YCUIEHUS
BO3MOXKHOCTE TeXHOJIOTUUECKOTo pa3BuTus. Ile-
peuncieHHble MTOJI0KeHMST TO3BOJSIOT YTBEPKAATh:
Heo6xoauM (GMHAHCOBBIM KOHTPOJIb CTPaTErUy pas-
BUTUSI XOJIIVIHTA C YY€TOM He(MHAHCOBBIX (DaKTOPOB
CTOMMOCTH C I1eJIbI0 JOCTVKEHMST MaKCYMMAaabHOTO
cuHepreTuyeckoro s dekra.
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3AKNTIOYEHMUE

B xopme paccMOTpeHUsI TeOpeTUUEeCKUX U MpaKkTude-
CKMX OCHOB peannu3anuy GUHAHCOBOTO KOHTPOJIS
CTpaTeruyu pasBUTHS C MMO3UIUM CUCTEMHOTO TTOIX0-
Ila aBTOpaMM OIlpefiesieHa 06Iast cxeMa peannsain
(b1HAHCOBOTO KOHTPOJISI, €T0 3JIEMEHTHI U CUCTEMA
B3aMMOJENCTBUS MexXay Humu. HaromHeHe JaHHO-
ro CXeMaTU4YeCcKoro KOHTypa C yUeToOM CcTpaTernye-
CKUX IIeJIeii M 3a1a4 KOMITaHUM, ee Crienuduyeckmnx
0co6eHHOCTeli TTO3BOIUT 06eCeUnTh JOCTUKEHIEe
TIOITOCPOYHBIX OPMEHTUPOB IeSITeTbHOCTY KOMIIaHUY
C YUeTOM BCeX TeKYyIIUX M3MeHeHUt, BOSHUKAIOIINX
B pe3y/ibTaTe BO3[eliCTBUS BHYTPEHHUX U BHELIHUX,
(buHaHCOBBIX ¥ HEe(MHAHCOBBIX (DAKTOPOB.

Hcxopst 13 U3/I05KeHHOTO BbIIIIe, MOSKHO OIIpeie/INTh
clenmytoniye 3Tambl GOpMUPOBaHMS CUCTEMBbI HUHAH-
COBOT'0 KOHTPOJISI CTpaTeruu pa3BUTUSI B XOJIAVHTE.
TMepBoHaYaIbHO HEOGXOAMMO 0003HAUNUTH KIIOUEBbhIe
Lenu (HalpasJieHMs) peaansalyy CTpaTermnyeckoro
(brHAHCOBOrO KOHTPOJISI, KOTOPbIE GYIYT COOTBETCT-
BOBaTb OCHOBHBIM CTpaTerMuecKyM HarpaBaeHUSIM
pasBuTus. [Ipy aTOM BO U3b6eKaHMe MHGOPMATUBHOI
TeperpysKu CUCTeMbI U TyOaMpoBaHus MHGOpMaLyn
Ba)XHO TPaMOTHO PAacCTaBUTh MPUOPUTETDI, BbIIEIUB
HECKOJIbKO HallpaBJIeHNI, B MaKCMMaJbHO CTelleH!
OXBaTBIBAIOIIMX COAePsKaHMe KOPIopaTUBHOI CcTpa-
teruu. [locTaHOBKA 11eJIelt ¥ 3a[]a4 ONPeAeNIUT 00beK-
THO-TIpeMEeTHBII COCTaB, a Takke (OPMbI I METO/IbI
OCYIIeCTBJIEHUS] KOHTPOJIS.

OnmHuM 13 Hambojiee 3HAYMMbBIX KOMITIOHEHTOB,
OT/IMYAIOIIMX PACCMaTPUBaEMbIii BUA, KOHTPOJIS OT
TPagULIMOHHOIO TIOAX0/1a, SIBJISIETCS CUCTeMa KOHT-
pOIMpPyeMbIX CTpaTernueckux rmokasareeit. MoxxHo
YTBEPXKIATh, YTO OT TOTO, HACKOJIBKO TPAaMOTHO 6yIeT
IMOCTpOEeHA TaHHAsT CMCTeMa, HaIIPSIMYIO 3aBUCUT 3¢-
(heKTMBHOCTbH OCYIIECTBJIEHMSI KOHTPOJISI KaK TaKOBOTO.
CucreMa KOHTPOJIMPYEMBIX ITOKa3aTeJIeli TOJKHA ObITh
IMOCTPOEHA TaKMM 06pa30M, UTOOBI B HY>KHbI/i MOMEHT
06eCIeunTs Moiavy CUTHaIa O HAJIMYMY OTKJIIOHEHMIA,
CITOCOOHBIX MPUBECTU K COOSIM B peanusaliuu crparte-
IMYeCcKUX IieJieil, a Takoke COOTBETCTBOBATh BCEM MPUO-
PUTETHBIM HaIlpaBAeHMUSIM KOHTPOJISI, yCTAHOBIEHHBIM
pyKoBonACTBOM. C IPYyroi CTOPOHBI, KOHTPOJIPYEMBbIE
[MOKa3aTesy B COBOKYITHOCTH He JOJIKHBI Ty6amupo-
BaTh JPYT JIpyTa, CO3/1aBaTh 'POMO3IKMIT MeXaHMU3M
KOHTPOJIs, CHVDKAsI TIpy 3TOM 3(PdeKTUBHOCTD pea-
Ju3anyuy KOHTPosst. OcO6€HHO aKTyaIbHbIM JaHHbIN

BOITPOC SIBJISIETCSI C TTO3UIIUY YTIPABIE€HMS XOAVHTOM,
ITOCKOJIbKY B CTPYKTYpax MOJ06HOI0 TUITA HEOOXOIu-
MO YUMUTBIBATh CTPATETMUECKIe eIV U TIOKa3aTeIn
OTHEeIbHBIX OGM3HeC-eIVHUII, TOJIOBHO KOMIaHUN
Y XOJIAVIHTA B 1I€JIOM.

OrtnenbHbIe HarpaBieHus: GOPMUPOBAHIAS CUCTEMBI
KOHTPOJIMPYEMbIX TTOKa3aTeseil 6bUIM pacCMOTPEHbI
aBTOpaMM Ha IpuMepe Haubosee I7106aabHOI CTpa-
TernuecKkoil ey 60abIINHCTBA KOMIIAHMIT — 11e/In
MaKCMMM3aLMM PhIHOYHOV CTOMMOCTY KOMITaHUU. [Tpyn
9ToM GbljIa OTpe/iesieHa 1 060CHOBaHA HEOOXOAVMOCTh
pa3pabOTKIM CUCTEMbI KOHTPOIMPYEMbIX TTOKa3aTee,
yuuThIBaIoOIIei HeMHAHCOBbBIE (GaKTOPbI GOPMUPOBA-
HUSI U Pa3pyIIeHust CTOMMOCTH. B 11es151x hopMupoBaHus
ITOJ0GHOJ CUCTEeMbI ITPEII0/IaraeTcs BhISIBUTh HAaMOO0-
Jlee 3HAUMMble He(MHAHCOBbIE (haKTOPBHI C MO3ULIUN
bopMupoBaHMST CTOMMOCTY KOMIIAHUY, OTIPEHeIUTh
ONTMMaJIbHbIE T0KA3aTe/ M MX OLIEHKY, MHTEeTPUPOBATh
JlaHHbIE TOKA3aTeIN B CUCTEMY KOHTPOIMUPYEMbIX (-
HAHCOBBIX ITOKasaTesieil. [lajbHele 1ccjiegoBaHms
B paMKax JJaHHOJ cepbl IIpernonaraioT pa3paboTKy
Momeny GopMUPOBaHMsI CTOMMOCTY KOMITAHUU, YU~
ThIBaloOIIElt (hMHaHCOBbIe 1 HepyHAHCOBBIE (DaKTOPBI,
1 ee arnpobatinio. JJaHHast MOIE/Tb 6YIeT IBISIThCS OCHO-
BOJi OPMMUPOBAHMS CUCTEMBI (PMHAHCOBOTO KOHTPOJIS
CTpaTeruy pasBUTHUS.

[TepcreKTMBHBIM HAITPaBJIe€HVEM SBJISIETCS TaK-
Ke orpezesieHe KpUTepues OlleHKM 3G GeKTUBHOCTI
cyCTeMbI (PMHAHCOBOTO KOHTPOJISI CTPATEIUy PasBUTHUS
C yYeTOM KPaTKOCPOUHOI 1 JOJTOCPOUHOI mepcriek-
TuB. K HacTos1IeMy MOMEHTY OTCYTCTBYET equHast
KOHIIEITLIMSI OCYIIECTBIEHMS OLIeHKY 3(P(heKTUBHOCTH,
a CyIIeCTBYIONI/Ee METOAMKM HOCST CyObEeKTUBHbBIN
XapakTep (9KCIePTHbBI MeTo, 6a/IbHbIe METOIUKN
OLIEHKI) UJIM He OTPaKAIOT Pe3yIbTaTUBHOCTb KOHTPOJIS
KaK TaKOBYIO (IIPMMEPOM MOTYT CTy>KUTb IIOKa3aTesn
KOJINYECTBA CYObEKTOB KOHTPOJISI ¥ KOHTPOJIEPOB, UX
npodeccroHaabHas KOMIIETEHTHOCTD, KOJTMUECTBO
IIPOBEeEeHHBIX ITPOBEPOK). Hanbosiee ageKBaTHbIM
ToKasarejieM oleHKM 3D GeKTUBHOCTM (GMHAHCOBOTO
KOHTPOJISI IIPEICTaBIIAETCS KOI(DDUIMEHT COOTHOIEHMS
3aTpaT Ha OCYILeCTB/IeHNe KOHTPOJIS U ITOTy4YeHHOTO
B pesysbTraTte ero peanusamnuu 3¢ dekra. Paspaborka
MHGOPMATUBHOTO KpUTepus usmepenus s¢ggexra ot
peanu3anyy GUHAHCOBOTO KOHTPOJIS CTpaTerny pas-
BUTHSI TaKoKe SIBJISIETCS OMHMM U3 KTIOUEBBIX 3TAIIOB
ITOCTPOEHMSI CHCTEMBI B I1€JIOM.
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AHHOTALMUA

CraTtbg NoCBAWEHA UCCNe0BaHUI0 NOCNEACTBMI BO3AENCTBUS BHELLUHEW TPYA0BOM MUIPaLMKN HA GMHAHCOBO-3KOHOMMYe-
CKYH cepy CTpaH, MPUHUMAOLMX MHOCTPAHHY0 pabouyto cuny. ABTopamu pa3paboTaH 1 NpeLnoXeH MeToA0N0rMYeckui
NMOAXO[ K OLEeHKe BO34EeNCTBMUS TPYLOBOM MUrpaLMu Ha pa3ButMe GUHAHCOBO-6HOLKETHOM chepbl MPUHUMAIOLLMX FOCY-
npapcte. OH 3aK/104aeTcs B UCMOb30BaHMM anropuTMa KOMYECTBEHHOIO aHanm3a, CoCToAWero 13 Tpex 3T1anos. [epBbii
3Tan — onpepeneHne KOHKPETHbIX MO3UTUBHBIX U HEFATUBHbIX NOCNEACTBMI BO3AENCTBUS TPYAOBOM MMMUIPaLMK Ha Ou-
HaHCOBO-6HOKETHYO Chepy NMpUHMMALOLWEro rocyaapcTea. Bropoit atan — pa3paboTka cucTeMbl aHanUMTUYeCKMX Nokasa-
Tenew U MeToL0N0MUKN ee UCMOb30BaHMS A1 OLEHKM BO3AENCTBUS YKa3aHHbIX NOCNeACTBUIA HAa DUHAHCOBO-BHOAXKETHYO
cdhepy. Tpetuii aTan — onpeneneHme MetofoB cbopa cTaTUCTMYeCcKoW MHPOpMaLMK, He06X0AMMONM ANF pacyeTa CUCTEMDI
QHaNUTMYECKMX NokasaTenei. lNpeanoxXeHHbIM MeToA0N0rMYeCcKMi NOAX0A AAET BO3SMOXHOCTb OLEHWUTb BO3AENCTBUE TPY-
[OBOW MUrpauumn Ha GMHAHCOBO-OIOAKETHYIO Chepy MPUHUMAIOLWErNO rOCyAapCcTBA MO TAaKMM BaXHbIM acnekTaMm, Kak ae-
HEeXHble NepeBobl TPYA0BbIX MUTPAHTOB HA POAMHY M MOCTyMNJieHne 0693aTeNbHbIX NiaTexen MHOCTPAHHbIX paboTHMKOB
B rOCy[apCTBEHHbIV O10mXeT. AHaNU3 AMHAMUKM NPELNOXKEHHbIX MOKa3aTenei No3BoaUT NPUHUMATL ONepaTUBHbIE pelue-
HWUS MO HEAOMYLLEHUID PA3BUTUS HEFATUBHbIX TEHAEHUMIA MU MAKCMMU3AL MU NO3UTUBHBIX IPHEKTOB OT BHELLUHEW TPYA0BON
MUrpaumm.

Knioyesbie cnoea: mexayHapopHas TPyAOBas MMrpaums; MeTOL0NIOTUS OLEHKM MOCieacTBui; GUHAHCOBO-OHKETHAs
cdepa

Ans yumuposanus: Anewkosckuit N.A., Tpebertok A.A., MakcumoBa A.C. MeTogonormyeckme noaxonbl K OLEHKe BAUSHUS BHELWHEN TPya0BOM

MUrpauun Ha GMHAHCOBO-6HOIKETHYIO chepy NpUHMMAtOWMX CTpaH. QuHaHcbl: meopus u npakmuka. 2018;22(6):69-81. DOI: 10.26794/2587-
5671-2018-22-6-69-81
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ABSTRACT
The article is concerned with the impact of external labor migration on the financial and economic sphere of countries
hosting foreign labor. The authors have developed a methodological approach to assessing labor migration impact on
the development of the financial and budgetary sphere of the host countries. The method lies in using a quantitative
analysis algorithm consisting of three stages. The first stage is to identify specific positive and negative effects of labor
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immigration on the financial and budgetary sphere of the host country. The second stage is to develop a system of
analytical indicators and its implementation methodology to assess the impact of these effects on the financial and
budgetary sphere. The third stage is to define the methods for collecting statistical information, necessary to design
the system of analytical indicators. This methodological approach allows assessing the impact of labor migration on
the financial and budgetary sphere of the host country on such key aspects as migrant worker remittances and the
government revenues from foreign workers. The dynamics analysis of the proposed indicators will allow to make prompt
decisions in preventing negative trends and maximizing positive effects of external labor migration.

Keywords: international labor migration; assessment methodology of impact; financial and budgetary sphere

For citation: Aleshkovskii I.A., Grebenyuk A.A., Maksimova A.S. Methodological approaches to assessing external labor migration impact on
the financial and budgetary sphere of host countries. Finansy: teoriya i praktika = Finance: Theory and Practice. 2018;22(6):69-81. (In Russ.).
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BBEOEHUE
Co1MaabHO-3KOHOMMYecKas nuddepeHmanus cTpad
CTasia OCHOBOVI (hOPMMPOBAHMS TUTAHTCKMX MUTPALIV-
OHHBIX ITOTOKOB, B KOTOPbI€ CEerO/iHSI BOBJIEUE€HbI COTHMU
MIWLTMOHOB JTI0fieli. VIHOCTpaHHbIe TPYIOBbIE PECYPChI
cTaau 06beKTUBHBIM SIBJIEHMEM Ha PbIHKE TPya pas-
BUTBIX CTPaH, a SMUTPAIMS 32 pyOexk mpeBpaTuiach
B OIVIH 13 OCHOBHBIX CITOCOOOB MOBBIIIEHNS YPOBHS
61aTOCOCTOSTHMSI HACeJIeHMST pa3BUBAIOIIMXCST CTPaH.
ITo mauaeiMm OOH, Ha 2017 r. B MUpe HACUUTHIBAETCS
6osee 258 MsiH MUTpaHTOB!. TPyASIIUXCSI-MUTPaH-
TOB, 110 OIleHKaM MeXXIyHapoIHOM OpraHu3aiuu Tpy-
nma (MOT),— 6omee 150 mtH?. ITo gaHHbIM BcemupHOTO
Banka®, B 2016 1. 061ast cyMMa IeHESKHBIX ITEPEBOIOB
TPYOSIINXCSI-MUTPAHTOB TipeBbickiia 600 Mapa, Jos.
CIIIA. ITpu 3TOM MUTPaAHTbI TIEpeBe/Y B pa3BUBAIOIIM-
ecst crpaHbl 6omee 429 wipg most. CIIA, uto B Tpu pasa
6osblIle, UeM TeHbI'M, HaITpaBJIisieMbIe 110 KaHajiaM ohu-
LMa7IbHOM [TOMOIIIN.

B HacTosilee BpeMs COLIMAIbHYIO PealbHOCTb HEBO3-
MOYKHO MPeCTaBUThb 6€3 MUTpaLy HacesieHsL. SIBISISICh
OIHVM U3 TIePBbIX [JIO6ATbHBIX COIVATbHBIX ITPOIIECCOB,
MeXIyHapoaHass MUTpaliyisl, BHE 3aBUCMMOCTH OT ee
BIJIa, BHOCHUT CYIIIECTBEHHbIE M3MEHEHMS B KM3Hb CTPaH,
KaK IMIPMHUMAIOIINX, TaK U OTHAIOLIMX MUTPAHTOB. [0-
cyAapcTBa — JIMAepbl MUPOBOTO Pa3BUTHSI, IPUMEHSIS
CeNIeKTUBHBI TOAXO, ¥ YETKO OIpeieisisi IPUOPUTETHI,
CTPEeMSITCSI MICTIO/Ib30BaTh MUTPAIIMIO B KaUeCTBe 3HAUM-
Moro (hakTopa pa3BUTHSI HALIMOHATHHOTO YeJIOBEUECKOTO
KaImmTaia, SKOHOMMKM ¥ BCeli COManbHOM chepbl. Bractu

! United Nations, Department of Economic and Social
Affairs (2015). International migration report. URL: http://
www.un.org/en/development/desa/population/migration/
publications/migrationreport/docs/MigrationReport2017_
Highlights.pdf (nata o6pamenns: 19.04.2018).

2ILO Global estimates of migrant workers and migrant
domestic workers: results and methodology / International
Labour Office — Geneva: ILO. 2015; p. 11.

5 MigrationandRemittances:RecentDevelopmentsand Outlook.
World Bank, 2017. URL: https://openknowledge.worldbank.
org/bitstream/handle/10986/23743/9781464803192.pdf (mara
o6pamenusi: 19.01.2018).
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SKOHOMMUECKM Pa3BUTBIX TOCYAAPCTB CTAPAIOTCS HANTU
IIpMMeHeHMe Ha 671ar0 CTpaHbl KasKIOMY BYIY MUTDALIAN.
C IMOMOIIIbI0 MMMUTPAHTOB BbICOKOJ KBaM(MUKALIMY Pa3-
BUBAIOTCS HayKa, cepa BLICOKVX TEXHOJOTHIA, MeIMIIVHA,
ob6pasoBanye. HuskokBamiduimpoBaHHast pabodast cuia
13-3a pybexa obecrieunBaeT JenieBbIMY TPYJOBbIMU
pecypcamy MaJiblii ¥ CpeIHMii 6U3HeC.

OmHaKO MUTPAIIMIO HEJTb3ST PACCMATPUBATh Kak IPo-
LIeCC, MMEIOIIMIA TOJIBKO MOJOKUTETbHbBIE 3¢ deKThI. PocT
MEXKITHIMYECKOI HATTPSIKEHHOCTM, STHUUECKast IIPEeCTYTI-
HOCTb, HeHA0/MIOIaeMast SKOHOMMKA, He)OpMaTbHAsT 3aHSI-
TOCTb, TPOB/IEMbI HAPKOTPa(MKa — BCE ITO MOCIEICTBYS
HEeCOBEepIIIeHCTBA rOCYIapCTBEHHOTO YITPaBJIeHMS B 3TOM
cepe. ITo cyTu, MUTpaLys SIBJISIETCS CBOeOOPa3HbIM CO-
LIMaIbHBIM «KaTaM3aTOPOM». B cTpaHax ¢ HaaykeHHbIM
MeXaHM3MOM YITPaB/IeHVs, H3KMM YPOBHEM KOPPYIILINH,
OTIpeielIEHHBIMU Ha TOCYIaPCTBEHHOM YPOBHE IPUOPU-
TeTaMM MUrPALsi CTAHOBUTCS (DAKTOPOM JIOTIOTTHUTEIb-
HOTO Pa3BUTHSI, HACHIIIASI TOYKYM POCTA UeTIOBEUECKUM
KaTIMTaJIOM, ITpMBJIeKast MHBeCTUIy. O6paTHAsT CUTYalus
HaAOTIONAETCsT TPV HATMYMM Y TOCYIApCTBa CYUCTEMHBIX
Mpo6JIeM B YIIpaBJIeHNN, AHTUKOPPYITLIVIOHHO esITeNb-
HOCTU. MUTPaHTBI, BCTPaMBAsICh B Y3Ke TIOPOUHYIO CUCTEMY,
JIAIOT HOBBII BUTOK Pa3BUTHIO HE(OPMAIbHOTO PhIHKA
Tpya ¥ TeHeBOI 9KOHOMMKH, PACIIPOCTPAHEHNIO KOP-
PYTILIMOHHBIX OTHOILIEHUI 1 HeJleraabHbIX cxeM [1]. Bee
9TO HEeraTVBHBIM 00pa30M BJIMSIET Ha pa3BUTHME O0IIEeCTBa,
3amyckaeT 6oiee MacIITabHble JeCTPYKTYBHbBIE TPOLIECCHI:
MEKITHUYIECKUE KOHQIIMKTBI, POCT BHYTPUIOATIIECKOI
HaTPSDKEHHOCTY U T. .

CTENEHb PASPABOTAHHOCTU NPOBJIEMbI

PocT MacirTaboB TPyIOBOI MUMMMUTPALIY B PA3BUTHIX
CTpaHax MPUBEJ K HeO6XOAMMOCTY M3ydeHst 3hdHeKToB
BO3/IeJICTBUS 3TOTO SIBJIEHUS HA Pa3IMuHble CTOPOHbI
COLMATbHO-9KOHOMUYECKOTO Pa3BUTHSI TPUHUMATOIINX
rocygapcTB. [TOCKOIBbKY € MHTEHCU(YKALIEN TPYIOBBIX
MUTPalLMOHHBIX TTOTOKOB MIEPBBIMI CTOTKHYIUCH CTPa-
HbI 3artagHoit EBporibl 1 CeBepHOI AMepUKM, TO Tep-
Bble HamboJjIee cepbe3Hble HayUHbIE VICCTIeNOBaHMS 9KO-
HOMMYECKUX TIOC/IEICTBUI GBIV POBEIEeHbI UMEHHO
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TaM. B mepBy10 ouepenp mccaeqoBaTesieli MHTEPeCOBaIO
BJIMSTHYE MUTPALY Ha PbIHOK TPy (Ha ypOBHM Oe3-
paboTUIIBI M CpefHet 3apaboTHO IIAThI) Y MeKIyHa-
POIIHYIO TOPTOBJIIO, & TAKKE BKJIAJ, MUTPAHTOB B CO3/1a-
HMe BaJIOBOTO BHYTPEHHET0 MPOAYKTa MPUHUMAIOLIUX
roCcyIapCTB.

PocT cipoca Ha MHOCTPaHHYIO pabouyio CUITy
B 70-80-x rT. XX B. B 3anagHoii EBpore u CeBepHoii Ame-
pUIKe, AeTEPMUHUPOBAHHbIN PSIIOM JeMOorpadyecKix,
SKOHOMMYECKUX U COIVATbHBIX (PaKTOPOB, TOTPE6OBAT
Cepbe3HOro M3y4eHMsI He TOJIbKO CYIITHOCTHBIX acIiek-
TOB TPYZOBOI SMUTPAIUY, HO U aHa/IM3a TeX 3(hPeKToB,
KOTOpbIe OHA OKa3bIBAEeT Ha Pa3/IMUHbIe CTOPOHBI 00-
LIECTBEHHOM XXM3HM IPUMHMUMAIOIIMX CTpaH. HaumHas
C 9TOTO MePUOA, TIOSIBJISTIOTCS UCC/IENOBAHMSI, TIPeIMETOM
KOTOPBIX SIBJISITACDH TTOC/IENICTBYSI BAUSIHYS TPYIOBO
UMMMUTPALIMM Ha SKOHOMUYECKOe pa3BUTHe CTPaH-peL-
mieHToB. OCTaHOBMMCS Ha HambosIee 3HAUMMBbIX M3 HIX.

B 1992 1. P. Bappo u K. Cana-n-MaptuH [2] ory6mmko-
BaJIM MCCIEIOBAaHMe, B KOTOPOM ObUIO OTMEUEHO He3Ha-
YUTENIbHOE BO3[IEICTBIE MUTpALIMM HA SKOHOMUYECKUIA
pocT. B pabore 6bUT cAeaH aKIeHT Ha aHaIU3 POJIA ve-
JIOBEYECKOTO KalyuTajga MUTPAHTOB B CTUMY/IMPOBAHUNA
TEeMITIOB POCTa SKOHOMMUKM MPUHMMAIOIIIe CTpaHbl.

B pa6ore P. ®punbepr u 1. Xanta 1995 r. [3] ymop
JleJiaJicsl Ha MCCIeIOBaHNUM TTOJIOSKUTEIbHBIX 3¢ (eKTOB
VMMUTPALA IJIs1 IPUHMUMAIOIINX CTPaH B KOHTEKCTe
B3aMMOJIOTIOTHSIEMOCTY MHOCTPAHHBIX M HAlIMOHATbHbIX
TPYIOBBIX PECYPCOB. ABTOPBI YKA3bIBAOT, YTO VX IMITUPU-
yeckue pacuets 1151 CIIA v TepmaHuu He 0GHAPYKMIU
KaKMX-O0 CYIeCTBeHHBIX OTPUIIATENTbHBIX TTOC/IEICT-
BUIA IPUTOKA MHOCTPAHHOI paboueii CYITbI [ ypOBHEN
3aHSITOCTY ¥ 3apabOTHOIA IJIAThI B ITPYHMMAIOIIVX TOCY-
nmapcrBax. OgHaKo B paboTe 0OTMeUaeTcst BO3MOKHOCTh
oIpenielIeHHbIX CTPYKTYPHBIX CABMTOB Ha PhIHKE TPy/a
BBU/Ty HEPaBHOMEPHOCTH pacIipeie/ieH!sI MUTPAaHTOB
TI0 TEPPUTOPUM CTPAHbI-PELUITMEHTA.

Taxcke aBTOPbI UCCIEIOBAIN BIAUSIHME MUTpallMM Ha
TeMIIbl pOCTa SKOHOMMKM ITPMHMMaroIeli cTpaHbl. [Tpu
3TOM KJTIOUE€BBIM BOITPOCOM SIBJISIICSI CJIEMYIOIINIA: TIPU-
HOCSIT JIY TPYAOBbIe UMMUTPAHTBI IOCTATOYHOE KOTYe-
CTBO Y€JIOBEUECKOTO KaIMTaJIa, YTOObI KOMITEHCMPOBAThH
3aMeHY KBaIM(UIMPOBAHHBIX PAOOTHUKOB HEKBaM(PU-
LIMPOBAHHBIMM B ITPUHMMAIOIIEl SKOHOMMKe? B pabore
aHATM3UPYIOTCS BO3MOYKHBIE ITPOOIIEMBI MCTIOTH30BAHMS
MUTpaLK s 06ecIieue st yCTOMUMBOrO SKOHOMIYe-
CKOTO pOCTa.

B pa6ore M. lllncd 1996 r. [4] ocHOBHOE BHMMAaHME
YOENSIeTCs] BOIPOCY BIMSHUS TMOepa3aliii TOPTOBIN
Ha TPYyAOBYIO MMMMTpaLMio. Kak mokasbpIBaeT 3To 1ccie-
JTOBaHMe, B OTHOIIEHMY MUTPAIMY HEKBATM(PUIIMPOBAH-
HBIX pabouMXx PyK bepan3alysi TOproB/IM OKa3bIBaeT
CTUMYAMPYIOINIA 9P hEKT. ITO IMTPOMUCXOIUT BBUTY TTOSIB-
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JIEHUST 3HAUNTETbHOI SKOHOMMM OT 3(deKTa MacITada
¥ CHIDKEHMS TAMOYKEHHBIX Tapu(OB, UTO, B CBOIO OUepeb,
BeIeT K pOCTY 3apabOTHOI IIaThl MUTPAHTOB. VIHOCTpaH-
11aM CTAHOBUTCS IIPOIIe HAXOAUThCSI HA TEPPUTOPUU
npuHMUMalolero rocymapcrsa. Ilo muenumio M. Hlndda,
TSI CHVDKEHMSI UMMMTPAIMIOHHOTO ITOTOKA HeEOOXO0IMMO
HampaB/sITh MHBECTUIMM U OKa3bIBATh (DMHAHCOBYIO
TIOMOIIb CTPaHaM-IOHOpPaM TPYIOBbIX MUTPAHTOB.

Pa6ota A. IllTeiiHeka [5] ocBsIieHa SKOHOMUYECKUM
TOCTIEACTBMSIM MUTPALIMNA, 8 UMEHHO BIIMSIHIIO ()eHOMeHa
MUTPaLIMY Ha GIar0COCTOSTHIE MECTHBIX SKUTeJIelt. ABTOP
TaKoKe MPUXOIUT K BbIBOAY O HE3HAUMTEIbHOM BIUSTHUMU
MUTpaIyy Ha 3apabOTHYIO IVIATY ¥ 3aHSITOCTb MECTHBIX
PabOTHMKOB, TTOCKOJTBKY CTEIEeHb B3aMO3aMeHSIEMOCTH
MESKITy MECTHBIMM PAOOTHMKAM Y MMMMUTPaHTaMM HM3Ka.
ABTOD MPOBOAUT pasrpaHuueHme Mexxay abderramn
OT MUTpaLU B KPATKOCPOYHOI U JOJITOCPOYHOI T1ep-
CTIeKTHBE, YKa3bIBasi Ha 60siee BbICOKYIO BEPOSITHOCTh
pocTa 6e3paboTHIIbI B KPATKOCPOUHOI ITEPCITEKTUBE, UTO
OTIPEMIEIISIETCS B IIEPBYIO OUepeb MaciItabamy TPyooBOi
svurpanym. OToenbHOe BHMMAaHMe aBTop o6pariaeT
Ha 3HAUMTEbHOE PacXOoKaeHNe MeKIy CTOMMOCTbIO
TpyIa MUTPAHTOB ¥ TO IIPUOBLTBIO, KOTOPYIO STOT TPY,
MPUHOCUT. JIbBUHAS I0JISI TOXOI0B OT UCIIO/Ib30BaHMS
MHOCTPAHHBIX pabouMx PyK JOCTAeTCs BIamenblam hu-
HaHCOBOT'O KaluTasa, a He TPyA0BbIM MUTPaHTaM.

B pa6orax I. Bopxaca [6, 7] 0CHOBHOe BHMMaHMe
yIemnsieTcsl TaKMM acrieKTaM SKOHOMMYEeCKOTO aHaau3a
UMMMUTpAINM, KaK TeTePMUHAHTBI TPUHSITUST PeLlIeHNST
0 MUTpaly U BAUSIHYE UMMUTPAHTOB Ha SKOHOMUKY
MPMHMMAIOIIEro rocygapcrsa (Ha npumepe CIIA). AB-
TOP MPUXOOUT K BbIBOZY O HE3HAUMUTETbHOM BIUSHUNU
MUTpalyy Ha pbIHOK Tpyza. I. Bopxac dokycupyetcst
Ha SMIVPUIECKIX UCUIenoBaHMsIX nuddepeHanm
KBa/IMUKALIMY UMMUTPAHTOB ¥ MECTHBIX SKUTEJeN,
TaK KakK, [I0 MHEHMIO aBTOPA, 3TO SIBJISIETCSI OCHOBHBIM
(axTopom, orpenensIIomM BO3Ie/ICTBYE MUTPALIVNA
Ha [pMHMMAloIIee rocygapcTBo. Takke B MCCeJOBaHUM
MpeInpMHMMAaEeTCs MOTbITKA KOMMUeCTBEHHO O11eH-
KM BIIVSTHMSI MUATPAIY Ha YPOBEHb 3apab0THO TIaThI
B IIPMHMMAIOLLEeN CTpaHe.

B psime mccnenoBanmic 1990-X IT. 6bIIO BBISIBJIEHO He-
3HauYNTeTbHOE HeTaTUBHOE BIVSIHYE TPYA0BOI MUTPALIN
Ha ypOBeHb 3apabOTHO IIATHI M 3aHATOCTY MECTHOTO
HaceneHus. Harpumep, [1. IeHsto u K. Iummepmas [8]
TIOACYNTANHN, UTO 1%-HOe yBeTndeHue Ao MHOCTPaHHOM!
paboueii 1Tl BbISbIBAET 4,1%-Hoe TafieHune cpemHesi
YacoBOVi 3apabOTHO IIaThI HEMEITKUX PAaGOTHMUKOB. [Tpu
3TOM MccnenoBanus, mposenenHble B CIHA (II. Kapt [9]
M3y4JaJT BIVSTHME MMUTPAI KyOMHIIEB HA PhIHOK TPYya
Maritamn) u Bo @panrmu (. XauT [10] dboxkycupoBaics
Ha BJMSIHUM peTiaTpuaHTOB U3 AJDKMpa Ha PhIHOK Tpyaa
DpaHIK), BBISIBISIM 60ree ¢1abblii 3heKT BO3AECTBYS
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Ha ypOBEHb 3apabOTHO IIATHI ¥ 3aHSITOCTY MECTHBIX
paboTHMKOB. [To MHeHMIO [I. XaHTa, HEMAaJIOBaXKHBIM
aCITeKTOM ITPUBJIEUEHMST MHOCTPAHHBIX PAOOTHVKOB SIBJISI-
€TCS1 Y TO, UTO TPYIOBbIE MUTPAHTBI MOTYT CONIEICTBOBATh
B IPEOIONIEHUY MHCTUTYLIVMIOHAJIbHBIX OTpaHNYEHN,
TaKMX KaK JAesITeIbHOCTb ITPO(COI030B.

Poct maciirra6oB TpygoBoit murpanyy B 2000-e IT.,
JeTePMHMPOBAHHbIN TIOBBIIIEHVEM POV BBITAIKMBA-
101X GaKTOPOB U YITyOIeHeM PerMOHATbHBIX AcOa-
JIAHCOB, TIPUBEJT K PaCIIVPEHNIO CITIEKTPa BO3AECTBIS
VMMMTpaL Ha COLMATIbHO-9KOHOMMUYECKOe 1 TTOJH-
TUYECKOe pa3BUTHME IPUHUMAIOIINX rOCyaapcTs. B mpo-
1IeCC B3aMMOZEICTBIS COLMYMa M UMMUTPAHTOB CTaJIN
BOBJIEKATHCSI BCE HOBBIE Chephl OOIECTBEHHO SKU3HIA.
Oco6eHHO BO3POC/Ia 3HAUMMOCTb MUTPAIVIOHHBIX TTPO-
11eCCOB B 9KOHOMMUECKOIT chepe. IHOCTpaHHbIE TPYIOBbIE
pecypchl cTay B 60IbIIIei cTerieH B Th Ha pa3BUTHE
PBIHKA TPyna, PYHKIMOHMPOBaHME OTIETbHBIX OTPaCIIeN,
CIVIAKMBaHMe TeMorpapuuecKmx aucoaaaHcoB u T.1. Bee
9TO MPUBEJIO K MOSIBJIEHNIO KaK HOBBIX ITO3UTUBHBIX, TAK
Y HEraTUBHBIX 3((eKTOB MaCIITAOHOTO MCIIOIb30BaHMS
MHOCTPaHHOM paboueii cuibl. Bomen 3a 3apyOesKHbIMU
MICCIeNOBAHMUSIMM TTOSIBUIICS LIETBIN PsifT PabOT POCCUIACKIMX
yuenbIix (JI1.JI. Pei6akoBckuii, A.B. Tormms, O.[1. Bopo-
6beBa, C.B. Pasaniies, B.A. MioH1ieB u fip.). B rmosne 3sperns
YUEHbIX ITOTIAIa/IM BCE HOBbBIE ACITEKThI MUTPALIMOHHBIX
TIPOIIECCOB, CPEIV KOTOPBIX OCOOYIO POJTb CTAJT 3aHMMATh
aHaM3 TIOCJIECTBIUIT BO3IEICTBYS TPYIOBOI MMMMAT-
pauuu Ha pas3BuTHe (pMHAHCOBO-GIOMKETHOI chephl
MMPVMHMMAIOIIEr0 rOCyJapCTBa.

METOA0/0MNMA UCCNEOOBAHUSA
Llesnbio JAHHO CTAThM SIBJISIETCST pa3paboTKa MeTO0JO-
I'MYECKMX TTOIXO0MIOB K OLIEHKe BJIMSHUST BHEIITHE Tpy-
IOBOIT MUrpaluy Ha (pyHAHCOBO-0I0IKeTHYIO chepy
MPUHMMAIONMX cTpaH. K coxkaseHu1o, yueT MmocieacT-
BUIA BO34EJCTBUS TPYAOBOV MMMUIPAL/ Ha Pa3BUTHE
(brHaHCOBO-6I0IKETHOII Chepbl OCIOKHIETCS 11€TbIM
psimom dakTopoB. Cpey HUX: IMMPOKOE pacIpocTpa-
HeHMe HeOPMaIbHO 3aHATOCTH, HETOCTATKY CUCTe-
MbI CTaTUCTUUECKOTO yUueTa MUTpalii, 3aBUCYUMOCTb
addexTa Bo3eiicTBMS OT MacIITaba 1 MpOIOIKUTETb-
HOCTM MCIIOJIb30BaHMSI MHOCTPAHHOI paboyeri CUJTBI.
TakKe ciemyeT OTMETUTb, YTO TIOC/IEICTBIUS IIPUBIIEUE-
HMSI BBICOKOKBaIM(UIIMPOBAHHON paboyeii CiIbI 3Ha-
YUTETHHO OTIMYAIOTCS OT MCIIONIb30BaHMSI 3aPYOESKHOI
HU3KOKBATU(UIIMPOBAHHOI pabouei CUIbI.

B pamkax gaHHOTO MCCIeN0BaHNS aBTOPaMM paspa-
60TaH ¥ Ipe[yIokeH MeTOHOIOTMIeCKIIA ITOIXO, OLIeHKY
BJVSTHUS TPYIOBOV UMMUTPALVM Ha pa3BuTue GrHaH-
COBO-OI0KETHOI Chepbl MPUHMMAIOIIETO TOCYIaPCTBA.
B wacTHOCTH, TIpejiaraeTcsl UCII0Ib30BATh aJITOPUTM
OLIeHKM, COCTOSIIMIA U3 Tpex 3TaroB. [lepBblit aTann —
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ompeneieH e KOHKPETHbIX MTO3UTUBHBIX Y HETATMBHbIX
MOC/IENCTBUIA BO3AEICTBISI MMITOPTA TPYI0BOI MUTpaln
Ha (QMHAHCOBO-0I0MKETHYIO Chepy MTPUHMMAIOIIETO TOCy-
JapcTBa. Bropoii aTan — paspaboTKa CiCTeMbl aHATUTH-
YeCKMX TI0KA3aTe/Iei I MeTOHOIOTUY €€ MCTIOTb30BaH s
[JISI OLIEHKY BO3/IeCTBMS YKa3aHHbIX IIOCIeCTBUIA Ha
(buHaHCOBO-610mKETHYIO cepy. TpeTuii sTar — onpe-
JleJIeH/ie METOIOB cOOpa CTaTUCTUIECKO MH(GOPMALIVHA,
HeoOXOIMMOJi IJIs pacyeTa CUCTeMbI aHATUTUUECKUX
roKa3aTeJieii.

BJIUSHUE BHELWIHEX TPYLOBOM
UMMUTPALUN HA DUHAHCOBO-
BIOAXETHYIO CDOEPY
B pamkax peanm3aiuu 1epBoro rara O6buT TpoBeIeH
aHa/M3 HaMbojee 3HAUMMBIX POCCUIICKUX U 3apyOesk-
HbIX HAYYHBIX UCCIEIOBAHMIT JAHHOTO BOITpoca. JTO Io-
3BOJIJIO CHOPMUPOBATH MEPEUEHb ITO3UTUBHBIX U He-
raTUBHBIX MTOC/IEACTBUI MCTIONb30BaHNMSI MHOCTPAHHBIX
TPYAOBBIX PECYPCOB 1151 (GMHAHCOBO-6I0MKETHOI ce-

PpbI IPUHMMAIOIIVX CTpaH (mab. 1).

OcTraHoBUMCS 6oj1ee TTOAPOOHO Ha MIPUBEIEHHbIX
BbIIIIe TIOCTEACTBUSIX. TPyIOBbIe MUTPAHTbI OKA3bIBAIOT
BO3/IeiCTBIE KaK Ha GI0IKeT IMPMHMMAIOIIEro ToCyaapcT-
Ba, TaK M Ha BCio (rHaHCOBYIO cdepy. [Tonamast Ha pIHOK
TPyIa, UHOCTPAHHBIN pabOTHMUK CTAHOBUTCS HAJIOTO-
TUIATEeTBINMKOM. TaksKe OTpe/IeIeHHbIe HAJIOTY 1 COOPBI,
KaK ITPaBWIO, TUIATUT U paboToIaTe b, MCIIONb3YIOLIVI
TpyA MurpanTa. C yBenmMyeHreM MUTPALIMOHHOTO TTOTO-
Ka yBeJIMUMBAIOTCSI HAJIOTOBbIE MOCTYIIJIEHUS U IpyT1e
0bsi3aTeNbHbIe TUIATEKM (TOCTIONUTVHBI, OTUMCIEHNS
B COIMa/IbHBIE (DOHIBI) OT TPYASIIIVIXCSI-MUTPAHTOB. [Tpn
9TOM YeM BbIIIe KBaIM(PUKAIVSI MATPAHTOB, TEM BbIIIIE
JIeHEesKHbIe TIOCTYIUIeHYS B 610mkeT. EcTecTBEHHO, B JaH-
HOM KOHTEKCTe peub UIET TOMbKO O JIeraJIbHO TPYIOBOIA
MUTpaIn.

C nmosmuyy aHaM3a BIVSIHUS TPYLOBOV UMMUTPALA
Ha pacxofHble U JOXOLHbIE CTaTby rOCYyAaPCTBEHHOTO
610mKeTa HeOOXOIVMO ITOHMMATh, HACKOJIBKO CYIIIeCTBEH-
HBI TUIaTeKY MUTPAHTOB. C OHOV CTOPOHBI, CYITIECTBYET
TOUKA 3PEHMS], UTO MUTPAHTbI BHOCST OOJIBIINI BKIAT
B BlJle HAJIOTOB U COLIMA/IbHBIX B3HOCOB, YeM MOTy4aioT
roco6mit*. C IpyToii, McciienoBaHme BAVSIHMASI MUTPaLn
Ha (puHAHCHI eBporelickux cTpaH — wieHoB O9CP, a Tak-
ske ABctpamvin, Kanambt u CIIA T. JIn6uxa v IIk. Mo [11]
BBISIBMJIO, UTO BKJIA]T, TIATEXEN TPYISIIXCSI-MUTPAHTOB
He3HauuTeseH. VcciemoBaHye MoKasasio, YTO BO3EeNCT-
Bl€ KYMY/ISITUBHBIX BOJIH MUTPALIMI, KOTOPbIE TTPUOBIIN

4 “Is migration good for the economy?” Migration policy
debates, OECD, May, 2014. URL: http://www.oecd.org/els/mig/
OECD%20Migration%20Policy%20Debates%20Numero%202.
pdf (mata o6pamienus: 08.10.2018).
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Tabnuua 1 / Table 1

MocnepcTBus BO3AeNCTBUS BHELLUHEN TPYAOBOI MUrpauMu Ha PUHAHCOBO-610aXKeTHYI0 chepy
3KOHOMMKM NpuHMMatoLero rocyaapctea / The impact of external labor migration on the financial and
budgetary sphere of the host country

Ne MosutueHble nocneacTeus / Positive consequences

HeratusHble nocnepacreusa / Negative consequences

YBenuueHue HanoroBbiX MOCTYMNEHUHA U UHBIX
1 | o6s3aTenbHbIX naaTexei (roCNOLWMHbBI, OTYUCIEHNIA
B coumanbHble GOHAbI U ApP.) OT TPYAALMXCA-MUTPAHTOB

YBenuueHve pacxoAoB Ha COLMANbHYIO MOMOLLb
6e3paboTHbIM TPYLAALMMCA-MUTPAHTaM

YBenuyeHue nnaTexen 3a noib3oBaHue TpyoawmnMuca-
MUTPaHTaMU XUNTbEM U KOMMYHa/IbHbIMU YCNyramMu

PocT rocynapCcTBeHHbIX PacXOL0B Ha OCyLLECTBNEHNUE
MUTPALMOHHOM NONUTUKM

3 | SkoHOMMSA Ha pacxonax Ha obpaszoBaHue

[lononHuTenbHOE BO34ENCTBME MUTPAHTOB Ha
coumanbHyto chepy u MHOPaCTPYKTypy

3amenneHune MHONALMK 33 cHeT Bonee BbICOKOM
CKNOHHOCTU K COEpeXeHUsM Y TPYLAALLMXCA-MUTPAHTOB

MoTepw KanuTana, CBSA3aHHbIE C NEPEUNCIEHNEM YACTU
3apaboTHOM MnaTbl TPYAALMMUCS-MUTPAHTAMU 33 pybex

[ononHutenbHoe HeraTMBHOE AABNEHNE HA KypcC
HaLMOHaNbHOM BaNOThI

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

B TeueHue nocaequux 50 jiet, B cpemHeM O6/M3K0 K HYITIO,
penko mpeBbiaet 0,5% ot BBIT. Hanboblie mokasatesi
Habmopamics B [lIBeituapyin 1 JIlokceMOypre, T TIaTeKu
MUIPAHTOB B FOCY/IapPCTBEHHbII OIO/IKET OLIEHVBAIOTCST
npuMepHO B 2% BBII, uTo elie pa3 NoATBEPKAAET BaK-
HOCTb KaUeCTBEHHOI CTPYKTYpPbl MUTPALIIOHHOTO MTOTOKA.

HesHaunTenbHOCTb (GMCKaIbHBIX 3¢ (HEKTOB BO3ei-
CTBMSI HA 9KOHOMMKY TOCYJapCTBa-pelumeHTa moji-
TBEPSKIAETCS] ¥ MHOTUMM APYTUMU UCCIIENOBAHUSIMUA.
VIx 061111t BBIBO, 3aKJTIOUAETCS B TOM, UTO MMMUTPALIVST
B 11€JI0M OKa3bIBaeT MUHUMAJIbHOE BIVSHUE, XOTSI OHO
MOXKET OBITh ¥ OTPUIIATETbHBIM, ITPOSIBIISIIOIIMMCS Ha
perrMoHaJbHOM YPOBHE, B UaCTHOCTH B T€X MeCTax, Ifie
KOHIIEHTPUPYIOTCSI MUTPAHTBI. B TakMx cydasix rocy-
IapCTBEHHbIE I MYHUITUIIAIbHbIE OPTaHbl BIACTH, KaK
MIPaBWJIO, HECYT GPeMSI ITPeIOCTaBJIEHNST OOIIECTBEHHBIX
YCIYT ¥ TOIAEPSKKY OTTpene/IeHHOTO YPOBHSI 6/1arococTo-
STHMSI MUTPAHTOB [12].

Taxske nccnegoBanme skcrieptoB O9CP cogepskuT
0630 OCHOBHBIX ITyOIMKALINIA O GMHAHCOBOM BIIUSTHUN
uMmurpauum Ha crpadbl O9CP. bonpIMHCTBO Mcciie-
JIOBaHUI YKa3bIBAIOT HA HEOOMBINOI 3P dEKT TPyIOBO
MUTpalMy Ha TOCYIapCTBEHHbIE QUHAHCHI (MeHee 1% ot
BBII). ITpu 3TOM BO MHOTHMX eBpomnelickux ctpaHax O9CP
(B yactHOCTH, Benbriu, ®paniyn u [Beryn) roBeliieHne
YPOBHSI 3aHSITOCTY MECTHOTO HaceJleHVsI OTHOCUTETHHO
MMMMTPAHTOB MOBJIEKIIO 6bI 32 CO60IT G0/ee 3HAUNTENTh-
Hble HAJIOTOBbIE BBITOZBI.

®aKTOPbI, BAMSIONIME Ha (MHAHCOBBIE 3((EKTHI OT
TPYA0BOI MUTpALIVU, TIPEX]Ie BCETO, 3aBUCST OT OIpe-
JleJIeHHBIX XapaKTepUCTUK CaMUX UMMUTPAHTOB, TAKMX
Kak BO3pacT ¥ mpuuuHbl Mmurpauym. MiccrenoBanme O3CP
MOKa3bIBaeT, YTO MOJIOAbIe HeKBaaUUIIMpOBaHHbIE

FINANCETP.FA.RU @

MMMMUTPAHTbI HAUMHAIOT BbITUIAYMBATD B KAUECTBE Ha-
JIOTOB ¥ COOPOB 6OJIbIIIE, YEM MIPMHMMAIOIIEe TOCymap-
CTBO TPaTUT Ha HUX, TOIBKO TOC/Ie JOCTVSKEHNS BO3pa-
cra 40—-45 net. BmecTe ¢ TeM TpynoBble MUTDAHTBI, KaK
MPaBWIO, OKA3bIBAIOT O0siee IMTO3UTUBHOE BIMSIHME Ha
rOCYIapCTBEHHbIE (PMHAHCHI TPYHMMAIOIIE) CTPAHbI, YeM
MUTPaHTbI, IPYe3sKalole B paMKax IIPorpamMmm Boccoe-
JIVIHEHMS ceMeli My ITO T'yMaHUTapHbIM IpyUuyHam [12].

Elle oqHMM O3UTUBHBIM HOCIEICTBUEM SIBIISIETCS
yBelInueHue raTeXxeli 3a Mojib30BaHne MUTPAaHTaMMU
SKUJTbEM ¥ KOMMYHAIbHBIMM YCTyraMu. OTOT 3G deKT
3aBUCUT OT BEeJIMUMHBI MUTPALIOHHOTO ITOTOKA U Pas-
BUTOCTY MHMPACTPYKTYPhI U PhIHKA aPEHTHOTO SKVJIBSI.
Kak npaBu10, BO3pacTaloliii [TOTOK TPYAOBbIX MUTPAH-
TOB JIA€T TOTYOK CTPOUTEIbCTBY OOIEKUTHIA, TOXOM -
HBIX OMOB. B TO ke BpeMst KOMIIAaKTHOe pa3MelleHye
MUTPAHTOB, GOPMMUPOBAHNE STHUUECKUX TETTO MOXKET
CHM3UTb CTOMMOCTb HEIBIDKMMOCTY B 3TUX PaiiOHAX, UTO
COKPATUT MOCTYTIIEHMSI B TOCYIAPCTBEHHbIN OIOIKET OT
HaJIoTa Ha HEABVOKMMOCTb, €CTM OH PaCCUMTHIBAETCS OT
ee (pakTMUECKOI CTOMMOCTH.

BaskHbIM MO3UTUBHBIM 3D HEKTOM SIBISIETCS CKPITAsT
SKOHOMMSI TOCYAPCTBEHHOTO O0/KeTa MPYHMUMAIOILETO
rocyJapcTBa Ha pacxofax Ha cyucreMy oopasoBanmst. Ilom-
TOTOBKA CITEIVAIVICTa, MEIOIIEro BhICIiee 06pa3oBaHue,
B Pa3BUTBIX CTPAHAX CTOUT HOPOTro. Tak, COBOKYITHbIE Pac-
xozbl HopBervy Ha Bce ypOBHM 06pa30BaHMST COCTABIISTIOT
7,7% BBII, llIBernn — 5,8%, Benukobputauum — 5,4%,
Kananpr — 5%, ®panmym — 4,8%°. B ¢BsI3u ¢ 9TMIM M-

5 Education at a Glance 2015. OECD Indicators. URL: http://
www.oecd-ilibrary.org/education/education-at-a-glance-2015_
eag-2015-en (mata o6pamienusi: 13.08.2016).
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MUTpAIS Y3Ke TIOATOTOBIEHHOTO CIIELMAICTa TIPUHOCUT
OIIYTVMYTO S5KOHOMMUIO, TIPMUEM OHA TEM BBIIIIE, YeM BbIIITE
KBaMbuKaIms MurpadTa. Takke ITOMUMO PacXofioB Ha
06pa3oBaHye TOCYIapCTBO SKOHOMUT U Ha JIPYTUX COLU-
QJTbHBIX PACXOfiaX (MeIUIIMHA, TOIIKObHOE BOCIIUTAHNE,
pas/IMUHbIE COIMAIbHbIE IPOTPAMMBbI).

Elle omHMM MO3UTUBHBIM MOCIENCTBUEM TPYLOBOIA
MMMMUTPAINY SBJISIETCS 3aMe[IjieH e MHOIISLNMM 3 CUeT
60Js1ee BBICOKOI CKIIOHHOCTY K COEepesKeHNSIM Y MHO-
CTPaHHBIX PAOOTHUKOB [13], a TAKKe MX AeHEKHbIX I1e-
peBonoB 3a pybesk. [To cyTu, Kak HaKOTUIEHUS, TaK U Jie-
HEXKHbIE TTEPEBObI U3 CTPAHBI TTO3BOJISIIOT COKPATUTh
IIeHEesKHYI0 Maccy B 060pOTe, UTO JO/KHO IMO3UTUBHO
OTPa3uUThCS Ha TEMIIE POCTa TIOTPEOUTENbCKIUX 1LIeH [14].

Ipyrast cuTyanus ¢ KypcoM HallMOHATbHOM BaJTFOThI
B CTpaHe Mpe6bIBaHMS TPYOOBOrO MUrpaHTa. Eciy oH
COBepIlaeT IeHeKHbII ITepeBo/i, Ha POAMHY B BaJIIOTe
CTpaHbI-HAXOXKIEHYS, TO TEM CAMbIM KypC HAIVIOHAJIb-
HOJ1 BaJTIIOTHI TOJDKEH YKPEIUIIThCS. DPeKT TeM 60I1b-
11e, uem GOoJIbINast JeHeKHast Macca IepeBOIUTCS 3a
py6esk. O6paTHas CUTYaIVST MOSKET HAOTIOMAThCS, €CITN
MUTPAHT [TIePEBOANT NEHbIY B BATIOTE TPETHUX CTPAH.
Hamnpumep, paboras B Poccuu u ronydasi 3apaboTHYIO
1aTy B pyOJisiX, MHOCTPAHHbI PAGOTHUK IMOKYIIAeT
nosnapsl CIIA s coBepiieHMs mepeBofa Ha POAVHY.
Tem caMbIM BO3pPacCTaeT CITPOC Ha MHOCTPAHHYIO BATIOTY,
YTO MOXKET 0Ka3aTh OMpee/IeHHOe TaB/ieH)e Ha KypC
HaILVIOHAJTIbHO BaJTIOTHI.

Kak y>ke 6bII0 OTMEUEHO, CYIIECTBYIOT HE TOIBKO I10-
3UTUBHbIE MTOCIEICTBIUS UCIIOMb30BaHMSI MHOCTPAHHOM
paboueit cviibl Ha (PMHAHCOBYIO CHUCTEMY ITPUHMMALO-
IIero TOCyIapCTBa, HO U PSIIL U3IEPIKEK.

Bo-1epBbIX, HEOOXOAMMO OTMETUTD JOTIOMTHUTETBHOE
BO3JIe/ICTBYE MUTPAHTOB Ha COMAIbHYIO chepy U UH-
dpactpykTypy. OCO6EHHO OCTPO 3Ta TPOLIEMA MOXKET
CTOSITh B YCJIOBMSIX KPU3MCA U CHUKEHMSI CIIpoca Ha
pabouyio cuiTy. B TOT epuop, yBeTMIMBaIoTCsT PaCXO/Ibl
Ha COLMAJIbHYIO IIOMOIIb 6e3pab0THBIM MUTIPAHTAM, Ha
TTOMOIIb B Bo3BpaieHnn. Takke, Kak yyKe OTMeUanoch,
OTHOCUTEIbHO HEBbICOKASI CTOMMOCTh MHOCTPAHHO
paboueit cuIbl 06yC/IOB/IEHA, B TOM YMCITE, Y TTPaKTIIe-
CKU TTOJTHBIM OTCYTCTBMEM COLIMATbHbIX TaPAHTMI IS
TPYIOBBIX MUTPAHTOB KaK CO CTOPOHBI paboTomaTeis,
TaK M CO CTOPOHBI rocyfapcTsa. [Tomo6Hast 5JKOHOMMS Ha
MMUKPOYPOBHE MOKET 00epPHYTHCS MOBBINIEHEM 3aTPaT
Ha COoLIMaJIbHbIe HYKIIbl Ha MAaKPOYpPOBHE, KOTOPBIE
MpUAETCS BKIIOUATh B PACXOAHYIO YaCcTh rOCyAapCT-
BeHHOro 610keTa [15].

Bo-BTOpbBIX, yBeIMUeHM e UMMUTPAIIMOHHBIX I10-
TOKOB BeJIeT K POCTY rOCyJJapCTBEHHBIX PACX00B Ha
OCylIeCTBIeHV e MUTPALIMOHHO MOMUTHUKHA. B rTepByio
ouepeb PacXOIbl CBSI3aHbI C CO3TaHeM MHPPACTPYK-
TYPBI JIETAIM3ALUY U aalTalluy MUTPAHTOB. Paspe-
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[IMTeTbHbIE M KOHTPOMUPYIOIMe GYHKINY OPraHOB
rOCyIapCTBEHHOI BIaCTV OYIyT TPe6oBaTh YBEIMUEHNSI
pacxoioB BeIen 3a YBeIMUeHEeM KOJIMYeCTBA MHO-
CTPaHHbBIX PAOOTHMKOB.

B-TpeTbux, mepeBoibl TPYASIIUXCSI-MUTPAHTOB
MIpeCTaBJISIOT CO00Ji YTeUKy KaruTasa 3a pyoesk. He-
00X0IIMO OTMETUTD, UTO ITOBJIMATh Ha 001MiT 06beM
JEHEKHBIX TIEPEBOMIOB IMPAKTNIECKY HEBO3MOXKHO, TaK
KaK OHMU SIBJISTIOTCS] OHOM M3 OCHOBHBIX 11eJ1eii TPYIOBOI
MUTPAIVIN, a TOTIOTHUTEIbHOE HAIOTO00IOKEeHI e STOTO
(brHaHCOBOTO MOTOKA, KaK MPaBUI0, IPUBOAUT K IO-
SIBJIEHUIO0 He(hOpMaIbHbIX CXeM JIEeHEKHbIX ITIepeBO/IOB.

C mo3uiyy rocynapcTBeHHOTO yIIpaB/IeHMsT He06Xo-
VMO YUUTBIBATb, UTO HEKOTOPbIE 3P (DEKTHI MaCIITA0-
HOJ TPYIOBOJ MMMUTPALIMY HAUMHAIOT TTPOSIBIISITHCS
¥ OKa3bIBaTh BO3/e/CTBIME HAa (PMHAHCOBO-OI0IKETHYIO
chepy MPUHMUMAIOIINX FOCYIAPCTB TOJIBKO B CpeIHE- MU
JIOJITOCPOYHOIA ITepCIIeKTHBE.

NMOKA3ATENU AHANN3A NOCNELCTBUA
BO3AENCTBWUA BHELWHEN TPYA0OBOM
MMMUTPALUU HA DUHAHCOBO-
BIOOXXETHYIO COEPY
OrnpenenB nmepeyeHb OCHOBHBIX MOCJIeACTBUI BO3-
IeJiCTBUS TPYIOBOI MUrpaLyy Ha (GMHAHCOBO-010]-
SKeTHYI0 cdepy, mepeiieM KO BTOPOMY 3TaIry — pas-
paboTKe CHCTeMBbI TOKa3aTeseil M MEeTOLOJIOTUN ee
MpuMeHeHMsl. B coBpeMeHHbBIX YCIOBUSIX MHTeHCUU-
Kalyy MUTPALIMOHHBIX IIPOIECCOB GOMbIIIOE 3HAUEHME
MMeeT IMpaBWIbHAas OlleHKa 3(DGeKTUBHOCTY MHCTPY-
MEHTOB UX peryInupoBaHus, UCIOIb3yeMbIX roCygap-
CTBOM, KOTODas, B CBOIO OUepe/ib, HEBO3MOXKHA 6e3
pa3paboTKM KOMILIEKCHO CYCTeMbI SKOHOMMKO-CTa-

TUCTUUECKMX TTIOKa3aTeseit.

MHorohaKTOpHbIN XapaKTep BAMSHUS UMMUTPAIUn
Ha pa3jinyHble COlMaIbHO-3KOHOMMYECKYe TTPOLIeCChl
00yC/IaBIMBaeT HEOOXOAVMMOCTD MUCITOIb30BaAHMS VH-
CTPYMEHTOB CTaTUCTUUECKOTO aHaI13a, C TOMOIIbI0
KOTOPBIX BO3MOYKHA OIleHKA HEeTaTMBHBIX Y TTO3UTUBHbIX
3(deKxToB, OKA3bIBAEMBbIX €I10.

OnHUM 13 KJII0UeBbIX BOITPOCOB CO3/IaHMSI CUCTEMBbI
roKasaresieli aHaim3a (MOHUTOPMHIA) COLIMATIbHOTO
Tpoliecca SIBJsIeTCs BBIOOp MeToauKY orleHKN. Ha mep-
BbIIl B3IVISI, HaMOosIee MOIXOISIINM SIBJISIETCS METO[T
MpenebHbIX (KPUTUUIECKIX) TTOKa3aTesiei, mpy KOTOPOM
JIOCTVKEHIe VI TIpeBbIllIeHIe OITpe/leIeHHbIX TOPOro-
BbIX 3HAUEHMI OyIeT CUTHAIM3UPOBATh O HapaCTaHUM
HEraTMBHBIX TEHIEHIINIT M HeOOXOIMMOCTH TIIePeHaCTPOii-
KV MHCTPYMEHTOB IOCYJapCTBEHHOT'O PETY/IMPOBaHMSI.

OmHaKko B OTHOLIEHUY MUTPALIVIY, B 0COOEHHOCTI
TPYIOBO, JOCTATOYHO CJIOKHO YCTAHOBUTD ITOPOTOBbIE
3HaueHMs BeanuyrH. Hampumep, mpu onpeeieHnn
MIpeebHOM IO MHOCTPAHHOI paboueil cuIbl Ha
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PBIHKe TpyZa Ha OCHOBE aHasu3a MUPOBOTO OIbITa
MOKHO OOHAPYKUTbh, YTO 3HAUUTETHHOE IIPEBbIIIEHYE
MUTPAHTOB KakK B OMpee/IeHHbIX OTPAC/ISX, TaK U B 9KO-
HOMMKe B I1eJIOM He TOJIbKO He MelllaeT pa3BUTHIO, HO
u criocobeTByeT emy. Apkuit mpumep — OAD, rie monst
TPYASLIMUXCSI-MUTPAHTOB B HETOCYJaPCTBEHHOM CEKTOpe
SKOHOMUKM cocTaBisieT 99,5% [16].

C opyroii CTOPOHBI, ¥ He3HAUUTEIbHAS OIS TPYAs-
HIMXCS-MUTPAHTOB Ha PhIHKE TPyZa ITPU OIpe/ie/IeHHbIX
YCIOBUSIX MOYKET IPMBECTH K HEraTMBHBIM 9KOHOMMYE-
CKMM ¥ COLIMAIbHBIM ITOCTeICTBUSIM. B GONbIIMHCTBE
TaKMX CJTydaeB Ha MepBblii TJIaH BbIXOST COIMaIbHbIe
(baKkTOpBI, KOTOpPbIE KPaiiHe CIOKHO OIIeHUTh KOMTNYeCT-
BEHHO U pa3paboTaTh COOTBETCTBYIOIINII TOKA3aTelb,
OIMPAIINIICS Ha TOCTOBEPHYIO MEPBUUHYIO CTaTH-
CTUYECKYI0 MHGPOpMaLNIO.

B CBSI3U € 3TMM aBTOPbI CUUTAIOT Haubosee 1e-
JlecooGpasHbIM JJIs1 aHA/IN3a TIOCTeICTBUI BIAUSHUS
TPYZOBOV MMMUTpALMK Ha (MHAHCOBO-0I0IKETHYIO
cdepy MPUHMMAIOIIMX CTPAH METO, TIOCTPOEHMS PSIIOB
IMHAMUKY aOCOTIOTHBIX ¥ OTHOCUTETbHBIX BEJTMUNH.

[laHHbBII TTOAXO]T OCHOBBIBAETCS Ha TIOJIOKEHNM, COTJIa-
CHO KOTOPOMY MOHUTOPVHT ITPOUCXOMSIIIUX BO BpeMeH!
MPOLIECCOB U MX OLIEHKA C MCIOIb30BaHNEM CUCTEMBI
TOKa3aTesieil pacKpbIBaOT AMHAMMUYECKME M3MeHEHUS
ripoiieccoB. CTaTMyeckoe, TOUeYHOEe HAOIoe e 3aua-
CTYIO0 He TI03BOJISIET IaTh KAUeCTBEHHYIO0 XapaKTepUCTUKY
SIBJIEHMSI, B TO BpeMsI Kak MMEHHO HarpaB/ieHusI eTo 13-
MeHeHMsI TO3BOJISTIOT OLIEHUTD MCCTIeTyeMble TTPOo1Iecchl.
Ho 151 rosmydeHmst TOUHOI OLeHKM JMHAMUYECKUX U3Me-
HEHWI1 1,0 TTIOCTPOEHMS Psifia OKa3aTesieil 3a HECKOIbKO
BpPEeMEHHBIX TIEPMOJIOB MCC/IeNOBATENI0 HEOOX0AVIMO
OITpeNleNINTh, KaKoi BapyaHT TpeHaa 6yIeT COOTBETCT-
BOBaTh MTO3UTMBHOI XapaKTepuCTHKe, a Kakoii — Hera-
TUBHOIA. [To/TydeHHbIe pe3y/IbTaThl PY COMIOCTaBIeHUN
C IIpeiBapUTEIbHO JaHHOM XapaKTePUCTUKOI IIO3BOISIT
JlaTh KAYeCTBEHHYIO OLIEHKY M3y4yaeMOMYy IPOLeCCy WIn
siBrieHunto [17].

Wcxopst u3 rpesioskeHHOTO TTOX0/a, MCcaeloBaHe
BO3/I€/CTBMS TPYIOBOI MMMUIpAIMM Ha (PUHAHCOBO-
OIOKETHYIO Cepy ToCyAapCcTBa 1eecoobpasHo Mmpo-
BOIUTb HA OCHOBE aHajM3a [okasaTesnei JMHAMUKA,
XapaKTepU3YIIINX CJIeAyIolIye SIBIeHUs U IPOLeCcChl:

e JIeHeXHbIe IepeBOJibl TPYIOBbIX MUTPAHTOB Ha
ponuny (mabi. 2);

e yIlJIaTa HAJIOTOB MUTPAHTaAMMU U IPYTUX 06SI-
3aTebHbIX MJIaTexkei, KOTopble MOCTYNalT OT UHO-
CTPaHHBIX PAOOTHMUKOB B OIOKETHYIO CUCTEMY TIPU-
HMMaAIOIIEero rocygapcrsa (maobi. 3).

Ha ocHOBaHMM [MHaMUKM TTOKa3aTesen 3a Tpex- Ui
MISITUIE THUI TIEPUOJ, MOKET ObITh IIPOBEIEH aHAIU3
BO3[IECTBIS TPYJOBOV MUTpalvy Ha pa3BuTHe GrHaH-
COBO-0I0KEeTHOI chepbl MPUHMUMAIOIINX FOCYIapCTB.
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OcTra”HoBUMCS 6oiee MOAPOOHO HA MTOKA3aTeNsIX,
MIPUBEIEHHBIX B mabJi. 2. [leHesKHbIe TIepeBO/Ibl TPYH0-
BBbIX MUTPAHTOB Ha POJVIHY — OJIHA 13 OCHOBHBIX I1eJIei
TpymoBoii Murpaiyy. OHM OKa3bIBAIOT OOJIBIIIOE BO3IET-
CTBYE Ha COLMAIbHO-9KOHOMMIYECKOe MOJI0KeHNe Kak
OTIPABJISIONIMX, TAK ¥ IPUHMMAIOIIMX MUTPAHTOB CTPaH.

Iyt TocymapcTB — PeNUITMEHTOB TPYAOBBIX Pecyp-
COB, IOMMMO OOIIel CYMMBI IeHEXKHBIX ITePEBOIOB,
BKHBIM IT0Ka3aTeJIeM SIBJISIETCSI COOTHOIIIEHME OTIIPaB-
JISEMBIX CPEJICTB K BeJIMUMHE CPEICTB, TOTPAYeHHbIX
B CTpaHe, a TaKKe BeJIMUMHA CPeCTB, HAKOIIJIEeHHbIX Ha
cueTax 6aHKOB — Pe3UIeHTOB rocymapcTsa. IIpu pocre
IIOJIVI HAKOTJIEHU U TpaT Ha TeKyllee IMoTpedieHne
B 06111eM 06beMe (OHIA OIUIATHI TPYAA MHOCTPAH-
HBIX PaGOTHMKOB MbI MOKEM FOBOPUTD O MO3UTUBHBIX
TEeHIEeHIMSX JJIS1 CTPAHbI-PELIUIINEHTa, TaK KaK TeHb-
I'M OCTAIOTCS BHYTPU cTpaHbl. O6GpaTHAs TeHIEHIINS
MOXeT pacCMaTPMBAThHCS KaK OTTOK KamnuTasa. Ho
9TO CIIPaBeAJIMBO TOJBKO B CIyUae pocTa abCcomoT-
HOro o6bema QOoHA OIIaThl TPYAa MHOCTPAHHBIX
paboTHUKOB. EC/ti COBOKYITHBIN (DOH OTIATHI TPYAA
TPYIOBBIX MUI'PAHTOB COKpAIlaeTCs, & BHyTPEHHEe
MoTpeb6/IeHie MHOCTPAaHHBIX PaGOTHMKOB OCTaeTCs Ha
MIpekKHeM YPOBHeE, TO 3TO OTPa3UTCS TOJbKO Ha 00be-
Max AeHEeXHbIX IepPeBOI0B, KOTOPbIe OUeBUIHO OYIyT
COKpamarhbcs. Vix cokpaiieHye HbKe ONpeesIeHHOTO
MMUHMMYyMA JIeJlaeT Hellesiecoo6pasHoi paboTy B MpH-
HMMAaIOIIleM TOCYIapCTBe, UTO BeJeT K COKPAIIeHNIO
TPYLO0BOV UMMUIpanuy. BceCTOpOHHMI aHaNIN3 110~
JIYYEHHbIX JAHHBIX U PACUETOB I10 JaHHOMY pasmiery
MIPeOCTABIISET MIMPOKYE BOSMOKHOCTY He TOJBKO IS
aHaaM3a MMPOIeCCOB TPYAOBOI MUTPALIVM, HO U JIJIST
MX TTIPOTHO30B.

TouHbIE CTATUCTUYECKNE TAHHbIE O TeHEeKHBIX
CpeACTBax, MOTpavueHHbIX MUTPAHTAMM Ha TeKylee
moTped/eHne, IOTyUUTb KpaiitHe CJI03KHO, B TOM UMC/Ie
BBU/LY IIMPOKOTO PACIIPOCTPAHEHMS CEPhIX CXeM OILIa-
THI TPYJA MHOCTPAHIIEB, B OTVIMYME OT MHPOpMaun
0 IeT03UTaX MHOCTPAHHBIX IpakaaH. BaykKHOCTb yueTa
MHpOpMAIIN O TeHEKHbIX HAKOTUIEHUSIX MUTPAHTOB
00bsICHSIETCS, TIPESKIIE BCETO, TEM, UTO STU CPEICTBA He
BBIBOZSITCS 3@ TPAHMITY, ¥ IIOCPENCTBOM 6aHKOBCKOIA
CUCTEMbI MHBECTUPYIOTCSI B 9KOHOMMUKY ITPUHMUMAI0-
1Iero rocyaapcTBa. PocT 061eii CyMMbI TEII03UTOB
MHOCTPAHHBIX TPakAaH B JAHHOM KOHTEKCTe OymeT
paccMaTpuBaThCS Kak MOJMIOKUTENIbHOE SIBJIEHME [IJIs
CTpaHbl — pelUIIMeHTa MHOCTPAHHOIi paboveil CUJTbI.

Takke BasKHbIM TTOKa3aTeeM SIBJISeTCsS BalioTa
IIeHEeKHBIX TIeEpeBOIOB. B ciTyuae ecyiu repeBofbl OCY-
IIECTBJISIIOTCS He B HAIIMOHAIbHO BaJIIOTE TOCYIapCT-
Ba — pelumyeHTa pabodeii CYIIbI, TO TPOUCXOINT JaB-
JIeHe Ha KyPC HaIlMOHAIbHO BaJIIOThI, TAK KaK CITPOC
Ha MHOCTPAHHYIO BAJIIOTY Bo3pacTtaeT. [Ipy o6paTHOIA

75



MEXAYHAPOOHAA MUTPAUNA N DUHAHCHI / INTERNATIONAL MIGRATION AND FINANCE

Tabnuua 2 / Table 2

MokasaTtenu oueHKM NOCNeACcTBUIA BO3AEHCTBUSA AEHEXHbIX NePeBOA0B TPYAOBbIX MUTPAHTOB Ha POAUHY
Ha pa3BuTHe prMHaHCOBO-010MKETHOM cepbl NpMHUMaloWero rocyaapcrea / Indicators for assessing
the impacts of migrant worker remittances on the development of the financial and budgetary sphere
of the host country

Ne Mokasarens / Indicator

O6beMbl AEHEXHbIX NEPEBOAOB TPYLOBbIX MUIPAHTOB Ha
pOAMHY

R, .. toe
RLIm — 06wWuMit 06beM AeHEXHbIX NepeBOOB TPYAOBbIX

MMMWIPAHTOB HA POAUHY

Pa3HocTb Mexay HOHAOM onnaThl TpyAa TPYA0BbIX
2 | MUrpaHTOB M 06bEMOM [LEHEXHBIX NEPEBOLOB TPYLOBbIX
MUIPaHTOB Ha POAMHY

LImWF —-R,,, rne

LImWF — o onnatsl Tpyaa TpyaoBbix

B rOCyAapCTBEHHbIN 6I0XKET, OCYLLECTBNEHHbIX
MHOCTPaHHbIMKU PabOTHMKAMM

MMMUTPAHTOB
RLIm roe
3 [lons neHexHblx NnepeBoaoB B GoHAe onniaThbl Tpyaa LImWFE "’
MHOCTPaHHbIX PaGOTHIKOB LImWF — dona onnatbl Tpyaa TpyaoBbIxX
MMMUTPAHTOB
CooTHOwWeHKne 0bbeMa eHEXHbIX NepeBoa0B RLIm e
4 TPYAOBbIX MUIPAHTOB HA POAMHY C 06bEMOM BbINAaT BILIm’

BILIm — peHexHble NOCTYNeHNs B rOCYAAPCTBEHHbIN
BIOMKET OT TPYA0BbIX UMMUrPAHTOB

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

CUTYaLIMY B CTPaHe-PeIUIeHTe TTPOUCXOINUT CHIKE-
HMe JeHeKHOI MacChl ITyTeM ee fepeTeKaHus B CTpa-
HbI — JOHOPBI TPYAOBBIX PECYPCOB, U, KaK CJIeICTBIE,
YKpeIuleHye Kypca HallMOHATbHOM BaJTIOTHI.

C TouKM 3peHusI OLleHKY 3 (HEKTUBHOCTY ITPUMEHSI-
€MBbIX MHCTPYMEHTOB PETYIMPOBAHMS VICITONb30BAHMS
TPYIa MHOCTPAHHbBIX TPasKIAH BasKeH aHAINU3 TMHAMUKIA
OTHOIIIEeHNsT 06beMa JIeHEKHbBIX TTEPEBOIOB TPYIOBbIX
MUTPAHTOB Ha POAVHY C 00b€MOM IeHEKHBIX ITOCTYII-
JIeHUi (HAJIOTOB, TOCYAAPCTBEHHBIX MTOIUINH U JPYTUX
TIaTeskeit) B OI0MKET, OCYIIECTBIEHHBIX MHOCTPAHHBIMMU
paboTHMKaMM. PacueT JaHHOTO MOKa3aTess M aHAIM3
IMOJTyYEeHHBIX Pe3yabTaTOB AacT MH(OpMAIIMIO O 1ie-
JIecoo6pPa3sHOCTY PUMEHSIEMbBIX Pa3MepOB TOIILINH,
HaJIOTOBBIX CTaBOK ¥ APYTUX 00513aTeIbHBIX TIATEXE.
OHM MOTYT OBITh KaK CTUMY/IMPYIOIIMM MHCTPYMEHTOM,
TaK M OTPaHMUMBAIOIIVIM ITPUTOK MHOCTPAHHOI paboueii
CUJTBI WJTV YBEJTUUMBAIOIIMM He(OpMaIbHYI0 3aHSITOCTD
MHOCTPAHHBIX PAGOTHMKOB Ha PbIHKE TPyIa.

HeMmasioBaskeH Takske aHaIM3 TeX IeHEKHbBIX CPEJICTB,
KOTOpBI€ ITOCTYIAIOT OT MHOCTPAHHBIX pAGOTHMKOB B I0-
CyIapCTBEHHbIN GIOMKET ITOCPEICTBOM 00513aTeTbHbIX
iaTexei (mabmn. 3).

[MocTymieHus B GIOIKET B BUIE 00S3aTEIbHBIX
TJ1aTeskei (HaJoTu, aBAaHCOBBIE TUIATEKY, ITOITHBI)
SIBJISIIOTCST Ba>KHBIM 9KOHOMMYECKUM 3(pdeKToM mc-

TT0JIb30BaHMS MHOCTPAHHOI paboueii cubl. IIpy 5TOM
60IbIII0E 3HAYEHME MUMEET KaK AMHAMMUKA CYMMapHOTO
3HaUYeHUs 00s13aTeIbHBIX IMOCTYIUIEHWI B TOCYIapCT-
BEeHHbI OIOKET, TAK I OTHOCUTEIbHbIE TTIOKA3aTeNn.
PocT oTHOCUTENBbHBIX TOKA3aTeNel, 3aBUCSIINX OT PO-
CTa OIUIAThI TPyAa, 6YIEeT CBUIETETbCTBOBAThH O POCTE
JIOXO0B MHOCTPAHHBIX PAOOTHIKOB.

He meHee MHGMOPMaTUBHBIM OYIET SIBASTHCS aHAN3
JIVHAMMWKU COOTHOIIEHMS A0JIM CyMMBbI TTO0XOLHOTO
HAaJIoTa, BhIIJIAYMBAEMOr0 TPYASAIIVMUCSI-MUTDaHTa-
MM, B 00IIIei CyMMe TIOJOXOQHOTO HaJIoTa, MTOCTYIIVB-
IIero B GIOMKET, Y TOJIM YMCIIEHHOCTY MHOCTPAHHBIX
pabOTHMKOB B 001l UMCIeHHOCTY 3aHATHIX. ECin
3TOT MOKA3aTeJTb OYIEeT MPEBIIAThH eAVHMUILY, TO MOX-
HO BECTU peyb O 3HAUMUTEIbHOM MO3UTUBHOM BKJIaze
MUTPAHTOB B OI0[IKeT MPUHMMAIOIEro rocygapcTna,
0 COITOCTaBMMOM YPOBHE 3apabOTHO IIJIaThl B 9TO
COLMAJIBHOM TPyTIIe.

BaskHO1 ¢ TOUKM 3peHus O1leHKM 3P HEeKTUBHOCTU
(byHKUMOHMPOBAHMST MHCTUTYIIMOHAIBHOM CUCTEMBbI
yIIpaBjaeH)sI MUTPAaLlIOHHBIMM ITPOLIECCaMU SIBIISIeTCS
MHQOPMAINSI O COOTHOIIIEHUM 00IIeli CyMMBbI rOCY-
JIapCTBEHHbIX 3aTPaT HA CO3[IaHNMe U OOCITy>)KMBaHME
MHQPPACTPYKTYPHI YIIPABIEHMS TTOTOKAMY TPYIOBOIA
MUTPAIUK U Pe3yIbTaTOB B BUZE JEeHEKHBIX MOCTYTLIe-
HUIT B GIOIIXET BCEX YPOBHEN (HAJIOTH, TOCYIapCTBEHHbIE
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Tabnuua 3/ Table 3

MokasaTenu oueHKU NOCNeaCcTBUIA BO3AEUCTBUA NOCTYN/IEHUS B OI0AKET 00513aTe/IbHbIX NAaTeXeH,
KOTOpble BbiM1auuBaloT TpyAsawmneca murpanTbl / Indicators for assessing the impact of the government
revenues from foreign workers

N2 Mokasarenb / Indicator

CyMMa noAoXo4HOro Hanora, yaep>XXaHHOoro HanorosbiMu
dreHTaMu Co BCEX 40X0A0B MHOCTPAHHbIX rpaXaaH

1T,,, .roe

1T, ,,, — cyMMa nofoxoHOTO Hanora, yaepkaHHoro
HaNOrOBbIMM areHTaMm CO BCEX JOXO0B TPYAALMXCS-
MUFPaHTOB

CyMMa Bcex 0653aTeNbHbIX NiaTexei (rocyfapCcTBEHHbIX
2 | MOWUH, GUKCMPOBAHHbIX aBAHCOBbIX NIATEXEN U T.4.),
KOTOPbIE BbIMNIAYMBAIOT TPYAALMECS-MUTPAHTDI

MP, . rne

MP, ,,, — cyMMa 0Bsi3aTeNbHbIX NnaTexen
(rocyLapCTBEHHbIX NOLWINH, GUKCUMPOBAHHbIX aBAHCOBbIX
nnatexen 1 T.4.), KOTOpble BbINIAYMBAKOT TPYLASLLMECS-
MUTPaHTbI

[ons cyMMbl NOAOXOAHOMO HANOra, BbINAA4YMBAEMOrO
TPYASLLMMUCA-MUTPAHTaMK B 0DLLelt cymme
MOA0XOLHOrO Haora, NOCTYNUBLLETO B BIOAXETbI BCEX
YPOBHEMN

IT,

Im ,rpe

IT

IT — obujas cyMMa NofoXoaHOro Hasora,
NOCTYNMBLLErO B BIOIKETbI BCEX YPOBHEN

CooTHOLEHME A,0MM CYMMbl MOLOXOLHOrO HaNora,
BbIM/J1a4MBAEMOr0O MHOCTPAHHBIMU paboTHMKaMu

4 B 06LLei cyMMe NOAOXOLHOrO Hanora, NocTynuBLIero
B BIOAXKET, M LONM YNCEHHOCTM MHOCTPAHHbIX
pabOTHMKOB B 06LLEN YNCTEHHOCTH 3aHATbIX

IT,,, Lim

IT  Emp

,roe

LIm — 06uiast YnCneHHOCTb MHOCTPAHHBIX
paboTHMKOB;
Emp — 06was uncneHHoCTb 3aHSITbIX

3a40KYMEHTUPOBAHHOIO TpyAALLEroca-MmMrpaHTa

. MP,,
CooTHoweHWe obs3aTenbHbIX naaTexen TPYAALMXCA- W roe
5 MUIPaHTOB M 3aTpaT roCyAapCTBa Ha CO3AaHue
1 NOLAEPXMBAHME COOTBETCTBYIOLLEN MHDPACTPYKTYPbI MC — 3atpaThl rocynapcrea Ha co3zfaHue
ynpaBneHns NOTOKaMU MHOCTPAHHOW pabouen cunbl ¥ NOLAEPXMBAHNE MHDPACTPYKTYPbI yNPaBAEHNS
MOTOKaMM MHOCTPAHHOM paboyeit cunbl
MP, .,
o -5, e
6 O6beM feHEeXHbIX MOCTYMNEHUIA B pacyeTe Ha OLHOM0 LLIm

LLIm — obwas Y1cneHHoCTb MHOCTPaHHBIX
33/10KYMEHTUPOBAHHbIX MUTPAHTOB

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

TOIIIMHBI) OT MHOCTPAaHHbIX paboTHMKOB. K 3TIM 3aTpa-
TaM Heo6XOIVIMO OTHECTH PacXobl Ha GOpMUPOBaHMEe
1 06CITY>KMBaHME CUCTEMbI BbIIaUM pa3pelieHunii Ha
paboTy B MPUHUMAIOIIEM rOCYJapCTBe (HAIpuMeD, 1o
BbIJIaye [MATEHTOB M pa3pelleHnit Ha TPYA0yCTPONCTBO,
T10 BbIJjaue cepTudMKaTOB Ha 3HAHMeE SI3bIKA, OpraHu3a-
I MHOTO(MYHKIIMOHATbHBIX IEHTPOB OOCTYKMBAHNS
TPYOOBBIX MUTPAHTOB, 110 CO3IAHUIO yUeTa U CUCTEMbI
cbopa CTaTUCTUUECKOI MHPOPMAIUH U T.]I.).

OMPEOENEHUE METOO0B CBOPA
NEPBUYHOMN NHOOPMALUU
M OTBETCTBEHHbIX OPTAHOB

MCNONHUTENbHOM BNACTHU
Kak oTMeuanoch Bbllile, TPETbUM 3TAIllOM ITPe[IOKeH-
HOTO METOJ0/IOTMYECKOr0 MTOIX0/1a SIBJISIeTCS OTpee-
JIeHVe MeTOI0B c6opa CTaTUCTUUECKOI MHpopMaInu,
HeOoOXOIVMOI1 [/ISl pacyeTa CUCTEMbI aHATUTUYECKUX
ToKkasareJeii. Microab30BaHMe MPYBeIeHHbIX BbIIIEe
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Tabnuua 4 / Table 4

OpraHu3auum c60opa CTaTUCTUUECKUX AAHHBIX ANA pacyeTa CUCTEMbI NOKa3aTenei OTBeTCTBEHHbIMU
opraHamu ucnonHutenbHou Bnactu / Collection of statistical data for designing the system of indicators
by the responsible executive authorities

OTBeTCTBEHHbIN 3a c60p
NepBUYHON CTaTUCTUUECKOM
MeTop cbopa .
LaHHbIX / MHGOPMALMK HaLlMOHANbHbIN
Ne Mokasarensb / Indicator opraH rocyAapCcTBEHHOM BAacTn /
Method of data . . .
. National authority responsible for
collection R . ..
the collection of primary statistical
information
[leHeXxHble nepeBoAbl TPYAOBbIX MUTPAHTOB Ha POAMHY U UX BNUSIHUE HA SKOHOMUYECKOE pa3BUTHE roCyAapcTB —
peuunmMeHToB MHOCTPaHHOM pabouyeit cunbl
06beM feHeXHbIX NePeBOA0B TPYAOBbIX MUIPAHTOB Ha . . .
1 A pesoA PYA P Texkywmin yuet HauMoHanbHbIM LeHTpanbHbIA 6aHK
poanHy
HauMoHanbHbIN LeHTpanbHbINA
PasHoCTb Mex Ay CyMMapHbIM GOHAOM OoniaThl TPyAa .
. 6aHK, HaumoHanbHbIi opraH
2 TPYAOBbIX MUIPAHTOB M 0OBbEMOM JAEHEXHbIX NEPEBOLOB | TeKyLiMii yyeT
(MMHUCTEPCTBO, CNyXba) no Tpyay
TPYAOBbIX MUIPAHTOB HA POAMHY
W 3aHATOCTM HaceneHus
OTHoweHWe obbeMa JeHexXHbIX NepeBofoB TPYA0BbIX
MUTPAHTOB Ha POAMHY C 06bEMOM AEHEXHbIX HauMoHanbHbIN LEeHTPanbHbIA 6aHK,
3 NOCTYNNeHWI (rocyAapCTBEHHbBIX NOLUIMH, aBaHCOBbIX Tekywwui yuet HauuoHanbHas Hanoroeas cnyxba
nnaTexewn, HANOroB U T.4.) B GIOLXKET, OCYLLECTBNEHHbIX (MMHUCTEPCTBO)
MHOCTPaHHbIMU pabOTHUKAMM
Moctynnenus B 6roaeT 0653aTeNbHbIX NATEXeN (roCyAapCTBEHHbIX NOLWAMH, PUMKCUPOBAHHbIX aBaHCOBbIX NAATEXEMH,
Hanoros M T.A.), KOTOpble BbiNa4YMBAIOT TPYAALUMUECS MUTPAHTDI
4 CyMMa noLoX04HOTO Hanora, yaepxaHHOro HaforoBbIMM Tekywwit yuer HauuoHanbHas Hanoroeas cnyx6ba
areHTaMm co BCeX AOXOLOB MHOCTPAHHbIX FpaxaaH y y (MMHUCTEPCTBO)
CymMma Bcex 06s3aTenbHbix nnaTexen (rocyaapCcTBEHHbIX
5 MOL/IMH, DUKCUMPOBAHHbBIX aBAaHCOBbIX MIATEXEN, Texyluii yuer HaumoHanbHasg Hanorosas cny6a
HANOroB M T.4.), KOTOPbIE BbINIA4YUBAIOT TPYAALLMECS (MMHUCTEPCTBO)
MUTPaHTbI
[lons cyMMbl NOJ,0XOLHOIO HAaNora, BbINIa4MBaeMoro
. . HaumoHanbHas Hanorosas cy6a
6 MHOCTPaHHbIMK paboTHMKaMu B 0bLLeit cymme Texkywmn yuet (MAHMCTEpCTBO)
MOLOXOAHOrO Hanora, NoCTynuBLLEro B OromxeT P
CooTHOLIEHWE [OAM CYMMbI NMOLOXOLHOTO HaNora,
HauuoHanbHas Hanoroeas cnyx6ba
BbINIAYMBAEMOrO MHOCTPAHHBIMU PabOTHMKAMM .
o . (MMHMCTEPCTBO), HaLMOHaNbHbIM
7 B 00LLei cyMMe NOJOXOAHOrO Hanora, NoCTynmBLUIEro Tekywwumit yuet
opraH (MMHUCTepCTBO, Cy6a) no
B GIOKET U J,OMM YNCIEHHOCTU MHOCTPAHHbIX
. TPYAY M 3aHATOCTM HaceneHus
paboTHMKOB B 06LLEN YNCIEHHOCTHU 3aHATBLIX
CooTHOLWEHKEe 0b6s3aTeNnbHbIX NAATEXEN TPYLOBbIX
HaumoHanbHasg Hanorosas cny6a
MWUTPAHTOB M 3aTpaT roCcyfapcTBa Ha CO3AaHue .
8 . Texkywmi yuet (MMHUCTEpCTBO), HaumoHanbHoe
¥ NOALEPXMBAHUE COOTBETCTBYIOLLEN MHDPACTPYKTYpbI
. o MWHUCTEPCTBO (DMHAHCOB
yNpaBneHus NOToKaMy MHOCTPaHHOM paboyelt cusbl
HaumoHanbHas Hanorosas cnyx6a
9 O6beM feHEexXHbIX NOCTYNIEHNUI B pacyeTe Ha OLHOro Tekywui yuer (MMHMCTEpPCTBO), HaLMOHaNbHBIN
3a[L0KyMEHTMPOBAHHOIO TPYLOBOrO MUIPaHTa y y opraH (MMHUCTEPCTBO, C1yX6a) no
TPYAY M 3aHATOCTM HaceneHus

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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6JI0KOB TTOKa3aTeseil HeBO3MOKHO 6e3 3HAUMUTEebHOTO
MU3MeHeHMs B MeToayKe c6opa 1 06paboTKM CTaTUCTH-
YeCcKuX JaHHbIX. [lepBuUHas MHGOpMAIs 10 MpeyIo-
SKeHHBIM TI0Ka3aTesIsIM IOJDKHA COOMPAThCST pa3/IMIHbI-
MM BEIOMCTBAMMU, UTO TPeBYeT CO3MaHMsI KOMIUIEKCHOM
MHGOPMAaIIMOHHO 6a3bl, HATIOIHSIEMOI B OrlepaTuB-
HOM peKVMe 13 PasIMUHBIX BeIOMCTBEHHbIX MCTOUHM-
KOB. Taroke MOSIBIISIETCST HEOOXOIMMOCTD MCIIOTh30Ba-
HMSI pas3IMUHbIX METOIOB cbopa 1 06paboTKM ITepBuY-
HoJi MH(pOpMaIyn.

st BHempeHus U 3G GEeKTUBHOTO MCITOb30BaAHMS
IIaHHO MEeTOAVIKM HeOOX0IMMO CO3aHe COOTBETCT-
BYIOILIE CMCTEMBI CO0pa MEPBUYUHON CTATUCTUIECKON
uH(pOpPMaIIMH, KOTOopast OyIeT aKKyMY/IMPOBaTh JaHHbIE,
TTOCTYTIAOIIYIE U3 PA3JIMIHbBIX UCTOUHMKOB.

TTOTOKM CTaTUCTIMUYECKO MHpOPMAIIUY /IS pacueTa
Mpe/jiaraeMoii CCTeMBbI [IOKa3aTesieii, KOTopbie MO-
I'YT aKKYMY/IMPOBATHCS ¥ IYOIMKOBATHCS PA3IMUHBIMU
HAIlMOHAIBHBIMIM OpTaHaMM UCITOTHUTEIbHO BIACTH,
MpeCTaBjIeHbl B Mab. 4.

BbIBOAbI
B pamMkax JaHHOTO MCC/IeAOBaHMS TIPeIJIOsKEH METOO-
JIOTMYECKIMI TTOAX0, OTIMUNTEIbHOM 0COG€HHOCThIO
KOTOPOTO SIBJISIETCST B3aMMHAasl YBSI3Ka KOHKPETHOTO
AHAJIMTUYECKOTO TI0KA3aTeIs C OINpee/IeHHbIM Opra-

HOM UCITOJTHUTETbHO BJIACTM M METOIOM cbopa rep-
BUYHON MH(pOpMaLyM, He0OXOAMMOI [JIs1 pacyeTa TaH-
HOTO ITOKa3aTeJIsl.

Vcmonb30BaHMe NpeioskeHHBIX IToKa3aTeseit
obecrieurBaeT pasBepHyTOE BBISIBJIEHNE U TITY6OKMIL
aHaaM3 MO3UTUBHBIX ¥ HETATUBHBIX 3 PEKTOB BO3-
OeiCTBUS MeKIYHAapOAHON TPYAOBOI MUrpallMy Ha
pasBuUTHe (MHAHCOBO-OIOIKETHOI cepsl MpUHUMA-
IOIIEero rocyJapcTBa. IIpuMeHeHMe MoKa3aTeseit qaet
BO3MOXXHOCTb, BO-TIEPBbIX, COBEPIIIEHCTBOBATh HAIIV-
OHaJIbHbIe MUTPALIMOHHYIO 1 (GDMHAHCOBYIO IOTUTUKMY;
BO-BTOPbIX, OTBETCTBEHHBIM BEIOMCTBAM IIPUHMMATh
HAYYHO 060CHOBaHHbIE yIIpaBIeHUeCKIe peleHus
B chepe MeKITyHAPOAHOV TPYOOBOI MUTPALIMM KaK
Ha HAI[MOHAIbHOM, TaK ¥ Ha PeTMOHATbHOM YPOBHSIX;
B-TPETbUX, TPOCUNTATH CTOMMOCTHBIE XapaKTePUCTH-
KM MUTPALIIOHHBIX ¥ MUTPAIIMOHHO OGYCIOBIEHHBIX
MIPOLIECCOB; B-UYETBEPTHIX, 1A€T BO3MOKHOCTh CTPOUTD
MIPOTHO3bI B JAHHOI chepe U CBOeBPEMEHHO BbISIBIISITh
CBSI3aHHbBIE C MUTPAIIVIOHHBIMMU ITPOI[€CCaMU BbI3OBbI
¥ PUCKM B pMHAHCOBO-610MKeTHOI chepe. [TomyueH-
HbIe TIPOTHO3BI ITO3BOJIAT OpraHaM roCyIapCTBEHHOI]
BJIACTH, VICIIOIb3Y$S MHCTPYMEHTBI MUTPAIIIOHHOIE 1 (-
HaHCOBO1 MTOJIUTUKY, CBOEBPEMEHHO pearnupoBaTh Ha
HeraTMBHbIE TEHIEHIIUN U MAaKCUMU3UPOBATh 3(PdeKT
TTOJIOKUTETbHBIX.
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ABSTRACT

Strengthening cooperation of the Eurasian Economic Union member-countries is the best solution to mitigate trade wars,
unfair competition and worsening of international economic relations. The article reveals the significant correlation of the
stock indices based on the analysis of the Eurasian Economic Union (EAEU) stock markets. The objective of the article is
to introduce recommendations aimed at optimising cooperation of EAEU member-states and expanding their interaction
in the financial sphere. Bloomberg data for 2000-2017 together with Excel tools have been used which allowed to prove
the hypothesis of interdependence between the most developed stock markets: Moscow and Kazakhstan. The graphical
analysis of the research has showed that a correlation between the indicators of these stock trading floors appeared in
2008, when the effects of the global financial and economic crisis were being overcome. There was no interdependence
between the indices of the Moscow and Kazakhstan marketplaces until 2007. The research has showed that the EAEU
stock market indices depend significantly on the production of raw materials and commodity prices. In the conditions of
the financial relations development, the EAEU has proposed to use the world experience of strengthening the economic
cooperation of European countries and their methods to overcome the crisis phenomena of the 1950s. The EAEU has
to harmonize financial policies and financial relations, simplify entrepreneur access to lending, improve tax breaks for
exporters of manufactured goods and grant subsidies to new sectors of the economy. The European experience can help
the EAEU to overcome difficulties and solve cooperation problems.

Keywords: Eurasian Economic Union; stock market; indices; economic cooperation
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AHHOTAUUSA
YkpenneHue coTpyaHuyecTsa cTpaH EBpasmitckoro 3kOHOMMYECKOro Cot3a — ydllee pelleHne o CMAryeHns nocnencT-
BWI TOProBbIX BOWH, HEAO6POCOBECTHOM KOHKYPEHLMM U YXYLLLIEHUS MEXAYHAPOLHbIX SKOHOMUYECKMX OTHOLEHWIA. B cTa-
Tbe NpeACTaB/ieHbl pe3ynbTaTbl aHaM3a MHAEKCOB GOHAO0BbIX PbIHKOB EBpa3mnickoro akoHommyeckoro coto3a (EAIC), Ha
6a3e KOTOpbIX BbISIBNEHA MX 3HAuUWUTeNbHas Koppensaums. Llenb ctatbn — pa3paboTka pekoMeHAaLMii, HanpaBAeHHbIX Ha
ONTUMM3ALMIO COTPYAHMYECTBA CTpaH — yneHoB EASC u paclumpeHve B3anMonencTamns CTopoH B puHaHcoBor cdepe. Mc-
nosb30BaHbl AaHHble Bloomberg 3a nepunoa 2000-2017 rr. u TexHonorus Excel, yto no3sonunno Ha 6aze nybamMKyeMbix UH-
[ekcoB ToproBbix nnowanok EASC noatsepauTb rmnoTtesy 0 B3aMM0O3aBUCMMOCTU Hanbonee pa3BuTbiX GOHA0BbIX PbIHKOB:
MOCKOBCKOIO M Ka3axCTaHCKoro. (paduyecknin aHanms uccnefoBaHMs Nokasan, Yto Koppensuus nokasartenen ykasaHHbIX
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TOProBbIX MAOLWAfoK Bo3HMKAA B 2008 r.— B nepuon NpeoLonieHnst NocnencTBuin rnobanbHOro GMHaHCOBO-3KOHOMMYE-
ckoro kpusuca. [lo 2007 r. B3aMM03aBMCMMOCTU MHLOEKCOB MOCKOBCKOW M Ka3axCTaHCKOM TOProBbixX NAOLWAA0K He Habnto-
nanoce. [NpoBeneHHOe McCnenoBaHMe NoKasano, YTo MHAEKCH GOHAO0BbIX PbIHKOB EASC B 3HAUMTENbHONM CTENEHM 3aBUCAT
OT NPOM3BOACTBA CbIPbsl U LLEH HA CbipbeBble TOBapbl. B ycnoBusax pa3suTus GuHaHCOBbIX OTHoweHui EASC npepnoxeHo
MCNoNb30BaTb MUPOBOW OMbIT YKPENIEHUS1 SKOHOMUYECKOTO COTPYAHNYECTBA EBPONENCKUX CTPaH M METOAbI NPEOA0NEHUS
UMUK KpM3UCHbIX sBneHni 50-x rr. XX B. EASC Heobxoamma rapMoHm3aLnms GUHaAHCOBOM MOMUTUKM U PUHAHCOBBIX OTHOLLE-
HWIA, ynpoLleHue foCTyna NpeanpuHUMaTeneit K KpeauToBaHMI0, COBEPLLEHCTBOBAHME HAIOMOBbIX JIbFOT 3KCNopTepaM npo-
MbILLUNEHHbIX TOBAPOB M NOPsAKa NPefoCcTaBAeHNs Cy6Cuanii HOBbIM OTPaCaSIM 3KOHOMMKU. Micnonb30BaHMe eBponenckoro

onbiTa B EADC MoxeT cnocobcTBOBaTb NPeooNeHU0 MpoBAEM M pELIEHNIO 33434 COTPYAHMUYECTBA.
Knroueeble cnoea: EBpasninckmii 3KOHOMUYECKMI COO3; POHAOBBIN PbIHOK; MHAEKCHI; 3KOHOMUYECKOE COTPYAHUYECTBO

Ana yumuposarus: SpbirvHa W.3., Manosa I.C., Jlykawenko W.B., Pyurpok K. Bbi30Bbl pOHA0BbLIX pbIHKOB EBPa3MiCKOro 3KOHOMUYECKOro Cot3a:
aHanuTMyeckuit nopaxon. @uHarcsl: meopus u npakmuka. 2018;22(6):82-94.DOI: 10.26794/2587-5671-2018-22-6-82-94

INTRODUCTION

When establishing the Eurasian Economic Union, the
member-states had simple and noble aims. They joined
forces, their knowledge and capabilities to protect
their sovereignty and independence more efficiently,
to strengthen their roles international and global af-
fairs, and to foster their internal economic, political
and social development based on mutual respect and
recognition of the specificities. These are legitimate,
fair and logical tasks, compatible with the aims and
principles of contemporary international law. Member-
countries have proved that it is possible to achieve
these goals. Coordination of efforts, activities and
policies of the member-countries on a many issues has
had a positive impact on the international economy
and finance. However, the results could have been more
impressive if the cooperation of the members of the
Eurasian Economic Union were stronger.

Today, the Eurasian Economic Union is an economic
union consisting of the following states: Armenia, Be-
larus, Kazakhstan, Kyrgyzstan and Russia. The treaty
came into force on the 1t January 2015. This Union
provides a single market for the 183 million inhabit-
ants of the countries. This region has a gross domestic
product of $ 4 trillion according to The World Bank.
The single market provides free movement of goods,
capital, services and people. It also allows each member
to use common policies for their macroeconomic sec-
tors such as transport, industry, technical regulation,
agricultural, energy, foreign trade and investment and
competition.

Provisions for a single currency and greater integra-
tion are envisioned for the future [1]. The daily work
of the Union is performed by the Eurasian Economic
Commission, similar to the European Commission. The
main objective of the Union is to establish economic de-
velopment between the countries. The great attention
is paid to the stock markets and the possible alliances.

According to the experience, development of
companies exporting and importing their goods and
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services to and from of the Eurasian Economic Un-
ion countries is the basis for the mutual influence

of these countries stock indices. Therefore, we have

started with the dynamics assessment of the trade

volumes between the EAEU countries and researched

how the macroeconomic indicator has changed. Then
we compared the stock indices of Russia, Armenia,
Belarus, Kazakhstan and Kyrgyzstan. We have started

from the year of 2000.This year preceded the creation

of the Eurasian Economic Community. Even though
Armenia was first not included in the EAEC, we have

mentioned it in our statistics. Armenia has the status

of the observer from 2003. We wanted to make the

statistics more representative. We chose 2017 as the

last year for the statistics. The research considers the

trade turnover of goods and services between all five

EAEU countries. If the data is available, the indices of
2018 will also be presented.

Since there is no data available on the Armenian,
Belarus and Kyrgyzstan stock markets, the research
paper contains the data of the last two countries; the
analysis of one minor Eurasian stock market the KASE
(Kazakhstan Stock Exchange, Kazakhstan) and one
major stock market the MCX (Moscow). Strengthening
relations between the stock markets is important for
some reasons. The relationship can have both positive
and negative effects on fiscal and monetary policies.
According to Gavin, a fast developing stock market can
have positive effect on total demand [2]. This proves
the relevance of this research.

The two neighbour countries have high trade level
with each one another. Russia is the second largest
receiver of exports from Kazakhstan consisting of
11.8% while Kazakhstan is the 10t largest receiver of
exports from Russia consisting of 3.1%. Furthermore,
the market capital size of the MCX index is reported
by Bloomberg to be $ 9.97 trillion, while the KASE in-
dex (KZKAK: IND) is $ 346.59 billion. It suggests that
the MCX is the major index while KASE is the minor
index. The study has been conducted to establish the
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relationship between the two countries and their in-
terdependence of one another. The stock markets have
been compared along with the major groups in each
market to understand the structure of the indices and
to explain a high correlation between the two markets.
The project begins with a brief literature review to
identify previous researches conducted in this area fol-
lowed by the methodology. Then, there is a graphical
analysis containing a detailed analysis of the Eurasian
markets. It is followed by a separate external analysis
that has used a European and United States index to find
external impacts on the Eurasian markets. Further, the
calculations have been presented, an economic recom-
mendation for the non-developed markets of Armenian,
Belarus and Kyrgyzstan followed by the conclusion.

LITERATURE REVIEW

Researchers, Jochum, Kirchgassner and Platek performed
a study on the consequences of the financial crisis of
1998 relating to the Eastern European stock markets,
including Russia (ROS). They concluded that there was a
striking difference between the stock markets of Eastern
Europe and Asian economies. The research has revealed
that this happened due to significant influence from
political and economic shifts in Russia.

When investigating the volatility of eastern Euro-
pean countries, Rockinger and Urga used stock markets
of the Czech Republic (PX50), Poland (WIG), Hungary
(BUX) and Russia (ROS) [3]. They used a comparative
analysis with FTSE 100 of the United Kingdom as a
benchmark. They found out that shocks in FTSE 100
were mostly positively related to the markets in the
Czech Republic and Poland. The shocks were not re-
sponsive to the Russian or Hungarian markets.

In a more recent study, the long relationship be-
tween the stock markets using daily data of the US
(S&P), Germany (DAX), Russia (MCX), Hungary (BUX),
Czech Republic (P150) and Poland (WIG) was conducted
by Yang, Hsiao, Li and Wang [4]. This study concen-
trated on the Russian crisis of 1998, where the results
showed strengthening of the Russian market afterwards.

A favourable exchange rate can be the cause of in-
creased exports out of a country. Economic theory
suggests that when one country exchange rate declines
in value against the currency of another country, this
may increase the demand for goods from a country with
the weakening currency. Therefore, as exports increase,
higher revenue intake from exporting companies may
reflect higher stock trends due to stronger balance
sheet performances. Neih and Lee have explained that
exchange rates and stock markets can play an important
role in the development of an economy [5]. In case of
Russian economy, ruble suffered two major weaken-
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ing in 2008 and 2014. There exists an argument that
external forces were the major factor of this decline as
the foreign sanctions had caused a decrease in Russian
oil exports. It increased domestic goods prices and
declined the country’s GDP [6]. Although this study
may reveal some interesting developments, it should be
noted that some economists have found out that there
is no significant relationship between exchange rates
and equity prices [7]. Therefore, the exchange rates for
each country ought to be excluded from this analysis.
There are many studies available that have previ-
ously observed the stock markets of the Eastern Euro-
pean countries and Russia. However, a gap remains in
the research of the stock markets of Eurasian countries.
As there is no available information for Belarus, this
research has focused primarily on the Russian stock
market (MCX) and the Kazakh stock market (KASE).

METHODOLOGY

The collected data consist of daily data of the prices on
the internal study of Kazakhstan (KASE) and Moscow
(MCX) stock indices and include an external study
of the German (DAX), United Stated (S&P500) stock
indices. The daily data belong to the period of 12 July,
2000 (when the Kazakh stock market started), to No-
vember 2017. The combination of the Bloomberg data
and the data pooled by Excel tools has produced the
most accurate and correct results.

The initial equation for the study is as follows:

MCX =, +pB, x KASE +¢,. 1
Where:
€= ErrorTerm .
t = Time Series Daily Data.

Each variable has been concluded to be stationary
in returns. Hence, an Ordinary Least Squares (OLS)
regression has not been adequate due to the use of
data in levels.

Testing of the hypothesis:

To prove that there is interdependence between
the Moscow stock market as the major index and the
Kazakh stock market as the minor index®. To prove
that this statement is correct, the following condition
should be satisfied, where a correlation:

But: Corr (M, K) >0.7

0.7 is taken as correlation, if the figure above can
be deemed to have a strong uphill (positive) linear
relationship.

* Sberbank. Credit Ratings. 2017. URL: http://www.sberbank.
com/investor-relations/debt-profile/credit-ratings (accessed
16.08.2018).
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Fig. 1. Values (prices), traded volumes, the correlation coefficient of Moscow and Kazak stock indices

Source: Bloomberg terminal.

GRAPHICAL ANALYSIS:

INTERNAL ANALYSIS
The first step is to interpret and analyse the graphs
used for identifying the behaviour and trends of the
data during the chosen period. Graphs are good to get
the general idea of data behaviour. Bloomberg provides
several types of graphs to identify facts faster and in
a more logical way. As the most suitable tool for this
kind of data, this research consists of line charts alone
(Fig. ).

We have started with the stock indices that are
the primary focus othe study between Russia (MCX)
in solid and Kazakhstan (KASE) in the long dash. It
is clear, that the markets are independent of one an-
other until mid-2016. The major factor of this is the
significant fact that the KASE index only consisted of
seven company groups before 2006. The initial accel-
eration of the KASE index is a result of the inclusion
of a new group, KAZ Minerals PLC, that now accounts
41.09% of the weighted share of the index (Tabl. I).
The indices were at high levels from 2006 until the
beginning of the Great Recession in 2008. The high
levels corresponded to the global stock markets that
went up before their eventual collapse. The global
recession had a contagion effect, evident in the North
stock markets. In this period, there was a decline in
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MCX by 73.74% and the KASE by 78.28% as investors
lost faith in the markets. After this period, the two
indexes remained highly correlated as can be seen
in Figure 1.

The Flash Crash of 2010 indicated on the above
graph is an event that affected stock markets across
the world, starting with the US markets. The event
had a substantial impact on both the MCX reducing
its value by 20% and the KASE by 29.45% [8].

Another significant drop of both indices was hit-
ting lows on 25 May, 2012, when the price of oil hit a
7-month low, two days before [9]. The MCX dropped
by 22.94% and the KASE dropped by 23.15% during
this period.

The movement of the stock markets from the begin-
ning of the Ukrainian political crisis in February 2014
followed by the sanctions in the beginning of March
is of further interest. The events and sanctions of this
period have had a long-term impact.

The final peak in each variable on 8 November, 2016,
was the response to the result of Trump’s victory at
the US presidential election. The election result was
a response to the potential softening of relations be-
tween the US and Russia. It caused the MCX increase
by 14.48% and the KASE by 21.23%. Eventually, the
optimism seized with the MCX declining in January
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Table 1
The industrial structure of the KASE index
Sector Mining oil Banking Communications Electricity
Weight of shares (%) 41.09 21.66 14.24 16.57 6.45
Source: Bloomberg Terminal.
Table 2
The industrial structure of the MCX
Sector Mining Oil Finance | Communications Retail Steel Electricity
Weight of | 4023 4335 20.25 5.23 773 3.78 3.3
shares (%)
Sector Transport | Beverages | Chemical Construction Conglomerate | Manufacturing | Agriculture
Weight of |5 45 0.88 0.99 0.95 0.44 0.53 0.22
shares (%)
Source: Moscow Stock Exchange.
Table 3
Correlations of price movements
LR DT, Nornickel Gazprom Sberbank
Kazakhstan Groups .
KAZ Minerals -0.1124
KAZ MunaiGas 0.4082
Halyuk Savings Bank 0.7183

Source: Bloomberg Terminal. Data processed by use of Excel.

2017 and the KASE remained stagnant. Both indexes
reacted positively to the election.

The figure above shows the information retrieved
from Bloomberg, containing the members of the KASE
index. It has revealed interesting facts that help to
determine the movements of the stock market. The
most interesting fact is that 21.66% of the stock market
share depends on oil companies that are mostly pri-
vately owned. With the inclusion of the copper mining
company Kaz Minerals, the total weight for companies
involved in the production of raw materials is 62.75%.
This statistic reflects how changes in oil or copper
prices impact on the movement of the KASE index,
before considering macroeconomic reasons.

Today, the MCX is made up by 50 companies. We
present the division of the index by industrial sectors
in Table 2.

This information has been retrieved from the
Moscow Stock Exchange, which released this data on
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22 September, 2017 (Moscow Exchange, 2017). From the
groups listed above, oil-based groups represent 43.35%
of the index. In February 2017, Russia was suggested to
be the biggest oil producer in the world [10]. Including
the mining industries, this figure further increased to
55.06% of the market weight. This figure was just below
20% of the KASE index but still represented a strong
dependence on the production of raw materials where
the price changes in commodities might impact the
movement of the market.

For relevance, it is important to find the relation-
ship between the largest groups in each index and
to compare them by correlation using Excel (Tabl. 3).
Three largest sectors in each index are oil, finance
(banking) and mining. Therefore, the three largest
companies in each sector of each index have been
used in a comparative study. These companies are
the Kazakh mining company KAZ Minerals PLC and
Russian Mining company Nornickel, Kazakh oil and

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



1.Z. Yarygina, G.S. Panova, I.V. Lukashenko, K. Ruigrok

Mutual trade turnover of countries- members of EAEU
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Fig. 2. Mutual trade turnover of EAEU member-countries
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Source: the authors’ calculations based on the Bloomberg data and analytics system. The date of the reference is 01.09.2018.

gas company KAZ MunaiGas and Russian oils and gas
company Gazprom, Kazakh banking group Halyuk
Savings Bank and Russian banking group Sberbank. It
is important that the companies rely on each another.
The table below represents the correlation results of
the company’s price movements from major industrial
groups, followed by the analysis.

First, the mining companies KAZ Minerals from
the KASE index and Nornickel from the MCX index
have been analyzed. As it can be seen from the table,
the two groups have a negative correlation. It can be
determined by the fact that KAZ minerals is a copper
mining operation, while Nornickel is predominately a
nickel and palladium mining operation. Although they
are in the same operating sector, both companies most
likely rely on the price movements of their relevant
metal markets for revenue. It explains the negative
correlation between these two groups’ stock prices.

The second correlation concerns the oil industry. It
features KAZ MunaiGas from the KASE and Gazprom
from the MCX. The two groups have a moderately
positive relationship. It is a consequence of the fact
that they both produce oil and gas to the same markets.
The reason why they are not as positively correlated
as expected may be that each company has different
contracts with different countries.

The final correlation is in the banking sector. The
groups include Halyuk Savings bank from the KASE in-
dex and Sberbank from the MCX. The banks are shown
to have a strong linear relationship. The reasoning
for this strong correlation can begin by observing the
banks credit ratings by the credit agencies. The Halyuk
bank has a BB rating, while the Sberbank rating is Bal.
Both ratings fall in the speculative grade with noth-
ing dividing them. It suggests that the investors have

no incentives to pick one over the other, regarding
a return, which may be the cause for their relatively
close price movements.

From this analysis, we have concluded that the
largest mining companies are negatively correlated as
they produce different raw materials. The two largest
oil and gas companies from each market are moder-
ately correlated as they produce the same outputs. The
two largest banking groups are strongly correlated as
they have the same credit ratings which make them
inseparable to each other for investors.

GRAPHICAL ANALYSIS:
EXTERNAL ANALYSIS
Our external analyses consider the trade turnover of
goods and services of all five member-countries. The
graphical result of this study is shown in Fig. 2.

Where abbreviation of KzKr means Kazakhstan-
Kyrgyzstan, BKr means Belarus-Kyrgyzstan, A means
Armenia, R means Russia.

Due to the great difference in the turnovers of
the countries (in millions of the US dollars), it is
reasonable to consider in one graph only relatively
close to each other countries indicators. Thus, the
group of RKz and RB trade turnovers has been re-
ceived (Fig. 3).

As it is clear from the figure above, the dynamics of
mutual trade between Russia and Kazakhstan, Russia
and Belarus was almost the same with a slight differ-
ence in magnitude. There are two declines caused by
the crisis of 2008 and the introduction of the anti-
Russian sanctions in 2014. There is a certain time lag.
The EAEU foundation can explain the further rise of
considered indicators, but the number of the observa-
tions is insufficient for such a conclusion.

FINANCETP.FA.RU @

87



INTERNATIONAL FINANCE / MEXXAYHAPOAHbBIE ®UHAHCbI

45000
40000
35000
30000
25000
20000
15000
10000

5000

= e e Trade
Turneover
RKz

Fig. 3. The highest trade turnover for the group of countries (mln, $)
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Another group of interest is a group, consisting
of figures of trade turnover between Kazakhstan and
Kyrgyzstan, Belarus and Kazakhstan, Russia and Kyr-
gyzstan, Russia and Armenia (Fig. 4).

The graph shows the same interdependence, the
rises and falls and the value growth in the last two
years. It is only the relationship between Kazakhstan
and Kyrgyzstan that lacks the tendency. As for the
turnovers between Armenia and Kyrgyzstan, Arme-
nia and Kazakhstan, there was no correlation in their
development.

A position in the list of trading partners has a big
growth potential. It is only Russia that holds the first
places in its partners’ list (except Kyrgyzstan, where
Russia is the second in the list). The other countries
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are on third, or even seventieth places in their trad-
ing partners’ lists (Kyrgyzstan is the 76" partner for
Armenia; Armenia is 80" in the list for Kazakhstan).
Of course, it can be partly explained by the size of the
countries’ economies. However, the positions were
higher in previous years.

All indicators show the need for closer cooperation,
recovery of the companies’ integration level that will
lead to a deeper stock indices correlation of the EAEU
member-countries.

The analysis of the Eurasian indexes including the
two indices from the USA (S&P500) and Germany (DAX)
focuses on the events which caused large movements
in the external markets and determines if they had a
contagion effect on the Eurasian markets. Figure 5 shows
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the MCX in solid line and the S&P500 in long dash line.
First, the MCX index had greater fluctuations compared
to the S&P while they were heavily correlated at all times.
As seen in the first shaded area of the solid lanes graph
on the upper screen of Fig. 5, the S&P is on a downward
trend reflecting the crash of the dot-com bubble, when
the stock markets in the US suffered from excessive
speculation due to the extreme internet development.
The MCX was not affected by this event since it included
a few technological companies. It continued going up
while the S&P was declining.

Both indices were affected by the financial crisis,
which began with the collapse of the Lehman Brothers
in September 2008. Initially, the MCX had been on a
downward trend before the crisis caused the S&P col-
lapse. This situation is reflected in the second shaded
area of the upper screen in Fig. 5.

Some economists have determined the recent strong
upward trend in the S&P by the American companies
buying back their own stock as the borrowing costs
were ultra-low [11]. The figure reported from the shares
buyback was about $ 4 trillion [12]. It was not the same
for the MCX as some of the groups were predominantly
state-owned and the borrowing costs were not as cheap.
Therefore, it is difficult to analyse the data.

Figure 6 shows the KASE index in solid line and the
S&P in long dash line. It is clear that the KASE index was
not affected by the dot-com crash as it is a relatively new
index and had no technological companies listed on their
index. Before the financial crisis, the indices were nega-
tively correlated. This changed, however, as both indexes
decreased significantly with global indexes during the
financial crisis. The shocks and highs of each index did
not follow the significant trend. Except the beginning
of 2016, when both indexes fell down due to a drop in
Chinese equities and oil prices at 12-year lows [13].

Fig. 7 displays the MCX index in solid and the DAX
index in the long dash. The both indices had a similar
trend. Their correlation was high throughout the entire
period. Similarly, the dot-com crash was observed at
the beginning of the period with the DAX in a down-
ward trend and the MCX remaining largely unaffected.

Fears of the US recession (Landler and Timmons,
2008) caused a shock in both indexes in January 2008,
before the ultimate decline of both markets which had
a greater impact on the DAX. It caused the MCX drop
by 18.49% and the DAX by 20.18%.

After the financial crisis, both indices were gradu-
ally increasing before they both were impacted by the
European sovereign debt crisis. The credit rating agen-
cies then warned about the downgrade of credit ratings
in 15 European countries [14]. The MCX dropped by
17.25% and the DAX by 23.57%.
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The next significant drop that affected both markets
took place in October 2014. As the fears were growing
with the falling inflation and disappointing US eco-
nomic data, the shares were falling across the EU and
the US [15]. Again, in August 2015 the indices suffered
a contagion effect, when a large drop in Asian Equities
caused panic in the markets in Europe and the US [16].

Figure 8 at the previous page presents the data of
the KASE index in solid line along with the DAX index
in long dash line. The KASE index was not affected by
the DAX until January 2006, similarly to the S&P. The
correlation was rather weak in the pre-crisis period
but it strengthened afterwards.

Both indices suffered from the financial crisis. There
were few shocks from the DAX index that went to the
KASE index, but for the European sovereign crisis. A
significant drop in both affected the KASE by 21.87%
and the DAX by 237%.

CALCULATIONS
This section includes the percentage changes obtained
for the graph analysis. The equation of the index’ value
change for the Tabl. 4, given below is:

AMCXZ(Vf_Vi)/Vi @)

Where:
Vf = Indexvalue at the end of the considered period.
Vi = Indexvalue at the begining of the considered period.

The calculations show that, when an external shock
occurs in any stock market, the markets will decrease
at a substantially close level, indicating that there is a
strong case for contagion effects between the relevant
markets.

The final calculation represents the correlation
result of the two main indices, the MCX and KASE. The
sought coefficient is 0.785943. As the high correlation
is above the hypothesis of 70%, the null hypothesis can
be accepted. It indicates that the two stock markets
are interdependent. The data values, taken from the
Bloomberg, have proved this correlation. Weekends,
holidays and non-matching figures have been removed
by means of Excel tools. In the research, the daily data
has been used. The period under consideration is: from
the beginning of the KASE index on 12 July, 2000, until
November 2017: the data for 17 years. No lags have
been used in the calculation since they are not relevant
to this research method. The industries represented
in the KASE include energy, banking, electricity and
mining companies, while the MCX’s — include energy,
banking, mining, retail, technology, transport, electric-
ity and steel. The KASE index represents nine groups
while the MCX index represents 50 groups.
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Source: Bloomberg Terminal.
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Fig. 8. The dynamics of the KASE with the DAX indices comparison
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Table 4
Changes of the MCX and KASE indices influenced by the external shocks (%)
S0t Recession b Oil price .US . Fears of US Europe.an
shock decline crash 7-month low Presidential Recession Sovereign
Stock index 2010 Election crisis
MCX 73.74 20 22.99 14.48 18.49 21.87
KASE 78.28 29.45 23.15 21.23 20.18 23.57

Source: Bloomberg Terminal.

RECOMMENDATIONS
FOR DEVELOPING ECONOMIES

It may be reasonable to use the European Union as
an example of how countries can work together to
strengthen and develop their economies. To be exact,
the case study of the Republic of Ireland, that was
a very under-developed country in the 1950s. It re-
lied heavily on its agricultural sector which had slow
growth. The country was characterized by a closed
economy of protectionism and self-sufficiency. Over-
dependence, reliance on one economic sector and
lack of trade have resulted in a stagnant economy,
for example, the position of Belarus and Kyrgyzstan
in the Eurasian Economic Union.

To break the economic deadlock, Irish economy,
had to introduce many economic policies to turn to
the economic development. These policies included
the following steps:

o better access to loans for commercial;

 the courting of foreign investment;

e improved government grants to new
industries;

o tax relief for manufactured exported goods.

The tax relief facilitated major advances in the
industrial sector, responsible for the overall economic
growth of 23% by 1963. This new strategy resulted in
80% of investment coming through foreign capital by
1965. During the 1960s, this attracted 350 new foreign
companies. It helped to raise employment with well-
paid jobs which also increased domestic demand. A
critical factor of the Eurasian Economic Union is the
free trade that enables the development of involved
countries. Not being the EU member, Ireland would
have been of little interest to investors.

Similarly, an economic union for the EU members
may be a vital component of the future development.
A part of the Irish economy development was the mass
turnover of public enterprises into private sector. The
commercialisation of 21 state-owned enterprises
helped to increase efficiency of operations and gen-
eral competition in the companies and their markets.

92 °

Another important factor for the development
of Ireland was the loosening of structural rigidities
including trade unions, farming interests and gov-
ernment wage levels. O’Donnell (1998) described in
details how the government determined that moderate
wage growth was important for international competi-
tiveness and how to achieve control of public finances.
These factors, along with free secondary education,
were the foundation of the 1950’s underdeveloped
economy that transformed into a developing economy
in the 1960s and a developed economy by the 1990s.

CONCLUSION

The graphical analysis of this research concludes that
the Kazakh index had a relatively weak relationship
with the Moscow Index until 2007. The financial cri-
sis, affected both indices, resulted in their high cor-
relation. The correlation results are reflected in the
graphical analysis. Moreover, we have discovered that
the Moscow index has a stronger relationship with
external indices, including the DAX and the S&P500.
It can be the reflection of the high volumes of export
to European countries. Germany is the second largest
recipient of Russian goods. It can represent a conta-
gion effect which may occur in the European stock
market and spread to the MCX stock market. At the
same time, the KASE index may be more dependent
on the MCX, due to a large number of exports go-
ing to Russia. The analysis shows that the two Eura-
sian countries depend significantly on raw materials
production, while the S&P500 is a diversified index
including a strong mix of technology, construction,
pharmaceutical and energy companies.

Thus, the integration of the countries in the new
Eurasian Union will have to develop a harmonised
economic policy to create growth in economic sec-
tors. The development of new branches along with
deregulation will stimulate growth. For Armenia,
the support that they receive from the International
Monetary Fund, World Bank and European Bank for
Reconstruction and Development helps to stabilise
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their heavily inflated currency and develop private
business. The support is currently upgrading vari-
ous branches, including, energy, agricultural, food
processing, transportation, health and educational
sectors. The research presented in this analysis can be
further developed by some econometric modelling to
determine the short run and long run relationships of
the KASE and MCX, and also to find out which index
leads the other. The research has revealed that both
indexes still rely heavily upon the production of raw
materials and depend on the price movements of

commodities more than any other factor. A further
study could discover the relationship between the
KASE market and the oil and copper price movements.
It could determine if the KASE index also depends
on the price movements of commodities more than
any other factor.

Finally, it is worth mentioning, that the EAEU
members face the world changes and possess the
power to make it better. Thus, it is appropriate to
consider international experience in improving ef-
forts to solve mutual problems and meet challenges.
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UHTerpaumoHHblie npoueccol B ATP ¢ yuactuem Kutas
u nosuumsa Poccum
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AHHOTAUUSA

CrpemuTenbHOE pa3BUTUE KBOCTOYHOA3MATCKMX TUIPOB» NPMBENO K BecnpeLeaeHTHOMY pOCTy TOproeau B A3nartcko-Tuxooke-
aHckoM peruoHe (ATP). OCHOBHble MOTUBbI YrybneHus coTpyaHuyectsa B ATP — KpM3nMC MHOrOCTOPOHHEN TOProBOM CUCTEMBI
M Heo6X0AMMOCTb Nepexoaa K NOMLEHTPUYHOM MOLEAM MUPOBOTIO YCTPOMCTBA. MHCTUTYLUMOHANbHOM 6330/ MHTErpaLMOHHbBIX
npoueccos B ATP MoxeT cTaTb cornawexune o Bceobbemntowem perroHasbHOM 3KOHOMUYECKOM napTHepcTse (BP3IT), 3aknto-
YyeHue KOToporo oxmaaeTcs K KoHuy 2018 r. ATP BbiCTynaeT oHMM U3 CaMbIX NEPCMEKTUBHbIX PEMMOHOB NOTPebneHns npu-
poLHOro rasa u HedT B Mupe. Ycrnex MHTErpaLmMoHHbIX MPOLLECCOB B A3uK B 3HAUYUTENBHOM CTENEHM 3aBUCUT OT PaCCTaHOBKM
BHELUHENONUTUYECKMX NpUOpUTETOB POCCMM KaK K/IHOYEBOrO reonoIMTUYECKOrO UrpokKa W NMPOU3BOAUTENS SHEPropecypCoB.
Llenb ctaTbm — BbisiBNEHWE ocobeHHocTen yyactua Kutas B opMUMpoBaHMM HOBOW MOLENU IN06asibHOM SKOHOMMKM Ha nMpuUMe-
pe co3panus BP3I n onpenenexne nosunumm Poccum B OTHOLLEHWMM MHTEPALMOHHbBIX NpoLieccos B ATP. Micnonb3oBaHbl MeToAbl
Hay4HOI abCTpaKLUmK, CPaBHUTENBHOMO aHanM3a U normyeckoro 0606LweHms. CucteMaTn3npoBaHbl M 0606LLEHbI OCHOBHbIE Te-
opeTnyecKue NoAxoabl K aHanu3y ponu Kutas B MHTErpaumoHHbIX npoueccax B ATP B KOHTEKCTE NOMMLMKANYECKMX TpaHChOp-
MaLMi roCNOACTBYHOLLEN NapaaurMbl robanbHOM 3KOHOMUMKM. KuTait paccmatpusaeT CLUA kak CBOEro rmaBHOrMO KOHKYpeHTa
1 y3ypnatopa rnobanbHbiX pecypcoB. B nocnegHue gecatunetus Kutai npoaeMoHCTpMpPOBan HEOCNOpUMble SKOHOMUYEeCKME
[OCTMXKEHMS, OCHOBAHHbIE HA yCnexax NpoBeAeHMs MPOMbILLIEHHON NOAUTUKK. OH BO3rNaBAsieT CO34aHMe KPyNHEeNLero Top-
roBoro 6710ka B Mupe, 4Tobbl CaMOCTONTENBHO OMNpeaensTb MOBECTKY AHS rMobanbHOM 3KOHOMUKM B Byaywem. OpHako 6e3
NONUTUYECKOM NOAAEPXKKM, UHTENNEKTYaNbHbIX M CbipbeBbIX pecypcoB Poccumn Kutato ByaeT CnoXHO A0CTUYb NApUTETHOO Mo-
NOXeHMs € 3anafoM Ha MUPOBOW SKOHOMMYECKOM apeHe. CoenaH BbIBOA O TOM, YTo Poccum ang ncnonb3oBaHMs NpenMyLLeCTB
MHTErpaLMoHHbIX npoueccoB B ATP cneayeT 3aHMMaTh aKTUBHYIO MO3MLMIO B OpraHM3aLmMmn KOHCTPYKTUBHOTO amanora ¢ Kuta-
eM 1 apyrumu ctpaHamu ATP Mo MHOroUMCNEHHbIM Hepa3peLLeHHbIM BONPOCcaM ABYCTOPOHHETO U MHOTOCTOPOHHErO COTPYAHM-
yecTBa. [Jonyck a3uaTckMx MHBECTOPOB M NoTpebuTenei K poccUMCKMM HedTerasoBbiM pecypcaM HeobXoAMMO OCYLLEeCTBASTL
OHOBPEMEHHO C BK/tOUeHMEM Poccum B pervoHanbHyH LenoYKy CO3AaHUs CTOMMOCTH B ATP Ha B3aMMOBBIFOLHbIX YCIOBUSIX.
Knioyesbie cnosa: Asnatcko-TuxookeaHCKuin pernoH; Accoumaums ctpaH HOro-BoctouHow A3un; Bceobvemniowee pervo-
HanbHOE 3KOHOMMYeCcKoe MapTHepCTBO; TPaHCTUXOOKEAHCKOE MapTHEPCTBO; MerapernoHanbHble TOProBble COrNalleHus;
cornaweHns o cBoboaHOM TOProBae; MHOroMoNspHbIM Mup; Toprosbii 6anaHc CLUA ¢ Kutaem; poccuitcko-kutainckoe co-
TPYyAHMYECTBO; HedTerasoBble pecypchbl

Ana yumuposanus: Kysneuos A.B. MHTerpaunoHHblie npouecchl B ATP ¢ ydactnem Kutas u nosuums Poccun. QuUHaHCsI: meopus u npakmuka.
2018;22(5):95-105.DO0I: 10.26794/2587-5671-2018-22-6-95-105
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Integration Processes in the Asia-Pacific Region
with the Participation of China and the Position of Russia
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ABSTRACT
Flourishing of the East Asian Tigers has led to unparalleled growth in trade in the Asia-Pacific region (APR). The crises
of the multilateral trading system and the need to move to a polycentric model of the world order have become the
pivotal motives to enhance cooperation in the Asia-Pacific region. Expected to be signed by the end of 2018, a Regional
Comprehensive Economic Partnership (RCEP) agreement can be the institutional framework for integration processes in
the Asia Pacific region. The Asia-Pacific region is one of the most prospective regions in the world in terms of consuming
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natural gas and oil. Successful integration processes in Asia depend significantly on the foreign policy priorities of Russia,
the key geopolitical player and energy producer. The objective of the article is to reveal the nature of China’s participation
in building a new global economy model on the example of the RCEP as well as the position of Russia regarding the
integration processes in the Asia-Pacific region. The methods of scientific abstraction, comparative analysis and logical
generalization have been used. The main theoretical approaches have been systematized and summarized the analysis of
the role of China in the integration processes in the Asia-Pacific region in the context of the polycyclic transformations of
the global economy dominant paradigm. China regards the USA as its main competitor and the usurper of global resources.
In recent decades, China has demonstrated undeniable economic achievements based on the success of the industrial
policy. China is leading the creation of the world largest trade bloc to be able to determine independently the future
agenda of the global economy. However, with no political support, intellectual and raw materials resources of Russia, it
will be difficult for China to achieve parity with the West in the world economic arena. It has been concluded that in order
to take advantage of the integration processes in the APR, Russia should take an active position in a constructive dialogue
with China and other Asia-Pacific countries on numerous unresolved issues of bilateral and multilateral cooperation.
Asian investors and consumers should be admitted to Russian oil and gas resources simultaneously with the introduction
of Russia in the regional value chain in the Asia-Pacific region on mutually beneficial terms.

Keywords: Asia-Pacific region; Association of South East Asian Nations; Regional Comprehensive Economic Partnership;
Trans-Pacific Partnership; mega-regional trade agreements; free trade agreements; multipolar world; US trade balance
with China; Russia-China cooperation; oil and gas resources
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BBEOEHWUE
Ha coBpeMeHHOM 3Tare MupoBas 5KOHOMUKA Off -
HOBpPEMEHHO TepeXX1BaeT CMeHYy TeXHOJIOTMYeCKOoro,
MHCTUTYIMOHATbHOTO U YIIPaBJIeHYeCKOTO IMKJIOB.
B3ameH mcueprniaBiieii CBOi IMOTeHIMAJ JTnMbepatb-
HOJ 5KOHOMMYECKOI MO e, A1 KOTOPOil Xxapak-
TepHO MepeHaKkoIieHne 1 obecileHeHMe TeHeXKHO-
ro ¥ MHTEJUIeKTYaJIbHOTO KaluTasa, ycrapeBaoiiye
MIpOU3BOACTBA, 6e3paboTulia U yCUIeHUe COIMaTb-
HOM Tonsipu3anuu, NIpUXOAUT HOBBI MUPOXO3Sii-
CTBEHHBIN yKJaj, B KOTOPOM MHTEPEChl YaCTHOTO
61M3Heca JO/DKHBI OYIyT COIIaCOBBIBATHCS CO CTpaTe-
rueli pa3BUTHUS rocygapcTBa. Peub uaert o co3ganumn
TaK Ha3bIBA€MOTO MHTETPAJIbHOTO CTPOS C TAKUMU
OCHOBOTOMIATAIUMY TIPUHIUTIAMU YIIPaBIeHUS
3KOHOMMKOI1, KaK roCyAapCTBeHHOe peryaupoBaHue
M PbIHOYHASI CAMOOpTraHu3aIus, 06beiHeHM e TUTaHa
U pbIHKA, TOAYMHEHMEe YaCTHOTO 6M3Heca U GUHAaH-
COBOTO KaIuTalla MHTepecaM 061ecTBa. B pasHbIX
BapMaHTax SKOHOMMUeCcKasi MO/iesib, HalleJleHHas Ha
POCT 06IIeCTBEHHOTO 6JIarOCOCTOSIHMS, Ha ITPOTSIKE-
HUU AeCITUIeTuin akTUBHO NPAKTUKYeTCs B CTpa-
Hax — auaepax A3uaTcKo-TUXOOKeaHCKOTO permoHa
(ATP) — Kurae, SIionuu, Iugnuu, Pecrry6inke Kopest'.

NMPOrPECC UHTEFPALUN B ATP
CrarHauus JJoxmuiickoro payHza rneperosopos BTO,
YCUJIMBAIOILASICSI KPU3MCOT€HHOCTh MUPOBOL 3KO-

! CaiiTKM.RU. CepreiiI'tasbeB: CIIIA TepsrOT rere MOHMIO B MUPE.
24.08.2018. URL: http://www.km.ru/economics/2018/08/23/
ekonomika-i-finansy/828424-sergei-glazev-ssha-teryayut-
gegemoniyu-v-mire (gata o6pamenusi: 29.08.2018).
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HOMVKM Ha (oHe Bce 6ojiee MHTEHCUBHOTO YUaCTHSI
ctpaH ATP B MeXXOyHapOO4HOV TOPTOBJIe CTAJIU MPU-
YMHOM 3aK/II0UeHMSI MHOTOUMC/IEHHbIX COT/IallleHnTi
o cBo6omHoi Toprose (CCT) B a3aTCKOM permoHe.
[Ipu 3TOM ABMKYILEN CUTON PETMOHANBHONM 3KO-
HOMMYECKOJ MHTerpauuu B A3uu BbICTyIaeT Acco-
uuanus ctpal lOro-Bocrounoit Asun (ACEAH) [1].
B HacTosmiee Bpems mexay ctpaHamu ATP 3akiiio-
YyeHO (HaxXoJUTCS B Mpoijecce nmeperoBopos) 249 CCT
(B meiicTBuMe BCTYIWIO 155) 1 BHECEHBI TTpeIIOKEeHMSI
10 3aKkaJeHnto eme 90 cornameHuii. Jimgepamu no
YMCTY 3aK/II0UEHHBIX U BCTynuBiinux B cuiny CCT sB-
nsrotcsi: Cunramyp, Uaaus, Kurait, Pecrry6imka Ko-
pest u SImouud (puc. 1). [IpumedaTenbHO, UTO 3aKIIIO-
yeHno CCT B HEKOTOPBIX a3MaTCKUX CTpaHaXx Tpes -
1IeCTBOBAJ AJUTEbHbBIN TTIepUoJ, CTPEeMUTETbHOTO
pocTa Toprosan. Tak, Ha MPOTSI)KEHUU TTOCTETHUX
IeCTU AeCSTUIeTUI CpeJHerOf0Bble TeMIIbI IPUPO-
cTa skcropra B Pecrry6nnke Kopest cocraBisiim 21%
[2, c. 141].

3akoueHne NBYXCTOPOHHUX U PeTMOHATbHBIX
CCT B A3um mpubIMKaT PerMoH K GOpMUPOBAHNUIO
TIOJTHOLIEHHOT'0 S5KOHOMMYECKOTO CO03a. Pe3ybTraThl
pacueToB Mojesielt 061ero paBHOBECHS AJIsT CTpaH
ATP nokasanu, 4TO a3uaTCKue SKOHOMUKM MOIy4daT
3HAUYMTE/IbHbIE BBITOMIbI OT 3aK/IIOUEHMST GIOKOBOTO
TOPTOBOTO COTJIAllIeHUsI TPU YCIIOBUM MTOCTETIEHHOTO
yripasgHeHus TapudHbBIX, a CO BpeMeHeM U HeTapud-
HbBIX OTPaHMYEHNIT TOPTOBIM [3, 4].

Ha asuatckue CCT mpuxoauTcs 3HaUMUTEIbHAS
JIOJISI MYPOBOT'O ITPOU3BOACTBA, TOPTOBIN U hUHAH-
COBBIX omnepanuii. [Jonsg BHyTpUPErnoHaabHO TOP-
roBJIM B A3um yBenmMumiach ¢ 56,9% B 2015 r. no 57,3%
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Puc. 1 /Fig. 1. CornaweHus o ceo6oaHoi Toprosne ctpaH ATP, 2017 r./ The Free Trade Agreements of the Asia-

Pacific region countries, 2017

McmoyHuk / Source: coctaBneHo no AaHHbIM: Asia Regional Integration Centre. Asia Development Bank. URL: https://aric.adb.org/
database/fta (accessed 29.08.2018) / compiled according to the data from the Asia Regional Integration Centre. Asia Development

Bank. URL: https://aric.adb.org/database/fta (accessed 29.08.2018).

B 2016 1. BHyTpMpernoHaibHbie IPsiMble MHOCTPAHHbIE
unBecTunmu (IIMN) BbIpocin Kak 1Mo abCcomoTHOM
BenuumHe (¢ 250 muipg most. B 2015 r. mo 272 miipp,
ot B 2016 1.), Tak U Kak Jo71st B 00111eM oobeme (¢ 48
o 55%). Bmecrte c Tem nopTdenbHbIe MHBECTOPBI U3
A3UM TPOJIOJKAIOT MHBECTUPOBATH OOJIbIIIE 3a MTpe-
nenbl peTMoHa, YTO IMPUBEJIO K CHUKEHUI0 BHYTPU-
perMoHaIbHOV MHBECTUIIMOHHO 10JIM BHEITHEro
nmonra (kanuTtasna) ¢ 16,7% (20,0%) B 2015 r. ;o 15,3%
(19,0%) B 2016 1. A31s IBISETCS BTOPBIM I10 BEJIUYMHE
6eHeUIIMaPOM TYPUCTUUYECKUX TTOCTYIIJIEHNI TTOC/Ie
EBpomnsl. [loxoabl OT Typu3ma gOCTUrian 398,6 Mip/,
nmomt. B 2015 r. Bomee 70% TypucToB 13 A3 COBEp-
LI1ajy II0e30KYU B peruoHe (puc. 2).

KOHKYPEHUUNA METAPETUOHAJIbHbIX
NMPOEKTOB
JIngepom MHTerpalMOHHBIX IpoieccoB B ATP sBiisi-
etcst Kuraii, KoTopslii ocriapuBaeT rereMoHmio CIIA
B 9TOM peruoHe IMyTeM MPOoBeleHNs Moc/e0BaTeNb-
HOT'O Kypca Ha Jnbepann3alinio TOProBIn, TOIABUTast

FINANCETP.FA.RU @

JIpyTHe CTPaHbl K 3aKII0YEHNI0 MHOTOUMCJIEHHBIX CO-
IalleHyit o cBO60LHOI Toprosie [5, . 2]. B HacTos-
mree Bpems yke Bctynuin B cury CCT KHP ¢ Takumu
KioueBbIMU napTHepamu CIIIA, kak Pecry6imka Ko-
pesi, ABctpanus u HoBasi 3emaHans, TaKKe BEIYTCS
rneperoBopsl ¢ SInonueit u M3paunem. Kpome toro,
3aKJII0YE€HO TPEXCTOPOHHEe coTIalleHye o0 CBo60/I-
HoVi Toprosie mexny Kurtaewm, SImonueit u Kopeeii.
ITomumo atoro, B HOs16pe 2014 1. Ha camMuTe A3u-
aTCKO-TUX00KeaHCKOro 9KOHOMMUYECKOTO COTPYIHU-
yectBa Krtait 1o6WMICS OT ero y4aCTHUKOB ITPUHSITHS
JOPOSKHOI KapThI IO co3ganmuio g0 2025 r. Ha ocCHOBe
BCeX UMEIOIIMXCS a3MaTCKUX MHTErpalMOHHbIX UHU-
MaTUB A3MaTcKo-THX0OOKeaHCKOI 30HbI CBOOOLHOI
toprosiu (AT3CT) [6, c. 7].

Ba)kHpIM 3TAriom Ha MyTU KOHCOMMUIALUN YCUITUIA
10 IMOepaIu3aiyy TOProBIu B A3UM CTaHeT 3aK/Toue-
HMe coryanieHus o BceobbemitioneM permoHaIbHOM
3KOHOMMYECKOM IapTHepcTBe (BPIIT) — meraperno-
HaJIbHOM TOPTOBOM COIVIAIIIeHUY, KOTOPOe 06beIMHUAT
crpabl ACEAH ¢ Kuraewm, SInouneii, Pecrry6nnkoii
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Puc. 2 / Fig. 2. Tloka3aTenu peruoHanbHo# uHTErpaumuu B Asuu, 8% ot obiero o6bema (aaHHbie no 48 crpaHam —
uneHam Asunartckoro 6aHka passutus), 2016 r. / Indicators of regional integration in Asia, in% of total volume
(statistics on 48 member countries of the Asian Development Bank), 2016

McmouHuk / Source: coctaBneHo no aaHHbiM: Asian Economic Integration Report 2017.Asian Development Bank; 2017. 140 p./ compiled
according to the data from the Asian Economic Integration Report 2017. Asian Development Bank; 2017. 140 p.

Kopeeii, Unaueii, ABctpanueii 1 HoBoit 3enannueri.
Buumanne MupoBoro coobiectsa K BPIIT yeunmnoch
rocse Toro, Kak CIIA Beiiuy 13 TpaHCTUMXOOKEaHCKOTO
naptHepcTBa (TTII), MoAmMcaHHOTO MOCIe HECKOIbKUX
JIeT reperoBopoB B (eBpasie 2016 I. 11 06BSIBIEHHOTO
KpYyHHeNIM TOPTOBbIM CoT/ialieHneM B mupe. [1pu
npesugenTe CIIA B. O6ame TTII 6bU10 TTPeCTaBIEHO
aMepUKaHCKMM COIO3HMKAM KaK YHMUKaIbHAsI BO3MOXK-
HOCTb 3aXBaTUTb MHUIMATUBY B ATP 1 ripefoTBpaTUTh
onpepnenenne Kuraem rmob6anbHbBIX YCIOBUI TOPTOBIIN.
[Mocne Brixoga CIIA cornmamenne TTII He BCTynmio
B cuity. OpHako B mapre 2018 r., mocsie Toro Kak SInonms
0603HaYN/IaCh B KAYeCTBE HOBOTO JIM/IEPA, OCTABIINECS
OAMHHAIATh CTPAH MOATMCAIM COKPaIlleHHYIO Bep-
cuio TTII, mepermMmeHOBaHHOTO BO Bceobbemitioniee
U TIPOTPECCUBHOE CcormalieHye 0 TpaHCTUXOOKeaHCKOM
napTtHepcTBe. HoBas Bepcusi oCcTaeTcs MpakTUUeCcKn
6e3 M3MEeHEeHM1, HO COIEePKUT CITUCOK U3 20 «IIpu-
OCTaHOBJIEHHBIX TOJIOKEHUIT», KOTOpbIe ObLIN H06aB-
sensl B TTII o HacTosiHuio CIIA 1 KOTOpBIEe Terepb
6osblile He SIBSIOTCS 06s13aTenbHbIMU. Ceituac [TekuH
CTPEMUTCS UCTTONIb30BaTh OTKA3 BallMHITOHA OT 3TOTO
MMaKkTa, YTOObI YKPEINUTh SHTY31a3M B OTHOLIEHUU
COOGCTBEHHOII CIETIKM U YCYITUTD BJIMSTHUE B PETMOHE.
CnemyeT moguepkHyTbh, uTo TTII 11 BPOII — aT0 Ba
MMPOTUBOOOPCTBYIOIINX MErapermoHaJbHbIX ITPOEKTa,
HaIpaBJIeHHbIX HA 00beAMHEeH e MHOKeCTBeHHbBIX
VHULIMATUB 10 TOPTOBOMY COTPyAHMUYECTBY B ATP.
Bmecre ¢ TeM JaHHBIE TPOEKTHI KAUECTBEHHO pa3inyva-
10TCSI 110 cBOoMM cTpyKTypaM. KHP He 6bla yUaCTHUKOM
neperoBopos 1o TIIII, a CIIIA, coOTBETCTBEHHO, He
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Y4acTBOBaJIM B 00CYKIeHMUM cornamenus BPIII. 1o
Bbixofa CIIIA u3 TTII B HeM 6bUIO TOJIBKO 12 cTpaH-
yuactHuUI,. BPOIT o61amaeT 60IbIIMM ITOTEHIIVAIOM,
B KOTOPOM Y4aCTBYIOT 16 CTpaH, Ha KOTOpbIe IPUXOAUT-
s TIOUTH TTOJIOBMHA MMPOBOTO HaceaeHms (3,527 MIH
yeJ.), 31,6% MMUPOBOTO MTPOM3BOACTBA, 28,5% MUPOBOII
TOPTOBJIU U TISITAs YaCTh IVI06AIBHOTO IMTPUTOKA MPSIMBIX
MHOCTpaHHBIX MHBecTULMH B 2016 1. [To mapurery
MOKYIIaTeIbHO cr1oco6HOCTY K 2020 I. COBOKYITHBIA
00beM ITPOU3BOACTBA a3MaTCKUX CTPaH OyaeT BABOE
MIPEBBINIATh 00LEM ITPOV3BO/ICTBA €BPOIIEIICKMX CTPAH
u ctpaH CeBepHoii AmMepuku [7, c. 118]. Kpome Toro, Bo
BP3II He npencraBiieHbl cTpanbl AQpuku, BimskHero
Bocroka 1 JIaTMHCKOI AMepuKH, a TaKKe Takue peru-
OHa/IbHBIE 00beIMHEeHNs, KaK COBET COTPYIHMYECTBA
apabckux rocygapcers ITepcuackoro 3anBa, MEPKOCVYP,
EA3C, KoTOpbIe TakKe BhICTYIAIOT IMEPCIIEKTUBHBIMU
uneHamu [§, c. 19].

OTHOCUTENIBHO COZlepKaTeabHO YacTy IPOEKTOB
clenyeT OTMeTUTh, uTO BPOIT KOHIleHTpupyeT BHU-
MaHMe Ha FapMOHM3alUN yKe TTOANMCAaHHBIX peru-
oHanbHBIX CCT C aKkileHTOM Ha HeyperyaupoBaHHbIe
BOIPOCHI MPaBWI MPOUCXOXKIEHNSI TOBAPOB U HE CTABUT
1Ie/TV BBe[IeHUsI eAMHBIX TOProBbIx cTaHmapTos. TTII
ropaszo 6osbiie, yem BPITI, ymesnsieT BHUMAaHUSI PhIHKY
YCIIYT, CeTbCKOMY XO3SI/ICTBY U TapUdHOI TOTUTIKE
¥ He TIPOBOIUT Pasanuus MEXIY Pa3BUBAKOLMMUCS
U Pa3BUTBIMMU CTpaHaMu. HampoTus, B IpMHIUIIAX
co3gauust BPIII moguepKuBaeTcst TMOKOCTb ¥ OCOObIIA,
InddepeHIPOBAHHbIN TTOAXOM, K Pa3BMBAIOIIMMCS
CTpaHaM, YTO He MCK/YaeT NIpoBeJeHNsI UMY IIPO-
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TEeKLMOHMUCTCKOM momuTtuku. K romy ke BPIII, Bepo-
SITHO, M36€KUT BBEIeHMS eqUHbIX TPYOOBBIX U KO-
JIOTMYECKMX CTaHAapToB. IIpy pa3perieHnn CIIOPHbIX
BoripocoB BPIII otmaeT mpeniiouTeHye IIpOBeIeHII0
KOHCYJIbTAI[IA, 8 He apOUTPasKHBIX MpoLienyp. Takoii
noaxon fgaet Bo3mMmoxxHocTb KHP mpopo/kaTts ocy-
[IeCTBJISTH MTOCTETIEHHYIO IMOepaTn3a1yio TOProBoii
¥ UHBECTUIIMOHHOV cdep [9, p. 34-37].

B mpotusomnonosxkHocts aTomy TTII siBasieTcst no-
roBopoM opmata «BTO rutoc». ITomo6HbIN hopmar
MpearosaraeT yrpasaHeHre TpaBuI MPOUCXOXKIeHUST
TOBapOB ¥ TAMOXXEHHBIX ITOLIINH, yCTpaHeHue 6a-
pPbepPOB B TOProOBJIe YCIyraMu, IOyueHe YaCTHbIMU
KOMITaHMUSIMM IIMPOKOTO JOCTYIIA K TOCYOapCTBEH-
HBIM 3aKa3aM, FapMOHM3aLUI0 MeXIyHapPOAHBIX HOPM
U CTAHJIapTOB B chepax MHBECTULIMOHHO MTOMUTUKHA,
MpaB MHTEJJIEKTYaIbHOI COOGCTBEHHOCTH, ITPOMBIIII-
JIEHHOV TIOJINTUKY U eI TeTbHOCTU TOCYAaPCTBEHHbBIX
npennpustuii. Kpome toro, norosop TTII npemycma-
TPUBAET 3HAUMTEIbHOE 06JIeryeHye MHBECTUIIMOHHOM
nearenbHocTH 111 THK nmytem yripasgHeHus HeTa-
PUGHBIX, AAMUHUCTPATUBHBIX ¥ 6I0POKPATUUECKUX
6apbepoB, MPENSITCTBYIONIMX COBEPIIEHHO! KOHKY-
pennum [10, c. 23-24].

[IpennonoXxunTenbHO, UTO HA MOMEHT MOJMMCAHUS
BP3II Bce elie 6yaeT cogepskaTb MHOKECTBO IOJIOXKe-
HUI, OTPaHNUMBAIONIVX TIOTHOIIEHHYIO JIMOEPaT3aInio
TOPTOBJ/IM: He3HAUMTEIbHOE CoKpaleHe TapudoB 1o
CpaBHEHMIO C GOJIBIIMHCTBOM cornanrenniit ACEAH+1,
OrpaHMYeHHbIIT TOX0 K bepanusaiyy chepsl yCIyT,
OrpaHMYeHMsl B MHBECTULIMOHHOJ AesITeIbHOCTH, He-
3HAUMTesbHbIE YAyUllleH!s B ITpaBWIax 3allUThI IPaB
VHTEJIEKTYaJIbHOY COGCTBEHHOCTHM, a TAKyKe JOCTATOU-
HO pa3po3HEeHHbIE MOJIOKEeHNS 06 OKa3aHUM ITOMOIIN
MaJIbIM ¥ CpeqHUM Ipeanpustusm. OgHako B 6ojee
IIOJITOCPOYHOI MepcreKkTHBe, Kak U B IPYTUX MHTerpa-
IMOHHBIX nporeccax ACEAH, mOroBopHbIe MOTOXKeHUS
MOTYT ObITh YyUIlIeHbl, 0c06eHHO eciayu TTII cosmact
st BPOIT amekBaTHYIO KOHKYpeHtuio [11, c. 5].

NPOABWUXEHWE BP3N
K 3SAKNTIOYUTENIbHOMY DTANY
CTrabuIbHOCTH IN1I00AIbHO SKOHOMMKM TTOIBEPraeT-
Cs1 cepbe3HbIM PUCKaM OJHOCTOPOHHUX (MTPOTEKIIO-
HUCTCKUX) TOPTOBBIX IEMCTBUI, YTO U3HYPSIET QYHK-
LIMOHMPOBaHMe MHOTOCTOPOHHE! TOPTOBO¥i CUCTEMBI.
C yuetom storo 1 mrosns 2018 r. B Tokmo Ha 5-M Mesk-
CeCCOHHOM COBelaHMY MUHUCTPOB CTPaH — y4acT-
Hu1, BPOII 6b11a IpU3HAaHA BaXKHOCTh CKOPEIIero
M YCIIeIIHOTO 3aBeplieHNs IeperoBOPOB MO OTKPbI-
TOV ¥ BCeOObEMITIONIEN perMOHaIbHOM SKOHOMMYEe-
CKo¥t uHTerpauuu. 23—-27 uwoinsa 2018 r. B BaHTKoke
(Tamnanp) coctosiyics 23-7 payH[, MeperoBopoB Mo

FINANCETP.FA.RU @

BPOII, Ha KOTOPOM OBbUIM CHSITBHI IIPOTUBOPEUMS T10
IIBYM OCHOBHBIM IJIaBaM I1€peroBOpHOTO mpoijecca —
TaMOXXeHHbIM IpOolielypaM 1 YIIPOIeHMIO MPOoLieayp
TOPTOBJIM U TOCYIAPCTBEHHBIM 3aKYITKaM.

2 aBrycra 2018 r. npembep-muHMCcTp CHHramypa
JIu CaHb JIyHT Ha BCTpeue MUHUCTPOB MHOCTPAHHBIX
nmen crpad ACEAH mpemyrnipeny 06 scKajauym rio-
GaJIbHBIX TOPrOBBIX HaMNpsKeHUii. Ero 3amevaHus
TOSIBUJICh BCKOpE Tocsie Toro, Kak CIIIA o6octpuin
TOProBbIi ckaHAan ¢ Kutaem, 3asiBUB, YTO paccMa-
TPUBAIOT BO3MOKHOCTD yIBOeHMsI TapudOB Ha psi,
KUTANCKUX UMIIOPTHBIX TOBApOB HA cymmy 200 mipp,
JIOJIL. BCJIET, 3a YoKe YCTaHOBJIEHHBIMMU 25%-HbIMU Ta-
pudamMy Ha KUTaACKIe TOBAPbI CTOMMOCTBIO B 50 MiIp,
mosut. OH BbICKa3al HaAEX Ty O 3aKII0YeHNI K KOHITY
rofia KpyImHeIiero permoHaJbHOTO TOProBOTo Cor/ia-
eHus1 mof, aruaoi Kutas, KoTopoe MOKeT ChITpaTh
KJII0YeBYIO POJIb B OTBETe Ha MPOTEeKIMOHUCTCKYIO
MMOJIMTUKY BammHrroHa?.

BPOII siBnsieTcst KyibMUHALVEN TPeX AeCITUIEeTUI
MHTETrPalMOHHBIX yewinii B A3un. Cama mjest 0 3aKJTI0-
YeHUM TaHHOTO comiainieHus 6bputa 03Byuena ACEAH
B 2012 r., HO eperoBopsl HaYaAMCh TONBKO B 2013 T.
npu kmouyeBoii ponu Kuras. CiienyeT OTMETUTD, UTO
IeperoBOPbI MPOXOAMIIN OUEHD CJIOKHO, YTO OBLIO
CBSI3aHO C HEBBICOKMMM TapUGHBIMU YCTYITKAMU CO
CcTOpOHbI UHAMM, KOTOpAas! TIpeIJIoKIIa UCKITIOUNTh
TobKo 80% TapudoB Ha TOPTyeMble TOBaphl 110 CpaB-
HeHMIo ¢ 92% B npyrux crpaHax. C Ipyroi CTOPOHBI,
ViHaust HacTaMBasia Ha CyIeCTBEHHO Inbepanu3annum
BPEeMEeHHOTO repeMenieHus MpodeccMoHaTbHbIX pa-
OGOTHMKOB, 0COOGEHHO B CEKTOPE MH(POPMALMIOHHBIX
TEXHOJIOTUIA.

PacueTsI ¢ MCITOJIb30BAaHMEM MOMEN OOIIEero
paBHOBecUs A8 uccienoBanus BausHust BPOII Ha
SKOHOMMYECKOE (JIaTOCOCTOSTHME U TTPOU3BOICTBO
B OTAE/IbHBIX OTpacisix B crpaHax ACEAH rokasanu,
UTO B (JIydae peanusanuu cornameHus BPOII B ne-
puop 2019-2028 rT. (c mocaenyoumuM 3aKII0uYeHeM
cornamenus BPOII+TariBaub Ha mepuog ¢ 2024 mo
2033 1. 1 co3maHmeM A3MaTCKO-TX00KeaHCKO 30HbI
cBO6OIHOIT TOProBiu Ha nepuog ¢ 2028 mo 2035 r.)
poct 6iarococtostust crpad ACEAH B 2034 . 6ymeT
Koseb6aThbCs B quanasoHe ot 1,6 mo 3,7% BBII [12, c. 31].

HccnemoBaHus IOoTeHLIMalIbHOro 3¢ dexkra BPIIT
Ha IpsiMble MHOCTPaHHbIe MHBECTUIIMH C UCITO/Ib30Ba-
HMEeM MHHOBAI[MOHHOI MOJe/M 06IIero paBHOBECHS
rmoxkasaju, uto BPIII 6ymeT MMeTb 3HAUUTE/IbHBbIA

% Caitt The Nation. China-backed trade pact could be signed
by year-end: Singapore PM. 02.08.2018. URL: http://www.
nationmultimedia.com/detail/breakingnews/30351293
(accessed 29.08.2018).
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Puc. 3/ Fig. 3. ToproBbiit 6anauc CLUA ¢ Kutaem B 2000-2017 rr., maH ponn. / The US trade balance with China

in 2000-2017, mln. US dollars

McmoyHuk / Source: cocTaBneHo no AaHHbIM: Bureau of Economic Analysis. URL: https://apps.bea.gov/iTable/iTable.cfm?isuri=1&r
eqid=62 &step=2 &0=1#isuri=1 &reqid=62 &step=2&0=1 (accessed 29.08.2018) / compiled according to the data from the Bureau

of Economic Analysis.
ep=2&0=1 (accessed 29.08.2018).

apdext nmpuroka ITNU a1 ero wieHoB. B cuieHapuu
¢ mubepanusalyenn ToIbKO TOProsiu ToBapamu [TUN
B Kurait Bo3pacrtyT Ha 3,7%, a B Apyrue CTpaHbl — wiie-
HbI MIApTHEpPCTBA — Ha 3,9%. B cueHapuu ¢ mobase-
HMeM aubepanusanuu yoryr poct [TAU erre 6ombiiie
YBEJIMUUTCS U COCTaBUT Gonee 8% mist Kutasi. B cie-
Hapuu, IIpU KOTOPOM OYIYT CHSTHI BCEe OrpaHMUeHMS
TOPTOBJIM U MHOCTPAHHBIX MHBECTULINI, pacUeTHbIE
roKasaTenay CUMYISILUY YKa3bIBAIOT HA YBeIUeHne
IINU Ha 13,4% B Kutae 1 Ha 7,6% A1 OCTaJIbHbBIX Ujie-
HoB BPOII [13, c. 417].

Takum o6pasom, BPIIT oTKpbIBaeT MUPOKIE BO3-
MOSKHOCTH [IJISI BCEX CTPAH-WIEHOB U 0COOEHHO TeX,
YbJM SKOHOMMKY OTHOCUTETBHO CJ1A60 MHTETPUPOBAHBI
B MMPOBYIO TOPTOBJII0. PUCKM yCIIeNTHOV peanusannumn
cornameHuss BP3II, ogHako, CBSI3aHbI C TEM, UTO €TI0
YYaCTHUKY MOTYT OKa3aThCSl B BACCATbHON 3aBUCUMO-
¢t oT Kurtas, 9KOoHOMUYeCKuit poCcT KOTOPOro OIlpe-
JleJisieTcsl cTpaTerneii, OpMeHTMPOBAHHON Ha pa3BU-
THe 3KCIopTa. Kuraii pemmnTe/bHO BbICTYIINII IIPOTUB
pelieHuii, IpUHSATHIX Ha cammuTe ['pymrisl 20 B Ceyie
(2010 1.), 0 IepecMOTpe TOPrOBOI MOMUTUKM CTPAHAMMU,
TOProBble U3JINILIKMA KOTOPBIX ITpeBbIaioT 4% BBIT [14,
c. 33]. Toprosble napTHepsl KHP, Kak pa3BuUTble, Tak
¥ pa3BUBAIOUIMeECS] CTPaHbl, OKa3bIBAIOTCS B CYLIECT-
BEHHOJ 9KOHOMMYECKOJ 3aBMCUMOCTH OT ITomHe6e-
CHOIJ, KaK 3TO HaIVISIAHO JeMOHCTpupyeT rpumep CIIIA.
B mosirocpouHoOli riepcrieKTuBe Takasi 3aBUCMMOCTD
MOJXKET MMeTb INTyOOKMe HeraTMBHbIe COIMaabHbIe
MOC/IeICTBMS B COOTBETCTBYIOLIVX CTPaHaX, YTO MOXKET
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BBIPAXKaThCS B CHYSKEHMU COGCTBEHHOTO MTPOV3BOACTBA,
pacryiueit 6e3paboTuiie u geduuure 6romKkera. Ilpn
aTtoMm, B oTinune ot CIIIA, npyrue cTpaHbl He UMEIOT
BO3MOKHOCTM HOKPBIBAaTh AeduiuT Toprosau ¢ KHP
3a CYeT SMUCCUU MUPOBOI BAJTIOTHI.

BoIxop 13 aHHO CUTyalUMy BULUTCS B CO3LaHUN
perMoHaabHOIO PaCYeTHOTO MexXaHM3Ma, KOTOPBI
6bI ITO3BOJIMJI BO3JIOXKUTb OTBETCTBEHHOCTH 32 Peru-
OHaJIbHBIE M1COATAHChI KaK Ha KPeIUTOPOB (CTPAHbI
C YCTOIYMBBIM TOJIOXKUTETbHBIM TOPTOBBIM GaIaHCOM),
TaK 1 Ha 3a€MIIMKOB (CTPaHbI C HETATUBHBIM TOPTOBBIM
6anancom). [IpOTOTUIIOM TaKOTO MEXaHM3Ma MOIJIO ObI
MOCJIY>KUTb COTPYLHMUYECTBO B pamMKax CoBeTa 9KO-
HOMMYECKO B3aumoriomolinu (1964-1991 rr.), korga
TOPTOBOE B3aMMOZEICTBYE MeXY er0 WieHaMU OCy-
LIEeCTBJISIIOCh TOCPEICTBOM CUCTEMbI MHOTOCTOPOH-
Hero KJIMPUHTA C UCTMIO/Ib30BaAHMEM HaJHALIMOHATbHOM
pacueTHOM eqVHULIBI — TIepeBogHOTO py6iis [15, 16].

NMPOTUBOBOPCTBO KUTAA U CLLUA
Utak, BP3II — 3T0 monsiTKa mepexoaa OT OJHO-
MOISIPHOM K MOMULEHTPUYHON MO eI MUPOBOTO
nopsifka, B KOTOpO¥ HblHellHee auaepctso CIIA
ocrmapuBaeTCs TPYNNO CTpaH BO raaBe ¢ Kutaem.
[Tpobnema 3akmwuaeTcst B Tom, uto CIIA aBasioTcs
KpyIHemumM ToproBeiM naptTuepom KHP. O6bem
IBYXCTOPOHHEV TOPTrOBJIU TOBapaMU U yCIyramu
B 2017 1. coctaBut noutu 700 Mapz OOMI., TIPU 3TOM
neduuut Toprosoro 6ananca CIIA ¢ Kutaem mocTur
PEKOpAHBIX 375 MJIpA, OJII., UTO COCTAB/SIET Gosee
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TI0JIOBVMHBI COBOKYITHOTO aMePUKaHCKOI'0 TOPTOBOTO
medunura (puc. 3). Takoii UTOT SIBJSIETCS Pe3yIbTa-
TOM UCIOb30BaHMs KuiTaem cBOero craTyca CTpaHbl
C pa3BUBAIOIIENCs 9KOHOMUKOI, TPOBEIeHUST YCIIell-
HOV IPOMBIIIEHHON ¥ MEPKAHTUJIMCTCKO TTOJIUTU-
KH, a Takke nepenauu CIIA Kurar coBpeMeHHBIX
TEXHOJIOTHI B yIllepb aMepUKaHCKMM MHTepecaM.

Cnenyet pusHaTh, uTo CIIIA coBepimau ommobKy,
nognepskas BeryrieHue Kurtas 8 BTO B Hazmexze, 4TO
IMonHebecHas 6ymeT NPUAEPKUBATHCS OTKPHITOTO
PBIHOUHOTO peXkuMa TOPTOBJIU. B To Bpems Kak Ku-
Tajickoe pyKOBOMCTBO ITyOIMYHO AeKIapupyeT CBOIO
MIPUBEPKEHHOCTH CBOOO/IE TOPTOBIIN U BO3EPSKAHUIO
OT MPOTEKLMOHUCTCKUX Mep, Ha IPaKTUKe MPOBO-
IUTCSI JOCTAaTOUHO 3(PdeKTUBHAS IPOMBbIIILIeHHAs
ronuTuKa. Tak, HeCMOTPS Ha B3sThble 06sI3aTeIbCTBA
B pamkax BTO, Kurait okaspiBaeT IoagepsKKy U cy0-
CUIMPYeT TaKue CTpaTernyecky BakHble OTPaAC/IN,
KakK 3HepreTuka, TeIeKOMMYHUKALVY, IPaKIaHCKas
aBuaIus, MepeBo3Ky, MalIMHBI ¥ 060pyIOBaHMKeE,
aBTOTEXHMKA, UepHasl U [[BETHASI METAJLTyPTus, CTPO-
UTENbCTBO U MHDOPMaIMOHHbIe TexHomoruu. KHP
aKTUBHO MCII0JIb3yeT PasjiMuHble TOCYyJapCTBEHHbIE
cpejcTBa NMOAAEPKKM GM3Heca, BKII0Yas HaJTOTOBbIe
JIBTOTHI, TbTOTHBIE KPEOUTHI, TPAHTbI, CYOCUINN HA
9JIEKTPOIHEPTUIO, MUMITOPTHBIE Tapudbl, ITepegauy
aKTHBOB I10 3aHVMKEHHOM CTOMMOCTY U OTPaHUUEHUST
MHOCTpaHHBbIX MHBeCcTUlUI. KpoMe TOTO, CylIecT-
BYIOT pa3jinuHbie hopMaibHble M HedopMaibHbIE
MpaBOBbie U HOPMATUBHbBIE TAKTUYECKME TIPUEMBI,
OrpaHMUMBaKLIMe MHOCTPAHHYI0 KOHKypeHIuto. Ha-
MpuMep, IPOU3BOAUTENN 3eKTpoMobuieii B Kutae
IIOJDKHBI MICTIONb30BATh KUTaiCKMe GaTapent.

Pe3ynbTaThl TAKOW MOMUTHUKY OUeBUAHBL. Hanpumep,
ecim B 2000 r. Ha Kutail npuxonminock 16% MupoBoro
IIPOM3BOJICTBA CTaJIM, TO TIOC/Ie MPeaoCTaBIeHNs Cy0-
cunuii B pasmepe 30 muipg gosut. K 2017 r. aTa gons
Bo3poaia 0 50%, 4TO MPUBEJIO K CHYDKEHUIO SKCIIOP-
THBIX 1I€H Ha CTajib Ha 25%. AHAJIOTMUHBIM 06pa3om
3a TociegHee necsITUIeTre CyocuaMpoBaHe KuTaii-
CKUX MTPOU3BOJNTENIE COTHEUHBIX ITaHeJeli TPUBeo
K I1eCSITUKPATHOMY YBeJIMUYEeHUIO X MTPOU3BOACTBA
Vi CHISKEHUIO MUPOBBIX IIeH Ha 75%.

Hapsimy ¢ 3aHSITHEeM BeAyIIMX ITO3ULMI B YeTBEP-
TOM U IISITOM TEXHOJIOTMUYECKOM YKJIafaX KUTarckoe
PYKOBOJICTBO OITpemeInIo AJjisi ce6st IPUOPUTETOM
JIUIePCTBO B YeTBEPTOI MPOMBIIIJIEHHOV PEBOTIOLMMA.
B 2013 r. TocygapcrBeHHblit komuteT KHP nipuHsia
riaH «Crenado B Kurae 2025», KOTOpbIii HalleJIeH Ha
eCsITh CTpaTernuyeCcKmxX TEXHOIOT U, BKIKYasl IOy~
TIpOBOIHMKY, VI'T HOBOTO ITOKOJIEHNMSI, POOOTOTEXHUKY
/ YMHO€e TPOU3BOJICTBO, aBTOHOMHbBIE TPAHCIIOPTHbBIE
cpencTBa, HOBbIe MaTepuasbl, a39pOKOCMUUECKYIO,
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6MOTEeXHOJOTUYECKYIO U IMepeoBYI0 JXele3HOA0-
POKHYIO TeXHUKY. COTJIacHO 3TOMY I1aHy K 2025 T.
Kuraii crpemutcst o6ecieunts 70% yIOBIETBOPEHNS
Ccrpoca Ha 3TY IPUOPUTETHbIE TEXHOIOTUM 3a CUeT
MeCTHOTO TTpOU3BOACTBA, a K 2030 T. 3aHITh JOMUHU-
pylolie MO3UIMKU B MUPe B chepe MCKYCCTBEHHOTO
MHTEeJIJIeKTa.

st moCTVMKeHUs STUX Leneit Kurait 3ameiicTByeT
BCe BO3MOJXKHbIE CPEJICTBA, BK/IIOUAst KUOEPXUIIEHMS,
HapylIlleHye MpaB MHTEeJIEKTYyaTbHO COOCTBEHHOCTH,
MPpUHYXKeHMEe aMepUKaHCKMX KOMITAaHUIA K mepe-
Jlaue TeXHOJOrMI KaK yCIOBUS AOCTYIIA Ha PBIHOK,
CO3[1aHVe COBMECTHBIX IIPeIIIPUSATUI U OTPaHUUeHMe
rpaBa cOGCTBEHHOCTY MHOCTPAHHBIX MHBECTOPOB JI0
49%, cmonb30BaHMe HETIPO3PAYHbBIX PETYIUPYIOMINX
MIPaBOBBIX MepP U APYTUX HeOopMabHbIX 6aphepPOB,
ypesMepHbIe afpeCcHbIe CYOCUIUY IJIST KUTACKUX
bupm.

OnHAKO aKTMBHBIE IMOMBITKY IIPUOOPETEHMS KU~
TaliCKMMM MHBECTOPaMU aMePUKAHCKUX TEXHUUECKUX
U TeJIeKOMMYHMKAIIMOHHBIX KOMIIaHUI HATAJIKUBAIOTCS
Ha mepbl npoTekuyonnsma B CIIIA ¢ 11e71b10 OTpaHUYUTh
X OOCTYII Ha BHYTPEHHMI pbIHOK. B mapre 2017 .
KasnaueiictBo CIIA Hanmoxkwuito mtpad Ha KUTACKYIO
koMmmanuio ZTE Ha cymmy 1,19 muipa goms., KoTopast
MpojaBaja TeJIeKOMMYHUKAIIMOHHOe 060pyI0BaHe
B HaXOZSIIMeCs MOJ, aMepUKAHCKMMY CAaHKIUSIMU
Npan u CeBepnyto Kopeto. MMHUCTEPCTBO TOPTOBIN
CIHIA 3anpermno ZTE nokynats B CIIIA unnel u gpyrue
BBICOKOTEXHOJIOTMYHbIE KOMIIOHEHTBI CDOKOM Ha CEMb
Jset. [Tockonbky ZTE nokymnaet 60% CBOMX YMITOB ¥ KOM-
MTOHEHTOB Y aMePUKAHCKUX (DMPM, ITH IIATH ITOCTABUIIN
KOMITIaHMIO Ha TpaHb 6aHKPOTCTBA. Ha ocHOBaHMM yTpo3
HaIMOHAIbHO 6e30macHoCTH ¢ 2016 T. TPaBUTENbCTBO
CIIIA HeOTHOKPATHO GJIOKMPOBAJIO MOMBITKY Kutas
npuobpeTeHUs aMepUKaHCKUX GUPM, B YaCTHOCTU
KoMnaHuy Xcerra, o Mpou3BOACTBY MUKPOUMUIIOB.
AHanorMyHbeIM 06pasoM 6bLIa 3a06JIOKMPOBAHA M0~
TIBITKA TIPUOOGPETEHNMS KUTAICKMM TEXHOTOTUYECKUM
ruranToM Alibaba amepukaHckoit hbuUpMbI 31€eKTPOH-
HBIX IIJ1aTexelt [17, p. 7-9]. Y>)kecToueHMe B3aVMHbBIX
MIPOTEKI[MOHUCTCKUX MeP BHOCUT BCe OOJBIINIA pasia
B aMepUKaHO-KUTaCK1e OTHOIIEHMS], [IOATaJIKNBasI
06e CTOPOHBI K (HOPMIPOBAHMIO ITPOTHUBOOOPCTBYIOIIMX
TOProBbIX 6;10KOB B ATP.

COTPYAHUYECTBO POCCUU U KUTASA
Urak, Kutait peninTe/ibHO BbICTYIIAeT IPOTUB LOMMU-
HuposaHus CIIA B ATP, ripepjiarasi KOHKYPUPYOIIYIO
MopeJib pa3BUTHUS B paMKax mpoekrta BPIII u maUIN-
atuBbl «OnMH nosic — ofuH NyThb» [18]. HecmoTps Ha
OUeBMIHbIE T€OTIOIUTUYECKIE TIPOBIEMBI UX peai-
3all1K, BKJIIOUEeHNe B JaHHbIe MPOEKThI TAKMUX MeX-
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MMPaBUTEIbCTBEHHBIX MHCTUTYTOB, Kak BPUIKC, IIOC
u EA3C, moBbicuJIO GBI MTEPCIEKTUBHI JINAEPCTBA
Kutast B a3MaTcKOM pernmoHe. B maHHOI CBSI3U BaK-
HBIM (paKTOpPOM yCITeIIHOM peanmn3anuy KUTaicKmux
VHULIMATUB SIBJISIETCS HaJaKMBaHMeE JOATOCPOUHBIX
B3aMMOBBITOJHBIX U IOBEPUTEIbHBIX OTHOIIEHUT
¢ Poccueii.

VKpeneHN0 BOCTOUH0a3MaTCKOTO BEKTOPA BHeEIlI-
Heil ToMUTUKU Poccuy cmoco6CTBYeT yXyAIIeHe
pOCCUiiCKO-aMePUKaHCKMUX OTHOIIEHUT, TTaBHbIM
06pa3oM B pesyibTaTe YKpaMHCKOro Kpusuca. Poccust
3aMHTepecoBaHa B aKTUBU3AILUM MHBECTULIMOHHOTO
Y TEXHOJIIOTMUECKOTO COTPYAHUUYECTBA CO CTPaHAMMU
CeBepo-BocTouHOI A3um, mpexkae Bcero, B Hegrera-
30BBIX IMPOeKTax B BocrouHoit Cubupy u Ha [JaibHeM
Bocroke. [Tpy aTOM 3amafHble CAHKIMY MTOTEHIIKATBHO
0C1a6ISTIOT TOProBO-9KOHOMMUYECKMEe OTHOIIEHUS
Poccuu c nosibHbIMM K CIIA SInoHuedt u Pecry6imikoii
Kopeeii. [TosToMy rimaBHbIe HageXAbl B BOCTOYHOM
nonutuke PO Bosznaratorcs Ha KHP.

B Hacrosiee Bpemst Poccus paboraet ¢ Kutaem mo
dbopmyiie «CbIpbe B 06MEH Ha TEXHOJOTUM» B CTPEM-
JIeHUU UCTI0b30BaTh MHBECTULIMIOHHBIN MOTeHIIMa
IMomHe6ecHOIt mist pa3BuTus Cubupu u [laabHero
BocTroxka. KuTait akTMBHO BOBJIEUEH B pa3paboTKy
CUOGUPCKUX HePTSIHBIX pecypcoB. B mociegHee BpemMst
M3MEHWIOCh OTHOIIeHV e MOCKBBI K 60J/iee aKTUBHO-
MY Y4aCTUIO KMTaiCKOTo KanuTaaa B HeTerazoBbix
mectoposkaeHusix. B 2015 r. ®onp «Il1eIKOBbIi Ty Th»
kyrnit 10% akuuii npoekra «Sman CIIT», nmpuHaziie-
skamiero Novatec, a Sinopec kymmia okoso 10% axunit
KpymHelimeii HedTexuMuueckoii KoMmaHnuu B Poccyun
«Cubyp» [19, p. 26-29]. Bemymum mpoektom PO 1o
rnmocraBkaM HedTu B Kurait sBiasercss HeTenpoBo/
«BocrouHast Cubupb — Tuxwuii okean» (BCTO). B 2017 1.
yepe3 BCTO B KHP 6bu10 OTITpaBaeHo 16,5 MJIH TOHH
HedTn. B 2018 r. rutaHMpyeTCsS TPAHCIOPTUPOBATH
28,3 MJIH TOHH, a ¢ 2019 T. yBeIuunuTh 06’beMBI TPAH-
CIIOPTUPOBKYU 110 30 MJIH TOHH?.

B 2017 r. Temmibl pupocCTa noTpebnenus rasa B Ku-
Tae coctaBuan 15%. OgHMM M3 CaMbIX 3HAUMMBbIX
MMPOEKTOB POCCUICKO-KUTAICKOTO COTPYAHNYECTBA
SIBJISIETCS IOTOBOP, 3aK/A04YeHHbI B 2014 I. MeXay
«lazmpomMom» 1 KuTaiickoit HallMOHAJIbHO HedTe-
rasoBoii kopnopanueit (CNPC) cpokom Ha 30 et
o nocraBkax B KHP 38 myipg Ky6. M rasa B rofi uepes
Tpyb6onipoBon «Cuna Cubupu», Hauajao sKCIIyaTa-
LMY KOTOPOTo HaMeueHo Ha Jekadpb 2019 1. B 2017 1.

3 Caitt Komcomonbckoit mpaBzsl. «[I0BOpOT» HeDTSIHBIX pek
cocrosicsi: «TpaHcHedTb» BbIBeIa TPyboIpoBof, «BocTouHas
Cubupb — Tuxuii okeaH» Ha MOTHYIO MOILIHOCTb. 13 deBpas
2018. URL: https://www.kp.ru/daily/26793/3828412/ (nata 06-
pawenus: 29.08.2018)
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mexxny «I'asrpomom» 1 CNPC 6bLI0 JOTTOTHUTETBHO
noanucano ComtaneHye 06 OCHOBHBIX YCIOBUSIX T10-
CTaBOK MpMpoaHOro rasa ¢ [lanbHero Bocroka Poccun
B Kuraii.

ATP saBnsieTcs KJItOUeBbIM PbIHKOM [ij1s1 Poccun
Takke B cermeHTe CIIT. B 2005-2017 rr. Ha 3TOT pe-
TMIOH ITPUXOAMIOCH 6oiee 75% mocraBok CIIT I'pymiib
«Tasmpom». B 2015 1. «T'a3mmpoM» 3aKIIOUNMI JOJT0-
CPOUHBIi KOHTPAKT Ha roctaBky CIIT B THAMIO B 00b-
eMe 110 2,9 MJIH TOHH B rof, ¢ mpoekTta «sImas CIII'».
B nepcnexkTuBe «['as3mpom» IIaHMPYeET YBEIUUUTH
06bembl peanusanuu CIIT Ha peiHku ATP 3a cueT
CTPOUTEJIbCTBA TPEThEeN TEeXHOJIOTUYECKON JIVHUN
CIIT 3aBoma mpoeKTta «CaxaamH-2»%,

K prckam poccuiicko-KUTaiCKOTO COTPYIHUYECTBA
B He(TerasoBoii chepe ciieqyeT OTHECTU TaJleHue
MUPOBBIX 1leH Ha 9HePTrOHOCUTEIU B pe3y/ibTaTe CIaH-
LI€BOI1 PeBOIIOLVHA U, KaK ClIefCTBYe, IpeBpalleHne
CHIA n3 ummopTepa B 3KCIIOpTepa yIriaeBogoPOL0B.
Kpome Toro, Kurtaii 3aHMMaeT riepBoe MeCTO B MUpe
T10 3aracaM CJIaHI[eBOro rasa, KOTopble COCTaBJISIIOT
20% ot mupoBbIX [20, c. 370-372].

[ToMMuMO TOProOBO-MHBECTULMOHHOTO COTPYAHM-
YyeCTBa K 00LIMM POCCUIICKO-KUTAICKUM MHTEpecam,
BO3MOXXHO OTHECTU: CTpeMJIEHME K YXOIY OT OJHO-
TOJISIPHOTO U TepexoAy K MHOTOMNOISIPHOMY MUPY;
CTpeMJIeHMe COXPaHUTh CUCTEMY MeKIyHapOIHOTO
1paBa, OCHOBAHHYIO Ha CyBepeHUTeTe TOCydapCTB,
snpom Kotopoti BeictynaeT OOH u ee CoBet bes-
OITACHOCTH ; OOIIHOCTH MTO3UILIMIL 110 GOJIBIIMHCTBY
IJ100aJIbHBIX ¥ PETMOHAIbHBIX KOHQIMKTOB (Kopes,
Wpan, JIusus, Cupust, Abranucras, KocoBo); sauH-
TepPeCcoOBAaHHOCTD B peOpMUPOBAHUY MEXKIYHAPOM -
HO (PMHAHCOBOJI CHCTEMBbI; COTPYIHMUECTBO MEXIY
NIPUTPAHUYHBIMU peTroHaMu U B LieHTpanbHOM A3un,
npexnae Bcero B pamkax IIOC; Hennpusitue «yHU-
BepCalbHbIX» LIEHHOCTE, HaBs3bIBaeMbIX 3aIazom
octasibHOMY Mupy [20, c. 102].

Hapsy ¢ coBnajieHeM MHTEPeCOB CYIeCTByeT
Ppsi, BOITPOCOB, IO KOTOPbIM B3MIsiAbl [lekuHa u Mo-
CKBbI pacxogsaTcs. Kurtait 3aHuMaeT HeraTUBHYIO M0-
3UIMIO TI0 YYaCTHIO B COTJIAIIeHMSIX TI0 COKpallleHUI0
siIepHbIX BOOPY>KEHU, OTPULIATETbHO OTHOCUTCS
K o6beguHeHnio CepepHoii 1 KOkHOIT Kopen u He
noaaepkuBaeT npu3HaHue Poccuelt cyBepeHuUTe-
Ta A6xasuu u I0xkHoi1 Ocetnn. Kutait KOHKypuUpyeT
¢ Poccueii 3a mpuB/ieueHMe MHOCTPAHHbBIX MHBECTU-
uuit U paccmatpuBaeT Poccuio, Tipeskjie Bcero, Kak

4 Caiit l'asmpoma. «l'asrmpom» Ha BocToke Poccuy, BIXOH Ha
poiaky crpad ATP. ITpecc-koHbepentus 15 uions 2018 r. URL:
http://www.gazprom.ru/press/news/conference/2018/asia-
pacific/ (mata o6paienns: 29.08.2018).
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MTOCTABINMKA ChIPbSI ¥ PHIHOK AJ1s1 COBITA CBOET MPO-
Oykuuu. B cBoto ouepennp, rmaBHbIN MHTEepec Poccun
BO B3aumogeicTBumu ¢ Kuraem cBOOUTCSI K UMIIOPTY
KUTaiCKOi paboueii CUiIbl, KaruTaza M TEXHOIOT L.
CnemoBaTebHO, 00€ CTOPOHBI BBICTPAUBAIOT OTHO-
1IeHMs Ha UCKJIIOUMTEeTbHO MparMmaTuueckoii OCHOBe.
B pesynbraTe B pOCCUIACKO-KUTAICKOM TOPTOBO-3KO0-
HOMMUYECKOM COTPYIHMUYECTBE OCTAETCS HepelleHHbIM
MHOKECTBO Ipo6jIeM: He6IaronpusTHbINA MHBECTU -
LIMOHHBIN KIMMaT, Hepa3BUTOCTh MHGPACTPYKTYPHI,
0COOEHHO B a3MaTCKOif yactu Poccun, cucteMHast
KOPPYMITMPOBAHHOCTbh KAHAJIOB B3aMMHO TOPTOBJIN,
HM3KO€e KaueCTBO MPOAYKIMU POCCUIICKOTO Mallly-
HOCTPOEHMSI, 3HAUUTETbHBII POCCUICKIUIA TOPTOBBIN
mebunut (9 Mupa gost. B 2017 1.), Iyioxoe sHaHMe fe-
JIOBOJ KYJIbTYpPbI 00eMX CTpaH, HeIOCTaTOK B3aMMHOIO
noBepus U B3aMMOTIOHMMAaHMs1. be3 KoMMIeKCHOTo
MOAXO0/1a K PeIIeHNI0 3TUX U APYTUX ITPOOJIeM BEPOSIT-
HOCTb YCUJIEHVSI 3aBUCUMOCTH Poccum OT KUTaiCKoOro
pBbIHKA MOXKeT Bo3pacTu [20, c. 448-453].

BbiBO4bl
MwupoBasi sKOHOMMUYecKast U GUHAHCOBAs CUCTEeMbI
nepexxuBaioT ¢asy Heo6paTUMBbIX TpaHChOpPMALINii,
CBSI3aHHBIX ¢ hopMMpoBaHMeM Iof arumoi Kuras
B A31aTCKO-TUXO0OKeaHCKOM permoHe HeOOUPU-
SKMCTCKOM COILIMaNbHO OPMEHTUPOBAHHON 3KOHO-
MMUYECKO cucTeMbl. BaKHbIM 3TaIlloM Ha IyTH CO3-
JIaHUS TOULLEHTPUYHONM MOZeI HOBOTO MMPOBOTO
IOpsIKa BBICTYIIAeT TOProBoe comiamenue BPIII,
KOTOpOe paccMaTpuBaeTcsl KaK CPpeACTBO U30JU-

POBaHMS a3MaTCKOM S9KOHOMUKM OT PbIHOUHOM He-
OIpefe/ieHHOCTY B YCIOBUSX MafeHUsI COBOKYITHO-
r'O CIPOCa B XPYITKO¥ ¥ HECTAOMIIBHOI ITT006aTbHOI
3KOHOMMKE.

YTo6bI 3aHATh JOCTOTHOE MECTO B 9TOM HOBOM
Muponopsingke Poccuyu Heo6X0nMMO BhICTPAauBaTh
otHomeHus ¢ KHP takum o6pasom, YTOObI MaKCH-
MaJIbHO CITOCOOCTBOBATH IJ1I06AJTbHOMY IPOBMKE-
HUIO KUTANCKMX MHULIMATHUB, HE CTAHOBSICh TIPU 3TOM
ChIpbEBBIM MPUIATKOM U He OKa3biBasiCh B Baccasb-
HOJi 3aBMCUMOCTM OT CBOEr0 BOCTOYHOTO cocejia.
IIJIs1 3TOro HeO6XOAMMO ITPOOJIKATh B3aMMHYIO
9KOHOMMYECKYI0 MHTErpaluio SKOHOMUK IBYX CTPaH;
coBMecTHO ¢ Kutaem yuacTBOBaTh B paspaboTke
Cubupu u TanbHero BocToka, coxpaHsss KOHTPOJIb
Ha/J IMpolleccamy X03sIiCTBOBAHUS B 3TUX Peruo-
HaX; BbIpabaThIBaTh COTIACOBAHHYIO ITOBECTKY JHS
1o Hanbojiee BakKHbIM BOIIPOCAM PErMOHaTbHOTO
" T106a7IbHOTO Pa3BUTHS, HeB3Ypas Ha CTpeMJIeHe
Kuras onpenensiTb COGCTBEHHYIO ITO3UIINIO 10 BCEM
MeKyHapOJHbIM BOIIPOCAM, OCTaBasiCh IIPY 3TOM
He CBSI3aHHBIM 06s13aTe/IbCTBAMM CTPATEINUECKOTO
MapTHEPCTBA C APYTUMM KPYITHBIMU JepskaBaMu
¥ 6JI0KaMM CTpaH; AUBepCUPUIMPOBAHHO BbICTpaM -
BAaTh OTHOIIEHUS C IPYTUMMU Haubosee 3HaUMMbIMU
rocygapctBamu ATP, B mepBylo ouepens SAnoHM-
eit, Uunueit, BbeTHamowMm, Pecrry6nukoii Kopeeit,
Tamnangom, Manaiisueii, Uugonesueii, Typiueii
u Vipanom. Poccuu Takske HeEOOXOAMMO M3BJIeUb
KOHCTPYKTMBHBIN OITBIT M3 YCIIEXOB MPOBEIEHMS
KutaemM npoMbIIIIEHHON MOTUTUKNA.

BJIATOOAPHOCTb
CraTbs moAroTOBIEeHA TPy pMHAHCOBOI noanepxkke IIpaButenbcrBa Poccuiickoii @epepaiium, o rocyqapcer-
BEeHHOMY 3a/IaHMI0 «DKOHOMUYecKMe uHTepechl Poccuu rpu popmupoBaHuu MHTErPAIMOHHBIX IIPOLIECCOB
B Asnatcko-TuxookeaHckoM pernoHe (ATP) ¢ yuactuem Kuras».
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AHHOTALMUA

Mcecnenyetcs 3KOHOMMYECKUMIA MEXaHM3M 0BPaTHOM MNOTEKM — KPEAWUTHOIO NPOAYKTA, HANPAaBNEHHOIO Ha MOBbILIEHWE YPOBHS
YXU3HW rpaXkaaH NPeKNIOHHOTO BO3PaCTa, ABNSIOLLMXCS BNAAebLAMM HeaBMKMMOCTH. M3noxeHa CyTb onepaLym 06paTHOro Mno-
TEYHOro KpeauToBaHMUS, MPUHLMMbI AEACTBUS MEXAHU3MOB MCMOIb30BAHMS MPUHALNEXALUMX MOXUIbIM NH0AAM 06bEKTOB HEABM-
XUMOCTU Ans obecrneyveHns M AOMNONHUTENbHOTO [ox0Aa. MpuBeseHbl NpUMeEpbl MCMOb30BAHMS CUCTEMbI OBOPATHOrO MNOTeY-
Horo kpeauToBaHus B CLUA, Bennkobputanum, Mcnanum n ABctpanum. ABTOpbI OMUCHIBAOT CYLLECTBYHOLLME METOAMKM 0OpaTHOro
MNoTe4yHoro kpeamtoBaHus B Poccun. Ha ocHoBe aHanm3a onbiTa 3apybeXHbIX CTPaH JaHa OLeHKa 3KOHOMMYECKOM Lieneco-
00pa3HOCTU BIOXEHWUS AEHEXHbIX CPEACTB B AAHHbIA KpeauTHbIM MHCTPYMeHT. C yueToM dakTopa noTpebuTtenbckoro cnpoca
MMeeTCs BO3MOXHOCTb PacCuMTaTb PAaBHOBECHYHO CTaBKY — CNeA0BaTeNbHO, HAMTW KOOPAMHATLI TOYKM PbIHOYHOMO paBHOBECKS.
PaspaboTtaHa MaTemaTMuyeckas Moaenb 06paTHOM MNOTEKM ONS CAyYast C MOXM3HEHHbIMW aHHYWUTETHbIMK NaaTeXamu. [laHHas
MogeNb MO3BOMSET PACCUMTATb OXXMOAEMbIE BbIrOAbl 33eMLUMKOB 1 Kpeautopos. CaenaHo (v peanM3oBaHo B MOAeM) ABa npuMe-
YaHW$, KOTOpble 3HAUMTENbHO OTIMYAKOT MOLAENMPOBaHNE 06PATHOM MNOTEKM OT APYrMX KPeaUTHbIX MPOAYKTOB: 1) NOXM3HEHHDIN
06paTHbIV UNOTEYHDIN KpeauT He MMeeT UKCUPOBAHHOTO CPOKA OKOHYaHWS; 2) NP B3ATUM KPeaMTa Takoro TUMa 3aeMLUMKK
paccMaTpUBALOT MOTUB He TONbKO NOTpebaeHus, HO M HaKoMeHUs HacneacTea. B pesynstate noctpoeHa MoAeNb, MO3BOASIOLLAS
paccumTaTh NoNOXKeHWe Todek 6e3yObITOYHOCTU U PbIHOYHOTO PaBHOBECUS (OTHOCWUTENBHO MPOLEHTHOM CTaBKM). 3TO NMOMOXET
3KOHOMMYECKM 3aMHTEPECOBAHHBIM areHTaM OLEHWTb MOTEHLMAN pbiHKa 06pPaTHOrO MNOTEYHOrO KpeauToBaHus B Poccuu.
Knioyeswle cnosa: o6paTHoe MNOTEYHOE KPeOUTOBAHUE; aHHYMTET; MaTeMaTnyeckas MoAenb; fOMNONHUTENbHOE MEHCUOH-
Hoe obecneyeHue; HeABUXKMUMOCTb; AOrOBOP NOXM3HEHHOW PeHTbI; TabAMLbl CMEPTHOCTU; CUCTEMbI CTPAX0BAHUS; AreHTCT-
BO MO PECTPYKTYPU3aLMMN UMOTEYUHBIX XXUAMLLHBIX KPEAWUTOB

Ana yumuposarus: KysbMuHa E.B., THUH A.A. DKOHOMUYECKUIT MEXAHM3M U MOAENUPOBAHME AEHEXHbIX MOTOKOB NMPY 06PaTHOM MMNOTEYHOM Kpe-
nuToBaHuu. QuHarcsl: meopus u npakmuka. 2018;22(6):106-120. DOI: 10.26794/2587-5671-2018-22-6-106-120
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Economic Mechanism and Cash Flows Modeling
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ABSTRACT
The research is devoted to the economic mechanism of reverse mortgage — a credit product aimed at improving the
standard of living of senior citizens, owners of real estate. The idea of the reverse mortgage has been given, as well as the
mechanisms of use of real estate owned by senior citizens in order to provide them with additional income. The examples
of reverse mortgage in the US, the UK, Spain and Australia have been given.The authors have also described the methods of
reverse mortgage lending in Russia.Based on the analysis of international experience, the economic expediency of investing
in this credit tool has been assessed. Considering consumer demand factor, it is possible to calculate the equilibrium rate
and, therefore, to find the coordinates of the market equilibrium point. The authors have developed a mathematical model
of reverse mortgage for the case of lifetime annuity payments. This model allows to calculate the expected benefits of
borrowers and lenders. There have been done (and implemented) two notes that significantly distinguish reverse mortgage
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modeling from other loan products: 1) a lifetime reverse mortgage does not have a fixed expiration date; 2) when taking
a loan of this type, borrowers consider not only consumption, but also accumulation of inheritance. The model allows to
calculate the position of break-even points and market equilibrium (relative to the interest rate). This will help economically
interested agents to assess the potential of the reverse mortgage market in Russia.

Keywords: reverse mortgage lending; annuity; mathematical model; supplementary pensions; real estate; life annuity
contract; mortality tables; insurance system; Agency for Restructuring of Housing Mortgage Loans

For citation: Kuzmina E.V., Yanin A.A. Economic mechanism and cash flows modeling for reverse mortgage. Finansy: teoriya i praktika = Finance:

Theory and Practice. 2018;22(6):106-120. (In Russ.). DOI: 10.26794/2587-5671-2018-22-6-106-120

BBEOEHWUE

BoMbIIMHCTBO pasBUTHIX CTpaH, BKirouas CIIIA, crpa-
bl EC u dnoHnto, eme B cepenyie 90-X IT. MPOIIOTO
BeKa CTOJMKHY/INCH C TAKUM SIBJIeHMEM, KaK HEYKJIOH-
HOe CTapeHMe HacejleHus. B Halllell cTpaHe TaKxKe
MIPOVCXOMST aHATOTUYHbIE TPOIeCChl. IKOHOMMUYE-
CKMe Tpo6JieMbl, KOTOpbIe BbI3bIBAET CTApeHMe Ha-
ceJIeHUsI, SIBJISIIOTCSI BeCbMa Cepbe3HbIMU, ITOCKOJIbKY
CTaBSIT TIepeJi roCyIapCTBOM U OOIIECTBOM HeJIeTKIe
BOITPOCHI.

CHISKeHMe OXO0J 0B MEHCMOHEPOB 03HAYaeT 00-
mee MajgeHue ypoBHS IJIaTeXeCIoCOOHOro CIIpoca,
YTO, B CBOIO OUepeb, IPUBOAUT K COKpaIleHNIO
cObITAa TOBAPOB U YCIIYT AJIST XO3SIMCTBYIOIIUX CYO'h-
€KTOB ¥ B KOHEUYHOM UTOTE K 3aMe/IJIEeHI IO TEMIIOB
SKOHOMMYECKOTO Pa3BUTHUS. DTU 9KOHOMMUUECKME
(akTOpBI BIEKYT 3a CO60Ji COIMANbHbIE Y BHYTPU-
MMOIUTUYECKIME TIPOGIEeMbI, TPeOyIoNye MPUHSITUS
HEOTI0XHBbIX Mep. Hanbosee KapaMHaAIbHBIMU U3
HUX SIBJISTIOTCSI MEPBbI 110 MOBBINIEHNIO SO TPYIO-
CITOCO6HOI YacTy Hace/leHusI: TOBbIIIeHMEe TTIeHCH -
OHHOTO BO3pacTa, CTUMY/IMPOBAHME POXKIAEMOCTH,
MIpUBJIeUeHME B CTPAHY TPYHAOCIOCOOHBIX MMMMUT-
paHTOB. OmHaKO 3(PPeKTUBHOCTD STUX MTOAXOA0B
orpaHuYeHa, ¥ OHM caMU I10 ceb6e MOTYT BbI3bIBATh
IOTIOIHUTEIbHbIE TPYAHOCTH.

WTak, mpobjaeM MHOTO, IOAXO0I0B K UX PelIeHNI0
TOKEe HEMAJIO, U TIPY 3TOM He CYIeCTBYeT eqMHCTBEH-
HOJ YHUBEPCAIbHOI «HaHalen». Heo6XomuMm 1eblit
KOMILJIEKC MeP, K UMCITY KOTOPBIX OTHOCSITCS U T€ U3
HMX, YTO HAIIPaBJeHbI HAa TTOBBILIIEHME YPOBHS SKI3-
HM I'paskIaH IMTeHCMOHHOrO Bo3pacTta. Ha Hari B3,
MMEHHO OHM, HapsIIy C MepaMM I10 MTOBBIIIEHNUIO PO-
KIAeMOCTH, JOMKHBI ObITh OTHECEHBI K UMCITy Hanbomee
MIPUMOPUTETHBIX 3a7a4.

B manHOIT paboTe pacCMOTpeHbl MeXaHU3MBbI MC-
MOJIb30BAHMS TIPYHAJIEKAIINX TTOKMUIBIM JTIOISIM
00bEKTOB HEJBMKMMOCTY JIJIsI 06ecrieyeHust UM O0-
ITOJTHUTEIbHOI'O 10X0/a. YieaeHo ocoboe BHMMaHMe
TaKOMY MHTEepPeCHOMY, HO MaJIOM3BECTHOMY B Haleit
cTpaHe (pMHAHCOBOMY ITPOAYKTY, KAK 00pamuas uno-
meka. IIpenyioskeHa MaTeMaTryeckast MOZENb, KOTOpast
MMO3BOJINJIA OBbI OIEHUTH SKOHOMMUYECKYIO 11eJ1IeCO0-
6pa3sHOCTb BHEIPEHMS JaHHOTO IPOIYyKTa.
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CYTb OBPATHOW UMNOTEKU
Oco6eHHOCTh 3TOr0 MPOAYKTA 3aK/II0UAETCSI B TOM,
YTO HeJBVUKMMOCTb CJTY>)KUT 3aJIOTOM T10 KPeUTY.
Ero nmomyuvaer Biajesnen HeBMOKMMOCTU OT KpeIUTO-
pa B BUJle aHHYyUTEeTa, KpeAUTHON! JIMHUM, eOMHOBpe-
MEHHOTO TIIaTeXXa MM UX KoMouHaiuu. [Ipu aTom
SKUJIbE TTePexXoauT B CO6CTBEHHOCTh KpeauTopa Kak
3aJI0TOBOE MMYIIECTBO TOIbKO MOC/Ie CMePTU Kpeau-
Tomnojyyaressd. dta onepaunus, koropas B CHIA no-
3ULMOHUPYETCS KaK YaCTh [IEHCMOHHOJ CUCTeMBI [1],
SIBJISIETCSI, TIO CYTU, 0OPAaTHOI 111 0OBIYHOI UITOTEKH,
MpY KOTOPOI KpeAUTONOoNydaTeslb iejiaeT epBoHa-
YaJIbHBIN B3HOC, TOJIy4aeT KPpeIUT B BUAEe HeJBVOKU-
MOCTH, a [IOTOM JIOJITVe OBl BhITIJIaUuMBaeT 6aHKY
QHHYUTET.

B kiraccuueckoM BapuaHTe 0OpaTHOM UITOTEKN
KpeAUTOIONy4aTe/ b BCIO OCTABINYIOCS XKM3Hb [10Ty4aeT
aHHYUTET KaK J06aBKY K ITEHCUM, & €0 CMEePThb WU
TOKMIaHVe XUauilla (Hampumep, nepeceieHne B 10M
ILJIST TIpeCTapesibix) O3HaUaeT HACTYIJIeHMe COOBITHS,
IIPY KOTOPOM 06sI3aHHOCTM 6aHKa CUMTAIOTCS BBITIOJ-
HEHHbIMM, M HACTyIaeT CPOK IIaTeXxa Mo KpPeauTy.
[TnaTex ocylecTBsIeTCS ITyTeM IMPOAAKM 3aJI0TOBOTO
MMyIIlecTBa. 113 BBIpy4eHHO CyMMBbI ITOTalliaeTcs Teno
KpenuTa ¥ HauMCJIeHHbIe TIPOIeHThI, a OCTaBIIAsICS
cyMMa TiepefiaeTcst HacJiefHUKaM. XapakTepHO, UTO
KpeIUTOp He IOyYaeT KUJIbe B COOCTBEHHOCTDb HU
B MOMEHT 0OpMJIEHMST KPeAUTA, HM B MOMEHT €ro
noramieHyst. OHO JIUIIIb CTYSKUT ObecIieueHeM KpeauTa,
¥ KPeIUTOP B MOMEHT ITOTalle s Moy4aeT 06paTHO
POBHO Ty CYMMY, KOTOPYIO OH yCIieJI BbIAATh Kpeau-
TOTIO/IyYaTEeTI0 IO MOMEHTA er0 CMepTHU, U OTAeTbHO
HauMCeHHbIe TTPOIEHThI Ha KaKAYIO BbITAHHYIO YaCTh
TeJia KpeauTa.

3ameTum, yTo 0OpaTHaSI UTTOTeKa — He eAVHCTBEH-
HbI} BapMaHT UCIIOIb30BaHMS OXUIBIMU JIIOAbMU
CBOET0 KUJIbsI IJIS1 TIOBBIIIEHNST YPOBHS ITOTpeb6iie-
Hus1. CyleCTBYIOT TaKKe albTepHAaTUBHbIE BAPUAHTHI,
K YMCTYy KOTOPBIX OTHOCUTCS TIPOAaXka KUJbsl C T0-
Clenyolei apeHi0ii, JOroBOp MOXKU3HEHHO PEHTHI,
MO3TaITHAs MPOAAsKa >KUJIbS C TTOCIeaYIOIIeil peHTOi
u apyrue. Bce 3TM BapMaHThI, HA HAIIl B3IJISII, SIBSIOTCS
JLIS1 TIOKUJTBIX JTI0fieli MeHee MPUBJeKaTelbHbIMMU, UeM
omepaiusi 00paTHOI UITOTEKMN.
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PUCKWU, XAPAKTEPHbIE 419 ONEPALLMUU
OBPATHOW UNOTEKMU

Kak MOXHO 3aMeTUThb, BAPMAHTOB PACIOPSIOUTHCS
CBOMM SKVJIbEM [IJISI TTOBBIIIEHNST YPOBHS 6J1ar0COCTO-
SIHMS Ha OCTaBLIMECS TOAbI XU3HU Y MOKMUIIBIX JII0-
Ieit umeeTcst MHOKeCTBO. Ho 60/BIIMHCTBO U3 HUX
COTIPSIKEHO C HeTIPUSITHBIM YYBCTBOM yTPaThI COO-
CTBEHHOCTY, KOTOPYIO MOXKHO GBbIIO ObI ITepefaTh 1o
Hac/eaCcTBY. TeXHOMOrMs 06paTHOM UTTOTEKM JIAIIIe-
Ha 3TOro PyHAaMeHTaaIbHOTO HeI0CTAaTKa, TOCKOIbKY
Y HacleqHUKOB OCTAEeTCS BO3MOXKXHOCTDb PacIIaTUTh-
s 110 KpeIUTY U BCTYNIUTD B IIpaBa HaC/Ie[ICTBa.

Pucku kpedumopa. O6paTHast UTIOTEKA MMEET Ipe-
MMYIIECTBO MepeJ, paCCMOTPEHHBIMY BbIIIE BapuaH-
TaMU B TOM, UYTO KPEeIUTOP IOaydaeT 06paTHO B UTO-
re TOMbKO Te0 KpeauTa U HauMC/IeHHbIe MTPOLIeHThI
M HUKAKOTO «IIpM3a» B BUJEe KBAPTUPBI, LOCTaBLIECS
JlellIeBO B pe3y/ibTaTe CKOPOJ CMepTH ee Baazelblia
IoC/Ie 3aK/IUYeHns forosopa. HenBm>kuMocCTh BbI-
CTYIIaeT B POJIM 3aJI0TOBOT0 obecrieueHus, M He 6ojee.
TakMM 006pa3oM, KpeauTop IPU 00PATHOI UITOTEKe
HIUCKOJIBKO He 3aMHTEePeCcOBaH B CKOPOM yXOJie U3
SKU3HU KpeauTonoaydaresnst. Hao60poT, ueM osbliie
OH JXMBET, TeM OOJIbIINI TPOLIeHTHBIN TOXOH, MTOTYIUT
Kpenutop. C Apyroi CTOPOHLI, IJIs1 KpeauTopa Cylle-
CTBYeT PUCK, YTO IPU BBICOKO MPOLOKUTETBHOCTU
SKM3HY KOHKPETHOTO 3aeMINMKa ¥ HeGIarompusT-
HOJ IMHAMMKe IIeH Ha HeABVKMMOCTb TeJI0 KpeauTa
B KaKOJi-TO MOMEHT MOKeT IPEBBICUTD MPOLA’KHYIO
CTOMMOCTbD 3a/10KeHHOV HeIBVKMMOCTU. IIOHSATHO,
4TO AJ151 KPeOUTOIIONyYaTessl 3TOT PUCK SIBJISIETCS T10-
JIOXKUTEJIbHBIM, T.€. B TEDMMHAX TeOPUU YIIPaBIEHUS
PUCKaMM OH OYZIET 803MOXCHOCIBIO, & I KpeaUTOpa
3TO HeTaTWBHBIN pUCK [2]. U, cienoBartenbHO, HEOOXO-
VMO MM YIIPaBJISTh.

K memodam ynpaenenus puckamu OTHOCSITCS cre-
nyiommue: n3beskaHue pucka, CHIDKeHMe pucka, mpu-
HSITVE PUCKa Ha cebsl, COKpalleHue MoTepb, Iepemaya
pHUCKa APYyroMy CyOBeKTy U cTpaxoBaHue [3]. M3 Bcex
repevrceHHbIX METOIOB HanbojIee MOAXOISIIIVIMU
[LJII BAHHOTO C/Iy4vasi SIBJISIIOTCS METObI COKpalleHUS
MOTePb U cTpaxoBaHue. [lajiee Mbl pacCCMOTPUM BO3-
MO>KHbIE BaDUAHTbI UX IPUMEHEeHUSI.

Memo0 cokpaujeHust homepb COCTOUT B KOMITTIEKCE
MepOonpusITUIL, HalIPpaBJIE€HHbIX HA MUHUMMU3ALUIO
MIOTepb OT HACTYIIIEHVISI PUCKOBOTO cOOBbITHS [3]. B man-
HOM CJTyuyae PUCKOBBIM COOBITUEM SIBJISIETCS TIPEBbI-
nieHue Tejla KpeauTa HaJ, MPOLaXKHO CTOMMOCTbIO
3aJI0rOBOT0 MMYILIECTBA. 34eCh elle MIPUXOAUTCS YU-
TBIBATh TO, UTO BJIAJIeJbLIbl HEABVDKMMOCTH SIBIISTFOTCST
JIIOMbMM TTpeCTapesIbIMM U, KaK MPaBuUjI0, HeGOTaThIMMU.
CnemoBaTesbHO, Y HUX MOXKET He ObITh (GU3UUECKUX
¥ MaTepuaabHbIX BO3MOXXHOCTE IO AEPKUBATh CBOIO
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KBapTUPY B HaJJIexxalem cocTosiHuu. [lostomy, Korna
OHa OymeT BbICTaBJIeHA Ha IIPOJAKY, €e CTOMMOCTh
MOJXeT 0Ka3aThCsI 3HAUUTEIbHO HVKE PBIHOYHOIA.
[ToHSITHO, YTO KPeAUTOP He MOKET MOBJAUSITh HU Ha
MIPOJO/DKUTENBHOCTD XXMU3HU KaXXA0T0 KOHKPETHOTO
KpeOUTOIOoyYaTesIsl, HU Ha YPOBEHb I1eH Ha PhIHKE He-
IOBVKVIMOCTY, HY Ha COCTOSTHME 3aJI0KeHHOTO 00beKTa.
CrnemoBaTeNbHO, €OMHCTBEHHBIM CIIOCOO0M CHIKEHIST
pUCKa SIBJISIETCS 3aJI0TOBAsI OIleHKa 00beKTa HeJIBU-
SKMMOCTM, KOTOpPAas BJAMSET Ha CYMMY BbIJIaBaeMOTO
KpeauTa 1o obpaTHoii unoteke. Ha mpakTuke Takas
olleHKa He npesblniaeT 40% PbIHOYHO CTOMMOCTM.

CmpaxosaHue KaK MeTOf, yIIpaBlIeHys PUCKOM B 3a-
TaJHBIX CTPaHAX aKTUBHO MPUMEHSIETCS Ha TIPAKTUKE.
Bosee Toro, 6e3 cTpaxoBaHUS CAEIOK II0 0OPAaTHOI
urnoreke He 6p1BaeT BoBce. B CIIIA, rme o6paTHast UIIO-
TeKa SIBJISIETCS YaCThI0 IEHCMOHHOM CUCTEMBI, paboTaeT
rocyznapcTBeHHas porpaMma CTpaxoBaHUs YObITKOB
KpenuTopoB [4]. BO3MOXXHO Takke ydyacTue KPyIHbIX
CTPaxOBBIX KOMITAHMI1 B OIepanusix o 06paTHO
UTIOTEKe.

Pucku 3aemujuka. K prckaM 3aeMIlliKa OTHOCUTCS,
MIPEXIe BCEro, pUCK GaHKPOTCTBA KpeauTopa. B ciyyae
ero HacCTYIUIEHUS BBIIIAThI IIPeKPalialoTcs Ha A1 -
TeJIbHOE BpeMsl WJIM HaBcerga. 3alMToi 3aeMIuKa OT
3TOTO PUCKA SIBJISIETCSI MeXaHM3M rapaHTUPOBAHHbBIX
BBITJIAT, KOTOPBIN Takoke peanu3oBad B CIIIA [4]. B ary-
yae ecii GMHAHCOBOE YUpeKIeHe, 06CTyK1BalolIee
3aeM 06paTHOII UITOTEKY, HE CMOKET OCYIIECTBIISATh
BBITIJIATHI TI0 JOTOBOPY, 3Ty 06sI3aHHOCTH 6epeT Ha
cebst rapaHT B JIKIlE TOCYIAPCTBA.

MEXAYHAPOAHbIXA ONbIT NPOBELEHUSA
OMEPALUA OBPATHOMN MMNOTEKMU
AmepukaHckas modesib 06pamHoii unomexu

[Tocsie cmepTy Biazgenblia ero XXKUjabe 3a4acTylo mne-
PEXOIUT B COOCTBEHHOCTb MYHMUITUITAIbHBIX BIACTeH,
KOTOpbI€e JINOO BBICTABJISIIOT €ro Ha IMPOAAKy, 1160
BBIZENSIOT OUuepefHMKaM. Pazymeercs, Tak mpouc-
XOIWUT, eC/IV Y Baeblia He OObSIBITCS HACIeTHUKNA.
Takum o6pasom, pazsuThlii B CIIIA mexaHu3M o6pat-
HOI1 UTIOTEeKM MTOMOTaeT BJlafie/ibllaM HeIBVDKMMOCTU

TIOLHSTDH CBOJ YPOBEHbD KM3HU, HE JIUIIAsICh IIPU 5TOM

>Kuibsi. Ho, ¢ Apyroii CTOpOHBI, B psifie CIy4aeB 3TOT
MeXaHM3M CITOCO6CTBYET MOTIOTHEHUIO SKUTUIITHOTO
(oHma MmyHULIMDIANUTETA, TPeJHA3HAYeHHOTO IJIsI
Majioo6ecIieueHHbIX KaTeropuii HaceJeH s, BbITIOJ -
HSISI, TAKMM 06pa3oM, BasKHYIO COIMATbHYIO PyH-
Kiuioo. Hamo ortmeTuts, uyto B CIIIA MmexaHusm obpart-
HO UTTOTEKM SIBJISIETCSI BaYKHOW YaCThIO IEHCMOHHOM
CUCTEeMbI, UMEHHO MMO3TOMY rOCyAapCTBeHHas MO -
JIlepXXKa UTrpaeT CTOJIb BOXXHYIO poib. Ha arare 3aio-
TOBOJI OLIEHKY 00beKTa HeJIBVKMMOCTHM TTOTeHIMa/Tb-
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HOTO 3aeMIIMKa 6aHK PACCUNTHIBAET MAKCUMAaTbHYIO
CyMMY KpeauTa o JOTrOBOPY 0O6paTHOI UITOTEKN.
Kpenut 6ymerT moramieH yepes mpoaasky KBapTUPbI
Mocjie CMepTH 3aeMIMKa, HO eCaU MOocie MPOoAaku
KBapTUPbI BBIPYYEHHOI CYMMbI He XBaTUT [JIsl TIO-
raimeHusl KpeauTa, TO pa3HUIy OaHKY-KpPeauTopy
CKOMITEHCHPYeT roCyaapCcTBO, KOTOPOe TakKuM obpa-
30M, 6epeT Ha ce6sT PUCK, BBITIOMHSS QYHKIINIO CTpa-
XOBIIMKA. Llebio mogmepskku 06paTHOI UTIOTEKM CO
CTOPOHBI TOCYNapCTBa, OCYIeCTBsIeMO B ¢popme
MIPOrpaMMbl TOCYIAPCTBEHHOTO CTPaXOBaHMS YOBIT-
KOB, SIBJISIE€TCS TIOBbIILIEHME ee TIPUBJIeKaTeTbHOCTH
ILJIST KpeAUTOPOB IMyTeM MUHUMM3ALUY GUHAHCOBBIX
PUCKOB.

Ecnu 1o mocinemHero puHaHcoBoro kpusuca B CIIA
AKTVMBHBIMM YUaCTHMKAMM PhIHKA O6PATHBIX UITOTEK
ObUTM HETOCYJapCTBEeHHbIe (PMHAHCOBBIE OPraHU3alNNA,
To rtocste 2008 r. rogasiIsolLee 60/IbIIMHCTBO CoEI0K
COBepIIaeTCsl B paMKax rocygapcTBeHHOI MporpaMmbl
HECM (Home Equity Conversion Mortgage, 4TO MOXHO
repeBecTy Kak «MIMoTeKa KOHBepCUM KUIUIITHOTO Ka-
uTaaar). Ata MporpamMmMma, IpeacTaBisionias co6oit
MapTHEPCTBO TOCYIAPCTBA C YaCTHBIM KaIUTaIoM, Oblia
cosmana B 1989 T. Kak c11oco6 coeiicTBIs TpakaaHaM,
HaxXOASLIMMCS B BO3pacTe cTapile 62 JieT, B [IOTy4YeHUn
JleHEe>KHBIX CPeJICTB 3a CUeT HeJBVOKMMOCTH, B KOTO-
PO OHM TIPOKMBAIOT OCTOSIHHO. B posi KpeauTOpoOB
BBICTYITAIOT YaCTHbIE (PMHAHCOBbIE MHCTUTYTHI, HO
BCe OTepanyy CTPOro PeryiupyloTcs CielajibHbIMU
mpaBUJiaMM, YCTaHOBJIEHHbIMY JleTTapTaMeHTOM JKU-
JIbSI ¥l TOPOACKOTO Pa3BUTUSL. DTOT TOCYAAPCTBEHHbIN
opraH, AJjis1 0603HAYeHMST KOTOPOTO YaCTO UCITONb3Y-
ercs abbpesuatypa HUD (Department of Housing and
Urban Development), KypupyeT IiporpamMmMy rocyaap-
CTBEHHOTO CTPaX0OBaHMsI 0OPaTHBIX UITOTEK. [TpUHIIM-
MaJIbHBIM MOMEHTOM OTIepaliii 00paTHBIX UIOTEK,
BbIAaBaeMbIX 10 rporpamme HECM, SB/isIeTCs TO, UTO
BCe KpeIUThI BbIIAIOTCS HA TTOKM3HEHHBIN CPOK, TP
3TOM 3aeMIIMK MOTyJyaeT JeHeXKHbIe CPeJiCTBa B BUie
eIMTHOBpEeMEeHHOJ BbITIJIaThl, aHHYUTETa, OTpaHNYeH-
HOTO ((pMKCHMPOBAHHOTO) UMC/Ia BBITIIAT, KPEOUTHO
JIMHUM, KOMOMHAIIMY KPEOUTHOM TMHUY C PUKCUPO-
BaHHbBIM UMCJIOM BBITUIAT ¥ C aHHYUTETOM. 3aeMILUK
MMeeT IPaBO ITOMEHSITh CITOCO6 TOTyUYeHNsI BBITIIAT
OCTaBIIMXCSI 3aeMHBIX CpefCcTB. [0CyqapCcTBO B JINILE
®denepanbHOi KyUIHOV anMuHuctpauum (Federal
Housing Administration — cokpaiieHHo FHA) 6epeT
Ha ce0s1 QYHKIINMY CTPAXOBIINMKA. ITOT OPTaH BXOIUT
B HUD 1 hbopMupyeT cIielajbHbIi CTpaxoBoit GoHI,
13 KOTOPOTO M OCYILIECTBIISIIOTCSI CTPAaXx0OBble BbITIATHI.

Yro e KacaeTcs Kpegutopa, eMmy HUD rapaHTupyeT
BO3BpaT OCHOBHOI CyMMbI KpeauTa. B ciyyae, korma
OHa MPeBBICUT 98% OLIEHOYHOI CTOMMOCTM 06BEKTA
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3aJI0rOBOV HEABVMKMMOCTU, KPEOAUTOP MMEET ITPaBo

rogaTth B HUD cTpaxoBoe Tpe6oBaHye O BO3MEIeHUN

€My BBITUIAUEHHBIX CYMM, ITOCJIe Yer0 OH OCBOOOKIAET-
CS1 OT 00sI3aTeNIbCTB 10 JAHHOMY JIOTOBOPY, a BBITIJIATHI

3aeMINMKY ITpoao/nkuT HUD!. 3amuTa nmpeumyiie-
CTBEHHOTIO IpaBa KpeauTopa 1o caeIke 06paTHOM

UIIOTEeKV Ha 00beKT HeABVDKMMOCTMH, SIBJISTIOLIMIICS

MpeIMeTOM 3aJI0ra, BCera OCyIeCTBSETCSI HA YPOBHE

3aKOHOAATEeIbCTBA IITAaTa, B KOTOPOM pacIiojiaraeTcs

HeJIBVKMMOCTb.

Bpumanckas modenb 06pamHoii unomexu
Benuko6puranus umeet 6osee yeM 40-JI€THIOIO UCTO-
PUIO 3TOTO pbIHKA. Er0 OT/IMUMTENbHO YepTOii SIBJISI -
etcst To, uTo 70 2000 r. TOMMHUPYIOIIUM MTPOAYKTOM
Ha HeM 6blla MOJIeJIb TIPOAAsKH, IIPYU KOTOPOI1 MPpo-
IaBell IepeaaeT IpaBo COGCTBEHHOCTM Ha HeIBU-
SKMUMOCTDb KpeOuUTOpy (TIOKYIIaTe/i0) B 0OMeH Ha elu-
HOBPEMEHHYIO JeHEeXXHYIO BBIIIATY U MOKM3HEHHOE
MpaBo NpoxkuBaHus. [Ipy 3TOM MOKyNaTelb 3aKi0-
YyaeT ¢ MPOJIaBI[OM IOTOBOP IMOKM3HEHHO apeH/ bl
¢ 6e3B03Me3IHBIM MPOKMBAHMEM O MOMEHTa CMepPTH
npopasIia.

B cnyuae ecnu ¢puHaHcosoe yupexdeHue,
obcnyxusarowee 3aem obpamuolii
unomeku, He CMOoXem oCyuw,ecmensms
ebiniamesl N0 002080pY, My
0653aHHOCMb Gepem Ha cebs 2apaHm

8 /luye 20cyoapcmea.

Takum 06pa3om, KpeauTOp CTAHOBUTCSI COOCT-
BEHHMKOM HeJIBIMKMMOCTH, a OBIBIINII Biamenel —
ero apeHgaTopom. KoHeuHO, TaKkylo cxeMy HeJb3s
B ITOJIHOJ Mepe Ha3BaThb 06paTHOI UITOTEKOIi, HO
¢ Hauasna 2000-x rr. B BeIMKOGPUTAHUY CYIIIECT-
BEHHO yBeIMYMIACH JOJS KJIacCUUeCKUX 06paTHBIX
UIIOTEeK, KOTOpas MpeBbicuIa 400 MPOLYKTOB IO
cxeMe Mofesy Mpoaxk.

B 1991 r. B Benmko6puTanuy 6bl1a CO3JaHa accolya-
s kpenutopos Safe Home Income Plans (CokpaliieHHO —
SHIP), koTOpasi BK/Ilo4asia B CBOVi COCTaB 22 MOCTOSTHHBIX
yeHa. SHIP o6¢myskuBaeT 95% GPUTAaHCKOTO PhIHKA, TJIe
JeVCTBYIOT KOMMepUecKie 6aHKY, CTPaXOBbie KOMIIAHNI

! Mly6nukauus 06 o6patHoii unoreke Ha mopraie Credits.ru.
URL: http://credits.ru/publications/375564/obratnaya-ipoteka
(mata o6painenusi: 21.11.2018).
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Y MeJIK/e KpeIUTHbIe OpraHyu3alyy, Crieluaanu3upyo-
ImMecs: Ha 0OPaTHBIX UTIOTEKaX.

Hazmo oTMeTuTh, 4TO GpUTAHCKOE 3aKOHOATETbCTBO
IpenycMaTpyBaeT CIielajibHble IIpaBuia, COrNacHO
KOTOPBIM B ITpoLiecce MpeBapUTeNbHON KOHCY/IbTaly
MOTEHIMAIbHOTO 3aeMIIyKa ¢ (PYHAHCOBBIM IKCIIED-
TOM U IOPMCTOM Y4aCTBYIOT HaCJTeHUKU U IpyTrue
MaTepUaIbHO 3aMHTepecoBaHHbIe unia [1].

Hcnanckasa modens 06pamHoti unomexu
VicriaHus SIBJISIETCSI BTOPBIM I10 BeJIMUMHE PHIHKOM
obpaTHOI umnoreku B EBponeiickom cor3se. Kpenu-
ThI 00PAaTHON UIIOTEKY BbIIAIOTCS KOMMepPUeCKMMMU
u coeperaTebHbIMM 6aHKaMy. OHM ITpeayCcMaTpuBa-
10T B OCHOBHOM €J/fHOBPEMEHHYIO BBITIIATY U MTPe/I-
JIaTaloTCsT Ha MOKM3HEeHHBIN MM PUKCUPOBAHHBIN
CpoK. McITaHCKMit 3aeMIIMK MOXKET IIPY SKeJIaHUM T10-
JIYYUTb ¥ aHHYUTET, HO TIpMOOGpeTaeTcs TaKoi mpo-
IYKT y CTPaXOBbIX KOMITAHWIA.

Aecmpanuiickas modenb 06pamHoii unomexu
PBIHOK 06PaTHBIX UIMOTEK BeChMa pPa3BUT U B ABC-
Tpanuu, rae B 2005 r. 6blJ1a cO3MaHa accolMaI s
SEQUAL, xoTopast coCTOUT 13 6aHKOB U (puHaAH-
COBBIX KOMIIaHUIi, COeUMaJIU3UPYIOIMUXCS 10
caenkamM 06paTHOV unoreku. YieHbl accouanumn
SEQUAL npenocTaBsSiOT IOTpe6UTeTI0 efUHbII
CTIMCOK rapaHTuit, OCHOBHBIMMU U3 KOTOPBIX, TaK
ke Kak y HECM, 9BJISIIOTCSI OTCYTCTBUE perpecca,
eIMHOOOpasyue MOKYMeHTALMM 10 CeKe U PeKo-
MeHJalusl KOHCY/IbTalluM MOTeHIMAaTbHOTO 3a€M-
IIMKa C He3aBUCUMBIM (PMHAHCOBBIM SKCIIEPTOM
U HacJeAHUKaMMU.

Takum 06pa3oM, MHCTUTYT 0OpaTHOI UITOTEKU
MpUMeHSIeTCS KaK OJIH U3 BO3MOKHBIX (PMHAHCOBBIX
MHCTPYMEHTOB JOIOJHATEIbHOTO IIEHCHOHHOT0 06ec-
TeyeHys: BO MHOTMX CTpaHaXx C IepefoBoil SKOHOMMKOIA.

Oo6pamuas unomeka e Poccutickoii @edepauuu

B Poccuu maHHBI MHCTPYMEHT MOXKET 3aHSTh OIpe-
IeJIeHHYIO HUIITY B JIMHElKe HOBBIX OaHKOBCKUX ITPO-
IyKTOB. Pasymeercst, MHCTUTYT 06paTHOM UIIOTEKNU
Heo0X0IMO aJarTUPOBaTh MO, POCCUIICKYIE peanu,
MpUYeM peub UAET He TObKO O IIPOLIEHTHBIX CTaBKax,
HO U O CHCTeMe CTpaxOBaHMsI ISl BCeX CTOPOH J0T0-
BOpa 06PaTHOI UITOTEKNA.

B HacTosiee BpeMs «o6paTHast UTIOTeKa» B Poccunm
nelicTByeT B TeCTOBOM peskume. Ee MHUIIMATOpPOM
CTajio ATeHTCTBO I10 PeCTPYKTYpU3aLUUN UTTOTEUHBIX
SKUIUIIHBIX KpeauToB (APVDKK). [TeHcHOHep moTydaeT
3aeM IT0f], 3aJI0T KWJIbsI. IIpM 9TOM OH OocTaeTcst co6-
CTBEHHMKOM CBO€e¥ HeJIBMKMMOCTY Ha MPOTSKEHUN
BCeil )KM3HU, 32 HUM TaKKe COXPaHSIeTCs MOKU3HeHHOe
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MIpaBo Ha MOJIb30BaHMe 00BEKTOM 3aJI0TOBOTO HeABM -
SKMMOTO MMYIIECTBA.

3aeMIINKy He TpeGyeTcs] BHOCUTD esKeMeCsTYHbIe
IJIATEXM B CUeT 0OCTYKMBAHMS U TIOTallleH s 3aiima.
OH MOXeT B 11060/ MOMEHT ITOTaCUTh CBOIO 33/1071-
SKEHHOCTb ¥ PaCTOPTHYTb JOTOBOP 0OPATHOI UITOTEKM.
3aeM MOKeT ObITh IIOTPaUYeH Ha pas3/IMyuHbIe Lesi, Ha-
TIpaBJIeHHbIe Ha YAy4IllleHVe KauecTBa XU3HU IPaKIaH:
oTIaTa IMOBCETHEBHBIX TTOTPEOUTETBCKIX PACXOIOB,
MIpOBefieHMe JOPOTOCTOSIIIUX MeOUIIMHCKUX OTIepalinii,
yy4dllleHMe XUIUIIHBIX YCI0BUI, OCYIleCTBIEHNE
TEeKYILero ¥ KalMTaabHOrO PEMOHTA, OIiaTa yCIyT
perysipHOro natTpoHaxa. [losryyeHHbIe cpecTBa 3aii-
Ma He MOTYT ObITh HAIIPaBJIEHbI HA 11/, CBSI3aHHbIE
C IpeIIPMHUMATENbCKON NeSTeTbHOCTBIO.

Cxema oopmJieHMST 1OCTATOUHO MTPOCTA: MeH-
croHep oopMiIsieT KpeUT B GaHKE O[] 3aJI0T UMe-
IOILLerocsl y Hero HeJIBVOKMMOIO MMYILLeCTBa, 1ociie
yero 6aHK MepeunciseT eMy KpeguT paBHbIMM JOISIMMU
(MM BCIO CYMMY eIMHOBPEMEHHO) B TeueHMe CpoKa
KpenuToBaHus. [Tocie cMepTy 3aeMiIyka 6aHK MMpo-
JlaeT KBapTUpy, moramaeT KpeguT, a OCTABIIYIOCS OT
MPOJaky 00bEKTA HEJIBVDKMMOCTYU YaCTh T€HEKHBIX
CPEJiCTB NIEPEeBOIUT HaCIeAHUKaM. [JOTOBOP 06paTHOI
unoreku 6asupyercs Ha cratbe 583 I'K PO, cornmacHo
KOTOPOJ1 OfHA CTOPOHA (TTOTy4YaTe/ib PeHThI) IepenaeT
IPYTO¥ CTOpOHeE (TIJIaTeMbIIMKY PEHTHI) B COOCTBEH-
HOCTb MMYIIIECTBO, a IJIATe/bIIMK PEHThI 00s13yeTCsI
B 06MEH Ha TOTyYeHHOE UMYIIECTBO MEePUOTUIECKU
BBIIVIAUMBATD [10TyYaTesll0 PEHTY B BUJE OIlpelerieH-
HOJ IeHEKHOV CyMMBI 00 ITPefoCTaBIeHMsI CPEICTB
Ha ero conepskaHue B MHO dopme.

UYTo KacaeTcst OLleHKM CTOVMMOCTU 3a7I0TOBO HeJIBU-
SKMMOCTHU, TO OHa ITpoBoauTcs 3a cueT APVDKK, koTopoe
OIIaYMBaeT YCJIyTM He3aBUCUMMOTO oLieHIKa. ITocne
TOTO, KaK OIleHKa 00beKTa HeJBMKMMOCTY IIPOu3Bee-
Ha, pacCUMTHIBAETCS pa3Mep 3aiiMa, KOTOPbI 3aBUCUT
OT 3aJI0TOBOJ OLIEHKU, a TAKXKe OT BO3pacTa 3aeMILMKa
¥ (OPMBI BBITIIIATHI (e5KeMeCSIIHbI aHHYUTET B TIpe-
nmenax 10 neT unu equHOBpeMeHHas BbIMJIaTa B pas-
Mepe 45-85% oT ctoumocTu skuibst). [locie 3aktoue-
Hud gorosopa APVDKK nipousBoguT nepmuonmnyeckui
KOHTPOJIb COCTOSIHMS 3aeMIIVMKa U NpeMeTa UTTOTEeKN.
3aMeTuM, 4TO MOTyYeHHbIEe 3aeMIIVIKOM JeHEeKHbIe
CpelCTBa He SIBJISIIOTCS ero JOXO0M, CJIef0BaTeNbHO,
He 06J1araloTcsl HaJIOTOM.

B CankT-IleTep6ypre rnporpamma 06paTHOI UTIOTe-
KM IeICTBYET C ceHTsIOpst 2015 I. B COOTBETCTBUM C 3a-
KoHom CankT-Iletep6ypra ot 19.11.2014 N2 629-120.
[Tpu 3akTI0YeHNM 3TOTO LOTOBOPA MOIyvYaTeab PEHThI
ToJyyaeT efIMHOBPEMEHHYIO CyMMY B pa3Mmepe 10%
OT CTOMMOCTY KWUJIbSI, & 3aT€M BCIO KM3Hb MTOTydaeT
eXeMeCsTYHbIe peHTHbIE IVIaTEXN B pa3Mepe, yCTaHOB-
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JIEHHOM JIOTOBOPOM PEHTbI. 3aKTIOUUTD JOTOBOP PEHTHI
C TOPOAOM, OT JINIIA KOTOPOT'O BBICTYITaeT roCyaapCT-
BEHHOe GI0[KeTHOE yupexkaeHue «[opkmuaIooMeH»,
MOTYT I'paskaaHe, JOCTUTIIINE Bo3pacTa 75 JieT.

Kak MOKHO 3aMeTUTh, pa3BUTHME CUCTEMbI 06paT-
HOT'O UTIOTEYHOTO KpeauTOBaHus B Poccuu uaeT npm-
MepHO TeMM 3Ke MYTSIMU, UTO U B 3aMaJHbIX CTPaHaX,
YTO BBIPAKAETCSI B TOCYAAPCTBEHHOM PETyIMPOBAHUMA
¥ KOHTPOJIe, CUCTEME CTPaXOBaHMs pUCKOB. 17151 6oee
3(hdeKTMBHOTO 1 HaZIesKHOTO QYHKIIMOHMPOBAHMS 3TOA
CUCTEMBI B Hallleii cTpaHe Heo6XoaMo pa3paboTaTh
CTaHIAPThI PACKPHITHUS MHPOPMALIMK 1 aHaIn3a Gu-
HaHCOBBIX ITPOIYKTOB, a TAKKe, 10 IIPUMepY 3aa HbIX
CTpaH, BHEAPUTH CUCTEMY He3aBUCHMBIX KOHCYIbTaH-
TOB JIJISI TTOMOIIM TTOTEHIIMAIbHBIM 3a€MINMKaM Ha
sTarle MOArOTOBKY K 3aK/TIOUEHNIO JOTOBOPA.

OBb30OP JIMTEPATYPblI U HAYYHbIX PABOT
B oCHOBY Ipe[cTaBIeHHON HIKe MaTeMaTUUeCKOMN
MOZEJTM JIETJI HeCKOJIbKO HAyUHBIX PAOOT.

B crarbe H. Chen et al. [5] aHanmsupyeTcs mpejio-
sKeHMe MPOAYKTOB 06paTHOIT UoTeKy Ha poiHKe CIIIA,
a TaKKe COOTBETCTBME PUCKAaM KPeJUTOPOB YCTaHOB-
JIEHHOJ 6aHKaMM HalleHKU T10 TUIaTeXkaM. B co3maHHyio
aBTOpaMy MOJIeNb IIeHO0OPa30BaHMsI BKIIOUEHbI BCe
OCHOBHbIE PUCKU KPeAUTOpPa, KOTOPbIE 3aTEM yUU-
TBHIBAIOTCS MIPYU pacueTe TeKylllel MPpUBEeIeHHON CTO-
MMOCTY 00PaTHOTO UITOTEYHOTO KpeauTa U pasmepa
CTPaxoBOro IiaTeXxa. ABTOpBI CTaTby AealoT BbIBOZ,
0 TOM, YTO TeKylI}e MMPOLEHTHbIE CTAaBKU 10 UTIOTEY-
HBIM KpeauTaM U pa3Mepbl CTPaxXOBbIX B3HOCOB Ha
poiHKe CIIIA B 11eJ10M ITOKPBIBAIOT PUCKY (PMHAHCOBBIX
MHCTUTYTOB. CTPYKTYypa MOJIeNn, MPeIJIO’KeHHast aBTO-
paMu IaHHO¥ CTaThy, B3SITA 32 OCHOBY ITPU pa3paboTKe
Hallleil MOesn.

B cratbe B. Case, A.B. Schnare [3] cogepskuTcs omnu-
caHue aMmepuKaHckoi mporpammMbl HECM o6paTHOro
UIIOTEYHOT'0 KPeAUTOBAHMS U PACCMaTPUBAKOTCS He-
CKOJIBKO OCHOBHBIX BOTTPOCOB:

e CIIOCOOBI OpTaHM3aAI UM CUCTEMBI 0OPATHOM
UITOTEKM BOOOIIE ¥ KOHKPETHO nporpammbl HECM;

e XapaKTePUCTUKU 3a€MIIUKOB 10 06paATHOI
UTIOTeKe U TPebOoBaHMS K HUM CO CTOPOHBI KPeIouTOo-
POB;

e MOTUBBI, KOTOPBIMUM PYKOBOJCTBYIOTCSI 3a€M-
IIVMKY TIPU TIPUHSATUM PelIeHniT 06 y9acTuu B IIpo-
rpamme HECM.

BbIBOZIbI U MTOJIOKEHMSI TAHHOM CTATby GbLIN MUC-
TOJIb30BAaHbI ITIPU MMOCTPOEHUM YpaBHEHUS CIIpoca
B Hallleil MOJesn.

Pa6ora Y.K. Tse [6] HemocpeACTBEHHO ITOCBSIIEHA
MO eIMPOBAHNIO (GVHAHCOBBIX MTPOTYKTOB 06PATHOI
UITOTEKU. ABTOD UCCIEYET MPUObUILHOCTb 06PaTHOI
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UIIOTEKM HA OCHOBE pacyeTa TeKyllei pUBeIeHHOI
CTOMMOCTM UIIOTEUHOTO KpeauTa. B pabore BoiBee-
Ha (opmyra, 0 KOTOPOT MOSKHO OTIPEeTUTb TOUKY
6e3yObBITOYHOCTY OOPATHOTO UITOTEYHOTO KpeauTa
B peasibHbIX YCJIOBUSIX C Y4€TOM HECKOJIIbKUX BULOB
pucka KkpeguTopa. 3aTeM, IpUMeHSSI COLMO-eMO-
rpaduueckue naHHbie 10 CUMHTAIYPY, aBTOP MTPOU3BO-
IUAT OLIeHKY [TapamMeTpOB MOJIe/H, TIOC/Ie Yero ciefyeT
BBIBOJI, O TOM, UTO Ha CMHTAITypPCKOM PbhIHKE BO3MOXKHO
IOCTVKEeHMEe MTPUOBLIBHOCTY Ollepalyy o6paTHOI
unoreku. OTANYUTENBHOI YepTOil JaHHOI paboTh
SIBJISIETCS MIPEeLII0JIOKeHME O IMHAMUYECKOM M3Me-
HeHNM CTaBKU. TakuM 06pasom, aBTOP MUCIOAb3yeT
B CBO€#1 MOJie/iu TiepeMeHHYIO0 MMPOIeHTHYI0 CTaBKy
110 06paTHOMY UITOTEUHOMY KpeauTy. Kpome Toro,
B TaHHO¥1 paboTe MOAPOOHO OMMCHIBAETCS MEXaHU3M
hopMupOBaHNS aHHYUTETHBIX TUIATEXET 10 06paTHOI
UIIOTEKe, KOTOPbII HECKOJbKO OT/IMYaeTCs OT CTaH-
JapTHOTO MeXaHM3Ma, MCII0Ib3yeMOro JJIsT OObIYHOM
UTIOTEKMU.

S. Moulton et al. [7] aHanU3UPYIOT pUCK 6AHKPOT-
CTBa 3aeMInyKa. JKujibe ocTaeTcsl B CO6CTBEHHOCTH
3aeMIIMKa A0 OKOHYaHUA cpoKa BbIiaT. Eciau 3aem-
LMK OKa3bIBAEeTCsl He B COCTOSIHMM BOBPEMS IVIATUTD
HaJIOT, TO B3HOC 3a HEro AenaeT 6aHK-KPeauTop,
IIPY 5TOM pasMep B3HOCA MpubaBsIeTcs: K 001eMy
o6bemy mosira. Ecay ocTaTOYHOM CTOMMOCTH 3aJ10-
rOBOTO MMYIIeCTBA He XBaTaeT JIJisl TOKPBITUS A0JITa
10 HAJIOTOBBIM BBITIJIATAM, TO 3a€MIIUK OObSIBIISET-
cs1 6aHKpPOTOM. B 3TOM Cyiyyae JOroBOp 06paTHOI
UIIOTEKM TIpeKpallaeTcs, a mocae IPoHak KUIbs
C ayKI[MoHa 6aHK, MCIIOIb3YSI MEXaHM3M perpecca,
rmoTpebyeT MOKPBITUS CBOMX PACXOAOB IO OIjIaTe
HaJIOTOBBIX JIOJITOB 3aeMIMKa. ABTOPBI CTaThU YC-
CJIeYIOT BAUSHUE pUCcKa 6aHKPOTCTBA HA MPUOBUTH
6aHKOB 1 CII0COOBI ero MUHUMMK3anuu. Kpome toro,
B CTaThe MCCAeAyeTCsl BIUsSHIME Ha TIOBeJeHMe 10-
TpeOGUTeNs pas3sJIMIHBIX CIIOCOO0B BHIMJIAT JeHEeX-
HBIX CPEICTB I10 JOTOBOPY 0OPATHOTO UITOTEUHOTO
KpeJauTOBaHMSI.

M.D. Hurd [8] uccnenyet napafokc, He BIIMChIBAIO-
LIMIACS B CTAaHZAPTHYI0 MUKPOIKOHOMMYECKYIO TEOPHIO,
HO OOHApYKMBaeMblit SMITMpuYeckuM myTem. CyTb
3TOTO MapagoKca COCTOUT B HAKOTJIEHUM JIIOIbMU
B Pa3BUTHIX CTPAHAX 3HAUMUTETbHO O0JIbIIEro 00bema
MaTepuaJbHbBIX 6J1ar, YeM OHYM MOTYT ITOTpeduTh. Ha
OCHOBE 3TOTO aBTOP JAelaeT BbIBOJ, O CYLIeCTBOBAaHUM
y JII0fieVi 5KOHOMMUYECKUX MOTUBOB HaKOILJIEHUS Ha-
cienctBa. XOTs JaHHasl CTaThsl He CBsI3aHa HEIOCpe[l-
CTBEHHO ¢ 06paTHOJI UITOTEKOI, CoepyKallecs B Heil
uaey MoMOTN TP CO3TaHUM MOZEN, TIOCKOIbKY
MHCTUTYT 06pATHOII UITOTEKY MPeIIoNIaraeT UCIIo/b-
30BaHMe HEeIBWKMMOCTY VHAVBUIA, TPUOOPEeTeHME
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KOTOPOIJi SIBJISIETCS TIOMY/ISIPHBIM CIIOCOO0M HaKOILIe-
HusI 671ar C 1Ie/IbI0 ITepeaul 1X 10 HaCIeaCTBY.

V3yueHye yKasaHHbIX BbIllle HAYYHbIX ITyO/IMKALi
IIOMOIJIO IIpy (GOPMYIMPOBAHNM IIOCTAHOBKY 3a1au
MCCIeIOBaHMsI, BKIIOUast He06X0IMMOCTh 06 paleHust
0c060r0 BHMMaHMs Ha PUCKM SKOHOMUUECKUX areHTOB,
BIMSIIONIMX Ha OKUIAEMYIO MPUGBLIb Y OXKMUIaEMYIO
I10JIe3HOCTH OIepalyi, a TAKKe He06XO0IMMOCTh CIIe-
IUGUIMPOBAHMS CIIOCO0a COBEPIIEHMS IIaTeXe 1o
JIOTOBOPY 06PaTHOI UIIOTEKM B IIPOLIECCe MOAEIMPOBa-
HMsL. PacCMOTPUM Terepb OCHOBHYIO MaTeMaTUUYeCKYI0
MOZeJIb 06PaTHOM UTIOTEKN.

MOAOE/IMPOBAHUE OEHEXHbIX
NMOTOKOB NO A4OrOBOPY OGPATHOM
UMNOTEKU C MOXXU3HEHHbIMMU
AHHYUTETHbIMU NNATEXAMU
C UCNONIb30OBAHUEM NPOTHO3HOM
MOAENU NPOOOIXXUTENBHOCTHU
XU3HU 3AEMLWUKA
O6paTHas uIoTeKa mpeacTas/sieT co60ii COBepIlIeH-
HO HOBBII MMPOIYKT Ha (MHAHCOBOM PbIHKE HaIleid
cTpaHbl. BHeipeHe HOBOTO BM/Ia YCJIYT HAa CBOOO/I-
HOM PbIHKE BO3MOKHO TOJIBKO IIPY YCTOBUM HATTUYUMS
SKOHOMMYECKOT0 MHTepeca y Bcex cTopoH. Omnepariust
006paTHO UIIOTEKY AOJKHA ObITh BHITOAHA U 3aeM-
myKam, ¥ Kpeguropam. CieoBaTeIbHO, CYIIECTBYIOT
orpezeeHHble GaKTOPbI, CTUMYIUPYIOLIME yIacTHe
B ClIeJIKe MOTeHIMaTbHbIX KOHTPAreHTOB, a TaKKe
orpaHMyYeHMs] Ha TTapaMeTphl, AeiiCTBYIOIINe Ha JC-

cylegyeMoM pPhIHKe.

[71aBHBIM ¥ HEITPEMEHHBIM YCJIOBMEM YUaCTUS GaH-
Ka-KpeauTopa B orepainuy 06paTHOTO UTIOTEYHOTO
KpeIMTOBAaHMS SIBJISIETCS TIOTyYEHYe UM I10 pe3yJibTa-
TaM 9TOit onepanyy IpuobLn. B obiieM Bume hopmyna
PpUOGBLIN BBITJISIAUT CIEOYIONIMM 06pa3oM:

n=>((s+1(S))-5-C), )
N
rme:

S — TeJyio KpeauTa;

I — npouienTHas Mapka;

C — conyTcTByMOIIME M3AE€PKKY TP BbIIayue;

N (MHIOEKC CyMMMPOBaHMS) — KOJIMYECTBO BbIIAH-
HBIX 06PATHBIX UTTOTEUHBIX KPEIUTOB.

®opMmyna 6aHKOBCKOJ MPUObUTY BhIpaskaeT BeIyM-
HY CyMMapHOTO MPeBbIIIeHNS TPOLIeHTHOI HaJ6aBK1
HaJ U3oep>KKaMu 110 Bbigaue KpeauTos. Cienyoiien
3amaueit (B LeIIX KOHKpeTu3auyy (opMyJIbl IPUObLIN)
sBisieTcs: onpenenenue mapxu I(S) [9]. Dopma nipo-
IEHTHOV Map>Ky ITOTHOCTBIO 3aBMUCUT OT THUIIA TIaTexXa.
MaTemaTuuecky Bce GopMblI BHITIIATHI MAPSKY SIBJISTIOT-
CsT pa3HOBUIHOCTSIMM IBYX BUIOB TIJIATEXKe: aHHYM-
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TeTHbIe TUIATeXM U KpenuTHas TnHus. MogenpoBaHue
KpeIVTHOM IVMHUY TpeOGyeT HaIMuMsl CTOXaCTUYECKOTO
YyjieHa, OTPaXKaIoIero kejlaHue i-ro MHAMBUIA B3SITh
oTpe/ieJIeHHYIO CyMMY JieHer B riepuoe 1. [IoCKoNbKy
3TO MOPOK/IAET HEOTIPENeIEHHOCTh, B IaHHOI paboTte
TP MOJEJIVPOBAHNM MbI He O6yJleM paccMaTpUBaTh
KPeIUTHYIO IMHUIO B KAUeCTBe BO3MOKHOTO criocoba
BbIMIaThI Mapxu [10].

Omnepanyst 06paTHOI UITOTEKU SIBJISIETCSI IIPUMEPOM
annuity-due — crioco6a iaTexeit, T.e. Takoro ¢bopmara,
MIpY KOTOPOM IIJIaTeXM COBEePLIAIOTCS B Havae repu-
oza. YUUTBIBAsI 3TO 06CTOSITENBCTBO, & TAKKE TOT (HaKT,
YTO CTaHAApTHas GopMy/ia aHHYUTeTa Heobxoauma
JIJISI BBIUMCJIEHMS] pa3mepa IiaTexka mpyu 3aJlaHHOM
ocTaTKe 3aiiMa (3aMeTuM, YTO B CIyyae ornepamumn
06paTHOI UTIOTEKM pa3Mep IIaTeska M3BeCTeH, a 0CTa-
TOK 3aiiMa — HeT), popMyJia aHHyuTeTa 6bUIa HAMU
npeobpa3oBaHa CaenylM 06pa3oM (B Ipero-
JIO)KEHUM O TIOMECSIUHBbIX aHHYUTETHBIX BbITLJIATaX):

(1+1’2) -1
L= Ax~—"

1
1+ 5
12

’ @)

1-—

rae:

L, — obmwuii ocTaTox 3aiima;

A — MeCSYHbI aHHYUTETHbIN [IATEX;

I — royioBasi CTaBKa;

N — KOMMYeCTBO NPOLIefUInX MecsleB C Havasaa
BBITIJIAThl aHHYUTETOB.

YuutsiBasi Gopmyiry (2), Mbl BbIBEJIM HOBYIO (pop-
MYJTy IPUOBUIN:

12) -1 ol
U Ol LI—C
=0 (1+r)2

> (3)

rue:

I — CTaBKa IMCKOHTUPOBAHNS;

ne [1;T] , B TIEpBOII CyMMe MHAEKCOM CyMMMUPO-
BaHWUS SIBJISIETCS N, @ HYUKHEN U BepXHei rpaHuliaMu
CYMMMUPOBaHUS, COOTBETCTBEHHO, 3HaueHus 1 u T,
rae T — Konu4yeCcTBO MecCsiLeB, Ha KOTOpbIe BbIIaeTCs
KpenurT;

¢ — AONS aHHYUTeTa C HaYMCIeHHbIMM TTPOLeH-
TaMU B IIepUoie t [0 OTHOIIEHNIO K 06111eMy 06beMy
3arma.
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B nepuope t IMCKOHTUPYIOTCS TOJIBKO HAUMCIeHHbIe
B HEM aHHYUTEeTHbIe I1aTexxu. [IoaTomMy ¢ yueTom Toro,
YTO pe3yJbTaTOM IepBOii YacTu GOPMYJIbI SIBJISIET-
CsI UMCTBIM CYMMapHbI OCTAaTOK JTOJTa, MbI JOJIKHbI
IVICKOHTMPOBATh T10 AeiiCTBUTENbHO A1 Tilepuopa t
CTaBKe TOJBKO Ty YaCTh 3aiiMa, KOTOpast ObLIM HauM-
CJIeHa B 3TOM Ke Iepuoje.

VIMeHHO 151 3TOT0 B JaHHOJ (popmyJie U MUCHOb-
3yeTcs nmepeMeHHasi & . Pacyer 9Toi mepeMeHHOV B-
JISIeTCSl HeTPUBUAIbHONM MaTeMaTMUeCcKoii 3agadeit,
TTOCKOJIbKY IPY UCIIONb30BaHMM GopMyIbl annuity due
¥ TIOCTOSTHHO BO3pacTalolieil CyMMbI ora (QyHKIIV-
OHAaJ/IbHAS CBSI3b MeXAYy HAaUMCIeHHbBIM aHHYUTETOM
¥ CYMMOI1 oJiTa BeCbMa TPYAHO Bbrumcisiema. [1o aToi
MpUYMHE TOITYCTUMO MCIO0Ib30BaTh YIIPOIEHHYIO
(opmyiy cpenHeit cTaBKY AMCKOHTUPOBAHMS, KOTO-
pas BbIaeT aHAJIOTUYHBIN Pe3y/abTaT Mpu 3HAUeHUSIX
CTaBKU NpumepHO 100 40% romoBbix:

l n—1 1
"3 (14 r)iz

®opmyina (3) cripaBenyinBa [jis Tex ciyyaeB, Koraa
CPOK KpeauTOBaHMS U3BECTEH 3apaHee U HUKCUPO-
BaH. [Ipo6yiemMa pacuera 3HaAYEHUS IPUOBLIN COCTOUT,
OIHAKO, B TOM, UTO Hauboee pacipoCTpaHeHHbIM
U TIOTIY/IIPHBIM BUAOM aHHYUTETHOTO TIjIaTeXa mo
orepauuy 06paTHOM UTIOTEKM SBIISIETCS MTOXKU3HEH-
HbIl aHHYUTET.

CoBeplilieHHO OYeBUAHO, YTO B MOMEHT B3SITUS
KpeJuTa IMPOJO/DKUTENbHOCTD SKM3HM 3aeMIIMKa — Ta-
paMeTp HeM3BeCTHbI, 1 TIOTOMY HEBO3MOXXHO TOUYHO
paccuMTaTh JeHeXHbIN MoToK. OTCIofa cjieyeT, YTo
TSI TPUOVI3UTENTbHOI OLEHKM OKUIaeMOi TPUOBIIN
10 IOTOBOPY 0O6PATHO UITOTEKM HEOOXOAMMO UC-
MOb30BaTh TAKO apaMeTp, Kak MaTeMaTuyeckoe
OXXMaHMe MTPOAODKUTETbHOCTY XU3HY 3aeMIKKa [6].

OTOT mapaMeTp BbIUMCISIETCS C ITOMOIIbIO KO-
3(pduieHTOB CMepTHOCTH (YPOBHEH CMEPTHOCTM).
B maHHOM McciiefoOBaHUM TIOZ, 3TUM TEPMUHOM MBbI
OyleM MOHMMATb CTATUCTUYECKWI TTOKA3aTeslb, BbI-
CUMTBIBAEMBIN 10 CJIeAyIOIel hopmyie:

m_= d, 4
* Livex’ )

rze:
m, — K03 UIMEeHT CMepTHOCTH JJI X BO3PacT-
HOJ TPYIIIIBI;
d,, — KONM4ecTBO yMepIIMX B BO3PACTHOIA IPyIIIIe X;
Live, — cpenHee KONIMueCTBO XUBYIIUX B BO3-

pacTHOJ I'pyIe X.
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JlaHHBIe TI0 CMEePTHOCTY Cpefy OIpeleIeHHbIX
BO3PACTHBIX TPYIIIT HACeNIeHMsT 0OBIYHO MOTYYAIOT C I10-
MOII[bI0 Tabu1L cMepTHOCTY. OFHAKO Y 3TOTO TOAXO0/A
MIMEeTCsI CyLLleCTBeHHbBIN HelOCTaTOK: IIPOLO/DKUTENb-
HOCTb JKM3HY BBIUYUCISETCS 110 MICTOPUUECKUM TaHHBIM.
Omnepaiyst 06paTHON UITOTEKU CUIBHO PACTSHYTa BO
BpeMeHM Ha HeCKO/IbKO [1epUOJ0B, [I03TOMY KpeayuTopa
MHTepecyeT yPOBEeHb CMEePTHOCTHM Cpeliy HaceleHs
He B TeKyI[Mil MOMEHT, a B OyIylIeM.

OsxmaeMyIo POLO/KUTENBHOCTD )KU3HY ClIelyeT
paccunTath ¢ moMmolnbio Mmomeny Jin-Kaprepa. JJanHas
MOZe/Ib UCIIONb3YeTC s AJ1s IIpeficka3aHus YPOBHe
CMEepPTHOCTU AJIS1 IPYIIN HaceJleH)s C IIOMOLIbLIO CTO-
XaCTUYeCKOro MOJeNVPOBaHMSL.

In(m,,)=a,+bk +e,,, )
roe:
In — HaTypanbHbIii torapudmMm, m, , — IoKasa-
TeJIb YPOBHSI CMEPTHOCTM [AJ1S1 BO3PACTHO IPYMIIbI X
B Iiepuome t;

ax — cpeHye 3HaUeHMsI CMepPTHOCTU 110 BO3PacT-
HbBIM TPYIIaM;

bx — M3MeHeHMe CMepPTHOCTHU J,1s1 OTIpe/iesIeHHO
BO3PACTHO IPYIIIIbI;

kt — BEKTOp-TpeH]l CMePTHOCTH IS Tepuoga t;

u, ,— HOPMasbHO pacIpesiefieHHast ommnb6Ka.

Ha HavanbHbBIi MOMEHT HEM3BECTHBI BCe HAXO-
ISIIecs CripaBa BEKTOPbI, [I09TOMY MX HEOOXOIMMO
OIIEHUTSH T10 cnexyouum Gopmynam [7]:

a, :Nme(me), (6)

rme:

N — ob111ee KOJIMYECTBO MTePUOIOB, I/ KOTOPbIX
CTPOUTCST KO3POUIIMEHT CMEPTHOCTH.

Nlanee Heo6XOAMMO OLIEHUTD UsleH b Kk, . ABTOpbI
mogmenu JIn-Kaprepa yka3bIBalOT Ha TO, YTO OLLEHKY
HeJIb3sI IPOM3BOAUTh METOLOM HaMEeHbIINX KBaapa-
TOB, IIpeJJIaras MCII0Jb30BaTh METO, CUHTY/ISIPHOTO
Pa3JIOKeHMS :

M=UYV", (7

rae:

M — pasnaraemasi MmaTpulia (B JaHHOM Ciiy4yae
[In(m,,) — a,]);

U — maTpuiia JIeBbIX CUHTYJISIDHBIX BEKTOPOB;

V — marpuiia paBbIX CUHTYISIPHBIX BEKTOPOB;

V* — comnpsskeHHO TPaHCIIOHMPOBAHHAsI MaTpHUIla
OoT MaTpuibl V;

¥ — MaTpuia CUHTY/ISPHBIX YKces (C CUHTY/ISIPHBIMU
YIC/IaMU, KOTOPbIe HAaXOAATCS Ha IJIABHOM AMaroHaIn).
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B urore mopmeins JIn-Kaprepa BbigaeT MaTpuily (Jinbo
BEKTOP) MOKa3aTesiell ypOBHS CMEPTHOCTU HaCeIeHUsI
IIJIST PA37IMYHBIX BO3PACTHBIX TPYIIIL.

[Mocne aToro, Bo3Bpaiiasich K popmyre (3), MOXXHO
TepenucaTb OTpaHNYEeHNe Ha IlapaMeTp N B ClIeyIo-
mem Buze (A1 crydas OsKM3HEeHHO PeHTDI):

ne[l;E(ex)],ere E(e,)=

X X
=age+y Z H(l—\umj),

x=age j=age

®)

rae:

e, — oxuziaemMasi IpoAOJKUTENbHOCTD KU3HU Ue-
JIOBEKa, KOTOPbBIN HAXOAUTCS B BO3PACTHOM IPYyIINeE X;

Y — KOJMYECTBO JIET B BO3PAaCTHOM KaTeropmun
(HampuMep, eci CMEPTHOCTD ITpe/ICKa3bIBAeTCS 1JIs
KaTeropuii 1o IsIThb JIeT, TO Y = 5);

age — TeKyIIMI BO3pacT YeIoBeKa;

j — MHAEKC IpOoM3BeeHNS;

X — VHAEKC BO3PACTHOJ TPYIIIILI;

X — MakcuMMaJIbHasl BO3pacTHasl TPYIIINA, IJisl KO-
TOPOi pacCUNUThIBAETCS KOIDDULIMEHT CMEPTHOCTH;

Y — KOpPeKTUpPYIuii KoapdbuimeHr.

MaTteMaTuuecky KO3Q UILMEHT CMEPTHOCTU He
TOXIECTBEHEH BEePOSITHOCTY CMEPTH (TaK Kak B UMCIN-
TeJie VICTIONb3YeTCs IIOKAa3aTeNb «CpeIHee KOMMIeCTBO
SKUBYIIVX»). OMHAKO OH OTIMYAETCS OT BEPOSITHOCTHM Ha
KOHCTAHTY, KOTOPYIO MOKHO pacCUMTaTh o hopmysie

_ Live,

0

X

3

rae:

O, — KO/MYeCTBO JIIOfiet, TOKMBILVX O HOIaIaHyisI
B BO3PAaCTHYIO IPYIITY X.

YuuTbIBasi COOTHOIIIEHME MeXAy IapamMeTpaMu,
y <1, T.e. BepOSITHOCTb YMepETh MeHblile Ko3hdu-
LMeHTa CMEePTHOCTU (IJ1s1 mOoc/ieaHel BO3paCcTHOMI
KaTeropum, 0fHaKo, BepOSITHOCTh CMEPTY paBHA ey-
Hulle, a Ko3hOUIMEHT CMepTHOCTY MeHbIlle eqHNUIIbI).

TakuMm 06pa3oM, B MOJIe/M C TTOSIBJIEHMeM MaTeMa-
TUUYECKOTO OKMUIAHUS POIOJIKUTEIbHOCTY KpeIuToBa-
HMSI HAUMHAeT MPOSIBISIThCS HeolpeeneHHOCTb. Kpome
TOTrO, C yBeIMUeHeM AJIUTETbHOCTY BbIIJIAThI aHHY-
MUTETOB BO3pacTaeT Tejo Kpenuta. O6paTHas UTTOTeKa
OTHOCHUTCS K KpeuTaM 6e3 IpaBa perpecca, T.e. 3aeM-
MK OTBEYAeT IT0 CBOMM 00sI3aTeTbCTBAM TOJILKO TEMM
aKTUBaMM, KOTOPbIE YKa3bIBAIOTCS B 0hOPMIISIEMOM
TIpU B3SITUM KpenuTa JoroBope. B crydae ¢ o6paTHOI
MUIIOTEKO TAKMM aKTUBOM SIBJISIETCS KWJIbe 3aeMIIMKa.
CrnemoBaTenbHO, KPeIUTOP MMeeT MPaBo MTOKPhIBATh
CBOM M3JIEPXKKM (M Map:Ky) TOJIBKO B IIpejesiax CTo-
MMOCTU 3aJI0TOBOTO UMYILlecTBa. [l03TOMy KpenuTop

114

TOJIy4aeT PUCK Ype3MepPHOTO YBeTMYeHNsI Tena Kpe-
IUATA: eci 06beM KpeITa CTAHET BhIIe PHIHOYHOI
CTOMMOCTH 3aJIOTOBOT'O MMYIIECTBA, TO KPeAUTOP I10-
HeceT yObITOK. YBeMUeHNe IIUTeTbHOCTM BbITIIAThI
AHHYUTETOB (T.€. YBeIMUYEHME MPOIOJIKUTEIbHOCTU
SKU3HM), TAKMM 00pa3oM, HeceT ABOITHOI 3pdeKT: yBe-
JIVYMBAIOTCS] HAUMC/IsIeMble Ha TeJI0 KPeANUTa IMPOLEeHTBI,
pacTeT BepOSITHOCTH MTPEBBIIIEHNS Tela KpeayuTa Hal
PBIHOYHOJ CTOMMOCTBIO 3aJI0Ta.

[penyiokuM, MCXOIS U3 3TOTO, CJIeAYIONIyIo Ghop-
MYJTy IPUOBUIN:

E(m)= X ©
1- ;
1+
12
| ~ 1
Syt
1=0 (I—H‘)E (1+r)ﬁ
re:
E(n) — maremaTiueckoe OXuzaHue pasmepa
pUObLIN;

Y — OlLleHKa 0011ero pa3mepa 3aiima «cBepxy» (I10-
Jyyaemasi TIpy MpeBbIIlIeHNI CPOKa SKM3HU 3aeMIIyKa
HaJl OXIaeMbIM);

n — IJIUTeIbHOCTbh KpeoUTOBAHMS, COOTBETCTBY-
I01LIAs 9TO OlIeHKE;

C, — omepauyoHHbIe U APYryie BU/Ibl U3JePXKEeK
Ha BbIauy KpeauTa;

h; — PbIHOYHAsI CTOMMOCTD 3aJI0TOBOTO MMYILECTBA
B [Iepyojie OKOHYAHMSI KpeOUTOBaHMS;

P — BEPOSITHOCTD TPEBBILIEHNsT 061Iero 6asaHca
KpeAuTa HaJl CTOMMOCTBIO 06ecieueHusl.

BTopoe ciaraemoe siBaseTcss MaTeMaTU4eCKUM
OXMJIaHMeM IToTepb 6aHKa.

[Tapametp p sBisieTcs GYHKIMEH OT yPOBHS CMep-
THOCTH, CllefjoBaTeNbHo, O <0 [11].

om

IAUTenTbHOCTh KPeOUTOBAHMS — He eAVHCTBEHHBI
apryMeHT 3TOM QYHKIMN. BEpOSITHOCTH IpeBBIIIEHNS
obmrero 6ajaHca KpeauTa Haj, CTOMMOCTBIO 3aJI0TOBO-
ro obecrevueHns TaKKe 3aBUCUT OT IIeHbI 3aJI0TOBOTO
MMylecTBa. bymyias 1eHa mpoaskii SKJTbsl 3aBUCUT
OT ABYX OCHOBHBIX ()aKTOPOB: CpeIHSISI pbIHOUHAS
L1eHa 3a KBaJIPaTHbII MeTp (hp ) Vi USHOC Xuibst (A, ).

Kak 1 B ciyvae ¢ IJINTeIbHOCTbIO KPEAUTOBAHMS,
CTOMMOCTbH 3aJIOTOBOT'O MMYIIEeCTBa BAMSIET Kak Ha
BEPOSITHOCTD TOTEPb, TaK U Ha UX BeTUUNHY. TakKuM
06pa3oM, BepOSITHOCTb p TIpeAcTaBisieT co6oit GhyH-
KIIMIO OT HECKOJbKUX apTyMeHTOB:
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g
7

c

Puc. 1 /Fig 1. Bbibop onTumanbHoro notpebnenus 6nar / Selection of optimal consumption of goods
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

op op op
= f(m,h ,h )upn —<0,——( 0,—)0. (10)
p=S(mhyh o 2 on \ " oh,

V3zyuyaemast opmysia He BKIIOYAET B CeOSI B3aMMO-
IeViCTBYIE CITPOCA U TIPeAJIOKEeHMSI, T03TOMY HeOOXOomu-
MO PacCMOTPETb IV ICTBYIOIIME HA 3aeMIIMKA CTYMYJIbI.

CoracHO MOJIOKEHUSIM MUKPOIKOHOMMUYECKOTA
TEOPUM OCHOBOJ TOTPEGUTETHCKOTO BBIOOPA SIBJISIFOTCS
MpeAToUYTeHNUs MHAMBYIA, KOTOPbIE MOKHO BbIPA3UTh
rmocpencTBOM (pyHKIMM TTosie3HOCTU. OCHOBHBIM MO-
TUBOM JII060TO 9KOHOMMUUYECKOTO CYObEKTA SIBJISIETCST
rmotpebaeHye 6Jar, MO3ToMy (PYHKIIVS MOJI€3HOCTU
pencTasisieT co60it PYHKIIMIO OT KOJIMUYeCTBa I10-
TpebsieMbIx 6J1ar, T.e. yoIyT u ToBapos: U = f(c), roe
¢ — BEKTOp MOTPe6/IsieMbIX 61ar.

OMmupuyecKkue JaHHble TeMOHCTPUPYIOT TOT (GaKT,
YTO JTFOIY YaCTO HAKATUIMBAIOT O0JIbIlIE MaTePUATbHbIX
6s1ar, YeM MOTYT MMOTPeOUTD. Y IOTpeOuTeNe, TaKUM
006pa3oM, MMeeTcs ellle OOVH MOTUB — HaKOILIeHe
HacIeACTBA. DTOT MOTUB COCTOUT B TOM, UTO YeJIOBEK
OJIy4YaeT MOJIe3HOCTh OT BaaZieHus GaramMu 6e3 nx
HEITOCPEeICTBEHHOTO MOTPebeHNsI. II0CKOIbKY JaHHbIIA
MOTMB OCOOEHHO 3HAUMM [IJIST TTOSKVJIBIX JIFOJ eV (JIJ1sT
KOTOPBIX U TIpeJHa3HaueHa oOpaTHas UITOTeKa), TO
ero HeoOXOIMMO Takke paccMoTpeTh: U = f(c, w), roe
W — BeKTOp 06/1ar, HAKOTUIEHHBIX B KAUeCTBE HACIEe/ICT-
Ba. B Kaxk{moMm repuojie moTpe6GuTeNb penaeT 3aaauy
MaKCUMM3aIMK TT0JIE3HOCT

2 Mortgage Conduct of Business Sourcebook. I'n. 3, 8, 9, 11, 12.
URL: http://fsahandbook.info/FSA/handbook/L1/2003/2003_71.
pdf (mata o6parennus: 20.11.2018).
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L=f(c,w)-\(As-p.c—p,w), (11)

rme:

L — dyukuus Jlarpanxka;

A — MHOXXUTeJb JlarpaHsKa;

AS — aKTUBBI TIOTPEGUTEIST B IEHESKHOM BbIpaske-
HIUM,

p — LieHbl Ha MaTepuaabHble Oj1ara.

3mech ciaefyeT 3aMeTUTh, UYTO B (OpMYyJie BMECTO
JIOX0J1a TTIOTPEBUTENIS UCIIOMb3YIOTCSI €r0 AaKTUBBDI:
IMOCTaHOBKA 3aJauy MPeroiaraeT, YTo B KaXKI0M
Iepuoe MoTpedUTeNb JejlaeT BhI60p MEXIY IoTpe-
6/1eHVIeM CBOMX CPEICTB M HaKOILJIeHMEeM Hac/lIe[CcTBa.
B peapHOCTH MMYILECTBO, MCIIOAb3yeMOe B Kaue-
CTBE HAC/Ie[ICTBa, Yallle BCero 00/1ajjaeT HeBbICOKO
JIMKBUIHOCTBIO M TTOKYIIAETCsT peske, YeM OIMH pas
B T1ep1O]I, TO9TOMY MHAMBYIbI OCYIIECTBJISIIOT BHIGOD
IPYroro poja: OCTaBUTb YaCTh CBOMX aKTUBOB B Ka-
YeCTBe MMYILIECTBA /i1 Hac/JIeJOBaHNs MM [IPOIaTh
uX. Pe3yJbTaTOM peleHus mpodaeMbl MaKCMMMU3aLun
SIBJIIETCST ONITUMAaJIbHBI HabOp MapaMeTpoB (c*,w* )
O6paTHast UMOTEKA OKA3bIBAET HA PABHOBECHE CIIey-
Iollee BJAMSIHME: B KaXKIOM IE€PMOAE K aKTUBaM I0-
TpebuTes no6aBiseTcss CyMMa, paBHast aHHYUTETHO
BbIILIaTe. DTO JO/KHO OKa3aTh OIpeIeleHHbI 3 GeKT
Ha mmoTpe6ienne 61ar MHAMBUIOM. Ha ocHOBe omnTu-
MaJIbHOTO Habopa 6;1ar MOKHO BBIBECTY KOCBEHHYIO
(byHK1IMIO TTONI@3HOCTH:

V(e s Ac) =U (c(por As). w(p,. 4s)),  (12)

rae:
V — KocBeHHast PyHKILIMS TTOI@3HOCT.
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Puc. 2 / Fig 2. 9¢dekr obpatHoro unoreunoro kpeauta / Effect of reverse mortgage loan
McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.

Torpma ¢ momMo1Ibio TOKAecTBa Pos MOSKHO BbIBECTU
MapIIa/UIMAaHCKUIA CIIPOC Ha IOTpeduTenbCcKye byara:

ar
op,

Dc __ﬂ. (13)
0As

Crpoc Ha HOpMaJIbHOe 6J1aro MoJIoKUTENIbHO 3a-

BYICUT OT IOXOA1a, T03ToMy: “~c - () OTcroza, cora-
0Ac

cHO GYHKIMIM MapUIa//IMAHCKOTO CIIPOCa, MOXKHO
chenaTh BLIBOZ, O TOM, UTO C IIOBBIIIEHNEM A,0X0a
roTpe6eHue 61ar Takke 6yIeT BO3pacTarh.

3ameTyM, UTO MOBBIILIeHV e 06beMa JIMKBUAHBIX aK-
TUBOB IPOMCXOIMT 3a CYET CHIKEHNS 00beMa HeJIuK-
BUIHBIX aKTUBOB. [IpyueM BCIEACTBIUE CYIECTBOBAHMSI
GaHKOBCKOJ MapsKy BBIITOIHSIETCSI HYDKEIIPUBEIEHHOe

HEepaBEeHCTBO:
T
DA <Ly
t=1

3aMeTuM, UTO B JIIOOOM ITepuofe t 061Iast cymma
3aiiMa ((aKTHIeCcKy yMeHbIIaIoIas 00beM aKTVBOB)
MIpeBbIIIAeT O6IIYI0 CYMMY ITOTyYEeHHbIX aHHYUTETOB.
CnemoBaTenbHO, orepalus 06paTHOI UTIOTEKM, TIPU
MPOYMX PABHBIX YCJIOBUSIX, CHMKAET OOIIYI0 CyMMY
aKTUBOB, KOTOPBIMMU BjIaJleeT MHAVBUA/I,.

HecmoTpst Ha 3T0, orepaliyiss 06paTHO UIIOTEKN
MOXKET ObITh BBITOIHA /IS 3aeMIIMKa BCIEICTBYE IBYX
KaueCTB XWIbSI: HeeJIMMOCTb M HU3Kasl IMKBUIHOCTb.
[TpeAmnonoskmuM, 9TO MHAVBIU, BlIaI€eT XKUTbEM, UCIIONb-
3yeMbIM B JIByX KaueCTBax: HAWJIEICTBO ¥ MECTO ITPOXKM-
BaHMsL. Torma MosKeT MPOMU30TY CIemyIonIasi CUTyalysl.

HomycTum, 3aeMINUK UMEET B Tepuofe t Hajie-
neHue 6iaramu (w, ¢, ), COOTBETCTBYIOIIee Touke y1.
VHOuBUI Tipearnoves 6bl OTKA3aThCs OT OIpee-
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JIEHHOTO KOJIMYeCTBa W, YTOOBI MTOJYYUTD GOJIbIIIe
C ¥ OKa3aThCsT HA OIOAKETHO IpaHUIle B TOUKE y2.
31ech IPOSIBISIETCS TPOOIeMa HeJeaMMOCT I KU -
JIbSl: MTHIMBUJL, HE MMeeT BO3MOXHOCTM OTKa3aThCs
OT YaCT¥ CBOETO KUJIbS: 16O OH IIpomaeT w , Inbo
Huuero. [1o 9Toit npuunHe TOYKa y2 (HECMOTPS Ha
TO, YTO OHA HAXOAUTCS Ha GIOAKETHOI rpaHuIle)
akTHMuecKM ABASIETCS HELOCTVKMMO B Tlepuoe t
BCJI€[ICTBME HEJEeNMMOCTY HeJBUKMMOCTHU. Termepb
MOKHO paccMOTpeTh 3 PeKT 06paTHOr0 UMOTEeY-
HOTO KpeauTa.

Omnepaiiys 06paTHOI UIIOTEKM TTO3BOJISIET 000ITH
orpaHuyeHre HefleIMMOCTY 00beKTa HeBUKMMOCTH,
TTOCKOJIBKY AesiaeT BO3MOXKHOI omepanunio 4acTuy-
HOJVi KOHBEPTALMYM HETMKBUIHOTO aKTUBA B JE€HbIN.
Biaromapst 9ToMy CBOWCTBY, MHAMBUI-3a€MIIUK
MOXKEeT MOCTUYDb TOUKM Y3, KOTOPasI IO KPUTEPUIO
MTOJIE3HOCTY CTPOTO JIyUllle HavyaabHO Touku. Of-
HAKO TOYKa Y3 BCe JKe XyKe TOUKM y2 BCIeICTBUE
TOTrO, YTO KPEAUT YMEHbIIAET OO 00beM aK-
TUBOB NoTpeburesi. OGHAKO orepanys o6paTHO
UTIOTEKY MMEET ellle OJHO BasKHOE IMPEeMMYIIeCTBO:
00beKT HEeABVKMMOCTY — 9TO He TOJIbKO HaC/IeICT-
BO, HO 1 6;1aro moTpe6ieHus, MOCKOIbKY MHIUBU,
IOJIy4yaeT M0Je3HOCTh OT ITPOKMBaHUSA B HeM. I1o-
CKOJIbKY OTlepanyst o6paTHOM UITOTEKU He JIUIIaeT
MHOVBUIA-3a€MIIMKA BO3MOKHOCTYU IIPOKUBATH
B CBOEM 00BEKTEe HEABVWKMMOCTH, TO STOT OOBEKT He
TepsieT CBOei MOe3HOCTH IJIsT Hero, Kak 9To ObLIO
OBI B CIyUae IPOIasky SKUJIbS).

Takum o6pa3om, o6paTHAas UTTOTEKA MOXKET ObITh
BBITOJHA P OTIpeieNIeHHbIX MPeAIIOUTeHUSIX T10-
TpebuTeneii.

MpblI ITpefjiaraeM ciaeayioniee yCaoBye OCyIIecT-
BJIEHMSI MUHIVBUIOM 06paTHOTO UIIOTEUHOTO 3ajiMa
B 0000111eHHOT hopme:
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E(G)= i(l—\ymt)(l—kp)_t x(U(c(As+A))-

t=0

- U(C(As))—i\um, (1+ p)ft x(U(w(h, ))—

=0 o) (14)
- U(w(hr —y,))—t_az;TU(c(ﬁ,))(l —ym,),

rae:

p — CyObeKTMBHAsSI CTaBKa AVICKOHTMPOBAHMS;

h, — CTOMMOCTb MMYIIECTBA,;

U (ht — IT0JIE3HOCTh OT OOJIaTAHMSI SKUTbEM B ITe-
puoge t.

Teriepb MOKHO MO TIOPSIAKY PACCMOTPETh YacTu
dopmyssr (14):

o IlepBblit UJieH SIBJSIETCS AMUCKOHTUPOBAHHOI
CYMMOJi MaTeMaTUueCKOTO OKUAAHUS BbIUTPhILIE
OT HaJIM4MS 06paTHO UITOTeKN. HAVBUA-3aeMIITUK
TOJTyYyaeT aHHYUTeTHbIE BbITIIIAThI, KOTOPBIE TPATSATCS
Ha noTpe6yieHne. Pa3HuIla MekIy MOJIe3HOCTHIO C aH-
HyUTeTaM¥ ¥ 6€3 HUX ITPeACTaBIIsIeT CO60I BBIUTPBIIIT
3aeMIIMKa OT onepaium o6paTHON UITOTeKN. JTaH-
HbIV BBIUTPBILT YMHOYXKAETCSI HA BEPOSITHOCTD BBIKUTD
3aeMILMKY B Ilepuoje t, AUCKOHTUPYETCSI U CYMMUPY-
eTCsl 110 NePUOoLy KpeauTOBaHMS.

o BTOpoi1 uneH npeacTaBisieT co60ii IMCKOH-
TUPOBAHHYIO CYMMY MaTeMaTU4eCKOTO OXUIaHUS
moTeps 3aeMinyka. [lole3HOCTh OT MOTMBA HaKOILIe-
HUS HACIeJCTBA 3aBUCUT OT CTOMMOCTU 3TOTO aKTU-
Ba. [Ipu omepanuyu 06pPaTHOI UIIOTEKM CTOMMOCTD
aKTMBa CHMKAeTCs Ha pasmep Tejia KpeauTa, IoOTOMY
MoTepu — 3TO pa3HMIla B CTOMMOCTU HeJBUXXUMO-
CTV B cy4yae ¢ obpemMeHeHreM 1 6e3 o6peMeHeHMs.
DTa pa3HMIlA TOXKe JUCKOHTUPYETCs, yMHOKaeTcsl Ha
BEPOSITHOCTb CMepTH (TaK KakK IMoJb3a OT HAJIUUUS
Hacjae[CTBa MOSIBJISIETCS TOJIbKO NP HACTYIIJIEHUU
CMePTU MHIMBUA-3a€MIIMKA).

o TpeTuii ujsieH SIBASIETCS OXUIAAHMUEM IOTEPH
MOJIe3HOCTY MHAMBHUIA OT MOTEePU Xuibs. Eciu ome-
panys o6paTHOM UIMOTeKY MMeeT PUKCUPOBAHHDI
CPOK BBITLJIAT, TO B TOM C/Tyyae, KOTAa MHAUBUL-3aeM-
MK [TIePEKMBAET ITOT CPOK, OH TePSIET CBOI 0OBEKT
HeIBVXUMOCTHU U, CJiIefoBaTeNbHO, TEPSIET U M0JIe3-
HOCTb OT IPOKMBAHMS B HEl 32 KaXKAbI MOCIEAYI0-
Ui TOZ, CBOe KM3HU BHe foma. Pasymeercs, mpu
CUCTeMe MOKM3HEHHOI BbITIJIaThl aHHYUTETOB 3TOT
YJieH paBHSEeTCS HYJIO.

OXiIaeMblit BBIATPBIII IIOTPEOUTENS CPABHMUBAETCS
C OKMJIaeMbIMM BBIUTPBILIAMMU OT APYTUX BO3MOXKHbIX
MCTOYHMKOB (DMHAHCUPOBAHMS: K IIPUMeEPY, B KAUeCcTBe
aJbTepPHAaTUBHOTO MCTOUHMKA MOKHO pacCMaTpuBaTh
POy KBAPTUPBI MU B3SITHE OOBIYHOTO TTOTPe6H-
TeJIbCKOTO KpeauTa.
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B aTOM (siyuae CTaHAAPTHOE YCIOBME YUaCTUS
BbIsNT Kak E (G) 2 alternative v, ecivt ipyrve
aJbTePHATUBDI SIBJISIIOTCSI YOBITOUHBIMM MJIV HEIO-
CTYIHBIMM, TO E(G) >0.

BeposaTHOCTb TOTO, YTO Omepalys 06paTHOM UIIOTe-
KU OyeT BbIFOLHA 3aeMILVKY, IIOBbILIAETCS, 61arofaps
CIeIYIOIM TpeM GaKkTopam:

1. MU(E) > MU(W) — ec/M mpejenbHast MO-
JIe3HOCTD OT MOTpe6IeHNs B HayaJIbHOI TOUKe 3Ha-
YNTEIbHO MPEeBLIIAET PeaeIbHYIO I0Ae3H0CTh OT
HAKOIUIeHMS HAC/IeNCTBA MHAUBUIOM. B pealibHOCTH
TaKoe MOKeT IIPOU30ITH, eCIU Y UHOUBUIA, HATIPU-
Mep, HeT 6JIM3KUX POICTBEHHIKOB.

2. Heb6onbinoe 3HaueHne Ko3huiimeHTa cMmep-
THOCTY M — HETPYIOHO YBUIETh, UTO BeIMUYMHA
OE (G)

—=<0.
om

Ecau morpe6utesib KOHBEPTUPYET HACIEICTBO
B IEHbI'Y, TO OH PACCUUTHIBAET IPOKUTH HECKOIBKO
[1epMOI0B, 1abbl BOCIO/Ib30BAThCS ITOTYUEHHBIMMU
JIMKBYUIHBIMM CPeICTBAMM ISl ToTpe6ienns. Tpamu-
IIMOHHO Ha PhIHKAX C HECOBEPIIIEHHOI MHpOopMaIueit
BO3HMKAET CUTYaIMsI HeGIaronpUsITHONM CeeKIUn
(adverse selection). Ha maHHOM pbIHKE BO3HMKAET pe/i-
Kasi CUTyauusi G1aronpusATHON CeeKLM.

3. U(c(h, )) > () — 1Mos1e3HOCTb OT MPOKMBAHUS
B JKuJIbe [IJIST MHAVBIMIA BeCbMa 3HAUMTeIbHas.

Ternepb aHAJIOTUYHO ITOCTPOUM YCIIOBYIE MOTHUBAIUN
6aHKOBCKOT'O areHTa:

(1+1i2j -1
E(n):Dx[(l—p)A T —n |x
1- :
1+-5
12
n-1 1 Py 1
X— =D Lb_h’r)>< ” (15)
=0 (1+r)12 (1+r)2
R n—-1 1
Brx —+
=(L+r)2
-C|=N N - NB,
(1+r)B
+ n
(1+r)§

re:
B — HOMMHAI o6Iuralnm;
7 — MIPOIIEHTHAS CTaBKa JOXOLHOCTY OOIUTaIun
B MECSIUHOM BBbIPAXKEHUU;
N — KOMYecTBO MPUOOPETEHHBIX OOIUTAIUIA.
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OO6BIYHO TOXOIHOCTb MHBECTUIIMIOHHOI'O ITPOEKTa
CPaBHMBAIOT C JOXOAHOCTHIO aJIbTEPHATUBHOIO 6e3-
PUCKOBOTIO BJIOKEHMS TeHEKHBIX cpeacTB. [Ipunuem
B KauecTBe TaKoro 6e3pMCKOBOTO BIOKEHNS paccma-
TPUBAIOT BJIOKEHME B TOCYIapCTBEHHbIE OOIUT I,
II71s1 TOro UTOGbI CpaBHEHME ObLIO KOPPEKTHO, CTOMMOC-
TH TIPOEKTOB AOJIKHBI OBITH SKBMBAJIEHTHbI, IIOTOMY
BN=nAD. D — B 1aHHOM CJTyyae eCTh He YTO MHOe, KaK
KOJIMUeCTBEHHOe BbIpaskeHue cripoca. CiieqoBaTeIbHO,
CITPOC BO3MOKHO BBIPA3UTh CJIEAYIOMIVIM 06pa3oM:

D:Q(px(l—FG (alternative))—Z, (16)

rme:

(Q — KOMMYeCTBO JOMOXO03SIICTB, COCTOSIIIINUX U3
JIF0Zieil BO3pacTa, OJXOSIIIEro Jisi 06paTHOTO UIIO-
TEUHOTO KPeUTOBAHNS,

@ — [oJisI TEX U3 HUX, KTO UMEET MOAXOAsIIee
MIMYIIIECTBO;

F, — dyHKuMA pacrpemesieHns YUCThIX BhIUTPbI-
11eli oTpebuTeeii;

Z — HeKkas KOHCTaHTa, KOTOpast SBISIETCS MHIKA-
TOPOM TOTO, UTO He BCe TIOTeHIIMaIbHbIe TOTPeOUTENN
yoIIyTu 6yAayT BhIOMPATh OOpATHYIO UTIOTEKY, JasKe
ec/Iy OHa JIJISI HUX BBITOAHA. OTa KOHCTAHTa MOXeT
MHTEPIIPETUPOBATHCS M10-Pa3HOMY (Harpumep, KaKk
YPOBEHb SKOHOMMYECKOI PAIOHATbHOCTY OOBEKTOB).

OnTumManbHbI BBI6OP 6AHKOBCKOTO areHTa Mbl
BBIPA3UM, eciu npoanddepeHIMpyeM BbIpaskeHne
B (hopmyrte (15) 1Mo MpOIIEHTHO CTaBKe:

LA
OE(n) oD ( 12}
oi _EX[(I_p)A L

1 n-1 1 ~
X— B — — X
> ——p(L-h
" (Ler)in ( ) (17)

><;A—Co]Jer[(l—p)Axl —x
" n

(1+r)§ =0 (I—H‘)E

(—12+m‘)><(1+1i2j +12

X — — X
i? n

(—12+?u')x(1+lizj +12

X ].
l'2
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3aMeTuMm, 4YTO B JTaHHOV MOZEeNY MPOLIEHTHAs CTaB-
Ka SIBJISIETCSI OCHOBHOJ IIepeMeHHO, KOTOPYI0 MOXXET
BapbUPOBATh KPeAUTOP. [TOCKONMBKY KPEIUTODP SIBSIETCS
JIUIIOM, KOMMepUYeCcK/ 3aMHTepeCOBaHHbBIM, OH 6yIeT
MaKCHMMU3MPOBATh CBOIO MPUOBIIB 10 CTaBKe i. Takum
06pa3oM, KOMMepUEeCKIit 6aHK C ITOMOIIIbIO YC/IOBUST
T1IepPBOT0 MOPSIAKA MOXKET BbIBECTU ONITUMAJIbHYIO IIPO-
LeHTHYI0 cTaBKy. COrlIaCHO MUKPOSKOHOMMUYECKON
TEOPUM TIPU U3BECTHOM QYHKIMM CIIPOCA U MTOTyIeH-
HBIX OlIeHKaX 9K30T€HHbIX ITapaMeTPOB HeEOOXOAMMO
NIPUPaBHSATH BeIpakeHMe (17) K HY/I0, OTKYa MOXKET
ObITH ITOJTyYeHa OIE€HKA .

®opmysbl (16) 1 (17) 06pas3yIoT yoI0BME PHIHOYHOTO
paBHOBECHSI, ITIOCKOJIbBKY KOMMepUeCKuii 6aHK, ob1amast
TIOTHO¥ MH(OPMAaIIMeit 0 pbIHKE, YCTAHABIMBAET CTABKY
TI0 omepaly 06PaTHOI UTTOTEKHM, & UHAVBUIbI-3a€M-
LIMKU TPEeIbSIBISIIOT CIIPOC HA KPeAUTHbBIN TPOAYKT
(coryiacHO CBOMM (DYHKITMSIM TI07Ie3HOCTH).

BbIBO4 bl

B manHOIT paboTe 6blIa MOCTPOEHA MaTeMaTUUeCcKast

MOJIeJTb, ITO3BOJISIIOINIAS PACCUNTATD ITOTyyaeMble GaH-
KOM-KpeIUTOPOM JIeHe>KHble MOTOKU MO JTOTOBOPY

o6paTHO¥ unoreku. OCHOBaHMEM [IJISI CO3/IaHMST MO-
JleNTU SIBJISTIOTCST QYHKIIMM MOTUBAIMM SKOHOMMUUYECKIX

aredToB. MoTHMBalMeli 6aHKOBCKOIO areHTa sIBJISIeTCs

€ero oxkuaaemMasi IpmobLIb, 8 MOTUBAIME MHAVBNUIA-
3aeMIMKa — OXujgaemas IMoJjie3HOCTh. MaTeMaTu-
yecKasi MOZieJib pacCMaTpUBaeT BBIUTPBIIINM areHTOB,
YUUTBIBAsI PUCKU, KOTOPbIe OHU HECYT, TUIIbI IJIaTeKel,
KOTOPbIe COBEPIIAIOTCS 10 OTOBOPY 0OPATHOI UITO-
TeKU, U pa3MuHble SHAOTEHHO 3aJjaHHble TTapaMeTphbl,
KOTOpbIe SIBJSIOTCS MHAMKATOPaMM MaKpO3KOHOMM-
YeCKOM CUTYyalM M COCTOSTHUSI CMEKHBIX PHIHKOB. Pe-
3y/IbTATOM IIPOBEJ€HHBIX C IOMOIIbIO MOJeIN pacye-
TOB SIBJISIETCSI OKMIa€MBbII1 UMCTBIM BHIUTPBIII GaHKA.
DTO MO3BOJIUT PACCMOTPETh SKOHOMUYECKYIO 11eJ1eCO-
06pa3HOCTDb BIOXKEHMS IEHESKHBIX CPEJICTB B TAHHBIN

KpeAVTHbBIN MHCTPYMEHT. biarogapst HaaMuuio B Mo-
nenu pakTopa MOTPeOUTENbCKOTO CIIPoca, MMeeTCsT

BO3MOXXHOCTb PacCuMTaTh PAaBHOBECHYIO CTaBKy —
CJIeloBaTe/IbHO, HATY KOOPAMHATHI TOUKM PIHOUHO-
ro paBHOBeCKsl. BO3MOKHO fanbHelilliee yayJylleHue

MOZ N TI0 CJIeIYIOIINM ITYHKTaM: ITOAO0P MOIXOMSs-
IIMX MaTeMaTUYeCKUX MHCTPYMEHTOB [IJIsl TIOyYeH s

OIIeHOK 5K30T€HHbBIX [TapaMeTpPOB, pacCMOTpeHue 60-
Jlee CJIOXKHOTO C/Tyvasi COBepLUIEHMS BBIILIAT II0 CXeMe

KPeOVTHO IMHUY, U3yUeHle XapaKTepa 3aBUCUMOCTU

OT CBOMX apTyMeHTOB (YHKIIVMA p.

IlaHHas TeopeTuueckasi MOZe/ib MMeeT 3HAUUTeNb-
HBIVi TOTEHIIMAJI MCTIONIb30BaHMsI. B Hell MpUCYTCTBYIOT
Heo6XomyMble YCIOBUS IJIs1 pacueTa o6beMa PhIHKA,
OXXKUIAaeMbIX BBIUTPBIIIE areHTOB U MPOUYMNX BaKHBIX
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SKOHOMMYECKMX TT0Ka3aTeeil, Ha OCHOBE KOTOPBIX
MOYKHO IIPMHMMATh yIIpaBieHueckue perrenns. Cieno-
BaTeIbHO, BHIBOJIbI, CIe/IaHHBIE TP IIOMOIIY MO/IEINA,
MOTYT OBITb MCIIO/Ib30BaHbI Ha MPAKTMKE OAHKOBCKUMM
Y TOCYapCTBEHHBIMYM areHTaMu. 3aMeTUM, UTO 1T
JIaHHOTO MCC/IeOBaHNSI, @ MUMEHHO JJIs1 OL[€HKM T1a-
paMeTpOB, IPUCYTCTBYIOIIMX B MOME/N, HEOOXOIMMO
MMOTYYNUTh JOCTATOYHOE KOJIMUYECTBO HABTIOMEeHMA;
TpebyeTcs CJIEAUTD 32 PBIHKOM ITOTPEOUTETbCKUX
Y UTIOTE€YHBIX KPEIUTOB Ha MPOTSIKEHUM HEeCKOJIb-
KUX MeCSIIeB MM JIeT (B 3aBUCUMMOCTY OT CTPYKTYPbI
IaHHbIX). [I09TOMY MOZE/Ib MUMEEeT UCK/ITIOUNUTETbHYIO
BaKHOCTb /151 OYIYIIMX VICCIeNOBaHMIA.

3AKJIDYEHUE
Pe3loMupys BhINIEN3JIOKEHHOE, CUMTaeM Heo6X0-
IVIMBIM ITOJUYEPKHYTh, UTO MUPOBOI OIBIT UCIIOIb-
30BaHMs CUCTE€MbI 06PAaTHOTO UIMIOTEYHOrO Kpeau-
TOBAHMUS CBUIETENBCTBYET 00 ee 3 PeKTUBHOCTHU
Y TIPUBJIEKATEIBHOCTY [1JIs1 TTOSKVIIBIX JIIOZIEI C TOUKM
3PEHMST YIyULIeHMsT UX MaTePUaabHOTO ITOJI0KEHMSI.
IMoBbINIeHMEe 6IaTOCOCTOSIHMS TPaskAaH MPEeKIOHHO-
ro BO3pacTa NpuUBeIeT K CHMKEeHUIO COIMAaIbHOI Ha-
MPSDKEHHOCTY B OOIIECTBE U K ITOBBIIIEHNIO YPOBHS
IJIaTEXECIIOCOOHOTO CITPOCa Ha TOBAPhI U YCIYTH CO
CTOPOHbBI 3HAUUTETbHOM YaCTU HACEIEHNST CTPAHbI.

OueBUIHO, YTO ITOT (HAKTOP MO3UTUBHO OTPA3UTCS
Ha TeMIlaX 9KOHOMMYECKOTO poCcTa. DTU UYpe3BbI-
yaliHO Ba’kHbIe B YCIOBUSIX KPMU3MCa COMMATBHO-
SKOHOMMYECKHUE TI0CAeICTBYUS BHEIPEHNUS B 9KO-
HOMMYECKYIO JXKM3Hb CTPaHbI Ollepaiuy o6paTHOIi
UIIOTEKM 03HAYAIOT HEOOXOIMMOCTh ee BCeMEePHOI0
CTUMYIVPOBAHUS U PETYAUPOBAHMS CO CTOPOHBI I'O-
cygapcTBa. IME@HHO MO3TOMY MHUILIMATUBBI AT€HT-
CTBa I10 UMTOTEUHOMY KUIMITHOMY KPeIUTOBaHUIO
3aCTy>KMBAIOT BHMMAaHMS U TTOAIepskKK. PasymeeTcs,
peub He MOXET UITY O CIeTIOM U 6e3TyMHOM KOTIM-
POBaHUM MHCTUTYTA 06PATHOI UIIOTEKY 3aMagHbIX
cTpaH. Ero rnpaBoBasi 1 9KOHOMMUYECKAs afanTaius
K POCCUIICKUM peausiM IoTpebyeT BHMMATEIbHOTO
Y IeTAJIbHOTO OCMBICTIEHUS PE3YIbTaTOB IIPOBEEHYS
«IMWJIOTHOTO MPOEKTa». 3aKOHOIATETI0 MOTpebyeTcst
pa3paboTaTh AOTOJHUTEIbHbIE TPABOBbIE aKThI, 10-
MTOJTHUTH I1epeueHb GaHKOBCKMUX OTepaluii 1 MpuH-
MBI 6AaHKOBCKOTO 06CTyXKMBaHMs B Poccuiickoii
denepanyy, HOPMbI ¥ IPUHIIATIBI HACTEICTBEHHOTO
nmpaBa. HakoHel, Heo6xogumo opmMupoBaTh Cu-
CTeMYy IOBbIIIeHNsT GMHAHCOBOJ IPaMOTHOCTY Ha-
ceJleHust CTPaHbl, OMHUM Y3 KJIIOUEBBIX 3JIeMEHTOB
KOTOpPOJi MOI/ia 6bI CTATh CHMCTE€Ma YaCTHBIX U TOCY-
JapCTBEHHBIX (DMHAHCOBBIX KOHCYJIbTAHTOB AJ1sT (Pu-
3UMYECKUX JINII.
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OpraHusauus npupneveHus
CUMHAULMUPOBAHHDbIX KPeAUTOB
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AHHOTAUMSA

PaccMOTpeHbl OCHOBHbIE acneKTbl OpraHM3auuu, GOPMUPOBAHMS U YNPABNEHUS CUHAMKATOM OAHKOB Ha pbIHKE CUMHAOM-
LMpOBAHHOrO KpeamToBaHus. CUHAMUMPOBAHHbLIM KpeauT NpeaoCcTaBseTcs 3aeMLLMKY ABYMs MnM 6onee GaHKaMu-Kpe-
[MTOPaMM Ha paBHbIX YC/IOBMS B paMKax OAHOMO MakeTa KpeauTHOM AOKYMeHTaumu. [JaHHbIM pbIHOK UMEET cheaytolme
OCHOBHbIE XapakKTEPUCTUKU: CYLLECTBEHHbIE 0ObeMbl GUHAHCMPOBAHMS, TPAH3AKLMM OPraHU3YTCS U CUHAMLMPYIOTCS
KPYMHENLIMMU MUHBECTULMOHHBIMU M KOMMEPYECKMMM BaHKaMM, MCNOb3YETCS CTaHAAPTHas lpuaMyeckas LOKYMeHTa-
LMS, LEHTPANM3aLMa areHTCkMX dyHKUMIA. MNpouecc CMHAMKAUMMU SBASETC KNtoYeBbIM (AaKTOPOM YCMELHOW CAENKM Ha
pbIHKE CMHAMUMPOBAHHOIO KpeauToBaHus. Llenb uccnenoBaHns — CTpyKTyprpoBaHHOE onMcaHue 6U3Hec-npoLlecca CUH-
OMKALUMU Ha KpeaWTHOM pbiHKe. [ocTaBneHbl M pelleHbl ciepyowme 3agaun: 1) onpepeneHme onTMManbHoro rpaduka
CUHOMUMPOBAHUS; 2) KnacCUbUKaLMs TPaH3aKLUMOHHBIX U IOPUAMYECKMX AOKYMEHTOB CLENKM; 3) pa3paboTka MeToaoB
ynpaB/ieHne puckamu npouecca CMHAMKauuu. MeToamMyeckoin OCHOBOM SBNSIETCS MCMOb30BAHME MPOLLECCHOrO NOAX0AA
K GOPMMPOBaHMIO CMHAMKATA U pacnpefeNneHnto poneit y4aCTHUKOB CAENKM Mexay 6aHKaMu (OpraHM3aTopos, aHaeppan-
TepoB., bykpaHHepoB, areHToB). OCHOBbIBAsACb HA HOPMATMBHO-MPABOBOM CneuuduKe CUHAULMPOBAHHOIO KPEeLUTOBAHUS,
OMMCaHbl pUaMYeckme LOKYMEHTbl npouecca (MaHAATHOE MUCbMO, COrnalleHne O KOHMUAEHUMANbHOCTU, CUHAMKALM-
OHHble N1cbMa). [NpeanoxeH oNTUManbHbI rpaduK peanunsauuun cAeNK1 No NPUBNEYEHUID CUHAMLMPOBAHHOMO KpeauTa.
OH BKAtOYaeT natb 31anos: 1) nnaHMpoBaHue; 2) GopMMpPOBaHMeE «CTapluero» CMHAMKATa; 3) dopMMpoBaHue «obLierox»
CMHAMKaTa; 4) ynpaBneHue UTOroBOM CTPYKTYPOM CMHAMKATA; 5) topuanyeckoe 3akpbiTue caenku. PaccMoTpeHbl MapKeTUH-
roBble MaTepuasnbl (MHBECTULMOHHAS Npe3eHTauus, MHDOPMALMOHHbI MEMOPAHAYM) U OCHOBHbIE MEPONPUSTUS CAENKM
(nybnukaums npecc-penn3os n 6aHkoBckas BcTpeya). ChopMynnpoBaHbl U OMMUCaHbI KNHOYEBbIE PUCKM CUHAULMPOBAHHOMO
KpeauTOBAHMS, BKIOYAIOLLME PbIHOYHbIE PUCKM aHAEpPPaNTMHIA U dhoHAMpPoBaHMS. C NPaKTUUYECKOM TOYKM 3pEHUS CTaTbs
NpeacTaBnseT UHTEPEC ANs NpeacTaBuTeNel pOCCMMCKUX KOMMEPUYECKMX U UHBECTULMOHHBIX GAHKOB M KOPMOPaTUBHbIX
3aEMLLMKOB, NNAHMPYIOWMX NPUBSIEKATb KOPNOPATMBHOE PUHAHCMPOBAHME HA MEXAYHAPOAHOM pblHKE CMHAMLMPOBAH-
HOro KpeauToBaHMs.

Knroueewle cnosa: CMHAMUMPOBAHHOE KPEAMTOBAHUE; MPOLLECC CUHAMKALMK; NPUBNEYEHNE KOPNOPATUBHOIO GUHAHCUPO-
BAHMS; PbIHOK KPEAUTHOIO KanuTana; 6aHKOBCKME yCayru

Ana yumupoeanus: Tapacos A.A. OpraHu3sauus NpuBAeYEHUs CUHAULMPOBAHHbIX KpeauToB. QuHaHcel: meopus u npakmuka. 2018;22(5):121-131.
DOI:10.26794/2587-5671-2018-22-6-121-131

Arranging the Process of Raising Syndicated Loans
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Moscow, Russia
http://orcid.org/0000-0002-7902-5619

ABSTRACT
The article presents the main aspects of organisation, formation and management of a syndicate of banks in the
syndicated lending market. A syndicated loan is provided to a borrower by two or more creditor banks on equal terms
within one loan documentation package. This market has the following main characteristics: significant amounts of
financing; transactions are organised and syndicated by the largest investment and commercial banks; standard legal
documentation; centralisation of agency function. The syndication process is a key factor in a successful transaction in
the syndicated lending market. The research objective is a structured description of the syndication business process
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in the credit market. The following tasks have been set and solved: 1) determining the optimal syndication schedule;
2) transactional and legal documents classification; 3) development of methods of risk management of the syndication
process.The methodological basis is the process approach to the formation of a syndicate and the role distribution among
the bank transaction participants (organisers, underwriters, bookrunners, agents). Based on the regulatory specifics of
syndicated lending, legal documents of the process (mandate letter, confidentiality agreement, syndication letters) have
been described. The optimal schedule has been proposed to implement a syndicated loan transaction. It includes five
stages: 1) planning; 2) formation of a “senior” syndicate; 3) formation of a ‘common” syndicate; 4) management of the final
structure of the syndicate; 5) legal closing of the transaction. Marketing materials (investment presentation, information
memorandum) and key transaction activities (press releases publication and bank meeting) have been examined. Key
risks of syndicated lending have been defined and described; they include market risk underwriting and funding. From a
practical point of view, the article is of interest for representatives of the Russian commercial and investment banks and
corporate borrowers who plan to attract corporate financing in the international syndicated lending market.

Keywords: syndicated lending; syndication process; attracting of corporate financing; credit capital market; banking
services
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BBEOEHWUE

PBIHOK CMHAMIMPOBAHHOTO KPeIUTOBAHUS SIBJISIET-
Csl, BMECTe C PhIHKOM OOJIMTalMil ¥ aKIUit, OMHUM
U3 KJIIOUEBBIX PBIHKOB MIPUBJIEYEHUSI KOPIIOPATUB-
Horo ¢duHaHcupoBaHus [1, c. 109]. VuacTHUKaMU
IAHHOTO PBhIHKA SIBJSIIOTCS BeAylliyie KOMMepuecKye
Y VTHBECTUIIVIOHHbBIE GaHKMU, TPEIOCTABIISIONIVE CPEl-
CTBa KOPIIOPATUBHBIM 3aeMuuKkam [2, c. 71]. Corna-
CHO maHHBIM Bloomberg!, 06beM MUPOBOTO PhIHKA
CUHAMIMPOBAHHBIX KpeauToB B 2017 r. cocTaBua
4,3 Tpnu gomn. CIHIA (8065 chenok), mpu 3TOM POCT
obbeMa 110 cpaBHeHMIo ¢ 2016 1. coctaBmi 8,7% 10
ob1ieMy o6bemy 1 0,9% 1o KoamuecTBy caenok. O6b-
eM pbIHKa cTpaH Pocen u CHI' 3a paccmaTpuBaeMblit
niepuop coctaBui 14,2 muipg moswt. CIIA (Bcero 6110
3aKpbITO 27 caenok). [Ipy aTOM 3a mepBoe Mmosyrogue
2018 r. 06beM MUPOBOTO PbIHKA CUMHOUIIMPOBAH-
HBIX KpeauToB coctaBui 2,1 Tpau goi. CIIA (3156
cIenok), B TO Bpems Kak B Poccuu u ctpanax CHT
OBLIO MPUBJIEUEHO CUHANIIMPOBAHHBIX KPEIUTOB Ha
6,4 muipn mosut. CHIA (18 xpenuToB)2.

B craTbhe paccMaTpuBaeTCs MEXXITYHAPOOHbIV PhIHOK
CUHAUIIMPOBAHHOTO KpeauTtoBaHus. [lon cuHanim-
POBaHHBIM KpPeIUTOM IMOHMMAETCSI KpeaUT, Ipemo-
CTaBJISIEMbIiT 3a€MIUKY JBYMS U 6oiee 6GaHKaMu-
KpenuTopamu (VU IPYTUMU MHCTUTYIIMOHATbHBIMU
MHBECTOPAMM, HAIIpUMep: MHBECTUIIMOHHBIMY (HOH-
IamMu, XemK-GhoHIaMM, CTPAXOBBIMY KOMITAHMSIMMN)
Ha PaBHBIX YCJIIOBUSX B paMKax OGHOTO MaKeTa Kpe-
OUTHOM TOKyMeHTal!, TIOATOTOBJIEHHO COTJIaCHO
MeXIAyHapogHOMY (KaK IIpaBUJIO — aHIVIUIICKOMY)
npaBy. CMHAMIIMPOBAHHBIN KpeAUT MPeLOCTaBsSIeTCs

! Bloomberg. Global Syndicated Loans League Tables. Full Year
2017 (available at bloomberg.com).
2 Bloomberg. Global Syndicated Loans League Tables. 1st half
2018 (available at bloomberg.com).
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3aeMINMKY Ha CeAyIolie eIy KOpIopaTuBHOTo ¢Gu-
HaHCUMPOBAHMS: MHBECTULIMOHHOE (GDMHAHCUPOBAHME,
(bmHAHCHpPOBaHME CETOK 10 UIMSTHUSIM U TTOTJIONIe-
HMSIM (BKJTIOUAst OpUIK-pUHAHCMPOBaHKe), pedyHAH-
CUpOBaHMe TeKYIIel 3aJ0/DKEeHHOCTY M 060POTHOTO
KanuTana, puHaHCUpPOBaHMe SKCIIOPTAa, IPOEKTHOe
(uHaHcupoBaHuKe.

[TpuBeneM KJtoueBbie CTPYKTYpPHbIE TTapaMeTpPbl
CUHIUIIMPOBAHHBIX KPEIUTOB:

o Kpemut umeet cyliecTBeHHbIT 06beM ¥ HOMMU-
HUPYETCS B MHOCTPAHHOU BanwTe (moytapel CHIA
Vi/WJIV €BPO) WU B PYOIISIX. BO3MOSKHBI CTPYKTYPhI
CHEe/I0K C HeCKOJAbKMMMU TPaHIIaMU, YCIOBUSIMU TIpe-
IocTaByieHNst QMHAHCUPOBaHMS U obecrieyeHmeM [3,
c.95].

e OpranmuszaTopamMy U yUaCTHUKAMMU CHEJIKU BbI-
CTYTAIOT BeJyIiue MeXAyHapoaHble M poccuiickue
MHBECTULIMOHHbIE I KOMMepueckue OaHKU, SIBJISIO-
niMecst KIo4YeBbIMM (GMHAHCOBBIMM ITapTHEPAMMU 3a-
eMiuka [4].

e OCHOBOIJ1 COEJIKY I10 IPUBJIEUEHNIO CUHAUIM -
POBAHHOI'O KpeauTa SIBJSETCS MPOLeCC CUHANKALIUN,
B paMKax KOTOPOTO YYaCTHUKaMM KpeJuTa CTaHOBSIT-
s 3aMHTepeCcoBaHHbIE B c/ieKe 6aHKM [5, 6].

o OddeKkTUBHBIN 1 GBICTPHIN MPOLIECC peann3a-
uuu caenky (Imo CpaBHEHUIO C albTepPHATUBHBIMU
CIocobamy IpUBJI€UEHMSI KOPIIOPATUBHOTO (PMHAH-
CMPOBaHMS HA PbIHKAX KanuTaina) [7, c. 110].

o EnuHbBIN MakeT JOKYMEHTAUUU, CIeAYIOM I
MIPUHATHIM Ha PhIHKE CTaHAApTaM, pa3paboTaHHbIM
Acconmanueit kpeguTHoro peiHka (Loan Market
Association, «LMA») [8, c. 533], KOTOPbIi1 )1 KasKa0ii
KOHKPETHOW CAENKU TOTOBUT IOPUANUECKUI KOH-
CY/bTaHT (Beaylnas opuanueckast bupma) [9, c. 237].

o IleHTpanusanus arTeHTCKUX GYHKINI: (a) O/ -
TOTOBKOI1, IIPMeMJIeMOJi /11 BCeX CTOPOH Iopuamnye-
CKOJ MOKyMeHTallM, 3aHMUMAaeTCs areHT Mo 0Ky~

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



A.A. Tapacos

menTaimu [10, c. 327]; (6) KOMMYHUKALIVS Y PACUEThI
MeXAy KpeIUTOpaMu U 3aeMIUIMKOM OCYILIeCTBIISIIOT-
cs1 yepes areHTa 1o kpeguty [11, c. 115]; (B) 3aymora-
MU IO KPeAUTY B MOJIb3Yy BCEX KPEAUTOPOB YIPaBJISI-
eT areHT 1o obecrevennio [11, c. 253].

e Pa3BUTHIN BTOPUYUHBIN PHIHOK CUHAULIMPOBAH-
HbBIX KPeJIUTOB, TO3BOJISIIOIINIT 3aeMIIUKY TTOIy4YaTh
MHAMKATOP OLIEHKM PBIHKOM COOCTBEHHOTO KPeIUT-
HOTO PUCKA, a KPeAUTOPaM OCYIIeCTBISTh CAEKN
IIJIS YIIpaBJIeHUsI CBOMMM MOPTheNSIMU CUHIUIUPO-
BaHHBIX KpeauTos [12, ¢. 393].

B naHHOJ cTaThe pacCMOTPEHbI OCHOBHbBIE BOTIPO-
Cbl, CBSI3aHHbIE C ITPOLLeCCOM CUHAMKANMUM. B niepsom
paspesie IIpeaJIOsKeH ONMTUMAaJIbHbIV 6M3HEC-TIPOIlecc
CUHOUIIMPOBAHUS KpeAuTa Ha PbIHKE KPeAUTHOTO Ka-
MUTasa, COCTOSIINIA 13 TPeX 3TAalloB: B3aUMOAECTBIE
¢ 6arkamMu, GOPMUPOBaHNE CUHIMKATA, TIOATIICAHNE
IOpUAMIECKON JOKYMeHTaluu. Bo BTopom pasneine
OTMCHIBAETCS pacrpeeieHyie OCHOBHBIX O6AHKOBCKIUX
posieit B chenke, BKJIKOUAs POV OPraHU3aTopa, aHaep-
paiitepa, 6ykpaHHepa 1 areHTa. TpeTuii M YeTBEePThIii
pa3zesibl CTaThU MOCBSINEHbI OMMCAaHUIO crieludu-
KU I0pyUAnYecKkux (MaHZaTHOe MMCbMO, COIIalleHN e
0 KOH(DUAEeHIMaTbHOCTH, CMHIMUKAI[MOHHbIE MMIChMa)
¥ MapKEeTUHIOBbIX IOKYMEHTOB (MHBECTULIMOHHAS IIpe-
3eHTaIus, MHGOPMAIVIOHHbBI MEMOPAaHIYM) ITpoliecca
cuHaMKauuu. B msaTom pasperne copMyInpoBaHbl
¥ ONMCAHbBI KIIOUYeBble PUCKU CUHAUIIVPOBAHHOTO
KpeouTOBaHMS, BKIIOYAIOL/ie PbIHOYHbIE PUCKU aH-
IeppaiiTuHra 1 GOHAMPOBAHMSI.

B cuHOMIIMPpOBaHHOM KpeoUTOBaHMUM MOYKHO Bbife-
JIUTDb TPYU KITFOUEBBIX GJIOKA BOITPOCOB C TOUKM 3PEHMS
opraHu3aIuu 6aHKOBCKOV TesITeTbHOCTH!:

1. Bompocs! opraHusanuu 6aHKOBCKOTO 6M3He-
ca ¥ yIpaBjieHus BHYTPEHHMMU TIpolieccaMy 6aHKa
B YaCTy CMHAMULIMPOBAHHOIO KpeautoBaHus. [1o gaH-
HOJl TeMaTVKe Ba)KHOe 3HaUeHMe umeeT pabora [13],
paccMaTpuBarolas MPakTUKy MeKTYHapOIHbIX UH-
BECTUIIMOHHBIX 6aHKOB, a TaKKe cTaThs [14], B KOTO-
POt IpeJIosKeHO oIycaHue crienyduKy yrpaBiaeHns
6aHKOBCKUM JIeTIapTaMEHTOM CUHIUI[MPOBAHHOTO
KpeauTOBaHMS Ha POCCUIICKOM PBIHKE.

2. Bompochl ONTMMaabHOrO yIIpaBJIeHus 6aH-
KOBCKMM ITOPTdheneM CUMHANIIMPOBAHHBIX KPEAUTOB,
BKJIIOUast GOpMMUpPOBaHME, AaHAIN3 ¥ KOMMEPUECKYIO
acddexkTMBHOCTD. [IpyMep aHaAM3a MopTdess CUHA-
KaTOB Ha JJI1 POCCUIICKOTO 6aHKa MPUBEIEH B CTaThe
[15], obuime Bompocsl yrpasiaeHus noprdeieM Ha
MMPOBOM pPbIHKA CMHAMKAL U PAaCCMOTPEHBI B MO-
Horpaduu [16].

3. Bormpockl GopMUPOBAHKS U YITPABAEHUS CUH-
IMKATOM Ha KPpeIUTHOM pbIHKe. HayuHass HOBU3HA
JIIaHHOJI CTaThy 3aK/IIOYAETCS B CTPYKTYPUPOBAHHOM
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OTMMCAHUM PHIHOYHBIX 6M3HEC-TIPOIeCCOB CUHIM-
Kaly Ha POCCUIICKOM PbIHKE CMHAULIVPOBAHHBIX
KPeAuTOB, BKAKUAsl PAaCCMOTPEHNeEe CAeNyIInX
aCIMeKTOB: a) TpPaH3aKIMOHHLIN: ONpeae/ieHn e OTl-
TUMAaJIBHOTO TpaduKa CUMHIUIIUPOBAHUS; 6) TOKY-
MeHTalMOHHBIN : KIaccuuKaIms U onucaHme TpaH-
3aKIMOHHBIX U OPUAMNYECKUX JOKYMEHTOB CHEIKNA;
B) PMCK-aCIeKT: pa3paboTKa MeTOIOB YIIPaBIeHUS
puckamu npoiiecca cMHaAuKauuu. [Ipy sTom «iydiime
MPaKTUKN» MeXIYHAPOAHOTO PhIHKA PACCMOTPEHBI
B IIPaKTMYeCKOM 1mocobum [17].

C TOUKM 3peHMUs TPaKTUUYECKOI 3HAUMMOCTM OCHOB-
Hble TI0I0KeHMS JaHHO CTaThyl MOTYT OBITh MCITOJb-
30BaHbI POCCUNICKMMU KOMMePUYECKMMU U UHBECTU -
LIMOHHBIMM GaHKaMM [JIs ITOCTPoeH st 3PeKTUBHBIX
MPOIIeCCOB OPTaHU3ALHU U TTOTYyUEeHUST MEXIYHaPO[I-
HbIX CMHIUIIMPOBAHHBIX KPEAUTOB IJISI POCCUIICKUX
3aeMIIMKOB. Takke CTaThst GyIET 0/Ie3Ha PAOOTHUKAM
JlerapTaMeHTOB KOPIIOPaTUBHOTO (GMHAHCUPOBAHMS
BEIYIMX POCCUICKUX KOPHOpaLii, IIIaHUPYIOIIMX
TIPUBJIEKATh IeHEKHbIE CPENICTBA C MEXAYHAPOIHOTO
PBIHKA CMHIVKALIIA.

NMPOLECC CMHOUKALUN

HA KPEAUTHOM PbIHKE
dopMupoBaHMe CUHAVKATA OAHKOB-KPEIUTOPOB SIB-
JISIeTCST KJTI0OUEBBIM (DaKTOPOM YCITEITHOV CAEIKA 10
TIPUBJIEUEHUIO CMHIMUIIVMPOBAHHOTO KpeauTa.

PaccMoTpuM KiTloueBbIe 3Tallbl 613HeC-IIpoliecca
CUMHIVKAIIAMA.

1. IToaroToBUTEIBHBIN 3TAI. 3aeMIIUK QOPMY-
JIUPYEeT OCHOBHbIE YCJIOBUS KPEAUTA U TOTOBUT MH-
(opmaroHHBIN MTaKeT (BKIIOUAKOIINIi (PMHAHCOBbIE
¥ MApKeTHHTOBbIE MaTepuasIbl) Ij1s1 6aHKOB. JTaHHbBI
TIaKeT HaIlpaB/seTCsl KPYIHeM 6aHKaM-TIapTHepam
KOPIIOpaLuy Jis BhISIBAEHMs MHTepeca K caenke. Kak
MIPaBWJIO, HA TIEPeroBOPhI C 3aeMIIVKOM, U3yJdeHVe Ma-
TePUAIOB U MOATOTOBKY ITPeIBAPUTETHHOTO PEIIeHNS
06 yuacTum B cIiejike 6aHKaM IIPeIoCTaBIsIeTCS OT 2
Io 3 Hemesb. [Toce 3TOro Kaskaplii 6aHK HaIlpaB/sieT
3aeMIIUKY MTPeJIOKEeHNS C IIpeIBapUTEIbHBIM pellle-
HMYeM 06 y4acTuM B CIeJIKe C YKa3aHMeM OCHOBHBIX
YCIOBMIA yIacTysI (BKITIOUAst MHTEpECYoLIe 6aHK POJIn,
KOMMepUecKkyue TapaMeTpsl U JOJI0 B KPeIuUTe).

2. DopMupoBaHHue CMHAMKATA: «CTAPIINII»
cuHauUKaT. OCHOBBIBASICh HA MTOJTYUYEeHHBIX OHAHKOB-
CKMX TIPeIJIOKeHMSIX, 3aeMIIVK Ha3HavyaeT 6aHKM Ha
K/TIOUEBbI€ POJIU B CIIEJIKE I10 IIPUBICUEHNIO CUHAII-
POBAHHOTO KPeANUTA: OPraHM3aToPbl, aHIeppaiTepsl,
OyKpaHHEPbI, areHThI. 113 JaHHbIX 6aHKOB (hopMUpyeTCs
«CTapUINii» CUHAMKAT KPeAUTOPOB C yUeTOM 06s13a-
TeJbCTB OAHKOB M0 aHIePpaiTUHTY. Jlajiee areHT 10
JOKYMEHTAIIMU C YYaCTHMEM OPraHu3aTOPOB U 3aeMIIIN-
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Ka pa3pabaTrbiBaeT MaHAATHOE MCbMO, 1 HA3HAYAIOTCS
I0pUANYECKYie KOHCYbTaHThI CATKM (1711 TOATOTOBKI
KpPeIUTHOIO AO0T0BOPa, 00eCIeunTeIbHOM U IIpoueii
IOKYMEHTAaIV KpeauTa).

3. ®opMMpOBaHMe CUHAMKATA: <OOUIUIT» CUH-
nukat. CUHIMKAIMS Ha pbIHKe KPeAUTHOrO KamuTaia
OCyIIeCTBIIIeTCS OYKpaHHEepaMy CIeIKM (TTepPBbIi STall
mnmpoiiecca). BykpaHHepbl COBMECTHO C 3aeMILIUKOM
COCTaBJISIOT «IJIMHHBII» CITMCOK 6AHKOB, KOTOPBIE HE
BOIIIV B COE/IKY HA CTAMMA «CTAPIIEro» CMHIMKATA, HO,
TeM He MeHee, MOTYT CTaTh Y4aCTHUKaMU KpeJuTa Ha
CTauy «00IIei» CUHINKAIAN.

CHavajia 6yKpaHHepbI HAIIPaBJISIOT OaHKaM 13
«IJIMHHOTO» CIMCKa MPUIVIACUTENbHOE MCbMO U UH-
bopmaIMoHHbIIT MAKeT CAeNKM, K KOTOPOMY GaHKU
MMOTyYaloT TOCTYII, TIOJITMCaB coralieHne o KoHpu-
IeHIMaJIbHOCTY. Ha OCHOBaHUM TaHHBIX MaTepPUaIOB
GaHKM MPUHMMAIOT pelieHne 06 yuacTuu B CHeIKe
M 3aITyCKaloT MPOIecC MoJyYeHus KPeAUTHOTO OJI0-
O6peHust. 3aTeM M3 OAaHKOB, MPUHSBIINX PeIlleH)e CTaTh
KpeauTopaMu, opMuUpyeTcst «<KOPOTKUIT» CITMCOK
6aHKOB. BykKpaHHePbI aKTUBHO B3aMOIE€ICTBYIOT
C TaHHBIMM GaHKaMM, IPEIOCTaBIISASI HEOOXOIMMYIO
IOTIONTHUTETbHYI0 MHGOPMALIVIO U COIJIACOBBIBAS KOM-
Mepueckye U puUIuJYecKke yeIOBUS YIacTUs B CENKe.

4. VripaBijieHMe CMHAMKATOM: UTOroBasi CTPYK-
Typa. Jlanee, ecin 6aHK 13 «<KOPOTKOTO» CITMCKA IIPH-
HMMaeT pelleHye MPUCOeIMHNUTBCS K CHeKe, GyKpaH-
HepaM HaIpaB/seTcs MICbMO 00 YUaCTUM B KpeauTe
(BTOpOI1 aTamn mpoiiecca). [TomyumB OT 6aHKOB COOTBET-
CTBYIOIME MICbMa, GYKpaHHEPHI COCTABJISIET CBOIHYIO
TAOMNILY CMHOMKATA, B KOTOPOJ YKa3bIBAIOTCS BCE
YYaCTHUKMY, IOJIM, 3HAUMMBbIE YCIOBMS. 3aTeM GyKpaH-
Hepbl COBMECTHO C 3aeMIIMKOM ITPMHUMAIOT pelieHne
KacaTeabHO UTOTOBOI CTPYKTYPbI CUHAMKATA: KaKue
6aHKM B HETO BOWIYT, KaKye OYIyT UTOTOBBIE IO UX
y4acTus ¥ KOMMepuecKue yCaoBus. 3aMeTUM, YTO /sl
CIeJIOK C TIePeIOATICKOM OYKpaHHEePhI M 3aeMIMK
MOTYT IPUHSITD pellieHe YBeTUUUTh UTOTOBYIO CYMMY
CIIeJIKY UJTV COKPATUTh OO yUacTusi 6aHKOB.

5. VmpaBjieHMe CMHAMKATOM: I0OpUAUUECKoe
3aKpbITHE CAeNKNU. B KauecTBe 3aBeplleHys Ipoliecca
CUHIVKAIVY [OTYyYMBIIME KPEIUTHOE ON00peHne 6aH-
KU I0pUINYECKM TPUCOEIMHSIIOTCS K ciesike (TpPeTuii
arar). Kak rpaBuiio, 3T0 IpOUCXOOUT Yyepe3 MeXaHU3M
TTOATIVICAHMSI KPeIMTHOTO JOTOBOPA IGO0 IyTeM IpH-
CoeqVHEeHMSI K YoKe TIOAIMCAaHHOM cenke. [lonnucanne
KOHTPOJIUPYETCS I0PUINIYECKMM KOHCYIbTaHTOM U SIB-
JISIETCSI KJII0UEBOM MPOLeaypoii, B KOTOPOI1 3a4eiCT-
BOBaHbI BCe YUaCTHUKM cHesiku. [Toce nognucanms
KpeAUTHO JOKyMEeHTAalUM Y BbITIONIHEHNMS 3a€MIITTKOM
TpeaBapUTeNbHbIX YCIOBUI, yKa3aHHBIX B KPEIUTHOM
corIallleHU!, KpeaUTOpaMy OCYILLECTBIISIeTCS BblIaua
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KpenuTa. Bce pacueTsl, a Takske KOMMYHMKAIMSI MEKITY
3aeMIIVKOM M KpeIuTOpaMi OCYIIeCTBIISIIOTCS uepes
areHTa 1o Kpeaury.

[MogBoas uTor, mpuBeaem rpaduk npolecca CUH-
IUKaALVUY, KOTOPBIi Iautcs 6—9 Hemenb (maba. 1).

POJIN U ®YHKUUUN BAHKOB

B MPOUECCE CUHOUKALUWUU
PaccmoTpum ponu v GYHKIVY BOBJI€UEHHBIX B CIEJ-
Ky 6GaHKOB.

OcHOBHbIE GaHKYM — ITapTHEPHI 3aeMIIJKa Ha3Haya-
I0TCSI OpraHKu3aTopamMu (TaksKe MCIIOIb3yeTCsl TePMUH
«KOOPOMHATOPBI») caeyiky. OpraHn3aTopbl BOBJI€YEHbBI
B yIIpaBJjieHMe BCeMM aclieKTaMu Ipoijecca mpuBie-
YeHUs CUMHOMIMPOBAHHOTO KpeauTa. K 0OCHOBHBIM
(yHKIMSIM OpTaHM3aTOPOB OTHOCSITCS: YTBEpsKIe-
HMe rpaduKa peannsanym caeiku, KOOPAMHUPOBAHNE
PaboThI BCEX YUACTHUKOB CIAEIKM (BK/IIOUAsi areHTOB
Y KOHCYJIbTAHTOB), OCYLLIECTBIEHME KOMMYHUKALIUIA
MeXIy BCeMM yYaCTHMKaAMM CAeJKU (BKIouas op-
raHM3aIuIo0 BCTPeY 3aeMIlyKa ¢ 6aHKaMM, a TakxKe
paboty co CMU).

Kak rpaBuiio, opraHmM3aTopsl CAeJIKM Ha3HAUAOTCS
Ha poJu aHAeppainTepoB U 6YyKpaHHEPOB KpeauTa.
OTMeTUM, YTO B KPYIIHBIX CIe/KaX, HaJ, KOTOPbIMU
paboTaeT HECKOIBKO OPraHM3aTOPOB, 3aeMIIUK CTpe-
MUTCSI K pPaBHOMEPHOMY pacIipeie/ieHII0 porieit MexXy
GaHKaMIU.

OmHMUM 13 KITIOYEBBIX aClIeKTOB B CMHAUILIMPOBAH-
HOM KpeITOBaHUH SIBJISIETCS aHIepPaiTUHT KpeauTa.
B kauecTBe aHAEppaiNTEPOB, IIPU COOTBETCTBYIOIIMX
IIOTOBOPEHHOCTSIX, BBICTYITAIOT OAHKM «CTapIIero»
CUHIOMKATa. AHIeppaliTUHT IIPedOCTaB/ISIeTCS Ha BCIO
CYMMY KpeauTa 1 3aTeM, B ITpoliecce CMHAMKAINN, aH-
JleppaiiTepsl pacrpefeysiioT CBOU IOJIU yUaCTusl Cpeaun
MIPUCOEOMHUBIINXCSI KPeUTOPOB, CHIKAST CBOIO A0JTI0
yuacTtusi. OTMEeTM BaXKHOCTb PUCKA aHAepPaiTUHTA,
KOTOPBIN 3aK/I0UaeTcs B TOM, UTO TI0 UTOTaM CUH-
IVKaIMy aHJeppaiiTepaM He yaacTcsl CHU3UTD CBOIO
IIOJTIO B KpenuTe 10 HeOOXOAMMOTO YPOBHSI.

BykpaHHepbI KpeyuTa HeMmoCpeICTBEHHO OCYIeCTB-
JISTIOT ITPOIeCC CMHAMKAIN. B QyHKIMM GYKpaHHEPOB
BXOOUT IIJIAHUPOBaHMe GU3Hec-Ipollecca 1 paboTa
¢ 6aHKaMM, TPUIVIAIIEHHBIMY B CAEJKY. ByKpaHHepbI
MOTYT TaKkyKe BBITIO/IHSITh POJIY areHTa o MOJroTOBKe
MHGOPMAIMOHHOTO TaKeTa CAeIKM U areHTa 110 Mo/l -
TOTOBKe IpecC-pein30B.

Kaxk mpaBuio, ofiiH 13 OpraHn3aToOpOB Ha3HAYAeTCs
Ha poJib areHTa 1o AoKyMeHTauyu. [lepBbIM 1LIarom rnpu
paboTe Ham JOKyMeHTalMel SIB/IsIeTCsl Ha3HaAueHue
IOPUAMYECKUX KOHCYJIBTAHTOB CAEIKY (U3 BeayIInx
MeKIYHapOAHbBIX I0puanueckux ¢Gpupm). AreHT 1o
JIOKYMeHTalUU MpefCcTaB/isieT MHTepeCchl KPeAUTOPOB
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Tabnuua 1 / Table 1

lpadmk 6usHec-npouecca cuHamkauum / Syndication timetable

31an, cpok / Stage,
timeframe

YyactHuku /
Participants

DevictBua / Action

[MoaroToBUTENbHbIN 3Tan

AHanus PblHKa CMHOAWUUMPOBAHHOIO KpeoUTOBaHUA.
CprKTypVIpOBaHl/Ie Kpeauta, BKIK4Yaa onpeneneHne Lenesbix

CUHAMKALMMK, 3aeMuuK YCNOBUIM CMHAMKaLMK (0BbeM KpeauTa, KOMMepUeckue ycrioBus).
2-3 Hepenu MoarotoBka MHMOPMALIMOHHOIO NaKeTa CAENKM.

HanpaeneHune nHbopmMaLMOHHOrO NakeTa HaHkaMm

AHanu3 6aHkamMu MHGOPMALMOHHOTO NakeTa.
(DopMMpoBaHMe CMHAMKATA — | 3aeMLLMK,

o OtBeT 6aHKOB 3aeMLUMKY U Ha3HAYEHUE Ha POSN.
«CTApLIKWiA CUHAMKATY, 6yKpaHHepbl,
< (MopMMpoBaHMe CTapLUero CMHAMKATa.

1-2 Hepenu anaeppalitepsl

MoanucaHne MaHaaTHOro NUCbMa

@DopMUpoBaHME CUHAMKATA —
«OBLMIA CUHAMKATY,
3-4 Hepenu

BykpaHHepbl, 6aHKK

CocTaBneHue «4MHHOTOY» CKMCKa BAHKOB — MOTEHLMaNbHbIX
YYaCTHUKOB CLENKM.

BykpaHHepbl HanpaBAAtoT 6aHKaM W3 «AJMHHOO» CrMcKa
MPUrNacuUTeNbHOE NMUCHMO.

3auHTEpECOBaHHbIE B CAE/Ke BaHKu NOAMUCHIBAIOT COMNaLleHNe

0 KOHOUAEHUMANBHOCTM U MOTYYAIOT LOCTYN K UHPOPMALLMOHHOMY
nakery

Yn paBneHne CMHOMKATOM —

BykpaHHepbl 0TBEYAET Ha BOMPOChI GAHKOB M NPeaoCTaBAAtoT
HEobXoaMMYyH AOMOHUTENbHY MHbOPMALMIO.

baHkuM coobuatot BykpaHHEpaM CBOe NpefBapUTENbHOE peLeHne
KacaTenbHO y4acTus B CAenKe.

WTOTOBasl CTPYKTYPa,
2-3 Hepenu

BykpaHHepbl, 6aHKK

MopmMUpoBaHMEe «KOPOTKOro» Cnncka 6aHKoB.

BaHKM 0CyLLECTBASKOT NPOLLECC MONYYEHUS UTOFOBOTO KPEAWUTHOTO
0406peHMs yyacTms B CoenKe.

(MopMMpoBaHME UTOTOBOMO CMHAMKATA

YnpaBneHue CMHAMKATOM — 3aemMuuk,
topuanYeckoe 3akpbitue 6yKpaHHepbl, 6aHKu,
CLenku, HOpUANYECKUi

1 Hepens KOHCYNbTaHT

MonyunBwme kpeauTHOE of0bpeHne HaHKM HaNpaBAaOT
OyKkpaHHepam NMCbMO 06 y4acTuu B KpeauTe.

BaHKM M 3aeMLUMK NOAMUCHIBAKOT KPEAUTHYH AOKYMEHTALMIO.
HOpuanyeckoe 3akpbiTUe CoeNKu

McmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.

M aKTUBHO B3aMMOJe/CTBYET C 3aeMIIMKOM U I0PUIN-
YeCKMMY KOHCYIbTaHTaMM CIeIKY. [TTaBHOV QyHKIIMeId
areHTa 10 JJOKyMeHTallUy SIBISIeTCS TIOATOTOBKA BCETO
KOMIUTEKCa IPUANYECKUX JOKYMEHTOB CAeNKA (BKIIIO-
yast KpeAUTHBIN JOTOBOP, 06eCIIeUNTETHHYIO Y ITPOUYI0
IOKYMEHTAalUI0 KpeauTa).

Kpenutopsl BbIIAIOT 3aeMIMKY JeHEsKHbIe CPeNCTBa
B COOTBETCTBUM CO CBOMMMU JOSIMMU YIaCTUSI B CUHI M-
LIMPOBAaHHOM KpenuTe. B3aumopeiicTBue KpeaIuTopoB
U 3aeMIIVKA PEryIupyeTcs KpeAUTHBIM JOTOBOPOM.
3aMeTuM, UTO OJJHMUM U3 MIPUHLIUIIOB CUHAULIUPO-
BAaHHOTO KpeMTOBaHMS SIBJISIETCSI pABHO3HAYHOCTD
U UIEHTUYIHOCTD 00513aTeIbCTB 3aeMIIMKA MTepes Kpe-
IUTOpaMM B paMKax eqUMHOro MakeTa JOKYMeHTalnu,
CJIeIyIoIIero MpMHSITHIM Ha PbIHKE CTaHIapTaM.

Tak KaK B CMHIUIIMPOBAHHOM KpeauTe MpMHUMAaeT
yJyacTue HeCKOJIbKO KpeIUTOPOB, TO BCeé KOMMYHMKa-
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MU U pacyeTsl (TlepeuncaeHye JeHeSKHBIX CPeiCTB
3aeMIIMKY, BBITUIATHI 3a€MIIVKOM ITPOIEHTOB U I10-
rameHue KpeauTa) OCyIIeCTBISIOTCS Yepes areHTa 1o
KpeIuTy (YTO yIPOIIlaeT aAMUHUCTPATUBHYIO U OTIe-
pPalMOHHYIO HAarpy3Ky Ha YUaCTHUKOB CIEIKN).

IOPUOUNYECKUE OOKYMEHTDI
NMPOUECCA CMUHAUKALUU
PaccmoTpuM B IaHHOM pa3siesie KoueBbie TOKYMeH-
ThHI TPOIlecca CMHAMKALIMN: MaHAAaTHOe MMCbMO, CO-
raaieHue 0 KOHOUIeHIMaTbHOCTH, CUHAMKAI[MOH-
HbIe TIMCbMa (TTPUTIACUTETbHOE IMChMO U IIUChMO 00

y4acTUM B KpeauTe).

MaHzaTHOe MMUCbMO SIBJISIETCSI OHUM U3 KITIOUeBbIX
JOKYMEHTOB CMHAMUIIMPOBAHHOIO Kpeaura. B maH-
JaTHOM MUCbMe periaMeHTUPYIOTCS 0pUAUIecKre
¥ KOMMepUYecKye acreKThbl paboThl 0aHKOB HaJl CIEIKOA
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¥ B3aMMOJIeJICTBYE C 3aEMIIMKOM IO BCEMY CIIEKTPY
BOIIPOCOB.

MaHpaTHOe MMCbMO COIEPKUT CAeOyIoIIe pas-
JIeJIbl:

o HasHaueHMe GAaHKOB Ha COOTBETCTBYIOIINE
PO B cliesike (OpraHu3aTopbl, GYyKpaHHEephI, aHaep-
paiitepsbl).

o Yo1oBus paboThl HaJl COEIKOM (BK/IIOUAs ITOJTY-
YyeHMe CTOPOHAMM HeOOXOIMMBbIX OJ00PeHM ).

o OTCyTCTBME MaTepUaJbHOTO HETATUBHOTO U3-
MEHEeHUS B IesITeIbHOCTU U (PMHAHCOBOM ITOJIOKEe-
HUM 3aeMIIMKa.

o OmnucaHMe KOMUCCUIA, U3IEPsKeK pabOThI Ha/I
C/IeJIKOJA, a TAKKe TTOPSITIOK pacyeToB.

o IOpumndeckyue MyHKTHI KacaTeIbHO 0OMeHa MH-
dbopmarnmeit, KOHOUIEHIMATBHOCTH, 005I3aTE/IHCTB
U TIpaB CTOPOH, KOH(IMKTOB.

o IIpuMeHMMOE MTPaBO U IOPUCAUKIINSL.

o [losHas1 BepCcusi OCHOBHBIX YCIOBUI KpeauTa
SIBJISIETCSI TIPUJIOKEHMEM K MaHIATHOMY ITMCbMY.

O6beM MaHIATHOTO IIMChbMa cocrasisieT 12—-15
crpauuil. Kak mpaBumio, MMCbMO COIJIACYETCS Iapai-
JieIbHO paboTe GaHKOB M 3aeMINVKa HaJ, ITOJHOI Bep-
cueit OCHOBHBIX YC/IOBMIA KpenuTa. [Ipoiiecc coraco-
BaHMSI MaHJATHOIO ITMChMa 3aHMMaeT 3—4 Hemelu.
[MoamuchIBaIOT MaHIATHOE MMCbMO OaHKM-OpraHu3a-
TOPBI U 3aeMIIMK. Eciu 1o moAnmucaHus MaHAaTHOTO
MMMCchbMa Ha3HAUEHBI IOPUAMIECKIe KOHCYIbTaHThI
3aeMIIMKa ¥ KPeIUTOPOB, TO OHYM TaKKe YUAaCTBYIOT
B paboTe Haf JaHHbIM JOKYMEHTOM.

st goctyna K MHQOPMAalMOHHOMY MaKeTy CUH-
IUIMPOBAHHOIO KpeauTa MpUrialieHHbIM 6aHKaM
Heo6XOIMMO MOAIICATh COrIallieHe 0 KOH(GUIeHIM-
aTbHOCTY. B MOKyMeHTe MPUBOANUTCS TIepeueHb BUIOB
uHpOpMaIK, MOATIagaloNiel oy JaHHoe oIpeesie-
HMe, ¥ OMMChIBAETCS TIOPSIIOK pabOThI C IIPeIOCTaBIs -
eMbIMM 6aHKaM MaTepuaaamy. ComialieHne ycTaHaB-
JIMBaeT 06s13aTeIbHbIe TPEOOBAHMS 110 06eCIIeueHIIO
KOHGUAEHUMATbHOCTY MepegaHHoi uHpopMaLun,
a TaKkke oIpeessieT MOPsIIOK Imepegaun Takoii nHdop-
maiuu. Ilepemaua KoHDUIeHIMATIbHOM MHbOpMaLn
He O3HayvaeT fepefavyy CTOpOHe KaKMX-I1M00 IIpaB Ha
9Ty MHGOPMAIIUIO.

BaHKkM 06s13aHbI 06€CIIeUYnTh KOHPUAEeHIMAIb-
HOCTb MepenaHHoi nHopMalu, a TaKKe HeCTu
OTBETCTBEHHOCTh 3a pasrjalleHye UIN UCIIOIb30-
BaHMe KOHQUIeHIMaNIbHOM MHpopManuu. B co-
rJIallleHMY TakKe YKa3bIBAIOTCS CPOK ero AeiicTBUSI,
TOPSITOK PACTOPSKEHMSI, TPOLIEAYPhI YBEIOMJIEHUS
Y yPEeryaupoBaHusl pa3JanudHbIX Bonpocos. Corna-
IIeHYe TaKXKe COMEePKUT OTMCAHNe PEryIMpOBaHMS
OTHOIIEHMI ¢ KOHTpareHTaMu U yKasaHue Ha Ipu-
MEeHMMOe IIpaBo.
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Bo Bpems mporecca cMHOMKAIIUMMU OYKpaHHEPbI
HAaIIPaBJISIIOT MTOTEHIMATbHBIM YUaCTHMKAM KpeauTa
IIpUIJIaCUTeIbHbIE ITMChMa. B IMMcbMe IIPUBOAUTCS
crepytoiiast vHGOpMalus: oycaHue 3aeMIIMKa, K-
yeBble TapaMeTphl KpeAauTa (CyMMa, CPOK, TOPSIAOK T10-
raiieHus), KoMMepyecKue yCIOBUS yUacTUs B KpeuTe
(TIpoLleHTHAs CTaBKa, KOMMUCCUM, TOJIU YUaCTHsI), Tpa-
(uk peanmzanyy caenky (BKIOUAast IpearnogaraeMblie
IaThl HAYaIa ¥ OKOHYAHMS IIPOoliecca CMHAMKALIVN),
KOHTaKThI OyKpaHHepoB. O6beM MPUIITACUTETLHOTO
MCchbMa COCTaBJISIET 3—5 cTpaHulI.

[MosryuuB puUrIacuTeIbHOE MUCbMO, 3aMHTEPeCco-
BaHHbBIN OaHK MOIMCHIBAET COIIALIEHMEe O KOH(PUIEH-
LMaTbHOCTY U MOJIyYaeT JOCTYIT K MApPKETUHTOBbIM
1 (GMHAHCOBBIM MaTepMasaM CIOeIKN.

[MosryunB KpeauTHOe omo6peHre, K OKOHYaHUIO
Mporiecca CMHIAMKALMM 6aHKM-YUYaCTHUKY HaTpaB-
JITI0T 6YyKpaHHepaM MMUChbMO 00 yUacTUM B KpeauTe
C yKa3aHMeM J0JM B ClleIKe, K/TI0UeBbIX KOMMepUueCKUx
YCJIOBMIA, TpaHIIa (MJIM TpaHIllel AJs COEeJI0K B He-
CKOJTbKMX BaJIIOTaX UM C Pa3IMUHbIMU CTPYKTYPHBIMU
YCIIOBUSIMU).

KitoueBbIM 10pUAMYECKUM JOKYMEHTOM CIes-
KU TI0 IPUBJIEUEHUIO CUMHAUIIMPOBAHHOTO KpeauTa
SIBJISIETCSI KPeAUTHBINV OOroBOp. [JaHHbI JOKYMEHT,
B COOTBETCTBMM C IIPUHSITHIMM Ha PhIHKE IIabJI0HAMM
LMA, roToBSIT I0pUAMUYECKM e KOHCYJTbTAHTbI CIEIKMN.
B mporiecc cornmacoBanys U IMMOANMCAHMS KPEIUTHOIO
JIOTOBOpAa BOBJIEUEHBI BCe YUYACTHUKM KPeauTa, BKIIO-
yas 3aeMIIyKa, TopyunTeieit, KoOpaAuHaTOPOB, areHTa
10 JOKYMEeHTalluu, KpeAUTOPOB, areHTa 1o KPeauTy,
areHTa 1o ob6ecreyeHuIo.

0O6beM KpeauTHOTO JoroBopa coctaniseT 125-200
CTPaHMI ¥ 3aBUCUT OT CJIOXKHOCTY U CTPYKTYPBI CIe-
ku. [Ipoiecc moATOTOBKM, COT/IACOBAHMUS U MOATINCA-
HMS IOTOBOpA 3aHMMaeT 6—8 Hefenb. 3aMeTUM, UTO
B CJIOKHBIX CAEJIKaX TaKkKe TOTOBUTCS COoTJallleHue
KpeauToOpOB, KOTOPOE MOAIIMChIBAETCSI BMECTe C Kpe-
IUTHBIM JlorToBOpoM. OHO peryaupyeT pasjindyHblie
acIieKkThl B3aMMOOTHOIIIEHN KPeIMTOPOB 10 KPEIATY.

MHOOPMALUMWOHHOE COMPOBOXOEHUE
NMPOLECCA CUHOUKALUUN

OfHUM M3 oIpenensouxX GakTopPoB yCIeIIHOI
CIIEJIKY TI0 TIPUBJIEYEHNIO CUHAUIIMPOBAHHOTO Kpe-
IUTa SIBJISIETCS MOATOTOBKA (GMHAHCOBBIX U Map-
KEeTMHTOBBIX MaTepuanoB. [lajee pacCMOTPUM
OCHOBHbIE aHAMUTUYECKME U MAPKETUHIOBbIE J0-
KYMEHTBI CIeJIKM, M3 KOTOPhIX OYKpaHHEPHI Ghop-
MUPYIOT MHOOPMAIMOHHBI MMaKeT AJIsl TIpoiecca
CUHOUKAIUN.

o VHBecTUIIMOHHAS Mpe3eHTalys. IHBeCTULI-
OHHasI IPe3eHTalNsI COMEePKUT pe3yabTaThl GMHAH-
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Tabnuua 2 / Table 2

OcHOBHble MapKeTUHIOBblie MeponpuATHA npouecca cuHaukaumm / Main marketing events
of the syndication process

Meponpustue / Event YuactHuku / Participants

Onucanue / Description

MoproToBka MapKeTUHIoBbIX

3aeMLMK, opraH13aTopsl
MaTepuanos - P P

Ha noaroToBMTENbHOM 3Tane 3aeMLMK U OpraH1M3aTopsbl
rOTOBAT NMPUINACUTENIBHOE MUCbMO, UHBECTULIMOHHYIO
npe3eHTaumio, MHQOPMALMOHHbIM MEMOPAHAYM, NakeT
[ONOJTHUTENbHbIX MaTepUanos

My6nmkaums npecc-pennsa

3aeMLumK,
0 HaMepeHUM 3aeMLLMKA
. | nHdopMaLMoHHble
npWBIEYb CUHAULMPOBAHHbIN
areHTcTBa

Kpeaut

Mpecc-penus o NpeacToawei caenke nyGamnkyeTcs ¢ Lebio
NPOMH(OPMMPOBATH NOTEHLMANBHBIX YYACTHUKOB CAENKM
0 GMHAHCOBbIX MNaHaX 3aeMLLMKA

3aeMLLMK, OpraHMU3aTopbl,
BcTpeya ¢ 6aHkamu »OP P

Bo BpeM4A BCTPpeYM TON-MEHEAKEPbI 3da€MUMKA BbICTYyNAOT

6aHKM nepes 6aHKaMu C MHBECTULMOHHOM Npe3eHTaLuel
3aeMuuK,
My6nmkaums npecc-pennsa MHBOPMALIMOHHbIE [pecc-penus conepxut nHbopmaumio 0 xoae npouecca
0 MpoLecce CUHANKALMM aFEHTETBa CUHAMKALMMU 1 YTOYHEHHbIE NapaMeTpbl KpeauTa

[lononHuTenbHble BCTpeun 3aeMLUuK, OpraH13aTopsl,

[ins ycnewHoro dopMmMpoBaHUS CMHAMKATA TpebyeTcs
npoBefeHNEe MHAMBUAYANbHbIX BCTPEY C KPYMHENLLMMU

¢ 6aHkamm 6aHKu
6aHKkamu
3aemuuk, B nToOroBbIvi Nnpecc-penuns BKAKYAETCS NOMHas MHPOpMaLMS
My6nunkaums MTorosoro npecc-
MHGOPMALMOHHbIE 0 NpYBNEYEHHOM KPeAUTe U NMPUBOAUTCS CNMCOK
penusa o caenke
areHTCTBa yyacTByroLmx 6aHKoB
B cneumannsnpoBaHHbIX GUHAHCOBLIX U34AHUSX
My6nmkaumm ctaten B CMU 3aeMLupmK nyBanKyHTCS 0630pbl CLENKM U UHTEPBBIO. TON-MEHeXKepbI

33EMLLUMKA BbICTYNAKOT HA HUHAHCOBBIX KOHDEPEHLMAX

McmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.

COBOJ U ONepalMOHHON IesiTeJIbHOCTY 3aeMIIUKa,
oIycaHye aKTUBOB, CTPATerUy U PbIHOUHBIX MMO3U-
1yii. OCHOBHBIM pa3/iesioM Ipe3eHTalM SIBISIeTCS
nepeuncieHe ¢GakTOpOB MHBECTUIIMOHHO ITPUBJIe-
KaTeJIbHOCTY 3aeMIIMKa.

o VHpOpMaIMOHHBI MEMOPAHIYM. DTO OCHOB-
HOJ MHPOPMAIMOHHBII JOKYMeHT caenku. OH co-
Iep>KUT omucaHme 6usHeca U GUHAHCOB 3ae€MIIMKa,
a Takxke TMOJHYI0 MHMOpMAIIMI0 KacaTeabHO OCHOB-
HBIX YCJIOBUIT KpeauTa U peanusanuu caeakiu. O6sb-
eM MHMOPMAILMOHHOTO MEMOPAHIyMa COCTaBJISET
75-100 crpanui. Hag nEGOpMALMOHHBIM MeMOpaH-
IyMOM OpPraHM3aTOpbl paboTAaOT COBMECTHO C 3a-
eMIIMKOM (B HEKOTOPBIX CIyYasX OOUH 13 OGAHKOB
Ha3HayaeTCs areHTOM 10 MTOAroTOBKe MHGpOpMaIy-
OHHOTO MeMOpaHAyMa).

o ®dyHAaHCOBAs OTUYETHOCTb 3aeMIMKA U MOPY-
yyuTenen Mo KpeguTy [Kak IMpaBuio, Ha MeXIyHa-
POAHOM PbIHKE CUMHAUIIMPOBAHHOIO KpeJUTOBAHMS
TpebyeTcss OTYETHOCTD, IMTOATOTOBIEHHAS COTIACHO
MeXIyHapOAHbIM CTaHAapTaM (GUMHAHCOBO OTYeT-
Hoctu (MCDO)].
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o @OMHAHCOBAS MOJeJb HA CPOK KpeauTa IIIC
1-2 roma. Mogeb JO/IKHA CoAepskaTh OCHOBHBIE 6710-
KU (TIPeITOI0KEHNS, OTUET O MPUOBUIAX U YObITKAX,
6aylaHC, OTYET O ABVMSKEHUM TeHEXKHBIX CPEICTB).

e OTyYeThl PEIMTUHIOBBIX areHTCTB. [Ipy HanMuun
Y 3aeMIIMKa KPeAUTHOTO PeTHMHTa OaHKaM HaIlpaB-
JISIFOTCSI OTUEThI PEMAITUHTOBBIX areHTCTB.

Kak mpaBuio, mpu peanusainym COeaku o IpuBie-
YeHUI0 CUHAUIIMPOBAHHOTO KPeAUTA BbIITYCKAIOTCS TPU
mpecc-pennsa, KaXkAblil U3 KOTOPbIX COOTBETCTBYET
KJ/II0UeBbIM 3Taram Ipoiiecca cuHauKanym. Hap ripecc-
penM3aMiy OPraHU3aTOPhbl PAOOTAIOT COBMECTHO C 3a€M-
LIMKOM. B HEKOTOPBIX CTy4yasiX OAVH M3 OpraHu3aTOPOB
MOXKET ObITh Ha3HAUEH areHTOM IT0 KOMMYHMKAIIMSIM,
OTBETCTBEHHBIM 34 KOHTAKThl 0AHKOB M 3aeMIIMKa
¢ ¢mHaHcoBbiMM CMMU 10 TemMaTHKe KpeauTa.

[IpuBeneM B ciefyiomIeit TabuIe IIaH MapKeTHH-
TOBBIX MEPOIIPUSITUI CAenKY (mabi. 2).

KiroueBbIM MapKeTMHITOBBIM MEPONPUSITUEM
SIBJISIETCST BCTpEUa 3aeMIIMKa ¥ 6yKpaHHEpPOB C MOo-
TeHIMaJIbHBIMU MHBECTOPAMM, BO BpeMsI KOTOPOIi
TOTI-MeHeaXepbl 3aeMIIMKa BbICTYIAlOT C UHBECTU-
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LIMOHHOJ Ipe3eHTal}el M OTBeYalroT Ha BOIIPOCHI.
IaHHas «6aHKOBCKAsI BCTPeUa» SIBJISIeTCS] BAXKHEM M
MAapKEeTMHTOBBIM COOBITMEM CHENIKMU, K KOTOPOMY BCE
BOBJIEUEHHbIE CTOPOHbI JOJIKHBI ObITh TIIATEIbHO
TIOATOTOBJIEHBI.

PUCKUN NPOLLECCA CUHOAUKALUU
It CMHOMIMPOBAHHOTO KpeaUTOBaHUS CyllecCT-
BeHHOe 3HaueHMe UMeIOT CIeyiolye BUAbl pUCKOB:
KpeIuTHbIe, PbIHOUHbIE, Iopuauueckue (mabi. 3).

PaccmoTpuM B JaHHOM paszelie CTaTby KIIoUeBble
BU/bI PUCKOB ISl IIPOLiecca CMHAMKALUY, & UMEHHO
PUCKM, CBSI3aHHbIE C aHAEPPANTUHTOM U HOHAUPO-
BaHMeM KpeauTa.

Kaxk mipaBusio, aHJieppaiiTMHT MTpeqoCTaBIsieTcs Ha
BCIO CyMMY KpeZuTa 1 3aTeM B IIpoliecce CMHIMKAILIUN
GaHKM-aHAEeppaiiTePbI pacIpefessioT CyMMY aHep-
paiiTUHra cpeay IPyrux y4aCTHUKOB CHAEIKM, CHYKASI
CBOIO JTOJTIO YUaCTHSI O OTOBOPEHHOIA. [Tpy 3TOM GaHKM
6epyT Ha cebst PUCK aHIeppaiTMHIa, 3aKITI0YAIOIIIACS
B TOM, UTO I10 UTOTaM IIpoliecca CUMHAUKAIIUY UM He
yIACTCS CHU3UTD CBOIO JOJTIO B KpeauTe 10 Heo6Xo-
IVIMOTO YPOBHSI.

PaccMoTpuM I1Ba BO3MOKHBIX BApMaHTA:

1. BaHKM NMpemoCTaB/ISIIOT aHAEPPAMTUHT Ha BCIO
CyMMY KpeauTa. B JaHHOM cjlyyae 3aeMILIMK TapaH-
TUPOBAHHO TOJTyUaeT TpebyeMble CpeaCcTBa He3aBM-
CMMO OT ycrexa CMHAMKanuu. Hampumep, 3aeMIimk
npusiiekaet 6,0 miupz py6., 6aHKYU IpegoCTaBUIN
aHZeppaiTUHT Ha BCIO CYMMY, HO C TUIAHMPYeMOt
dbunanbHOII mosnei yuyactus B 2,0 mipg py6. Takum
ob6pasoM, 4,0 mpa py6. HEOO6XOAMMO CUHAULIMPOBATh
Ha pbiHKe. [To uTOram CMHAMKALMM C PbIHKA YIAI0Ch
puBIeds 3,5 miapa py6. CiemoBaTesbHO, PUCK aH-
JIeppaiTuHra peanu3oBayics U 6aHKYU OYIYT BHIHY-
SKAEHBI ITPeIOCTaBUTh 3aeMIIMKY 2,5 MiIpA py6., Ha
0,5 Mupm, py6. 6071bIIIe, YEM [UIAHMPOBAIOCH.

2. BaHKM nmpemoCTaBASIOT aHAEPPANUTUHT Ha
YacTh KpeauTa, Ipu 3TOM B Mpollecce CMHIAMKALINN
OHM OYIYT CTApaThCs MIPUBJIEYb HEOOXOAMMYIO CYyM-
MY, BO-TI€PBBIX, JIJISI CHVDKEHMS CBO€ A0 aHIep-
paliTuHra 10 GUHATBHON IO y4acTus U, BO-BTO-
PBIX, IJIS JOCTMXKEHMS 3asIBJIEHHOM CYMMBbI KpeauTa.
B maHHOM ciydyae 3aeMIIMK rapaHTMPOBAHHO TOTY-
YyaeT JIMIIb CYMMY aHJleppaiTUHTa, a JOCTUXeHe
3asBJIEHHOM CyMMbI KpeauTa 3aBUCUT OT ycrexa
cuHIMKauuu. PaccMoTpum nipumMep. 3aeMIIUK Mpu-
BieKaeT 6,0 MIpa pyo., aHAepPaiiTUHT IIPeqoCTaBIeH
Ha 3,0 Mpp, py0., HO C IUTaHUPYyeMOii (pMHAIBHOI 10-
Jyeii yuactus B 2,0 muipg, py6. ITo uToram CMHIMKAIN
C pBIHKA yAaloch MpuBieub 3,5 mupa py6. Ciemgosa-
TeJIbHO, PUCK aHAeppaiiTuHra Ij1s1 0aHKOB He peayn-
30BaJICsl, TAK Kak 3a CUeT CUHAMKALUM aHAeppaiiTe-
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PbI CHM3WJIM CBOIO AOJTIO yuacTus no 2,0 Mupm pyo.,
HO IIPY 9TOM 3a€MIIVK IPUBJIEK JUIIb 4,5 MIpH pyo.

Takoke K ppIHOYHBIM PUCKaM OTHOCSITCSI PUCKH, CBSI-
3aHHbIe C POHAMPOBaHMEM OAHKOB KpeauTa U yCTa-
HOBJIEHVEM TMPOIIeHTHO CTaBKMU.

o Pucku ¢poHOMpOBaHMS: JaHHbIE PUCKU OTpa-
SKAIOT BO3MOXKHOCTH OAHKOB ITPUBJI€Yb HEOOXOAMMOE
dbougmpoBanMe Ha PHIHKE [IJIST TIOCIEAYIONIEl BbIIAUM
CUHAMIMPOBAHHOTO KpeauTa 3aeMIuky. Kak rpasu-
J10, 6aHKM 3apaHee pe3epBUPYIOT Heobxomumoe GpoH-
IVpOBaHMe A KaXA0T0 KOHKPeTHOTO CUHAUIIMPO-
BAaHHOTO KpeauTa.

e Pucku n3meHeHUs: MPOLIEHTHBIX CTaBOK: MPO-
LIEHTHAsI CTaBKa MOXeT ObITh (QMKCUPOBAHHON MUJIN
riaBatoieit. [Ipu raBatonier cTaBKe OHA YCTaHABIN-
BaeTcs Kak CyMMa 6a30B0Ji CTaBKY (OHIMPOBAHAS TSI
BaJIOThI KpeIUTa Ha AJUTEIbHOCTDb YCTAHOBJIEHHOTO
MIPOLIEHTHOTO Mepuofa (Harpumep, 3-mecsiuHbiit Libor
uiu Euribor) 1 cooTBeTCTBYIONIEN KPEOUTHON MapsKu.
[laHHBI PUCK Ha PbIHKE CMHAMUIMPOBAHHOIO Kpe-
IUTOBaHMS HUBEJIUPYETCS TeM, YTO KPeAUThl UMeIOT
TJ1aBaIOINYI0 CTAaBKYy. [Ipy 3TOM e/ KpeIuT BbIIaeTcst
1o GUKCMPOBAHHO CTaBKe M Ha PbIHKE U3MEHUINCh
YCII0BYSI, TO BOSMOXKHBI [iBe clefyromye cutyauun: (1)
POCT TPOIEHTHBIX CTABOK: CTOMMOCTH 6aHKOBCKOTO
(ouaMpoBaHMs BO3pacTaeT, YTo MPUBEAET K ITaJIeHII0
YMCTOTO GAHKOBCKOTO JOX0a OT CHENKH; (2) MafeHue
TIPOLIEHTHBIX CTABOK: CTOMMOCTh 6GAHKOBCKOTO (hOH I~
POBaHMS YOBIBAET, UYTO MIPUBOIUT K YBEIUUEHUIO UN-
CTOr0 GAHKOBCKOTO JI0X0/A OT CHAEJIKIA.

o BastoTHBIE pUCKU: TAHHBIN BU, PUCKOB BO3HMKA-
€T, KOrJa CMHAUIMPOBAHHbBIN KPeOUT BbIJAETCs B MHO-
CTPaHHOI BaIIOTE POCCUIICKOMY 3a€MILINKY MU KOTAa
BaIIOTa KPeIuTa OTAMYAeTCs OT BAIIOThI BHIPYUKM 3a-
emIuka. IsaMeHeHMsI Kypca BaJIlOT MOXKeT HeTraTUBHO
CKa3aThCsI Ha CIIOCOGHOCTHM 3aeMIIMKa 06CTyKMBATh
KDPEIUT, a TAaK’Ke MOXKeT IT0BJIeYb CyIlleCTBEHHbIE M3Me-
HEHMSI B CTPYKType 6AHKOBCKOTO (DOHIMPOBAHMS. [IJ1s1
yIIpaBJIeHUs JaHHBIM PUCKOM GaHKM MOTYT 00s13aTh
3aeMIIMKa MCTI0b30BaTh MPOM3BOAHbIE (PMHAHCOBbIE
MHCTPYMEHTBI, HallpyMep BaIIOTHbIE CBOTIBI.

OTMeTHM ellle OAHY KaTeropuio pbIHOUHBIX PUCKOB,
crienipuuecKux Iyl CMHANIMPOBAHHBIX KPEIUTOB.
IlaHHbBII BUJ PUCKOB OTHOCUTCS K OIlepanusiM 6aHKa
Ha BTOPMYHOM PbIHKE CUHAUIIMPOBAHHOTO KPeOUTO-
BaHMsI. B HEKOTOPBIX Cyyasx 6aHKaM IMPUXOAUTCS
MpOoJaBaTh (MM MOKYNATh) AOMI0 B CUHAUIIMPOBAHHOM
KpeauTe, HaIIpUMep C 1ie/IbI0 YIIPaBAeHUS TUMUTAMU
Ha 3aeMuiuka. [Ipu 3ToM ewin 1jleHa Kpegura omny-
CKaeTCsT HMKe HOMMHAJIA, TO GaHK MOJIYYUT YOBITOK
rpu npopake. Hampumep, ecyiu 6aHK IIPOJAET OO
B Kpenute o6bemoM 100 MuH py6. 110 11eHe 98% oT
HOMMHAJIa, TO YOBITOK COCTaBUT 2 MJIH PyO.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



A.A. Tapacos

Tabnuua 3/ Table 3

Pucku cuipmumpoBaHHoro kpeautoBaHus / Risks of syndicated lending

Pucku / Risks

Onucanue / Description

Metoabl ynpasnenus / Management methods

KpeauTHble pucku

oA KpeauTHBIM PUCKOM
MOHMMAETCS CNOCOBHOCTb 3aeMLUMKa
06CNyKMBaTb CUHAMLMPOBAHHbI
KpeauT, BK/Kouast OCYLLECTBIEHME
MPOLLEHTHbIX NIATEXeN M NoraiieHune
OCHOBHOM CYyMMbl KpeauTa.

Ha pblHKe CMHAMLMPOBAHHOTO
KpeaMTOBaHMs KIKOYEBLIM acMEKTOM
KPEeAMTHOTO KauyecTBa ABNSETCs
aHanu3 JONroBOM Harpysku
33eMLUMKA

Ha pbiHKe CMHAMLMPOBAHHOIO KPEAMTOBAHMS CyLLECTBYET
onpeLeneHHbIM MOAXOL K aHanu3y KpeaUTHOro KayecTBa
33EMLLUMKA, CBA3AHHbIM C A€TaNlbHbIM aHANM30M OTYETHOCTM
1 dUHaHCOBOM MOAeNMN.

BaHKM aKTMBHO MCNONb3YOT GUHAHCOBbLIE KOBEHAHTHI,
BKJ/tOYaN:

YMCTbIM OONT 3aeMLUMKA K nokasaTento EBITDA;

EBITDA K NnpoLeHTHbIM BbiNaaTaM 3aeMLLMKa;

YMCTBIN JONT K aKLMOHEPHOMY KanuTany 3aeMLUMKa.
Mocne BblZAYM CUHAMLMPOBAHHOIO KpeanTa HaHKu
NpPOBOAST pPerynspHoe TeCTMpOBaHWeE BbIMONHEHUS
3aeMLLMKOM (PMHAHCOBbIX KOBEHAHT, aHaNU3npys
NpefoCTaBASEMbIN 33EMLUMKOM CEPTUPUKAT COOTBETCTBMS

PbiHOUHbIE PUCKK

K pbIHOYHbBIM p1CKaM OTHOCATCS:
PUCKM CTPYKTYPUPOBaHUS KpeanTa
(rnaBHbIM pUCKOM fBASIETCA
HecnocobHOCTb 3aeMLLUMKa
06CnyX1BaTb KPeAUT U BbIMOAHATH
COrNacoBaHHbIE YCN0BUS);

pUckn GOHAMPOBAHUS, UBMEHEHMUS
MPOLEHTHbIX CTABOK U KYpCOB
Ba/OT (MPUBOASAT K NOTEHLMANbHBIM
6aHKOBCKMM YObITKaM);

pWCK aHAeppaniTuHra (no utoram
npouecca CMHAMKaLMu BaHkam

He YAACTCS CHU3UTb CBOKO LOMHO

B KpeauTe 40 HeobxoauMMoro
YPOBHS)

lMpeLnoxeHbl Cleayrolime METOAbI YNPaBAEHUS AAHHBIMUI
PUCKaMMU:

PUCKM CTPYKTYPUPOBaHUS: GaHKKU LOMKHbI yoeauTbes,
YTO KPEeAMT CTPYKTYPUPOBAH ONTUMANbHO NS
KOHKPETHOrO 3aeMLuka 4 obecreynBaeT paBHO3HAYHOCTb
U MLEHTUYHOCTb 0653aTeNbCTB 3aeMLLMKA Nepes,
KpeauTopamu;

PUCKM DOHAMPOBAHMS, U3MEHEHWS NMPOLLEHTHbIX CTAaBOK

U KypCOB BanioT: 6aHKu 3apaHee GUKCUPYIOT CPeacTea Ha
BeCb CPOK (HOHAMPOBAHMS CUHAMLMPOBAHHOTO KPeauTa;
CUHAMLMPOBAHHbIE KPEAMUTI, Kak NPaBUIO, BbIAAKTCS

MO MNaBaoLWLMM CTABKaM, 4TO NMO3BONSET U36exaTh
MPOLEHTHOTO PUCKA; ANS YNPaBNEHNUS BAOTHbIM

PUCKOM PEKOMEH/YETCS UCMOb30BaHKE NPOU3BOAHBIX
(VHAHCOBbIX MHCTPYMEHTOB;

LS yNpaB/eHUs pUCKaMu aHLeppaiTMHIa 3aeMLLMKY
HeobXxo4MMO YEeTKO MAAHUPOBATb NMPOLLECC CUHAMKALMUM

U OLLEHMBATb JOCTYMHYO A5 33eMLUMKA HaHKOBCKYH
JIMKBUAHOCTb Ha KPEAWUTHOM pbIHKE

tOpuanyeckune pucku

HOpuamnyeckas gokymeHTaums
CMHOMUMPOBAHHbIX KPeaUTOB
perynupyeTcst aHrMUIACKUM NpaBoM
W CnenyeT Npu3HaHHbLIM HA PbiHKe
wabnoHam AccoumaLmmn KpeauTHOro
pbiHKA. OCHOBHbIMM HOPUANYECKUMM
[LOKYMEHTaMM SBASHOTCS MaHLATHOE
MUCbMO U KPeLUTHbIV LOrOBOP

Han noarotoBKow KpeauTHOM LOKyMeHTaumu pabotaeT
IOPUANYECKMIA KOHCYNBTaHT KPEAUTOPOB. BaXHbIMM
[LOKYMEHTaMM NpU aHaNu3e topuanMYecknx pUckoB CLENKM
SBNAKOTCS 3aK/IKUEHUS IOPUAMYECKOTO KOHCYbTaHTa. Kak
NpaBwuno, topPUAMYECKME 3aKHOUEHUS NPEeLOCTaBAAOTCS MO
POCCUICKOMY M aHTNIMIMCKOMY NPaBy M COAEPKAT OnucaHue
BCEX [LOKYMEHTOB, MPOAHANN3UPOBAHHbIX KOHCYNIbTaHTaMK,
npeanonoXeHUA, MHEHWUIA U KBANU(UKALMUIA, HEOBXOAUMBIX
LNs NOANUCAHNUS IOPULNYECKMX LOKYMEHTOB CAENKM

McmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.
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3AKNTIOYEHMUE

B cTaTbe paccMOTpeH OCHOBHO MPOLeCC PbIHKA CUH-
IUITMPOBAHHOTO KPEAMUTOBAHMUS — CUHIMKALIVS Kpe-
muta. Tak Kak KITIOUeBbIMU XapaKTePUCTUKAM PbIH-
Ka CMHIMKAIMI SIBJISIIOTCS CYIeCTBEHHbIT 06beM
cnenku 1 93¢ GeKTUBHOCTD Mpoliecca MpuBIedeHNs
dbyrHAHCUMPOBAHMS, TO pean3alys ONTUMAaIbHOTO
6uM3Hec-Mpolecca o GOpMUPOBAHUIO U YIIPABIIEHUIO
CUHIVKATOM GAHKOB SIBJISIETCS ONHUM U3 BaskHel -
X (GakTOPOB YCIIEIIHOTO MPUBJIeueHNs puHaHCHU-
POBaHUS 32€MIIUKOM.

OmucaH MpOIECCHBIN MOAX0[ K GOpMUPOBAHUIO
CUHMKATA U paclipeielieHNIo PoJieil yIaCTHUKOB CHes-
KM MeKIy 6aHKamy. PaccMOTpeHbI MapKeTHHTOBbIE Ma-
Tepuasbl ¥ OCHOBHbIE MAPKETMHTOBbIE MEPOTIPUSITHS
cmenku. Vicronb3oBaHye CTaHIAPTHON I0PUAMYECKOT
OKYMEHTALMU U LIEHTPATM3AIUST aTeHTCKUX QYHKIINIA
TaKXKe SIBJISTIOTCS] BAKHBIMM (PAKTOPaMU MTPUBJIEKATEb-
HOCTM pbIHKA AJIs1 KOopriopauuii. [Ipy 5TOM BaKHbIM
acIIeKTOM SIBJISIETCS yIIpaBiieHue CrienupuuecKuMm
IIJIST CUHAMIIMPOBAHHOTO KPEIUTOBAHMS PUCKAMU aH-
IeppaiiTuHra 1 GOHAMPOBAHMS.

Takum 06pa3om, st KOPIIOpaIMii Mpolecc CUH-
IUKaIuu 1mo3BosisieT 3G GeKTUBHO MPUBJIEYb He-
06xX0oaMMBli 06beM UMHAHCUPOBAHMS. [IJISI 3TOTO
OPTaHM3yeTCsl «CTaPIINii» CMHIMKAT, COCTOSIIINIA 13
K/TI0UEBBIX 6aHKOB — MTAaPTHEPOB KOPIOpPaALu, KO-
TOpbIE MMEIOT BO3MOXKHOCTb OITepaTUBHO OTOOPUTH
CIEJIKY U COTIACOBATh OPUANYUECKYIO JOKYMEHTAIINIO.
Takke MesKIyHapOAHbIN PhIHOK CUHIUIIMPOBAHHOTO
KpeIMTOBAHMS 3a CUET MMPOKUX BO3MOKHOCTEI

boraMpOBaHMS MEKIYHAPOIHBIX OAHKOB ITO3BOJISIET
KOPIIOpaLsIM IIPUBJIEYD CYIeCTBEHHbI 00beM (u-
HaHCUPOBaHMS (3a CUET YIACTUSI B ClIeSTKe HECKOMbKUX
KpPeouTOpPOB, 00beIUHSIONINX CBOM KpeaUTHbIE JI-
MMTBI Ha 3aeMIIMKa CPeICTBA) B Tpe6yeMoil BaaioTe
Ha BBITOJHBIX KOMMepUEeCKUX yCaoBuUsX. [Ipu aToM
BO BpeMs CMHAMKALUKU obecrieunBaeTCs KOHPU-
JeHUMaTbHOCTD CIE/KM U HU3KMe TPaH3aKI[MOHHbIe
U3IepXXKH (pacxobl 3aeMIlMKa o TPUBJIeUeHNI0
CUHAUIIMPOBAHHOTO KPeAuTa CylleCTBEHHO HUXKe
10 CPaBHEHMIO C IPYTMMU MHCTPYMEHTAMM KOPIIO-
paTMBHOrO GMHAHCUPOBAHMS).

C TeopeTMUeCcKOil TOUKYM 3peHMs B CTaTbe ObLT pac-
CMOTpEH psifi BOITPOCOB, CBSI3aHHBIN C ONITUMMM3aIMen
61M3HeCc-TIpoIleccoB GOPMUPOBAHMS U YIIPABIECHUS
CUMHAVKATOM 6aHKOB Ha KPeOUTHOM pbIHKe. C yueTom
MPaKTUYECKOro OIbITa pean3alyy CAEeI0K 10 MeXIy-
HapOAHBIM CTaHAAPTaM Ha POCCUIICKOM PhIHKE CTPYK-
TYpPUPOBAH ONTUMAIbHBIN TpadyK MHANIIMPOBAHNS,
COCTOSITINIL M3 TISITY ITAIOB, IIPeIJIOsKeHa Kiaccudu-
Kalys U oIycaHyue TPaH3aKIMOHHbIX U I0pUIMUeCKUX
JIIOKYMEHTOB CIIeJIKV, OTMCaHbl METO/IbI YIIPaBIeHNS
pUCKamu Tipoliecca CMHIVKAIAN.

Ha npakTuke 0CHOBHbIE BBIBOAbI CTATHY MOTYT
MCIIOMb30BaThCS B KAUeCTBe peKOMeHAalNii MpecTa-
BUTEJISIMM BEAYIIVX POCCUIICKMX OAHKOB ¥ KOPITOPALINIA,
BeAyIIMX (GMHAHCOBYIO IESITeTbHOCTh Ha MEXKIYHAPOI-
HOM pbIHKE CMHAMUIIMPOBAHHOTO KPeAUTOBaHMS, BKIIIO-
yas TJIaHMPOBaHMe CAeKY, Ha3HaueHMe KII0UeBbIX
YYaCTHMKOB KPeIyTa, TOATOTOBKY TPaH3aKI[MOHHBIX
U IOPUINYECKUX TOKYMEHTOB CHENIKMA.
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AHHOTALMUA

Llenb cTaTbu — NpeasioXmTb aBTOPCKY0 METOAMKY OLLEHKM U MPOrHO3MPOBAHUS COLMANIbHOTO Pa3BUTMS peroHoB Poccum.
MeTon0M10rMyeckoi OCHOBOM MCCNeA0BaHMS SBASIOTCS HelpoceTeBble TexHonornm (hdopmupyetcs bariecoBckuii aHcambib
[MHaMUYeCKMX HerMpoceTen pasnnyHoMn KoHduUrypaumm), obecneymBatoLLme BbICOKYH TOYHOCTb NPOrHo3a. ABTopamu pas-
paboTaHa MeToAMKa OLLeHKM COLMaNbHOro noteHumana pernoHos Poccun. ChopMmupoBaHa cucTeMa YacTHbIX NOKasaTenen,
XapaKTEPU3YIOLLMX YPOBEHb COLMANBHOrO Pa3BUTMS PErMOHOB CTpaHbl. OHKM obbeanHeHbl B NaTb rpynn: 1) Hacenenue
(oknpaemas NpPOAOMKUTENBHOCTb XKM3HM); 2) YPOBEHb XM3HU HaceneHus; 3) obpasoBaHue; 4) 3npaBooxpaHeHue (3abo-
NeBaeMoCTb); 5) HayuyHble uccnefoBaHMs M MHHOBaLMK. C noMoLLblo MeToaa «l1aTTepH» YaCTHble NMOKa3aTenu NpuBeaeH.
B COMOCTaBMMbIV BMA, MyTEM HOPManu3aumMu MX 3HAYeHWN. [laHHbIM MeToh No3BONSEeT 0ObEKTUBHO OLEHMBATb «rnyou-
HY» M@XPperMoHaNbHbIX «Pa3pbiBOB» B CTpaHe MO BCEM CMCTEMEe COLManbHbIX MHAMKATOPOB. [TpoBeaeH pacyeT MHAEeKCa
couManbHOro passuTus cybbekToB PD. Ha ocHOBe HelpoceTeBbiX TEXHOMOMMIM (CaMoopraHusyrowmxcsa kapt KoxoHeHa)
npoBefeHa Knactepusaums permoHoB Poccum no ypoBHIO coumManbHOro passuTus. OcywecTBNeHo NporHo3vpoBaHue co-
LManbHOrO pa3BUTUS POCCUICKMX PEFMOHOB. B pe3ynbTate MporHO3MpoBaHMs YCTaHOB/IEHO, YTO Y pernoHa — nnaepa PO
(. MockBa) B 2017-2019 rr. 0XMAAETCA CHMKEHNE MHAEKCA COLMANBbHOIO Pa3BUTUS No cpaBHeHuto ¢ 2014-2016 rr.Y apy-
roro permoHa — nanaepa PO (r. CaHkT-lNeTepbypr) B cpefHECpOYHOM NepCcnekTMBE TakKe OXKMAAETCS CHUXKEHME noKasaTe-
N5, HO TO/IbKO Mo cpaBHeHuto ¢ 2016 r. Mpu atom no Pecnybnuke bawkoptoctaH B 2017-2019 rr. nporHo3unpyeTcs nuwb
He3HauMTeNbHOE CHUXEHWE YPOBHS CouUManbHOro passutus. OQHAKO 0XMAAETCs, YTo pecnybnuka no-npexHemy byaert
CYLLECTBEHHO OTCTaBaTb OT PETMOHOB — NnAepoB PoccuMu MO YpOBHIO COLMANbHOrO passutus. Ha npumepe Pecnybamkm
BalwkopTocTaH BbiSIBNEHO, YTO OTCTaBaHWe B chepe COLManbHOro pasBUTUS OOBACHSETCS «pa3pbiBOM» B 061acTv Hayu-
HbIX MCCNEef0BaHUI M MHHOBALMIA. ABTOpbI AENAOT BbIBOA O HEOOXOAMMOCTM MOBbIWeHUS 3PDEKTUBHOCTU COLMANBHOWM
NOMIUTUKM Ha pPernoHaNbHOM ypoBHe. [115 3Toro Heo6X0AMMO He TONbKO YBENUUYUTb HDUHAHCMPOBAHWE COLManbHOM chepbl
cybbekToB P®, HO 1 0becneynTb HageXalLMii KOHTPOSIb PaCcXo40BaHUA BrooKeTHbIX cpeacTs. PaspaboTaHHas MeToaumka
MOXET ABNATbCSA IPDEKTUBHBIM MHCTPYMEHTOM MPOrHO3MPOBaHMS U YNpaB/ieHUs COLMaNbHbIM pa3BUTHEM perMoHoB PO
COOTBETCTBYOLLMMU MUHUCTEPCTBAMMU U BELOMCTBAMM.

Knroueswle cnoea: nporHo3npoBaHMe COLMANbHOIO pa3BUTMS PErMOHa; METOAMKA OLLEHKM; KNnacTepm3aLns permoHoB; [0S
6104)KETHBIX PACX0A0B; GMHAHCMPOBAHUWE couManbHoM cdepbl; camoopraHusyoLwmecs kapTbl KoxoHeHa; 6aiecoBCKuii aH-
caMbnb AUHAMUYECKMX HEMPOCeTeW; MHOTOCIIOMHbIA NepcenTpoH
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ABSTRACT

The objective of the article is to offer a proprietary technology for assessment and forecasting of social development of
Russian regions. The methodological basis of the study is neural network technology (a Bayesian ensemble of dynamic
neural networks of different configurations is formed) that ensure high accuracy of the forecast. The authors developed
a methodology for assessing the social potential of the Russian regions. They have also designed a system of private
indicators characterising the level of social development of Russian regions. The indicators have been divided into five
groups: 1) population (life expectancy); 2) standard of living of the population; 3) education; 4) health care (morbidity);
5) research and innovation. The private indicators have been made comparable by normalizing their values by means of
“Pattern” method. This method allows the objective assessment of the interregional ‘gaps” in the country across the entire
system of social indicators. The social development index of the subjects of the Russian Federation has been calculated.
Based on neural network technologies (Kohonen self-organizing maps) clustering of regions of Russia regarding social
development has been conducted. The forecast of the social development of the Russian regions has been made. Due to the
forecast, it has been established that in the leading region of the Russian Federation (Moscow) in 2017-2019 the decrease
is expected in the index of social development in comparison with 2014-2016. In another leading region of the Russian
Federation (St. Petersburg) the decline in comparison with 2016 is expected in the medium term. At the same time, for the
Republic of Bashkortostan in 2017-2019, just a slight decrease in the level of social development is forecasted. However,
it is expected that the Republic will still lag significantly behind the leading regions of Russia by social development. The
example of the Republic of Bashkortostan helped to discover that the lag in social development can be explained by the
‘gap” in research and innovations. The authors have concluded that it is necessary to improve the effectiveness of social
policy at the regional level. Thus, it is necessary not only to increase financing of the social sphere of the subjects of the
Russian Federation, but also to ensure proper control of budget spending. The developed methodology can be an effective
tool for forecasting and managing social development of the Russian regions by the relevant ministries and departments.
Keywords: forecasting social development of the region; assessment methodology; clustering of regions; share of
budget expenditures; social financing; Kohonen self-organizing maps; a Bayesian ensemble of dynamic neural networks;
multilayer perceptron
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BBEOEHWUE
B coBpemMeHHOM MIupe MOBbIIIEHNE CTEIIeHN peanu-
3allMU COLMAbHOTO MOTEeHIIMaa SIBASeTCS Kaue-
BBIM (DPAaKTOPOM 3KOHOMMYECKOT'O POCTA HALIMOHAJIb-
HOJ1 3KOHOMMKHU, Ilepexojia ee Ha MHHOBALIMOHHYIO
TPaeKTOPUIO pa3BUTHSI. PYKOBOJICTBOM CTpaHbl, Hay4-
HO-9KCIIEPTHBIM COOOBIIECTBOM M MEKIYHAPOTHBIMU
OpraHm3anusIMyu OTMeJaeTCsl He TOJbKO «OTCTaBaHMe»
Poccun oT 3KOHOMIMYECKM pa3BUTHIX CTPaH MUpPa, HO
U cylecTBeHHast nuddepeHanys ee permoHOB 10
YPOBHIO COLMaIbHOTO pa3BuTus. Tak, B 4aCTHOCTH,
B paMKax goknana «O ctpaterun pasButust Poccum oo
2020 roma» Ha paclIMPEeHHOM 3acemanum ocygapct-
BeHHOTO CoBeTa P® IIpesupeHT ctpansl B.B. ITyTuH
MOAYEPKHYJ, UTO «...[lepexoj];, Ha MHHOBAI[MOHHbIN
IIyTh Pa3BUTHS CBSI3aH, IPEXKIE BCETO, C MaCIITaOHbI-
MU MHBECTULIMSIMU B UeIOBeYeCKuit KannuTasl. Pa3su-
THUe YeJIoBeKa — OCHOBHasI 11eJTb I He0OXOAMOe yCIIO-
BMe TTporpecca COBPEMEHHOT0 0611IecTBa. DTO U CEerof-
HsI, ¥ B TOJITOCPOYHOIT TIePCIIeKTMBE Halll aOCOTIOTHBIN
HaLlMOHAIbHLIN NpuopuTeT. byayiee Poccuu, Hamm
yCIIexy 3aBUCSIT OT 06pa3oBaHMsI U 3T0POBbSI JIIOIEN,
OT X CTpeMJIeHMSI K CaMOCOBEPIIEHCTBOBAHUIO U UC-
MO/Ib30BaHMI0 CBOMX HaBBIKOB U TalaHTOB. OT MOTH-
BalM¥ K MHHOBAIIMIOHHOMY MOBeIeHIMIO TPakiaH 1 OT
OTAAYM, KOTOPYIO TIPUHOCUT TPY[, KaXkKAOT0 YeloBeKa,
OymeT 3aBuceTh Gymyiiee Poccuut. Be3 06pa3oBaHHOTO
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CIIenanmncTa, 6e3 yeJoBeKa C XOpOIIUM 30POBbEM,
SKMBYIIETO B XOPOIIUX YCIOBUSIX, PelliaTh MHHOBAIM-
OHHBIE TTPO6IeMbI Pa3BUTHS IIPOCTO HepeasbHO, He-
BO3MOXKHO. DTO Hallla CTpaTernyeckas 3agayva...».
AHanm3 CTpyKTYpbl rOCYyAapCTBEHHOTO (KOHCOMUIN-
POBaHHOrO) 610[IKeTa 1Mo (PYHKIVMOHATbHOMY ITPU3HAKY
Poccun v psiia cTpadH — wieHOB EBporielickoro cowsa
(EC) (mabn. 1) mO3BOJISIET CEJIaTh BBIBOJ, O COIMAb-
HOJI HalIpaBJIEeHHOCTY HAI[MOHAIbHOIO GIo/sKeTa. Tak,
OIS OI0IKETHBIX pacxomoB Poccyuy Ha cOLMaTbHYIO
cdepy cocrasisuia nopsinka 48,8% B 2013 1. 1 55,1%
B 2015 1. OT 0611IeJi BeTMUMHBI OI0IKETHBIX PACXOHO0B.
OnHaKO HeJIb3sI He OTMETUTbh, YTO TOIBKO I10 OT/e/b-
HBIM CTaThsIM PACXO0B Ha COLIMATbHYIO chepy OIomsKeT
P® gBysieTCSI KOHKYPEHTOCIIOCOOHBIM 10 CPaBHEHUIO
¢ 6romkeTaMy 61aroMnoyYHbIX cTpaH EBporbl. Tak,
€C/IM yIIeJIbHbINM Bec OIIKeTHBIX PACXOI0B HA 06pa-
30BaHMe B Poccuy HaXOOUTCS HA YPOBHE ABCTpUM
v l'epMaHMM, TO TOJISI HAIMOHAIBHBIX OIOIKE THBIX
pacxofioB Ha 3[I[paBOOXpaHeHye 3HAUNTEeIbHO (MTPaKTH-
YyecKku B 2 pasa) HuKe, ueM B Benmko6puranum u Hu-
nepnangax. Takke 3HAUUTENIbHO HMKe U yAeIbHbIN

! Tlytun B.B. BoicTynieHne Ha paciiMpeHHOM 3acefaHuy Io-
cymapcTBeHHOro coseta «O crparermu pasButusi Poccum no
2020 roma». OdmumanbHblii cait Ipesugenta Poccun. URL:
http://www.archive.kremlin.ru/text/appears/2008/02/159528.
shtml (garta o6paujenus: 21.04.2017).
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BeC pOCCUITICKOTOo GI0fKeTa Ha COIMATbHYIO 3aLIUTY
HacejeHMs 10 CpaBHEHMIO ¢ ABCTpueii, [epmaHueii,
Hanmneii u llIBenner.

Ha Ha1m B3misifi, OCHOBHOJ TIPUUMHOM HeAoCTaTKa
(buHaHCOBBIX pecypcoB B Poccum Ha «OATITUBaHME»
YPOBHSI OFO[IKETHBIX PACXOA0B Ha COIMANIbHYIO chepy
K YPOBHIO 6JIarOTIOTyYHBIX CTPaH EBPOIIBI SIBJISIETCS
HU3KMI YPOBEHD OIUIATHI TPy HAeMHBIX PAGOTHMKOB
(mabn. 2) u, Kaxk CJIeCcTBIe, He MeHee HU3KMIT YPOBEHb
COLIVIAIbHBIX OTUMCIEHNIT B HAllIOHAIbHbIE BHEOIO-
skeTHbIe (OHIBI U, TIPEXKIe BCero, B IleHCHMOHHBIN (GoHT,
PO (TI®OP). Tak, Hanipumep, B 2014 1. cpenHeMecsiyHas
HOMMHAaJIbHASI HAUMC/IeHHAas1 3apaboTHas riaTta paboT-
HMKOB POCCUIICKMX OpTraHmu3aluii 6pi1a B 5,2; 5,3; 5,8;
6 1 6,6 pa3 HIKe, YeM COOTBETCTBEHHO BO dpaHIun,
Tepmanuu, ABctpum, OUHASHINM, Benuko6puTaHum
u Hupepnanmax. PocT ypoBHS OTUIAThI TPYIa HA€MHBIX
paboTHMKOB B Poccuyt 10 ypOBHSI B GIarOMOTyIHbBIX
crpanax EC 6ymeT crioco6cTBOBATh MTOBBIIIEHIIO YPOBHSI
TPYOOBBIX IeHCHI1 B PO.

Cutyauust B PO ycyryosseTcss HaIMUIMeM He TOJb-
KO CYIIeCTBEeHHbIX MEKCTPAHOBBIX, HO U MeKperu-
OHAaJIbHBIX «Pa3pbIBOB» B chepe TocymapCTBEHHOTO
(brHAHCHPOBAHMS COIMATBHOTO Pa3BUTUS POCCUIICKUX
cy6bekTOB. COMIAaCHO TaHHBIM PErVMOHAIbHONM CTATHU-
CTUKM?, HATpUMep, HabJTI01a1ach BBICOKAsI CTEITeHb
muddepeHIMaIMy perMoHOB Poccui 10 yIeTbHOMY
BeCy pacxofioB MX KOHCOMMIMPOBAHHBIX OIOMKETOB Ha
COLMAbHYIO TTOMUTHUKY. Tak, 3HaUeHMe TToKa3aTeJs
HaXoAMJI0Ch B MHTepBasie oT 6 1o 23,1% B 2013 1., ot 8,1
10 31,5% B 2014 1., o1 6,4 10 22% B 2015 T. 1, HaKOHell,
oT 6,5 10 29,1% B 2016 T.

[ToaToMy B paMKax MCC/IeloBaHMSI TTIOCTaB/eHa 3a-
Jlaya He TOJbKO O6BEeKTMBHOI OLIEHKM, HO U IIPOTHO-
3MPOBaAHMSI COIIMATLHOTO Pa3sBUTHMSI peroHoB Poccun
C TIOMOIIIBIO TAKOTO BHICOKOTOYHOT'O METO/IA, KaK Heli-
poceTeBble TEXHOIOTUM. Pe3ynbTaThl OLIeHKM MOTYT
OBITh MPUMEHEHBI B paMKax AuddepeHIIMPOBaHHOTO
MOAXOa K aKTyaJIM3alyy TOOKEeHNU N COLMaNIbHOM
TTOIUTUKM JTI060T0 cyobekTa PO. [IporHo3upoBaHme
ITO3BOJIUT OMIPeNeUTh He0OXOMMMble HaTIpaBIeHMsI
M3MEeHEeHUS COLMAIBHO TTOJIMTUKY PETMOHA CTPaHBI
¢ yuetoM obecrieueHns 3hPEKTUBHOTO PacXOg0BaHMS
OIO[IKETHBIX CPECTB.

NOHATUE «COLUANDBHBIA NOTEHLUAN»
TEPPUTOPUU
OCHOBOIJ1 COIMANIbHOrO Pa3BUTHUS POCCUNCKUX Peru-
OHOB SIBJISIETCS TIOBBILLIEHNME CTeIIeHM Pealn3anyuy ux
COLMANBHOTO NMoTeHKana. OTCyTCTBME OOIIeTTPUHSI -

2 Vicrounuk nHbopmauyu: Pervonsl Poccun. ConmanbHO-3KO0-
HOMMUecKue rmokasarenn. 2017: crart. ¢6. M.: Poccrar; 2017.
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TOJ TPAKTOBKM MOHSITUS «COLMANbHbBIN OTEHIMAT»
00BSICHSIETCS TTOMNBITKAMM HEKOTOPBIX YUEHBIX €r0
OTOXIeCTBJI€HUS C APYTUMU He MeHee BaKHbIMU
IepMHUIMSIMMA, TAKMMU KaK «4eJI0BeUeCKMil II0TeH-
IMaa», «4eJJOBeUYeCKuil KalluTaa» U «COLMaJlbHbII
KamnmuTas».

B Hay4yHOI1 TuUTepaType MpeAcTaB/ieHbl pe3y/bTaThbl
KPUTMYECKOTO aHajIM3a MOHSITUI «4eJIOBeueCcKuii 1mo-
TeHLMAM» U «COIMAIbHBIN TTOTeHIMaN» |1, c. 96].

Tak, B uactHOCTH, B IHCTUTYTe UenoBeka PAH Ha
MIPOTSDKEHUM Psifia JIeT pa3pabaThiBasiach KOHIIEITINS
ye/JIOBeYeCKOro moreHiuana. Micxons us Hee, uejioBe-
YyeCcKuit oTeHuyan — «cpopMMUPOBAHHbIE BO B3aMIMO-
JIEeVICTBUM C COLMA/IBHON Cpefoi COBOKYITHOCTY CUCTEM
VHUBEPCATbHBIX U CIIeIUPUUECKX ITOTPeOHOCTE, CI10-
COOHOCTEI ¥ TOTOBHOCTE PasaIMUHbIX COLMATbHBIX
OOIIHOCTEI BBITTOMHATD 00IeCTBEHHO-HEe0OX0AIMbIe
BU/IbI AeSITeJIbHOCTU, OCHOBHBIE COIIMa/IbHbIE POJIN,
(yHKIMM, 06ecieunBaIIye Kak IpeeMCTBEHHOCTb,
TaK ¥ HOBAlIMY B Pa3BUTUMU JKM3HEHHO BasKHBIX 00IIIe-
CTBEHHBIX cep, a TaxoKe B 06IIECTBE B 1IeIOM» [2, . 19].

Peanm3anyis yei0Be4ecKoro IoTeHIMajla B KOHeY-
HOM cueTe TIPUBOAUT K MPUPALIeHUIO YeJI0BEeUeCKOro
KaruTasa, KOTOPbIii IPeCTaBiIseT cO00i «MHTeHCUB-
HBIIi TPOV3BOAUTEIbHBIN (AaKTOP Pa3BUTHSI SKOHOMU-
K1, OOIIECTBA M CeMbM, BKIIIOUAIOIINIT 06pa30BaHHYIO
YacTh TPYAOBBIX PECYPCOB, 3HAHMSI, UHCTPYMEeHTapuii
MHTEJIJIEKTYyaJIbHOTO U YIIpaB/IeHUeCKOTo TPyaa, Cpeay
06UTaHMUS U TPYIOBOI IeITebHOCTH, 06ecieuBaoIe
s dexTrBHOE U palMOHATbHOE PYHKIIVMOHMPOBaHME
YeJI0BeUYeCKOTo KallMTasia Kak MPou3BOAUTEIbHOTO
(akropa pasBuTHs». Vnn, MHBIMM CJIOBAMMU, YeJIOBEYE-
CKUI KaIIMTalI — 3TO «MHTEJIJIeKT, 3HaHMsI, KAUeCTBEeH-
HbIV ¥ TPOU3BOAUTENbHbIN TPYH, ¥ KAUEeCTBO KMU3HU»
[3,c. 7-9].

[TpuMeHUTeNbHO K MHTePITpeTalUy MTOHSTUS «COLIM-
aJIbHBIN KamuTa » BbIAEISIOTCS TP OCHOBHBIX ITOIXOAA.

Bo-1epBbIX, COLMaIbHbINA KallMTalI IIOHMMAETCS KaK
CUCTeMa COLMAaTbHBIX CBSI3€if, KOTOpbIe MOTYT BBICTY-
MaTh pecypcoM IOoay4deHys BbIToA,. IHbIMM CJIOBaMM,
no I1. Bypabe, «<ueM Kperue B3aMOCBSI3b U B3aMMO-
3aBUCUMOCTD, TEM GOJIbIIIE COLMATbHBIN KauTasa» [4,
C. 66]. Bo-BTOpBIX, O[], COLIMA/IbHBIM KallUTaaI0M MO-
>KeT IIOHMMAaThCS 00IecTBeHHOoe 6j1aro, co3JaBaeMoe
MHAMBUIAMU, PYKOBOACTBYIOIIMMMUCS TOCTMKEHNEM
COOGCTBEHHBIX BBITO/I. TOT MpoLiecc, cornacHo k. Ko-
yIMaHy, IPe/IInosiaraeT «CoMaabHbIi KOHTPAKT, HA60P
COIMaIbHBIX HOPM, COLIMA/IbHBIX OOMEHOB U, CJIe[lO-
BaTeJIbHO, HEKOTOPBIV 6a30BbIi YPOBEHDb JOBEPUSI»
[5]. B-TpeTbux, mo MmueHuto P. [TaTHoMa, COIMATbHBIN
KaImuTasI IIPeCTaBIsieT CO60i «Tpex(daKkTOPHYI0 MOZIEb,
BKJTIOUAIOIIYIO B ce6s] HOPMbI B3aMMHOCTH, TOBEpUE
U colMasbHbIe ceTu» [6, €. 224].
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Tabnuya 1 / Table 1
CrpyKTypa rocyaapcrBeHHOro (KOHCONMAUPOBaHHONO) 6roaKeTa No PyHKUMOHaNbHOMY NpusHaky / The
structure of the state (consolidated) budget by a functional criterion

Poccua u ctpaHbl — uneHbl EC / Russia

YaenbHbli BEC pacXoA0B rocyAapcTBEHHOro (KOHCONMAMPOBAHHOIO) GroaxeTa
Ha coumanbHyio cdepy, % ot o6Lweit BenmumnHbl pacxogoB™ / Share of state
(consolidated) budget expenses in social sphere, % of total expenses

and member states of the EU TR OGE::::;::e/ Co::;};tl;r;ar:;ac:?:;a /
2013 r. 2015r. 2013 r. 2015r. 2013 r. 2015r.

Asctpus / Austria 15,6 15,5 9,8 9,6 42,0 42,0
lfepmaHus / Germany 15,8 16,3 9,7 9,6 427 43
[anus / Denmark 15,3 15,6 12,3 12,8 439 430
Hupepnanapl / the Netherlands 17,7 17,7 11,8 12,0 36,7 36,8
Poccua / Russia 8,1 9,6 10,0 10,2 30,7 35,2
CoeanHeHHOe KOpONeBCTBO
(Bennkobpwutanus) / the United 16,7 178 12,1 12,0 37,2 384
Kingdom
LLIseuus / Sweden 13,1 13,8 12,4 13,0 42,3 41,6

McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.
* CM.: Poccus v ctpaHbl — uneHbl EBponeiickoro coto3a. 2017: crat. ¢6. M.: Pocctat; 2017; Poccus u ctpaHbl Mupa. 2016: ctat. ¢6. M.: Poc-

ctaT; 2016.

Tabnuya 2 / Table 2
YpoBeHb onnatbl TpyAa HaeMHbIX paboTHMKoB B Poccuum n ctpaHax EC* / Wage level of employees
in Russia and the EU states

CpeaHeMecsyHas HOMUHaNbHas COOTHOLLEHME CPeAHEMECAYHON HOMUHANBHOM
HauMc/IeHHasa 3apaboTHaa nnata 3apaboTHOI NnaTbl pabOTHUKOB B CTPaHaX —
Poccusim CTpaHbl — paboTHUKOB, py6. / Average monthly uneHax EC u Poccuu, koaddpuument / Ratio of
unenbl EC/ Russia and nominal accrued wages of employees, | average monthly nominal wages of employees in
member states of the EU rub. the EU member states and Russia, coefficient
2014r. 2015r. 2016 2014r. 2015 . 2016
ABcTpus / Austria 189588 251983 247596 5,8 74 6,7
fepMmakma / 172461 231706 228947 5,3 6,8 6,2
Germany
Huaepnanas! / the 213577 284841 279155 6,6 8,4 76
Netherlands
Poccus / Russia 32495 34030 36709 1 1 1
CoeguHeHHoe
KOPONIEBCTBO 193858 272047 260036 6,0 8,0 71
(Benukobputanus) / the
United Kingdom
PuHnFHAA / 189418 251539 246305 5,8 7,4 6,7
Finland
®paHums / France 169455 223935 219981 5,2 6,6 6,0

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

* MNepecyeT ypoBHS onnatbl TPyAa HAEMHbIX PaboTHMKOB CTpaH — uneHoB EC M3 HauuMOHanbHbIX BankoT B pyban OCYyLLECTBNEH UCXOAS U3
obuLManbHbIX CpesHerooBbIX 3HaYeHui Kypcos LieHTpanbHoro 6aHka Poccuiickoii depepaumu (LB PO).
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Takum 06pa3oM, MHTEPIIPETUPYS 3HAUEHME TAKUX
TMOHSITHI C TIO3ULIMM UX COOepsKaHMsI, MOXKHO CIeIaTh
BBIBOJ, O TOM, UTO UeJIOBEUECKMI MOTeHIIMa IIpe-
cTaBisieT co60oii «cucteMy QYHKIINIA, TeViCTBUIA U 3a1a4,
MO Ie PKMBAIOIIVIX JKM3HEIeATeTbHOCTD 06IecTBa. Ye-
JIOBEUECKMIA 5Ke KaruTasl paclieHMBaeTCsl Kak pe3y/ibTaT
peanu3anuy UMEIOIMXCS TOTeHIMaIbHbIX BO3MOX-
HOCTE COLMAIbHOM CUCTEMBI, @ TAK)KEe COBOKYITHOCTh
CpencCTB, IIpeHa3HAUYeHHbIX JIJIST JOCTVIKEHST ITPeIIIo-
JlaraeMoit 1au 3agaHHoi menan. ColyanbHbIi KanuTan
BKJTIOUAET B Ce0sI Pe3y/IbTaThl PasBUTHS UEJIOBEUECKOTO
KarnuTasa ¥ MposIB/ISIeTCSI B UHTE/UIEKTyaIbHOM Pa3BU-
TUU, CUICTEME 3HaHUIA, TPYIOBBIX OTHOIIEHMSIX, KaUecTBe
kusHu» [13, c. 120].

B codeTanmu C yCIOBUSIMHA, IIPU KOTOPBIX 11/ CTa-
HOBSITCSI JIe/ICTBUTEIbHOCTHIO, @ CaM UeIOBEK BbICTyTIaeT
B KaueCcTBe CyObeKTa IesTeIbHOCTY, BOBJIEKAeTCS B Hee
KakK aKTMBHAas CiJia, MOSKHO TOBOPUTH O COLIMATIbHOM
ToTeH1IMae, T.e. neUHNUIMN, O0jIee IIMPOKOI IO CBO-
eMy 3HaueHUIO.

Hau6osee mmupoKo MOHSTHE «COLMAIbHbIN TOTEH-
yaa» TpakTyeTcs B umocoduu, «BbhICTyIas B Kaye-
CTBe TIPUCYILEeit KM3HEeHHO cy6CTaHIMM TeHAEHIIUMA,
KOTOpAasI TP M3BECTHBIX OJIATOMTPUSITHBIX YCIOBUSIX
IOCTUTaeT CBOE LIeIn»>.

«B meMorpadum nop Takoii neduHMLIEN TOHMMAa-
eTCs HapoZoHaceieHre (COBOKYITHOCTb HaCeleH!s)
C XapaKTepucTukamMy (KOHKPEeTHBIMM KauyeCTBaMM),
HeOOXOAMMbBIMMU [IJIsI COLIMATbHO-3KOHOMMUECKOTO
pa3BUTUS OIpeLeIEHHON TePPUTOPUM. DKOHOMMUKA
C COLIMAJIbHBIM ITOTEHIIAIOM CBSI3bIBA€T COBOKYITHOCTD
PeCcypcoB, IPUCYIIVX KOHKPETHOM COLMAIbHOM CHCTEME,
CITOCOOHBIX B CJTy4Yae MX MaKCMMaIbHOTO MCITOIb30Ba-
HMSI IPMHOCUTD I10NIb3Y TaKkoi cucteme» [11, c. 120].

B HacTosiiee Bpems M3BeCTHO HECKOIBKO MOAXO0-
IIOB K COZlep>KaTeIbHOM XapaKTepUCTUKe neUHULIUN
«COIMAIbHBIN MTOTeHIaM» (Mabi. 3).

TakuM 06pa30M, MHOTOI'PAHHOCTb JAHHOTO MOHSI-
TUSI OCTABJISIET BO3MOXKHOCTDb BbIOOpA OIpeie/IeHHbIX
KJTIOUEBBIX XapaKTePUCTHK TP aHaJIM3e ero CYIIHOCTA
u comepskanyst. ONITMMAaTbHBIM JO/DKEH SIBJIITHCSI KOM-
TIJIEKCHBIN ITOAXO0/, BK/IIOUAIOINIi B cebs Bce 0003Ha-
YeHHbIe acIeKThl BbIllIellepeuncieHHbIX OIIpeiesIeHIi,
a w1egoBaTeIbHO, M BCe XapaKTePUCTUKY paccMaTpu-
BAaeMOTO ITOHSITHSI.

Ormmpasich Ha TaKO¥ TOIXOI, C yUeTOM KPUTUUECKOTO
aHa/IM3a APYTUX UMEIOIIUXCS OTpeie/ieH i1 aBTOPCKast
TOYKa 3peHMs CBOAUTCS K TOHMMAaHMIO COIIMATbHOTO
MOTEeHLMaIa «KaK CUCTEeMBbI YCIOBUIA, BO3MOKHOCTEN
Y pecypcoB, CITOCOOCTBYIOIIVX COIMATbHO-9KOHOMM-

5 @umocod KMt SHIMKIOTIeANYECKIi cioBapb. M.: MHbpa-M;
2008.

136 ®

YeCKOMY ITPOTrpeccy ¥ MHTeHCUPUKAIUM PA3BUTUS
obmectBa» [11, c. 122]. Takast TpaKTOBKa «COIVATIbHOTO
MTOTEeHITMAasIa» SIBISIETCS YHUBEPCATbHOI Ha MEXKIyHa-
POIHOM, HAaIIIOHATbHOM M PETVIOHAIbHOM YPOBHSIX. [Tpn
9TOM ITO[I, COIMaIbHBIM Pa3BUTUEM PETMOHOB CTPAHbI
ITOHMMAETCsI TTOBBIIIEHNE CTeIIeHN pean3alym ume-
IOIIErocst Y HAX COIMaIbHOTO TIOTEeHILIMAIA.

BaskHOCTB MCTI0H30BAHMS MUMEHHO KOMIUIEKCHOTO
oXona 06y CIaBIMBAETCS TEM, UTO CMEIeH Ve aKIleHTa
TIpy U3ydeHun GeHoMeHa COLIMATbHOTO MOTeHIMaa
Ha PervMoHaIbHbII YPOBEHb CITOCOOCTBYET ITOBBIIIIEHIIO
3 deRTUBHOCTM ITPOBOAVIMO¥ COITMATbHOM MTOMUTUKMA,
YUUTBIBAIOIIEl TepPUTOPHUAIbHbIE, KYJIbTYPHbIE, STHMU-
YecKie U COIMATbHO-9KOHOMIUECKYE XapaKTePUCTUKA
perroHaabHbIX 06pa3oBaHmii. B cBoI0 ouepensb, s dek-
TUBHasI COIMATbHAsI TOJIATYIKA HAa PETMOHATBHOM YPOBHE
TIpe/ITIoiaraeT colanbHoe pa3BuTHe cydbekTa PD 3a cuet
He TOJIbKO CBOEBPEMEHHOI1 aKTyaIM3aliy ee TIOJIOKeHMi
(B 4aCTHOCTH, B XO[Ie COBePIIIEHCTBOBAHNSI [IEJICTBYIOIIETO
MeXaHM3Ma OLIeHKM ¥ IIPOTHO3MPOBaHMsT), HO ¥ 0bectie-
YeHMsT HaZIJIEXKAIero KOHTPOJIS 1IeJIEBOTO PACXOIOBAHMS
OTpaHMYEeHHbIX OIOIKETHBIX CPEICTB.

OUEHKA COLMANNBHOIO PA3BUTUA
POCCUUCKUX PETUOHOB

B Hacros1I€ee BpeMs JOCTaTOYHO HIMPOKO PacIipo-
CTpaHEeHHbBIM ITOIXO0M OIIEHKM JII0OOTO IMOTeHIIMasIa
TEePPUTOPUU SIBISIETCS MMOCTPOEHME PeTMOHATbHBIX
TeMaTUUYeCKMUX MHIEKCOB 1 (hopMMpOBaHMe COOTBET-
CTBYIOIIMX PEMTUHIOB B MaciiTabax cTpaHbl. Takoit
MOAXO[ MMO3BOJIsIeT OObEKTUBHO OI[eHMBATH KOH-
KypeHTHbIe MO3ULMM permoHoB Poccun. [Ipu atom
MIPUMEHUTEIbHO K JIIO60MY MOTEHI[MATy TEPPUTO-
puu CTpaHbl MHEHUS UCC/Ief0BaTesell, Kak MpaBuiio,
pacxonsiTCsl B UaCTU CMCTEMbI UaCTHBIX TTOKa3aTesneit
U Ipolelypbl HOpMaAMU3aluy Ux 3HaueHuit. B cBs3u
C BbILIIECKA3aHHBIM B paMKax MUCCIef0BaHus IIpeia-
raeTrcsl aBTOPCKasi METOAMKA OLLleHKM COLMAaIbHOTO
TOTeHIIMaaa permoHoB Poccumt, KOTopast peanmsyeTcst
Tocaen0BaTeNbHO B UeThIpe 3Tana. PaHee aBTOpCKUiA
TOAXO0, 6a3MPYIONUMIICS Ha TIPUMEHEeHUY TaKUX M3-
BECTHBIX MeTO/I0B, KaK MHeKCHbBI U MeTo[ Helipo-
CeTeBbIX TEXHOJIOIMI, ObLIT alTpoOMPOBaH Ha ITpUMepe
OLIeHKM U MMPOTHO3MPOBAHMS COLMATbHO-3KOHOMM-
YeCKOTo pa3BUTHS CyobeKTOB PD [12].

1. @opmuposanue cucmemsl HaCMHBIX NOKazameetl,
xapakmepusyoujux ypoeeHs coyuaibH020 paseumus
pezuoH08 cmpausl. YIUTbIBAS TeMaTUUECKUE UCCITe-
IOBaHMS POCCUIICKMX YUeHbIX [13—15], Ha Halll B3I,
TaKue MoKasaTejln B COOTBETCTBUMU C METOI0NI0TMeNn
PoccraTta MOSKHO OObEIVMHUTD B IISITh TPYIIIL:

1) HaceneHue (OXXMgaeMasi IPOOOKUTETbHOCTD
SKU3HU TIPU POSKIOEHUN);
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Tabnuua 3/ Table 3

OcHOBHbIe NOAXO0AbI K TPAKTOBKE MOHATUS «COLManbHbIi noTeHuMan» / Main approaches to interpreting

the concept of “social potential”

Mopxopn / Approach

WHTepnpeTtauus usyyaemoi kateropum / Interpretation of the studied category

1. PecypcHbliii / Resource

«COBOKYMHOCTb MMEKOLLMXCS PECYPCOB 0BLLeCTBa ANs LOCTUXKEHWS NOCTABNEHHOM MK
3amaHHoi uenu» / “The total of the available resources of the society to achieve the set or
given goal”[1, c. 86]

2. CTpyKTypHO-
(YHKLUMOHANbHbIN /
Structural-functional

«TpaKTyeT C NO3ULMM COLEPXKALLMXCS B HEM CTPYKTYPHbIX 3N1E€MEHTOB, BbIMOMHSOLLMX
cneunduyeckme GyHKUMU Ans obecrneyeHns NoONOXMUTENbHOWM AMHAMUKM GYHKLIUOHUPOBAHMUS
BCEX COLMaANbHbIX cucTeM. DopMuUpyeTcs B NpoLecce B3aUMOAEHCTBUS NoLeN U BCeACTBUE
MHTErpaLmu 1 0606LLeCTBNEHUS NOTEHLMANA, MPUCYLLETO OTAENbHBIM UHAMBUAAMY /
“Interprets from the perspective of structural elements contained, which perform specific
functions to ensure positive dynamics of the functioning of all social systems. It is formed
in the process of human interaction and as a result of integration and socialization of the
potential inherent in individuals” [7, c. 42]

3. IHCTUTYUMOHANbHBIN /
Institutional

«B KayecTBe COCTABHOM YaCTW HALMOHANbHOTO YE0BEYECKOro NOTEHLMANA U HALMOHAIbHOTO
6oraTcTea. ITOT NOTEHLMAN COCTOMT U3 0BLLECTBEHHbIX, MONUTUYECKMX, PEIUTUO3HBIX U UHBIX
MHCTUTYTOB, KOTOPbIE aKKYMYNMPYIOT TBOPYECKYIO SHEPTUIO KONNEKTUBOB U peanunsyroT
obLecTBeHHy0 GyHKLUMIO Hauuuy / “As an integral part of national human potential and
national wealth. This potential consists of social, political, religious and other institutions that
accumulate the creative energy of groups and realize the social function of the nation” [8]

4, leaTenbHOCTHbIN /
Activity

«CuCTEMHAs COBOKYMHOCTb CNOCOBHOCTEN MHAMBMAOB, COLMAMBHBIX rPynM, 06LecTBa

K AeNACTBUSM, B3aUMOAENCTBUAM U OTHOLLEHUSM, 06ECNeUYMBAIOLLMM UX KU3HEAEATENbHOCTb
u Bocmpou3BoacTBo» / “System set of abilities of individuals, social groups, society for
actions, interactions and relations providing their activity and reproduction” [9, c. 260]

5. ®akTopHbIN / Factorial

PackpbiBaeT 3HaueHMe «yepe3 npu3My nokasatenei yCIoBuit cpesbl U 0COBEHHOCTeN
pa3BUTUS COLMANbHbIX CUCTEM. Peanusauus coumanbHOro noTeHuyana npuBoauT

K onpepeneHHoMy 3ddekTy u 06ycnaBAMBaET Pa3MyHbIe BULbI U3MEHEHUI — HE TOMbKO
CoLManbHble, HO M 3KOHOMUYECKME, MONUTUYECKME, KYNBTYpHbIe U Ap. [03ToMy LenecoobpasHo
aHanM3MpoBaTb COLMANbHbINA NOTEHLMAN BO B3aUMOCBA3M C IKOHOMUYECKUM, MOAUTUYECKUM,
KYNbTYpHbIM W ApyrMMu ero eugamu» / “It explains the meaning «through the prism of
indicators of environmental conditions and peculiarities of social systems development.
Realization of social potential leads to a certain effect and causes different types of
changes — not only social ones, but economic, political, cultural, etc., as well. Therefore, it is
advisable to analyze social potential in relation to economic, political, cultural and its other
types” [10, c. 197]

6. CucteMHbIN / Systemic

«ba3npyeTcs Ha npeacTaBneHUM O TOM, YTO COLMANbHbIM MOTEHLIMAN, C OAHOW CTOPOHbI, 3TO
CUCTEMA B3aMMOCBA3aHHbIX 3/1IEMEHTOB, OTOXAECTBASEMbIX C PaKTOpaMu 0B6LLECTBEHHOO
pa3BWUTMS, @ C APYroi CTOPOHbI, IBASETCS CBSA3YIOLLEN CUO0I, 0B6ECNeYnBatOLLEN MHTErPaLMIO
o6LiecTBa, HaXoAALLYHO BOMIOLWEHME B Pa3HOrO Pofa COLMabHbIX B3aMMOAENCTBUSIX,
OTHOLLEHUSIX, COLMANbHOM CONMAAPHOCTH, Pa3HOYPOBHEBbLIX COLIMANbBHbIX CBA3AX, KaK

B OTAE/bHbIX COLManbHbIX rpynnax, Tak 1 B obuectee B Lenom» / ‘It is based on the idea
that the social potential, on the one hand, is a system of interrelated elements, identified
with the factors of social development, and on the other hand, is an adhesive power that
ensures the integration of the society, which is embodied in all sorts of social interactions,
relationships, social solidarity, multi-level social relations, both in individual social groups
and in the society as a whole” [11,c. 121]

7.O0Tpacnesoii / Sectoral

«TpaKTyeT Kak COBOKYMHOCTb NMOJOXMUTENbHbIX M3MEHEHUI B PA3NIUUYHbIX OTPACASAX
obLecTBeHHOM Xu3Hu» / “It treats as a set of positive changes in various spheres of public
life”[11,c. 121]

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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2) YpOBEHbB KM3HM Hace/leHUs (CpegHeMeCcsSyHast
HOMMHAJIbHASI HaUMCJIeHHAs 3apaboTHas riaTa pa-
GOTHMKOB OpraHmu3aluii; CpegHuit pasmMmep HasHa-
YEeHHbBIX TEeHCUII; YIeJAbHbIN BeC IPYTUX TeHEeKHbIX
IIOXO/I0B Hace/eHUsT; yIe/ibHbIl BeC HaceJeHus C Jie-
HEeXXKHBIMU TOXOAAMU HIU3Ke BeIMUYMHbBI TPOKUTOUYHOTO
MMHMMYyMa 1 00eCTIeYeHHOCTh HaceJIeHMsT SKUITbIMU
TMIOMeILIeHUSIMN);

3) o6pa3oBaHMe [UMCIEHHOCTDb BbIITYCKHMUKOB (6a-
KaJaBpOB, CIEIMAIUCTOB M MarucTPOB) By30B, COOTHE-
CeHHas CO CpelHerof0BOI YMCIeHHOCThIO HaceneHusl|;

4) 3mpaBooxpaHeHye (3a6071eBaeEMOCTbh);

5) Hay4yHbIe MCCAeI0BaHMS Y MHHOBAIMM (YMCIIEH-
HOCTb [1ePCOHAaJa, 3aHATOr0 HAYYHBIMU UCCIIeNOBaHMSI-
MM ¥ pa3paboTKaMu, COOTHECEHHAsI CO CPeTHErOI0BOIA
UMCJIEHHOCTBIO HaCeJIeHMs ; YUCIEHHOCTD BbIITYCKHU-
KOB aCIMPaHTYPbI C MPUCBOEHNEM YUEHOTi CTereHu
KaHAugaTa HayK, COOTHECEeHHas CO CPeHEerof0Boii
UMCIEHHOCTBI0 HaceleH s ; YeIbHbII BeC OpraHm3sa-
LIMIA, OCYILIEeCTBJISIBIINX TEXHOIOTUYECKMEe, OpraHn3a-
LIMIOHHBIE ¥ MAPKETVMHTOBbIE MHHOBALIVN; YO eTbHBIN
BeC OpraHM3alyii, OCYIeCTBISIBIINX SKOJIOTUUECKIE
MHHOBAIIMM; 3aTPaThl HA TEXHOIOTMYECKM e MHHOBALIUY
Ha AyIIy HaceJleHUs U yIelbHbIl BeC MHHOBAI[MIOHHbBIX
TOBapOB, PabOT U YCIYT).

B Hairem ciydae pocT He BCeX BbIlIeyKa3aHHbBIX M10-
KasareJel OlleHMBAeTCsI MO3UTUBHO. Tak, pOCT TPEThEro
U YeTBepTOTO MoKa3aTesieil 13 IPyNIibl ypOBeHb XKU3HU
HaceJIeHusI, KaK ¥ MHAMKaTopa 13 6j10Ka 31paBooXpa-
HeHMe, HA000POT, OIIeHNBAETCSI HETaTUBHO.

[Tpu aTOM HEOOXOAVIMO OTMETUTD, UTO ITOKA3ATEN
MMEIOT Pa3ANyHble eIVHULBI M3MepeHus. [loatomy st
KOPPEKTHO OLIeHKM YPOBHSI COIIMATbHOTO Pa3BUTHS
POCCUIICKUX PETMOHOB (ITyTeM MPUBEIeHNsT NHMKA-
TOPOB B COTIOCTaBMMBIii BU) TpeOyeTcs Mmpoleaypa
HOpMaaM3alumu ux 3HauUeHMIA.

2. Hopmanusayus 3HaueHuil 4acmHslx nokasa-
meJieli, xapakmepusyoujux ypoeeHb coyuaibH020
paseumus pe2zuoH06 cmpatsl. [17151 5TOTO TPUMEHSIeTCST
meTop, «I[laTTepH», TTO3BOSIONUINI OTIPENeNsiTh «TTy-
OUHY» MEXPETrMOHaIbHbIX Pa3pbIBOB II0 BCEJi CHCTEME
roKasareJieii:

i

,eCAU pocmnoKkasamensouenueaemcs
imax

NO3UMUBHO, (1)

-

imax

,6 NPOMUBHOM CcryHae.

I7ie X, — 3HaYeHue [-ro 4YaCTHOrO IoKa3aTess 1/ JI10-
60ro perroHa CTpaHbl B OIpeIe/IeHHbI IO,
X, — HamMboJIblIee 3HaUeHMe i-r0 YaCTHOTO MOKa3a-

TeJId Cpein BCeX PETMOHOB CTPAHbI B OHpe,HEHEHHbIIZ rom.
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3. Pacuem unOeKca couyuanbHozo pa3eumus peau-
0HO08 cmpaHst. C 11eJ1bI0 CHVDKEHMS CYObEKTUBHOCTH
OLIeHKM pacueT 06061Ia0IIero (MHTerpaJbHOTO0) Mo-
KasaTeJsist IIPOBOIMTCS IIPY YCIOBMM PABHO3HAYHOCTH
BCEX COLIMATbHBIX MHIVKATOPOB:

m
X.
2% @

y izt
m

rJie m — KOJIMYeCTBO YaCTHBIX TTOKa3aTesiei, xapakTe-
PU3YIOIINX YPOBEHD COLIMATBLHOTIO Pa3BUTHSI PETMOHOB
CTpaHbI.

Vcxonst M3 MaHHBIX PerMOHAIbHOM CTaTUCTUKN® 3a
ToCJIeIHYE 1IeCTh JIeT, PACCUMTHIBAETCS MHAEKC COITM-
aJIbHOTO Pa3BUTHUS CYObeKTOB PP 1 ompemensieTcst ux
peitTuHr (mabn. 4).

PacueT cooTHOIIEHMSI HaMOOJIbIIEr0 ¥ HaMEeHb-
1Iero sHauYeHmi1 Takoro nHaekca (2,6 8 2011 r.; 2,8
B 2012-2013rr.; 2,48 2014 1.1 2,5 B 2015-2016 IT.)
T03BOJISIET ClleNIaTh BbIBOJL, O BHICOKOI CTETIeHU AMBep-
reHIMM (PacCIOeHMsT) POCCUIMCKIX PETYIOHOB T10 YPOBHIO
couMabHOrO pa3BuTus. [Ipu aTOM aHaIM3UpyeMoe
M3MeHeHMe COOTHOIIIeHMS COOTBETCTBYIOIIMX 3HAUEHMIA
ToKa3aTesisl B AMHAMMKe HeJlb3s1 He OTMETUTb IIO3UTUB-
HYIO TeHIEHLIMI0 HEKOTOPOTo CONMMKEHNS CYyObeKTOB PO
3a Ioc/ieHNe Tpu rojga no cpaBHeHuto ¢ 2011-2013 rr.

Ha pucyHke mipenicTaBieHo u3MeHeHMe MHIeKca peru-
OHOB — JINEepOB P 110 YPOBHIO COLIMAILHOTO Pa3BUTUS
B IMHAMUKe 3a TToC/IeIHMe 1eCThb JIeT U AJ1s1 ipuMepa
TaKke psiza cyobekToB IIpMBOIKCKOTO efepasbHOro
okpyra (I1P0), Brimouast Pecryoiuky Bamkoprocras (PB).

Ha mpoTsikeHMM BCero aHaAM3UPyeMOoro repuoja
perMoHom — auaepomM PO mo ypoBHIO CcOlMaIbHO-
TO pa3BUTHUS SIBJISIIACh CTOMNIIA CTPaHbl — I. MOCKBa.
3HaueHMe MoKa3aTessl BapbMPOBAJIOCH B ITOCIeHIE
1IeCTh jieT B MHTepBasie ot 0,637 no 0,683. IIpu sTom
HeoOXOIVMO OTMETUTb, UTO TOJILKO Y 3TOTO CYO'beKTa
P® B 2011-2016 IT. cTeneHb peanu3alyiy MUMEIIIErocs
COLIMabHOTO MMOTeHIIMasIa IpeBbiiiana 60%. 3a Becb
aHaMMU3UPYyeMblii TTepUoI, IPOU30IIUIO M HEKOTOpoe
YKperieHe KOHKYPeHTHBIX MTO3UIuii I. MOCKBBI B COLIM-
aJIbHOI cepe 10 CpaBHEHMIO C IPYTUMU POCCUIICKUMU
pernoHamu. Y Ipyroro peruoHa — auaepa PO mmo ypoBHi0
COIMATbHOTO Pa3sBUTUS (M OIMsKaIIero KOHKypeH-
Ta cronuiisl Poccun) — 1. CaHKT-IleTepOypra TOIbKO
B OTUETHOM TOAy CTeleHb peaau3alyun CoOlnaabHOTO
IOTeH1yana [mpeBbicuIa OTMETKY B 60%.

DTO MO3BOJISIET CAENaTh BbIBOJ, UYTO B HACTOSIILIEE
BpeMs JIUILIb 1IeHTPaJIbHble PETMOHbI CTPaHbl, & UMEeH-

4 Permouns! Poccun. CoimanibHO-3KOHOMMUYECKNE TT0Ka3aTeun.
2017: crar. c6. M.: Poccrart; 2017.
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2016

2015

2014 r.

2012
1. MockBa/Moscow
== . Cankr-IleTepOypr/Saint-Petersburg
= + Pecny0nuka bamxoprocran/Republic of
Bashkortostan
= =Pecnybnuika Mopaosusi/Republic of
Mordovia
= Pecny0nuka Tarapcran/Republic of
Tatarstan
2013

Unpekc pernonos — nupepos PO 1 MNP0 no yposHio coumranbHoro passutus, a Takke Pb B 2011-2016 rr./

Index of the leading regions of the Russian Federation
development, as well as the Republic of Bashkortostan

and the Volga Federal District regarding social
in 2011-2016

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

HO — ropopa ¢enepasbHOro 3HaueHmst Mocksa 1 CaHKT-
[MeTepOypr SIBISIOTCS Hanboiee KOHKYPEHTOCITOCOOHBI-
My cyobekTamy PO B cormanbHOI cdepe.

Pecry6/mika BalrkopTocTaH co 3HaUeHeM MHIeKca
conuanbHOTO pas3BuUTusi MeHee 0,4 (3a UCK/IIOUEHMEM
2012 r.) B pa3Hble ToApl aHAIM3UPYEMOTO I1eproaa 3aHM -
Mavia Jimib ¢ 40-ro 1o 52-e MecTa B COOTBETCTBYIOIIEM
PpeJiTUHTe, CyIIeCTBEHHO YCTYTIasi [I0 YPOBHIO COLIMAIbHOTO
Pa3BUTHMSI He TOIBKO pernoHam — auaepam PO (o rr. Mo-
ckBe 1 CaHKT-ITeTepbypry), HO U Py CYObEKTOB CTPaHbI,
Bxomsyx B [TOO (Pecry6imiky MopmoByst 1 TatapcTaH,
Huskeropopckast 067acTh 1 1p.). O6bSICHSIOCH 9TO TEM,
YTO MPAKTUUYECKM Ha pPaBHBIX KOHKYPUPYS C perMoHa-
vy — sinpepamu PO u ITOO 1o ypoBHIO KM3HU HaceleHws,
pecrty6MKa 3aMeTHO OTCTaBajia OT HUX B cpepe Hayu-
HbBIX UCCIeIOBaHNIT M MHHOBALIVIA. B HacTosIIee BpeMsi
B PB, HecMOTpst Ha Orpe/ie/ieHHYI0 MHHOBAIIMOHHYIO
aKTUBHOCTb, OCTAETCSI HU3KOI CTeleHb KoMMepIina-
JIM3AIY HAyYHO-UCCIeN0BaTeNbCKUX Pa3paboTOoK 110
MIpUYMHE ¢J1ab0¥i BOCTPe60BAaHHOCTY MHHOBALIMIA 5-T0O
U 6-TO TEXHOJIOTMYECKUX YK/IaI0B CO CTOPOHbBI peasib-
HOTO CEeKTOpa PerMoHaaIbHOV SKOHOMMKU. A 3TO, B CBOIO
ouepeb, yKasbIBaeT Ha HEOOXOAMMOCTDb aKTyaTM3aInn
PecITyOIMKaHCKO MTHHOBAIIVIOHHOM MTOJIUTUKMA.

FINANCETP.FA.RU @

4. Knacmepu3auus pezuoHo6é cmpaHsl No ypoGHIO
coyuanvHozo paseumus. [IpoM3BOIUTCSI METOLOM Ca-
MOOpPTaHM3yIoIIMXcs KapT KoxoHeHa B MporpaMMHOM
npoxykre Deductor Studio Lite 5.1, ucxomst u3 3Ha-
YeHMIi MHAEeKca COIMATbHOTO Pa3BUTUSI POCCUICKUX
pPermoHOB 3a NocaefHMe TpY rofa. B saBucumocTut ot
YPOBHS (HU3KUIA, HUXKe CpelHero, CpeJHUI U BblIllle
CpeIHero) CoUMaabHOTO Pa3BUTKS BCe CYObEKThI PO
ObUIV aBTOMATUYECKY KOPPEKTHO 0ObeIHEHBI B Ue-
ThIpe KjaacTepa (mpu 500 uTepauusx ommnbKa ar-
MIPOKCUMAIMY UCXOHBIX JaHHBIX HEIPOHHOI CeThI0
IIs1 KakKI0TO IIpuMepa He mpeBbimana 5%). KpaTko
oxapaKTepusyeM pyrue OCHOBHbIE (IOMMMO YKC/Ia
KJIaCTEPOB) YCIOBMUS IPOBeAEeHMS BBIUYMCIUTENbHbBIX
sKkcrepuMeHToB. Crioco6 HavaJIbHOM MHUIMAIU3a-
LIMM KapThl — U3 00yUaloero MHOXeCTBa. B sTom
CJlydyae B KauecTBe HauaJIbHbIX BECOB MPUMEHSIOTCS
cTydaiiHble IpUMephI M3 06yYaroIiero MHOXeCTBa
(manuble 110 BceM 80 cyobekTam P®) MCKyCCTBEHHO
HelipoHHOM ceTu. [Ipu 3TOM Mcmonb3oBasack ['ayccoBa
«(yHKUMS cocemcTBar. Pe3ynbTaThl KacTepusanumn
POCCUIACKUX PETMOHOB, UCXO/IS U3 YPOBHS COLIMAIbHO-
TO pa3BUTHSI 3a TIOC/IeIHME TPU TOAA, ITPeACTaBIeHbI
B mabn. 5.
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Tabnuya 5 / Table 5
PesynbTathbl Knacrepusaumm cyoekros PP no ypoBHio coumnanbHoro passutusa B 2014-2016 rr./
Results of clustering of the subjects of the Russian Federation by the level of the social development in

2014-2016
X . YpoBeHb coumManbHOro passuTus /
Cy6bekt PO / The subjf:ct of the Russian Knacrep / Cluster G 6 e e
Federation
2014r. 2015r. 2016 . 2014 r. 2015 r. 2016 .
1. benropopnckas obnactb / Belgorod Region 2 2 2 Cpennuit | Cpephuit | CpepHuid
2. bpsHckas obnactb / Bryansk Region 4 3 3 Hu3kuii Hivxe Hike
cpenHero | cpepHero
3. Bnagnmupckas obnactb / Vladimir Region 3 3 3 Huwke Huwxe Hivke
CpenHero | CpegHero | CpeaHero
4. BopoHexckas obnactb / Voronezh Region 2 2 2 Cpepnuit | Cpephuit | CpepHuid
5. MBaHoBckas obnactb / Ivanovo Region 4 4 4 Huskunit Husknit Hu3kui
6. Kanyxckas obnactb / Kaluga Region 2 2 2 Cpepnuit | Cpephuii | CpepHuid
7. Koctpomckas obnactb / Kostroma Region 4 4 4 Huzkuin Huzkuin Huzkuin
8. Kypckas obnactb / Kursk Region 2 2 2 Cpepnuit | Cpepnuit | CpepHui
9.luneukas obnactb / Lipetsk Region 2 2 2 CpenHui CpepHui CpepHui
10. MockoBckas obnactb / Moscow Region 2 2 2 CpenHui CpepHui CpepHui
11. Opnosckas obnactb / Oryol Region 3 3 3 Hinke Hivke Hivxe
CpefHero | cpefHero | cpefHero
12. PaszaHckas obnactb / Ryazan Region 2 3 3 Cpepnxuii Hivke Hioke
CpenHero | cpegHero
13. CmoneHckas obnactb / Smolensk Region 3 3 3 Hioxe Hivke Hioxe
CpenHero | cpeaHero | cpeaHero
14. TamboBckas obnactb / Tambov Region 3 3 3 Hioke Hivke Hivke
CpenHero | cpegHero | cpegHero
15. Teepckas obnactb / Tver Region 3 3 3 Hioxe Hivke Hioxe
CpenHero | cpegHero | cpegHero
16. Tynbckas obnactb / Tula Region Cpeonunt | Cpepnunt | Cpepnuid
17. pocnasckas obnactb / Yaroslavl Region CpenHuit CpenHuit CpenHuit
18.T. Mockea / Moscow 1 1 1 Boiwe Boiwe Boiwe
CpefHero | CpefHero | CpeaHero
19. Pecnybnuka Kapenus / Republic of Karelia 3 3 3 Hioke Hivxe Hiwke
CpefHero | CpefHero | CpeaHero
20. Pecnybnuka Komu / Republic of Komi 2 3 3 CpenHuit Hivke Hivxe
cpenHero | cpenHero
21.ApxaHreanKaﬂ obnactb / Arkhangelsk 3 4 4 Huxe Hyskoii Hus ki
Region cpenHero
22.Bonoroackas obnactb / Vologda Region 3 3 4 Huwxe Huxe Hu3kui
CpefHero | cpeaHero
23. KanMHMHrpaACKaﬂ obnactb / Kaliningrad 3 3 4 Huxe Huxe Hus ki
Region CpefHero | cpenHero
24. NlennHrpanckas obnactb / Leningrad 3 3 3 Huxe Huxe Huxe
Region CpeaHero | cpefHero | cpemHero
25. MypMaHckas obnactb / Murmansk Region 2 2 2 Cpepnuit | Cpephuii | CpepHuid
26. Hosropogackas obnactb / Novgorod Region 3 3 3 Hinke Hixe Hixce
CpefHero | cpefHero | cpeaHero
27.TckoBckas obnactb / Pskov Region 4 4 4 Huskuit Hu3kui Huskui
28.T. Canr-etep6ypr / Saint-Petersburg 1 1 1 Boie Boiue Boiwe
CPefHero | CpeaHero | CpeaHero
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lMpodomweHue maba. 5 / Continued of Table 5

YpoBeHb COLManbHOro paseuTus /

Cy6bekt PO / The subjf:ct of the Russian Knacrep / Cluster A G e e
Federation
2014 r. 2015 r. 2016. 2014r. 2015r. 2016
. Hwuxe Huxe Huxe
29. Pecnybnuka Agpires / Republic of Adygeya 3 3 3 cpenmero | cpearero | cpenmero
30. PecqyﬁnMKa Kanmbikusi / Republic of 4 4 4 Huskuit kit HusKu
Kalmykia
o o . . . Huxe
31. KpacHopapckuit kpai / Krasnodar Region 4 4 3 Huzkuit Huzkuit
cpesHero
. Huxe Huxe Huxe
32. ActpaxaHckas obnactb / Astrakhan Region 3 3 3
CpefHero | CpeAHero | CpeAHero
33.Bonrorpaackas obnactb / Volgograd 3 3 3 Huxe Huxe Hwxe
Region cpenHero | cpefHero | cpemHero
34. PoctoBckas obnactb / Rostov Region 3 3 3 Huwke Huxe Hivke
CpefHero | cpepHero | CpeaHero
35. Pecnybnuka [arectaH / Republic of 4 4 4 Hus ki Hus ki Hus ki
Dagestan
36. Pecny6nm<a Murywetns / Republic of 4 4 4 Huskaii Hus ki Hus ki
Ingushetia
37.KabapauHo-bankapckas Pecnybnuka / . . .
Kabardino-Balkar Republic 4 4 4 Hyskui Huskui Huskui
38. KapauaeBo-Yepkecckas Pecnybnwvka / o . .
Karachay-Cherkess Republic 4 4 4 Huskui Huskui Huskui
39. Pecnybnuka CeepHas Ocetus-Ananus / Huxe . o
Republic of North Ossetia-Alania 3 4 4 cpeaHero Huskui Huskui
40. YeueHckas Pecnybnuka / Republic of 4 4 4 Huskui Huskui Huskuii
Chechnya
o o . Huxe Huxe Huxe
41. Craspononbckuit kpan / Stavropol Territory 3 3 3
CpefHero | cpefHero | cpefHero
42.Pecnybnvka bawkoptocTaH / Republic of 3 3 3 Huxe Hwuxe Hwuxe
Bashkortostan CpeaHero | cpepHero | cpepHero
313 Pecny6nuka Mapwii On / Republic of Mari 4 4 4 3K Huskuit Huskuin
44, Pecr.|y6m/|Ka Moppnosus / Republic of 7 1 1 Cpenmuii Bbiwe Bbiwe
Mordovia cpenHero | cpepHero
45, Pecnybnuka TatapcrtaH / Republic of 1 1 1 Bbiwe Bbiwe Bbiwe
Tatarstan CpefHero | CpefHero | CpemHero
46.Ynmyptckas Pecnybaumka / Udmurt 3 3 3 Huxe Huxe Huxe
Republic CpeaHero | CpepHero | CpemHero
47.Yysawckas Pecnybnumka / Chuvash . . o
Republic 2 2 2 CpenHuit CpenHuit CpenHuit
o o . Huxe Huxe o
48. Mepmckuii kpar / Perm Territory 3 3 2 cpearero | cpenHero Cpennuit
49. Knposckas obnactb / Kirov Region 3 3 3 Hixe Hinke Hixe
CpefHero | CpedHero | CpeaHero
50. Huxeropopckas obnacts / Nizhny . . .
Novgorod Region 2 2 2 CpepHuit | Cpepnuit | CpenHuii
. Huxe Huxe Hwxe
51. OpeHbyprckas obnactb / Orenburg Region 3 3 3
CpefHero | CpefHero | CpeaHero
52.MeH3eHckas obnactb / Penza Region 2 2 2 Cpepnuit | Cpephuii | CpegHuid
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OkoH4yaHue maban. 5 / End of Table 5

YpoBeHb COuManbHOro paseuTus /

Cy6bekt PO / The subjf:ct of the Russian Knacrep / Cluster Al G e e
Federation
2014 r. 2015 r. 2016. 2014r. 2015r. 2016
53. Camapckas obnactb / Samara Region 3 3 3 Hiwke Huwke Huxe
CpenHero | CpegHero | CpeaHero
54. CapatoBckas obnactb / Saratov Region 3 3 3 Hixe Hivxe Hivxe
CpefHero | CpegHero | CpegHero
55. YnbsHoBckas obnactb / Ulyanovsk Region 3 3 3 Hivke Hivke Hivxe
CpefHero | cpegHero | CpegHero
56. KypraHckas obnactb / Kurgan Region 4 4 4 Hwu3kui Hwu3kui
57. CBepanosckas obnactb / Sverdlovsk Region 2 2 2 Cpepnuit | Cpephuit | CpepHuid
58. TiomeHckas obnactb / Tyumen Region 2 2 2 Cpephuit | Cpephuii | CpepHuid
. . . . Huxe
59. YensbuHckas obnactb / Chelyabinsk Region 2 2 3 CpegHuit | CpepHuit cpenrero
60. Pecnybnuka Antaii / Republic of Altai 4 4 4 Hwuzkui Huzkuin
61. Pecnybnuka bypsrusa / Republic of Buryatia 3 4 3 Hivxe Hwu3kuii Hinke
cpepnHero cpenHero
62. Pecnybnuka TbiBa / Republic of Tyva 4 4 4 Hwu3kuin Hwu3kui Hu3kuin
63. Pecny6nm<a Xakacus / The Republic of 4 4 4 Husknin Hu3Ku sk
Khakassia
64. AnTaiickuii kpai / Altai Territory 4 4 4 Hu3kuii Hu3skuit Hu3skuit
65. 3abavikanbckuit kpaii / Zabaikalye Territory 4 4 4 Hu3knii Huzkuit Huzkui
o o . . Huxe Huxe
66. KpacHosipckuii kpait / Krasnoyarsk Territory 2 3 3 CpenHnuit cpemmero | cpearero
. . Hwxe Huxe
67. MpkyTckas obnactb / Irkutsk Region 2 3 3 cpenHui cpentero | cpenmero
68. KemepoBckas obnactb / Kemerovo Region 4 4 4 Huzkuit Huskuit Hu3skui
69. HoBocnbupckas obnactb / Novosibirsk 3 3 3 Huxe Huxe Huxe
Region CpefHero | CpegHero | cpepHero
70. Omckas obnactb / Omsk Region 3 3 3 Hivke Hivke Hiwke
CpefHero | CpefHero | cpemHero
71.Tomckas obnactb / Tomsk Region 1 1 1 Boiue Boiue Boiwe
CpenHero | CpegHero | cpegHero
72.Pecnybnuka Caxa (kytus) / Republic of Huxe Hwuxe Huxe
) 3 3 3
Sakha (Yakutia) CpeaHero | cpepHero | cpefHero
73. Kamuatckuit kpait / Kamchatka Territory 2 2 2 Cpepnuin | Cpephuii | CpepHuid
74. MpumMopckuit kpai / Primorsk Territory 3 3 4 Hinke Hinxe Hwu3kui
CpefHero | cpegHero
75.XabapoBsckuii kpai / Khabarovsk Territory 2 2 2 Cpephuii | Cpephuii | CpepHuid
76.Amypckas obnactb / Amur Region 3 4 4 Hinke Hu3kui Hwu3kui
cpenHero
77.MarapaHckas obnactb / Magadan Region 1 1 2 Boiwe Boiue CpenHnuit
CpefHero | cpemnHero
78. CaxanuHckas obnactb / Sakhalin Region 1 2 2 Boiwe CpenHuit CpenHuit
’ 9 cpefHero PeA PeA
79. EBpeickas aBTOHOMHas obnactb / Jewish 4 4 4 sk skt Huskoin
Autonomous Region
80. YykoTckuit aBToHOMHbIN okpyr / Chukotka . . Huxe
Autonomous District 2 2 3 Cpeanwit | Cpeatuit cpenHero

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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B 2014 r. 6osbmiast yactb (ropsiaka 38,8%) cyob-
eKTOB PO ¢ ypoBHEM COLIMATIBHOTO Pa3BUTUSI HUKE
CcpeJlHero OTHOCUIACh K TpeTbeMY KiIacTepy.

Apaiisepom couyuanvHo20 pazsumus
cybvekmos P® domxHO cmameb He
moJ/ibKo donosIHUMeibHoe 60X emHoe
¢uHaHcuposaHue ux coyuanvHol cgepei,
HO U nosbiweHue 3¢pgekmusHocmu
UCNO/1b308AHUS COOMBeMCcMayuWUx
pecypcos.

C y4eTOM pOCCUICKUX PETMOHOB, BXOOSILINUX
B UEeTBEPThIN KJaCTep, XapaKTepU3YyIOIUIACSI HU3-
KM YpPOBHEM COLIMATbHOTO Pa3BUTHSI, Y eTbHbIN BeC
TaKuX CyobeKToB PO B TOT 3Xe rof cocTaBiisit 63,8%.
[Ipu 5TOM Hesb3sl HE OTMETUTD PSIJI, HeTaTUBHBIX
M3MEHEHUI B KJIACTEPHON CTPYKType (110 YPOBHIO
COLIMATIbHOTO Pa3BUTHSI) POCCUICKUX PETMOHOB B V-
HaMMKe 3a nocjaenHue Tpu roga. Tak, B OTYETHOM
TOJTy COKPATUIOCh YMCJIO CYOBEKTOB PO, BXOAAIINX
B IIePBBIif KJacTep ¢ ypOBHEM COIMAIbHOTO PA3BUTHS
BbIllle cpeiHero ¢ 6 1o 5. B pe3ynbTaTe yero npo-
M301JIO U CHV)KEHME YJIeTbHOTI'0O Beca POCCUCKUX
PErMoHOB, OTHOCSIIIMXCS K TIEPBOMY KJ1acTepy ¢ 7,5%
B 2014-2015 rr. mo 6,3% B 2016 1. 3a 2014-2015 rT.
TaKKe YMeHbIIMIOCh U KOIMYeCTBO PernoHoB Poccun
CO CpeHMM YPOBHEM COIMaIbHOTO Pa3BUTUSI (BTOPOT
knactep) ¢ 23 1o 19, 4To, B CBOIO OUepeib, IPUBEJIO
K CHM>KeHMI0 ux ponu ¢ 28,8% B 2014 r. no 23,8%
B 2015 r. ITpu sTom 3a 2014-2015 rr. TpOMU30ILIO
yMeHbllIeHe IO/ POCCUIICKUX PETMOHOB CO CPpeIHUM
YPOBHEM COLIMAJIBHOTO Pa3BUTUS (TPETUI KJIaCTeP)
¢ 38,8 0o 40%. Taxke Helnb3s1 HE OTMETUTDb U YCTOMUN -
BYIO TEHIEHIIMIO POCTA YMCIa U JOJIN CYyOBheKTOB PO,
BXOZSIIVX B UeTBEPThIN KJIacTep C HU3KUM YPOBHEM
COLMAJIbHOTO Pa3sBUTUS B AUHAMMKE 3a MIOC/IeAHIE
TpU roga. YUuUTbIBasl, YTO B CTpaHe OTCYTCTBOBaJIN
permoHbl, MMeloIe BbICOKMI YPOBEHb COIIMATbHOTO
pPa3sBUTHUS, MOKHO CIe/IaTh BHIBOJ, O CyIleCTBEHHbBIX
pe3epBax MOBBILIEHNUS CTeIIeHU peajn3alun Colu-
aJIbHOTO MOTEHIMaJa Y GONbIIMHCTBA CYyOBEKTOB
PO (He uckioueHMEM SBJISIIOTCS U POCCUIICKME pe-
TMOHBI-JIUIEPbl) HA COBPEMEHHOM 3Talle pa3BUTHUSI.
CnenmoBaTenbHO, 1 COBpeMeHHO Poccun akTya-
JIN3UPYETCST BOMIPOC YCTOMYMBOTO COIMATBHOTO pa3-
BUTHS €e PETMOHOB C MO3ULIMN CUCTEMHOTO TTOAX0Aa
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", B YaCTHOCTY, 38 CUET aKTMBHOI'O TOCPETrYIMPOBAHMS
COOTBETCTBYIOLIMX MPOILIeccoB. IIpu 3TOM He0OXOaUM
nvddepeHIIPOBAHHBIN MOAXO/ K aKTyaau3aiumn
TTOJIOKEHUT COLMATbHOI MTOMUTHUKY JII060TO CyOheKTa
P®, ncxons 3 ero npuMHaIJIeXHOCTU K OlIpeiesieH-
HOMY KJjacTepy. TOJbKO B 3TOM CIyuyae BO3MOXKHO
ToBbIIIeHNe 3(PGEeKTUBHOCTY COIMATbHON MOIUTUKI
Ha perMoHaJbHOM YPOBHE, a ¢JIefloBaTelbHO, 1 0b6ec-
revyeHye HaJjIekallero pacxoJoBaHMs OI0IKeTHbIX
Cpe[CTB.

NMPOTHO3UPOBAHUE COLLMANIBHOTO

PA3BUTUA POCCUUCKUX PETUOHOB
C menbro peanmsanyuy Takoi BaXKHOM yIpaBjeHYe-
CKO¥ (PYHKIMM, KaK TPOTHO3MPOBaHMe, ITpeJiara-
eTCs MpeiBapuUTeIbHO MOAENMPOBATH COLIMATbHOE
pasBuTue cy6bekToB PO. I'umoresa o 3airyMieHHO-
CTU CTaTUCTUUYECKUX NAaHHBIX allPMOPU He OTBepra-
eTCsl, TO3TOMY [IJIsl MOJeUMPOBaHUS COLMATbHOTO
pa3BUTHUS PETMOHOB CTPAaHbI IPUMEHSIETCSI Helipo-
nHGOpMaTHKa, TO3BOMSIONAS YUNTHIBATb TPUALY
«He-(haKTOPOB» (HEIMOIHOTY, HETOUHOCTh U HeoTlpe-
JIeJIeHHOCTD).

[IpMHIMIIMANbHYI0 BO3MOXKHOCTD pelleHus] 3a1aun
HaXOXIeHMs 10601 HelpepbIBHOM 3aBUCMMOCTY Ha
OCHOBE HeipoceTeBbIX TEXHOJIOIMI obecIieuBaeT
HIDKeNpuBeAeHHas Teopema [16].

Teopema. JTlrob6ast HempepbIBHas GhyHKius F: [0,1]
"—[0,1] annpoKCMMUPYeTCS TPEXCIOITHON HEIIPOHHOIA
CeThI0 (BK/IIOYAsl ONVH CKPBITHIN CI0M) 1 aATOPUTMOM
06paTHOIO pacIpoOCTpaHeHNSs OIMOKM C HEOOXOAVIMO
CTeIleHbI0 TOYHOCTH.

3ameuaHme. AHCaMOJIb U3 HelipoceTeBhIX MO-
Ieineit obecrieunBaeT 60iee BBICOKYIO TOUHOCTbD I10
CpaBHEHMUIO ¢ 1106071 HejipoceTsio [17].

OTcroga B paMKax MCCleJ0BaHusI CTaBUTCS U pellia-
eTcs 3a1a4a annpokcuManmum (BOCCTAaHOBJIEHSI CKPbI-
THIX GYHKIIMOHATbHBIX 3aBUCUMOCTEN B MCXOIHBIX
JaHHBIX) HA OCHOBe (opMMpOBaHUSs 6aiieCOBCKOTO
aHCaMOJs IMHAMUYeCKUX HelipoceTeli pa3anyHoi
KoHpurypauun. HeitpoceTeBoe MozenpoBaHe po-
BOAUTCS B CIIELaTM3MPOBAHHOM NPOTPaMMHOM
mpoxykre Neuro Solutions for Excel (Bepcus 6.0).
[TocTpoeHMe HelipoceTeBbIX MOeJei mpearoiara-
eT pa3jeyieHre MacCuBa UCXOHbBIX TAaHHBIX Ha IBe
TPYIIIbI: 00YUAIOIIYIO ¥ TeCTUPYIOIIYIO BBIGOPKMU.
O6yuaroiast Bei6opKa coctouT u3 400 Habmome it
(MaccuB 13 COIMATbHbBIX MHIMKATOPOB TI0 BCEM CYyOb-
extaMm PO 3a 2011-2015 rr.), IpegBapuUTebHO pac-
MpeJe/eHHBIX B CJIy4aiiHOM IopsiaKe. TecTupyromias
BbI6GOPKA — 80 HAGIIOAEHNIT — 9TO MacCUB aHATOTUY-
HbIX JaHHbBIX 32 2016 I. 113 cTaHDApTHBIX TOIIOJOT U
HelipoceTeil BBIOVPAETCS MHOTOC/IOHBIN ePCenTPOH
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Tabnuua 6 / Table 6

KoHdurypauusa 6aitecoBckoro aHcambns Heipoceteit / The configuration of the Bayesian ensemble
of neural networks

OnTMManbHoe Bapbupyemoe KoM4eCTBO HEHPOHOB B CKPbITbIX
- Konuuecteo KONMYECTBO HEPOHOB cnosax (npu eaMHuyHoM ware) / Variable number of
e1poceresan CKPbITbIX CI0EB / B CKpbITbIX CNIOAX / neurons in hidden layers (at a single step)

mozenb / Neural . .

network model Number of hidden Optimal number of

layers neurons in hidden B nepBoMm / in the first BO BTOpoM / in the second
layers one one

HCM1 / NNM1 1 14 1..18 -
HCM2 / NNM2 1 7 1...10 -
HCM3 / NNM3 1 11 1..14 -
HCM4 / NNM4 2 7,13 - 1...14
HCM5 / NNM5 2 9,11 1..14 -

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

(multilayer perceptron). C 1ebto mpegoTBpaIleHus
repeobyuyeHUst HEIPOCeTeil OTpaHUYMBAETCS MaKCH-
MaJbHOE YMCI0 UTepaluii (310X) mo Moguduramum
cuHanTyeckux BecoB — 1000. BaiiecoBckmit aHCaMOITb
dbopMupyeTcs U3 afeKBaTHBIX HelipoceTeii. [Ipu sTomM
HelipoceTeBast MOJe/Ib IIPU3HAETCS aeKBaTHOI IIpu
OTHOBPEMEHHOM BBITIOTHEHUY TPeX YCIOBUIA:

1) HopMMpOBaHHas CpeHEeKBagpaTUUYeCKas OII6-
ka (NMSE) He 6051ee 5%;

2) Ko3pDULIMEHT KOPPEISILIUM MEXKIY SMITMpUUE-
CKMMU U TTIOTYYeHHBIMU B XOJle HelipoMoienpoBaHus
maHHbIMMU (7 ) IpeBbimaet 0,975;

3) 4aCTOTHBIN KpUTEepUii KauecTna (P*) He MeHee
80%. Takoii moka3aTesb PaCCUMTHIBAETCS TI0 Cedy-
tomneit popmyse [20]:

3
N

test

rne N° — KonmuuecTBO HAGIIOLEHNIt BHIXOLHOTO
rnapamMeTpa, 06bsICHEHHbIX HEMpOCeTeBOi MO ebIo
C 3aJaHHOJ TOYHOCTHIO (B HAlllEM Cy4ae C OTHOCU-
TeJbHOI MOTrpeHOCThIO (§), HA3HAYEeHHO SKCIep-
THO B pa3mepe 5 u 8%);
N,,, — o6bem TecTupyromeii BBIGOPKU.

OKCIepUMeHTaIbHBIM ITyTeM ObIJIO YCTAHOBJIEHO,
YTO 3HAUEHMe MHEeKCa COIMaIbHOTO Pa3BUTHUS CYOb-
eKkToB Poccuiickoit @epepainy ¢ 3a4aHHO CTEIIEHbIO
TOYHOCTM allITPOKCUMMPYETCS HEJIMHETHOI (QyHKIVen
clefyolero Buaa:

Y:f(Xlaep’XZ X),

azp> it

4

FINANCETP.FA.RU @

roe X, n X, — 3HauYeHus CyGUMHIEKCOB, COOTBET-
CTBEHHO, YPOBEHbB XM3HM HaceJeHUs, HaydHble UC-
CJIeoBaHMS M MHHOBALIVN;

X, — MOTIO/IHUTE IbHbIN BXOIHO (pakTop — Bpems [19].

Ha ocHOBe psiia BBIYMCAUTEIbHBIX SKCIIEPUMEH -
TOB 6bL71 chOPMUPOBAH aJeKBATHBIN OaliecOBCKUIt
aHcaMOy1b M3 MISATU HelipoceTeii. Ux KoHbUrypaius
U pe3yJIbTaThbl OLIeHK!M Ha aJeKBaTHOCTD IpeIcTaB-
JIeHbI B mabn. 6 u 7.

BapbupoBanioch He TOTbKO KOJIMYECTBO CKPBITHIX
CJI0€B, HO U YMCJIO HEMIPOHOB B HMX. UNCJIO HEIPOHOB
B CKPBITHIX CJIOSIX OTITUMU3UPOBAIOCH C TIOMOIIbIO
CIelaabHbIX BO3MOXHOCTE ITPOrpaMMHOTI0 TIPO-
nykra Neuro Solutions for Excel.

Tax, B MpOrpaMMHOM TIPOJIYKTE MMEETCSI BO3MOXK-
HOCTb BapbMpPOBATh KOINYECTBO HEIPOHOB B OLHOM
M3 CKPBITHIX CJIOEB C HEOOXOAVIMBIM IIaroM Mpu PpuK-
CMPOBAHHOM UX KOJIMUECTBE B IPYTUX CKPBITBIX CJIOSIX.
[Tpu 3TOM B, aKTUBAIMOHHON (PYHKIMY B CKPBITHIX
CJIOSIX M BBIXOJTHOM CJIO€ OCTaBaJICsI HEM3MEHHbIM —
COOTBETCTBEHHO TUNEepOoSUecKnii TAHT€HC U JI-
HeliHasl.

B Hamem ciyyae copMupoBaHHBIN 6aiiecOBCKMUIt
aHcamMb6/1b HeiipoceTeil MM03BOoJsIeT C BLICOKOI CTe-
MeHbI0 TOUHOCTH alllIPOKCUMMUPOBATD COLIMaTIbHOE
pa3BUTHeE POCCUIICKUX PETUOHOB, T.e. ¢ 0,982 ko3 du-
LIMEHTOM KOPPEJSIINY SMITUPUUECKIUX U TTOTyUeHHBIX
B XO4e MOAeNpPOBaHUs OaHHbIX, 4,1% HOpMaIu-
30BaHHOI CpemHeil omMbKO, a TAKsKe KOPPEKTHO
pacrio3sHaBaTh mopsaka 86,75 u 98% HabmOmeHUIA,
COOTBETCTBEHHO TpU 5- 1 8%-HOI OTHOCUTEbHON
TOTPEUTHOCTH.
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Tabnuua 7 / Table 7

OueHKa apeKkBaTHOCTU BailecoBckoro aHcambns HenpoceTel / Assessment of adequacy of Bayesian
ensemble of neural networks

HeipoceteBas moaenb / Neural network model r NMSE v P*

€=5% | £=8% | £€=5% | £=8%
HCM1 / NNM1 0,983 0,036 71 78 88,75 97,5
HCM2 / NNM2 0,981 0,037 71 79 88,75 98,75
HCM3 / NNM3 0,982 0,041 71 78 88,75 97,5
HCM4 / NNM4 0,982 0,049 66 78 82,5 97,5
HCM5 / NNM5 0,980 0,042 68 79 85 98,75
e et e | g | oon | e | | s |

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
Tabnuya 8 / Table 8

MporHo3supoBaHue cOLMaNbHOrO pasBUTUA perMoHos — nupepos Poccum, MO u Pb Ha 2017-2019 rr./
Social development forecast for the leading Russian regions, the Volga Federal District
and the Republic of Bashkortostan in 2017-2019

2017 r. 2018 r. 2019r.
Cy6bekt PO / The subject
of the Russian Federation v me / XZarp / v me / me / Y me / me /
lagg 2agg lagg 2agg lagg 2agg
I. Mocksa / Moscow 0,631 | 0,725 0,580 0,622 0,737 0,580 | 0,611 | 0,749 0,581
[ Canicr-erepbypr/ 0,596 | 0,657 | 0544 | 0593 | 0659 | 0562 | 0,588 | 0661 | 0,582
Saint-Petersburg
Pecnybnuka
BawkoptoctaH / Republic | 0,382 | 0,534 0,182 0,381 0,539 0,175 | 0,379 | 0,545 0,169
of Bashkortostan
Pecnybnuka Mopnosus /
) . 0,535 | 0,580 0,465 0,539 0,593 0,485 | 0,541 | 0,605 0,507
Republic of Mordovia
Pecnybnuka TatapcraH /
) 0,572 | 0,559 0,557 0,575 0,556 0,592 | 0,576 | 0,552 0,628
Republic of Tatarstan

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

Hanee ocyiecTBAsI€TCS NPOTHO3UPOBAHME CO-
IMaJIbHOTO Pa3BUTUSI PETMOHOB — MaepoB Poccun,
[1®O, a Taxke Pb B cpenHeCcpOYHOIi NTepCIIeKTUBE
(mabn. 8).

[To nmpuumHe Masoro (B0 BpeMeHHOM pa3pese) Mac-
CMBa MCXOHBIX JAHHBIX TPOTHO3VPOBAHNE 3HAUEHU
BXOIHBIX ITAPaMeTPOB (IBYX CYOMHIEKCOB) ITPOM3-
BOAUTCSI HA OCHOBe ycpenHeHHbIX 3a 2011-2016 rr.
TEeMIIOB UX pocTa. [Ipu 3TOM clielaHO JOTyIleHue
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0 HEeM3MEHHOCTM TEMIIOB POCTa TaKMUX IMOoKa3aTese
B 2017-2019 rr.

VY peruona — nupepa PO (r. Mocksa) B 2017-
2019 rT. o3kMaaeTcs CHIDKeHMEe MHeKCa COLMaJIbHOTO
pa3BuUTUS O cpaBHeHMUIO ¢ 2014-2016 rr. B gpyrom
peruone — nunpepe Poccun — r. CaukT-Iletepbypre
Taxkke B CpefHEeCPOYHOI MepCIeKTUBe MPOTHO3 M-
pyeTcsl CHM>KeHMe MHAeKCa COIMATbHOTO Pa3BUTHS,
HO TOJIBKO 110 cpaBHeHMuIo ¢ 2016 r. [Iy151 permoHOB —
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nupepoB [IOO (Peciybnvky MopmoBust 1 TaTapcTaH)
B 2017-2019 rr., Ha060POT, OKUAAETCST COLIMATbHOE
pa3BuTHe 10 cpaBHeHMIO ¢ 2014-2016 rT.

TakuM 06pa3oM, MOKHO CIeJIaTh BbIBOZ, O HEOO-
XOAMMOCTU aKTyaJIu3aluy MoJI0KeHU ColMaabHOM
MOMUTUKN PErMOHOB — ngepoB Poccun. IIpu sTom
IpaiiBepoOM COLIMAaJIbHOIO Pa3BUTUSI CYObEKTOB PD
IIOJKHO CTaTh He TOJMIBKO JTOTIOTHUTENIbHOE GI0IKeT-
Hoe (MHAHCUPOBAHME UX COLMAaTIbHO ceprl, HO
¥ TioBbIIieHye 3G PeKTUBHOCTY UCIOIb30BaHUS CO-
OTBETCTBYIOIIMX PECYPCOB.

B Pecrry6sivke BallikopTOCTaH OXUIAETCS, YTO
MHJEKC COLMATIbHOIO Pa3BUTHUSI B CPeJHECPOUYHOI
MepcreKTUBe CHU3UTCS He3HauuTenbHo. HecmoTpst
Ha 9TO, MPOTHO3UPYETCS COXPaHEHNE CYIeCTBEHHOTO
OTCTaBaHMS PeCIyOIMKY B COIIMAIbHOI cdepe OT pe-
I'MOHOB — JiuaepoB PO u [TOO. ITo 06bSICHSIETCS TEM,
4YTO eC/Iv 110 YPOBHIO XM3HU HaceneHus Pb gBnsieTcs
KOHKYPEHTOCIIOCOOHBIM PETMOHOM CTPaHBbl, TO B cepe
HaYYHBIX MCCJIeIOBAHMIT ¥ MHHOBAIIMI HAOMI0gaeTcst
«pa3pbIB» MEKAY PECITYOIMKOM U PeTMOHaMY — JIMIe-
pamu PO u I1O0. OTciona, B COBpeMeHHBIX YCIOBUSIX
IJist PecrtyGnuKky BalllkopToCTaH aKTyaau3upyeTcs
BOITPOC MOBBIMIEHNST 9PHEKTMBHOCTY MHHOBAIMOHHOIA
IesTeNbHOCTH, YTO HEBO3MOKHO 6e3 yBenInyeHus
TOCIOIePsKKY MHHOBAI[MOHHOTO 613Heca U ycuie-
HMST KOHTPOJIS 11eJIEBOTO PACXOJOBAHMS OIOIKE THIX
CpenCTB.

3AKJIOYEHUE

Ha ocHOBe KOMIIJIEKCHOTO IOAXoha (coyeTarlie-
ro B cebe uepThl Pa3IMUHBIX M3BECTHBIX MOIXO/IOB)
aBTOPbI CUMTAIOT BO3MOXHBIM YTOUHUTH MMOHSITHE
«COUMAJIbHBIN MMOTEHIMA» CAeAYIOMUM 06pa3oM:
cucTeMa yoIOBUi, BO3MOXHOCTE 1 pecypcoB, CIIO-
COOCTBYIOIIMX COLMATbHO-9KOHOMMUYECKOMY IIPO-
rpeccy M MHTeHCUUKALMU Pa3BUTUSI OOIIECTBA.
Takast TpaKTOBKa MOHSITUSI HOCUT YHUBEPCAIbHBIN
xapakTep (IpMMeHMUMA OJS1 MeXHaIMOHANbHO-
ro, CTPaHOBOTO U PEeTrMOHAJILHOTO YPOBHS). B cBOIO
ouepelb, MO/, COIMATbHBIM Pa3BUTUEM PETMOHOB
CTpaHbI TOHMMAETCS MOBbIIIeHN e CTeleH pean-
3al MM MMeEIIerocs y HuX cColuaabHOro NoTeHI -
asa. JIJis1 BCeCTOPOHHEl U 06beKTUBHOJ OLIEHKU CO-
IMaJbHOTO Pa3BUTHUSA CyObeKTOB PD mpemiaraercs
JCII0JIb30BaTh aBTOPCKYI0 METOAMKY, ITPaKTUUeCcKoe
MpUMeHeHe KOTOPO OCYIIeCTBIISIETCS B HECKOJIbKO
ocJieOBaTe/bHbIX 3TAIIOB:

1. DopMupoOBaHMe CUCTEMbI YACTHBIX ITIOKA3aTeNeN,
XapaKTepu3yIIMX YPOBEHb COIMaTbHOTO Pa3BUTHUS
perroHOoB cTpaHbl. Takas cucTeMa B HallleM cjiydae
BKJIIOYAeT 14 KJIIIOUeBbIX MHAMKATOPOB, 0O6beIMHEH-
HBIX B 5 rpymn: 1) HaceneHue; 2) YypOBEHD KU3HU
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HacejieHus; 3) o6pasoBaHue; 4) 3apaBoOOXpaHeHNe
" 5) HayYHbIe UCCIeIOBAHNS Y MHHOBALIVIN.

2. [IpuBeneHMe B COMOCTAaBMMbIN BUJ YaCTHBIX
roKasaTesieil myTeM HOpMaIu3aluu UX 3HaueHuii. s
9TOr0 UCIOIb3yeTCs MeTOo[ «IlaTTepH», ITO3BOSIOILNIA
06BEKTMBHO OLIEHMBATD «IJTYOMHY» MEXKPErmoHaabHbIX
«pa3pbIBOB» B CTPaHe I10 BCeli CUCTeMe COLIMAIbHbBIX
MHIVKATOPOB.

3. IIpu yc1oBUM paBHO3HAYHOCTU YaCTHBIX I10-
KasaTejeil (Takke IpMU3BaHa 06ecrneunBaTh 06beK-
TUBHOCTb OLI€HKM) OCYLLIECTB/ISIeTCS pacueT MHAeKca
COLIMAMBHOTO Pa3BUTUS CYOBeKTOB PO.

B Hacmosuiee epemMsa akmyanusupoeancs
80Nnpoc noeviuieHuUs 3ppekmusHocmu
coyuansHoli NOAUMUKU Ha
pe2UuoHanbLHOM ypoeHe. A 3mo
npednosiazaem He moJibKoO

ysesiuyeHue pUHAHCUPOBAHUSA
coyuanbHolii cgpepbi cybbekmos PP,

Ho u obecneyeHue Haosnexauw,e2o
KOHMpos pacxo008aHusi 6100xemHbix
cpedcme.

4. Ha 0CHOBe HelipoceTeBbIX TEXHOIOT U (CaMOOop-
raHU3YIMMXCS KapT KoxoHeHa) MpOoBOAUTCS KiIacTe-
pu3anus permoHOB Poccuyt TTo YPOBHIO COIMATbHOTO
pa3BUTHS.

[To pesynbpTaTaM OLLEHKM MOXXHO CHeaaTh BbI-
BOJI, O HAJIMUMU B YCIOBUSIX COBpeMeHHOI Poccun
CYILeCTBEHHBIX Pe3epPBOB COLMATbHOIO Pa3BUTUS
y 6ONBIIMHCTBA €e peruoHoB. Ha aTo yKasbIiBaeT psip
06cTOsITENbCTB. Tak, B YaCTHOCTH, B COCTABE CTPAHbI
Ha MPOTSDKeHUM TTOCAeIHUX TPeX JeT mpeBaaupoBa-
JIY PETUOHBI, UMelolIue 160 HUZKUIA, TMO0 HUKe
CpefHero ypoBeHb COIMaIbHOTO Pa3BUTHUS (MTOPsIIKa
60-70% oT ux obuiero umcaa). Takske Heab3sI He
OTMETUTH, UYTO B CTPAHE OTCYTCTBOBAJIN CYOBEKTHI
C BBICOKMM yPOBHEM COIMAJIbHOTO Pa3BUTHSI.

PesynbTaThl MPOTHO3UPOBAHUS ([IJ1S1 9TOTO UC-
MOJIb3YIOTCS HelipoceTeBble TEXHOIOTUY, & UMEHHO:
dbopmupyetcs 6aitecoBCcKuMit aHCcaM6Ib AMHAMMUYE-
CKMX HelpoceTeil pa3JanyHoii KOHQUTypauymmn) Ha
CpelHEeCPOYHYIO NePCIeKTUBY TaKKe Hesb3s MPU-
3HATh ONTUMUCTUYHBIMHU. Tak, B YaCTHOCTH, Y PErUO-
HOB — inaepoB PO (rr. MockBa 1 CaHKT-IIeTep6ypr)
B 2017-2019 rT. IpOrHO3MpyeTCs CHUKEHYE YPOBHS
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COLMAJIbHOI'O pa3BUTHA 110 CPaBHEHMIO, COOTBETCT-

BeHHO, ¢ 2014-2016 IT. ¥ TOJIbKO OTYETHBIM I'OZIOM.
Ins Pb Takoke NpOTHO3UPYETCSI B CPeLHEeCPOUHOM
MepcIieKTUBe HeKOTopoe (MyCTh M He3HAUUTe/IbHOe)
CHIDKeHMe YPOBHS COLMATbHOTO pa3BuTus. [Ipu sTom
MO-TIpesKHEMY O3KMAeTCsl COXpaHeHMe CyleCTBEHHOTO
«paspbiBa» MeXIY pernoHamu — augepamu PO (I1O0)
U pecny6InKoii B cepe conymanbHOro passutus. Ta-
KOe «OTcTaBaHMe» PB 00bsicHSIeTCS He pas3andneM
B YPOBHeE KM3HM HaceJeHus, a «pa3pbiBOM» B cepe
MHHOBALUIA.

[TosToMy, Ha HaIl B3IJISIZ, B HACTOSIIIIee BpeMsi
aKTyaJM3MPOBAJICS BOIIPOC MOBbIIEHNS 3G PeKTUB-
HOCTM COUMAJIbHOI MOMUTUKNA Ha PETMOHAIbHOM
YpOBHE. A 9TO IIpeAIIoiaraeT He TOIbKO YBeIuUeHe
(buHaHCMPOBaHUS COLMATBHOIL chepbl CyObeKTOB PD,
HO 1 obecrieueHne HaJIeXallero KOHTPOJIS Pacxo-
IOBaHMS OIOJIKETHBIX CPEJICTB.

TakuM 06pa3oM, TOCYIapCTBY HEOOXOAVMO Teperi-
TU OT 9KCTEHCUBHOTO K MHTE€HCUBHO-3KCTEHCMBHOMY
MYTY COLMATBHOTO (M B €r0 COCTaBe MHHOBAI[MOHHOTO)
pasBuTUS pernoHoB Poccun.
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OueHka lNMporHosa couuanbHO-3KOHOMUYECKOro
pasButusa Poccuinckon Pepepaumm
Ha nepuopg 2019-2024 ropos*

AHHOTALMUA

M3naraetcsa 3aknwyeHue 3KCnepTHOM rpynnbl GUMHAHCOBOro yHMBepcuteTa Ha [1porHos coumanbHO-3KOHOMMUYECKOro
passuTnsa Poccuiickoit Mepepaunm Ha nepuon 2019-2024 ropgos (pa3pabotaH MuHakoHoMpassutus Poccun). OueHka
MporHo3a npou3BoAMAaCh C TOUKM 3pEHUSI peannsaumm 3agaum, noctasneHHol B Ykase Mpesnperta Poccuiickon Mepe-
pauun ot 07.05.2018 N2 204 «O HauMOHANbHbIX LEeNsX U CTpaTerMyecknx 3agadvax passutua Poccuitckon @epepaunmn
Ha nepuog Ao 2024 rofa» No OCYLWECTBAEHUIO NPOPbIBHOIO HAaY4YHO-TEXHOOTMYECKOTO M COLMANbHO-3KOHOMMUYECKO-
ro passutus Poccuiickon Pepepaumm. Ocoboe BHMMaHWE yaeneHO aHaAM3y MPOrHO3MPYEMbIX TEMMOB M UCTOYHWMKOB
3KOHOMMYECKOro pocTa M MepcneKkTUB COLManbHOro pasBuTusa. Ha ocHOBe Npou3BefEeHHOro aHanM3a AenaeTcs BbiBOA,
YTO MpeasIoXKeHHble NPOrHO3HbIe NOKa3aTenu He afekBaTHbl 3343a4e KOCYLEeCTBNEHUS NPOPbIBHOrO HAy4YHO-TEXHOMOMM-
4ecKoro M CoLManbHO-3KOHOMMYECKOro passutua Poccuitckort Mepnepaunmy», npefycMoTpeHHoNM Yka3om [lpe3upeHTa
Poccum o1 07.05.2018 N2 204.

Kntouesbie cnosa: 3Kk0OHOMUYECKUI POCT; MHDNALMSA; NPOU3BOAUTENBHOCTb TPYAA; MHHOBAUMOHHAS aKTUBHOCTb; UMD-
poBM3aLMSA; TEXHONOTMYECKOE NepeBOOPYXeHWe; pbIHOK Tpyaa; obpa3oBaHue; 3apaboTHas nnaTa; NeHCUs; LeHeXHble
[,0X0/bl

Ana yumupoearus: Ouexka MNporHosa couuanbHO-3KOHOMMYECKoro pa3suTtust Poccuiickoin Menepaumu Ha nepuog 2019-2024 ropos. QuHAHCsI:
meopus u npakmuka. 2018;22(6):153-156.DOI: 10.26794/2587-5671-2018-22-6-153-156

Assessment of Socio-Economic

Development Forecast for the Russian Federation
in 2019-2024

ABSTRACT

This paper presents the conclusion of the Financial University expert group on the socio-economic development
forecast for the Russian Federation in 2019-2024 (developed by the Ministry of Economic Development of Russia).
The forecast has been evaluated according to the task set in the Decree of the President of the Russian Federation
on May 7, 2018 No. 204 “On National Goals and Strategic Objectives of the Russian Federation through to 2024”,
regarding achievement breakthroughs in science and technology and socioeconomic development in the Russian
Federation. Special attention has been paid to the analysis of forecasted rates and projected sources of economic
growth and prospects for social development. According to the analysis, it has been concluded that the proposed
forecast indicators are not adequate to the task of “achievement breakthroughs in science and technology and
socioeconomic development in the Russian Federation”, provided by the Decree of the President of Russia of May
7,2018, No. 204.

Keywords: economic growth; inflation; labor productivity; innovation activity; digitalization; technological re-equipment;
labor market; education; wage; pensions; money income

For citation: Assessment of socio-economic development forecast for the Russian Federation in 2019-2024. Finansy: teoriya i praktika = Finance:
Theory and Practice. 2018;22(6):153-156. (In Russ.). DOI: 10.26794/2587-5671-2018-22-6-153-156

*MporHo3 counanbHo-3KOHOMMYeckoro passutus Poccuiickoit Menepaumm Ha nepuop oo 2024 rona. OduumanbHblii cailT MuHKUCTEpCTBA
3KOHOMMYeckoro pas3sutus Poccuiickont @epepaunun. URL: http://economy.gov.ru/wps/wcm/connect/60223a2f-38c5-4685-96f4 -
6c6476ea3593/prognoz24svod.pdf? MOD=AJPERES & CACHEID=60223a2f-38c5-4685-96f4-6c6476€ea3593 (nata obpalieHus:
10.12.2018).
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MCXOOHDBIE YCZIOBUA NPOITHO3A
MuH3KOoHOMpa3BuTus Poccuu B ceoem IIporuose
COLIMaJbHO-3KOHOMMYECKOTo pa3Butus Poccuii-
ckoit Pepgepauuyu Ha nepuon 2019-2024 rogos
MOABOAUT UTOTU pPa3BUTUS IKOHOMUKM PD 3a miep-
Boe mosyrogue 2018 r., HauMHas ¢c 0630pa cuTya-
UMY Ha MYMPOBOM PbIHKe HeDTU ¥ META/JIOB. 3aTeM
aHaMM3MUPYeTCs KypcoBas JMHAMMKa py6ss u ee
3aBUCUMOCTDb OT MUPOBBIX PbIHKOB KamnuTana. Crie-
IOBaTeJIbHO, MCXOTHOM TOUKOJ JIJISl aHaIM3a BHYT-
PUBKOHOMMUYECKOV CUTYal[Muh CTAHOBUTCSI 3aBU-
CUMOCTb OTe4eCTBeHHOI 9KOHOMUKM OT MUPOBbBIX
LIeH Ha 9HEPrOHOCUTENIN U IPyTUe ChIpbeBbie TOBA-
PBI ¥ CUTyallMM Ha MUPOBBIX (DMHAHCOBBIX PbIHKAX.

B vactu [IporHosa, xapakTepusymwolei nepcnex-
TUBBI MUPOBO¥ 3KOHOMMKM, CIIpaBeIMBO YKa3aHO
Ha BBICOKYIO BepPOSITHOCTb OUepPeTHOTO LIUKINIeCKOTO
crmaja B pa3BUTHIX cTpaHax. OgHAKO HeT MOTbITOK
OIIEHUTD [TTYOMHY U MTPOJOKUTENbHOCTD 3TOTO CIIaa,
a Takke 6osiee IITyb6oKMe CTPYKTYPHbIE TTPOGIeMbI
MMUPOBO¥ 3KOHOMMKM, CBSI3aHHbIE C McUuepIiaHueM
MMPOM3BOAUTEIbHBIX BO3MOKHOCTEH OTSKMBAIOIIETO
TEXHOJIOTMYEeCKOT0 U MMUPOXO03s/iCTBEHHOTO yKJIaza.

UcxooHoii moykoli 019 aHanusa
8HYymMpuU3KoHoMu4ecKoli cumyauyuu
CMaHosumcs 3a8ucumMocms
omeyecmeeHHoli 3KOHOMUKU om
MUpOBbIX UeH Ha 3Hep2oHocumenu

u dpyaue cbipbesble mosapbl U cumyayuu
Ha MUpPOBbIX PUHAHCOBBIX PLIHKAX.

Ha c. 12 yTBepkmaeTcst, YTO BHYTpeHHME (GaKTOPBI,
BJIMSIIONIVIE HA OOMEHHBII KypcC py0/Is, BKIIoUast 9KO-
HOMMYECKMI POCT, 0CTAIOTCS 6JIaTOMPUSITHBIMU. DTO
CTPaHHO, TTIOCKOJIBKY CpeIHerofj0Bble TeMIbI pOCTa
OTeueCcTBeHHO 9KOHOMMKM BOT yKe 6 JIeT OCTal0TCS
HMKe He TOJIbKO CpeJHEMUPOBBIX, HO U Pa3BUTBIX
crpad O9CP. 3HaunTenbHOE MOJOKUTETbHOE CAIbI0
TeKyIIero cueTa IriaTeskHoro 6ajaHca Takke BeIeT
cebst HeYCTOMUMBO M3-3a BO3MOXKHBIX KOe6aHMii 1eH
Ha cbipbe. Kpome Toro, Ha crpanutie 11 guarpamma
ITPOTHO3a IleH Ha HedTh MOKA3bIBAET UX 3HAUUTEIb-
Hoe coKpaleHue K 2024 r.

[Mporuos mo uHaguuu (c. 11-12) — 4,3% Ha
koHel 2019 r.— uype3aMepHO onTUMUCTHUUYEH. OH
UTHOPUPYET Takue TeHIeHIUN, KaK, BO-TIePBBIX,
COXPaHSIOMIUIACS U YCUIUBAIOUIUICS PESKUM CaHK-
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LIii, 0COOEHHO B PMHAHCOBO cepe. ITO HE MOKET
He 3aTPOHYTh KypcoobGpasoBaHue py6ss 1, COOT-
BeTCTBEHHO, BHEIIHEIKOHOMMUeCKoe AaBaeHue Ha
1eHbl. IIb PO He cMoOr yaepkKuBaTh Kypc pyosis B xofe
ocTpbIx cutyanuit oceun 2014 — sumbl 2015 1. u aB-
rycra-ceHTsiops 2018 r. CriemoBaTenibHO, BO3IEIiCTBIE
BHEITHEOKOHOMMYECKUX (PaKTOPOB Ha MHAOIISLINIO
OCTaeTcsl HeJOOLleHEHHBIM.

Bo-BTOpbIX, UTHOPUPYETCS BKJIAM, B MHQIISIINIO
M3Jep>KeK CO CTOPOHBI eCTeCTBEHHBIX MOHOTIOIMCTOB.

TEMIMbl " UICTOYHUKH
DKOHOMMWYECKOIO POCTA
[TporHO3 MpegycMaTpUBaeT CpeLHEeTr0f0Bbie TEMITbI

npupocta BBII B mepuon 2019-2024 rr.— 2,7%.

B cBsi3U ¢ 9TUM criegyeT OTMeTUTB, uTO B [locnia-
uun [Ipesugenrta Poccuiickoit @enepanuu @enepaiib-
HOMY cobpanumio oT 1 mapra 2018 r. 6112 TOCTaBIEHA
3a7a4a yBeIMYeHNs CpeJHenyiieBoro pasmepa BBII
B YKa3aHHbIN mepuof B 1,5 pa3a. DTo mpeamnosaraet
cpenHeronoBoii mpupocT BBII Ha ypoBHe He MeHee
5%, T.e. ero yBenuueHue o cpaBHeHuio ¢ 2017 r.
MuHUMYM Ha 140,7%. [IporHO3MpYyeMBbI€ K€ TEM-
el pocta BBII MO3BOSIOT €ro yBeJIMUUTD JIUIIb Ha
119,5%, 4TO CyIIeCTBEHHO HMKE TIOCTABIEHHO LIEJIN.

Kpome Toro, kacaTeabHO MIPOTHO3UPYEMbBIX TEM-
noB npupocta BBII Ha ypoBHe 2,7% cinenyeT 3a-
MEeTUTbh, UTO elle B pefgakiiuy OCHOBHbBIX HaIlpaB-
JleHul mesitenbHOCTU [IpaBUTeNbCTBA HAa IEPUOT,
no 2018 roma, yrBepxkgeHHoi 31 guBapsa 2013 1.,
MOAYEePKMUBANIOCH, UTO npupocT BBII Ha ypoBHe 2-3%
B roj, KpUTUYECKM MaJl, TaK KaK «IIPU TaKOW AMHa-
MMKe BaJOBOTO BHYTPEHHEro MpOAYyKTa He yaacTCs
c6aJlaHCUPOBATh SKOHOMMYECKME U COIIMATbHbIE
COCTAaBJISIONIME PA3BUTHUS CTPAHBI».

HenocraTtouHsie 17151 o6ecrieueHus: «<IpopbIBHOTO
Hay4YHO-TEXHOJIOTMUYECKOT0 U COLIMaIbHO-3KOHOMMU-
YeCKOTO pa3BUTHSI» IPOTHO3HbBIE TeMMbI pocTa BBII
BO MHOTOM OOBSICHSIIOTCSI TEM, UTO IIpo6ieMe pocTa
MIPOM3BOAUTEILHOCTU TPY/a, KOTOpasi B IPeaCcTos-
Uit TepuoJl, CTAHOBUTCS pelralouum GakTopom
9KOHOMMYECKOTO pocCTa, B [Iporuose ynenseTcs SBHO
HenoCTaTOYHOe BHMMaHue. [IpegycmoTrpeHHas Yka-
3o0M N2 204 3amaua goctmskeHus K 2024 1. eXkeroHOTO
MpUpOCTa MPOU3BOAUTEIbHOCTU TPyHa He MeHee
yeM Ha 10 ThicsSiUax CpegHUX M KPYITHBIX TIpepu-
SITUSIX 6230BBIX HECHIPbEBBIX OTPAC/IEl IKOHOMUKM
TeMrnioM He MeHee 5% B [IporHose gaske He YIIOMM-
HaeTcs. B CBSI3M € 3TUM NPOrHO3MpPyeMble CpefHe-
rofi0Bble TEMIIbI IPUPOCTA TIPOMU3BOAUTETbHOCTU
Tpyna B 1919-2024 rr. B 11eJI0M IO 5KOHOMMKE Ha
ypoBHe 2,5% Tipe[icTaBSIIOTCSI HEAOCTaTOUHBIMU
I71s1 06ecrevueHsl yCTOMUMBOTO POCTA.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



OKCNEPTHOE 3AKJ/IIOYEHUE / EXPERT JUDGEMENT

Huskue TeMnbl pocTa MPOU3BOAUTETbHOCTU TPY-
Ila OTpakaroT TOT (akT, uTo [IporHo3, 1Mo cyTu, He
OpMEeHTUPOBAH HAa MPOPBIBHOE TEXHOJIOTMYECKOE
pa3BuUTHeE.

B ITporHo3e roBOpUTCS O IpeAyCMOTPEHHOM
B YKa3ze N? 204 noBeneHUM O0JU OpraHuU3anuUi,
OCYLIECTBJSIIOUMX TEXHOJIOTMYEeCKMe NHHOBAI N,
10 50%. ITo OTHOIIEHMIO K HbIHeIIHMM HeCKOJIbKO
6osee 9% 3TO BBINISIAUT IMIPOPbIBHBIM. OIHAKO He-
06X0IMIMO OTMETUTh, UTO JocTiokeHMe 40%-HoTo
YPOBHS MHHOBAI[MOHHOJ aKTMBHOCTY OBbIIO HaMe-
YeHO elle B IpuHATOI 8 mekabpst 2011 r. CtpaTerun
MHHOBAaLMOHHOTO pa3sutus Poccun go 2020 roga.
Xop, peanusalnuy 3TOV CTpaTeTuy NpuUBesl K TOMY,
uto nipuHsaTasa 29 mapra 2013 r. TocygapcTtBeHHas
mporpaMMa «DKOHOMMYECKOe Pa3sBUTHME U MHHOBA-
IIMOHHAasl 9KOHOMMKa» YMeHbIIIMIa 3TOT OKa3aTellb
Ha 2020 r. mo 25%. [Ipu sTOM peayibHbI YPOBEHD
MHHOBALMOHHBIN akTuBHOCTH ¢ 2000 r. ocTaeTcst Ha
YpOBHe, He mnpeBbimawimeM 10%. [lepeuncieHHbIe
ke B TIPOTHO3€e MepOoIpUsITUS, HallpaBjeHHble Ha
rmepeyioM CJIOKMBILIErocsl TpeHIa, He OTANYAI0TCS
OT TeX, KOTOPbIe GbIIM TPOIEeKIapUPOBAHBI B paHee
MIPUHSITHIX JOKYMEHTaX U MTOTOMY He MO3BOJISIOT
pacCcUMTHIBATDH HA 3HAUMMbIe 3 PeKThI B 3TOI 00-
JlacTu. B yacTHOCTM, HMYEro He CKa3aHo, Kak bymeT
MIPeo0IeBaThCS KITIOUeBast mpobieMa: OTCyTCTBYE
3 GeKTUBHOTO B3aMMO/IECTBUS MEKIY TPeMs CyOb-
eKTaMM TeXHOJIOTMYeCKOTO Pa3BUTUSI: TOCYIAPCTBOM,
HAayKOJi 1 6M3HECOM.

[Tpu aTOM OCTaeTcs HesICHbIM, KaKue OTpacan
OyIyT 3aTPOHYThI YKA3aHHBIMM CTOJIb MACIITaOHBIMMU
M3MeHEeHUSIMMU, CKOTbKO HOBBIX BBICOKOTEXHOJIOTHY-
HBIX KOMIIaHM OYIeT CO3MaHO U B KaKUX MMEHHO
OTpacasIx MPOMBILUIJIEHHOCTU U, HAKOHell, KaK 3Tu
M3MeHeHUS CKaXKyTCs Ha CTPYKTYype POCCUIICKOI
SKOHOMMKM U pabounx MecT. B ykazaHHOM paspene
MMPOTHO3HOTO JOKYMEHTa OTCYTCTBYIOT Takue Befy-
e OTpacin, Kak papmMalileBTMKa, 0MOTeXHOJIOT UM,
37IeKTPOHMKA, MHbOpMaIMOHHbIE TeXHOoaoruu. He
MMOHSTHO, KaK 6yaeT pacnpeesieH 0603HaUEeHHbBIN
3¢ deKT — cocpemoToueH B HEOOBIIIOM YMC/IE BbI-
COKOTEXHOJIOTMUHBIX OTpaciaeii i paBHOMEDPHO
«pasMa3saH» I10 BCell 9KOHOMMUKE.

VX mporHosa He SICHO, 3a CYeT uero 6ymeT obecre-
yeH 13%-HbIit BKIaI IM(PPOBOII SKOHOMUKM B POCT
BBII, kakue MMeHHO BUbI NesTeJIbHOCTU, OTPACIU
U ITPOM3BOJICTBA MOABEPTHYTCS UMM POBU3ALIUN.
TexcT Ha c. 23 MO3BOJISIET CAENAATh BBIBOJ, O TOM, UTO
IMdpoBU3aIMS SKOHOMUKM 3aTPOHET TOJBKO cepy
roCcyJapCTBEHHOT'O yIIpaBJeHUS U rOCyapCTBEH-
HBIX YCJIYT, YaCTUYHO 06pa3oBaHMe U MeOUIIUHY.
Bo Bcex ciryuasix Mbl MUMeeM [1eJi0 C yJIydllleHrueM
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cepByca o 06CTyKMBaHMIO HaceJleHusl. BMecTe ¢ TeM
13 TOKYMEHTa HesIBHO CeayeT, uTo uudpoBu3sa-
st GakTUUecky BOOOIIe He 3aTPOHET peaybHOe
Mpou3BOACTBO. Takoe MoJIOKeHNe el U MTog00HbIe
MIPUOPUTETHI IUGPOBU3ALINM TIPEICTABISIOTCS CO-
BepIlleHHO HellpueM/IeMbIMU — MH(POpPMaI[MIOHHbIE
TEXHOJIOTUY AOJKHBI 06€CTIeUNTh TEXHOIOTUYECKIUIA
Iporpecc, mpexjae Bcero, B chepe peajbHOro mpo-
M3BOJICTBA U CIYKUTh 63011 Aa GopMUPOBAHUS
BBICOKOTEXHOJIOTMUYHOTO CeKTOpa 06pabaThiBaoIIei
MIPOMBIIIJIEHHOCTH. B CBSI3M C 9TUM IIpeCcTaBIseTCs
HeoOXOIMMbIM YTOUHEHME OTPAC/IeBOii CTPYKTYPBI
HaMeuaeMo¥i HMQppoBMU3aLIUN.

lMpozHo3upyemele cpedHez20008b1€
memnbl npupocma
npouseodumenbHocmu mpyoa e 1919-
2024 22. 8 ues10M no 3KOHOMUKe Ha
ypoeHe 2,5% npedcmaensromcs
HeodoCcmamoy4HbIiMU 0719 o6ecneyeHus
ycmoliyueoz20 pocma.

Oco6y1o TpeBory BbI3bIBaeT TOT (hakT, uTo B [Ipo-
rHO3€ MPaKTUUeCKM He yaenseTcsi BHMMaHue 6a-
30BOMY YCJIOBUIO TEXHOJOTUYECKOTO ITepeBoopy-
SKeHUS — Pa3sBUTHUIO CTAHKO-MHCTPYMEHTaTbHbBIX
MIPOV3BOICTB, OTCTaBaHMe KOTOPBIX, KakK 110 06beMam
MIPOU3BOJICTBA, TAK U [0 TEXHOJOTUUECKOMY YPOBHIO,
HbIHE SIBJISIETCSI KPUTUUECKUM, B TOM UMCIIE C TOYKU
3peHUsI TEXHOJIOTUUYECKO MUMITOPTO3aBUCUMOCTH.

COUMUANBHOE PASBUTUE
Briniecka3aHHOe onpeensieT OTCYTCTBYE TIPOPHIB-
HBIX CIBUTOB B COIMAIbHO cdepe.

B IIporHo3e oTpaskeHbl HAllMOHAJIbHBIE 11eJ1U
M KJII0UeBbIE TIPUOPUTETHI COLIMATbHOI cepbl, pe-
ngycMmoTrpeHHbie YkazoM N2 204. OmHaKo UX Kojiude-
CTBEHHbIE TTapaMeTpPhbl, IO CYTH, IUIIb TIOBTOPSIOT
3aJI0keHHbIe B YKa3e, He packpbiBas cofepykaHue
TeX MepOTPUSITUIL U TTOTOA0BYI0 AMHAMMUKY, KOTOPbIE
JIOJIKHBI TOBECTU K UX OOCTUXKEHUIO.

@DakTHUYeCK! eIMHCTBEHHbIMM TTOKa3aTelsIMMU,
MPUTOAHBIMMU [IJISI aHaIMu3a B MIPOTHO3e, SIBJSIOTCS
M3MeHEeHMS Ha PbIHKE TpyJa U IMHAMMKa peaabHO
pacriojsiaraeMbiX JeHeKHbIX JOXOI0B HaceJeHus,
a TakKe peaJibHO 3apabOTHO IIJIaThI.

B pasmene «PeIHOK Tpyma, JOXOObI U TTOTpebie-
HJe HaceleHUsI» Ha €. 30 MMeeTCs MPOTUBOpeYNe,
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coCTosIIee B yKa3aHMM ABYX pa3sHOHAIIpaBIeHHbIX
TPEHI0B: C OJHOJ CTOPOHBI, COIVIACHO ITPOTHO3Y
0o 2024 r., B pe3yabTaTe peajansanuy NeHCMOHHON
pedopMbI IPOU30IIET POCT IIPeAa0oKeHsT pabo-
Yyeil cubl Ha 1,8 MJIH Yesl., C APYToil — OXMUAAeTCs
cHIMKeHMe 6e3paboTuibl ¢ 5,2% B 2017 r. 10 4,6%
B 2024 r. CoBeplIeHHO He MOHSITHO, KaKMe UMEHHO
OTpacyii 5KOHOMUKU CMOTYT CTaTh TOKOMOTUBAMM
pocTa 3aHSITOCTH, KaK 3TO CKaXKeTCsl Ha CTPYKType
POCCUITICKOI 9KOHOMMKY ¥ Ky[a OyIyT repeHarpasn-
JIeHbI KaJpOBbIe MTOTOKY JIUII ITPeAIIeHCMOHHOTO BO3-
pacTa, MHOTME 13 KOTOPBIX YK€ CerofHsI He HY>KHBI
Ha CBOUX MPeAIpUsITUSIX.

CosepuieHHO He NOHAIMHO, KAKUe UMEeHHO
ompacsu 3KOHOMUKU cMo2ym cmame
JIoKoMOmueamu pocma 3aHmocmu,

KAK 3mo cKaxxemcs Ha cmpykmype
poccutickoli 3KOHOMUKU U Kyda 6ydym
nepeHanpaeJ/ieHbl KAOPO8bie NOMOKU JIUl,
npeoneHCUOHHO20 803pacma, MHo2ue

U3 KOMOopbIX yHe Ce200HS He HYM(Hbl

Ha ceoux npednpusmusix.

Heobxogumo pacKpbITHe CEKTOPAIbHONM CTPYK-
TYPBI TPSAyIel TPyA0BOJ MUTPALIUU JIIOA eI ITpes, -
MeHCMOHHOTO BO3pacTa, paBHO KakK ¥ BO3MOsKHbIE
M3MeHeHMUsI B CTPYKType TPYA0yCTpOoiicTBa IpeAcTa-
BUTeJIel OCTaJIbHBIX BO3PACTHBIX KaTerOpUii.

B paspene «O6pa3oBaHue» Ha c. 82—83 maroTcs mep-
CTIEeKTUBBI PA3BUTHS OTPACTHU C YUETOM ee MdPOBU-
3aIM¥, HO ITPY 3TOM HeT HMKAKMX JAHHBIX 0 OyAyIIei
IVHAMMKe YMCIeHHOCTY PabOTHMKOB OTpacin. [leno
B TOM, UTO II(PPOBU3AINS BbICIIETO 0OpAa30BaHMS UIET
CMHXPOHHO C MaCCMPOBaHHBIM COKpallleHeM KaJpoB.
Tax, 3a mepuop ¢ 2010/2011 o 2015/2016 r. uncnen-
HOCTb ITpodeccopCcKo-TIPernogaBaTeaIbCKoro CocTaBa
(TITIC) ymeHbmIach ¢ 464,3 mo 347,5 toic. uesn. Tem
caMbIM 3a 5 et cokpaitenue IIIC coctaBuio 116 Thic.
YeJl., I 4YeTBepTh OT ux uncieHHocT B 2010/2011 rr.
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V3 MpOTHO3HOTO AOKYMEHTA He SICHO, COXPAaHUTCS 3Ta
TeHAeHLVs UM HeT. U ecli OHa COXPAHUTCS, TO KyJa
OyIyT epeMemaTbCst COTPYIHUKY BY30B?

UTo KacaeTcs cpefHel peaJibHOM HAUMCIEeHHO
3apabOoTHOI TJIaThl, TO €e CPeIHErom0BOo MPUPOCT 3a
nepuon 2019-2024 rr., cCOrnacHo MporHo3y, LOJIKeH
COCTaBUTH 2,4%. Takoil TEMIT 03HAYAET, YTO C YYETOM
oxkugaeMbix UTOros 2018 r. ee BeiMunHa K YPOBHIO
2014 r., rocie KOTOPOToO HAYaa0Ch ee MmageHue, co-
CcTaBUT Bcero 114%. OTOT HEBBICOKMIL POCT BIOTHE
KOppenupyeTcs ¢ IPOTHO3UPYeMbIM POCTOM TIPOU3-
BOAUTEJIbHOCTHU TPY/a, KOTOPbIN 3a TOT Ke Tepuop,
coctaBuT 117,5%. TakuM 06pasomM, HU3KME TEMIIbI
pocTa MpOM3BOAUTENIBHOCTU TPYAA, ONIpeesisiemMble,
Tpex/[ie BCero, OTCyTCTBYEM ITPOPLIBHOTO M3MeHeH s
TEXHOJIOTMYECKO 6a3bl SKOHOMMUKM, HE TTO3BOJISIOT
IOOUTHCS BHICOKMX TEMITOB POCTa peaybHOi 3apaboT-
HOI1 TIJIaThI TPYASIIIMUXCS.

HeT BO3MOKHOCTM TPOAHAIU3UPOBATh U3MEHEHMS
peasibHOJ BeMUMHbI HAUMCIEHHbIX TIeHCUH, TaK KaK
3TOT MOKa3aTesb B IPOrHO3e 3aMeHeH Ha peabHblil
TeMIT POCTa CTPAXOBBIX MEHCUIL IO CTAPOCTU Hepa-
60TaloIIMM ITeHCMOHepaM, KOTOPbIii OrpaHNYeH ro-
pusontom 2021 r. [IpencraBisieTcs, YTO B YCIOBUSIX
00IIeCTBEHHBIX IMCKYCCUIA B OTHOIIEHUM TIPUHSTOTO
3aKOHA O IEHCHMOHHOM obecrevyeHny Takas 3aMeHa
roKasaTeJisi ¥ BpeMeHHOV TOPU30HT SIBJSIIOTCS He
OITpaBIaHHBIMMN.

B 1esiom ke TeMIT MpUpoOCTa peaabHO pacIiosia-
raeMbIX JeHeXXHbIX TOXO0I0B HaceJeHus Mpeoia-
raeT X BOCCTaHOBJIeHNMe K ypoBHIO 2013 1., mocie
KOTOPOTO HayvaaoCh UX mageHue, nuiib K 2023 1. 3TO
03HayvaeT, YTO K KOHILYy IIPOTHO3HOTO Tepuona —
2024 r.— peanbHO pacrojiaraeMble JeHesKHbIe JOXOIbI
HaceJleHVs TUIIb Ha 2,7% npeBbIcAT ypoBeHb 2013 1.,
YTO COOTBETCTBYET UX CpelHerof0BOMY IPUPOCTY
B nepuop 2014-2024 rr. remIiom uyThb 60see 0,2%.

BakHO Tak)Xe OTMETUTb, UTO B TPOTHO3€ HUYETO
He CKa3aHo O JIMHAaMMKe MPeo10/ieHUs JOXOAHOTO
HepaBeHCTBA.

OO61Mit BBIBOJ,: TIPOTHO3HbIE TTOKAa3aTeNN He
aZleKBaTHBI 3a/laue «OCyIeCTBIeHUSI IPOPbIBHOTO
Hay4YHO-TEeXHOJIOTMYECKOTO U COLMaNbHO-9KOHO-
MuUYecKoro pasButus Poccuiickoin ®egepanmm»,
npenycmMmoTrpeHHol Ykasom [IpesugenTa Poccuu ot
07.05.2018 N2 204.
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ABSTRACT

The article presents the results of the United Nations Economic Commission for Europe project in Kyrgyzstan:
“Reinforcement of national capacity of the trade-support institutions” Based on these results, the further actions on
international trade promotion have been proposed. One of them is a capacity building of state bodies and business in
the area of international standards and best practices. It is important to increase the availability of information on the
rules and requirements of the government regulation of external economic activity, both within the country and in the
partner countries. It is required to provide systematic work with state bodies and businesses in all regions of the Kyrgyz
Republic. For this, a permanent Regional Training Centre must be created. The Ryskulbekov Kyrgyz Economic University
will become the base for this centre. In close cooperation with the leading universities of the Eurasian Economic Union
member states and the countries of Central Asia, it is advisable to expand the region the training centre activity. It is
also necessary to envisage the possibility to organise a network model of training programs of the training centre in all
countries of the region.

Keywords:trade facilitation; international standards; cross-border paperless trade; Eurasian Economic Union;international
trade; Regional Training Centre
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AHHOTALMUA
Cratbs npepcTaBnseT pesynstathl NpoekTa EBponenckon skoHoMuyeckon kommuccun OOH B KbipreidctaHe: «YkpenneHue
HaLMOHaNbHOrO MOTEHLUMANa UHCTUTYTOB MOALEPXKKM TOProBam». Ha X OCHOBaHUM NpPeLnoXeHbl AafbHENLLME Wwarn no
COAENCTBMIO MeXAyHapoaHOW Toproeau. Cpean HUX: HapaliMBaHWe NOTEHLMana rocyfapCTBEHHbIX OpraHoB v Ou3He-
ca B 06/1aCTU MEeXAYHAPOAHbIX CTAaHAAPTOB M NYLUIMX NPAKTUK. BaXKHO MOBbIWATE AOCTYNHOCTb MHDOPMaLMM O NpaBu-
nax u TpeboBaHMAX rocyfapCTBEHHOTO PeryMpoBaHUS BHELIHEIKOHOMMUYECKON OeSTeNbHOCTM Kak BHYTPU CTPaHbl, TaK
W B CTpaHax-napTHepax. TpebyeTcs npoBeaeHWe CMCTEMHOM paboTbl C rocopraHamu U 6u3HecoM BO Bcex permoHax Kbip-
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rbi3ckoi Pecnybnuku. [1ng 3Toro He06X0AMMO HanMumMe NOCTOSIHHO AeicTByoLLero PernoHanbHOro ydyebHoro weHTpa. Ero
6a3o cTaHeT KbIprbi3CKMiM 3KOHOMUYECKMIA YHUBEPCUTET UM. M. PbickynbekoBa. B TeCHOM B3aMMOLENCTBMU C BeLYLLMMU
YHUBEPCUTETAMM FOCYLAPCTB — YneHOB EBpa3niickoro sKOHOMMYECKOro coto3a u cTpaH LleHTpanbHoi A3un Lenecoobpas-
HO pacLMPSATb PErMOH AesTenbHOCTH yuebHOoro LeHTpa. Heo6xoanMo npeaycMoTpeTb BO3MOXHOCTb OpraHu3aLmnm ceTeBoin
Mozenu obyyeHus no akTyanbHbIM y4ebHbIM NpOrpaMMaM BO BCEX CTPAHAX PernoHa.

Knroueswie cnosa: ynpolieHue npouenyp TOProBau; MeXayHapoaHble CTaHAapTbl; TpaHCrpaHMyYHas 6e3byMaxHas Topros-
ns; EBpa3snMcKmMit SKOHOMUYECKMI COHO3; BHELLHSS TOPrOBAS; PErMOHANbHbINA YYeOHbIV LEHTP

Ana yumupoearus: Axekbapos K.A., boHaapeHko A.B., KoxxaHkoB A.H). MHCTpyMeHTbI CORENCTBUS MeXAYHAapPOAHOM TOProsne B rocyfapcreax —
uneHax EBpa3uitckoro 3koHOMMYeckoro coto3a Ha npumepe KbiproisctaHa. QuHaHcel: meopus u npakmuka. 2018;22(6):157-162.D0I: 10.26794/2587-

5671-2018-22-6-157-162

INTRODUCTION
The Kyrgyz Republic was the first of the Eurasian Eco-
nomic Union member-states to accede to the World
Trade Organization. In recent years, the leadership
of the Kyrgyz Republic has been pursuing consistent
reform policies on trade facilitation and transition to
the international standards implementation.

The international organisations and donors play a
significant role in the work conducted in the Kyrgyz
Republic. Thus, the major project for the introduc-
tion of the information system “Tulpar” — the Single
Window Facility in international economic activ-
ity — has been introduced in the Kyrgyz Republic with
the participation of the UN Economic Commission
for Europe, Asian Development Bank, GIZ and other
organisations [1].

With the support of the UN Economic and Social
Commission for Asia and the Pacific and the Eurasian
Economic Commission, some workshops on the fur-
ther development of the “Single Window” Facility and
transition to the cross-border paperless trade have
been recently carried out.

The Kyrgyz Republic opportunities as the key points
on the Silk Road

The significance of such events for the Kyrgyz Re-
public increases considering its participation in the
global projects of the CPR — “One belt, one road” and
in the Eurasian Economic Union projects, such as “Digi-
tal Transport Corridors”, “Digital Trade”, “The EAEU
Transport Systems” and others.

Considerable analytical work was conducted in the
Kyrgyz Republic focused on estimating the current level
of implementation of the trade facilitation measures
and readiness of the governmental authorities and
business to move on to paperless cross-border trade.

Thus, according to the UN global survey on Trade
Facilitation and Paperless Trade Implementation, the
level of the mentioned measures implementation in
Kyrgyzstan constitutes only 37,63% [2].

According to the World Bank “Doing Business” In-
dex, the Kyrgyz Republic is ranked 84" in the field of
“International Trade” in 2018 [3]. It is worth mentioning
that the implementation of the relevant reforms al-
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lowed Kyrgyzstan to move up greatly in the mentioned
ranking over the recent years (starting from 183" in
the ranking in 2016).

According to another integrated indicator of the
World Bank, namely, the logistic performance index,
the Kyrgyz Republic in 2018 is ranked 132"[4], near
African countries and Venezuela.

Besides, it is essential to point out that the level
of notification to the World Trade Organization of the
provisions of the WTO Trade Facilitation Agreement
concerning trade promotion is pretty low [5]. The level
of notification of the category A provisions for the
Kyrgyz Republic constitutes only 7.6% [6].

The results of the analysis indicated that the Kyrgyz
Republic had a great potential to improve the trade
procedures further. The studies had identified the areas
for the improvement, in particular,— greater transpar-
ency of the government regulation of the international
trade activity, facilitation of the government formali-
ties, transfer to the cross-border paperless trade and
building the information communication with the key
trade partners.

UNECE CAPACITY BUILDING PROJECT
In response to the indicated problems in the field of
regulation and procedural barriers to trade the UN ECE
in 2017 launched a project in Kyrgyzstan named “Re-
inforcement of national capacity of the trade-support
institutions” with a special focus on the supply chains
management, import and export procedures facilitation
and implementation of the “Single Window” Facility.

The authors of the Article participated in the pro-
ject and by its outcomes indicated the further steps
towards the international trade facilitation, which we
mentioned in this article.

Within the framework of the aforementioned UN
ECE project, there was developed a training course,
comprising three modules:

1. Global supply chains.

2. Import, export and transit procedures facilita-
tion.

3. Implementation and promotion of the “Single
Window” Facility.
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The training course was intended for the govern-
ment officials, participating in regulation and control
of the foreign trade activity, and economic operators,
desiring to enhance their knowledge of international
standards, recommendations and best practices in the
field of cross-border trade.

The Ministry of the economy of the Kyrgyz Repub-
lic supported the holding of training workshops and
assisted with the organisation, the invitation of the
representatives of the government authorities and
business.

Training workshops were conducted in three cities:
Bishkek, Osh and Jalal-Abad.

The format of the event entailed both theoreti-
cal and practical parts. The attendees of the training
workshops participated in the discussions on the topics,
completed the questionnaires, learned how to perform
the business process analysis and drew up lists of rec-
ommendations on the further improvement of import
and export procedures.

The information, presented to the attendees in the
course of the workshops, was relevant and was gener-
ally well perceived and provoked feedback.

The participants of the workshops with knowledge
and practical experience in the international trade
showed a great interest in the materials presented,
took an active part in discussions, gave an assess-
ment of the materials and expressed their wishes
and recommendations concerning the materials
presented.

It should be further noted that the topic of the work-
shops raised interest among the scientific community.
A large number of educators from the M. Ryskulbekov
Kyrgyz Economic University took part in the workshops
in Bishkek. The educators assessed the acquired knowl-
edge as crucial for the development of the educational
programs and the establishment of new specialisations
for the students of the M. Ryskulbekov Kyrgyz Economic
University and the trainees of the qualification upgrad-
ing programs of the mentioned University.

PROBLEMATIC ISSUES
IN INTERNATIONAL TRADE
OF THE KYRGYZ REPUBLIC
In the course of the workshops, the following prob-
lematic issues concerning international trade in the
Kyrgyz Republic were identified.

1. The lack of concrete and full information on
the rules concerning access to the People’s Republic
of China market.

The attendees highlighted the following problems:

o difficulty in understanding the information
published on the information resources of the Peo-
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ple’s Republic of China concerning the rules on the
People’s Republic of China market access for goods;

« lack of awareness of the requirements imposed
by the control authorities of the People’s Republic of
China for the goods to be imported;

« lack of awareness of the list of documents that
should accompany the shipment of goods to the ter-
ritory of the People’s Republic of China;

o difficulty in understanding the procedure for
obtaining in the People’s Republic of China the docu-
ments required to import the goods in the People’s
Republic of China.

2. Difficult access of Kyrgyzstan’s means of trans-
port of economic operators to the territory of the
People’s Republic of China importing the goods from
the People’s Republic of China on the territory of the
Kyrgyz Republic. In this regard, the vast majority of
goods arriving from the People’s Republic of China to
the territory of the Kyrgyz Republic are imported by
the Chinese carriers.

3. The provision of security of goods imported
from the People’s Republic of China to the Kyrgyz
Republic.

Both the quality of goods imported from the Peo-
ple’s Republic of China to the Kyrgyz Republic and their
safety to human health are to be criticised.

At the same time, the information exchange between
the customs authorities of the Kyrgyz Republic and the
bodies responsible for the control of quality and safety
of products is organised in an unsatisfactory manner.

The customs authorities of the Kyrgyz Republic
alone decide whether to allow the goods from the Peo-
ple’s Republic of China to enter the Kyrgyz Republic
and to be cleared or not. When making such decisions,
customs authorities of the Kyrgyz Republic neither
inform nor consult with the public authorities of the
Kyrgyz Republic responsible for the quality and safety of
goods. The goods from the People’s Republic of China
which do not correspond to the established require-
ments in respect of quality and safety of products can
be identified and removed only while being sold or
being a part of goods turnover in the domestic market
of the Kyrgyz Republic.

4. Another immediate issue is the information co-
operation of the customs and tax authorities within
the framework of the Eurasian Economic Union to
control the payment of the indirect taxes on import-
ed goods.

One of the challenges for the Kyrgyz Republic is the
evasion of payment of the indirect taxes on imported
goods. It has been established that some Kyrgyz firms
purchase the goods, which have been previously im-
ported into the customs territory of the Eurasian Eco-
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nomic Union, in the Eurasian Economic Union member
states, bring the mentioned goods into the territory of
the Kyrgyz Republic and sell them to another Kyrgyz
firm without paying indirect taxes. After doing so, the
mentioned firms terminate their activity.

5. Also, the Kyrgyz exporters have some difficul-
ties in trade with the Eurasian Economic Union mem-
ber states.

The exporters are not aware of the Eurasian Eco-
nomic Union Technical Regulation Rules. Therefore,
the goods, transported to the territories of the Ka-
zakhstan Republic and the Russian Federation, are
not accompanied by the documents needed to confirm
the correspondence of the goods to the requirements
established in the Eurasian Economic Union.

6. There is no information portal for the export-
ers and importers in the Kyrgyz Republic, which
makes the process of obtaining the up-to-date infor-
mation concerning the rules on import, export and
transit of goods much more complicated.

7. The Kyrgyz exporters did not apply in their
practical work importers modern international stand-
ards and recommendations on electronic information
exchange. They use a paper-based system everywhere.
Besides, the significant knowledge gaps, concerning
the international standards and recommendations
developed by the UN CEFACT, were identified.

STEPS TO UNLOCK THE POTENTIAL
OF THE KYRGYZ REPUBLIC
Based on the results of the training workshops the
following recommendations were developed.

There is a recommendation to hold another work-
shop with more careful and systematic approach to
choosing the attendees and compulsory participation
of the members of the Council on Facilitation of Trade
Procedures in the Kyrgyz Republic.

It has also been suggested to develop a practical
guide for the exporters of the Kyrgyz Republic on trade
with the People’s Republic of China. This practical guide
should describe, step by step, all the peculiarities and
complex cases of procedures for import to the People
Republic of China. Such a guide should be presented
in a simple comprehensive form, contain the answers
to the most frequently asked questions and also reflect
the specificities of work with Chinese counterparts.

There is a need to develop the concise, practical
guide on trade with the member countries of the Eura-
sian Economic Union for the Kyrgyz Republic exporters.
We suggest that the compliance with the Technical
Regulation norms should be the main focus of such
a guide, and the procedure of obtaining the required
documents should be thoroughly described.
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To solve the problem of the access to the information
on the rules governing the foreign trade in goods, we sug-
gest developing a national information portal. The crea-
tion of such a portal would encourage the implementation
of the Agreement on Trade Facilitation of the World Trade
Organization. It would be useful to involve the UNCTAD
and the International Trade Centre in this work.

The practical guides mentioned above could be
published on such a national information portal.

To strengthen the national capacity of the Kyr-
gyz Republic and the other Eurasian Economic Union
member states in the area of international standards
for the international trade facilitation and electronic
commerce, it seems appropriate to establish a Re-
gional Training Centre by the Ryskulbekov Kyrgyz
Economic University. In close cooperation with the UN
ECE, such Training Centre would be able to conduct
regular training dedicated to the developed modules
for the government officials and business representa-
tives. It would also have an opportunity to promote the
UN CEFACT standards and recommendations. In the
future, the representatives of the Centre would be able
to participate in the UN CEFACT activities, become a
support point for the UN CEFACT in the Central Asia
Region and provide the methodological, organisational
and technical support for the events and researches.

Opening a Training Centre is essential not only for
the Kyrgyz Republic, but also for the other Eurasian
Economic Union member states and Central Asian
countries.

CONCLUSIONS
Thus, one of the key and effective ways of promoting in-
ternational trade is building a capacity for state bodies
and businesses in the area of international standards
and best practices, as well as to increase the availability
of information on the rules and requirements of the
government regulation of external economic activity,
both within the country and in the partner countries.

ITIS REQUIRED TO PROVIDE
SYSTEMATIC WORK

Capacity building requires providing systematic work
with state bodies and businesses in all regions of the
Kyrgyz Republic. For this, a permanent Regional Train-
ing Centre must be created. The M. Ryskulbekov Kyrgyz
Economic University will become the base for this centre.

In close cooperation with the leading universities
of the Eurasian Economic Union member states and
the countries of Central Asia, it is advisable to expand
the region of the Regional training centre and to con-
sider the possibility of organising a network model of
training programs of the training centre.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



K.A.Azhekbarov, A.V. Bondarenko, A.Y. Kozhankov

REFERENCES

1. Kozhankov Yu.A., Bondarenko A.V. Legal and organisational approaches for interagency cooperation and
public-private partnership in the Kyrgyz Republic. Tamozhennoe delo = Customs affair. 2011;(3):25-33.
(In Russ.).

2. UN Global Survey on Trade Facilitation and Paperless Trade Implementation 2017. URL: https://unnext.
unescap.org/content/un-global-survey-trade-facilitation-and-paperless-trade-implementation-2017
(accessed 16.08.2018).

3. The World Bank Economy Rankings Doing Business. URL: http://www.doingbusiness.org/
rankings?region=europe-and-central-asia (accessed 16.08.2018).

4. The World Bank aggregated logistics performance index. URL: https://lpi.worldbank.org/about (accessed
16.08.2018).

5. Kozhankov A. Yu. World Trade Organization Agreement on trade facilitation: prerequisites for adoption and
General Characteristics. Vestnik Rossiiskoi tamozhennoi akademii = Bulletin of the Russian Customs Academy.
2016;(4):37-43. (In Russ.).

6. Database of notifications of the provisions of the World Trade Organization’s Agreement on trade facilitation.
URL: https://www.tfadatabase.org/members/kyrgyz-republic (accessed 16.08.2018).

CNMUCOK NCTOYHUKOB

1. Koskankos [0.A., bougapeHko A.B. [IpaBoBbie 1 opraHu3alMOHHbIE ITOAX0/Ibl B MeKBeJOMCTBEHHOM B3a-
MMOJIeMCTBMM U FOCYIapCTBEHHO-YaCcTHOM IapTHepcTBe B Kuprusckoit Pecriy6iuke. TamodxceHHoe 0elo.
2011;(3):25-33.

2. Tnob6anbHoe uccienoBanve OOH 1o peanusanuy Mep COAeiCTBUSI TOPTOBAK U 6e36yMakHO TOPTOB-
au. URL: https://unnext.unescap.org/content/un-global-survey-trade-facilitation-and-paperless-trade-
implementation-2017 (mata o6paimenns: 16.08.2018).

3. PeiitTunr BcemupHoro 6anka Doing Business. URL: http://www.doingbusiness.org/rankings?region=europe-
and-central-asia (mata o6paienusi: 16.08.2018).

4. ArperupoBaHHbBII MHIEKC 3DOEKTUBHOCTY JOTUCTUKY BecemupHoro 6anka. URL: https://lpi.worldbank.org/
about (maTa o6parienus: 16.08.2018).

5. Koxkankos A.10. ComtameHue BceMupHO¥ TOproBoii opranmsaiyu 06 ypoIieHn M TOPTOBIIN: TPeATIOChUIKY
MIPUHSTHS U 00611ast XapakTepuctuka. BecmHuk Poccutickoti mamoxceHHoli akademuu. 2016;(4):37-43.

6. baza maHHbIX HOTMbMKaIMIT CornalneHns BceMupHOI TOProBoii OpraHu3alum Mo yIpouieHnIo MpoLeayp
toprosiu. URL: https://www.tfadatabase.org/members/kyrgyz-republic (maTa o6parienns: 16.08.2018).

ABOUT THE AUTHORS
Kanybek A. Azhekbarov — Dr. Sci. (Econ.), Honourable professor Ryskulbekov Kyrgyz Economic University,
Bishkek, Kyrgyz Republic
ajekbarov@gmail.com
Aleksey V. Bondarenko — Cand. Sci. (Econ.), Associated professor Moscow State Institute of International
Relations (University) of Ministry of Foreign Affairs of Russia, Moscow, Russia
bondaralex@]list.ru
Anton Y. Kozhankov — Cand. Sci. (Law), Associate professor, Trade Affairs and Trade Regulation Department,
Moscow State Institute of International Relations (University) Ministry of Foreign Affairs of Russia, Moscow,
Russia; Associate professor, Customs Operations and Customs Control Department of the Russian Customs
Academy, Lyubertsy, Russia
tks-2015@yandex.ru

MHOOPMALIUA OB ABTOPAX
Kanwsibex Axcekbaposuu Axcek6apoe — NOKTOP SKOHOMUUYECKMX HAYK, TOUETHBIN mpodeccop KbIprbIi3ckoro
9KOHOMMYECKOTO YHMUBepcuTeTa uM. M. Ppickyn6ekoBa, Buikek, Koipreiackast Pecrry6imka
ajekbarov@gmail.com
Anexceli Banepveuu BoHOapeHKO — KaHIUIAT SKOHOMUYECKMX HAYK, AOIIEHT MOCKOBCKOTO TOCYIAapPCTBEHHOTO
MHCTUTYTa MEXIYHAPOIHbIX OTHOIIeHUl (YHUBepcuTeTta) MU/ Poccuun, MockBa, Poccust
bondaralex@]list.ru

FINANCETP.FA.RU ° 161




MHO®OPMALUMNA. COBbITUA. KOMMEHTAPUWN / INFORMATION. EVENTS. COMMENTS

AnmoHn IOpveeuu KoxcaHko6 — KaHAUAAT PUANYECKUX HAYK, JOLEHT MOCKOBCKOIO rOCyAapCTBEHHOTO MH-
CTUTYTa MEXKIYHapPOIHbBIX OTHOIEeHMIi (YHuBepcuTeTa) MU Poccuu, MockBa, Poccust; mouieHT Kadeaphl Ta-
MOSKEHHBIX OIlepaluii ¥ TaMOKeHHOI'0 KOHTPOJIsT Poccuiickoii TaMoskeHHOI akagemun, JIrobepiibl, Poccust
tks-2015@yandex.ru

Authors’ declared contribution:

Kanybek A. Azhekbarov — the definition of methods of collection of primary information necessary for the
analysis of the current state of international trade procedures of the Kyrgyz Republic, the negotiations with
the responsible public bodies and the UN Economic Commission for Europe.

Aleksey V. Bondarenko — studying of development level of this issue in Russian and international academic
journals, the analysis of international ratings. The compilation and development of proposals for the further
promotion of international trade in Central Asia.

Anton Yu. Kozhankov — the identification of a methodological approach to the study, the identification of
positive and negative consequences of trade facilitation and the introduction of a Single Window in the Kyrgyz
Republic. The development of proposals for the further promotion of international trade in Central Asia.
3aseneHHblli 6K1A0 ABMOPOB:

Askex6apoB K.A.— ompefneneHne MeTomoB c60pa nmepBUYHON MHDOPMAaIUK, He06XOAUMOTA /1T TPOBEIeHMSI
aHa/IM3a TeKyIero COCTOSTHMUS MPOoLeAyp MeXXIyHapoaHoi Toprosin Keipreizckoit Pecry6nyku, meperoBopsl
C OTBETCTBEHHBIMM JIMLIAMM OPTaHOB BIaCTU U EBpONeiicKoi 5SKOHOMMUYECKO KOMUCCUNA.

BonpmapeHko A.B.— u3ydeHue crereHy paspaboTaHHOCTU JAHHOJ MPO6JIeMaTUKM B POCCUIICKUX U 3apyOesk-
HBIX MCC/TEAOBAHMSX, aHAIN3 MEKITYHAPOAHBIX peiTUHTOB. O000IIeHNe 11 pa3paboTKa IpeyIOKeHNIA 110 Jalb-
HelillleMy COeICTBUIO0 MEXIYHAPOSHOV TOProsiu B LieHTpanbHOM A3un.

KoskaHkoB A.10.— pazpaboTka METOA0IOTMYECKOTO ITOIX0/Ia MCC/IeAOBAHMS, OTIpe/ie/ieHNe TO3UTUBHBIX U He-
raTUBHBIX TIOC/IENCTBUIA YIIPOIEHMS TPOIIeAYP TOPTOBJIM U BHEJPEHUS MeXaHM3Ma «eIVHOTO OKHa» B KbIp-
rbI3CcKOI PecriyOinke. Pa3zpaboTKa ImpeayiokeHMii 0 JadbHeIIeMy COIeiiCTBIUI0 MEXKIYHAPOIHO TOPTOBIIN
B LleHTpanbHOM A3un.

The article was received 11.09.2018; accepted for publication 16.11.2018.
The authors read and approved the final version of the manuscript.
Cmamos nocmynuna 11.09.2018; npunama k nybauxayuu 16.11.2018.
Asmopul hpouumanu u 0000pUIU OKOHUAMENbHBIL 8APUAHM PYKONUCU.

162 L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



COOEPXAHME XYPHAJNA 3A 2018 T./
CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 1 Vol. 22. No. 1
BIOOXXETHAA CTPATETUS BUDGET STRATEGY

bykuHa U.C. Bukina I.S.

MNonutrka GMHAHCOBOM KOHCONMAALMM U Pa3BUTUE The Policy of Financial Consolidation

3KOHOMMKM B YCIOBUAX BHELIHUX LIOKOB . . .. ... ... 6 and Economic Development

UzHamvee C.B. in the Face of External Shocks................... 6

OueHka v Bbibop GOpM rocyfapCTBEHHOIO Ignat'ev S.V.

perynmpoBaHus MHTeHCUpUKaLMm Evaluation and Choice of Forms of State

3KOHOMMUYECKOTO POCTA + vt ve e e e e e eeeneans 22 Regulation of Intensification

Haymoe U.B. of Economic Growth .......... ... .. ..ol 22

CueHapHoe MOeNnMpoBaHWe MpOLLECCOB ABMKEHUS
(MHAHCOBbLIX NOTOKOB

Mexay UHCTUTYUMOHAaNbHbIMM CEKTOPAaMM

B PErMOHANIbHON TEPPUTOPUANIBHONM CUCTEME. . . ... 32

MEXAOYHAPOAHbIE ®UHAHCDI

Kapmaes @.C.

OueHka BIUSAHUS MOHETapHOM MONUTUKM
Ha 3KOHOMMWYECKUIM poCT
LN PA3MYHBIX TPYMM CTPAH « e e e e e eeee e e 50

AKTYANIbHASA TEMA

Shiller R.J.

Narrative Economics and Neuroeconomics........ 64
®UHAHCOBbIN KOHTPOJIb

lupaes B.K.

HanoroBo-fonroBsble cTpaternm GUCcKanbHOro

perynmpoBaHus TPAH3UTUBHOM SKOHOMUKM . . . . ... 92

®UHAHCOBbIX MEHEOXXMEHT

Ps6oea E.B., CamodenkuHa M.A.

MdaKTopbl YCTOMYMBOrO poCTa

POCCUMCKUX KOMMAHUM . . oo oeeeeee e e eeeeeeees 104
Kamanemounos A.LL., KceHogponmos A.A.

MopenupoBaHue 40X040B
COLMANbHO-3KOHOMUYECKMX CUCTEM
Ha OCHOBE MPOW3BOACTBEHHOM QYHKLMU .. ... ... 118

®UHAHCbI U KPEOAUT

A6pamosa M.A., 2onuHa J1.J1.

,E,EHE)KHO'KDE,EI,VITHbIE dJaKTOpr dKTUBMU3aLumn
BHYTpEHHEro MHBECTMLUMOHHOIO Cnpoca

B POCCUMMCKOM 3KOHOMMKE . ..o v vee e 128
bpoekuHa H.E.

CucTeMHas napagurMa Kak MeTofonorus
MUCCNeNOoBaHUS KPEAUTHOMO PbIHKA. . ..o v e vvn ... 144

FINANCETP.FA.RU @

Naumov 1.V.

Scenario Modeling of Process of Movement
of Financial Flows between Institutional Sectors
in the Regional Territorial System............... 32

INTERNATIONAL FINANCE
Kartaev F.S.

The Assessment of the Impact
of Monetary Policy on Economic Growth
in Different Groups of Countries ................ 50

ACTUALTOPIC

Shiller Robert
Narrative Economics and Neuroeconomics .. ..... 64

FINANCIAL CONTROL

Giraev V.K.

Tax and Debt Strategy of Fiscal Regulation
of the Transitive Economy ..................... 92

FINANCIAL MANAGEMENT

Ryabova E.V., Samodelkina M.A.

Factors of Sustainable Growth

of Russian Companies........................ 104
Kamaletdinov A. Sh., Ksenofontov A.A.

Modeling of Income of Socio-economic Systems
on the Basis of the Production Function ........ 118

FINANCE AND CREDIT

Abramova M.A., Igonina L.L.

Monetary and Credit Factors

of Increasing Domestic Investment

Demand in the Russian Economy .............. 128
Brovkina N.E.

The System Paradigm

as the Research Methodology

of the CreditMarket............. ... ... ... .. 144




COAEPXAHME XXYPHAJIA 3A 2018 I./ CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 2

Vol. 22. No. 2

®UHAHCOBDIE PbIHKU 1 BAHKU
Bolibok PM.

The Impact of the Market Cycle on the Value Relevance
of Book Values and Earnings in the Banking Industry: An

EvidencefromPoland........... .. ... i L. 6
buoxcoan 4.C.

Mogenb OLEHKM BEPOSTHOCTM OT3bIBA JINLEH3UM

Y POCCUMMCKOTO BaHKA. v v v e eteeeeeeeeeieeeeenns 26

®UHAHCOBbI MOHUTOPUHT

Epwioe M.B., Tamysoe B.I0., TaHacoea A.C.

Wtorn 2017 roga: HEKOTOpble TEHAEHLMM

B AMHaMKKe psaa MUPOBBIX U POCCUMCKUX

(DMHAHCOBBIX MHAMKATOPOB & o v ovveveeeeeeeaeneannn 38

MEXAYHAPOOHAA MUTPALIUA U ®UHAHCbI

Macnennukos B.B., JlunHukose A.C., MacnerHukos O.B.

OueHKa NnoTepb POCCUMMCKOIM S3KOHOMMUKM
OT MUIPaLMK HaceNeHNs B ApYr1e CTpaHbl. . .......... 54

MATEMATUYECKWE U UHCTPYMEHTAJIbHbBIE
METOAbI UCCNNEAOBAHNA SKOHOMUKHU

Kpoinoe 0., Jlucuupbin A.10., [Monskoe J1.U.

CpaBHUTENbHbIM aHANM3 BONATUIbHOCTH

KPUNTOBAMOT U PUATHBIX AEHET ...t vv v eeeeeeannn s 66
3KOHOMMUKA COLLUANIbHOM CDEPDI

Conosves A.K.

Mpobnembl oueHKM 3OEKTUBHOCTU MHAMBUAYANBHO-

HaKONUTENbHOM MOAENM NEHCUMOHHOMO CTpaxoBaHus . .90

CTPAXOBAHME

Komuno6oeckuii U.b., byoaHosa M.M., Jlykaw E.H.
NoTeHUMan pa3BUTUS PErMOHA/IbHbBIX MPOrpaMM

napaMeTpuyecKoro cTpaxoBaHus B Poccum . ......... 106
UEHOOBPA30BAHME

YepHos BA.

MpOTUBOPEUMBOCTD PbIHOYHBIX 3aKOHOB B M3MEHEHWM

LieH ¥ LLeHO0Dpa3yHoLLMA aTTPAKTOP. « v v v eveeent s 124

OUHAHCOBAA CUCTEMA
Llenenun I'N.

DBO/IIOLMOHHAs MOAENb LEeNOCTHOM (MHAHCOBOM CUCTEMBI.

MpUHLMMBI MaTEMATUYECKOTO MOAENMPOBAHUS . ... .. 134

OUHAHCbI U KPEAUT
TuxoHoea A.B.

«MDoHO0BOE» KpeaAMUTOBAHME KaK 3PPEKTUBHBIN
MHCTPYMEHT roCcyJapCTBEHHOM NOAAEPXKKM arpapnes.148

NYBAUKALUNU MONTOAObIX YYEHbIX
Muzons E.B.
KoHuenums coBMeCTHOro CO3AaHMs LLEHHOCTH
TpaHcdopMaLms BU3HEC-MOAEeN: 0COBEHHOCTH
KOMMaHWI, OT/IMYHBIX MO TWUMY NPOM3BOACTBA
M 3KOHOMMYECKOTO B3aUMOAENCTBUS . ..o vev e 160

164 °

FINANCIAL MARKETS AND BANKS

Bolibok PM.

The Impact of the Market Cycle on the Value Relevance
of Book Values and Earnings in the Banking Industry:

An Evidence fromPoland.................. ... ....... 6
Bidzhoyan D.S.

Model for Assessing the Probability of Revocation

of a License from the RussianBank.................. 26

FINANCIAL MONITORING

Ershov M.V, Tatuzov V. Yu., Tanasova A.S.

Results of 2017: Some Trends in the Dynamics
of the World and Russian Financial Indicators ......... 38

INTERNATIONAL MIGRATION AND FINANCE

Maslennikov V.V, Linnikov A.S., Maslennikov O.V.

The Estimation of Losses of the Russian Economy
from Population Migration to Other Countries........ 54

MATHEMATICAL AND INSTRUMENTAL METHODS
OF ECONOMIC RESEARCHS

Krylov G.0,, Lisitsyn A. Yu., Polyakov L.I.

Comparative Analysis of Volatility
of Cryptocurrencies and Fiat Money ................. 66

ECONOMICS OF SOCIAL SPHERE

SolovevAK.

The Problems of Assessing the Effectiveness
of the Individual-Accrual Model of Pension Insurance .90

INSURANCE

Kotlobovskii 1.B., Budanova M.M., Lukash E.N.
Development Potential of Regional Parametric

Insurance ProgramsinRussia...................... 106
PRICING

Chernov VA.

Inconsistency of Market Laws in Price Changes

and Price-forming Attractor........................ 124

FINANCIALSYSTEM

Shepelin G.1.
An Evolutionary Model of a Holistic Financial System.
Principles of Mathematical Modeling............... 134

FINANCE AND CREDIT
Tikhonova A.V.
“Fund” Lending as an Effective Tool
of State Supportfor Farmers....................... 148

PUBLICATIONS OF YOUNG SCIENTISTS
Migol’E.V.
The Concept of Joint Value Creation and Transformation
of the Business Model: Peculiar Properties of Companies
Different in the Type of Production and Economic
Interaction ........cooviiii i 160

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



COLEPXAHUE XXYPHAJIA 3A 2018 I./ CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 3 Vol. 22.No. 3
OEHEXXHO-KPEOMTHAS MONETARY
MNOJIUTUKA & CREDIT POLICY
Lisemkoe B.A., LLlymbkos A.A., Tsvetkov V.A., Shut’kov A.A.,
Ayoun M.H., JlacHukoe H.B. Dudin M.N., Lyasnikov N.V.
lNoBbIlWeHWe NHBECTULMOHHOM Increasing the investment
NPMBNEKATENBHOCTM OTPAC/N CENIbCKOrO attractiveness of the agricultural
xo3anctBaBPoccmm. ... 6 | sectorinRusSia..........coviiiiiiiiiiiii... 6
TenemHuk O.C. Tenetnik O.S.

CbepexeHuns rpaxaaH

KakK MHCTPYMEHT CUCTEMHOIO

PA3BUTUSA SKOHOMUKM . . o e e e e e iee e eeeee e 22
Mexoe U.C., ipoHosa O.b.

HaumoHanbHas Mogenb KOpnopaTMBHOMO
YMpaBAEHUS: UMNEPATUBbI PUHAHCMPOBAHMS
pPOCTa POCCUMCKOM S3KOHOMMKM . o v v e e e 36

MEXAYHAPOOHbIE ®UUHAHCbI

Muxaiinos A.10.
[oxopHocTb cTpaternm carry trade ............... 52

BIOOXETHAA CTPATEIUA

Cyxapes O.C.

(MWHAHCUMPOBaHWeE Pa3BUTUS: pelleHne
CTPYKTYPHO-pacnpeaenmnTenbHom 3a8aum. ......... 64
lMempoe M.B.

{DuHAHCUMPOBaHWE KOMMNAHWUM

B YC/IOBUSIX 3aMeaIeHUS SKOHOMMKM

M CaHKLMA

MEXOYHAPOAHAA MUTPALUA
N ®UHAHCbI

®ammaxos P.B., HusamymouHos M.M.,
OpeuwiHukoe B.B.

HayyHo-MeToamMyeckue acnekTbl 3a4aum
MOAENMPOBAHUS MUTPALLMOHHbIX MPOLLECCOB
BCyObekTax PD. ........ ... 100

®UHAHCOBAA BE3OMACHOCTb

Top6amkos C.A., @apxuesa C.A.
HevipoceTeBas Moaenb AMArHoCTUKM
CTaguii pasBuBatoLLerocs 6aHKpoTCTBa
Kopnopauumn
MunacsH B.b.
OueHKa pMCKOB, BO3HMKALWMX

npu NpUMEHEHUN TEXHOTOTUU

MYNbTUNIMKATOPOB A9 OLEHKM aKLUMMA . . .. ....... 124

NYBJIUKALUUN MONOAbIX YYEHDbIX

TuyHoea M.I.

MopenupoBaHue addekTa nepeHoca
BAJILOTHOIO Kypca Ha LeHbl B Poccum. . ........... 136

FINANCETP.FA.RU @

Citizen’s savings as a tool for the systemic
development of the economy

Mezhov I.S., Dronova O.B.

National corporate governance model:
The imperatives of funding the growth
of the Russianeconomy .......................

INTERNATIONAL FINANCE

Mikhailov A. Yu.
The yield of the carry trade strategy.............

BUDGET STRATEGY

Sukharev O.S.

Development financing: The solution
of the structural-distributive problem
Petrov M.V.

Financing companies in the context
of economic slowdown and sanctions ...........

INTERNATIONAL
MIGRATION AND FINANCE
Fattakhov R.V., Nizamutdinov M.M.,
Oreshnikov V.V.
The scientific and methodological
aspects of the problem of migration
processes modeling in the subjects
of the Russian Federation......................

FINANCIAL SECURITY

Gorbatkov S.A., Farkhieva S.A.

Neural network model of diagnostics

of stages of developing corporate

bankruptcy. ...... ...
Minasyan V.B.

Assessment of risks arising

from the use of multiplier technology
toassesstheshares......... ... .. ...

PUBLICATIONS
OF YOUNG SCIENTISTS
Tiunova M.G.

Modeling the transfer effect
of exchange rate on prices in Russia




COAEPXAHME XXYPHAJIA 3A 2018 I./ CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 4

Vol. 22. No. 4

COBPEMEHHbIE METOAbl UCCJIELOBAHNUA

@penkenv A.A., Bonkoea H.H., Cypkos A.A., PomaHiok 3.U.
Mcnonb3oBaHne MeTon0B rpebHeBOM perpeccum

npv 06beAUHEHNUM MPOTHO30B .. oo v v e e e e e 6
Tocnooapuyk [T, Cyukoea E.O.

CoBepLueHCTBOBaHME KpUTEPMEB MAEHTUDMKALMM
CUCTEMHO 3HaYMMbIX 6GaHKOB

Ha OCHOBE KPOCC-CEKTOPaNbHOro Noaxoaa. . . . . ... 18
Caduynnun M.P,A6dykaeea A.A., Enbuiun J1.A.

MeToauyeckne noaxonbl K NPOrHO3MPOBaHMIO
LMHAMMKM Kypca KpUNTOBasoT

C NPUMeHeHNeM MHCTPYMEHTOB CTOXaCTUYECKOro
aHanu3a (Ha npuMepe BUTKOMHA) . ... oo vevvnnn. .. 38

3KOHOMMUKA COUUANIbHOW CHEPbHI
3y6ey A.H., Hosukos A.B.

YncneHHas oLeHKa CTOMMOCTU KU3HU
BPoccummBm™Mupe . ... 52

BIOOXETHASA CTPATEIrng
Jlesawenko A. 4., Kosanv A.A.

BantoTHbIM KOHTPONIb NpY CBOOOAHOM
OBUXKEHUM KAMUTAMA. o v v e e et e e e eeeeenn 76

HANOIN U CBOPbI

Poineckaa M.A., Koxxarnkoe A. 1., bo6posa O.I.

TaMoXeHHble NNaTexXu: TPeHLbl Pa3BUTUS
TaMOXEHHOI0 aAMMHUCTPUPOBAHUS

B Poccum B ycnoBusix QyHKLMOHMPOBAHMS
EBpa3nickoro sKOHOMMYECKOro Co3a. .. ........ 88

MEXAUCUUNNUHAPHbBIE UCCNIELOBAHUA

®edopoea E.A., beueas K.3., Pozos O.10.
BnusiHue ToHanbHOCTM HOBOCTEN Ha Kypc 6utkonHal04

®UHAHCOBbIX MEHEAXMEHT

Ha3zapoea B.B., Tne6oe C.11.

B3anmocBa3b ynpasneHns 060pOTHBIM KanuTanom

W pe3ynbTaTUBHOCTU AesTeNbHOCTM KoMnanum ... 114
Aomuenko PA.

Kntouesble nokasatenu sGpheKTMBHOCTM paboTbl
€ NpobieMHbIMK aKTUBaMM BaHKa U Ux pacyeT .. .130

®UHAHCOBbBIE PbIHKU

TuyHoea M.I.

BnvsiHne BHELWHUX LLOKOB

Ha POCCUMCKYHO SKOHOMMKY . ..o v et e eaaaee e 146
PETPAKLMA

M3 633 faHHbIX OTO3BaHbI

nybnupyrowme nyenmMKaumm ... 171

166 °

MODERN RESEARCH METHODS

Frenkel’A.A., Volkova N.N., Surkov A.A., Romanyuk E.I.
The Application of Ridge Regression Methods

when Combining Forecasts. ..................... 6
Gospodarchuk G.G., Suchkova E.O.

The Improvement of Criteria for Identification
of Systemically Important Banks Based
on Cross-Sectoral Approach.................... 18

Safiullin M.R., Abdukaeva A.A., El'shin L.A.

Methodological Approaches to Forecasting Dynamics
of Cryptocurrencies Exchange Rate Using Stochastic
Analysis Tools (on the Example of Bitcoin)....... 38

ECONOMY OF SOCIAL SPHERE

Zubets A.N., Novikov A.V.

Quantitative Assessment of the Value
of Human Life in Russia and in the World ... ..... 52

FINANCIAL POLICY

Levashenko A.D., Koval’ A.A.
Foreign Currency Control
in Case of Free Movement of Capital ............ 76

TAXES AND FEES

Ryl’skaya M.A., Kozhankov A. Yu., Bobrova 0.G.

Customs Payments: Trends in the Development

of Customs Administrationin in Russia

in the Framework of the Eurasian

Customs Union (EACU). .. ..., 88

INTERDISCIPLINARY RESEARCH

Fedorova E.A., Bechvaya K.Z., Rogov O. Yu.

The Influence of the Tonality of News
on the Exchange Rate of Bitcoin............... 104

FINANCIAL MANAGEMENT

Nazarova V.V., Glebov S.P.
The Relationship Between Management of Floating

Capital and Performance of the Company....... 114
Dolzhenko R.A.

Key Performance Indicators of the Bank’s Distressed
Assets and their Calculation................... 130

FINANCIAL MARKETS

Tiunova M.G.

The Impact of External Shocks

on the Russian Economy................... ... 146
RETRACTION

From the databases withdrawn

duplicate publications........................ 171

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



COLEPXAHUE XXYPHAJIA 3A 2018 I./ CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 5

Vol. 22. No. 5

OEHEXHO-KPEOMTHAS NOJIUTUKA
Makapoe B.J1., baxmu3un A.P., Xa6pues b.P.
OueHka 3pPEeKTUBHOCTM MEXAHM3MOB
YKpEenneHus rocyaapCcTBEHHOrO
CyBEpPEHUTETA POCCUMM. . ..o 6
Sandoyan E.M., Voskanyan M.A., Galstyan A.G.

Assessment of Key Factors
of the Foreign Exchange Rate Formation
iINArMeNia. ... 27

A60ukeee H.M., TomiokuHa E.b., bozaues 10.C.,

Mopesa E.J.

OueHka 3pheKTMBHOCTM HGMHAHCOBO-3KOHOMMUYECKMX
MeXaHM3MOB roCylapCTBEHHOIO CTUMY/IMPOBAHMS
MHHOBALMOHHOM aKkTMBHOCTM B Poccum . . ......... 40
Bopob6ees 0.H., bopuw J1.M.

(durHaHCOBas cncTeMa: KOMMIEKCHbIN NOAXO0A,

B KOHTEKCTe roCyaapCcTBEHHOM (PUHAHCOBOWM

MOMUTUKM « o e ve ettt e e e e et e e i e e ie e eee e 56
Jlynskoe 0.B., Jlynskosa H.A.

Pa3BuTMeE KaHaNOB KPeAUTOBAHUS B YCIOBUSIX
nepexoaa K LMdpoBOM 3KOHOMMUKE:

MOLENUPOBAHMNE CIIPOCA .« v v ve e veeeeeeeeens 76

®UHAHCOBbIX MEHEAXMEHT

Hoeak A.E., CunkuHa 0.C., Xeocmoea U.E.
IMMNUPUYECKMIA aHANWU3 AUBUAEHLHOW MONUTUKK
roCyAapCTBEHHbIX M YACTHbIX KOMMNaHWIA

BPOCCUM. oo 90

AHANU3 N YNIPABNEHUE PUCKAMU

Ko3zemuHvbix C.U.

MopennpoBaHue obecneyeHms
MHDOPMaLMOHHOM 6e30nacHOCTM 06bekTa
KpeamMTHO-OUHAHCOBOM CEpbI. . ..o vvee e eve. . 105

LNDOPOBbIE PUHAHCOBBIE AKTUBDI
BapHasckuii A.B.

ToKeH WK KpUMTOBaOTa: TEXHONOMMYECKOe
COAepXKaHMe M 3KOHOMMYeCKas CyWHOCTb. . . . . . .. 122

NYBAUKALUUU MONOAbIX YYEHbIX
bunees H.A.

MopenvpoBaHue U3MEHEHUS LieHbl
OUPXKEBOro MHCTPYMEHTA Ha ba3e
MWKPOCTPYKTYPHBIX PbIHOYHBIX AAHHbIX ... ... ... 141

MHOOPMALIUA. COBbITUA. KOMMEHTAPUMN

Slozapoe 4.C., Cudopos B.A., Cobones 3.B.

[eHexHas napagmMrMa pbIHOYHOrO X035MCTBa:
PETPOCMNEKTUBHBIN aHanu3 U GyTypuUCTUHECKME
MUMIEPATUBDB &« v o e v et ee e eie e iee e eie e 154

FINANCETP.FA.RU @

MONETARY & CREDIT POLICY

Makarov V.L., Bakhtizin A.R., Khabriev B.R.

Assessment of the Effectiveness

of Mechanisms for Strengthening

the State Sovereignty of Russia.................. 6
Sandoyan E.M., Voskanyan M.A., Galstyan A.G.

Assessment of Key Factors
of the Foreign Exchange Rate Formation
iINArmMenia. ... 27

Abdikeev N.M., Tyutyukina E.B.,

Bogachev Yu.S., Moreva E.L.

Assessment of the Efficiency of Financial

and Economic Mechanisms of State Stimulation

of Innovative ActivityinRussia................. 40
Vorobev Yu.N., Borshch L.M.

Financial System: An Integrated

Approach in the Context of the State

Financial Policy ......... ... ... ... it 56
Lunyakov O.V., Lunyakova N.A.

The Development of Credit Channels
in the Transition to the Digital Economy:
Demand Modelling ............ ..., 76

FINANCIAL MANAGEMENT

Novak A.E., Silkina O.S., Khvostova I.E.
Empirical Analysis of Dividend Policy of Public
and Private CompaniesinRussia................ 90

ANALYSIS AND RISK MANAGEMENT

Koz’minykh S.I.

Modelling the Provision of Information
Security of the Object of the Credit
and Financial Sphere......................... 105

DIGITAL FINANCIAL ASSETS
Varnavskiy A.V.

Token Money or Cryptocurrency:
Technological Content and Economic Essence. .. 122

PUBLICATIONS
OF YOUNG SCIENTISTS
Bilev N.A.

Simulation of the Change of Price
of the Stock Exchange Instrument
Based on the Microstructural Market Data...... 141

INFORMATION. EVENTS. COMMENTS

Yadgarov Ya.S., Sidorov V.A., Sobolev E.V.

The Monetary Paradigm

of the Market Economy: Retrospective

Analysis and Futuristic Imperatives ............ 154




COAEPXAHME XXYPHAJIA 3A 2018 I./ CONTENTS OF THE JOURNAL FOR 2018

Tom 22.N2 6 Vol. 22. No. 6
BIOOXXETHAA CTPATEIrng BUDGET STRATEGY

bykuna U.C., Opexosckuii 1.A. Bukina I.S., Orekhovsky PA.

OcobeHHOCTN poCcCHMIMCKOM Moaenu Specific Features of the Russian

3KOHOMMYECKOTO POCTA & vt vee e e eee e iee e eeneeenns 6 Economic Growth Model........................... 6

Burakov N.A., Slavinskaya O.A. Burakov N.A., Slavinskaya O.A.

Theoretical Regulations and Institutional Theoretical Regulations and Institutional

Features of Financing Arts ................. ... ... 25 Features of Financing Arts ........................ 25

®UHAHCOBbIN KOHTPOJ1b
Lieemkoe B.A., lpouerko 0.4., yous M.H.,JlacHukos H.B.
CoBepLUEHCTBOBAHME HANOrO06OXKEHUS CYOLEKTOB
Manoro NpeAnpUHUMATENbCTBA B arponpOMbILLIEHHOM
CEKTOPE o\ttt ettt e et e et et 39
Apesune C.P, Xpycmoea J1.E.

HedwnHaHcoBble dhakTopbl HGOPMUPOBAHUS CTOMMOCTH
B cucteMe GUHAHCOBOrO KOHTPONIS CTPATernu pasBuTtms
XONMIMHTA oottt e e e e e e e e e e e e 53

MEXAYHAPOAHAS MUTPALIUA U DUHAHCbI

Anewrkoeckuii U.A., [pebentok A.A., Makcumosa A.C.

MeToponornyeckme noaxoabl K OLeHKe BAUAHUSA BHELLHEN
TPYLOBOWM MUTpaLUMM Ha GUHAHCOBO-BHOLKETHYIO
chepy NPUHUMAOLMX CTPAH. « o oo e e eiee e eee e een 69

MEXAOYHAPOOHbIE ®UHAHCDI
Yarygina I.Z., Panova G.S., Lukashenko I.V., Ruigrok. K.
Challenges for the Eurasian Economic
Union Stock Markets: Analytical Approach .......... 82
Ky3Heyos A.B.

MHTerpaunoHHble npoueccekl B ATP ¢ yyactmem Kutas
MMO3ULMA POCCUM . oo 95

®UHAHCbI U KPEOUT

Ky3bmuHa E.B., IHUH A.A.

JKOHOMMYECKMI1 MEXAHU3M U MOAENMPOBAHUE AEHEXKHbIX
NOTOKOB Npu 06pPaTHOM MMNOTEYHOM KpeauToBaHuu . . 106
Tapacoe A.A.

OpraHusaums npueneYeHus
CUHOMUMPOBAHHBIX KPEAUTOB. . oo v e e eee e 121

3KOHOMUKA COUUANBHON CHEPHI
YepedHuuenko J1.I., [y6apees P.B., [l3106a E.N.,
Qaiisynnun @.C.

MporHo3mMpoBaHue CoLManbHOro
pa3BUTUS perMoHoB Poccum . ...l 132

SKCNEPTHOE 3AKJTIIOYEHUE

OueHKa NporHosa coLmManbHO-3KOHOMMUYECKOro pa3BUTHS
Poccuiickon ®Mepepaumm
Ha nepuop 2019-2024 10f0B .. ovvvv i 153

MH®OPMALMUA. COBbITUA. KOMMEHTAPUU

Azhekbarov K.A., Bondarenko A.V., Kozhankov A.Y.
Instruments of International Trade Facilitation in the
Eurasian Economic Union Member-States, Using the
Example of Kyrgyzstan .......................... 157

168 °

FINANCIAL CONTROL
Tsvetkov V.A., Protsenko O.D., Dudin M.N., Lyasnikov N.V.
Improving Small Businesses Taxation
in Agro-Industrial Sector.......................... 39
Dreving S.R., Khrustova L.E.

Non-Financial Factors of Value Formation
in the Financial Control System of the Holding
Development Strategy. ..., 53

NTERNATIONAL MIGRATION AND FINANCE
Aleshkovskii I.A., Grebenyuk A.A., Maksimova A.S.

Methodological Approaches to Assessing External
Labor Migration Impact on the Financial
and Budgetary Sphere of Host Countries............ 69

INTERNATIONAL FINANCE

Yarygina I.Z., Panova G.S., Lukashenko I.V., Ruigrok K.

Challenges for the Eurasian Economic Union Stock
Markets: Analytical Approach...................... 82

Kuznetsov A.V.

Integration Processes in the Asia-Pacific

Region with the Participation of China

and the Position of Russia .................. ... ... 95

FINANCE AND CREDIT
Kuz’mina E.V., Yanin A.A.
Economic Mechanism

and Cash Flows Modeling for Reverse
MOrtgage . . ..o v 106

Tarasov A.A.

Arranging the Process of Raising
Syndicated Loans............ .. ... i, 121

ECONOMICS OF SOCIAL SPHERE
Cherednichenko L.G., Gubarev R.V.,

Dzyuba E.I., Fayzullin F.S.

Social Development Forecast

for RussianRegions............... ..., 132
EXPERT JUDGEMENT

Assessment of Socio-Economic Development Forecast

for the Russian Federationin 2019-2024 .......... 153

INFORMATION. EVENTS. COMMENTS

Azhekbarov K.A., Bondarenko A.V., Kozhankov A.Y.

Tools for the Promotion of International

Trade in the Eurasian Economic

Union Member States: the Case of Kyrgyzstan ...... 157

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N26°2018



