Tom 23, N° 1, 2019

PUHAHCb

ISSN 2587-5671 (Print)
ISSN 2587-7089 (Online)

e TEOPUY
o U NMPAKTUKA

Hay4yHO-TipakTuuecKkui XypHal
[Ipenpinyinee Ha3BaHUe — «BecTHUK ®MHAHCOBOTO YHUBEPCUTETaA»
N3paetcs ¢ 1997 1.
DOI: 10.26794/2587-5671

MN3paHune nepepernctpupoBaHo
B MenepanbHoii cnyxbe
no Haa3opy B cdepe CBA3M,
MHGOPMALMOHHBIX TEXHONOUI
M MaCCOBbIX KOMMYHMKALMIA:
M Ne ®C77-70021
ot 31 maa 2017 r.

MepuoanyHOCTL M30aHMSA — 6 HOMEPOB B rog,
Yupeputenb: OUHAHCOBbI YHUBEPCUTET

>KypHan opMeHTMpOBaH Ha Hay4Hoe
obcyxaeHne akTyanbHbiX Npobnem
B chepe PUHAHCOB U CMEXHbIX 0bnacTel

XypHan Bxoaut B [lepeyeHb Nepruogmyeckmx HayUHbix
n3naHui, pekomeHayembix BAK ong nybnunkaumm
OCHOBHbIX pe3ynbTaToB AMCCEPTALMIM HA COMCKaHMeE
yYeHOI CTeneHn KaHAMAATa U AOKTOpA HayK,
BKJIOYEH B 54p0 Poccuiickoro MHAeKCa HayyHoro
untupoBanmsa (PUHLL)

PacnpocTpaHseTcs ToNbKO MO NOAMMUCKeE.
MopnucHon nuaekc 82140
B 06begMHeHHOM KaTanore «[1pecca Poccumy.
KypHan HaxoguTCs B OTKPbITOM LOCTYMe Ha canTe
http://financetp.fa.ru/jour/index

Vol. 23, No. 1, 2019

The edition is reregistered
in the Federal Service
for communication,
informational
technologies and media control:
PI No.FS77-70021
of May 31,2017

Publication frequency — 6 issues per year
Founder: Financial University

The aim of the journal is the scientific discussion
of topical issues in the field of finance
and related fields

The journal is included in the listing of periodicals
recommended by the Higher Attestation Commission
for the publication of the main results of the
postgraduate and doctoral dissertations. It is also
listed in the core database of the Russian Science
Citation Index (RSCI)

The journal is distributed only by subscription
Subscription index 82140
in the consolidated catalogue “The Press of Russia”.
The journal is publicly available (Open Access) on the
website http://financetp.fa.ru/jour/index

THEORY

FI NANCE o AND PRACTICE

Scientific and practical journal
Former title: Bulletin of the Financial University
Published since 1997
DOI: 10.26794/2587-5671

HAYYHAA SNEKTPOHHAA
EVIEJ'II/IOTEKA

LIBRARY.R

o vapo-«ww V\HmOPr\/A\MH

EBSCOh ost to {)8726 ( )\ WorldCatm ‘;Ld; ATECTALIONHAT KOMHCCH (BAK)

Scholal

bl AcademicKeys

UNLOCKING ACADEMIC CAREERS

|-!|l Research
Bible

RePEe % COLIMOHET

GYBERLENINKA

S Dimensions

DIRECTORY OF
OPEN ACCESS
JOURNALS



FMABHbIA PEOAKTOP

COPOKWH A.E., noKTOp 3KOHOMUYECKMX HayK, Mpodeccop, HayuHbli pykoBoamTenb GUHAHCOBOrO
YHUBEPCUTETA, YneH-koppecnoHaeHT PAH, ®uHaHcoBbIM yHMBEpCUTET, MockBa, Poccus

YNEHbI PEAAKLLMOHHOW KONNIETUN

AXAMERP T, LOKTOp 3KOHOMUYECKMX HaYK,
KoHCynbTaTMBHbIV COBET NO rNobanbHbIM
nccnenoBaHusam, Yuusepcutert [paua, HCTUTYT
3KOHOMMYECKOM M coumanbHOM uctopuu, Npau, ABctpums
BOTrOSABNIEHCKWUM B.WU., 1OKTOP TEXHUYECKMUX HaYK,
uneH-koppecnoHaeHT PAH, 3amectutens AmMpekTopa
MHcTuTyTa HedTM U1 ra3za PAH, Mocksa, Poccus
BOOPYHOB C.A., supekTtop MHcTUTyTa

HOBOro MHAYCTpManbHoro passutusa uMm. C.HO. ButTe,
npe3sunaeHT BonbHOro skoHoMuMueckoro obuiecTsa
Poccuu, nepsbivi BuLe-npesunaeHT CaHkT-MNeTepbyprckoro
Coto3a NpOMBILNEHHUKOB M NpeanpuHMMaTenei, LOKTop
3KOHOMMYECKMX HayK, npodeccop, 3kcnept POCCUMMCKOM
akazemuu Hayk, CaHkT-leTtepbypr, Poccus

FOJIOBHWH M.I0., LoKTOp 3KOHOMMYECKMX HAYK,
yneH-koppecnoHaeHT PAH, nepBbii 3amMectutens
ompekTopa MHctuTyTa akoHoMumkn PAH, Mocksa, Poccus
KPHOKOB B.A., 1OKTOp 3KOHOMMWYECKUX HaYK,
npodeccop, uneH-koppecnoHaeHT PAH, aupekTop
MHCTUTYTa opraHM3aumm NPOMbILLIEHHOTO
npoussoactea, CO PAH, r. HoBocnbupck, Poccus
JNTAOOPOXUA L., npodeccop YHuBepcuteTa CaneHTo,
Utanus

TN CUHD, pupexTop LleHTpa Poccum u LleHTpanbHom
A3uu, LLlaHxarckasa akageMusa MexxayHapoaHbIX
uccnenosaHui, Lanxan, Kutaw

JIOTUHOB E.J1., LOKTOP 3KOHOMMYECKMX HAYK,
npodeccop Poccuiickon akageMmm Hayk, 3aMecTuTenb
OMpeKTopa no Hay4yHoi pabote MHCTUTYTa npobnem
pbiHka PAH, Mockga, Poccusi

NNYKACEBUY U.4., LOKTOp 3KOHOMMYECKMUX

Hayk, npodeccop [lenaptaMeHTa KOpnopaTMBHOIO
ynpasneHus, DMHaHCOBbIN YHMBepcuTeT, MockBa, Poccus
MYJIMHO A.B., npodeccop GMHAHCOBOM 3KOHOMMKM

n pykosoauTenb [lenaptrameHTa GMHAHCOB,
bupmMuHremckuit yHmsepcutet, bupmumHrem,
BenukobputaHus

Pykonucu npepcrasnsatorcs
B peAaKLUMIO MO 3NEKTPOHHOM MnouTe:
vestnikfinu@mail.ru

MUWHMManNbHbIM 00bEM CTaTbU —
4 TbIC. CNOB; ONTUMasbHbINA — 6 TbIC. C/IOB.

2 °

MAMABA B.T., akageMnk HaumoHanbHow

akagemun Hayk lpysuu, npodeccop

TOUNMCCKOro rocyfapCTBEHHOMO

yHuBepcuTeTa uM. U. [IxxaBaxumwennu,

T6unucu, lpysus

NMONYT T, nekaH sakoHoOMUYecKoro dakynbTeTa,
BeHckuii yHuBepcutet, BeHa, ABctpus

PYBLLOB B.b., OKTOp 3KOHOMUYECKUX HaYK,
npodeccop enaptameHTa GMHAHCOBbIX PbIHKOB

n 6aHkoB, OUHaHCOBbLIN yHMBepcuTeT, MockBa, Poccus
PYYKUHA I.®D., nokTop topuanYecKnx Hayk,
pykoBoauTenb [lenapTamMeHTa perynMpoBaHus
3KOHOMMYECKOW AesTenbHoCTU, DUHAHCOBBIN
yHuBepcuteT, MockBa, Poccus

CAHOOSH 3.M., LOKTOP 3KOHOMUYECKMX HaYK,
npodeccop, ampekTop VHCTUTYTa SKOHOMMKM U
6usHeca, Poccuiicko-ApmaHckuii (CnaBsaHCKUNA)
yHuBepcuTeT, EpeBaH, ApmeHus.

CUNNA P.E., noyeTHbI npodeccop 3koHOMUKM, LLikona
6usHeca CrepHa, Hblo-Mopkckuit yrnusepcuter, Hblo-
Mopk, CLLA.

TUTbE K., npodeccop lanne-ButteHbeprckoro
yHuBepcuTeTa uM. MaptuHa Jltotepa, [epmanus
DEOOTOBA M.A., LOKTOP 3KOHOMUYECKMX

HaykK, npodeccop, pykooauTens [lenaprameHTa
KOpNopaTUBHbIX GUHAHCOB, DUHAHCOBbLIN YHUBEPCUTET,
MockBa, Poccus

XAH C.M., npodeccop [lenapTaMeHTa 3KOHOMMKMU,
bnymc6eprckumii ynusepcutet, baymcbepr, CLUA
XYMMEJb A., 1OKTOp 3KOHOMUYECKMX HAYK,
npodeccop, YHnsepcuTteT lNoTcaama,

l[epmaHus

LIbIFAJTIOB 10.M., LOKTOpP 3KOHOMMWYECKMUX HaYK,
npodeccop [lenaptaMmeHTa KOPNOpPaTUBHbIX PUHAHCOB
M KOPNOpPaTMBHOrO ynpaBneHus, DUHaHCOBbI
yHuBepcuTeT, MockBa, Poccus

Penakums B 0653aTeIbHOM NOpsAKe OCYLWeCTBASET
3KCMEPTHYIO OLEHKY (peLeH3MpoBaHue, Hay4YHoe
M CTUINCTUMYECKOE peaaKTUPOBaHME) BCEX MAaTEPHANOB,
ny6AMKYEMbIX B XKypHase.
bonee noapobHO 06 ycnosusax nybamMkaumm
cm.: financetp.fa.ru

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



EDITOR-IN-CHIEF

SOROKIN D.E., Dr.Sci.(Econ.),Professor, Chairman for Research of the Financial University, Corresponding

Member of the Russian Academy of Sciences, Moscow, Russia

MEMBERS OF THE EDITORIAL BOARD

AHAMER G., PhD, Advisory Board Global Studies, Graz
University, Institute for Economic and Social History,
Graz, Austria

BOGOYAVLENSKY V.1, Dr. Sci. (Tech.),
Corresponding Member of the Russian Academy

of Sciences, Deputy Director of the Institute of Oil
and Gas of the Russian Academy of Sciences,
Moscow, Russia

BODRUNOV S.D., Dr. Sci. (Econ.), Professor,
Director of the S. Yu. Witte Institute for New
Industrial Development, President of the Free
Economic Society of Russia, First Vice-President
of the St. Petersburg Union of Industrialists

and Entrepreneurs,, Expert of the Russian
Academy of Sciences., St. Petersburg, Russia
GOLOVNIN M.YU., Dr. Sci. (Econ.), Corresponding
Member of the Russian Academy of Sciences,

First Deputy Director of the Institute of Economics of
the Russian Academy of Sciences, Moscow, Russia
KRYUKOV V.A,, Dr. Sci. (Econ.), Corresponding
Member of the Russian Academy of Sciences, Director
of the Institute of Industrial Engineering SB RAS,
Novosibirsk, Russia

LAFORGIA D., professor, University of Salento, Italy
LI XIN, Director of the Center for Russia and Central
Asia, Shanghai Academy of International Studies,
Shanghai, China

LOGINOV E.L.,Dr. Sci. (Econ.), Professor of the Russian
Academy of Sciences, Deputy Director for Research at
Market Economy Institute of RAS, Moscow, Russia
LUKASEVICH IL.YA,, Dr. Sci. (Econ.), Professor,
Corporate Governance Department, Financial
University, Moscow, Russia

Manuscripts are to be submitted
to the editorial office in electronic form:
vestnikfinu@mail.ru

Minimal size of the manuscript:
4 ths words; optimal — 6 ths words.

FINANCETP.FA.RU @

MULLINEUX A.W., Professor of Financial Economics
and Head of Department of Finance, University

of Birmingham, Birmingham, United Kingdom
PAPAVA V.G., Academician of the National Academy
of Sciences of Georgia, Professor, |. Javakhishvili Tbilisi
State University, Tbilisi, Georgia

PFLUG G., Dean, Faculty of Economics, Vienna Univer-
sity, Vienna, Austria

RUBTSOV B.B., Dr. Sci. (Econ.), Professor, Department
of Financial Markets and Banks, Financial University,
Moscow, Russia

RUCHKINA G.F., Dr. Sci. (Law), Financial University,
Head of the Department for Regulation of Economic
Activity, Moscow, Russia

SANDOYAN E.M., Dr. Sci. (Econ.), professor, Director
of the Institute of Economics and Business, Russian-
Armenian (Slavonic) University, Yerevan, Armenia
SYLLA R.E., Professor Emeritus of Economics, Stern
School of Business, New York University, New York, USA
TIETJE C., professor of the Martin-Luther-University
Halle-Wittenberg, Germany

FEDOTOVA M.A., Dr. Sci. (Econ.), Professor, Financial
University, Head of Corporate Finance Department,
Moscow, Russia

KHAN S.M,, the head of the Department

of Economics Bloomsburg University of Pennsylvania,
Bloomsburg, USA

HUMMEL D., Dr. Sci. (Econ.), Professor, the University
of Potsdam, Potsdam, Germany

TSYGALOV YU.M,, Dr. Sci. (Econ.), Professor, Corporate
Finance and Corporate Governance Department,
Financial University, Moscow, Russia

The editorial makes a mandatory expertise
(review, scientific and stylistic editing)
of all the materials to be published
in the journal.

More information on publishing terms
is at: financetp.fa.ru




COOEPXAHMWE

no UTOrAM v MEXXAYHAPOAHOIO ®OPYMA ®UHAHCOBOIO YHUBEPCUTETA

Tirole J.

Global Challenges, the Economist, and the Common Good. . ...t 6
Mierzwa Z.

Jean Tirole: Mathematician-Economist-Humanist . . ... i e e 13

MEXAYHAPOAHbIE ®UHAHCDI

Luttermann C.H.
Perspectives of Infrastructure Project Finance: Intercultural Investment,

CoNNECHIVITY @Nd TrUSE . ..ottt ettt et e e e et e et e et e 27
Medovikov 1.S.

Can Stock Analysts Predict Market Risk? New Evidence From Copula Theory ..................... 38
CunenvHukosa-Mypeoineeaa E.B., [pebernkuHa A.M.

OnTMManbHaga UHONAUMSA U MHDNSLMOHHOE TapreTMPOBAHME: CTPAHOBOM OMbIT ..o v ee e ee e aen e 49
Xapukoe M.B.

Mogenb YyCTaHOB/IEHNS KOHCEHCYaNbHOM CTaBKM pePUHaHCMpoBaHus gna ctpad BPUKC ... ....... 66

®UHAHCOBbIA MOHUTOPUHT

bexkemHosa HO.M.
AHanuTMyeckme MeTonbl OLLEHKM M MPOrHO3MpoBaHMs GUHAHCOBOIO

COCTOSIHUS KPEOMTHBIX OPTAHMBALAM .« o v o ettt e et e et e e e e e et e et e et e et ie e 79
HANOIU U CBOPbI

Sandoyan E.M., Petrosyan H.G.
Abolishment of Profit Tax Effects in the Republicof Armenia .......... ... ... .. ... ... . ... 96

Poinbckaa M.A., Woxun C.0., bo6poea O.T., Koxcarkoe A.10., Epemeesa H.B.

ALMWHUCTPUPOBAHME TAMOXKEHHbIX MAATEXEN: MEXAYHAPOLHbIe CTaHAAPTbI
B3aMMOAENCTBMS HANOTOBbIX M TAMOXKEHHDBIX OPTAHOB . . ot o et ettt e et e et e ee e ee e 106

BIOAXETHAA CTPATEIUA

3axapuyk E.A., Hekpacos A.A., [acbiHkos A.Q.

brogxkeTMpoBaHMe Ha OCHOBE 06LLECTBEHHOMO Y4acTHs:
3apy6eXHbIM OMbIT M NPAKTUKA MPUMEHEHUSA B POCCUM . ... o e 122

MHBECTULUWUU B UHHOBALLIUU

MuHacsH B.b.

Mogenu oueHKM pUCKOB AeSTeNbHOCTM KOMNAHUI, peanmsyrowmx npoektel ¢ HUOKP .. ........... 133
®UHAHCOBbIA MEHELXMEHT

Hukynux E.[., Ceupudos A.A.

MaHunynMpoBaHne NpuobLIIbID POCCUUCKMMM KOMNAHMSMK MPU NEPBUYHOM pa3MeLLEHMM aKUMA . . . . 147

4 L J ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



COAOEPXAHUE

CONTENTS

FOLLOWING THE RESULTS OF THE VINTERNATIONAL FORUM AT
THE FINANCIAL UNIVERSITY

Tirole J.

Global Challenges, the Economist, and the Common Good ............. 6
Mierzwa Z.

Jean Tirole: Mathematician-Economist-Humanist .................... 13

INTERNATIONAL FINANCE

Luttermann C.H.
Perspectives of Infrastructure Project Finance:
Intercultural Investment, Connectivityand Trust..................... 27

Medovikov I.S.

Can Stock Analysts Predict Market Risk?
New Evidence from Copula Theory.......... ... ... 38

Sinelnikova-Muryleva E.V., Grebenkina A.M.
Optimal Inflation and Inflation Targeting: International Experience ....49

Zharikov M.V.
The Implementation Model of a Consensual Refinancing

Rate for the BRICS CoUNtIies . ..o vt et e e e e e e 66
FINANCIAL MONITORING

Beketnova Y.M.
Analytical Estimation and Forecasting

Methods the Financial Condition of Credit Institutions. ............... 79
TAXES AND FINANCES

Sandoyan E.M., Petrosyan H.G.
Abolishment of Profit Tax Effects in the Republic of Armenia.......... 96

Ryl’skaya M.A., Shokhin S.0., Bobrova 0.G., Kozhankov A.Y., Eremeeva N.V.
Administration of Customs Payments: International

Standards for the Interaction of Tax and Customs Authorities......... 106
BUDGET STRATEGY

Zakharchuk E.A., Nekrasov A.A., Pasynkov A.F.

Participatory Budgeting: International and Russian Experience ....... 122

INNOVATION INVESTMENT

Minasyan V.B.

Risk Assessment Models of the Companies Implementing R&D Projects...133
FINANCIAL MANAGEMENT

Nikulin E.D., Sviridov A.A.

Earnings Management by Russian Companies
at the Initial Public Offering. ......... oo 147

FINANCETP.FA.RU @

®UHAHCbI: TEOPUS
N NPAKTUKA /
FINANCE: THEORY
AND PRACTICE
HayyHo-npakmuyeckuti xypHan
Tom 23,N2 1,2019

[naBHbIN pegakTop —
D.E. CopokuH
3aBepyoLWwmii pegakumen
Hay4HbIX XXYpHanoB —
B.A. lWagpuH
Bbinyckatowmii pegaktop —
WU.C. Dosranb
MepeBoaunkn — 3. Mexsa,
M.H. AHnwuk
PedepeHc-meHenxep —
B.M. Anekcees
Koppektop — C.®. Muxaiinoea
Bepctka — C.M. BeTtpoB

Anpec pepakuum:
125993, Mockea, I'CI1-3,
JIeHWHTpaacKui np-T,
53,k.5.4
Ten.: 8 (499) 943-94-53
E-mail: vestnikfinu@mail.ru
Caiit: financetp.fa.ru

OdopmneHue noanUCcKu
B penakumm
no ten.: 8 (499) 943-94-31
e-mail: MMKorigova@fa.ru
Kopurosa M.M.

MopnucaHo B neyats 25.02.2019
Mopmart 60 x 84 1/8.
0O6vem 20,5 n. n.
3aka3 N2 178.
OTneyataHo
B OTaene nonurpacdum
®D1HAHCOBOro YHMBEpPCUTETA
(NeHuHrpaackuii np-T, A. 51)
© QuHaHcosbIl yHUBEpCUMeEm

Editor-in-Chief —
D.E. Sorokin
Head of Scientific Journals
Editorial Department —
V.A. Shadrin
Managing editor — I.S. Dovgal
Translators — Z. Mezhva,
M.N. Anishchik
Reference Manager —
V.M. Alekseev
Proofreader — S.F. Mihaylova
Design, make up — S.M. Vetrov

Editorial address:
53, Leningradsky prospekt, office 5.4
Moscow, 125993
tel.: +7 (499) 943-94-53
E-mail: vestnikfinu@mail.ru
Site: financetp.fa.ru

Subscription in editorial office
tel: 8 (499) 943-94-31
e-mail: MMKorigova@fa.ru
Korigova M.M.

Signed for press on 25.02.2019
Format 60 x 84 1/8.
Size 20,5 printer sheets.
Order N2 178
Printed by Publishing House
of the Financial University
(51, Leningradsky prospekt)
© Financial University




no UTOrAM V MEXXOYHAPOOHOIO ®OPYMA ®UHAHCOBOIO0 YHUBEPCUTETA /
FOLLOWING THE RESULTS OF THE VINTERNATIONAL FORUM AT THE FINANCIAL UNIVERSITY

DOI:10.26794/2587-5671-2019-23-1-6-12
YK 330(045)=111
JEL D02,D21,D43,D53,D82

@)oo

Global Challenges, the Economist,

and the Common Good

J. Tirole

2014 Nobel Prize winner
Toulouse School of Economics
Toulouse, France

ABSTRACT
This lecture was delivered in November 2018 at Financial University in Moscow, Russia, to the faculty and students. Using
some current policy debates as illustrations, it describes the social scientist’s mission, and how economics can deliver

the common good.

Keywords: common good; social responsibility; regulation and competition policy; climate change; incentives
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mo6anbHble 3apaun, npodeccus SIKOHOMUCTA

U obLiee 6aaro

X. Tuponb,

naypeat Hobenesckoit npemun 2014 r.,
Tyny3ckas WwKkona 3KOHOMMKMH,

Tyny3a, ®paHums

AHHOTAUMUSA
JTa nekums 6bina npoymTaHa B Hosbpe 2018 r. B ®uHaHCOBOM yHMBepcuTeTe B MockBe, Poccus, ans npenofasatenen
W CTyLAEeHTOB. Micnonb3ys HEKOTOPbIE TEKYLIME NOAUTUYECKME AeOATHI B KAYECTBE MTIOCTPALLMU, aBTOP OMUCHIBAET MUCCHIO
coLMonora 1 To, Kak 3KOHOMMKA MOXeT npuHecTu obuiee bnaro.
Knoyessle cnosa: obuiee 61aro; TeOpUM peryiMpoBaHUs U KOHKYPEHTHOM NOUTUKM; UBMEHEHME KMMATA; CTUMY/bI; M1a-

TEXHble CUCTEMbI; KOPNOPAaTUBHbIE Cbl/IHaHCbI

Ana yumupoearus: Tirole J. Global challenges, the economist, and the common good. @uHaHcel: meopusi u npakmuka. 2019;23(1):6-12.

DOI:10.26794/2587-5671-2019-23-1-6-12

INTRODUCTION
My recent book Economics for the Common Good”!
develops a vision of economics as a moral and
philosophical science. While covering specific
policy topics such as the digital revolution, the fi-
nancial crisis, deregulation, antitrust, or climate
change, it describes how economics has evolved
over the years to become both more relevant to
address the key challenges of our time and more
open to other disciplines in human and social sci-
ences. Chapter III, titled “The economist in civil

! Tirole Jean. Economie du bien commun. 2016. Paris, France:
Presses Universitaires de France. 672 p. Available also in Eng-
lish: Tirole Jean. Economics for the Common Good. Princeton,
NJ: Princeton University Press. 576 p.

6 °

society”, discusses what it means to be an econo-
mist, and will be my starting point in the lecture?.

This book, accessible to any intellectually curi-
ous reader with little or no previous knowledge of
economics, aims at showing how economics can open
a window on the world, and contribute to our well-
being. To this purpose, it explains how economics
can help us understand the world and guide policy.

2 See also Bénassy-Quéré Agnés, Blanchard Olivier Jean, Tirole
Jean. What role for economists in policy-making? Conseil
d’analyse économique. Notes du conseil d’analyse économique.
2017/6;(42):1-12. This document is the English version of:
Agnes Bénassy-Quéré et al. Les économistes dans la cité, Notes du
conseil d’analyse économique. 2017/6;(42):1-12. Available online
at: https://www.cairn-int.info/article-E_NCAE_042_0001—what-
role-for-economists-in.htm.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



J. Tirole

More broadly, it argues that social scientists need
to engage with the many challenges our society is
facing, to help identify our key objectives and the
tools needed to meet them.

The ambition of the economics for the common
good is, in short, to help build institutions that
will work in the general interest. There are many
situations when citizens’, companies’, states’ and
countries’ objectives diverge from the general inter-
est. So, I, as a consumer, may emit too much carbon
dioxide, I may not protect the environment, I may
drive too fast, I may overconsume antibiotics, I may
fail to vaccinate my children... Every time I do so,
I do not take into account the effect that my actions
will have on other people. Similarly, a business or a
bank may take undue risk and jeopardise the jobs of
their employees and the money of their investors or,
maybe, taxpayers as well. They may also abuse their
market power. The state may accumulate too much
public debt and unfunded pension liabilities, provide
poor education, tolerate inequality, maybe create a
financial crisis through poor prudential supervision.
And, of course, when it comes to countries, national
interest always comes first, often to the detriment of
global welfare; this issue is particularly problematic
in these times of acute nationalism and distrust of
multilateralism. Today, we see broad indifference to
global warming, trade wars, fiscal competition and
other dysfunctionings of the world order.

What is the common feature in all these exam-
ples? It is that the individual interest trumps the
general (common) interest. Incentives of actors (citi-
zens, firms, government, countries) are inadequate.
They are not in line with the common good. [I will
come later to the definition of the common good.]

What can we do? The first thing we can do is to
try to persuade citizens, firms, states, countries to
behave better and take into account not only their
own interests but also the general interest. This is
what corporate social responsibility® and individual
social responsibility attempt to do: persuade people
to behave better. Sociologists and social psycholo-
gists emphasise (what they call) norm-based inter-
ventions, namely campaigns and messages that seek
to alter people’s perceptions of what constitutes
“normal” behaviour or values among their peers*.

3 For example, see my paper co-written with Roland Bénabou
“Individual and corporate social responsibility”, Economica,
77:1-19 (2010).

4 Bénabou Roland, Tirole Jean. Laws and Norms. NBER Work-
ing Paper Series. Working Paper 17579; 2011. http:/www.
nber.org/papers/w17579. In this paper we analyzed how pri-
vate decisions and public policies are shaped by personal and
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Norm-based interventions here are really about
trying to change the social norm so that it becomes
shameful to be selfish.

The second way of dealing with selfish behaviors
is to provide incentives through taxation or the legal
system. Sometimes one can combine persuasion and
incentives. For example, in southern Europe, many
people used to smoke in restaurants and other public
places. That misbehavior quickly disappeared. There
was a prohibition, but at the same time a campaign
to persuade people that smoking in public places
was selfish. People stopped smoking in front of oth-
ers even in circumstances where the law obviously
could not be enforced.

However, there are limits to persuasion. Take
climate change for example. The Rio summit in
1992 unveiled some agreement, not as solid as now
but an agreement nonetheless, that climate change
was a big threat to humanity. Since then, govern-
ments around the world have provided their citizens
and companies with little monetary incentive to
reduce their carbon emissions. Rather, authorities
have tried to persuade economic agents to change
their behaviors, to be greener. And the latter have
not complied. The 5" Report of the IPCC (The In-
tergovernmental Panel on Climate Change — ed.)®
estimates that, following the current trend, the
average temperature would increase by somewhere
between 2.5 °C and 7.8 °C by the end of this century,
after having already increased by almost 1 °C over
the last century®.

For an economist, the adequate incentive consists
in confronting economic agents with a carbon price

societal preferences (“values”), material or other explicit in-
centives (“laws”) and social sanctions or rewards (“norms”).
SIPCC, 2014: Climate Change 2014: Synthesis Report. Con-
tribution of Working Groups I, II and III to the Fifth Assess-
ment Report of the Intergovernmental Panel on Climate
Change [Core Writing Team, R.K.Pachauri and L.A. Meyer
(eds.)]. IPCC, Geneva, Switzerland, 151 p. https://www.ipcc.
ch/report/ar5/syr/. See also OECD (2018), Effective Car-
bon Rates 2018: Pricing Carbon Emissions through Taxes
and Emissions Trading, OECD Publishing, Paris, https://doi.
org/10.1787/9789264305304-en. The report presents new data
on taxes and tradeable permits for carbon emissions in 42
OECD and G20 countries accounting for around 80% of global
emissions. It finds that today’s carbon prices — while slowly
rising — are still too low to have a significant impact on curb-
ing climate change. The report shows that the carbon pricing
gap — which compares actual carbon prices and real climate
costs, estimated at 30 €/tCO2 — was 76.5% in 2018. http://
www.oecd.org/ctp/tax-policy/few-countries-are-pricing-car-
bon-high-enough-to-meet-climate-targets.htm.

¢ Gollier Christian, Tirole Jean. Negotiating effective institutions
against climate change (2015) Economics of Energy and
Environmental Policy, 4(2):5-27.
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for their emissions, either a carbon tax or through a
carbon cap-and-trade mechanism (tradable emission
permits, with authorities fixing a cap on possible
emissions). Such carbon price incentivises indi-
viduals, companies and administrations to emit less
carbon. However, as I pointed out, very few countries
have imposed such a carbon price, or when they did
so, they did it at such a low level that little was done
to protect the environment- the only two exceptions
being Switzerland and Sweden. In Europe, the emis-
sions trading system was initially ambitious (as least
in comparison with policies adopted in other regions
of the world). However permits’ prices fell drastically
due to several factors — recession, investment in
renewables...— and the absence of any countervail-
ing reduction in the supply of permits. The carbon
price went down from a peak of 30 €/tCO, to around
5-7 €/tCO, today. There is so much one can do by
only trying to persuade; we also need to add real
incentives to change the individual interest and put
the general interest back to the centre.

WHAT IS THE COMMON GOOD?

Each of us has a different position in society; we have
different jobs, different dialects and cultures, differ-
ent tastes, different genders, races and ethnicities,
different experiences. How do we then define the
common good? The best we have for this is a thought
experiment called “the veil of ignorance”. This thought
experiment thinks in terms of a social contract, and
has a long philosophical tradition. It goes back to
England in the 17" century, with Thomas Hobbs and
John Locke, to continental Europe in the 18" century
with Immanuel Kant and Jean Jacques Rousseau, and
also to the US in the 20% century, with scholars such
as John Rawls and John Harsanyi.

This thought experiment captures a very simple
idea. Imagine you are not born yet. Because you are
not born yet, you do not know what your place in
society will be. You will be born in a rich family or
a poor family, in a learned family or not. You will be
born in Russia, France or India. You will be religious
or agnostic. You will have good genes and resulting
health, or not. You will be characterized by various
other traits, such as ethnicity, race, gender, sexual
preferences, and so on. But you do not know yet
which will prevail.

So, just imagine that you are not born yet (you
are behind the veil of ignorance) and ask yourself a
simple question: what kind of society would I like
to live in?

Now, let me qualify this a little bit. I do not have
in mind a La-La land, a world where everybody would
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spontaneously act for the common good. A La-La
land sounds nice for children, but we do not live in
that world: we must consider incentives. Russians
experienced the consequences of the “myth of the
new man” in Soviet Union times: A man different
from existing ones, selfless, full of self-control, hard-
working, devoted to society, putting the interests of
others before, not behind, his self-interest.

Now, some might say that the Soviet Union and
other regimes, like Eastern Germany, Maoist China,
and North Korea still today, failed because they
had the wrong leaders. That is not the issue. The
conception of society was incorrect. Relying on a
hypothetical “new man” eventually leads to a to-
talitarian regime. Citizens don’t behave as planned,
and they then have to be constrained. Which leads
to such things as the deprivation of freedom as well
as economic misery. Whether a student, a professor,
an employee, a politician, a CEO, an NGO worker,
whatever — we all react to incentives.

Even this very simple thought experiment already
delivers a number of implications. For example, the
imperative of offering equal opportunity to citizens.
Just think of it as of insurance behind the veil of
ignorance. You do not know where you are going to
be, in which family you will be born. And you would
like to enjoy a good education, a right which, by the
way, is unfortunately often violated: more and more,
education is akin to an insider trading system in
many countries; people who have money and who
are informed of the right subjects and channels
send their children to the good schools, and others
do not. Gender equality is similarly a no-brainer
if one considers the thought experiment in which
one does not know whether one will be a woman
or a man. The desirability of religious, ethnic, and
many other forms of tolerance also results from the
veil-of-ignorance thought experiment.

Same thing with the access to good medical care
(universal health care); it is not our fault if we de-
velop cancer; and so we must be insured against the
cost of treatments. Now, the market may well go
against that; especially with genetics and artificial
intelligence: algorithms which predict our future
health accurately, will select out bad risks for in-
surance purposes. If you are endowed with a “good
health capital”, you will get very good and cheap
health insurance, but if you are known to develop
cancer in the future, then you will pay extremely
high prices for health insurance, and that is unfair.

Behind the veil of ignorance, we also do not want
to have monopolies that raise price, offer low qual-
ity services and do not innovate; we do not want to
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have corruption and so on. So, even with this very
simple thought experiment, we can go pretty far on
how society should be organized.

It is our job as economists to deliver tools that
will promote the common good at a reasonable cost.
I would like to argue that this requires a long-term
vision. By contrast, politicians often take a short-
term vision. I am not necessarily blaming politicians.
Like all of us, they react to their incentives, which
may well coincide with being elected and staying
in power. Even if they are decent and honest people,
they tend to favor the short term over the long term
because they want to be re-elected or stay in power.
We, social scientists, face no such constraint and
must take a long-term view.

DELIVERING THE COMMON GOOD
Next, how does one deliver economics for the com-
mon good? The answer is in the following triptych:
market-state-social responsibility. The first tool
is the market, an efficient method of allocating
scarce resources as long as it is competitive. Espe-
cially in comparison with public ownership of pro-
duction means. Continued state ownership’ indeed
may not be a good thing, for several reasons. The
first is the existence of an implicit state guaran-
tee. A state-owned bank or enterprise faces lower
incentive to make itself sustainable, as the state’s
implicit guarantee will allow it to refinance even
under lackluster performance. Second, the implicit
guarantee destroys the level playing field with the
private sector, which does not have access to such
backstops. Third, there may be some pressure on
the firms and banks under state control to pursue
specific political goals.

But there are also lots of market failures. Indeed,
researchers in economics deal mostly with market
failures. Which market failures? First, market power,
the ability of large firms to raise prices, to lower
quality, and to fail to innovate. Large firms do not
innovate because they do not want to cannibalise
their own products.

But there are many other markets failures: mar-
kets may be marred by incomplete or asymmetric
information. A depositor does not know whether
her bank has sound balance-sheet and off-balance-
sheet positions, and therefore does not have the
information required to assess whether her deposits
are safe. Similarly, the purchaser of food in a shop

" Transient state ownership may be fine, as shown by the crea-
tion of bad banks in reaction to the banking crisis in Scandina-
via in the early 90’s.

or a restaurant patron has no way of investigating
the food chain behind what he is going to eat. A
patient cannot know about the therapeutic or ad-
dictive properties of a molecule (see e.g. the recent
opioid crisis). Etc. This is why we have consumer
protection agencies.

There may be externalities (I reduce the welfare
of others when I emit carbon, fail to vaccinate my
children, overconsume antibiotics, etc). When I use
my car, I pollute the environment and deteriorate
the climate, but the consequences of my actions
are borne by everyone else in the world. I may also
contribute to street congestion, exerting another
negative externality onto others.

There may be “internalities” as when we fail to
act in our own self-interest. One can even think of
inequality as of a market failure, since there is no
reason why a market would deliver the distribution
of income that we would have dreamt of before
knowing our place in society.

The correction of these market failures requires
a strong state; one that is independent from lobbies,
has integrity and applies the precepts of the com-
mon good. In my view, the modern state is a referee,
not a player. The state should correct market fail-
ures (guarantee equal opportunities in health and
education, implement redistribution, competition
policy and regulation, environmental and consumer
protection, etc).

People often said in the wake of the 2008 fi-
nancial crisis that we do not need finance. That is
a wrong idea. Finance is indispensable. It allows
all sorts of economic agents- households, firms,
states- to borrow and hedge themselves against
various risks. Financial institutions also create sav-
ing products for these actors. The financial crisis
of 2008 was a crisis of the state, a crisis of regula-
tion. Lenient regulation and supervision created
the wrong incentives. Weak regulation implies that
some unscrupulous actors will take advantage of the
loopholes and wrong incentives, exploit the system
pitilessly. It is one thing to blame the financial in-
dustry for doing the wrong things, and yes, some
people are not very honest and take advantage of
these wrong incentives. However, the state should
not create wrong incentives in the first place. Take
financial bubbles, where politics were very much
involved. In countries such as the US and Spain,
politicians wanted people to own houses and apart-
ments and create a construction boom; they pushed
banks to lend to real estate construction companies
and regulated leniently both mortgages and their
securitization. The rest is history, as they say. For
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instance, there was a huge recession in Spain and
the human suffering was tremendous.

Many people think of the market and the state as
substitutes. However, they should be complementary,
in the sense that the market occasionally needs
some regulation to function well; and, conversely,
the state needs incentives. When they both fail,
we have to appeal to our social responsibility, as
individuals and as corporations.

PRECEPTS FOR GOOD PUBLIC POLICY
That brings me to the public policy. The design of
the state often does not match the economy of the
21%tcentury. Let us enunciate three principles for
this design.

The first precept is to avoid hubris. The state
should not try to do things that it cannot do be-
cause it does not have the information. For example,
suppose that the state wants to reduce pollution.
One possibility is to set a price for carbon, and let
companies and households decide whether they
want to pollute the environment or pay the carbon
tax. That policy requires no information as to who
is best placed to reduce pollution; the existence of
a uniform carbon price ensures that those agents
with the lowest abatement cost will actually abate,
ensuring a reduction in pollution at minimum cost.

Same idea, if you want to use incentives in the
labour market: Because the state does not know
which employee is needed by a company and which
is not, it is best advised to employ what in the US is
called “experience rating”. This policy consists in
making the company internalize at least in part the
cost that it imposes on the unemployment benefit
scheme when a worker is laid off (which is distinct
from severance pay, which corresponds to the inter-
nalization of externality on the employee). Here too,
the state be humble; it must take into account that
it often does not have the information required to
efficiently control and direct each economic deci-
sion; instead it must align the interests of the firm
with those of the broader society.

The second point is that our societies should some-
times resist the call for “political primacy”. Politi-
cal accountability is not adequate for all decisions.
There are many instances of successful independ-
ent agencies. A case in point is competition policy.
When in the past competition policy was executed
by the ministry, the CEO of a powerful company
that was threatened by an antitrust lawsuit would
call the minister and ask for political interference
in the case. Economic arguments were sometimes
of little importance; it was more important to have
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been in school with, or be a friend of the minister.
Since the 1980s, independent authorities are in
charge of anti-trust policies in Europe; and, al-
though I don’t agree with each and every decision,
much better anti-trust enforcement has occured.
Another case in point is the legal system. In the
Anglo-Saxon tradition, it has long been accepted
that courts should be independent of the govern-
ment; this independence is very important indeed,
in order to protect minorities against the majority
and to ensure that the powerful do not enjoy im-
munity from prosecution.

A final case in point is central bank independ-
ence. In many countries around the world, the rise
of populism comes together with a call for making
the central banks come under the thumb of the
political power. In the name of “accountability”.
To give two examples among many, the current US
President keeps criticising the Federal Reserve, and
the Prime Minister of India has been fighting with
the Reserve Bank of India, the central bank. At-
tacks on central bank independence are also fueled
by central banks’ large balance sheets. They have
bought many bonds from various countries, usu-
ally their own; and, substituting for elected offi-
cials, who do not dare to do it, they take on some
fiscal role by lending to various countries such as
Greece. That may jeopardize the independence of
the central bank.

We need independent central banks for at least
two reasons. One is monetary policy. Independent
central banks are better at confronting inflation.
Before central banks became independent entities,
there was often a strong inflation as the politicians
wanted to get some stimulus just before the election
(“pump priming”); they were concerned about being
re-elected. Politicians usually want lower interest
rates. The low-interest rate policy can be fine in cer-
tain circumstances, and indeed independent central
bankers did the right thing after 2008 by lowering
the interest rate. They thought that the financial
system was too risky and they tried to keep the
credit flowing to companies. However, this should
be done for economic reasons and not for political
reasons. We need independent central banks with
talented people in the top jobs. Central banks are
also engaged in the prudential supervision of banks.
Independent central banks are better at maintaining
capital standards. They also make mistakes, to be
certain, but at least, they are protected from politi-
cal will: politicians cannot impose a relaxation of
capital standards, or favour their friends, or simply
cause credits flowing into the economy.
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As I said earlier, blaming politicians for flawed
policies will not get us very far. Sure, sometimes they
deserve blame. While some are competent, honest
and courageous, others are not. However it is very
difficult to build institutions on the premise that
politicians — or any economic agent for that matter —
will systematically put the common good ahead of
their own self-interest. Like all of us, they respond
to the incentives they face, in their case the desire
to stay in power. So, for democracy to work, one
has to build checks and balances inside and outside
the government, from independent authorities to
strong, unconnected media and political competi-
tion keeping the government on its toes. Another
important counter-power in this era of fake news
and bad reasoning is a good and critical education;
we must train pupils and students so that when they
are confronted with a fake fact or a flawed argument,
they get the chance to detect it and understand that
they are being manipulated. Otherwise, we, the
citizens, get the policies we deserve.

THE ECONOMIST’S MISSION
Economists have sometimes had a bad press, espe-
cially since the financial crisis. Some of the criti-
cism is warranted and some is not. There are pit-
falls for the economics profession. Our judgment
may be impaired by financial conflicts of interest,
political friendships or ambitions for public recog-
nition. Being on TV, on the radio, in newspapers is
flattering. But it does not necessarily promote the
common good.

We must also accept that we economists are not
always good at communicating. In particular, we
often fail to communicate what we are good at and
bad at. We are better at analysing situations and
drawing implications for policy than at predicting.
I am currently worried about the potential for a new
financial crisis. I can describe to you why, but if you
ask me when it is going to come — in a month, or
5 years, or never at all — I will not be able to tell
you. A bit like a doctor who will diagnose potential
frailty and recommend remedies, but is completely
unable to predict the timing; or a seismologist who
cannot predict the date of occurrence of an earth-
quake. And we do not share enough our knowledge
with the wider audience. The reason why I wrote
The Economics for the Common Good was precisely
to share knowledge with an audience wider than
just experts. I have been talking to experts in busi-
ness and governments for 30 years. But the wider
public must also have access to expert knowledge
for democracy to flourish.

We must also be humble. Sometimes, we have
insufficient information about numbers; for example,
in the onset of the financial crisis, most economists
had insufficient knowledge of the magnitude of the
exposure of banks to over-the-counter markets (OTC
markets), and of the extent to which they shifted
risk to the so-called conduits. We knew that such
practices could be dangerous, but were mostly ig-
norant of their extent.

And then we must accept the fact that the eco-
nomics, although it is a science, is not an exact sci-
ence. Besides the facts that good data may be una-
vailable and that theories may oversimplify, there is
also a specificity of the social sciences. Agents follow
different and sometimes unpredictable behavioural
patterns. For example, self-fulfilling phenomena
(a bank run, a run on a currency) describe behaviors
in which people engage only because others do as
well. This makes it very difficult to predict when a
crisis may happen.

The next thing [ want to mention is when commu-
nicating, we must confront our audience’s cognitive
biases (biases to which we ourselves are exposed).
Thus, Economics for the Common Good spends time
explaining how these cognitive biases make com-
munication of science, not only economics, difficult.
There are many cognitive biases that we could dis-
cuss, but let me focus on two.

Motivated beliefs refer to the observation that
we believe what we want to believe. We see what we
want to see. We dream of a different world, where
accidents or incidents would not happen to ourselves
and our loved ones. This blissful ignorance has real
consequences as we may forego a medical check-up
or not put our safety belt when driving. But there is
also some functionality in it. We live happier when
avoiding unpleasant thoughts. If we thought about
death all the time, for example, then we would not
live a happy life.

In the economic realm, we dream of a world in
which people were nicer and one would not have to
force people to drive slowly or companies to stop
polluting or to avoid taxes. We want to believe in
green growth. Many politicians say they want to
fight climate change, and that “by the way, if we
are green, we are going to grow faster”. If you have
a critical mind, you may ask: “If we grow faster by
being green, why do not we do it now?” Somehow
the official discourse makes little sense. The truth
is that if we want to be green, we have to accept a
small reduction in purchasing power and it is en-
tirely worth it. To save our planet, it is worth losing
a bit of GDP.
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Similarly, people hope that the public debt will
go away: somebody else will pay or there will be no
crisis. Overall we believe what we want to believe
and of course that makes the work of the economist
harder, because the economists are the bearer of
bad news: they convey news that many citizens do
not want to hear. And by the way, populists — the
left wing and the right wing — both play with our
demand for rosy beliefs. They promote the vision
of the economy free of difficult choices. But let’s
leave it to them.

The other point is that we as economists are
trained to think globally, that is about the overall
effects of a policy. Let me give you only one exam-
ple for the sake of time. Think about rent control.
In an expensive city, people with low income or
middle income cannot afford their own housing.
So policies that cap rental prices are popular. They
are well-meaning because they try to help peo-
ple with little money. The direct beneficiaries of
this policy are people who are already renting a
flat, and are geographically stable. However, under
a rent control there will soon be a supply short-
age — what has indeed happened in many cities in
the world. In the longer term, apartements are no
longer maintained and even “beneficiaries” end up
with an apartment that is completely run down. And
the future generations will no longer have access
to decent apartments. We economists must think
beyond beneficiaries and look at indirect victims.

Let me conclude. Contrary to a widespread feel-
ing, economists can be more valuable now than

they have ever been. For that, though, they must
be lucid about the pitfalls of their science. And like
experts more broadly, they must confront populism,
which is rampant or dominant around the world.
The populists are extremely good at playing on
our frustrations and fears, and frustrations and
fears there are: the global financial crisis, the euro
crisis, unemployment, the slowdown of economic
growth, growing debt, job-destroying technologies
(AI, robots), climate change, migration and so on.
Populists exploit these fears and frustrations to
foster widespread hostility to immigrants, distrust
of free trade and xenophobia. And of course, peo-
ple with expert knowledge are dismissed. Yet we
need experts. Not because experts are infallible,
but because a democracy cannot function without
respect for expert knowledge: Otherwise “anything
goes”. We must prepare for the digital revolution
and protect consumers and citizens. We must save
our planet for our children; we must make sure
that the financial system is safe, reduce inequality
within and between countries, and at the same time
maintain a high growth rate.

I am confident that generosity and intelligence
will prevail against populism and nationalism.
Students at the Financial University, please be as-
sured that what you are studying today, your expert
knowledge matters; keep retraining in the future,
keep your critical mind, so in your work life and as
a citizen, you will keep using the correct analysis
and expressing the right argument. And above all,
never lose track of the common good.
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AHHOTALMUA

XKaH Tuponb, naypeat HobeneBckoi npeMmn nNo 3KOHOMUYECKUM Haykam 2014 r., noceTmBlumii B Hosbpe 2018 r. DuHaH-
COBbI yHMBEpPCUTET B MOCKBE, IBNSIETCS OAHUM U3 CaMblX IPKMX MPUMEPOB 3BOJIOLMK, KOTOPYIO NMEPEXMBALOT HEKOTOPbIE
COBpEMEeHHble 3KOHOMUCTbI. Ero kapbepa Hayanacb B nepuog, 6ypHOro pasBuTUs TEOPUIA PErynInpoBaHMS U KOHKYPEHTHOM
MOMIUTUKM. ITO BbIIO TAKXKE BPEMS MHTEHCUBHOIO Pa3BUTUS TEOPUM MPOMbILUNEHHOW OPraHn3aLum (MHAYCTPUANbHOM KO-
HOMMKM), 0COBEHHO ee OTpac/Iv, OPUEHTUPOBAHHOM Ha BOMPOCHI FOCYAAPCTBEHHOM NMOMUTUKMU — SKOHOMUYECKOTO perynu-
pOBaHWS, aHTUMOHOMONbLHOIO 3aKOHOAATENLCTBA U, B Boniee 0bLieM nnaHe, SKOHOMUYECKOrO YNpaBneHns npu onpeaene-
HWM NpaB COBCTBEHHOCTU, MPUHYAUTENBHOM UCMONHEHUW A,OTOBOPOB, 06ecneyeHnn opraHM3aLmMoHHON MHPPACTPYKTYpbI.
Mporpecc B 3TMx 061acTax OTpaxan ABa METOA0N0MMYECKMUX MPOpPbIBA: TEOPUKD UIP U TEOPUID MPOEKTUPOBAHMUS MeXa-
HWM3MOB. PacluimpeHune Mcnonb3oBaHUa TeOpUM Urp B 3KOHOMMKE NMPOMBILIAEHHOCTM NPUBENO K MUrPaLuM ee AOCTMKEHUM
B Apyrue oTpac/iiv MUKPOIKOHOMMKM, TakMe Kak MoBefeHYeckass IKOHOMMUKA M KoprnopaTuBHble duHaHcbl. B 1978 r. XaH
Tuponb otnpasuncs B CLUA, 4Tobbl noayymTh CTENeHb JOKTOPa 3KOHOMUYECKMX HayK B MaccayyceTckoM TeXHONOMMYEeCKoM
uHctutyTe (MIT), roe oH Hayan CBOe CTAaHOBNEHME KaK 3KOHOMUCT. B cTaTbe npeacraBneH nyTb, npoaenaHHbii XXaHom Tu-
poneM OT UHXeHepa M MaTeMaThKa [0 3KOHOMMUCTa MUMpoBOro knacca. OcobeHHOe BHMMaHWe aBTOp yAenwun TpaauLUam
(dpaHLLy3CKOM 3KOHOMUYECKOM HayKK, OKa3aBLUMM HEMAIOE BIUSIHWE HA OCHOBHble cdepbl Hay4YHbIX MHTepecoB XKaHa Tu-
pons. MeHepepckue cnocobHocTv Tpons NO3BONMAM EMY CO3AaTb HAYUHYHO LWKONY KaK B YHUBepcuteTe Tyny3bl M doHae
umenu XaHa-Xaka /laddoHTa, Tak 1 B HOBOOOPa30BaHHOM MHCTUTYTE NepPCNeKTUBHbBIX UCCNEA0BAHMUMNA.
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MATHEMATICS FIRST

“Life is good for only two things: doing
mathematics and teaching it.”
Siméon-Denis Poisson

At the beginning of his studies in high school, eco-
nomics was not for Jean Tirole’s choice. He was inter-
ested in mathematics and social sciences, in particu-
lar, in history and psychology. After preparatory stud-
ies at the Lycée Henri Poincaré in Nancy (1971-1973),
he then entered the I’Ecole Polytechnique (founded
in 1794) in 1973, famous for its high level of teach-
ing mathematics. Here, a great event has happened in
his school years when he has attended his first course
in economics at the age of 21. He was fascinated by
the issues and liked how it combines rigorous analy-
sis and social sciences. He started thinking about be-
coming an economist. However, he had to study first.
From 1976 to 1978 he studied in the I’Ecole Nationale
des Ponts et Chaussées (founded in 1747 by Daniel-
Charles Trudaine, now I’Ecole des Ponts ParisTech),
and received a “doctorat de troisieme cycle” (an in-
termediate degree between a Master degree and a
PhD, which has disappeared since then) in decision
mathematics from Université Paris-Dauphine (1976-
1978). Despite thinking about economics, he became
a mathematician and engineer. But not for long.

In 1976 Jean Tirole joined the engineering Corps
des Ponts et Chaussées. In 2009, the Corps des ponts et
chaussées (in English “Corps of Bridges and Roads”) and
the Corps du génie rural, des eaux et des foréts (in Eng-
lish “Corps of Rural Engineering, Waters and Forests”)
merged into the current Corps des ponts, des eaux et des
foréts. It is not just that Corps des Ponts et Chaussées
(founded in 1716) was and stays until now the elite
corps of French engineers. It is also a think-tank in
the sphere of engineering and economics. Among the
important former or current members of the Corps des
ponts et chaussées are Henri Becquerel, Augustin-Louis
Cauchy, Jules Dupuit, Augustin-Jean Fresnel, Louis
Joseph Gay-Lussac, Charles Joseph Minard, Claude-
Louis Navier, and, of course, Jean Tirole.

TRADITION AND CONTINUITY
L’Ecole Polytechnique does not require advertising,
given that among its graduates are listed mathema-
ticians: Augustin Cauchy, Henri Poincaré, Paul Lévy,
Joseph Liouville, Benoit Mandelbrot; economist
Maurice Félix Charles Allais (the winner of the No-
bel Memorial Prize in Economic Sciences in 1988 “for
his pioneering contributions to the theory of mar-
kets and efficient utilization of resources”), Jacques
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Léon Rueff, Alfred Sauvy; physicists and chemists
Francois Arago, Henri Becquerel, Sadi Carnot, Louis
Joseph Gay-Lussac, Anne-Marie Lagrange; and also
Valéry Giscard d’Estaing, André Citroén, Jean-Jacques
Servan-Schreiber, and French marshals Ferdinand
Foch and Joseph Joffre. This tradition of excellence
was very important in Tirole’s development into a
scientist and a researcher.

The intellectual tradition of microeconomic in-
quiry can be traced back to the works of the members
of the Corps des Ponts et Chaussées. However, when
we seek in the protohistory of microeconomics, we
should to remember that most of the French works of
“engineer-economists” have not been translated into
English. Moreover, those writings belong mainly to the
engineering literature, which is not the usual place to
look for the origins of economics.

Engineering degrees in the French tradition were
fairly mathematics-oriented. It is not a surprise they
were the first in the application of mathematics, in the
analysis of economic issues. As Tirole already noted,
indeed, applied economic theory offers some analogies
with engineering sciences.

It was in 1999 when Robert Ekelund and Robert
F. Hébert edited their book Secret Origins of Modern
Microeconomics: Dupuit and the Engineers [1]. The main
thesis of Ekelund and Hébert’s book is that “Micro-
economics as we now know, was developed first and
foremost by engineers rather than economists, and
that its origins were French rather than British” (p. xi).
Further, they write “French econo-engineers, and a few
kindred ‘foreigners’ who were drawn into their orbit,
were not merely forerunners of neoclassical microeco-
nomics: they were its inventors” (p. 11). Indeed, it is
only in France, where it was possible to coin the term
“engineer-economists”. Who was “this strange beast:
the French engineer whose skills made him attack from
a formal and theoretical viewpoint practical problems”,
as already wrote Nikos Theocharakis. It was Arséne
Jules Etienne Juvenel Dupuit (1804-1866) — an Italian-
born French civil engineer self-taught in economics.

Toll questions, consumer surplus, and willingness to
pay. In 1844 Dupuit published an article [2] concerning
the optimum toll for a bridge (Fig. 1). Here, he intro-
duced his curve of diminishing marginal utility for the
first time. If somebody asks where any continuity can
be found, then I’ll point to Tirole’s Nobel Prize Lecture
“Market Failures and Public Policy” (December 8, 2014)
[3], where he explains royalty stacking, the analogy to
medieval Europe, where the river transit was hampered
by a multiplicity of tolls; for instance, there were 64
tolls on the Rhine River in the 14" century. However,
in the 30-s and 40-s of the 19 century, there was no
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Fig. 1. Paying Toll on passing a Bridge. From a Painted Window in the Cathedral of Tournay (Fifteenth Century)
Source: URL: https://en.wikipedia.org/wiki/Toll_bridge (accessed on 04.02.2019).

welfare economics with ready answers about delivering
of public goods and common goods.

What might make sense for profit-oriented private
projects, can evidently be unsatisfactory for public
works, where the objective is not to benefit the builder,
but rather to benefit the whole community. However,
the question arises on how to measure public benefits.
It was what Dupuit set out to resolve using cost-benefit
analysis developed by the father of structural analysis,
Claude Louis Marie Henri Navier (1785-1836). In his
article [4] published in 1830 about the evaluation of
public works (roads, bridges, etc.), appealing to the
cost-oriented classical economics, Navier proposed
to measure the benefit to the community in terms of

“costs saved” by consumers. Navier proposed a decision
rule, meaning that projects should only be undertaken
if the total community benefit exceeds total recurring
costs. It means that annual cost savings to users of a
road exceeded the interest on capital plus maintenance
costs of the road. Dupuit made two important cor-
rections and suggested calculating consumer surplus
instead. However, there is no sophisticated mathemat-
ics in Deposit’s works, except that algebraic equations.

Notable that Antoine Augustin Cournot (1801-1877)
was born in 1801 when Principes d’économie politique
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by Nicolas-Francois Canard (1750-1833) was edited —
the book mostly influenced Cournot. In the same year
second French great mathematician-economist An-
toine-Auguste Walras was born (1801-1866). While
Antoine-Auguste Walras was coeval of Cournot, Vilfredo
Federico Damaso Pareto (1848-1923) was a ten-year-
old child when Cournot published his Recherches sur les
principes mathématiques de la théorie des richesses [5].
During his study of mathematics in Paris (Sorbonne
University), Cournot attended seminars at the Acad-
emie des Sciences and the salon of economist Joseph
Droz. Also, he was under the intellectual influence of
Pierre-Simon Laplace (1749-1827) and Joseph-Louis
Lagrange (1736-1813). At that time, Jean Nicolas Pierre
Hachette (1769-1834), French mathematician and a
former disciple of Marquis de Condorcet, attracted his
attention to the principles of mathematique sociale. The
idea of the principle is that social sciences, like natural
ones, could be dealt with by means of mathematics. It
was Marie Jean Antoine Nicolas de Caritat, Marquis de
Condorcet (1743-1794), the father of social mathemat-
ics, who believed that socio-economic phenomena
and policies ought to be studied and dealt with by
mathematical and statistical methods, the author of
“Condorcet theorem” (if the individual probability of
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Fig. 2. Cournot graphical representation

Source: Cournot Augustin. Recherches sur les principes mathématiques de la théorie des richesses. Paris; 1838.

reaching a correct decision is less than a half, then the
probability that a voting assembly will reach the cor-
rect decision diminishes) and the “Condorcet paradox”
(if individual voter preferences are transitive, the col-
lective outcome can exhibit intransitive preferences).

In 1829, Cournot became a Doctor of Science (me-
chanics and astronomy) having already licentiate in
mathematics (1823). The thesis and a few of his arti-
cles draw attention of mathematician Siméon-Denis
Poisson (1781-1840). In 1838, at instigation of Pois-
son, Cournot was called to Paris as Inspecteur Général
des Etudes. In the same year, Cournot published his
main work in economics, Recherches sur les principes
mathématiques de la théorie des richesses, where he
acknowledges Nicolas-Francois Canard his only pre-
decessor. Unfortunately, his work hardly received any
response because of the French Liberal School, who
dominated the profession of the economists in France
at the time with the infallibility of a self-regulating
system of markets and a radical laissez-faire line. This
is why Karl Marx would later deride them as the “vul-
gar” economists. Cournot was left crushed and bitter.
In 1863, Cournot rewrote his Recherches in a more
popular way, without the mathematics, but again, it
was completely neglected.
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Nevertheless, Cournot was the first author who
presented his analysis with graphical representation
(Fig. 2). Indeed, a diagram is worth a thousand words.
At this time, the use of graphical methods was no better
illustrated than in the works of Charles Joseph Minard
(1781-1870) [6].

Achylle-Nicolas Isnard (1749-1803) was one of the
first of a long string of French “engineer-economists”.
Isnard was critical of the Physiocratic doctrine. In 1781,
he anonymously published Traité des richesses (in two
volumes) [7], where he tried to show arithmetically
that industry, and not only agriculture, could produce
a ‘produit net’. Secondly, he showed that the surplus
accrues not to landlords as such, but to all owners of
scarce factors of production. Isnard also addressed
the determination of prices in exchange, setting the
problem out with the help of mathematic equationsin a
multi-good scenario as a system of equations, counting
equations and unknowns, determining the numeraire,
etc. It was a new way of thinking about the methodol-
ogy of economic analysis. Isnard’s writings were highly
influential upon Léon Walras (Fig. 3).

In short, published in September 1883 in Jour-
nal des Savants the article Théorie Des Richesses
by French mathematician Joseph Louis Francois
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Fig. 3. Copy of Léon Walras Théorie mathématique de la richesse sociale, 1883
Source:https://en.wikipedia.org/wiki/File:Walras_-_Th%C 3%A90orie_math%C 3%A9matique_de_la_richesse_sociale, 1883 - 5834436.

tif (accessed on 04.02.2019).

Bertrand (1822-1900), reviewed the work of Augus-
tin Cournot (Recherches sur les principes mathé-
matiques de la théorie des richesses, par Augustin
Cournot, Paris, 1838) and of Léon Walras (Théo-
rie mathématique de la richesse sociale, par Léon
Walras, Lausanne, 1883). He paid special atten-
tion to Cournot’s oligopoly theory, specifically the
Cournot’s competition model. Bertrand argued that
the Cournot conclusion was flawed and mislead-
ing. Thus, he used prices rather than quantities
as the strategic variables, showing that the equi-
librium price was simply the competitive price. In
1889 Bertrand’s idea was further developed into a
mathematical model by Francis Ysidro Edgeworth.

The marginalist revolution was not only the work of
Swiss-French-Italian economist and mathematicians.
Significant contributions were also made by Hermann
Heinrich Gossen (1810-1858), William Stanley Jevons
(1835-1882), Carl Menger (1840-1921), Marshall Alfred
(1842-1924), John Bates Clark (1847-1938), Friedrich
Freiherr von Wieser (1851-1926).
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FRENCH TRACK

Glorious tradition of Dupuit, Minard, Isnard Cournot,
and Walras continued in XX century Francois Divisia
(1889-1964), René Francois Joseph Roy (1894-1977),
Marcel Boiteux (born 1922). Francois Divisia was a
French economist most noted for the Divisia index
and the Divisia monetary aggregates index [8—10].
René Roy was seriously wounded on 14 April 1917,
as a result of which he was struck blind at the early
age of 23. Despite that he obtained two careers, as
an engineer and a economist, lasting for 60 years. He
is recognised for a major result in microeconomics
now known as Roy’s identity [11]. It is a framework
for analysing comparative advantage. Marcel Boiteux
is most famous for his 1949 development of “peak-
load pricing” and his 1956 theory of second-best pric-
ing in public monopoly (known as “Ramsey-Boiteux”
prices) [12].

Maurice Félix Charles Allais (1911-2010) was a
French physicist and economist, most known for his
contribution, along with John Hicks and Paul Samu-
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elson, to neoclassical synthesis. Even though being
titled as a doctor-engineer from the University of Paris
(Faculty of Science) in 1949, after his visit to the United
States in 1933 during the Great Depression, he already
decided to devote himself to the economy. He is 1988
winner of the Nobel Memorial Prize in Economic Sci-
ences “for his pioneering contributions to the theory
of markets and efficient utilisation of resources”. Al-
lais died at his home at the age of 99. He was French
par excellence — reluctant to write in or translate his
work into English. That is why many of his major con-
tributions became known to the dominant community
only when they were independently rediscovered or
popularised by English-speaking economists.

Gérard Debreu (1921-2004) passed the agrégation
de mathématiques exams at the end of 1945 and the
beginning of 1946. Being under the strong influence of
the lecture of Henri Paul Cartan’s lecture (1904-2008)
(French mathematician who made has made a signifi-
cant contribution to algebraic topology) he also became
interested in economics, particularly in the general
equilibrium theory of Léon Walras. Also, the works of
French economist Maurice Allais had a strong influ-
ence on him. Working from 1946 to 1948 in the Centre
National de la Recherche Scientifique he moved from
mathematics to economics. In 1948, Debreu visited
the United States where he visited several American
universities. In 1950, he began working in the USA
and became the US citizen in 1975. In 1983, he was
awarded a Nobel Memorial Prize in Economic Sciences.

The marginalist revolution turned political economy
from the ‘science of what is’ to the science of ‘what
might be if... As Robert Solow already said “Today
if you ask a mainstream economist a question about
almost any aspect of economic life, the response will
be: suppose we model that situation and see what
happens. Modern mainstream economics consists of
little else but examples of this process.” Unfortunately,
we can observe the double change of paradigm — the
transformation of political economy into economics,
i.e. a branch of mathematics and, second, from the
object (reality) to subject (subjective perception of
reality), i.e. human behaviour or psychologisation of
economic science. The emergence of the concept of
marginal was related with the attempts of economists
to explain the determination of price. However, this
resulted in the domination of the subjective theory of
value. Classical political economy disappeared forever.

WHY ECONOMICS?
Perhaps the most significant impact on the fate of
Tirole had a meeting with Roger Guesnerie who he
met while giving classes at the ’Ecole Polytechnique,
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at I’Ecole des Ponts and who also was my adviser in
Paris. He has specialised in the fields of general equi-
librium with non-convexities, disequilibrium macro-
economics and public economics; his doctoral advisor
was Jean-Jacques Laffont and the most known doc-
toral student was Thomas Piketty. His professional
activity was also influenced by the friendship with
Roland Bénabou and Bernard Caillaud (obtained a
PhD at the MIT (1988) for thesis Three Essays in Con-
tract Theory: On the Role of Outside Parties in Contrac-
tual Relationships”; his doctoral advisers were J. Ti-
role and O. Hart).

Roland Bénabou obtained his PhD in economics
at the MIT in 1986, and Olivier Blanchard and Jean
Tirole were his doctoral advisors. Bénabou published
numerous papers jointly with Tirole. His knowledge in
economics and psychology (“behavioural economics™),
particularly in issues such as extrinsic incentives versus
intrinsic motivation, determinants of prosocial behavior
and motivated beliefs, both individual (overconfidence,
wishful thinking, identity) and collective (groupthink,
market manias, ideology, religion) was very helpful for
Tirole’s researches.

In 1978 Jean Tirole started his PhD studies in Eco-
nomics at the Massachusetts Institute of Technology
(MIT), which he graduated from in 1981. At that time
he was indeed a pioneer in the field of economics. Dur-
ing the second year, he studied four aspects — theory,
public finance, econometrics, and international eco-
nomics. He then started a thesis under the supervision
of Eric Maskin, a 29-year-old MIT professor (2007 Nobel
Prize winner).

Due to his classmate Drew Fudenberg, Tirole dis-
covered industrial organization and regulation, the
fields he was not aware of prior to his PhD studies,
widely popularised by Paul Joskow (he worked at a
faculty of the MIT from 1972, and from 1994 to 1998
he was the Head of the MIT Department of Econom-
ics) and Richard Lee “Dick” Schmalensee. It was also
the time of rapidly evolving fields of game theory and
contract theory due to the works of John Forbes Nash,
John Harsanyi, and Reinhard Selten (all 1994 Nobel
Prize winners for game theory, with a focus on non-
cooperative solution concepts).

The friendship and scientific collaboration with
Drew Fudenberg resulted in two books — Dynamic
Models of Oligopoly, (by the way, it was his first book at
all) and PhD-level textbook for doctoral students called
Game Theory [see Appendix]. His first book presents a
picture of economy as an ever-evolving and non-static
system and stands as a document to the more detailed
and realistic approach to economic modelling which
Tirole did so much to foster.
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In 1988 Jean Tirole presented his second book The
Theory of Industrial Organization, the text-book for the
advanced-undergraduates and graduates, supplement-
ed with exercises indicating the level of difficulty. Here
we find a novel treatment for the Bertrand-Cournot
interdependent pricing problem. He concludes his book
with “a game theory user’s manual”, the harbinger of
his second book Game Theory published in 1991.

In June 1981, J. Tirole submitted his doctoral thesis
Essays in Economic Theory to the Department of Eco-
nomics (“in partial fulfilment of the requirements for
the degree of Doctor of Philosophy”). In essay I “On the
Efficiency of Fixed Price Equilibria” (with Eric Maskin)
studied the properties of fixed-price equilibrium and
related concepts were studied. In Essay II “Capital as
a Commitment: Strategic Investment in Continuous
Time” (with Drew Fudenberg) Tirole analysed how an
early entrant in a market can exploit its head-start by
strategic investment. The analysis was based on 2001
Nobel Prize winner A. Michael Spence’s (1979) paper

“Investment Strategy and Growth in a New Market”
(published in Bell Journal of Economics. 1979; 10(1):1-
19). Essay III “On the Possibility of Speculation Under
Rational Expectations” considered the possibility of
static and dynamic speculation when traders have
rational expectations.

In 1981 (after the PhD studies), he came back to
France to work as a researcher at the ’Ecole Nation-
ale des Ponts et Chaussées (ENPC). At that time, an
economics research centre (CERAS) was established
where he met Roger Guesnerie and Bernard Caillaud
again. In 1980 in Rio he met Jean-Jacques Marcel Laf-
font (1947-2004) at the Econometric Society confer-
ence. Jean-Jacgues Marcel Laffont obtained his PhD
(1975) at the Harvard University (his doctoral advisors
were 1972 Nobel Prize winner Kenneth Arrow and
Jerry R. Green). By the way, Eric Maskin who also was
a student of Kenneth Arrow had already done very
innovative work with Laffont. At that time, after Laf-
font declined calls of major American universities, he
actively started establishing a school of economics
in Toulouse. Not only he contributed to fundamental
papers on information theory and public choice theory,
but also he was the first-class organiser and manager.
Unfortunately, Jean-Jacques Laffont was diagnosed
with cancer in autumn 2002 and died of the disease
on May 1, 2004.

It was a glorious time filled with discussions about
a structural reform in such sectors as telecom, electric-
ity, postal services and railway. J.-]. Laffont and Tirole
understood that the new theories about information
and industrial economics could add an important per-
spective on this type of reforms and their limits. First
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of all, their book A Theory of Incentives in Procurement
and Regulation where they elaborated a unified frame-
work which deeply influenced how economists think
about regulations. Next collective book Competition in
Telecommunications analysed the regulatory reform and
the competition in network industries using the state-
of-the-art theoretical tools of industrial organisation,
political economy, and the economics of incentives. In
1992 Tirole decided to stay in Toulouse.

Indeed, in 1982 after George Stigler was awarded
the Nobel Memorial Prize in Economic Sciences “for his
seminal studies of industrial structures, functioning of
markets and causes and effects of public regulation”,
industrial economics underwent rapid development,
if not to say — a revolution. It greatly enhanced the
understanding of imperfectly competitive markets and
formed a foundation for a better-informed competition
policy. Two methodological achievements — the game
theory and the theory of mechanism design, in which
J. Tirole was already an expert, stimulated the devel-
opment of the theory of optimal regulation of firms with
market power. It was also presented by Robert Aumann
and Thomas Schelling who were awarded with a Nobel
Memorial Prize in Economic Sciences in the field of
game theory in 2005 for their analysis of conflict and
cooperation and 2007 Nobel Memorial Prize winners in
Economic Sciences Leonid Hurwicz, Eric Maskin, and
Roger Myerson for mechanism design theory.

In 1981, Jean-Jacques Laffont created the Groupe
de Recherche en Economie Mathématique et Quantita-
tive (GREMAQ), a research laboratory in mathematical
economics. However, the main idea of Jean-Jacques
Laffont was to make the Université de Toulouse 1 Capi-
tole (University of Toulouse 1 Capitole) one of the best
European universities in the field of economic sciences.
First of all, in 1990 Laffont founded the partnership-
based research centre IDEI (Institut d’Economie Indus-
trielle, in English Institute for Industrial Economics)
located in the University of Toulouse 1 Capitole. Laffont
and his friends aimed to gather in a group of leading
researchers of Toulouse and wanted to use the IDEI to
provide a few more resources for developing a top-level
European department. Jean-Jacques Laffont was the
director of the IDEI until 2002, and J. Tirole has been
the IDEI’s scientific director since it was established. It
is impossible to overestimate the role of Jean-Jacques
Laffont in the development of the economics depart-
ment in Toulouse without a strong economic tradition
before him.

Nothing could memorialize Jean-Jacques Laffont
better than the creation of a private foundation in
2007 — the Fondation of Jean-Jacques Laffont-Toulouse
sciences économiques (Foundation Jean-Jacques Laf-
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font/Toulouse School of Economics (TSE)). He was the
director of the Foundation until 2009 and after that
he was chairing its board and the Toulouse School of
Economics (from 2007 as an independent institution
and from 2011 within the University of Toulouse).

ECONOMICS — ABRANCH OF MATHEMAT-
ICS OR ASCIENCE OF AHUMAN BEING?
Were they right? Milton Friedman already said:
“...economics has become increasingly an arcane
branch of mathematics rather than dealing with real
economic problems.” [13] Also strongly expressed by
Ronald Coase: “Existing economics is a theoretical
[meaning mathematical] system which floats in the
air and which bears little relation to what happens in

the real world.” [14]

Luis Garicano reminded of the words of Queen
Elizabeth II, after she inaugurated a new building at
the London School of Economics in November 2008,
“She was asking me if these things are so large, how
come everyone missed it?”, “Why did nobody notice?”,
“No one saw this coming”. Maybe, Mark Blaug was right
when he said “Modern economics is sick. Economics
has increasingly become an intellectual game played for
its own sake and not for its practical consequences for
understanding the economic world. Economists have
converted the subject into a sort of social mathematics
in which analytical rigour is everything, and practical
relevance is nothing” [15].

HUMANISTIC MESSAGE

Division of labour in the scientific community fre-
quently encourages theorists to specialise in un-
derstanding the inner logic of new models. However,
they usually leave the job of confronting the models
with reality to more applied scientists. As a result,
theoretical work sometimes seems detached from
“the real world” and “relevant practice”.

At the beginning of this article, I wrote that Jean
Tirole’s choice of study was not economics. Through
his entire scientific life, he has been interested in
other social sciences. He understands well that the
major questions about human nature and society
concern our understanding of behaviours and cul-
tures. In the field of political sciences, he studied
independent agencies, party organisation and elec-
toral strategies. In the field of sociology, he is most
interested in leadership and influence, cliques and
collusion, stereotypes and collective reputations, real
and formal authority, modes of communication. In
the field of psychology, his researches concern the
psychological aspects of incentives, motivated beliefs
and identity. The most fruitful was a longstanding
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research jointly with Roland Bénabou related to the
psychological aspects [16-24].

In 2011, Jean Tirole was an inspirer, and a ‘midwife’
of the Institute for Advanced Study in Toulouse (IAST)
in terms of the program thet the French government
called “Investissements d’Avenir” (Investments for
the Future). As a result, they tended to select the most
promising research clusters and units, the laboratories
of excellence (LaBEx = laboratoires d’excellence). Today,
the LaBEx IAST, the highly original scientific project
successfully united political scientists, psychologists,
sociologists, lawyers, anthropologists, biologists, econ-
omists and historians in a fruitful cross-disciplinary
exchange. The IAST’s scientific program involves ten
disciplines: anthropology, biology, economics, history,
law, mathematics, philosophy, political science, psy-
chology and sociology. It is a unified scientific project
aiming to study the behaviour of human beings as
evolved biological organisms who live in groups, form
networks and coalitions, governed by formal institu-
tions and informal norms, thet produce and exchange
scarce resources and are inspired by ideals and beliefs.

There are many fundamental questions requiring
an immediate answer. For example, what motivates
human behaviour? What makes humans unique? How
has evolution shaped human biology and behaviour,
and how do human biology and behaviour respond to
cultural norms, family systems, political, economic
forces and developmental experiences? What shapes
preferences at individual, family, and societal levels,
and what are the outcomes of those preferences? How
do social groups and institutions emerge, function,
and break down?

Maybe, with these and a thousand of other ques-
tions in mind Tirole decided to write his new book
Economie du bien commun. Already in the Introduc-
tion Tirole raises questions: “Have we lost sight of the
common good? If so, how might economics help us
get back on track in pursuing it?” There are not only
issues of distribution of public goods (decline of public
services) and common goods (mainly, environmental
unsustainability).

He takes the following principle as a point of de-
parture: no matter what their place in the society is,
people react to the incentives when facing them. One
can think it is about homo economicus. It is not so. In
chapter 5 Tirole strongly dissociates it from this con-
cept. Here he discusses other dimensions of human
beings — homo psychologicus, Homo socialis, Homo
incitatus, Homo juridicus, Homo Darwinus. However, we
should remember that the fiction of homo economicus
is the hypothesis that human beings in their decisions
are rational. It has a straightforward connection with
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the subjective theory of value — the substratum of
modern economics.

Indeed, researchers in economics have increasingly
incorporated contributions from other social and hu-
man sciences to improve our understanding of the
behaviour of human beings (individuals and groups).
It was not surprising for a professional economist that
2002 Nobel Memorial Prize in Economic Sciences was
awarded to Daniel Kahneman, an Israeli-American
psychologist and economist, mainly well-known for
his work on the psychology of judgment and decision-
making, and behavioural economics. His empirical
findings call into question the assumption of human
rationality prevailing in modern economic theory. Per-
haps, the economics with its manic desire to model
everything mathematically is now the past, and we
will witness the resurgence of the political economy.
Moreover, we are now witnessing the development of
new branches of economic sciences — Neuroeconomics
(JEL D 87) [25, 26].

The concept “tragedy of the commons” became
widely known after an article was written by the Ameri-
can ecologist and philosopher Garrett Hardin in 1968
[27, 28]. The term (concept and phrase) originated in
an essay written in 1833 by the British economist Wil-
liam Forster Lloyd who analysed unregulated grazing
on common land (also known as a “common”) in Great
Britain and Ireland. Today, the term is used in social
science and political economy to define a problem
when all individuals have equal and open access to a
shared-resource system or more widely as the “open ac-
cess problem”. It is a controversy between self-interest
behaviour and the common good of all users.

Elinor Claire “Lin” Ostrom (1933-2012) was an
American political economist whose work is associated
with the New Institutional Economics (Ronald Coase,
Douglass North, Oliver Williamson, Daron Acemoglu
and others) and the resurgence of political economy.
She was blamed for having poor math skills. Elinor
Ostrom was awarded the Nobel Memorial Prize in
Economic Sciences in 2009 (“for her analysis of economic
governance, especially the commons”) for demonstrating
exactly this concept in her book Governing the Commons
[29]. Until today she remains the first and the only
woman to win the Nobel Memorial Prize in Economic
Sciences. She “... has challenged the conventional wis-
dom that common property is poorly managed and
should be either regulated by central authorities or
privatised” [30].

In their article, Frank van Laerhoven and Elinor
Ostrom stated: “Prior to the publication of Hardin’s
article on the tragedy of the commons (1968), titles
containing the words ‘the commons’, ‘common pool

resources’, or ‘common property’ were very rare in the
academic literature” [31]. Jean Tirole also looks for the
answers to these questions. In his articles, written in
collaboration with Julien Beccherle, Josh Lerner and
others, they discussed the conditions of efficient insti-
tutions against climate change because climate change
is expected to dramatically deteriorate the well-being
of future generations [32-39].

FINANCE MATTERS

In one of his first articles (see also [40, 41]) devoted to
financial issues [42], Jean Tirole considered the interac-
tion between productive and non-productive savings in
a growing economy using an overlapping generations
model (OLG) with capital accumulation and various
types of rents. This provided the necessary conditions
for an aggregate bubble. He also described the defini-
tion, nature, and consequences of asset bubbles where
he stressed the specificity of money as an asset. De-
spite the fact thet one of fundamental contributions of
OLG models is that they justify the existence of money
as a medium of exchange, Tirole concluded that the in-
vestigation of overlapping generations models should
somewhat shift emphasis from the study of money
to that of assets held for more speculative purposes.
He also solved the task of whether we should expect
to observe asset bubbles in overlapping generations
economies. This is because in two kinds of models the
overlapping generations and infinitely lived consum-
ers (or overlapping generations with bequests) bubbles
may exist in the former but not in the latter. He be-
lieved that bubbles are consistent with optimising be-
haviour and general equilibrium. Therefore, good un-
derstanding of their definition and properties may be
required in various fields such as empirical studies of
asset pricing, monetary theory, and welfare economics.

It was time when Tirole began close cooperation
with Finnish researcher Bengt Holmstrom (the No-
bel Memorial Prize winner in Economic Sciences in
2016) and Belgian researcher Mathias Dewatripont.
Holmstrom specializes in the theory of contracting
and incentives, especially applied to the theory of the
firm, to corporate governance and liquidity problems
in financial crises. Dewatripont, whose doctoral advi-
sor was Eric Maskin, is a researcher in the theory of
incentives and organisations, monetary theory, and
banking. At the same time, the development of Tirole’s
scientific interests were significantly impacted by the
cooperation with Jean-Charles Rochet, an expert in the
area of systemic risk and macro-prudential regulation
of banks, sustainable finance, industrial organisation
of the banking sector and dynamic contract theory
and applications.
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TWO CROSSING LINES

Despite the fact thet Tirole began his carrier as an
economist, with issues concerning the regulation of
market competition and the theory of industrial or-
ganisation he intensively studied financial issues. In
his first book [43], written jointly with Drew Fuden-
berg, they surveyed works on dynamic oligopoly with
the main focus on the formalisation of strategic rela-
tionships. They searched for the answer to the ques-
tion of how firm endogenises the firm’s rivals’ reac-
tions. This endogenisation is precisely the object of
the game-theoretic models and the game-theoretic
explanation of “tacit collusion”.

In 1988, Tirole published his first textbook [44]. The
material of the book summarised lectures he had given
in various forms at the undergraduate level at I’Ecole
Nationale de la Statistique et de ’Administration
Economique (today ENSAE ParisTech), at the Uni-
versity of Lausanne, and as part of a basic graduate
sequence in industrial organization at the MIT and at
I’Ecole des Hautes Etudes en Sciences Sociales, and at
the advanced-topics level at the MIT. Also, Tirole used
the developments from his book published in 1985 [45]
and translated into English by John and Héléne Bonin.

Market economy is a money economy. The theories
of regulation and competition policy, including the
theory of optimal regulation of firms with market power,
must take into account how imperfectly competitive
markets act to work out a better-informed competi-
tion policy. It also needs a well-grounded theory of
incentives and the contract (principal-agent) theory
connecting them with the game theory and psychology
(strategic behaviour, preferences, information asym-
metries, tacit collusion, “moral hazard in teams” prob-
lem etc.). Intensive studies and an exhaustive review
of existing literature created the favourable ground
for the development of a new standard of rigour in the
fields of industrial organisation and regulation [46-56].

Dealing with the issues of industrial policy and com-
petition, Tirole does not neglect the financial aspects.
After his third book was published [57], he continued
his studies in the field of finance. His cooperation with
Jean-Charles Rochet was very fruitful, especially con-
cerning payments systems [58—67]. The second area
of his research in finance was the regulation of the
banking system [68]. Practical application of Jean Ti-
role’s scientific research is reflected in his next book
[69]. Working in this direction, Tirole summarises the
results of his research in the book [70] and the well-
known textbook The Theory of Corporate Finance [71].

In his book [70] published in 2001 Tirole wrote that
the hope was that business cycles would be dampened,
improved liquidity management would boost investment
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and promote growth, and would permit the transfer of
savings from low-return to high- return countries as
well. Such transfer should raise worldwide growth and
should further give a chance to the labour force of low-
income countries to live better. However, capital account
liberalisation that is capital mobility was followed by
spectacular foreign exchange and banking crises. Tirole
wrote: “This book is to some extent an attempt to go
back to first principles and to identify a specific form
of market failure, that will guide our thinking about
crisis prevention and institutional design”. He is not the
only one who thinks about crisis prevention is possible.

As I have already said above, the financial crisis
in 2007-2008 shocked the majority of economists. In
January 2018, in volume 34 of the Oxford Review of Eco-
nomic Policy titled “Rebuilding macroeconomic theory”,
the mainstream economics was trying to rethink its
effectiveness as an objective scientific analysis of the
motion laws of capitalist economies [72-85]. However,
we would not know what the right policies are if we
did not know what caused the crisis in the first place.

Soon after the publication of his next “financial”
books [86, 87], Tirole began collaboration with young
French economist Emmanuel Farhi (born 1978) from
Harvard University. After the crisis, the main focus of
the research was concentrated on how liquidity should
be regulated, illiquidity, shadow banking, financial
bubbles, the optimal prudential control of a financial
institution’s liquidity management, sovereign debts,
and bailouts [88-94]. Dewatripont and Tirole wrote:
“When liquidity requirements for banks were introduced
in the wake of the 2008 financial crisis, policymakers
received little academic guidance on specific questions
such as the measure of the liquidity buffer, its possible
decomposition into multiple tiers, and the treatment
of interbank exposures, of the securitization of legacy
assets, and systemic stress.” [95]

INSTEAD OF THE CONCLUSION
Indeed, the scientific work and the volume of Jean
Tirole’s work are amazing. However, it seems to me
that the mainstream economics will continue us-
ing marginalism and the general equilibrium theory,
trying to incorporate ‘animal spirits’ or ‘irrational-
ity’ into the models of modern economies. We will
be witnessing no change for mainstream economics
with its general equilibrium replacing real competi-
tion; marginal utility replacing the labour theory of
value and the Say’s law replacing crises. If economics
is “a window to our world,” then, given the domina-
tion of mathematics and its initial prerequisites, this
window for many people will remain tightly closed.
And not for the common good.
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1.INTRODUCTION

With “Infrastructure Project Finance”, we will be
dealing with a large, current topic in a comprehen-
sive overall context!. “How to break into the Top Five
of the World Economy”: This year’s topic of the Fifth
International Financial University Forum (2018) is
reminiscent of a great turnaround in Russian history
in the late 17th century. Tsar Peter the Great took ex-
tensive reforms that changed Russia from a medieval
country into a leading European state.

Of course, today‘s world is different. The world
economy is considered as the international exchange
of goods and services expressed in monetary units of
account. The goal to “break into the Top Five of the
World Economy” sounds ambitious. Models and valu-
ations of the world economy vary widely (e.g., GDP
nominal per capita or GDP purchasing power parity).
Accordingly the rankings differ, but among the leading
economies generally are the US, China, Japan, Germany
and the European Union (of 28 member states with a
single internal market).

We should remember change as being a constant
element. China and India having dominated the global
output, Europe and North America took over global
leadership in the 19th century through the Indus-
trial Revolutions: the story of the rise and fall of great
powers [1, 2]. And we know of course, times again are
changing dramatically with the so-called “Industry
4.0” — the digital revolution.

2. INTERNATIONAL INVESTMENT

2.1. Basics: Infrastructure Project Finance
This puts us in the middle of international invest-
ment, because change and growth need capital.
That means financing, the focus here being on pro-
ject financing. Project financing takes place inter-
nationally [3]. It is a global phenomenon, complex
and multifaceted [4]. Investors aim for profit. The
participants come together for the project entrepre-
neurially as a venture community (German: Wagnis-
gemeinschaft) [5].

Project financing is traditionally located in infra-
structure projects. Private financing of the extraction
of natural resources (e.g., oil, gas, ores) seems to be
attractive. There is also a tradition for this in Russia.
Mention may be made, e.g., of the development of
Russian oil fields already around 1880, financed by the
French Crédit Lyonnais. Private or — combined — public
projects (so-called public private partnerships) are
legion around the world. We enter a global field that

! Extended version of my presentation at the Fifth Internation-
al Financial University Forum, Moscow, on November 28, 2018.

28 °

includes transnational investment (free trade) and legal
order (rule of law). In practice, there are considerable,
mostly infrastructural projects that serve basic needs
(common good). Famous examples include the con-
struction of the Suez Canal (Egypt, 1869), the capital
Brasilia (Brasil, 1960), the Eurotunnel between France
and England (1993) as well as the gas pipelines from
Russia to Germany (Nord Stream, 2011/2019).

The rule of law enforces minimum standards of
fairness, both substantive and procedural: all persons
and authorities, whether public or private, should “be
bound by and entitled to the benefit of laws publicly
made, taking effect (generally) in the future and pub-
licly administered in the courts” [6]. The issue is cross-
border, transnational cooperation — project-related in
the form of a venture community. As Aristotle already
said: “No human community can exist and succeed
without law” [7], which also transnationally establishes
the necessary trust. That is why I am talking about
Intercultural Project Finance. Let us look at the even
larger picture first: Eurasia.

2.2. Infrastructure Networks:
China‘s “Road and Belt”-Strategy

The One Belt One Road (OBOR), also referred to as
the Silk Road Economic Belt: This is a strategy adopt-
ed by the Chinese government (Communist Party of
China) involving infrastructure development and
investments in some 60 countries in Europe, Asia,
Oceania and Africa. They are to be connected in a
geographically structured way by the overland routes
(“one road”) or the sea routes (“one belt”). That will
cost an estimated US $ 4-8 trillion.

In fact, President Xi Jinping is thereby building an
economic area across four continents with 5 billion
people “for global economic development in the new
world order” [8]. In late 2017, at the Communist party
congress, he proclaimed a “socialist rule of law” and a
global era for “Chinese-style socialism” that has made
China a great power [9]. In concert with his initiative
for digitization (so-called “Digital Silk Road”) Xi Jin-
ping wants to take over the leadership in the global
economy by 2025.

2.3. Focussing on Russia: German and European
Perspectives (Eurasia)

Keeping this in mind, I would like to focus on Rus-
sia, Germany and the European Union. This Eurasian
perspective is obvious. Marco Polo described it as a
commercial traveler to the court of the Mongolian
Kublai Khan, Emperor of China, in his famous book “Il
Milione” (The Travels of Marco Polo — Kuura uymec
cBeTa) as early as the 13th century.
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With Eastern Europe and Russia, Eurasia covers
Central Asia via the Silk Road and stretches from the
west to the east all the way from the Atlantic to the
Pacific — literally from Lisbon to Vladivostok. In terms
of resources, technical know-how and financial strength
for economic growth, this is probably the (only) way
in the long run to master the Chinese challenge in
peaceful sustainable development.

3. CONNECTING EUROPE AND ASIA
(EURASIA)
3.1. The European Union-Strategy

In September 2018, the European Commission and
the High Representative of the European Union for
Foreign Affairs and Security Policy adopted a Joint
Communication that sets out the European Union's
vision for a new and comprehensive strategy to better
connect Europe and Asia?. This can be understood as
a groundbreaking milestone to build “an ever clos-
er union among the peoples of Europe” (article 1(2)
Treaty on European Union) and to “develop a special
relationship with neighbouring countries, aiming to
establish an area of prosperity and good neighbourli-
ness, founded on the values of the Union and char-
acterised by close and peaceful relations based on
cooperation” (article 8(1) Treaty on European Union).

The Joint Communication builds on the European
Union'‘s own experience of enhancing connections
between its Member States (incl. “Brexit”), with and in
other regions. Including free-trade agreements like the
Comprehensive Economic and Trade Agreement (CETA)
with Canada, and the Japan-EU Free Trade Agreement
(JEFTA); this comprises approx. 30% of the world GDP
(40% of world trade), thereby establishing the strongest
economic area in the world at the beginning of 2019.
With Russia, Central Asia and China the route may
therefore lead from Lisbon to Tokyo. This shows the
dimension of the EU initiative for Europe and Asia. With
sustainable, comprehensive and rules-based connectiv-
ity at its core, the Communication will help to guide the
European Union'‘s external action in this field and is
part of the implementation of its Global Strategy. I will
highlight key aspects of that strategy as a tool to set
the floor for better cooperation with Russia especially
for projects of intercultural project financing.

2 Joint Communication, 19.09.2018. URL: https://eeas.europa.
eu/headquarters/headquarters-homepage/50752/european-
way-connectivity-%E 2%80%93-new-strategy-how-better-
connect-europe-and-asia_en (accessed on 08.01.2019); Joint
Communication, 20.09.2018. URL: https://eeas.europa.eu/
headquarters/headquarters-homepage/50792/european-way-
connectivity-%E 2%80%93-new-strategy-how-better-con-
nect-europe-and-asia_en (accessed on 08.01.2019).

So, first of all, what is Connectivity? — Connec-
tivity is the way to the future, the strategists of the
European Union point out. The more connected we
are, the more opportunities we have — to find common
political solutions and to bring economic prosperity to
citizens. Vice-President of the European Commission,
Federica Mogherini, said: “Our approach is the Euro-
pean Union‘s way: to establish stronger networks and
strengthen partnerships for sustainable connectivity,
across all sectors and based on a respect for common
rules (...) — to tackle challenges and take opportunities,
to the benefit of people in Europe and in Asia as well.”?

Common rules, that means, common standards, e.g.
in technical terms, and as I have put it: rules of law,
which basically transnationally establish the trust nec-
essary for succeeding in joint activities of intercultural
project finance [10]. This sets the field for the economic
and social development, i.e. for prosperity in Eurasia.
Let us first take a look at European cornerstones.

3.2. Three Core Approaches for Implementation

How will the European Union enhance connectiv-
ity? — The European Union will combine a principled
approach to connectivity and the recognition — quite
in the sense of our approach of intercultural project
finance — that Asia encompasses different regions,
which are home to very diverse countries in terms
of economic models and level of development. It is a
matter of concrete actions, based on three strands:*

1. Creating transport links, energy and digital
networks, and human connections: Efficient infra-
structure and connections create growth and jobs
and enable people and goods to move. From trans-
port links to energy networks, people-to-people con-
tacts to digital webs, the European Union will extend
its own networks and contribute to new ones beyond
its borders. The European Union‘s Trans-European
Transport Networks are to be connected.

The Union'‘s digital single market, strategists say,
provides a blueprint for enhancing trade in digital
services, while its Digital4Development strategy® fos-
ters socio-economic development: “We will share our
experience of creating regional, liberalised energy
markets with a focus on market-driven transformation
towards clean energy. We will continue to promote hu-
man exchanges and mobility, for example in education,
research, innovation, culture and tourism.”

3 Joint Communication, 20.09.2018 (footnote 2).

4 Footnote 3.

5 EU-Commission, 04.05.2018. URL: https://ec.europa.eu/eu-
ropeaid/news-and-events/european-commission-presents-
strategy-mainstream-digitalisation-eu-development en (ac-
cessed on 08.01.2019).
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2. The second strand is offering connectivity
partnerships to countries in Asia and organisations:
Our world depends on the smooth and secure flow of
goods, services and people. The European Union with
a track record of a rules-based, fair and transparent
internal market, so strategists emphasise, is engaging
with partners beyond its borders in order to promote
similar approaches to sustainable connectivity. This
comprises the instruments of bilateral co-operations
and agreements as well as multilateral perspectives
and community (see 3.1).

The strategy has a global dimension. The European
Union will pursue bilateral connectivity partnerships,
also, e.g., in existing frameworks like ASEAN (Asso-
ciation of Southeast Asian Nations), the World Trade
Organisation (WTO), the International Energy Agency
(IEA), the International Maritime Organisation (IMO)
and the United Nations — in order to establish sustain-
able and fair global practices. Comprehensive thinking
and acting is required. It is basically a matter of in-
tercultural competence and concepts for the practical
implementation (see 4).

3. And the third strand of the new European Un-
ion strategy, as the necessary as well as common
basis of any connectivity, is: promoting sustainable
finance through utilising diverse financial tools. This
includes our field of intercultural project finance,
highlighting its paramount significance for society as
a whole regarding development and prosperity in the
Eurasian region from Lisbon to Vladivostok and To-
kyo. As Jyrki Katainen from the EU-Commission said:®

“We want to work with our Asian partners to improve
connections between Europe and Asia, while bringing
our values and approach in doing so. Infrastructure
networks that will be built should be coherent, in-
teroperable, as well as financially and environmen-
tally sustainable. Calls for tender should be open and
transparent to promote good governance and a level
playing field.”

3.3. Dimensions

This means we are dealing with a gigantic field. With
Asia alone requiring an estimated € 1.3 trillion per
year for infrastructure investment, there are signifi-
cant opportunities for companies from the European
Union, Russia and other countries from our Eastern
neighbourhood; as well as from the Western Balkans
and around the globe.— Provided that robust legal
frameworks are in place [11].

¢ Vice-President for Jobs, Growth, Investment and Competi-
tiveness, 19.09.2018. URL: http://europa.eu/rapid/press-re-
lease IP-18-5803 en.htm (accessed on 08.01.2019).
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4. TRUST: BASICS OF INTERCULTURAL
PROJECT FINANCE
4.1. Robust Legal Frameworks

But how about “robust legal frameworks”? — The Eu-
ropean Union is talking about financing connectivity
internally and externally through combining innova-
tive financing initiatives and creating opportunities
for private sector participation. And of course, there
is help in place, e.g. the European Fund for Strate-
gic Investment (EFSI), established by the European
Investment Bank (EIB) for medium-sized companies
and projects;’ the European Neighbourhood Instru-
ment (ENI), the financial component of the European
Neighbourhood Policy, also fosters the relations with
Russia®. What is generally needed is an adequate sys-
tem of an international investor protection law.

The foundation comes from international treaties, e.g.
German agreements on the promotion and reciprocal
protection of capital investments with Russia and China®.
They set the rules for arbitration in the relations between
private investors and the state (Investor State Dispute
Settlement, ISDS) and lead to the International Centre
for Settlement of Investment Disputes (ICSID), which
more than 150 states are members of'°. Predominantly,
the parties to the dispute may — like among private
investors — agree on an ad-hoc arbitral tribunal accord-
ing to the rules of the United Nations Commission on
International Trade Law (UNCITRAL): The UN Conven-
tion on the Recognition and Enforcement of Foreign
Arbitral Awards (1958) provides legal protection with the
principle of equal treatment of nationals (Art III UNU).

New structures are evolving. China is institutionally
building an alternative network, e.g., with the Asian
Infrastructure Investment Bank (AIIB, Beijing) also sup-
ported by Germany and Russia:!* The multilateral devel-
opment bank, founded in 2015, is to invest in sustainable
infrastructure and other productive sectors. China wants
to form its own investment protection mechanism with
arbitral courts, along with its new silk roads (“Belt and
Road Courts”)!2. The European Union is to establish

"For more information: European Investment Project Por-
tal (EIPP). URL: https://ec.europa.eu/eipp/desktop/en/index.
html?2nd-language=en (accessed on 08.01.2019).

8 See of 27.12.2018. URL: https://www.euneighbours.eu/ru/
policy/evropeiskii-instrument-sosedstva-eis  (accessed on
08.01.2019).

> Of 24.04.1990, Bundesgesetzblatt (BGBI, Germany) II S 342
(USSR) and 13.01.1992, BGBIII S 1016 (Russia); 01.12.2003,
BGBI 2005 I1 S 732 (China).

10 See URL: icsid.worldbank.org (accessed on 08.01.2019).

' For details. URL: https://www.aiib.org/en/index.html (ac-
cessed on 08.01.2019).

12 See above 2.2 and Dezan Shira Assoc. URL: https:/www.
silkroadbriefing.com/news/2018/01/24/china-passes-belt-
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a multilateral Court for the Settlement of Investment
Disputes!®. A complex core area of further development.

4.2. Practical Aspects

In general, practical experience from a lawyer's point
of view shows: Due diligence in project finance is,
around the globe and in practical terms, the cor-
nerstone and starting point. It is a matter of trust
building, quite in the sake of self-interest by taking
responsiblity (see 6.3) [12]. Due diligence is the re-
sponsibility of each party involved in the develop-
ment of a financing project with the assistance of
their counsel. Regarding the individual case, differ-
ent factors and considerations are taken into account
depending on the relevant circumstances. Generally,
five basic aspects are highlighted:

1. Language Barriers, because of the interconnect-
edness of our economies (project finance lawyers and
local attorneys, translations by non-lawyers);

2. Understanding of foreign legal systems, because
of differences between common law system and civil
law system or, e.g., the dimensions of Islamic bank-
ing and finance (drafting contracts and tax structure
of the project, collaboration between project finance
lawyers and local attorneys);

3. Ethical Issues, because of different rules and
understanding of ethics according to the different
cultures of people participating within the venture
community of the project (which is why we talk about
intercultural project finance! — See 2.1).

4. Time Zone, because project finance transac-
tions commonly involve parties around the world and
communication among parties from different time
zones are difficult;

5. Interests of Lenders Involved, because it is com-
mon for a large project finance transaction to involve
lenders from different sectors (commercial banks, quasi
government banks, other institutions and individuals)
with different interests. Some lenders might want to
invest more than others, some are willing to take more
risks and some might have different viewpoints on the
same issues concerning the project: Out of all this, the
venture community has to be formed contractually.

Altogether, those issues are complex, more or less
culturally driven, and might be time consuming to

road-trade-dispute-mechanism-will-final-say/ (accessed on
08.01.2019).

13 See Negotiating Directives of the Council of the European
Union, 12981/17 (ADD 1 DCL 1), 20.03.2018. URL: http://data.
consilium.europa.eu/doc/document/ST-12981-2017-ADD-1-
DCL-1/en/pdf (accessed on 08.01.2019).

4 Henri Nkuepo. URL: www.linkedin.com/pulse/ 20141004164529-
118653306 (accessed on 08.01.2019).

resolve. Easy paths are rare where, as in this case, it is
in fact new terrain that is to be developed. That is why,
e.g. some African states prefer financing infrastructure
projects with Chinese loans. The situation is confusing.
But at the end of the day they might pay heavily on
unilateral connection; more and more people seem to
be realising this's.

4.3. European Perspectives

So, better let us stay with the European Union and its
prinicples-based approach formed with fundamental
values such as liberty, democracy and rule of law: The
European Union, according to the Joint Communica-
tion (see 3.1), will look to combine financial sources
(capital for investment purposes) from internation-
al financial institutions, multilateral development
banks and the private sector to ensure sustainable
domestic and international finance for connectivity,
while ensuring transparency and a level playing field
for businesses.— Agreed.

In fact, the involvement of the private sector seems
to be largely lacking. Decisive probably, because there
is no or no sufficient robust legal frameworks. Govern-
ment actors (institutions) are widely dominating the
field. Co-operations with private investors may develop
new fields. As the European Union put it in its strategy,
the “potential for additional intelligent, innovative
and multi-dimensional investment financing” in and
towards Asia is significant!¢. This also applies to the
demand.

How can the potential be realized? — Namely, e.g.
with Russia‘s New High Speed Train, which can de-
velop Russia in the direction of Asia, while forging
link with the Western European fast train network,
and corresponding projects (logistic centres, inter-
net and artificial intelligence). The European Union
points out its “comprehensive approach to invest-
ment financing, pioneered in Europe by the European
Fund for Strategic Investments'’, as well as outside
the European Union through specific geographical
investment facilities”.

According to the European Union this means having
successfully leveraged investments for infrastructure and

15 See, e.g., Nick van Mead, 31.07.2018. URL: https://www.
theguardian.com/cities/2018/jul/31/china-in-africa-win-win-
development-or-a-new-colonialism (accessed on 08.01.2019).
Aubrey Hruby, 04.09.2018. URL: https:/www.weforum.org/
agenda/2018/09/three-myths-about-chinas-investment-in-
africa-and-why-they-need-to-be-dispelled/ (accessed on
08.01.2019). For more material. URL: http://www.chinaafrica-
realstory.com/2018/ (accessed on 08.01.2019).

16 EU-Commission, 19.9.2018. URL: http://europa.eu/rapid/
press-release IP-18-5803 en.htm (accessed on 08.01.2019).

17 See preceding footnote.
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connectivity. This is to be combined with the European
Commission‘s proposals for reinforced external action
under the next European Union Multi-annual Financial
Framework (2021-2027).— Here, we can (only) set some
landmarks for further investigations on this huge field.

4.4. Project Finance: Structure

First to the basic structure of Project Finance. One of
the primary advantages of project financing is that it
provides for off-balance-sheet financing of the pro-
ject, which will not affect the credit of the sharehold-
ers or the government contracting authority. In fact
it shifts some of the project risk, usually a significant
share, to the lenders in exchange for which the lend-
ers obtain a higher margin than for normal corporate
lending; in terms of valuation, hopefully an appro-
priate margin (see 4.5).— The typical project financ-
ing structure (so-called plain vanilla”) for a build,
operate and transfer (BOT) project, according to the
World Bank, is shown here (Fig. 1).

The World Bank describes!® key elements of the
structure as following:

1. The Special purpose vehicle (SPV) is the project
company with no previous business or record [13].
The sole activity of the project company is to carry
out the project; in order to do that, this company
(the SPV) subcontracts most aspects through con-
struction contract and operations contract.— Overall,
the said venture community constitutes itself in this
way (see 2.1).

2. For new building projects, such as the larger
infrastructure projects mentioned as examples, there
is no revenue stream during the construction phase.
That means: debt service will only be possible once
the project is on line during the operations phase;
the sole revenue stream is likely to be under an off-
take or power purchase agreement.— Therefore, par-
ties within the venture community, depending in
particular on their contractual circumstances, take
significant risks during the construction phase.

3. And in terms of liability: There is limited or no
recourse to the sponsors of the project. Shareholders
of the project company (SPV) are generally only li-
able to the extent of their shareholdings.— This is an
important perspective and basis of evaluation for the
other members of the venture community.

4.5. Project Finance: Measurement
The most important aspect, however, is missing in
its fundamental significance. The fact that the pro-

18 See URL: https:/ppp.worldbank.org/public-private-partner-
ship/financing/project-finance-concepts (accessed on 08.01.2019).
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ject remains off-balance-sheet for the sponsors and
for the host government, points to this indirectly.
However, this does not do justice to its importance
in practice and theory. Clearly, any project structure
seeking off-balance-sheet treatment needs to be con-
sidered carefully under the applicable law (national
and/or international law, contract).

However, this first and foremost encompasses
the applicable accounting rules, i.e. the standards
for recognition and measurement. For basically, for
the investors and the investments it is a matter of
the value ratios: Who profits from the added value
gained with the projects? With the balance treatment
(valuation) a substantial risk may be — more or less
transparently — shifted to the lenders. In a nutshell,
this means: In practice, the valuation (rating) of the
project — its assets — is the key for the establishment
and the sustainable success of the project.

5. COMPARATIVE PERSPECTIVES

OF INTERCULTURAL PROJECT FINANCE

5.1. Investment Protection Law Interculturally
This points to the need to establish an internation-
ally strong legal protection system for an interna-
tional Order of Assets (German: Vermoegensordnung)
[14]. That includes — in the coordination of interna-
tional and private law — good rules for investment
in general [15]. In individual cases like project fi-
nance, this means the concrete contractual coordi-
nation and faithful implementation in practice. And
ultimately, it means the enforcement of rights (for
example, appropriate valuation and compensation)
by state or private institutions (courts, arbitration).
This is based on independence, neutrality and fair-
ness (“fair and equitable treatment”). Fundamental
are freedom of contract and the freedom of capital
transfer.

This is based on reciprocity as an adequate mul-
tijurisdictional approach. It is about compliance
with international standards and agreements, which
is crucial for project practice. To not apply a law
is, says Aristotle, as if it had not been made. This
also applies universally to contracts. The challenge
arises of meaningful coordination for transnational
investment between national, supranational and
international statehood and the private sphere. The
reinforcement — and at the same time preservation —
of human society through rights (duties) ensures the
balance: A society works best when everyone respects
their rights and works towards compliance (and in
the last instance: sanctioning). This also applies to
those involved in project financing within a venture
community.
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Fig. 1. Typical project finance structure

Source: World Bank Group, New York. URL: https://ppp.worldbank.org/public-private-partnership/financing/project-finance-concepts

(accessed on 08.01.2019).

5.2. Content: Substance over Form

What is decisive is the content of a global system
of assets as well as for project financing in concrete
terms: Both are to establish the idea of justice in the
rule of law (see 2.1), and thus sustainable prosper-
ity and peace. It should not be about empty phrases,
but about a comprehensive view of the substance in
terms of valuation law.— I lectured here last year at
the conference on this key issue (banking on trust) in
the light of the so-called global financial crisis.

And this crisis continues because the causes are still
not resolved. This is proven by massive manipulations
and the ongoing debt crisis worldwide with worthless

financial instruments and companies with massively

manipulated balance sheets — thanks also to cruel

central banks policies.— But, as is the case here en-
trepreneurially, who is interested in projects that have

no solid substance? — Guidance may come for humans

and business alike from the wisdom of Confucius, who

similarly says: “Only he for whom form and content are

in balance is a noble person [16].”

5.3. Evaluation and Structuring of Projects
Essentially, all parties involved are concerned with
evaluation issues and, even for possible dispute
resolution, a strong law of evaluation. As with any
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well-managed company, this encompasses the sus-
tainable planning and monitoring of the project
(country-specific risk analysis, liquidity, internal
audit) as well as a system of sustainable evalua-
tion of project investments and assets, including
the financial and earnings situation of the project
(in terms of valuation and accounting, id est, proper
appraisal and financial reporting). The project eval-
uation is based on the principles of business valu-
ation, international and/or contractually agreed
upon.

Well, this is a broad field that still requires a lot
of comparative work internationally. Remember the
wisdom of Fyodor Mikhailovich Dostoevsky. He describes
the Russian reality as a sublime, universal, ordered
chaos.— But who can judge that, especially if he is
a foreigner? — In particular in terms of legally valid
evaluation! — In any case, Dostoevsky shows us with
his “Idiot” (Mgyor from 1868/69) that chaos, though
destroying human order, belongs to every new orien-
tation [17]. And remember, we are in the middle of a
huge change worldwide.

6. TRUST CONCEPT OF INTERCULTURAL

PROJECT FINANCING
6.1. Focussing Transnationally
The world is being rearranged. International capital
markets, in which huge sums of private capital are
transferred around the globe every day, also change
the landscape for intercultural project finance. It is
not a matter of colourful financial instruments (paper
values) and questionable prognostications (hope val-
ues), but of substantial contract patterns and trans-
nationally tenable framing conditions for invest-
ments. Investment protection has to be developed in
legal comparison globally through private and inter-
national law (see 5). Therefore, we need to come up
with sustainable legal structures to tap on the global
capital market for infrastructure project finance in
Eurasia.

All in all, what should be emphasised is this: no
human community can exist without law (rule of law).
This applies in private relations as well as to peoples
in the global community of states and alliances, in
particular also to economic development — as here
for the community of private and state investors in
intercultural project finance (venture community).
For Europe, this was set down groundbreakingly in the
Charta of Paris in 1990 after the peaceful revolutions
in Poland, Russia and Germany with the fall of the
Berlin Wall: “The free will of the individual, exercised
in democracy and protected by the rule of law, forms
the necessary basis for successful economic and social
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development.”!® More than thirty states, including
Canada, Germany, Russia and the United States, have
signed that Charter for a New Europe.

What is fundamental as well as expedient is the
formation of trust among those involved in project
financing (again: banking on trust!). They generally
come together from different cultural spheres to form a
venture community. This underlines the importance of
my conceptualization of “intercultural project finance”.
That is the expression of a commonly established order.
It promotes general prosperity and is established in
legal comparison as an order of assets. Its content is
closely linked to the global financial and monetary
order, especially as in intercultural project finance
there are usually different currency areas involved.

6.2. The Trust Concept Internationally
I have devised my “Trust Concept of Intercultural
Project Financing” (Fig. 2) as a basis for practice and
further elaboration. Characteristic of an intercultural
project is a transnational, common goal of the ven-
ture community. In our field, this is the successful
creation and sustainable operation of the concrete
infrastructure project. First of all: To achieve this
goal, appropriate funding is needed. Intercultural
projects require long-term investment (capital). So
the basis is a comprehensive concept of trust founded
on legal norms and legal protection in practice.

The requirement of long-term finance builds on what
holds traditionally in the banking domain in the relation-
ship between creditor and debtor: “Capital is money plus
trust.” — For as a rule, it is about other people’s money
[18]. This is the basis for entrepreneurial action. Here,
the project financiers entrust those people with the
capital responsible for the creation and operation of the
project. This leads to responsibility, i.e. accountability
and possibly also liability claims. What is needed are
reasonable, innovative and just forms of participation in
chances (profit) and risks (losses) — in order to prohibit
unreasonable transfer of wealth (see 4.5 and 6.3).

Overall, it is therefore a matter of substance, i.e.
real values. In the second step, we may thus make the
general principle of banking practice as follows: Capital
is “money plus trust in real values”.— In comparison to
hypothetical forecast games of short-term speculation
(the so-called “numbers game”), the mentioned aspect
of “substance” gains considerable scope: it is about the
investment of intelligent investors in contradistinction
to “speculators” [19]. The project financiers are inves-

19 1st section of the Charta of Paris, of 21.11.1990, following
the Helsinki Final Act, Conference on Security and Co-opera-
tion in Europe, of 01.08.1975.
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Trust Concept of Intercultural Project Financing

Characteristic of an intercultural project is a transnational common goal

Basic assumptions for practice:

Thesis 1: Intercultural projects require long-term investment (capital)

Thesis 2: Capital is “money plus trust in real values”

Thesis 3: Trust is established by common standards (valuation,
accounting and contractual rules) and their faithful
execution (if applicable, sanctioning)

)

JOINT PROJECT SUCCESS
( achievement of the common goal )

Global Financial Markets

Fig. 2. The Trust Concept of Intercultural Project Financing

Sources: presentation of the author.

tors in long-term projects, not speculators in short-
term gains. They are looking for real values to build on.
That “substance” is characterised by the attachment to
tangible assets — that means: real assets like natural
ressources (oil, gas, ores) and technical know-how
instead of fancy financial instruments (paper values).
And, thirdly, along with this: Trust is based on per-
sonal confidence. This stems from and is permanently
secured through clear legal norms among the persons
and institutions involved in financing the project. This
requires clear legal foundations (rules of international
law and individual contract), creating sustainable trust.
That means: Trust is established by common standards
(valuation, accounting and contractual rules) and their
faithful execution (if applicable, sanctioning through
effective legal protection — dispute settlement).

6.3. International Order
of Assets through Valuation Law
In this sense, I have developed a general concept for
the evaluation of assets [20, 21]. As in all life circum-

stances, it is a matter of adequate valuation. Over-
all, for peace, development and general prosperity
we need an internationally adequate order of assets.
The material nucleus of any order of assets is the fol-
lowing: What is valued as “assets” in what way is de-
termined by the law, id est, specifically valuation law
(in the domain of corporations termed accounting law
or, synonymously, financial reporting). In this context
it is essential to remember that it is we ourselves that
are the source of value: “The value of values comes
from valuers, and not the reverse” [22]. It is a matter
of responsibility.

All in all, this is to prevent the assets situation — in
general of the corporation or, as here, the infrastructure
project (SPV; see 4.4) — being represented as too good
(i.e. too valuable) or too bad (i.e. too worthless). At
the same time, the legally bound valuation prevents
illegitimate transfer of assets (valuables) between,
e.g., majority and minority financiers (shareholders)
or between equity financiers (shareholders) and debt
financiers (bondholders). This is an expression of the
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constitution of liberty, in which the economic and
legal order is an order of assets (German: Vermoegens-
ordnung): Specific assets are each attributed to a legal
subject (natural person or juridical person, SPV; see
4.4) and are dealt with in business, i.e. contractually.

Altogether, it is a matter of the suitable balance of
interests among those involved in the infrastructure
projects. As already set down in Roman law, in practice
it is the natural principle that holds contractually:
“I give so you may give” (Latin: do ut des). The concept
of trust therefore builds materially and formally on
the imperative of truth and the requirements of the
civil process: In order to ensure that the evaluation
questions can be resolved sustainably in practice, that
means verifiably. It is about the actual conditions (facts),
the value-forming properties of the project. In this way
only the necessary trust between a (project) company
and its investors can be established.

This may result in joint project success: The per-
sons involved can reach both their personal goal (self-
interest) as well as the common goal. Along with the
success of the infrastructure project this serves the
common overall good. We here see the principle of
the “invisible hand”, described generally already by
Adam Smith [23]. For practice to work, valuation law
is also needed. In depth information on this topic
can be found in my article “Legal Requirements for
the Proper Appraisal of Companies: A Substantive
Civil-Procedural Concept” [20].— Basically, what is at
work here is the requirement of faithfulness between
humans, along with the mentioned imperative of
truth in valuation and a strong procedural verifiability
(legal protection).

7. CONCLUSION AND OUTLOOK
Rethinking is necessary. The world is changing from
a unilateral structure of leadership (Pax America-
na) to multipolarity. That is what global experience
demands in the light of the global financial crisis
(Stiglitz: “the great American robbery”) [24]. The

theme of this year’s forum emphases this as a goal.
What is needed are suitable concepts. The perspective
of an Anglo-American practice of so-called “interna-
tional project finance” require the development to an
interculturally oriented community. How do market-
based individualism and aspects of state planning go
hand in hand? What about transfer of risk and profit
sharing? — In legal comparison, a comprehensive
concept of trust can form the basis interculturally.

Overall we need a general investment law for a
global order of assets. Interculturally, it is not just any,
but good rules and regulations and trusted practice
that are required, i.e. adequate law for investments.
In particular, the judicial practice is a ‘litmus test’ for
the degree of development of a state and its protection
of human rights [25]. As with corporate finance and
governance, intercultural in the realm of project financ-
ing transnationally means: “banking on trust in real
values”. It is about adequate balance of interest, about
the Doctrine of the Mean: sustainable substance all
round instead of empty forms (“substance over form”),
here for the venture community for intercultural pro-
ject finance. Practically in terms of implementation
that means:

1. Universal capital of trust (Encounter);

2. Intercultural competence development (Education);

3. Conceptual project design (Consulting).

Consider this: China is already establishing new
structures and standards of financing, e.g. with a gold-
backed Yuan (so-called Gold Trade Notes) around the
world in order to challenge the global monopoly of
the US (Petro) Dollar and the existing world of global
finance. The financial world is in transition. It is about
peace [26]. This changes the perspectives for infra-
structure project finance in a fundamental way. The
future belongs to intercultural investment.— Should
we watch as others dominate the business and set the
new standards worldwide? — Reason with the principle
of reciprocity may peacefully maintain the balance in
the progress for general prosperity.
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AHHOTALUMUA

Cratbs oueHmnBaeT cNoCOBHOCTb UHAHCOBbIX aHANUTUKOB NMPOrHO3MPOBaTh PbIHOYHbIN pucK. CONOCTABNAS KOHCEHCYC-
peKOMeHAALMM, BbINMYLLEHHbIE aHAMTUKAMM ANS akuui nybnnyHbix komnaHuin CLUA, conepxawmxcsa B cucteme |/B/E/S
(Institutional Brokers’ Estimates System) Ha sHBapb 2015 r., ¢ pakTMUECKOM BONATUAbHOCTbIO 3TUX ByMar, Mbl MOKa3bl-
BAEM, YTO 3TU PEeKOMEHAALMU 3HAYMMO KOPPENUPYIOT C NOCNEAYHOWUMIU U3MEHEHUSAMM B YPOBHE PbIHOYHOTO pUcka. Ta-
KMM 06pa3oMm, HalM pe3ynbTaThbl YKA3bIBAKT HA TO, YTO aHANIMTUKM XOTS Obl B KAKOM-TO CTeneHn cnocobHbl Npeackasathb
HapacTaHue unu ybbiBaHME pUCKA, YTO MOXET NMPUHECTM MONb3y B ynpaBaeHUn aktuBamMu. OLHAKO B3aMMOOTHOLWWEHUE
MeXIy peKOMeHAALMSMU U PUCKOM He ABNSETCS NIMHEWHbIM U 3aBUCUT OT KOHKPETHOW pekoMeHzauuu. Mcnonbsys
CeMU-NapaMeTpuyecKyto CTaTUCTUYECKYH MOLEeNlb HA OCHOBE TEOPUM KOMYJ, aBTOP NMOKa3blBAET, YTO «IKCTPEMAsbHbIE»
pekoMeHAaumMK (T.e. caMble NONOXMUTENbHbIE MW CaMble OTpULATENbHbIE) HEeCYT ropa3ao 60/bly MHGOOPMALMOHHYO
Harpysky, 4em ocTasibHble. B KOHTeKCTe Hay4YHOM NuTepaTypbl Ha AaHHYK TeMy pe3ynbTaTbl UCCNef0BaHMS, MO-BUAUMO-
My, NPeACTaBAsoT coboi OfHY M3 NEPBbIX MOMbITOK YCTAHOBUTbL IMMUPUYECKYHD 3aBUCMMOCTb MEXAY PEKOMEHAALMSAMM
AHANIMTUKOB U PbIHOYHBIM PUCKOM.
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1.INTRODUCTION

While the stock recommendations and ratings is-
sued by sell-side security analysts at major banks
and brokerage houses continue to receive consider-
able amount of attention in the media and among
investors, their investment value remains uncertain
despite much research during the past twenty years. A
substantial body of literature on this subject suggests
that at least in some circumstances, following analyst
recommendations may lead to superior portfolio
returns (see, for example, [1-4], among others), but
achieving this in practice may be less than straight-
forward as recommendation profitability seems to
depend on multiple factors such as timely access
to analysts’ reports [5], speed of portfolio turnover
[3], proximity of earnings announcements [6], rec-
ommendation revisions [7, 8], and also varies with
recommendation levels [9].

To-date, this work has mostly focused on determin-
ing whether obtaining a rate of return in excess of some
market benchmark is possible based on public stock
ratings. But very little appears to be known about the
value of ratings from the standpoint of market risk,
which is surprising given the importance of risk man-
agement for any portfolio selection process.

The few studies that are available on this subject
include [10] and more recently [11], who find the vari-
ance of stock returns to increase during periods of
time surrounding recommendation revisions. While
this is insightful, it is of limited use to practitioners
seeking to use ratings to manage market risk on go-
forward basis, as that would require establishing a link
between recommendation levels and future levels of
price volatility. At present, this link appears to remain
unexplored and the aim of this paper is to fill this
gap. In what follows we seek to answer several spe-
cific questions: does buying well-rated stocks lowers
portfolio risk going forward? If so, at what horizon,
and by how much? Is the relationship the same for all
recommendations levels? We show how answers to
these questions can aid portfolio stock selection from
the risk management perspective.

To achieve this, we match I/B/E/S consensus recom-
mendations issued for U.S.-listed companies during
January 2015 with realized volatility of security returns
up to one year following recommendations issue and
use a flexible semiparametric conditional copula model
to map the relationship between recommendation and
subsequent changes in return volatility in high detail.
We find recommendation levels to be associated with
the change in volatility six to twelve months follow-
ing recommendation issue, suggesting that consensus
recommendations may indeed help manage portfolio

risk. Further, we find this relationship to be more pro-
nounced among best-rated securities which appear
to experience largest volatility declines, while the
converse does not seem to hold for worst-rated stocks.
In all cases, in line with the earlier literature on the
information content of analyst recommendations, we
find this predictive ability to be conditional on recom-
mendation changes, meaning that ratings representing
a revision are better predictors of future risk.

Additionally, to assess investment value of our re-
sults in applied context we conduct a trading simula-
tion where we model holding returns to two long-only
equity portfolios, one consisting of the best-rated
stocks, and an-other containing worst-rated securities.
Both portfolios are held up to twelve months follow-
ing recommendation issue and are not rebalanced.
We estimate the realized 5% value-at-risk for both
portfolios at several event horizons and find that in
nearly-all cases the “best-rated” portfolio experienced
a substantial reduction in value-at-risk relative to

“worst-rated” holdings, providing a straightforward
“recipe” for using I/B/E/S recommendations to lower
port-folio exposure to market risk.

The remainder of this paper is organized as follows.
Section 2 reviews empirical methodology adopted
here and, specifically, details the construction and
estimation of the copula model. Recommendations
and security price data are described in Section 3. We
present our empirical results in Section 4 and provide
a discussion in Section 5.

2.METHODOLOGY

We follow an event-study approach and focus on a sin-
gle release of the I/B/E/S consensus recommendations
on January 15, 2015, which is the most recent vintage
available at present that enables us to match recom-
mendations with a full calendar year of subsequent
security returns. I/B/E/S consensus recommendations
are issued monthly and contain buy, sell, and hold-type
ratings for a large number of public securities. These
ratings are provided on a standardized numerical scale
where smaller numbers represent more-favorable, and
larger numbers represent less-favorable recommen-
dations, and Section 3.1 provides a detailed review of
I/B/E/S recommendations in general along with the
summary statistics for the data in our sample.

For notational convenience, let R, denote the level
of the consensus recommendation for security i ob-
served on trading day t, and let t = T denote recom-
mendation issue date which in our case is January 15,
2015. For any two arbitrary trading days s, k such that
k > s and for any security i, let the realized variance of
daily returns between these days as
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k
v (k)= S (p, /5 ) s (M

Jj=s+1

where p, ; is the adjusted closing price of I’th com-
pany stock on trading day j. While this represents a
helpful metric from an investor’s standpoint, when it
comes to the assessment of predictive value of ana-
lyst recommendations, simple matching of such un-
conditional realized variance with recommendation
levels may be misleading since there may be substan-
tial differences in v (s, k) among firms due to factors
not fully reflected in recommendations such as, for
example, industry focus of the firm. Consider a tech-
nology firm and a utilities firm that share the same,
say, “strong buy’ rating. Individual analysts issuing
recommendations covering these firms tend focus on
specific industries and rarely follow more than two
or three sectors. They may therefore issue identical
“strong buy” ratings if they see both firms as being
likely to out-perform relative to their industry peers.
But technology firms typically carry a higher level of
market risk than utilities firms, which may therefore
not be reflected in their recommendations. To ad-
dress this, we standardize our volatility measures and
instead use percent changes in realized variance dur-
ing some window of time following recommendation
issue. Given a set span of time consisting of K trad-
ing days, we define the change in realized volatility
K days following recommendation issue denoted by
V(K) as a percentage difference

vi(T*+l,T*+K)/ B o

V,(K)=100 ) )
/v,.(T -K.,T —1)

1

where v (s, t) is defined as before. A value of V(K) = 10
therefore simply indicates that realized variance of
’th company stock returns in our sample increased
by ten percent during K days following a new recom-
mendation, compared to a period of the same length
before. Note that this definition omits return realized
on the day of recommendation issue. We are there-
fore omitting short-term price reaction that happens
right on the day of recommendation release. Our aim
in the following sections is to study the association
between R, ; and V|(K), for various event horizons K.

2.1. The Copula Approach
To map the relationship between recommendations
and changes in return volatility in high detail we
adopt a modeling approach that is based on the sta-
tistical theory of copulas. Copulas have been widely
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adopted in finance and economics in recent years
largely due to their ability to separately model mar-
ginal behavior of the variables from the interaction
between them. In our case, this allows construction
of a flexible distribution model for recommendations
and volatility changes that can accommodate their
very different marginal characteristics such as bound-
edness and degrees of skewness. While it would be
otherwise difficult to find a known suitable bivariate
distribution model, this is relatively straightforward
to accomplish using the copula. As we show in Sec-
tion 4, the ability to model the entire distribution in
such a way provides a rich picture of dependence that
can reveal asymmetries and possible nonlinearities in
the recommendations-volatility relationship.

2.1.1. The Conditional Copula Model
Let F(R, ; 6,) and G(V(K); 6,) represent the marginal
distribution functions of R, , and V(K) respectively
and let H(R, ,, V(K); 0) be their joint d.f., where is a
vector containing all distribution parameters and 6,
and 0 are parameter vectors for the marginals. Fol-
lowing [19], the function H can be represented as

H(RLT‘ V. (K);e) -
(3)
- c(F(Ri 10,).G(V, (K);ev);ec),
where C is the copula of H, and 8_is a vector contain-
ing copula arameters. Letting u = F(R, ;; 6,) and v =

G(V(K); 8,) it should be evident that C': [O,l]2 - [O,l]

is a joint distribution function of (u; v). The copula
specifies how the marginals F and G are “coupled” to-
gether to form the joint d.f. H and as such provides a
complete description of the dependence between R,
and V(K). The parameters in 6_in turn capture the
strength of association. Since by construction u and v
are uniformly-distributed on [0; 1] this description is
independent from the choice of the marginals and
when the variables are continuous it is also unique.
Decomposition in (3) can be further enriched by al-
lowing the marginals to be conditional on some exog-
enous variables, turning C into a conditional copula.
For further details on conditional copulas, see [13].
Our aim in this and the following sections is there-
fore to develop and estimate a suitable model of C for
recommendations R,-, rcontained in the January 2015
I/B/E/S vintage and volatility changes V(K).

Many common measures of association can be ex-
pressed in terms of the copula C. For example, rank
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correlation coefficients such as Kendall’s and Spear-
man’s can be written respectively as

11

v=4{[C(u,v)dC(uv)-1 @)
00
and
11
p=12”C(u,v)dudv—3. (5)
00

Various families of copulas represent a variety of
dependence structures. For example, the Gaussian
copula captures symmetric linear correlation, while
other common families such as Gumbel or Clayton
copulas can capture dependence that is skewed toward
upper or lower tail of the joint distribution. Copulas
belonging to the Student family can capture linear
correlation combined with symmetric tail dependence.
For an excellent introduction to copulas see [14-17]
provide an overview of applications of copulas to prob-
lems in finance.

2.2. Copula Maximum Likelihood Estimation
Once an appropriate parametric form for C is se-
lected, parameters in 6_can be estimated relatively
easily using maximum likelihood. Note that differ-
entiating (3) allows us to represent the joint PDF of
R..and V(K) as

h(R .V (K):0)=

= f(R 30, )8(Vi (K):0,)e(R - -Vi (K );0, ), ©

where functions f, g are the marginal PDFs and c is
the copula density defined as

c(R, -V, (K):0, )=

SC(F(R,T*;E) ).G(V;(K):0 );ec) (7)
SR -8V,(K) '

Obtaining the estimates 0r, 6v, and 6c therefore
requires that we maximize the corresponding log-
likelihood function

log(h( g V(K ),6)):
)“Og sV (K)0,))+ (g
Vi >,ec))

= log(

+1og( (R,
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Operating on the entire log-likelihood in (9), while
possible, can be computationally costly, and [18] pro-
pose an alternative two-step procedure where marginal
models are estimated first using maximum likelihood,
and the copula log-likelihood log(h(Rl,’T*,V,. (K );6)) is
maximized second using first-step MLE estimates of
the marginals F(R, ,; 6,) and G(V(K); 6,). When the
marginals are parametric, this procedure is known as
Inference Functions for Margins (IFM), and with non-
parametric margins the procedure is termed Canonical
Maximum Likelihood (CML).

3.RECOMMENDATIONS AND PRICE DATA

3.1. I/B/E/S Consensus Recommendations
Our recommendations dataset consists of the entire
I/B/E/S consensus file issued on January 15, 2015.
I/B/E/S recommendations are released on the third
Thursday of every month and in the case of Janu-
ary 15, 2015 vintage contain analyst recommenda-
tions and several related statistics for a total of 4,580
U.S. public companies. For every company in the file,
every reporting analyst provides a rating which is
mapped onto a standardized 1-5 scale, where smaller
numbers correspond to more-favorable recommen-
dations. A rating coded as 1 therefore represents the
most favorable recommendation which is referred to
as “strong buy”, while 5 is the least favorable recom-
mendation, or “strong sell”. Intermediate recommen-
dation levels include a neutral “hold” rating coded as
3 and weaker “buy” and “sell” ratings coded as 2 and
4 respectively.

Most companies are tracked by multiple analysts,
and consensus recommendations for such firms are
simply averages of all individual ratings. This repre-
sents a difficulty when interpreting consensus recom-
mendations since analysts’ coverage is highly skewed
towards larger listed rms, leaving a large number of
smaller firms very thinly-covered. Many stocks, par-
ticularly those sold over the counter are being covered
by only a single analyst and almost half of all firms in
our sample are covered by less than five. Table 1 shows
distribution of analyst coverage across firms in the
January 15, 2015 I/B/E/S vintage.

Interestingly, analysts appear to show strong con-
sensus when it comes to thinly-covered rms. In our
sample we find that for 64% of firms that are followed
by fewer than ten analysts, recommendations are unan-
imous, meaning that all analysts submit identical firm
ratings. This stands in stark contrast to firms that are
followed by ten analysts or more, where consensus is
achieved in less than 1% of cases. Such variation in
consensus with analyst coverage is interesting in its
own right and may warrant further investigation. In
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Number of analysts per rm in January 15, 2015 I/B/E/S vintage et
Under 10 Between 10 and 20 Between 20 and 30 Over 30
% of firms 71.18% 20.24% 7.01% 1.57%
Source: compiled by the author.
Table 2
Summary statistics for I/B/E/S consensus recommendations and changes in volatility of daily returns
Mean St. Dev. Skew. Kurt. Max. Min.

Ri: T 2.353% 0.390 0.343 2951 3.820 1.150
V(21) 0.123 0.428 2.291 14.312 4122 -0.727
V(63) -0.028 0.269 0.970 4.690 1.381 -0.582
V(126) -0.025 0.233 1.364 9.364 2.020 -0.555
V(252) 0.202 0.296 1.198 6.842 2.183 -0.790

Source: compiled by the author.

our case, since we are interested in predictive abilities
of securities analysts as a group, to ensure that mean
recommendations that we use in-deed represent a
meaningful consensus we restrict our attention to firms
that are followed by ten analysts or more, of which
there are 1,161 in the January 2015 I/B/E/S vintage.

3.2. Security Returns & Volatility
For all securities in our sample we use the adjusted
daily closing prices from the Center for Research in Se-
curity Prices (CRSP) to estimate volatility changes one,
three, six and twelve months following the date of rec-
ommendation issue. Since we only observe price data
on trading days, this amounts to calculating V(21),
V(63), V(126), and V(252), respectively which capture
changes in volatility of underlying holding period re-
turns that include returns arising from dividends and
other distributions. Table 2 shows summary statistics
for our recommendations and volatility data. Histo-
grams showing distributions of consensus recommen-
dations and associated one-month volatility changes
are provided in Figure. Next, we begin by conducting
exploratory non-parametric analysis and proceed with
the estimation of a formal copula model in Section 4.2.

4. RESULTS
4.1. Nonparametric Analysis:
Empirical Copula Table
To gain an initial understanding of the nature of re-
lationship between consensus recommendations
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and changes in return volatility for securities in our
sample we begin by constructing a so-called empiri-
cal copula table for R, . and V(K), for different event
horizons K. The table can highlight parts of the joint
distribution range where association between the
variables is strongest, and is often used as the initial
step in the copula model selection process. For ex-
amples of applications of empirical copula tables see
[19-21], among others. The construction of the table
proceeds as follows. First, we obtain non-parametric
estimates of the marginal models for recommenda-
tions and volatility as

IA*"(x) =%Zn:l(Ri’T* < x) andﬁ(y) =
i=1

=%ZI(V,-(K)Sy), )
i=1

where n = 1.161 is our sample size. For every observa-
tion j = 1,.., n, we next estimate corresponding nor-
malized ranks as #; = F(RLT*) and v; = H(VJ (K))

Note that by construction u; and v, are uniformly dis-
tributed on [0;1] and additionally, when R, ; and V/(K)
are stochastically independent, that is, when there is
no relationship between consensus recommenda-

tions and changes in realized volatility, (u, v) are also
jointly uniformly distributed on [0;1]%. Deviations
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Fig. Histograms for I/B/E/S consensus recommendations and associated one month volatility changes (V(21)).
Distributions of V(63), V(126), and V(252) are of similar shape to that of V(21)

Source: compiled by the author.

from uniformity indicate dependence, and the aim of
the empirical copula table is to identify parts of the

range such as, for example, distribution tails or cer-
tain distribution quad-rants, where clusters of (u; v))

are present and therefore dependence exists. To con-
struct the table, we sort estimated U and v, in ascend-
ing order and allocate pairs (u; v) into 16 bins in ac-
cordance with rank. Letting b, ,k=1,..,4,s=1,...4
denote bin count, the sorting is done so that each bin

contains pairs (u,, v) that lie between recommenda-
tions quartiles k and k — 1, and volatility change

quartiles s and s — 1. That is, the first bin will contain

b, , pairs of observations that belong in the bottom

25% of recommendations and bottom 25% of volatil-
ity, and the last bin will contain b, , observations that
belong to the top 25% of recommendatlons and vola-
tility changes respectively, and so on. When volatility
changes are independent from recommendations, we

can expect to see the same number of observations in

every bin, which in our case amounts to approxi-
mately 73 observations per bin. Deviations from this

count will indicate the tendency of R, ; and V(K) to

“cluster” together at a particular part of the joint dis-
tribution.

We collect empirical copula tables for R, . and V(21),
V(63), V(126), and V(252) in Table 3. For every event
horizon, bold indicates the two bins with highest devia-
tion from the count expected under stochastic inde-
pendence of recommendations and volatility changes,
which is 73 observations per bin. Interestingly, it ap-
pears that at all event horizons greater than one month,
largest deviations from independence occur in bins
(1,1) and (4,4), which are the upper-right and lower-
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left tails of the joint distribution. Such clusters suggest
that the lowest 25% of consensus recommendations
coincide with lowest 25% of volatility changes, while
largest 25% of recommendations — with greatest 25%
of volatility changes. In other words, it seems that best
recommendations are associated with largest volatility
declines, while worst recommendations — with largest
jumps in realized volatility.

While these results are illustrative, they do not
amount to a formal test for association between R, ,
and V(K). Next, using counts in Table 3 as the starting
point we select and t a copula model to our data and
aim to formally test for the presence of statistically-
meaningful clusters in distribution tails.

4.2, Semiparametric Analysis:
Symmetrized Joe-Clayton Copula Model
Association that is skewed towards the tails of the
distribution as we observe in Table 3 is often studied
using the so-called upper- and lower-tail depend-
ence coefficients denoted A, and A, respectively and

defined as

1-21+C(1,1)
= lim Pr[F (x)216(3) 2]~ lim—=7725,a10)
A, =lim Pr| F(x)<tG(y <t]—hm . (11)
t—0"

These parameters depend only on the copula C and
show the limiting probability that one variable is larger
or smaller than 100’th percentile, conditional on the
other variable also exceeding or being below its 100’th
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Table 3

Empirical copula changes for I/B/E/S consensus recommendations and one to twelve month changes in
realized volatility. Bold highlights bins with the two largest deviations from the count expected under

independence and volatility (73 observations)

One month vol. Three month vol.
Bin 1 2 3 4 Bin 1 2 3 4
1 83 77 62 67 1 96 72 70 51
2 73 80 73 68 2 75 80 67 72
3 74 67 64 82 3 54 77 73 83
4 60 66 91 74 4 65 61 80 85

Six month vol. Twelve month vol.
Bin 1 2 3 4 Bin 1 2 3 4
1 104 77 59 49 1 94 79 64 52
2 82 68 76 68 2 86 70 71 67
3 51 75 79 82 3 55 76 85 71
4 53 70 76 92 4 55 65 70 101

Source: compiled by the author.

percentile as t approaches 1 or 0. Larger values of either
A, or A indicate greater likelihood that large of small
extremes of the variables will co-occur, which in our
case amounts to association between best (smallest)
recommendations and largest volatility declines, and
worst (largest) recommendations and biggest jumps in
volatility. For an excellent introduction to tail depend-
ence see Section 5.4 of [15].

One family of copulas that is particularly well-suited
for the analysis of dependence in both upper and lower
distribution tails is the so-called Symmetrized Joe-
Clayton Copula (SJC) of [14] defined as

Cyc (u,v;k,r)=0.5C, (u,v;k,r)+
+Ce (1-u1=v;k,r)+u+v—1, (12)

where C,(u; v; k; r) is the Joe-Clayton (or BB 7) cop-
ula given by

1-1-(1-u) |+ "
+[1—(1—v)k J _y

and k, r > 0 are parameters such that
k=1/log,(2-2,),r=—1log,(,), *,,% €(0,1). Es-
timates of tail dependence coefficients can therefore

Cye (u,vik,r)=1- s (13)
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be obtained relatively easily by estimating 15 using
IFM or CML. Since bounds on recommendations can
complicate the specification of a parametric marginal
model for F we focus on CML estimation here. We use
bootstrap to obtain associated standard errors.

4.3. Estimation Results

Table 4 provides CML estimates of upper- and low-
er-tail dependence coefficients associated with the
SJC copula in (15) obtained using analyst recom-
mendations and corresponding changes in return
volatility at one, three, six, and twelve-month hori-
zons, or K=21,K=63,K=126 and K = 252, respec-
tively. We first estimate the model using the entire
sample, where some ratings represent reiterations,
some — upgrades, and some — downgrades of ana-
lysts’ previous opinions. The resulting pooled es-
timates A, and A, measure unconditional upper-
and lower-tail dependence between recommenda-
tions and volatility, which we report first. We then
re-estimate the model separately for the securities
which have been upgraded, downgraded, or revised
in either direction relative to previous I/B/E/S vin-
tage. Estimates A, and A, in these three cases
therefore capture association between recommen-
dations and volatility conditional on recommenda-
tion revisions.
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Table 4

CML estimates of Symmetrized Joe-Clayton copula parameters for analyst recommendations

and changes in return volatility. Parentheses contain t-ratios

N

Au

~

A

Unconditional

One month volatility changes

0.0015 (0.7925)

0.0001 (0.0001)

Three month volatility changes

0.0019 (0.2186)

0.0203 (1.0584)

Six month volatility changes

0.0142 (0.6958)

0.0401 (1.5603)

Twelve month volatility changes

0.0085 (0.4851)

0.0399 (1.7608)

Following Upgrades

One month volatility changes 0.0026 (0.0498) 0.0001 (0.0003)
Three month volatility changes 0.0336 (0.5881) 0.1510 (2.1541)
Six month volatility changes 0.0134 (0.2383) 0.1530 (1.8957)
Twelve month volatility changes 0.0001 (0.0001) 0.0987 (1.9153)

Following Downgrades

One month volatility changes

0.0116 (0.3757)

0.0221 (0.6371)

Three month volatility changes

0.0325 (0.8680)

0.0313 (0.7287)

Six month volatility changes

0.0878 (1.4178)

0.0638 (1.2443)

Twelve month volatility changes

0.0024 (0.0840)

0.1177 (2.0942)

Following Any Revision

One month volatility changes

0.0069 (0.3780)

0.0009 (0.0594)

Three month volatility changes

0.0314 (0.9487)

0.0062 (1.6155)

Six month volatility changes

0.0658 (1.3556)

0.0828 (1.8391)

Twelve month volatility changes

0.0001 (0.0008)

0.1136 (2.1250)

Source: compiled by the author.

We highlight estimates that are statistically-positive
at 5% s.l. in Table 4. Interestingly, at all event horizons
and for all sample groupings, estimate of the upper-tail
dependence coefficient]  is not statistically-different
from zero, suggesting that the clustering between high
(that is, poor) recommendations and high subsequent
volatility of security returns is not significant. On the
other hand, estimate of the lower-tail dependence
coefficient A, is significant in all sample groupings at
twelve month event horizon, and at six month horizon
when conditioning on recommendation upgrades and
revisions, but not downgrades. It therefore appears
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that lowest (or best) recommendations indeed tend
to be associated with smallest volatility changes, or
largest volatility declines. In other words, it seems that
best-rated stocks experience largest drops in volatility,
but only at longer event horizons that are six to twelve
months from recommendation issue. The converse
does not seem to hold for worst-rated stocks.

It is further worth noting that such lower-tail de-
pendence seems stronger in the conditional than un-
conditional case, indicating that association be-tween
recommendations and volatility that we document in
Table 4 is more pronounced among stocks with revised
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Table 5
Realized 5% Value-at-Risk for best-rated and worst-rated portfolios
Best-Rated Worst-Rated Difference
Unconditional
One month horizon -3.06% -2.90% 5.52%
Three months horizon -1.97% -2.43% -18.93%
Six months horizon -1.75% -2.05% -14.63%
Twelve months horizon -2.33% -2.39% -2.51%
Following revisions
One month horizon -2.96% -3.34% -11.38%
Three months horizon -1.97% -291% -32.30%
Six months horizon -1.94% -2.55% -23.92%
Twelve months horizon -2.29% -2.98% -23.15%
Source: compiled by the author.
Table 6  ratings. This is consistent with [7] and [8], among others,

Changes in 1% VaR for best-rated and worst-rated
portfolios after recommendation issue

Best-Rated | Worst-Rated
Unconditional
One month horizon -3.43% 7.39%
Three months horizon -24.90% -10.34%
Six months horizon -22.94% -5.43%
Twelve months horizon -11.84% 14.10%
Mean VaR Change -15.78% 1.43%
Following revisions
One month horizon -13.79% 0.42%
Three months horizon -26.67% -28.83%
Six months horizon -18.94% -6.04%
Twelve months horizon 16.91% 16.32%
Mean VaR Change -10.62% -4.53%

Source: compiled by the author.
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who also find revisions to be informative.

4.4. Application to Portfolio Risk Management
Next, we use our findings to assess the investment
value of analyst recommendations in the applied con-
text, focusing on the management of portfolio mar-
ket risk. Estimates from the preceding section suggest
that strongest linkages between recommendations
and return volatility occur at the extremes of the rec-
ommendations spectrum. We use this observation to
create two equally-weighted portfolios on the basis
of I/B/E/S recommendations: a so-called “best-rated”
portfolio containing top five percent of stocks in the
January 2015 vintage, and a “worst-rated” portfolio
containing bottom five percent of stocks by mean
recommendation. We then estimate the realized dai-
ly 5% Value-at-Risk (VaR) for these portfolios during
one-, three-, six-, and twelve-months periods after
recommendation issue. We do not re-balance these
portfolios during these intervals. As with copula pa-
rameter estimates, we first conduct this analysis for
all securities in the sample and then repeat it sepa-
rately only for the securities where recommendations
have changed. We collect our estimates in Table 5.

Realized value-at-risk appears to be substantially
lower in nearly-all cases for top-rated securities, ex-
cept in the pooled sample at one month horizon. Also,
this difference seems greatest when conditioning on
recommendation changes, which further supports
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informativeness of recommendation revisions, now
from the standpoint of portfolio risk.

Interpretation of these differences, however, is com-
plicated by the possibility of inclusion of risk into the
analysts’ rating process. Systemic, long-term differ-
ences in levels of security risk that arise, for example,
due to different levels of industry or operating risks
may drive ratings in the first place and explain strati
cation that we document in Table 5. In other words, it
may be unsurprising to see lower risk levels be associ-
ated with best-rated stocks as analysts reserve most
favorable ratings for stable, well-performing compa-
nies operating in safer markets and practicing good
corporate governance, which leads to lower volatility
of the share price in the long term.

To see whether analyst opinions contain predic-
tive information that is distinct from the observable
trend in company risk, we repeat our analysis involv-
ing best-rated and worst-rated portfolios, but now
focus on changes in portfolio value-at-risk following
recommendation issue. That is, we now seek to iden-
tify whether analysts can reliably predict changes in
these risk trends. Such standardization amounts to
conditioning of our estimates on past volatility of
security returns and ensures that any differences in
VaR between the two portfolios that we document are
not driven by idiosyncrasies already embedded into
recommendations. We collect our findings involving
VaR changes in Table 6.

Interestingly, here once more value-at-risk appears
to drop substantially for the portfolio consisting of
best-rated securities at nearly all horizons following
recommendation issue. This is in contrast to worst-
rated stocks, where the picture is mixed and on average
these stocks experience an increase in value-at-risk in
the unconditional case, and a much-smaller mean drop
in VaR across our selected time frames when condition-
ing on recommendation changes. Overall, our estimates
remain in line with the differences documented in
Table 5 and now suggest that buying best-rated stocks
may lead to substantial reduction in portfolio-level
risk measures over time, which supports the notion
that analysts’ recommendations contain predictive
information and hence positive investment value.

Lastly, it is worth noting that while it is perhaps not
surprising to see that the reduction in volatility among
best-rated securities that we document in Section 4.3
translates into a drop in portfolio value-at-risk, results
reported in Tables 5 and 6 quantify this effect using a
widely-used portfolio-level risk metric and suggest that
incorporating I/B/E/S ratings into the risk-management
process may have a meaningful effect.

5.DISCUSSION

Empirical results collected in Section 4.2 appear to
provide first evidence of linkages between recom-
mendations issued by security analysts and sub-
sequent realized volatility of stock returns in the
literature. These links could exist for a number of
reasons and establishing causality in that respect is
beyond the scope of this work. A plausible explana-
tion, however, could relate to analysts’ ability to iden-
tify fundamental factors in company financials that
are related to future price volatility that are reflected
in recommendations. This presents scope for future
work, where the marginals can now be made condi-
tional on stock fundamentals.

Similarly, our findings in Section 4.4 seem to provide
first and positive assessment of investment value of
these recommendations from the standpoint of port-
folio risk. Several related important questions remain
unanswered, however, and represent scope for future
work. First, since our focus here is on a cross-section
of ratings collected in a single I/B/E/S vintage, it would
be interesting to see how the ratings-risk relation-
ship evolves over time, and in particular, examine its
nature shortly before and during periods of financial
crisis. Second, analysts’ predictive ability with respect
to future levels of risk may be concentrated in certain
sectors, and its distribution among various industries
may be of interest. It could also be interesting to see
whether any analyst characteristics such as, for ex-
ample, years of experience or reputation and size of
the rm are predictive of their ability to forecast risk.
Lastly, from the standpoint of market efficiency it may
be interesting to examine derivative trading strategies
which aim to utilize the predictive power of analyst
recommendations identified here.
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AHHOTAUUSA

B paboTe aHanu3unpyeTcs CBA3b NMOHATUI OMTUMANbHOMO, MOPOrOBOMO M LLENEBOro YPOBHS MHDAALMM B paMKax NMOAUTUKM
MHONALMOHHOIO TapreTMpoBaHMs Ha NpUMepe OTAENbHbIX CTpaH. Llenb ctatbu — BbisBNEeHME 0COBEHHOCTEN AOCTUXEHMS
uenu no UHOAAUMM CTpaHaMM C pas3HbiM YPOBHEM pa3BUTUS SKOHOMMKM. B pamkax AeCKpUNTMBHOIO aHanusa npume-
HeH MeTo4 CTPaHOBOrO COMOCTaB/AEHWUS MO MapameTpaM OLLEeHEeHHbIX MOPOroBbIX YPOBHEN UHPNALMK, DAaKTUYECKMX Le-
ner 1 JONyCTUMbIX AMaNa30HOB TapreTMpoBaHMs, YCTOMYMBOCTM Lenei M AMana3oHoB BO BpeMeHu. B pamkax noaxoaa
KeMc-CcTagm nccnepoBaHbl cneumbuyeckme ang OTAENbHbIX CTPaH GakTopbl M3MEHEHUS Lenn no MHGAALMM U NOPOroBOro
ypoBH$s UHbNaumMM. O60CHOBaHA CBS3b MOHATUIA ONTUMAsIbHOTO, MOPOrOBOrO U LLeNeBOoro ypoBHs MHbnsuuu. MpencraBneH
ONbIT AOCTUXEHUS Lenn no nHdnsumm B 17 ctpaHax B8 2009-2018 rr. MNpoBeneHo conoctaBneHne hakTMyecku TapreTmpy-
€MbIX U OLLeHEHHbIX NOPOroBbIX YpoBHeW UHONALUMHN. BbisBNeHbl 0COBEHHOCTU AOCTUXKEHUS LU Mo MHONALMM B CTpaHaX
B 3aBMCMMOCTW OT CTEMEHM OTKPLITOCTU M YPOBHS IKOHOMMYECKOro pa3Butus. CaenaH BbIBOL, YTO MOPOroBblfi YPOBEHb
MHONAUMM BbICTYNAET BEPXHEN rpaHuLeit GakTMyeckn ycTaHaBNMBaeMoro CTpaHaMu LLeNeBoro YpoBHS MHOAALMM MU ero
[ManasoHa. HecMoTps Ha TEHAEHLUMIO K CHUXKEHMIO OLL,EHOK MOPOroBOro YPOBHS, TEHAEHLMS K CHUXEHMIO LIEeNEBOr0 YPOBHS
MHONAUMK He BbipaxkeHa. OTKPbITOCTb 3KOHOMUKM U YyBCTBUTENbHOCTb K MU3MEHEHMIO BHELLHWUX YC/I0BUI BbICTynaeT GakTo-
pOM npeLefeHTHOCTH NPOLLEHTHOM MOAUTUKM, XapaKTEPHOM AN CTPaH ¢ GOPMUPYIOLLMMCS PbIHKOM. B pe3ynbraTe cTpaHsbl
CTaNKMBAOTCA C BbIBOPOM MoAUTUKM Bonee rmbKoro, akkoMoAaLMOHHOTO MHDASLMOHHOIO TapreTMpoBaHuUs 60 NONUTH-
KM «onepexarLmx nHamkatopos». OHa OpMeHTUPOBaHa B NEPBYIO OYepesb Ha ynpaBneHne MHOASLUMOHHBIMU OXMUAAHNS-
MK. HecMoTps Ha HeonpeneneHHOCTb BHELWHWX YCA0BUIA, MONUTUKA MHANALMOHHOIO TapreTupoBaHus B Poccun coxpaHseT
noTeHUMan «3asgkopuUBaHUA» UHOAALMOHHBIX OXMAAHMIA Ha BbIOPAHHOM LLEeNeBOM YPOBHE.

Knrouesble cnoea: peHexxHO-KpeanTHas NoUTUKA; ONTUManbHas nHdAaums; noporosas MHOAALMS; MHONSALMOHHOE Tapre-
TUPOBAHMWE; CPAaBHUTENbHbIM aHANU3 CTPaH
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ABSTRACT
The relationship between optimal, threshold and target inflation regarding the inflation targeting policy has been
analyzed on the example of some countries. The objective of the article is to identify the features of achieving the
inflation target by countries with different levels of economic development.As part of the descriptive analysis, the country
comparison method has been applied according to the parameters of estimated inflation thresholds, actual targets and
permissible targeting ranges, sustainability of targets and time periods. In terms of the case study approach, country-
specific factors for changing the inflation target and the threshold inflation rate have been studied. The relationship
between optimal, threshold and target inflation has been substantiated. The experience of achieving the inflation target
in 17 countries in 2009-2018 has been presented. The actually targeted and estimated threshold levels of inflation have
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been compared. The article reveals the features of achieving the inflation target by countries with different levels of
disclosure and economic development. It has been concluded that the inflation threshold level is the upper limit of the
actually established target inflation rate or its range. Despite the downward trend in estimates of the threshold level,
the downward trend in target inflation has not been pronounced. Open economy and sensitivity to changes in external
conditions is a precedence factor of interest rate policy specific to emerging market countries. As a result, the countries
have to choose more flexible policy, accommodative inflation targeting, or the policy of “leading indicators”. It is focused
primarily on managing inflation expectations. Despite the ambiguity of the external environment, the inflation targeting
policy in Russia retains the potential for anchoring inflation expectations at a chosen target level.

Keywords: monetary policy; optimal inflation; threshold inflation; inflation targeting; countries comparative analysis
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BBEOEHUE

Vs SBaseTcs OMHMUM U3 BasKHEMIINMX Iapame-
TPOB MHBECTUIIMOHHOTO U MTOTPEOGUTENTBCKOTO CITPOCa
¥ BBICTYTIAeT 3HAUMMBbIM (DPAKTOPOM IKOHOMMUUECKOTO
pa3BuTHs. [lokasaTenb MHQIISIINY YUUTHIBAETCS B MaH-
JaTe EeHTPaJTbHBIX 6AHKOB HE3aBUCMMO OT PeKMMa
MMPOBOAVMOI AEeHEXXHO-KPEeAUTHOM MOJUTUKN, TT10-
CKOJIBKY SIBJISIETCSI KPUTEPVEM 1IEHOBOJ U MAKPO3KOHO-
MIYECKOii cTabmmbHOCTH. CTpaHamu, hOPMUPYIOIIMA
11e1b TI0 MHQIISILINMY, 3TOT ITOKa3aTesb 3aKIabIBaeTCsI
B OCHOBY TPOI€HTHO MOJUTUKYU B KaueCcTBe HOMMU-
HaJIbHOTO STKOPSI, OKa3bIBAIOIIETO BIMSIHYE Ha MH(IIS-
LIIOHHbIE OKUTAHMSL.

B HacTositee BpeMst JOMUHUPYIOLIVM SIBJISIETCSI TIPeI-
TIOJIO’KEeHVE O TO3UTUBHOM BO3AEeVICTBUY HEKOTOPOTO
TTOJIOSKUTETbHOTO YPOBHS MHQIISIIINY Ha TTapaMeTpbl
9KOHOMMYECKOTO POCTa. DTO 00eCIIeUMBaeT: CHIDKEHUE
SKeCTKOCTH LieH [1], TMOKOCTb IeHeXKHO-KPeIUTHOM TT0/N-
tyky (JKIT) K cmsirueHmio [2], CHYpKeHMe pyCKa U DTyOMHBI
IedISIVN B OTHETbHBIX OTPACISIX 1 SKOHOMMKE B I€/I0M
[3]- OmHaKo AVICKYCCMOHHBIM OCTAeTCSI BOMIPOC O LOMY-
CTMMOM YpOBHE W Iyarna3oHe MHQILNN U CyIecT-
BOBaHMM 3HAUEHMSI, IPEBbIIlIEH e KOTOPOTO MPUBOIUT
K pe3KO0 HeraTMBHbBIM ITOC/IEACTBUSIM.

BrIsiBIeHMe AOITYCTUMOTO [J151 SKOHOMMKY YPOBHS MH-
dristim SIBISIeTCST HeOOXOMMMbBIM YCIIOBMEM 00eCTIedeHNsT
MOCIeIOBATEIbHOCTHU EeHEKHO-KPEIUTHOM MOMUTHKY,
9 EKTUBHOrO «3asIKOPUBAHMS» MHQJISILIMOHHBIX OXKMIA-
HMI1 Ha TIPOIO/DKUTEBHBIN ITepuop, Takoke 3TO BBICTYIIAeT
OIHMM 13 HyHIAMEHTaTbHBIX OCHOBAHMI ITPOLIEHTHOM
MTOUTUKN. [I09TOMY MCC/IEHOBAHMIO IIPOOIEMbI OTITH -
MaJTbHOTO YPOBHS MHMIISIINI TOCBSIIIAETCST MHOKECTBO
KaK TEOPeTUIECKIX, TAK 1 SIMIIMPUIECKUX PabOT.

Cpenyt BCTpevaroumxcs oAX00B K OIpeie/IeHUI0
OITYMAJIbHOTO YPOBHSI MHQJISILIMY MOTYT ObITD BbIIEIEHbI
crepyomnve (maban. 1).

[MoustTust oniTuMasbHOTO (Ooptimal) u eneBoro
(target) ypoBHS MHQISILIVY TECHO CBSI3HbI. OHM YacTO
MOTYT OTOXAECTBISIThCS. [IOHSITHE 11e71eBOTO YPOBHS
UHOIAIMY 06BIYHO MCIOb3YEeTCs B IMTPAKTHUKE 1IeH-
TPaJIbHBIX 6AHKOB, IIPOBOISIINX TeHEKHO-KPEIUTHYIO

50 ®

MOJIUTUKY B paMKax pexkuma MHQIISIIMOHHOTO Tap-
retupoBanus (MT). [ToHsITHE ONTMMAaIbHOI'O YPOBHS
MHQIISINM UCIIONb3YeTCs TIPU TEOPETUIECKOM MO-
IenupoBaHuy 3Toro deHomeHa [1-4]. Bmecte c Tem
SMIIMPpUYECcKe UCCIeLOBaHNS yallle OpMeHTUPOBAHbI
Ha BbIsBIeHMe TToporosoro (threshold) yposus nH-
sty — HeKOTOPOJi TOUKYM Hepermnba, B KOTOPOit
HeJIMHelHas CBSI3b IoKasaTesiei MHQISILIMM M BBITyCKa
MeHsIeT 3HaK Ha ITPOTUBOIIONOXKHBIN [5]. [Topor ypoBHS
MHOASIMM [TpeosaraeT, YTo 0 TOCTMKeHUS oIpe-
JleJIeHHOTO 3HaUeHMsI OHa He OKa3bIBaeT BAUSHUS Ha
YPOBEHb BBIITYCKa MO0 MOKeT OKa3bIBaTh HEKOTOPOE
TOJIOKUTENbHOE BIINMSIHME, @ HAUMHAS C IOPOTOBOTO
YPOBHSI, OKa3bIBaeT OTpuIlaTebHOE BO3/IeliCTBME Ha
BBIITYCK. BbIsIB/ISIeMbIii B MPUKIAAHBIX UCCTIEIOBAHMSIX
TIOPOTOBbIi ypOBeHb MHOISIMM YaCTO PaclieHBaeTCs
KaK 3HaueHue, MpUOIIKeHE K KOTOPOMY CHU3Y SIBJISI-
€TCSI ONITUMAJIbHBIM [IJIS1 CTPAaHBI [6)].

['MmioTesa o cyliecTBOBaHMM ONTUMAaIbHOTO YPOBHS
MHQIISIIMN, KOTOPbIV MOYKET ObITh alllTPOKCUMMUPOBAH
HEKOTOPbIM ITOPOTOBbIM 3HAUE€HMEeM, MCXOIUT M3 pas-
HOHampaBaeHHOCTY 3¢ deKTOB MHOSALIUN: CYIIeCTBO-
BaHMSI KaK BbITOfI, TaK U U3iepKeK OTPULIATETbHOI, Hy-
JIeBOJ U TIOJIOKUTENbHOM MHGISLINY, TIPeICTaBIeHHbIX
B mab6;1. 2. VIMeHHO 3Ta 0COOEHHOCTh MHQISINY TeiaeT
3a/1auy BBISIBJIEHMS ONITYMAIbHOTO YPOBHS MHQIISAIINA
HETPUBUAILHOIA.

0B530P SMNUPUYECKUX UCCNELOBAHUNA
MOPOIroBOIro YPOBHA UHONAUNUA

0630p psifa UCCIenoBaHNI ITOPOrOBOTO YPOBHS MHIISI-
L1, TpOBeIeHHbIX B epuopn, 1991-2018 rr., npencras-
JieH B ma6. 3. MaciutaGHbIe McCTenoBaHmMsT MHQISIN

B cTpaHax KoHIa XX B. OMMpPaINCh Ha CTATUCTUUECKYIO
6a3y 1960—1990 rr.— nepuoaa CpaBHUTETbHO BHICOKMX
ypoBHeit by, HakorieHHbI K 9TOMY BpeMeHU
SMITMPUYIECKMIT MaTepuas YKa3bIBal Ha TO, UTO MHGIIS-
s B pasmepe 15—-30% MoKeT paclieHMBaThCs KaK yMe-
peHHas sl TAaKMX 9KOHOMUK, Kak ['perivist, Mcmanaus,
IOAP, Mspanib, Unnm u gpyrux [11]. OgHako B Lesiom
psize vicciieoBaHMit 9TOTO Ieproaa ObUT BBISIBJIEH IT0-
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Tabnuua 1 / Table 1

OnpepeneHus onTMManbHOro ypoBHs uidnauumu / Optimal inflation definition

WUcTouHuk / Source

OnpepeneHne onTMManbHOro ypoBHA MHGAAUMKM / Optimal inflation definition

baHk Poccuu,
2017%

s neutral

B cooTBeTCTBUM C NpaBMIOM MOHETapHOM NoauTukK baHka Poccuu, apnsowmmMcs Mogudukaumen
npaswna Tennopa, Lenesor ypoBeHb MHOASLMKU ONpeaenseTcs Kak peweHne 3afaun onTMMusaLmm
YPOBHS OnepaLyoHHOro 0pueHTUpa £, NpoLEeHTHON NONUTUKM:

_ X _ X neutral X _ - TAR 1,89
rS, =918 +( Y]) (I’St +7v, (754”4 Tia )+Y3 Vi )+5p
rae FS; — HOMMHaNbHAs CTaBKa AEHEXHO-KPeaUTHOM NONUTUKM (ONepaLOHHbIA OPUEHTHD);

y TAR
! — HeifTpanbHas peanbHas cTaska npouenTa; (m4,,, — T, 1, ) — oXuaaeMoe OTKNOHeHMe

. &P . o
MHOASLMM OT LLENeBoro YpoBHS; Y, ~ — pa3pbiB BbiNycka; €, — ClyyaiHas olwmbka

C.Moucees, 2008
[7]

YpoBeHb MHPAALMU, TPU KOTOPOM HETTO-BbIFOAbl MHONALMK (BbIFOAbI 33 BBIMETOM U3AEPXKEK)
MakcuManbHbl. COrnacHo 3TOMy OnpeaeneHunto ONTUManbHbIM YpOBEHb MHONSILUMM LOCTUTAETCS B TOUKE
nepernba KpMBOW HETTO-BbIFOA, MHPAALMK, KOTOpas 0O6pa3yeTcs NOCPeLCTBOM BblYMTAHMS KPUBOM
n3pepxek MHONALMKU U3 KpUBOWM Bbirod, Hanuume Toukn nepernba rpadpmyeckm o60CHOBLIBaETCS
0C06eHHOCTSMM KPUBOW BbIFOA, U KPUBOW U3LEPXKEK MHOAALMM

J. Taylor, 1999 [8]

CornacHo npasuny Teinopa ONTUManbHbIM YpoBEHb MHOAALUKM — 3TO peLleHne ONTUMU3ALLUOHHOM
334a4M LeHTpanbHoro 6aHka, npy KOTOPOM AOCTUraeTCs MUHUMYM MEXBPEMEHHOIO pa3pbiBa
BbINYCKA M OTKJOHEHUS MHONALMM OT LLeNeBoro 3HaveHus. [Ipyrumm cnosamu, 3To pelueHme
ONTUMM3ALMOHHOW 3aaum Ans QyHKUMM obLiero Buaa:

ES B, -7 + (0, ~0% ] -> min,
5=0

roe (T, , — ) — oTKnoHeHMe ypoBHS MHONAUMM TT B MOMEHT BpeMeHu ¢ OT onTManbHoro T ™,
(Q, —Q%*,) — otknoHeHue yposHs Bbinycka O B MOMEHT BpeMeHu ! OT NOTEHUMANLHOTO BbiMycKa
Q* o — Bec Lenu no BbINYCKY OTHOCMTENbHO LieN Mo MHAAALMK. B KauecTBe orpaHMUeHns B TaKoii

3a/a4e 06bIYHO MCNONb3yeTca KpuBasg @Ounnunca

E. Phelps, 1973 [9]

YpoBeHb HOAALMM, TPU KOTOPOM [OCTUFAETCS ONTUMasbHas BENMUYMHA MHOASLMOHHOTO Hanora,
KOTOPbIiA €LLe He NMPUBOAMUT K MCKaXKAOLLEMY BO3EMCTBMIO HA IKOHOMMKY

M. Bailey, 1956
[10]

ypOBeHb IAHCbJ'IﬂLI,VIM, He OKa3blBALLMIA UCKAXKAIOLLero BO3AENCTBUS Ha CNpoC 3KOHOMUNYECKNX ar€HTOB
Ha AeHbrn. B cooTBETCTBMM C AAHHBIM NOLXOLOM ONTUManNeH HyfIEBOIZ YPOBEHb IAHdeIFILI,VIIA

McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.
* BaHk Poccum. KoHuenums MakponpyAeHUManbHoro CTpecc-TectTupoBaHus. [loknagn ans obuwectBeHHbIX KoHcynbTaumid. 2017;(171019).
URL: https://www.cbr.ru/analytics/ppc/Consultation_Paper_171019.pdf (nata obpaenus: 07.05.2018).

por nubstyy (40% B pabote [12], 15% B pabote [13]),
8% B pabore [14]), mpeBbllieHe KOTOPOTO MPUBOIUT
K 3HaUMUTETbHOMY HETaTMBHOMY BVSIHUIO MHOISINMA
Ha BbITyCK. OfyH 13 K/II0YEeBbIX BBIBOJOB MCC/IEAOBAHNT
9TOTO Iepuoa 3aK/I0vaics B TOM, UTO MOC/IeCTBUS
BBICOKOI MHQISIVY HEOOIIeHUBAIOTCSI MOHETapHBIMM
BJIACTSIMU, Y CHMKEHME BBIITYCKA MOYKET OBbITb PE3KUM
¥ 3HAYUTETbHBIM P JOCTVKEHUY HEKOTOPOTO YPOBHSI
vHsIym. Taxoke B 9TUX paboTax ObLI0 OTMEYEHO, UTO
aHa/IM3 Ha TTaHeTbHBIX JAHHbIX Ha MACIITaOHbIX BEIGOP-

FINANCETP.FA.RU @

Kax MO03BOJISIET CIeIaTh BbIBO, O HETaTUBHbIX TTOC/TE/ICT-
BUSIX BBICOKO# MHQISILIVM, HO He SIBJISIETCSI TOCTaTOUHO
MHGOPMATMBHBIM IIPY UCCEIOBAHMUM BIUSIHMS Ootee
yMepeHHO MHOISIINN.

Haunnas c pa6otsl [14], uccienoBaHye IOPOroBOro
YPOBHS MHQISILIVIM YaCTO IPOBOAMUTCSI C UCIIO/Ib30Ba-
HMEM MeTOa MOPOTOBbIX perpeccuii. [JaHHbI ITOAXO0T,
TIperoaraeT OlleHKy perpeccum Buaa:

Vi =Bz 1 <y)+By -z I(X; 2 y) +ac g,
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Tabnuua 2 / Table 2

Bbiroabl u usaep>Kku oTpULLATENbHON, HYNI€BOM, HU3KOM, YMEPEHHOM U BbICOKOI MOMIOXUTENIbHOM
uHdnauum / Benefits and expenses of negative, zero, low, moderate and high positive inflation

YpoBeHb
uHbnauun / Boirogbl / Benefits WUspepxku / Expenses
Inflation level
B03MOXHOCTb yCTaHOBNEHWS HYNEBOM, T.€. .
9 PocT peanbHol cToMMOCTH (hakTopoB
OAHO3HAYHO MHTEPMPEeTUPYEMOI areHTaMu
. Npou3BOACTBA (B NepByto o4epedb 3apaboTHbIX
Otpuua- HOMMWHANbHOM CTaBKM NPOLEHTA B COOTBETCTBUM
nnat); LecTMMyIMpOBaHUe AONTOCPOYHbIX
TeNbHas c npasunom MpuamaHa; byayluee ynopoxaHue .
N MHBECTULIMIA M TEKYLLEero noTpebaeHns; CHKeHe
UHONAUMS aKTVBOB; MOBbILIEHWE NOKYNaTeNbHOM CNOCOBHOCTH . o
o LLEHOBOW KOHKYPEHTOCMOCOOHOCTM HaLMOHaNbHOW
(nednsums) HaLMOHANbHOM BaNtoTbl; CTUMYNIMPOBAHUE
N . | BanoTbl BCneacTeue ee ykpenneHus; byayuiee
«HEeOopraHM30BaHHbIX» cOepexeHunit BHe HaHKOBCKOM
yLOpOXaHue 0653aTenbCTs
cucTeMbl
OTCyTCTBME MCKAXEHMS CNPOCA HA AEHbIN
B COOTBETCTBUM C Nnoaxonom M. beiinu; otcytcTme
M3aepKeK «CTOMTaHHbIX BALIMaKOB» y [OMOX039MCTB . .
HyneBas Aep YA Manbii noteHuman ctumynupytowen OKIT,
U «MU3LEPXKEK MEHIO» Y DUPM; LONFOCPOYHAs .
M HU3Kas HeobX0AMMOCTb 3a1eCTBOBAHNS MHCTPYMEHTOB
CTabMNbHOCTb M NPeACKa3yeMOoCTb LiEH; LOBEPUE . .
(6nn3kas HecTtaHzaptHow [OKI1; nogaepxxaHvue HOMUHANBHON
K LleHTpanbHoMy BaHKy, BO3MOXHOCTb DMHAHCOBOIO o
K HyAt0) YKECTKOCTM LIeH B SKOHOMMKE; BbICOKMI PUCK
NNaHUMPOBaHUS; OTCYTCTBME NOTEPb BN1arocoCcToNHUS,
MHONALMS . nednauum
BO3HMKAILLMX NPU NONOXKUTENBHON UHONALMM
(oTCyTCTBME MHPASLMOHHOTO HaNora Ha OCTaTKK
[LeHEXHbIX CPeACTB)
Bo3moxHocTb rnbkon ctumynupytowtei [1KM, 6eictpo
pearnpymLLei Ha LWOKK; CHKeHUe pucka npobnembl | OTCyTCTBME LLeHOBOM CTabUAbHOCTM B ByKBanbHOM
YmepeHHas DOCTUXKEHUS HYNEBbIX HOMUHANbHbIX CTAaBOK MOHWMAHUK; U3LEPXKKM NONUTUKM Ae3UHONALMM
nHbNALMS B OYAYLLEM; CHUXKEHME HOMMHANBHOM XECTKOCTU LLeH | NpW NepeXoAe OT BbICOKOM K YyMEPEHHOM
B 3KOHOMMKE, B TOM YMC/1Ee MOBbILEHWE TMOKOCTH MONOXUTENbHOM MHONALMM
peanbHbIX 3apnnat
3HaunTenbHoe byaylee obecLeHeHNe aKTUBOB;
3HauuTenbHoe Byayluee obecLieHeHne 0693aTeNbCTB | 3HAYUTENBHOE COKPALLEHME PeanbHbIX LOXOA0B
W YNpOLLEHWE UX UCTIONHEHUS (B TOM Yncne HaceneHus u nageHve 61arococToaHNS;
BbicoKas rocyAapCTBEHHbIX); CTUMYMPOBAHME TEKYLLErO HeBO3MOXHOCTb nposeaexuns K[, onupatoweiics
MHGAALMS notpebneHus; Ha fOBEpUE K MOHETAapHbIM BNACTAM;
3HaAYUTENbHbIVA POCT LEEHOBOW DeCcTUMynupoBaHue coepexxeHnit u LONroCpPOUHbIX
KOHKYPEHTOCNOCOBHOCTU HAaLMOHaNbHOM BankoThI MHBECTULIMIA; 3HAYUTENBHOE CHUKEHME
BCNeACTBUE ee 0becLeHeHns MOKynaTeNbHOW CNOCOBHOCTM HALLMOHANbHOM
Ba/oThI

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

rge y — obGbscHsIeMas repeMeHHast (HalpuMmep,
BBIMYCK); Z — BEKTOP OOBSICHSIONINX MIEPEMEHHBIX;
X — ToporoBas NepeMeHHas (Hampumep, uHOs-
uu); B, 1 B, — BeKTOPbI KOIPPUIMEHTOB NTPK 00Db-
SICHSIIOIIVIX TIEPEMEHHBIX; Y — TIOPOTOBBI YPOBEHD
IIJIS1 OTIMICAHMSI COOTBETCTBYIOLIETO PEKMMA TIOPOTO-
BOJi IlepeMeHHOM x ; [ — MHAMKATOpHAS QyHKIMS,
paBHas eqMHUIIE, €I HEPABEHCTBO BBITIOIHSIETCSI,
¥ paBHAs HYJIO B IPOTUMBHOM CIyYae; ¢ — BEKTOP
KOHTPOJIbHBIX II€peMeHHbIX, 3bdeKT Bo3meincTBus
KOTOPBIX He 3aBUCUT OT TEKYIIEro pexkxuma Imoporo-
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BOJ1 IlepeMeHHO1. [Ipy 3TOM ITOPOroBbIi YPOBEHD Y
SIBJISIETCS TTapaMeTpOM, KOTOPbIV BKJIIOUAeTCs B per-
peccuio MeToioM Iepebopa ¢ orpeieJIeHHbIM IaroM
(wanpumep, 0,5 n.m.). 3HaueHMe y B MOJeNU C HAU-
JIYUIIMMM XapakTepUCTUKAMU paclleHMBaeTCs Kak
IIOPOrOBOeE.

MHorue O1eHKM ITOPOTOBOTO YPOBHS MHMISIIMM Ha-
yyHast ¢ 2000-X IT. GBIV MOTyUEHbI C UCIIOIb30BaHMEM
MeTo/ia TOPOTOBBIX perpeccuii. iccienoBaHus oATBED-
SKOAIU ONTUMAIbHOCTh YMEPEHHOTO TTOJIOKUTETBHOTO
ypoBHs MH(IIsALIMM (60/Iee HU3KOTO IJIsT Pa3BUTBIX CTPaH

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019
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Tabnuya 3/ Table 3
Pasnuume B oueHKe NOpOroBoro ypoBHsl MHGNALMKU B FOA0BOM BblpaXXeHUU AN CTPaH U rpynn CTpaH
B nepuog 1991-2018 rr. / Difference in estimation of threshold inflation level in countries and groups
of countries in 1991-2018

OueHka noporoBoi
uHbnaummn /

WUcTouHuk / Source Estimation Mpumeuanue / Comments
of threshold inflation

P.Andrade et al., 2018 1,5-2,2%un OueHka ang CLWA (1,5-2,2%) v cTpaH 30Hbl €Bpo (2-2,4%), aHanu3
[4] 2-2,4% ONTUMabHOrO YPOBHS MHDAALMM B pamMKax HoBOKeWHcHnaHckov DSGE mopenu®
J.Ndou et al., 2017 4 65% Ouenka pns HOAP (1966-2012 rr.), aHan13 NoporoBow perpeccuu Ha
[16] ’ BpeMeHHbIX pafax (4%) u aHanus ¢ ncnonb3osanmem LSTR mozenn™™ (6,5 %)
S.Nazir et al., 2017 55-99% Ouenka pns Makucrana (1972-2016 rr.), aHanu3 NOporoBom perpeccum
[17] ’ ¢ nomolpro MHK 1 FM-OLS ***

. Ouenka pns ctpaH Mcnamekoin BocbMepku (D-8). Boibopka 13 8 ctpaH
CAydin, 201718] 12.5% (1%71—2%14 rrg, QHaNIM3 NoporoBo pe[zpec(cmm) P P
J.Behera et al.,, 2017 4% Ouenka pns Muamm (1990-2013 rr.), aHann3 noporoBon perpeccum Ha
[19] BPEMEHHbIX JaHHbIX
baHk KaHagpl, 2016**** 2% OueHka LeneBoro ypoBHst UHGNsUMKM ang KaHagabl, N0AX0[, Keic-cTaam
E.MNepesbiwmnHa, 2016 6% OueHka ans cTpaH ¢ GopMUpyOLWMMCS pbiHKOM. Boibopka 13 82 ctpaH
[6] (1965-2014 rr.), aHann3 NOpPOroBOM perpeccunm co cayvyanHbiMu shdekTamm
®. Kapraes v gp., 2015 9% Ouenka ans Bbl6opku 13 172 ctpaH (1980-2012 rr.), aHan13 noporosom
[20] perpeccuu ¢ GUKCMPOBAHHBIMKU CTPAHOBbIMU 3 deKTamm
L.Ball, 2014 [2] Bonee 4% OueHKa AN pa3BUTbIX CTpaH, Noaxon Keic-ctagm (AnonHus, CLUA)
T.Vinayagathasan, 5 4% OueHka ans a3naTckmx cTpaH. Belbopka u3 32 asmatckux ctpaH (1980-
2013 [21] ’ 2009 rr.), aHanu3 NoporoBoi perpeccum
R.Espinoza et al., 7-13% OueHka ans cTpaH ¢ GopMUpYHOLLMMCS PbIHKOM. Bbibopka 13 165 cTpaH

2010 [22] (1960-2007 rr.), aHanu3 c ucnonb3osaHunem LSTR mopenu
P. Baranowski, 2008 OueHka ons pa3suTbix cTpaH. Beibopka m3 15 ctpaH EBponeiickoro coto3a

3,5-4% .
[15] (1972-2005 rr.), perpeccHoHHbIN aHanu3
3,8 1 50% — oLeHKM COOTBETCTBEHHO A1 Pa3BUTbIX CTPaH, CTPaH
owenersl, | Seshn |C S o s olens oo oo e
2004 [23] (BTOpOM NoOpOT) P PUBOANT K AP y yeka. P

n3 21 pazsutoit cTpaHbl (1965-1992 rr.) n 51 ctpaHbl ¢ popMupyowmmcs
pbiHKOM (1967-1992 rr.), aHann3 noporoBoK perpeccum
0. Blanchard, 2003 o OueHka ans cTpaH ¢ GOPMUPYIOLLMMCS PbIHKOM, MOLAXOA, Kerc-cTanm (Yexus,
bonee 10%
[24] BeHrpus)
OueHka ans passuTbix cTpaH (1-3%) v cTpaH
M. Khan et al., 2000 1-3% n11-12% | c bopMpylowwMMcs peikkom (11-12%). BeiBopka u3 140 crpar (1960~

[l 1998 rr.), aHanu3 Noporoso¥ perpeccumn ¢ GUKCMPOBAHHBIMU IPdeKTaMu

M. Bruno et al., 1998 40% OueHKa YpOBHS UHDASLMM, NPEBbILLEHWE KOTOPOTO NMPUBOAMT K TMNEPUHANSLMUM.
[12] ) Bbibopka m3 31 crpaHbl (1961-1994 rr), perpeccMoHHbIN aHanu3

M. Sarel, 1996 [14] 8% OueHka no Bbibopke 13 87 ctpaH (1970-1990 rr.), aHanu3 noporoBoi perpeccum
). Barro, 1995 [13] Eonee 15% aLl;erll-l*ﬁ*To Bbibopke 13 122 ctpax (1960-1990 rr.), perpeccMOoHHbIN aHanu3
R.Dornbusch et al., 15-30% OueHka yMepeHHOro YpoBHS MHOASLUMM NS OTAENbHbIX CTPaH, MOAXOA,
1991 [11] ) keic-ctaam (1970-1990 rr)

McmouHuk / Source: coctaBneHo aBTopamu / compiled by the authors.

* IMHaMnueckas ctoxactuyeckas Moaenb obuero pasHoBecus (dynamic stochastic general equilibrium model, DSGE).

** Jloructnyeckas Moaenb nnasHoro nepexona (logistic smooth transition model, LSTR).

*** MeToa, HauMeHbLUKMX KBagpaTos (ordinary least squares, OLS) M NoAHOCTbIO MOAMPULMPOBAHHBIA METOA, HaUMEHbLIMX KBAAPATOB
(fully-modified ordinary least squares, FM-OLS).

*** Bank of Canada. Renewal of the inflation-control target. Background Information. 2016. URL: https://www.bankofcanada.ca/wp-
content/uploads/2016/10/background_nov11.pdf (nata o6pawenus: 10.07.2018).

¥ MeTof, MHCTPYMEHTaNbHbIX NepeMeHHbIX. B paboTte npotectupoBaH nopor uHonsaumm B 15 n 40%.
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Puc. 1 /Fig. 1. Dons 3KOHOMMK, MUCNO/b3YHOLMUX COOTBETCTBYIOLWMIA IKOPb AEHEXHO-KPEAUTHOM NONUTUKK, % /
Share of the economies using an appropriate anchor of monetary policy
McmoyHuk / Source: cocTaBneHo aBTopamu no aaHHbiM MB® / compiled by the authors, based on IMF data.

1 60J1ee BBICOKOTO JI/IS CTPaH C POPMUPYIOIIMMCST PhIH-
KOM), a B OlIeHKax IIOPOTOBOT0 YPOBHS Hab/II0a1ach
TeHJeHLIMSI K CHIDKeHMIo. Harpumep, 117151 pa3BUTBIX CTPaH
1o Kpusuca 2008 T. 6611 BbISIBJIEH ITOPOT B pasMepe 3,5-4%
[15], a o1ieHKa mocye Kpym3uca cocTaBuia 2% u HiDke [4].
AHANOTMYHO OLleHKa JJ1s1 CTpaH ¢ GOPMUPYIOIIMMCS
PBIHKOM CHM3MIAch ¢ 12 [5] mo 4-6% [6].

[Tocime MupoBOro SKOHOMMUYECKOro Kpusuca 2008 r.
B YOIOBUSIX BO3POCIINX PUCKOB Ie(ISIIINM B PA3BUTDIX
CTpaHax SMIMpUUecKye UCCIeJOBaHNsI aKIleHTUPOoBa-
JIM BHUMaHMe Ha MpobieMe 3aHVDKEHS OLIEHKU OIITH-
MaJIbHOTO ypoBHS1 MH(siym. B yacTHoCTH, B pabote [2]
000CHOBBIBAETCSI, YTO TAPreTUPOBaHNE HEeOIIPaBAAHHO
HM3KOTO YPOBHS MHQJISIIIMY ITOBBIIAET PUCKU OYTYIINX
IedIsIImii, CUTyaIMy OKOJIOHY/IEBbIX HOMUHAIBHBIX
MPOIIEHTHBIX CTABOK' U, C/IeIOBATEIbHO, TeHESKHO-Kpe-
IUTHOJ TIOTUTYKY, HETMOKO K CMSITYEHUIO.

TakuM 06pa3oM, COBpeMeHHbIE PUKJIAIHbIE VCCTe-
JIOBaHMSI IOPOTOBOTO YPOBHST MHAISIIIMYM HalleJIeHbl Ha
BBISIBJIEHVIE YPOBHS MHQISILINN, TIPUOIVIKEHHOTO K OIT-
TUMAaJIbHOMY. 3aBblllIeHVe 3HaUeH s TIOPOTOBOTO YPOBHSI
MOSKET ITOJICTETMBATh BHICOKVE MHMISIIMOHHbIE OSKMIAHVIS
Vi TTOBBIIIATh PUCKYM OYIyIIIeli IEHOBOI HECTAOMTbHOCTM.
OnHako 3aHVkeHe IIOPOTrOBOTO YPOBHS MHAIISINM TaKKe
He)KeJlaTeIbHO, TIOCKOIbKY MOBBIIIAeT PUCK HedIsaimn
Y MOXKET IPUBECTU K U3UIIHE TTPOAO/DKUTENBHOI T0-
JIUTUKE Ie3HGIIALNN U, CIeN0BaTeNbHO, TIOTEPSIM BbI-
ITyCKa, 0OYCIIOBIEHHBIM KeCTKO JeHESKHO-KPEIUTHOIA
TTOIUTUKOM. [IaHHBIN BHIBOA, HAXOAUT MTOATBEPsKAEHNE
B OMITUPUIECKUX Pab0TaX, B KOTOPBIX OLIEHKA TIOPOTOBOTO
YpOBHSI MHGIIALIMY JaeTcsl B uHTepBasie [17, 22], a Tak-

' TIpo6nema “zero lower bound” (ZLB) B cyyae TpaguiMOH-
Hovi IKII, mpu KOTOpOJt He JOIyCKAaIOTCsI OTpULIaTeIbHbIe HO-
MMHaJIbHbIE CTABKY NIPOLIeHTa, K Ipobnema “effective lower
bound” (ELB) B ciiyyae HeTpamumyorHoit JKIT 1 BO3MOKHO-
CTYM OTPUIIATETbHBIX HOMUHAIBHBIX CTABOK MPOIEHTA.

54 °

>Ke B ITPaKTHKe JeHEeKHO-KPeAUTHO IMOIUTUKI CTPaH,
MPOBOASILIMX MTOIUTUKY TapreTUPOBaHMsI Ayana3oHa
3HaUeHui MHQIISILIMM 6e3 ToueuHoi e (M3panib, ABC-
tpamust, FOAP u gpyrue) mnm ¢ ToueuHoli uenbto (KaHaza,
Unn, [onblia u gpyrue).

CPABHEHUE NOPOIroBoro

U TAPTETUPYEMOIO YPOBHSA MHDONALUUN:

AHAJIU3 CTPAHOBOI'O OMNbITA
BbIsIB/IEHME OTITMMATBbHOTO YPOBHS MHQIISLINA SIBJISIET-
s PMOPUTETHO 3a1aueiil IIeHTPaTbHbIX 6aHKOB, OCY-
LIEeCTBJSIIONMX HALMOHAIbHYIO JeHEeXKHO-KPeAUTHYIO
TTOJIUTUKY B YUIOBUSX PEKMMA MHQISIIMIOHHOTO Tapre-
TupoBaHus?. CormacHo gokiaany MeskayHapomTHOro Ba-
JIIOTHOTO (POH/IA%, TapreTUpoOBaHMe MHAISLIMK KaK SIKOPb
JIeHEeXKHO-KPEeIUTHO TTOIMTUKY OCTAeTCsI OHUM U3 Ha-
160JIee YacTo UCIIOb3YeMbIX OPMEHTHMPOB MOHETAPHOI
TIOINTUKY HapaBHe C PEKMMOM TTPUBSI3KU HAllMOHAJIb-
HOI1 BamoThI K fosutapy CIIA. ITo cocrosinuio Ha 2017 1.
peskrMa MHQISIIMOHHOTO TapreTUPOBAHMS IPUAEPIKIA-
Baetcs 40 crpaH (rpymMepHoO 20,3% 3KOHOMIUIK, puc. 1). 3
9TUX CTpaH 27 NeliCTBYIOT B YCIIOBUSIX PEXKMMA TIaBalo0-
1ero Kypca HallMOHaIbHOM BaTiOThI, 10 — B yUIOBUSIX
peskMMa CBOOOIHOTO IIaBaloIIero Kypca HallyiOHaIb-
HOJ BaTIOTBI* 1 3 — B YUIOBMSIX MHBIX PESKMMOB.

! Vnu GopMUPYIOLIIUX LeJb M0 MHQISIMM B paMKax MHBIX
peskumos [IKII, kak ®PC CIIIA, ELIb, Hapomubiit 6ank Kuras
U IpyTHe.

® International monetary fund. Annual Report on Exchange
Arrangements and Exchange Restrictions 2017. URL: https:/
www.imf.org/en/Publications/Annual-Report-on-Exchange-
Arrangements-and-Exchange-Restrictions/Issues/2018/08/10/
Annual-Report-on-Exchange-Arrangements-and-Exchange-
Restrictions-2017-44930 (mata o6pamenus: 11.08.2018).

4 B yacTHOCTH, HauMHas ¢ Hos6pst 2015 . Poccus onpeensier-
¢st MeXXnyHapoIHBIM BaTIOTHBIM (DOHIOM KaK CTpaHa C PeXu-
MOM CBOGOJHO IIIaBAIOIIEr0 BATIOTHOTO Kypca.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



E.B. CunensHukosa-Mypeinesa, A.M. [pebeHKuHa

K Hacrostiiemy MOMEHTY MHOTM€e CTPpaHbl HAKOIIWIIN
OOIIMPHBINA OIBIT TAPreTUPOBAHMST MHGIISAIIMN. B maH-
HOJi paboTe pacCMOTPEH OIIbIT Pa3BUTHIX CTPaH (puc. 2)
¥ CTpaH ¢ (popMUPYIOLIMMCSI PRIHKOM (puc. 3) B Tiepu-
on, 2009-2018 1., 1 0c060€ BHUMAaHME YAETEHO OIbITY
CTPaH — MaJIbIX OTKPBITHIX SKOHOMMK I10 SKCIIOPTY.

ComiacHO JaHHBIM puc. 2, pa3BUTbIE CTPaHbI OCYILECTB-
JISTIOT TApreTMPOBaHMe HU3KMX YPOBHe MHsiym (2%
B CIIIA, 30He eBpo, Benukobpurannum, Kaname, a Takke
nuamnasoH 1-3% B M3paume u nuara3oH 2—3% B ABC-
Tpanuu). [leHesKHO-KpeAUTHASI IOMUTUKA LIeHTPaTbHbIX
6aHKOB 3TUX CTPAH XapaKTepu3yeTcsl CPaBHUTEIbHO
penKuM repecMOTPOM KJIH0UeBOI CTaBKIA: HE 3MEHeHe
KJTIOUEBOI CTaBKM UCIIO/Ib3YETCS B LIEJISIX BO3IEICTBIS
Ha YpOBEeHb MHQJISIINIA, 2 YCTOITUMBOE OCTVDKEHYIE LI
T10 MHQISIIIVIA SIBJISIETCST OCHOBAHMEM (HEOOXOMVIMBIM, HO
He JOCTaTOYHBIM YCJIOBMEM) [IJIS TTOCTeAYIOIero u3me-
HeHMs KJII0UeBOoi cTaBKU. ITo0OHbBIN CTUIIb JeHesKHO-
KPEeAVTHOM TOMUTUKN, XapaKTEPUSYIOLIMIICS YCTOMYM -
BOCTBIO OTTePallMOHHBIX MHIMKATOPOB, OPUEHTUPOBAH
Ha hopMMPOBaHIE AOBEPUS K IEMCTBUSIM LIEHTPATBHOTO
6aHKa Ha JOJITOM ITPOMEXKYTKE BpEMEHU U yIIpaB/IeHu e
He CTOJIbKO YPOBHEM (haKTUUeCKOoi MHQIISLINN, CKOITBKO
MHQISIVOHHBIMY OXKUTAHUSIMI®.

Bmecre ¢ TeM BUIeICTBYE TapreTUPOBAHNS CPAaBHU-
TEJIbHO HU3KMX YPOBHE! MHQISAIM 33 AeCITUIETHII TTe-
pyion, MHOTYe 13 pasBUTHIX cTpaH (CIIIA, BenmkobpuTaHus,
W3spawb, SInoums, Kanazna, JlaHust) CTONIKHYIIUCH C STIU30-
Iamu gedsaiym, ToTpeboBaBLIMMI CHYKEHMS KITIOUeBO
CTaBKM LIEHTPAIbHbIX OAHKOB BIUIOTb JJ0 OKOJIOHYJIEBBIX
3HaueHMit. OCOOEHHO XapaKTePHbIM ITPECTABIISIETCST CITy-
vait Tanyy. HaryoHanbHbI 6aHK JaHny (opMasIbHO He
TIPOBOIUT MOUTUKY MHQJISIIIMOHHOTO TapreTUPOBAHMS,
OIIHaKo, TIpuaepkuBasich Mexanusma ERM II¢, ocymect-
BJISIET TIPUBSI3KY IATCKOI KPOHBI K €BPO U B pe3yJibTaTe
TPOBOAUT TOJIUTUKY, He SIBJISTIONTYI0CS] aBTOHOMHOI 110
oTHoLIeHMIO K romutuke ELB. B ycmoBusx rmepeHoca B fie-
HEKHO-KPEIWUTHYIO TIOMUTUKY JaHVM 1M 10 MHQISINI
110 2% 513061 HeqUISILIMM B 9TOM CTpaHe COITPOBOXKIA-
JIXCh CAMBIMM HU3KUMM OTPULIATETbHBIMY 3HAUEHUSIMU
KJII0YEBO¥1 CTaBKY 13 BCeX IpeliefieHToB ELB B MypoBoit
MPaKTHKe Ha TeKYIuii MOMeHT (o —0,75%). B pesyibraTe
HepeKoe TOCTIDKeHMe cTpaHaMiu (hOpMaTbHOTO Mpezena
CMSITYeHNST MOHETAPHO MONUTUKM Ha TTPOJOJDKATETbHOM
OTpe3Ke BpeMeHM CTali0 OCHOBAHMEM [IJISl TECTUPOBAHUS
TMIIOTe3bl, 03By4eHHOI1 B paborte L. Ball [2]: He siBisieTcs
JIV BBIOPAHHBI STUMM CTpaHaMM 11eJIeBOi YPOBEHb MH-

5 [lTaHHAS MOIMTMKA TOMy4MIa Ha3BaHME MOMUTUKM «OIepe-
sKarommx MHauKaTopos» (“Forward guidance”).

¢ EBpOIIEIICKMIT MEeXaHM3M PeryauMpoBaHms BaJIOTHOIO Kypca
(European Exchange rate mechanism, ERM).

7 AHaJIOTMYHOE CHMKeHMe KJII0UeBOil CTaBKM HaOIomaeTcs
Tonbko B llIBeiiiapun HaunHas ¢ 2015 1.
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sty 3aHVDKeHHBIM? MccienoBaHme, ITOCBSIIIIEHHOE

JaHHOMY BOITPOCY, ObLI0 ITpoBefeHo bankoM KaHazbl

B 2016 I. C 11e/1bI0 BBISIBJIEHMSI BO3MOSKHBIX OCHOBaHMIA

JIJIsI TIOBBIIIIEHMSI 11€71eBOTO YPOBHST MHMIIsIINM € 2 10 3%8.
HUccnenoBaHue MOATBEPANIIO, YTO TIOBBILLIEHME LIEJTH 110

MHGIAIVY 10 3 My 4% coKpalllaeT 4acToTy STM300B

OKOJIOHYJIEBBIX HOMMHAJIbHBIX CTaBOK (Ha 50 1 80% co-
OTBETCTBEHHO), a TAKKe COKPaIIaeT ITPOJO/KUTETbHOCTD

Ieproa OKOJIOHY/IeBBIX CTABOK C 7 KBAPTaJIOB [0 3 IIpU

e B 3% u no 1,5 kBapranos mpu nemm 4%. OmHako,
HeCMOTpSI Ha Mpe/icTaB/IeHHbIe OlleHK!, bankoM KaHazpbl

ObUIO ITPUHSITO PeIlieHNEe O COXPaHEHWMY I1eJIEBOTO YPOBHSI

HQIILMM B pasMepe 2% 151 00ecIieueHust ITpeeMCTBEeH-
HOCTU J€HEKHO-KPEOUTHO ITOIUTUKA U OBEPHS K Hel

CO CTOPOHBI 3KOHOMMYECKIX areHTOB.

CxOsK1ie BbIBOIIbI ObUTM 03ByUeHbI B. BepHaHKe B BbI-
CTyTUIeHMM B IHCTUTYTe MUPOBOJ SKOHOMMKM IleTepcoHa
B okTsiope 2017 1. [25]. PeliteHue 10 MOBBIILIEHMIO 1INV IO
VMHQISIVN CONPSTKEHO C PSIOM HeraTuBHbBIX (D (eKToB:

o CcHIDKeHMe 3P GEeKTUBHOCTU CJIOBECHBIX MHTEPBEH-
171/H

o ycuseHue KOHMIMKTA 1eu 1o MHIILUY ¢ MaH-
JIaTOM LIeHOBOJi CTaGMIbHOCTH IIeHTPaIbHOTO OaHKa;

¢ DVCK HEIOOIIEHKM MacIiTaba 1 pa3HooOpasms n3-
IepsKeK Iepexofa K 60ee BBICOKOMY YPOBHIO MHQJISI-
117K

e YCWIEHME BOMATWIbHOCTY MHQISILIIOHHBIX OKM-
JlaHMi1 B TIepexXoAHbIi Mepyuo, afanTauu K HOBOMY
HOMMHAJIbHOMY YPOBHIO SIKOpPSI MOHETapHOI TOTATUKN;

e DPUCK IeperpeBa 5KOHOMMKM, 00YCJIOBJIEHHOTO
TepMOLIOM COITYTCTBYIOLETO CMSTYEHMST IeHEeXKHO-Kpe-
IUTHOM TTOUTUKA.

B ¢Bs131 ¢ 3TMM TOBBIIIEHME 11€JIeBOTO YPOBHS MH-
dnsuym gy cmsaraenust mpobiaeMbl ZLB umMeet 6oree
a¢deKTBHbIE ¥ ITMOKIME aTbTePHATUBbI: KOIMUECTBEHHOE
cMsITUeHMe, yIpaBjieHye JOXOTHOCTbIO OJTOCPOYHBIX
LIEHHbIX GyMar, TIepyoaMUeCcKoe TaApreTPOBaHVe YPOBHS
LIeH (HeroCpeACTBEHHO BO BpeMsl Ann3010B ZLB) 1 npyrue.

Haub6osee BaskHBIN apryMeHT ITPOTUB TOBBIIIIEHVST
LIeJIV 110 MHOISIIUY KacaeTcsI MMEeHHO HermOKoCTH
9TOTO pelieHys. VisMeHeHMe 11eJI 110 MHGIISIMM 060-
CHOBBIBAETCS] HE KOH'BIOHKTYPHBIMMU, 8 GyHIaMEHTab-
HbIMM (baKTOpaMM, HalpuMep M3MeHeHMEeM YPOBHS
HeJTPpaJIbHOM CTaBKM MPOLIEHTA, U3AePsKeK MHQIIS-
MY ¥ TTapaMeTpoB GYHKIIMOHWPOBAHUST TPAHCMIC-
CMOHHOTO MexaHM3Ma JeHeXHO-KPeAUTHO! TTOMUTUKA.
B yacTHOCTH, OCHOBaHMEM [IJIs] TTOBBIIIEHUS 1€ T10
MHOISIIMM MOKET BBICTYIIATh CHIUKEHME, BIUIOTH J10

8 Bank of Canada. Renewal of the inflation-control target.
Background Information. 2016. URL: https://www.bankofcanada.
ca/wp-content/uploads/2016/10/background nov1l.pdf (maTa
o6parenusi: 10.07.2018).
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Puc. 2 / Fig. 2. DoctuxeHne uenu no MHAALMM CTpaHaMM € pa3BUTON 3KOHOMMKOIH B 2009-2018 rr. / Inflation
target achievement by advanced economies in 2009-2018
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

OTpUllaTeIbHBbIX 3HAYEHM1, HEMTPAJIbHOTO YPOBHS pe-
aJIbHOI CTAaBKY (B 9TOM C/Tyuae 60j1ee BHICOKMIT YPOBEHD
nHGASIUMY TpefoTBpallaeT JajlbHelilllee CHYKeHNe
HOMMHAJIbHBIX CTaBOK U, COOTBETCTBEHHO, AMalla30Ha
CTUMYTUPYIONIEN TeHEKHO-KPEeIUTHO OTUTUKN) [26]°.

O TeHAEHIVST K CHVYKEHMIO YPOBHST HEMTPAIbHOM CTABKU JIEICT-
BUTETbHO OTMEYAeTCs Kak JIJIsl pa3BUTBIX CTPaH, Tak U JJIsl CTpaH
¢ hopMUPYIOMIMMCST PHIHKOM B MTOCTKPU3UCHBIN mepuop. Cora-
CHO JTaHHBIM Pabor [29] u [28], cHIDKeHMe HeJTpanIbHOM peab-
Hoi ctaBku xapakTtepHo 111 CILA u Kanaapi (¢ 3 5o 1%), [onbiiam
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Hamporus, Hu3Kkast 3¢(heKTMBHOCTb PabOThI TPAHCMMC-
croHHOoro mexanusma JKII i 6osblime jgaru nepegaumn
MOHETapHBIX MMITYJIbCOB IIEHTPATbHOIO OaHKa MpK
MPOYMX PABHBIX YCIIOBUSX SIBJISIIOTCSI OCHOBAHMEM JJ1sT

(c 4,8 mo 2,5%), 3HAUUTEIbHOE CHYKEHME TTpou301uio B Typuym
(c 14 1o 3%), YOAP (c 9 mo 1,1%), spane (¢ 9 1o 0,4%). [Tomyuen-
Hble Pe3yJbTaThl MOTYT BBICTYIIATh OCHOBAHMEM [IJIsl TTPOBEPKU
TUTIOTE3bl O HEOOXOAMMOCTU KOMITEHCUPYIOIIETO TOBBILIEHNUS
LIEJTV TI0 MHQISLIVY B CTPAHAX, CTOIKHYBIIMXCSI OCOOEHHO C CUJTh-
HbBIM CHIKEHMEM peaibHO HelITpaabHOl CTaBKU.
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CHIDKEHMS 11e/U 110 MHQISAIMM B CPaBHEHWY C OlleHeH-
HBIM ITOPOTOBBIM YpOBHeM [19].

PelrieHyie 0 TIOBBITIIEHNY T1€7IEBOTO YPOBHSI MHMIISIVIN
OBIJIO PeaTM30BaHO B ITPAKTUKE TEHESKHO-KPEIUTHOM
nonuTuKy Inonmu. 1o bopMabHOTO repexofia K peskumMy
MHQISLIMOHHOTO TapreTupoBanysi B 2013 1. v 00bsIBIIEHNS
LIeJIM 110 MHQIIIIVY B 2% B SIOHNMY ITPOBOIMIIACH ITOJIN-
THKA, ODMEHTVPOBAHHAS HA YCTOMUYMBOE NOCTVKEHNE,
10 KpariHeli Mepe, TTOJIOKUTEIbHOTO 3HAUeHNST MHAeKCa
MTOTPeOUTENBCKMX 1IeH. TeM He MeHee MOBBIIIEeHNe e
T10 MHQJISALINY He CIIOCOOCTBOBAJIO TOCTVIKEHUIO 11€IEBOTO
3HaUYeHMs B CpeJHECPOYHOM ITeproJie U He MTO3BOINIIO
PEIIUTH MPOBIIEMY OKOJIOHY/IEBbIX HOMMHATBHBIX CTABOK
MPOLIeHTa.

Hamune 1enm 1o MHQUISAIMY XapaKTePHO He TOITbKO
IIJIST pa3BUTBIX CTPaH, HO U JJIsI CTpaH ¢ OpMUPYIOIIM-
CsI ppIHKOM (puc. 3). DTU CTpaHbl CPABHUTEIBHO YACTO
CTQJIKMBAIOTCSI CO CJIOSKHOCTSIMM YCTOIUMBOIO Tapre-
TUPOBAHMS MHQIISLIVN, CTyYassMU TTPOAOIIKUTETbHOM
nmedusiy (Apmenust, ITosblia) v, Ha060pOT, BCIUIe-
CcKaMy MHQISALIMA 3a TIpeiesiaMy JOITYyCTUMOTO Ayara-
30Ha (Typuys, bpasunus, a Takoke MeKcyKa), He TObKO
TpelieIeHTHO IepecMaTpPMUBaIOT 3HaUeHe KITI0UeBOoil
CTaBKM, KaK OTMEeYaJIoCh paHee, HO TakoKe vallle M3MEeHSIIOT
camu rapaMeTpbl TapreTMpoBaHust. B yaCcTHOCTH, HauMHas
¢ 2009 . tiestb o MHQIISIIVK 4 pasa 6buia cHYsKeHa B Typ-
1y, 2 pasa B iaaum, B Kutae 1ieib Obl1a IepecMoTpeHa
pasHoOHaIpaBaeHHO 4 pasa, B bpasunun miaHupyeTcst
3 cHvoKeHms 1enu B iepuog, 2019-2021 rr.

B psime crydaeB riepecMOT] L/ T10 MHQIISILIAM MOXKET
OBITDH OITpaBIaH, HATIPUMeEP, ITOCIeI0BATEIbHO U ITPO-
TIOJKUTENIBHO TTPOBOASIIIENCS OTUTUKOM Te3VHQIIsI-
¥y (Takoii mepecMoTp Ipousorien B [Tosnbiie B 2002 T.
u B Iuouu B 20142016 TT. B Tepuop, miepexofa K peskumy
I'MOKOTO MHIALIMOHHOTO TapreTUpoBaHust). OqHaKo 11s1
cTpaH ¢ GOPMUPYIOMIMMCSI PIHKOM XapaKTepeH TaK-
’Ke TIepecMOoTp LiesM B KaueCTBe «IMOACTPauBaHMsI» TOf,
(axkTrueckme sHaueHust uHGIsIIVA (B 2008 1. B TypLiyu,
B 2002 r. n B 2004 1. B Bpasumuu, B 2010-2011 rT. B Kutae).
AKKOMOOAIIMOHHbI XapaKTep AeHeKHO-KPeaUTHOM
TIOJIUTUKYA B 3TOM C/Tydae IPUBOIUT K Pa3MbIBAaHUIO UeT-
KOT'O OpMEHTHMPA 10 MHAQJISILIMM Y CHYSKAEeT BEPOSITHOCTh
YCIIEIIHOIO «3asIKOPMBAHMST» MH(IALIMOHHBIX O3KVIAHMIA
Ha ONTMMAaJIbHOM YPOBHE.

K uncity yCrenrHbIx MpyuMepoB MOKET ObITh OTHECEH
HeITPOJIOJKUTEbHBIN OIbIT TapreTUPOBaHMs MHOIS-
i B VHmym. B 2017 1. 115t SKOHOMUKY VTHIMM GbLT
OlleHeH MTOPOTOBbIN YpoBeHb MHMISIIY B pazmepe 4%
[19]. JaHHbI ypOBEeHb ObUT ITPEAJIOKEeH KaK IOITyCTYMbIN
C TOUKM 3peHMSI 3aIIMUThI SKOHOMMKY OT e IISLN, CTU-
MYJIMPOBAHNSI TO3UTUBHBIX MHBECTUIIMOHHBIX OKUAAHIA
(B TOM UMC/ie MHOCTPAHHBIX MTHBECTOPOB) U HEIOMYILEHWST
MTOPbIBa ITOTPEOUTETLCKOTO CITPOCA B YCITOBUSIX IPAKTH-
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YeCKy He TIPOBOISIIIENCS MHAEK Ay 3apab0THBIX ITaT
B GOJIBIIIMHCTBE CEKTOPOB SKOHOMMUKM. XOTS TaHHbIA
TTIOPOTOBBIN YPOBEHD ObIT OIIEHEH Ha BHIOOPKE AHHBIX
0 2014 r., UMeHHO OH ObUI IIPUHST B KAUECTBe eI
110 uH@msMK B ioHe 2016 T. U yCIeIIHO JOCTUTaeT st
B Iuarna3oHe 2—-6% B 2016—-2018 rr.

Cpeny paccMOTpPeHHBIX CTPaH, KaK pa3BUTHIX, TaKk
" ¢ GOPMUPYIOIIMMCST PHIHKOM, 0COOBIN MHTEPEeC MpeI-
CTaBJISIET OTIBIT CTPAH, SIBJISTIOIIMXCSI MAIBIMU OTKPBITHIM
9KOHOMMKAMM T10 9KCITOPTY, ITOCKOJIbKY BbIOOD LN
U crioco6a TapreTMpoBaHMsT MHQISLNMY B CTpaHaX-9K-
CriopTepax MmMeeT 0CO6€HHOCTY. DKCIIOPTHASI OPUEHTH-
POBaHHOCTD IOBbILIAET YyBCTBUTEIbHOCTb PEaTbHOM
HEeTPaIbHOV CTaBKM SKOHOMMKU K MU3MEHEHMIO BHEITHUX
YCJIOBMIA TOPTOBJIN, T.€. BBICTYIIAeT JOTIOTHUTEIbHBIM
(bakTOpOM BO3[IEICTBISI HA ONITUMAIbHbIN YPOBEHD MH-
rstimm [27]. Takke CTpaHbI-9KCIIOPTEPHI B GOMIbIIEN
CTeTeHY ToIBEePsKeHbI 3P GEKTY ITepeHoca, ¥ YCTOUMBOe
«3asIKOpMBaHMe» MHQUISIIIVOHHbBIX OSKUIaHMIA BOTU3Y 11e-
JIEBOT'O YPOBHSI MHQISILIMM OCOOEHHO aKTyaIbHO /IS HUX,
TTOCKOJTBKY CITOCOOCTBYET CHIDKEHIO 3TOr0 addexra [28].

SIBJISISICH MaJIBIMM OTKPBITBIMM 9KOHOMMUKAMU T10
9KCIOPTY (HedTEeIPOmyKTOB, 30JI0Ta, Mei), CTPaHbI-
SKCIIOPTEPBI 60JIee TyBCTBUTEIbHbBI K KOHBIOHKTYPE M-
POBBIX LIeH Ha TOBaphl HALIMOHAIBHOTO SKCIIOPTa, U AJIs
HMX IOCTaTOYHO YaCTO XapaKTepHO TapreTupoBaHue
MHQISILVY B paMKax Auarna3oHa, 6e3 TOUeuHoi e
(FOAP, ABcTpasmist) 6o ¢ ToueuHoi 1esbio (Kananaa, Y,
Bpasuust). CTpaHbI-9KCIIOPTEPHI TAPTETUPYIOT Goiee
IIMPOKMe TMara30Hbl (Harpumep, 3 1.11. B FOAP) 1 6onee
BbICOKME YpoBHM nH sty (3% B Ynmm 1 Kurae, 4%
B Poccun), uem pasBuTbie CTpaHbl. TakKe 3TU CTpaHbI
(v cTpaHbI ¢ GOPMUPYIOMIVIMCS PHIHKOM B I1€/I0M) Yalie
MCITO/MB3YIOT K/II0OUEBYIO CTABKY [IJIsi BO3BpallleHUs MH-
(bnstivn K 11e1eBOMY 3HAUEHMIO, T.€. IIPOBOJSIT HE CTOJb-
KO TIOJTUTUKY OTepeskaromyx nuankatopos (forward
guidance), CKOBKO MpeliefeHTHYI0, AaKKOMOAAIIMOHHYIO0
JIeHeKHO-KPEeIUTHYIO ITOIUTUKY (puc. 4). BMmecTe ¢ TeM 11t
CTpaH-3KCIIOPTEPOB, KaK U i1 Pa3BUTHIX CTPaH, Xapak-
TepeH pefKuii TIepecMOTpP CaMMX TTapaMeTpOB TapreTu-
pOBaHMsl, a MMEHHO Lie/M U Inara3oHa. Tak, Harpumep,
JIVaria30H TapreTYPOBAHMSI U LIENTb TI0 MHQISIIVN HIA pasy
He repecMaTpuBa/InCh B ABcTpasiuu ¢ 1993 1., B KaHagze
¢ 1991 r.,B Poccum ¢ 2014 1.

UyBCTBUTEIBHOCTb K KOHBIOHKTYpPE MUPOBBIX 11eH
¥ TIOBEPsKeHHOCTh 3 heKTy TiepeHoca YCIOXKHSIIOT 3a1auy
TapreTUpOBaHVs BHIGPAHHOTO YPOBHS MHQJISIINN CTpa-
HaMu-3KcroptrepamMiu. Tem He MeHee K UMCTy YCITeITHBIX
MIPUMEPOB MHAIIALIMOHHOTO TAPTeTUPOBAHMS B PaMKax
JIyana3oHa MOXKeT ObITh OTHeceH ombIT Unin, JOAP, ABc-
Tpanmuu, Kanagsl. BaxkabiM npumepom siisietcst FOAP, roe
B TeueHMe TIOCJIeHIX IeCSITH JIET IPOBOIMUTCS TTOTUTUKA
Ie3nHIISIIMM, a MHIISIMOHHBIE OSKMIAHMSI YCTOMYMBO
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Puc. 3/ Fig. 3. BoctuxeHne uenu no MHGAALMM cTpaHamm ¢ hopmupyrowmmes pbiikom B 2009-2018 rr. /
Inflation target achievement by emerging markets in 2009-2018

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

«3asIKOPEHbI» Ha YPOBHE OKOJO 6% [29]. dTOMY pesynbraTy
B 3HAUNUTEJTLHOI CTEIIeH) CTIOCOOCTBYET CTPATErs [TOBbI-
LIeHUSI IPO3PAYHOCTU JeHEeKHO-KPeAUTHOM MOMUTUKI
HAIIMOHAJIBHOTO LIEHTPAIbHOTO OaHKa 1 JOBEPUSI K Heil:
comtacHO maHHbIM MHAeKca CBT k 2010 r. TpaHcapeH-
THOCTb J€HESKHO-KPEIMUTHO TTOJIUTUKM 1IeHTPaIbHOTO

10 lumekc TpaHcnapeHTHOCTM lleHTpanbHOro 6aHKa (central
bank transparency index, CBT index).
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6aHKa FOAP ripeBbIci/ia 3HaueHye B Mekcuke, Bpasuin,
WHmym v ipubmsniack K rmokasarestio Ynm u Pecry6-
sk Kopen [28].

B 2017 r. my1st sxoHOMMKY FOAP 6bIIO TIPOBEIEHO MC-
CJ1eioBaHye IOPOrOBOTO YPOBHS MHAISIIIVIM, OCHOBAaHHOE
Ha SMITMPUYECKOM HAOTIOIEHNN, UTO JTYUIIE TEMITbI
pocta BBII nocturamics 5SKOHOMUKOV B YCTIOBUSIX 4%-HOM
mHOsaumm [16]. CornmacHo pesynbTaTaM MCCIeA0BaHNs
TOPOroOBOe 3HAUEeHMe HAaXOAUTCS B rpenenax 4,5-6%
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Snonus 2 ABcTpanus 21
BenukoGpuranus 5 Typruwus 26
CIIA 7 W3panns 29
KaHaz[? 9 Nuanus 30
Kwuraii 13
Poccus 40
3ona EBpo 14
IOAP 14 Apmenus 44
TMonbina 19 Huu 45
ABcTpanus 21 bpazuus 50

Puc. 4/ Fig. 4. Konu4ecTBo 3n13040B NepecMoTpa K/KUEBOI CTaBKM LieHTpanbHoro 6aHka B 2009-2018 rr. /
Number of reviews of the central bank key rate in 2009-2018

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

Tabnuya 4 / Table 4

CooTHOLUEHME OLLEHEHHOTO MOPOroBOro U YCTAHOB/IEHHOIO LLE/IEBOr0 YPOBHA UHGNAUUM /
Relation between estimated threshold inflation level and actual inflation target

OueHKa noporosoro ypoBHa uidnauum, % / MaKTMYecKui Leneson ypoBeHb
PR T Estimat:d threshoylz inﬂatiogJ level, % nHdnauun, % / Actual inﬂat?’:n target, %
30Ha eBpo [4] 1,5-2,2 MeHee 2
CLUAT4] 2-2,4 2
OAP [16] 4165 3-6 (MHTepBan 6e3 TO4EYHON Lienn)
Muous [19] 4 4+/-2 (MHTEpBan C TOYEYHOM LieNbHo)
KaHapa* 2 2+/-1 (MHTepBan C TOYEYHON LLeNbo)
Poccus [6] Menee 6** 4
SinoHus [2, 21] 4 n 5,4%%* 2

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

* Bank of Canada. Renewal of the inflation-control target. Background Information. 2016. URL: https://www.bankofcanada.ca/wp-
content/uploads/2016/10/background_nov11.pdf (zata obpaiieHus: 10.07.2018).

** OLeHKa nonyyeHa MeTOAOM NOPOroBOI Perpeccum C NATUAETHUMM CKOMB3ALLMMU CPEAHUMM, UCXOLS U3 NPELNONOKEHUS O HENMHEIHOM
XapakTepe CBA3M Mexay MHONALMER 1 BbIMyCKOM, Mpy nomolum nepebopa 3HaveHuit 1t o1 5 o 20%. OueHka oTpaxkaeT pe3ynbraTthl 415
rpynnbl 82 cTpaH ¢ GOPMUPYIOLLMMCS PbIHKOM, B TOM uncie Poccum, Ha Bbibopke aaHHbix 1965-2014 rr. B paboTe BbisSiBNEHO HeraTMBHOE
BAMSIHUE MHONALMM Bbile 6% Ha TEMMbl SKOHOMUYECKOTO POCTa U OTCYTCTBME 3HAUMMOTO BAMSIHUS MHDNALMM HIKe 6% Ha TeMMbl pocTa.

**% OueHKa No NaHeNbHbIM JaHHbIM AN TPYNMbl a3UATCKUX CTPaH.

(B 3aBMCUMMOCTY OT METOZA OLEHKM U CrielMdUKaIun
Mopenn). OgHuM 13 (PakTOPOB ITOPOroBOl MHIISIIANA
SIBJISIETCSI CTEIIEHb OTKPBITOCTY SKOHOMMUKH. YITyuIIie-
HIM€e YCJIOBUIA TOPTOBIIM TPV IIPOYMX PABHBIX MO3ULIVSIX
MIPUBOAUT K HEKOTOPOMY CHIDKEHMIO OLIeHK! TTIOPOTOBOTO
YPOBHSI MHOMSIIMN. AHaIN3 TPAKTUKY TAPTeTUPOBAHMS
MHQIIALMY CTpaHAMMU, a TaKoKe SMITMPUYECKIX 1CCTe-
IIOBAHMI1 ITOPOTOBOTO YPOBHS MHMISALIMY TTO3BOJISIET
ITPOBECTY COTIOCTaBjIeHe (aKTUIECKMX ITapaMeTpOB
IIeHEeSKHO-KPEeIUTHOI MOMUTUKY CTPaH U UX IKOHOMe-
TPUYECKUX OLIEHOK (mabin. 4). OT1ieHeHHbIe 3HAYEHUST BO
MHOTUX CTy4Jasix 6/M3K1 K hakTUYeCKU TapreTUpyeMbIM.
Citygan, KOrjia OLleHKM ITOPOrOBOTO YPOBHSI ITPEBbINIAIOT
(bakTHuecKkye, MOTYT CBUIETEbCTBOBATb 06 OCTOPOXKHO-
CTY LIEHTPATbHBIX 6AHKOB 1 TAPTeTMPOBAHNM 3aBEIOMO
6oJiee HU3KMX 3HAUEHWI, B TOM YMCIIe TI0 IIPUYMHE He-
TIOITYJISIPHOCTY G0JIee BBICOKOH MHQUISIIIVM B OOIIECTBE.

FINANCETP.FA.RU @

ONTUMANBHOCTb LENU
no UHONALUUU B POCCHUU
OmbIT TapreTUpoBaHus MHOIAIUM CTpaHAMM TTO3BO-
JISIET CIeaTh BBIBOABI 06 0CO6EHHOCTSIX ITapaMeTpPOB
ma"Horo pexxuma B Poccuu (puc. 5). Haumnas ¢ Hosi-
6pst 2014 1. B Poccuut TapreTupyeTcs TodeyHast 1eJib 1o
MHQISIIMY B pasMepe 4%, a He Auana3oH, B OTVINYNE
OT OGOJIBIIMHCTBA CTPaH C GOPMUPYIOIIVMCS PHIHKOM.
XOTs HamM4Me auana3oHa AenaeT JOCTVDKeHNe e
110 MHGIAIMK hopMaibHO 60j1ee BePOSTHBIM (B UaCT-
HOCTHU, YCIIELTHBIMY ITpMMepaMy coxpaHeHMst MHQs-
MY B 3aJaHHOM Jiana3oHe aBJasioTcs Muaus, I0AP,
Ywun), TapreTMpoBaHye TOUEUHO eI JTyJIM o6pa-
30M CITOCOOCTBYET «3asTKOPUBAHMIO» MHOISIIMOHHbIX
OXXMAAHUI Ha KOHKPETHOM YPOBHE. DTO JOCTUTAETCS
3a cueT GOpMUPOBAHMSI Y SKOHOMUUECKUX areHTOB
yOEKIEeHMS, UTO Jaske Masioe OTKJIOHeHVe MHOISIn
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Puc. 5/ Fig. 5. Doctuxenune uenun no undnaumum B Poccun / Achieving of inflation target in Russia
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

OT IIeJIY He paclieHNBAeTCs IIeHTPATbHBIM 6AaHKOM KaK
YIOOBJIETBOPUTEIbHOE!.

Vi3sMeHeHMe pesxuMa IeHEeSKHO-KPeIUTHO TTOMUTUKA
MPaKTUUYECKN HEe OTPa3mIOCh Ha YacTOTe IepecMoTpa
K/It0ueBOl ctaBky banka Poccun (19 mameHeHuit CTaBKU
B riepron, 2009-2014 rr. n 21 u3meHeHue B riepuon, 2014—
2018 rT.). 3TO YKa3bIBaeT Ha HEKOTOPYIO MPeLieeHTHOCTh
¥ aKKOMOJIALIIOHHOCTD TTOJTIUTUKY TTPOLIEHTHO CTaBKHA.
OHa 6oblITe XapaKTepHa JIst CTPaH ¢ GOPMUPYIOIIVIMCST
PBIHKOM, UeM JIJISI pa3BUTBIX CTpaH. BMmecTe ¢ Tem mepuop,
MHQIIALMOHHOTO TAPTeTMPOBAHMS COITPOBOKIAETCS 3a-
METHBIM IVTAHOMEPHBIM CHVSKEHMEM O5KMIAeMOVi MHQIIS -
1y Ha otpeske 2015-2018 rr. (mpumepHo ¢ 15 1o 10%),
a TaKkke cHIsKeHeM addekTa repeHoca, XxapaKTepHbIM
nst Poccuyt Kak Masioii OTKpbITON SKoHOMUKHM (10 0,18 1o
otienkaM banka Poccun'? u no 0,09-0,12 B pa6ore [30]).

Kak yriomsiHyTOo B 1mabii. 4, o1ieHKa [IOPOroBOro ypoB-
Hs viH sy 1151 Poccuy Ipov3BeieHa Ha [aHeIbHOI
BbIGOPKe (82 cTpaHbl B paboTe [6]). OtieHKa 10 6% MOKET
OBITH 3aBbIIIEHA B CM/TY GOJIBIIIOTO KOJIMYECTBA CTPaH
¢ hopMMPYIONIMMCS PHIHKOM B BBIOOPKE U TOTO, UTO He
BKJTIOUAET HaO/TIOIeHNS HeITOCPeACTBEHHO ITepyo/a 1H-
(ISIIIMOHHOrO TapreTMPOBaHMSI ¥ CPaBHUTEIBHO 6osiee
HM3KOI (pakTrueckoii uuusaym B 2015-2018 rr. Taxcke
BaKHO OTMETUTD, UTO B paboTe [6] He ObUT IpOM3BeneH

1 TIpuMmeyaTenbHO, YTO B Aekadbpe 2015 I. IeHTpaIbHbI GaHK
Pecry6miky Kopest 0GbsIBII O IT€PeXofie K TOUeYHOMY TapreTpo-
BaHMIO MHOIIALIMM Ha YPOBHE 2% BMECTO TapreTMPOBaHMSI Ayiara-
30Ha MHGIALMY B pasmepe 1-3%. [laHHoe pelleHye 6bI710 MOTH-
BMPOBAHO IMEHHO HEO6XOIMMOCThIO 06eCITeue s 60JIee UETKOTO
CUTHAJIa YYACTHMUKAM PIHKA Y JIyUIlieli CTabyI3aimm MHQISIm-
OHHBIX Oxkyaauuii. Vicrounuk: The Bank of Korea. Monetary policy
direction for 2016. The Bank of Korea. 2015. URL: https://www.bok.
or.kr/eng/bbs/E 0000627/list.do?menuNo=400022 &pagelndex=3
(maTa o6parenns: 13.08.2018).

12 CunsikoB A., YepHsanbeB [I., CamoBa A.Ouenka sddexra
MepeHoca BalIOTHOTO Kypca Ha LeHbI HA MUKPOYpOBHe. AHa-
JIUTUYECKAs] 3aIlicKa JerapTaMeHTa MCCIeNOBAaHMA U IMpo-
rHosupoBanus Banka Poccuu. 2017. URL: http://www.cbr.ru/
content/document/file/27763/analytic_note 171108 _dip.pdf
(mata obpaienusi: 15.07.2018).
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repe6op 3HAYEHNT TIOPOTOBOTO YPOBHS MHMIIAIINY HIDKE
5%, UTO OCTaBJISIET IIPOCTPAHCTBO IS TAJTbHEIIEr0 YTOU-
HEHMS pe3y/IbTaTa C MCII0/Ib30BaHyeM JaHHbIX Teproaa
VMHQISALYOHHOTO TapreTUPOBaHMS.

B ma6n. 5 ipencrapieHa cucreMaTusanys (akToOpoB,
CIEeP)KMBAIOIIMX KaK CHYSKEHMeE, TaK U TTOBbIIIEHVE TEKY-
TIedt e o HQIAIMY B POCcum ¢ y4eToM OITbITa T0-
JIUTUKY MHQJISIIIIOHHOTO TapreTMPOBAHMS IPYTUX CTPaH.

CormacHo JaHHBIM mabJ. 5 1ejieBoe 3HaUeHNe
B pasmepe 4%, C OOHOI CTOPOHbI, COXPAHSET IeHEKHO-
KPEIUTHYIO ITOJIUTUKY TMOKOV K CMSITYEHUIO B OYIy-
€M, BBICTYTIAeT (PAKTOPOM CHIDKEHMST BEPOSITHOCTH
nIedmsaiym 1Mo OTaeIbHBIM IPYIIIIaM TOBAPOB, a TAKKE
opmupyeT yeTKMi1 CUTHAT SKOHOMUYECKMM areHTam
0 TOM, UTO PEry/ISITOPOM He MPeIoIaraeTcs >KeCTKOCTh
ITeHeKHO-KPeIUTHO! MOIUTUKN, He06X0oayMast A1t
IOCTYDKEHMST 6ojee HU3KOTO TapreTta. B pesysnbraTe BbI-
OpaHHbII 1IeJIeBOVi YPOBEHD CIIOCOOCTBYET COXPAHEHMIO
JIEeHEeKHO-KPEIUTHBIX YCIOBMIA, GIM3KMX K HEITPATbHBIM,
HEeCMOTPSI Ha HeOoIIpeieJIeHHOCTb BHEITHMX YCIOBUit 'S,
C Opyroit CTOpPOHBI, HabIomaoIeecs IpeBbIIleH e e
1o uHdasIIMM B Poccuy B cpaBHEHMUM CO CTpaHAMM —
KJIIOUE€BBIMM TOPTOBBIMM MTApTHEPaMM (B OCHOBHOM
Ha 1-2 I.11., CM. puc. 6) ellie He SIBJSIeTCS KpUTUUECKUM
i TIpY TIPOYMX PABHBIX YCIOBUSIX hopMupyeT KoMdop-
THOE MPEUMYIIECTBO B YCIOBMSIX TOProB/y. He MeHee
BaKHO OTMETUTh, UTO B HaCTOsIIIee BpeMs Ij1st Poccunm
He XapaKTepHa TeHIeHIIMS K CHIDKEHUIO HelTPaIbHOIA
peaibHOI CTaBKM ITpOLIeHTa HisKe 3% !4, BCieicTBIe Uero

13 TIpecc-cry>k6a Banka Poccun. Bank Poccuy mpuHsIT pelie-
HJMe COXPaHUTb KJIIOYEBYIO CTABKY Ha ypoBHe 7,25%. [Tpecc-pe-
3 ot 28.07.2018. URL: http://www.cbr.ru/press/keypr/ (mata
obparnienns: 31.08.2018).

4 JlTaHHOe TIpeAIoNokkeHMe cienyeT U3 olleHKu banka Poc-
CUM HEMTPaJIbHOM HOMMHAJIbHOM CTaBKM B IuarasoHe 6-7%
¥ OpMEHTALUY Ha yPOBeHb MHGISIY B pasMepe 4% B cpef-
HecpouHOM Tmepuope. Mcrounuk: bank Poccun. 3asiBieHue
[pencenarens banka Poccuym OnbBupsl HabuymuimHoi 10
utoram 3acemanus Cosera aupekTopoB 15 mioons 2018 1. Ma-
Tepuasbl nmpecc-kKoHpepeniun IpemcemaTens banka Poccun
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Tabnuua 5 / Table 5

MdakTopbl COXpaHEHUs LeneBoro ypoBHsa uHnaumum B Poccum Ha ypoBHe 4% / Factors of maintaining

the target level of inflation in Russia at 4%

(MakTopbl, CAEPKUBAIOLLME U3MEHEHUE TEKYLLETO LIEIEBOTO YPOBHS MHGMAALUM

(Typums, bpasunus, Kutan);

KaHapa, FOAP, Ynnu);

tenu ([6])

 [lpnopuTeT 3aaaun coxpaHeHus nocnegosatenbHoro xapakrepa OKI1 B uensx sbdekTMBHOrO «3asKopuBaHUS»
MHONSLMOHHBIX OXMAAHWI (peanu3aumsa nonutukm forward guidance);
* HeraTuBHbIA OMbIT CTPaH, UCMbITABLUMX AeCTabunn3npytoLmMe NocnencTBUs NPeLeLeHTHOrO M3MEHEHMS Lenn No MHAAALMK

* OMbIT CTPaH, OTKA3aBLUMXCS OT U3MEHEHMS YPOBHS TAPreTMPOBaHUS MHAMALMM B LIENSX HEAOMYLLEHUS DyayLLe
BOMATMABHOCTU MHONALMOHHBIX 0xXnaaHui (KaHaga, CLUA);

* MO3UTMBHBIM OMbIT CTPaH, YCMELIHO TapreTUPYHOLWLMX BbIBPAHHYH LeNb Mo MHAAALMM NPOAOTIKUTENBHOE BpeMS (ABCTpanus,

* pe3ynbTaTbl PeNeBAHTHbIX IKOHOMETPUYECKMX UCCIEA0BAHUNA, B LIE/IOM NOLTBEPXKAAIOLLME aAEKBATHOCTb BbIOPaHHOM

(akTopbl, CAEPKUBaIOLLUE
YCTaHOBJIEHME LLeNIEBOTO
YPOBHS HUXe 4%

MakTopbl, CAEPKMBAIOLLME YCTAHOBNEHHUE
LLleneBoro yposHs MHGNAUMM Bbiwe 4%

e Heo6x0aMMOCTb KOHTpONS
pucka fednsaunm B OTAENbHbIX
0TpaC/fX IKOHOMUKK*;

* COXpaHeHue NpoCTPaHCTBa
L TMBKOCTU MOAUTUKM
MPOLEHTHOM CTaBKU

K CMSTYEHUIO B YC/TOBUSX
Heucnonb3oBaHus baHkom
Poccumn nHcTpymeHnToB
HecTaHaaptHow KT,

* HeXenaTeNbHOCTb U3NNLIHEN
MPONOHFALMM NOAUTUKM
Le3nHobnaumm, Tpedytolen,
npv NpPoYMX paBHbIX, bonee
YKECTKUX MOHETapHbIX YCNOBUA

o ObecneyeHne cONMXKEHUS LeNU NO UHOAALUM C YPOBHEM CTPAH — OCHOBHbIX TOPrOBbIX
napTHepos (puc. 6);

Kuraii (okoi1o 3%) 16,54
Tepmanus (10 2%) 10,18
Hupnepnanzst (10 2%) 8,08
Benapycs (10 6%) 5,96
CILIA (2%) 5
Wranus (10 2%) 4,96
Snonust (2%) 4,01
Typuwms (5 +/-2%) 3,94
Pecn. Kopes (2%) 3,78
Dpannwst (10 2%) 3,32

Puc. 6/ Fig. 6. Bons Toprosoro 06opota Poccumn ¢ OCHOBHbIMM TOProBbIMM
napTHepamu u ux uenb no uHpnaumm, % / Share of Russia’s trade with key
trading partners and their inflation target, %

McmoyHuk / Source: cocTaBneHo aBTopaMu no Matepuanam barka Poccun** / compiled by the
authors, based on Bank of Russia data.

e OTCYTCTBME TEHAEHLMMN K CHUKEHMIO peanbHOM HeMTpanbHOM CTaBKM npoLeHTa [27];

e NpefoTBpaLLeHne MHTEHCMBHOIO CHUXEHMS 0BMeHHOro Kypca pybns

¥ 0eCTUMYNMPYIOLLEro BO3AeNCTBUS MHONALMM HA MHBECTULMOHHBIN CNpoC;

e npefoTBpalleHne pocta pa3dbpoca MHONALMOHHBIX OXMAAHWIA

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

*Hanpumep, B nepsom nonyroauun 2018 r. aednsuusa Habnnanacb B NpPOM3BOACTBE NPOMbILIEHHbIX TOBAPOB B KAaTEropuaXx «pac-
npeneneHne 3NeKTPOIHEPTUM», «0BecneyeHne 3NeKTPOIHEPTUENY, «ropsiYas BOAA®, KBOLOCHAGXKEHHUE» U ApYyruX. McTouHuk: De-
[epanbHas cnyxba rocyaapcTBeHHo ctaTucTuku. OnepatueHas uHGopmaums. O6 uHAEKCe LLeH NPOM3BOAUTENEN NMPOMIUNEHHBIX
ToBapos B utoHe 2018 roga. 2018. URL: http://www.gks.ru/bgd/free/b04_03/IssWWW.exe/Stg/d03/137.htm (nata obpaiieHus:
15.08.2018).

** baHk Poccuu. Cratuctuka BHewwHero cektopa. ObMeHHbIN kypc py6ns. 2018. URL: https://www.cbr.ru/statistics/? Prtld=svs (naTa 06-
pawenus: 15.08.2018).
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peasibHasT HeTpaIbHAs CTaBKa He BHICTYIIAeT haKTOPOM
TepecMOoTpa e/ 10 MHQJISIINM B CTOPOHY ITOBBIIIEHS,
B OT/IMYMe OT Pa3BUTBIX CTPaH (Harpumep, Mi3pansis).

3AKJIDYEHUE

1 SMIIMPUYECKUX UCCIIeNOBaHMIi ONITUMAaJIbHOTO
YPOBHS MHOISALIMM TOCTIETHUX JIET XapaKTepeH Iepe-
CMOTp OIIEHOK B CTOPOHY MX CHIDKEHUS KaK ISl pa3BU-
TBIX CTPaH, TaK U AJI CTPaH ¢ POPMUPYIOMIMMCS PbIH-
KoM. [Tpyt 9TOM OIIEHKM ITOPOTOBOTO YPOBHS MHQISIIVN
BO MHOTUX C/Ty4asix 63Ky K GakTUUECKY OTpe/IeieH-
HBIM I[@HTPaJbHbIMM GaHKaAMM LIEJISIM 110 MHQIISLN.
JOMMHMPYIOUIMM OCTAeTCS MPeIoNoKeHe O TI03U-
TUBHOM 06111eM 3¢ PeKTe HEKOTOPOIO MOI0KUTETbHO-
T'O YPOBHST MHQISIIVN, TIPY KOTOPOM COXPaHSIETCS BO3-
MOXKHOCTB ITPOBeIeHNsI CTuMyvpytorteii IKII, cHioka-
€TCsI pUCK BO3HUKHOBeHMS 1Tpobiembl ELB, cHikaeTcst
’KeCTKOCTh HOMMHA/IbHBIX [T0Ka3aTteseit, 0becrevynsa-
I0TCSI YOJIOBMST pab0TOCIIOCOOHOCTY MHMOPMAIMIOHHOTO
KaHajIa IeHTPaTIbHOTO 6aHKa, JOCTUTAEeTCSI yMepeHHas
BOJIATVJIBHOCTb MHQIIAIIVOHHBIX OXKUIAAHMIL. B CBSI3U
C 3TUM 0c000€e 3HaUeHe MeeT UCC/IeTOBaHVe He TOJTb-
KO BepXHero, HO ¥ HIDKHETO ITpefiesia IOPOroBOro YPOB-
HsT MHQSIIN.

B sMripuyeckux paboTax ITOpPOroBbIii ypOBEeHb MH-
sty yacTo ornpeesnsieTcs METOIOM ITOI00pa Kak ra-
paMeTp HaMTyUIlero BO3AeCTBIST Ha BBIITYCK B Haubosee
KOPPEKTHO CrielyduIpoBaHHoi Monem. OlieHeHHOoe
MOPOTOBOE 3HAUEHME MOXKET ObITh JJOCTATOUHO ITOJIBVKHO
B 3aBVMCYMOCTY OT BbIOPAHHOTO OTPE3Ka BPEMEH!, BhIGOD-
KM CTpaH ¥ KOHTPOJIbHBIX ITepeMeHHbIX. OTHAKO B ITPaK-
THUKE IIeHTPaIbHbIX 6AHKOB 11€JI€BOi YPOBEHb MHQIISILINAN
OTIpe/ieNsieTCs Ha MPOIO/DKUTETbHBIN ITePYOJ, BpeMeHM
HEe3aBYMCHMO OT KpaTKOCPOUHBIX KOJIeOaHMiT BbITyCKa
v MIHQISAIMA. ITO CBS3aHO C BasKHOM MHCTUTYLIMOHATBHOM
(yHKIIM€I1 11€JIEBOTO YPOBHS MHIISIIVN — 00eCTIe4UeHMEM
MPO3PavyHON U YCTOMUYMBOI AE€HEKHO-KPEAUTHOI ITOIN-
TUKU, CIOCOOHO¥ K 3(PhEKTUBHOMY «3asTKOPUBAHMIO»
VHQISIIVOHHBIX OKUIAHMIA. B OT/IIMUme OT IMoporoBoro,
11eJIeBOi YPOBEHb MHQJISALIMM MEHSIETCS IO, BO3IEeHCT-
BMeM (pyHIaMeHTaTbHbIX (JaKTOPOB, TAKMX KaK M3MeHe-
HJe YPOBHSI peajibHO HelITPaIbHO CTaBKM M KaueCTBa
paboThl MEXaHM3Ma JEHEKHOM TpaHcMucey. ITpakTrka
TTOJTUTUKY LIEHTPATbHBIX OAHKOB CTPAH B OTHOIIIEHWN
VHQJISILIY CBUIETENTBCTBYET, UTO ITPY OTTPEee/IeHUY LIS
10 MHQISIIIY MY YIUTBIBAIOTCS HE TOBKO KOMMYECT-

dnbBUpbl HabuynnuHoit mo uroram 3acemanusi CoBeta Ou-
pekTopoB 15 uions 2018 . 2018. URL: https://www.cbr.ru/
press/st/2018-06—15/ (nata o6painenus: 15.08.2018). Takske
B pabore [29] oTmeuaeTcs, 9TO AJis1 Poccuu, HanmpoTuB, cCKopee
XapaKTepHO TMOBbILIeHe peanbHO! HelTpaJbHOM CTaBKU N0
4% v BblllIe BUIECTBIME YXYILIeHWS YCIOBUIA TOPTOBJIN U ITPO-
IO/DKUTELHOTO MOHVDKATENLHOTO JaBIeHMsI Ha KypC py6Ist.
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BeHHbIe [10Ka3aTesy, HO TAKKe B 3HAUNTETbHOI CTeTIeHN
KaueCTBeHHbIe 1IoKa3aTelu Y SKCIIePTHbIE OIIeHKMA.

st pa3BUTBIX CTPaH XapaKTepeH peiKiii epecMoTp
KaK 11e/1eBOT0 YPOBHS MHQJISILVIA, TaK M KJTIOUEBOI CTaBKU
LIEHTPaJIbHOTO 6aHKa. ITO 00YCIOBIEHO IPUOPUTETHO-
CTBIO TIOJIUTUKU «OTlepeskaronix MHANKATOPOB», OCHO-
BaHHOJ Ha BBICOKOM JJOBEPUM SKOHOMUUECKMX areHTOB
K IIeHTpaJIbHOMY 6aHKy. HarmpoTus, 6oJ1ee yacThbIii mepe-
CMOTPp KIt0ueBbIX rapaMeTpoB JKII B Lie/sx KyripoBaHus
KPaTKOCPOUHBIX IIIOKOB B CTpaHax ¢ (hOPMUPYIOIIMMCS
PBIHKOM CHIKaeT YCHeTHOCTh YCTOMYMBOTO AOCTVKE-
HUS Henu 1o uH@usuyn. CTpaHbl-3KCIIOPTEPHI, UyB-
CTBUTEJIbHbIE K MU3MEHEHUIO0 KOH'bIOHKTYPbI MUPOBBIX
1IeH, B OOJIbIIIE}T CTETIeHM TTOABEPKEHBI PUCKY IIEHOBOIA
BOJIATMIbHOCTY, OJTHAKO BIIOJTHE YCIIENTHO JOCTUTAIOT
e/ 110 MHQISIINY B PaMKax IIMPOKIX AMATIa30HOB.

Ij1st TOMUTUKY MHOISIIIMOHHOTO TapreTMPOBaHMS
B Poccuu xapakTepHa HeKOTOpasi mpeliefeHTHOCTh. He-
OIpeeIeHHOCTh BHEIIHMX YCJIOBUIA BBIHY)KAET Je-
HeXXHbIe BJIaCTY CPABHUTEIBHO YaCTO IlepecMaTprBaTh
KJTIOUEBYIO CTaBKy B OTBET Ha IIIOKU. BmecTe ¢ TeM 1ie/b
10 MHQISIIUY 3a/1a€TCSI TOYEYHO, B TO BPeMS KaK 60JTb-
IIMHCTBO CTPaH ¢ GOPMUPYIOIIMMCS PIHKOM JOITyCKaeT
BOJIATMILHOCTD MHOISILIVYM B paMKax AMarna3oHa. 9To
CITIOCOOCTBYET HE CTOJIBKO (POPMAaTbHOMY TOCTVIKEHUIO
1Ie/M 110 MHQJISINM, CKOJTBKO YCTOYMBOMY TOJITOCPOY-
HOMY «3asIKOPMBAHNIO» MHQIISIIMOHHBIX OKUIAHWIA, UTO
YCWIMBAET JOBEpMEe SKOHOMUYECKIX areHTOB K ITPOBO-
JVMOI BJIaCTAMMU JEeHeXKHO-KPeOUTHOM IOUTHUKE. BbI-
00p 11eJIEBOr0 OPMEHTHMpPa Ha YPOBHE 4%, Ha Halll B3IV,
COOTBETCTBYET BBIOOPY «ONTUMAIbHOI0» YPOBHS Tap-
TeTUPOBAHMS MHQISIINNA: B TTO/Ib3Y COOTBETCTBYIOIIETO
3HAUYEeHMsI CBUIETETbCTBYIOT PE3Y/IbTaThl ITPOBEIEHHO-
TO aHa/I3a MEXKIYHAPOIHOTO OTIbITA ¥ SMIVPUIeCKye
OILIeHKU, KOTOPbIE eCTh B IUTepaType.

C momeHTa BBeneHMs peskuma UT B HostOpe 2014 1.
LIeJIb 110 MHQIISLMY Obla JOCTUTHYTA BIIEPBBIE IO
uroram 2017 r. CoxpaHeHue GakTUIecKoi MHGISINN
BOJIM3M LIeJTM HA IJIUTEIbHOM IPOMEKYTKe BpeMeHM
(T.€e. TIOCTOSIHHO) B HACTOsIIee BpeMsl 0603HaUaeT-
cs1 baukoM Poccum Kak OCHOBHOM MPUHLIUII € IUHO
roCcylapCTBeHHOI leHeXKHO-KPeAUTHOM MOJTUTUKA.
BMmecre ¢ TeM yCTOMUMBOCTH 3TOTO pe3y/bTara oymer
3aBMCETDb HE TOJBKO OT MOJUTUKY MOHETapHbIX Bja-
CTeil, X peakiuy Ha BHEITHEeIKOHOMMUYECKNe IIOKH,
HO ¥ OT HeMOHeTapHbIX (aKTOPOB MHQIIAINM, OTNHUM
13 KOoTopbix BeicTymnaeT pocT HIC ¢ 2019 1. Ha 2 m.11.
TakuM 06pa3oM, IOIUTHUKA MHQISLIMOHHOIO TapreT -
poBaHus B Poccuut MpOBOAUTCS B CUTYaLIMM JOCTATOUHO
CJIOKHBIX BHYTPEHHUX M BHEITHUX 3KOHOMUYECKUX
yCI0BUiA, Tpebyommx ot banka Poccun, ¢ ogHOI CTO-
POHBI, GBICTPBIX, a C IPYTOI CTOPOHBI, B3BEIIIEHHBIX
peakLuii Ha IOKM.
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AHHOTAUMSA

AKTyanbHOCTb TeMbl 00yCNI0BNIEHA TEM, YTO CTPaHaM HeobXoAMMbl aAanTUBHbIE NOAXOAbI K TYpOyNneHTHOCTM MUPOBOW Ba-
notHon cuctembl (MBC). B skoHOMMYeCKOM nuTepaType 4OCTaTOYHO NOAHO M3yyeHbl noaxonbl ctpaH BPUKC k TpaHcdop-
Mauum MBC, ogHaKko OTCYTCTBYHOT MCCNeA0BaHMS O CO3A4aHUM NepCneKTUBHOMO LeHTpanbHOro 6aHKa Kak anbTepHaTUBHOMO
HafHaLMOHANbHOTO KPeAUTHO-AEHEXKHOI0 MHCTUTYTa B GOPMUPYHOLLENCS HOBOW MEXAYHApOAHOW (DMHAHCOBOW apXuTeK-
Type. Llenb ctatbm 3aknoyaetcs B paspaboTke MexaHUM3Ma YCTaHOBNEHWUS CTaBKM peduHaHcupoBaHus ans crpad bPUKC
B C/ly4ae peanusauuu runotesbl MHTerpaLmu, BaIlOTHOMO COH3a, KpeamMTopa NocnefHen MHCTaHUMM U obLLer pacyeTHOM
eanHuLbl. Mpu co3gaHnm MoLenn Mcnonb3oBaH MeTog, MbepanbHoro LeHoobpa3oBaHus. BoickazaHa runoTesa, B COOTBET-
CTBMM C KOTOPOW CTaBka pe@UHAHCUMPOBAHMUS [O/MKHA YCTAHOBUTLCS HA YPOBHE, NPEBLILLAOWEM YYeTHY CTaBky Hapoga-
Horo 6aHka Kutas, u ypoBHe HWxe cTaBok bpasunuu, Poccun, MHoumn m FOAP, nockonbKy oH 061afaeT CpaBHUTENbHbIMU
npenmyLLecTBaMmn B NpeaoCTaBAeHUN KpeanTa. MexaHu3M KOHCeHcyanbHoM ctaBku cTpad BPUKC ncxoput ns gonyuieHus,
YTO KOJIMYECTBO AEHEr B 0OpaLleHUn MOXKET U3MEHSATHCS HA BENMYMHY, KOTOPas He BbI30BET HEraTUBHbIX MOCIELCTBUN
LN HALMOHANbHbIX 3KOHOMUK. [TpUHLMNMANbHOE OTAIMYME Pe3ynbTaToB 3TOr0 MCCIeLOBAHMS 3aKNH0UAETCS B ONTUMU3ALUM
NnoToKa KpeaWTHbIX PecypcoB, YTO NpeanonaraeT ux pacnpeneneHne B onpeneneHHbIX paMKax M Ha HeCKONbKO 3Tamnos.
OCHOBHble NONOXEHMS YKa3bIBAKOT HA TO, YTO YCTAHOBEHME ONTUMAsIbHOM CTaBKM MOXET CO34aTb YC/I0BUS ANS COrNaco-
BaHWS KPeaUTHO-AEHEXHOM nonuTukm ctpaH bBPUKC B paMkax eamMHoOro LeHTpanbHoro 6aHka. lpaktmyeckas 3Ha4MMoCTb
Nosly4eHHON MOENM 3aKIH0UAETCS B TOM, YTO OHA MOXET ObITb MCNONb30BaHA ANS YCTAHOBIEHUS CTaBKM pepUHaHCMpOBa-
HUa B 06beamHeHus ctpaH BPYKC. Mogenb npeanonaraert, 4To BeIMYMHA ONTUMANbHOTO KpeamuToBaHUa B cTpaHax bPMKC
[O/MKHa 6bITb 3aK/to4eHa B npeaenax obecneveHums npupocta BBl O6wumii BbIBOA, 3aK/IO4AETCS B TOM, YTO ONTUMAsbHAsA
CTaBKa peUHAHCMPOBAHUA — K/1KOUEBOM BONPOC B pOPMMPOBAHNM BaNlOTHOIO Coto3a 1 ob6uwei BantoTbl BPUKC.
Knroueswie cnoea: ctpavbl BPUKC; koHceHCyanbHas (cornacoBaHHas) CTaBka pe@uHaHCMPOBaHMS; oblas KpeauTHo-ae-
HeXHas NonAuTHKa; NMbepanbHas M rpafyanucTckas MOAENU KPEAUTHOM IKCMAHCUK; BUPTYabHbIA PbIHOK LEHEr; KpeauT-
HbIi U3NNLLIEK; CPAaBHWUTENbHbIE MPEUMYLLECTBA B KPEAMTOBAHUM; ONTUMANbHOE MpeasioKeHUe LeHEer; eanHbIA KpeauTop
nocnenHein MHCTaHUMK
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ABSTRACT
The relevance of the research subject is due to the fact that countries look for adaptive approaches to the turbulence of
the international monetary system (IMS). The approaches of the BRICS countries to the IMS transformation have been
fully studied in the economic literature. However, there are no researches on foundation of an advanced central bank as
an alternative supranational monetary institution in the new international financial architecture. The article objective is
to develop a mechanism for setting up the refinancing rate for the BRICS countries in case of the integration hypothesis,
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the currency union, and the lender of last resort and the general unit of accounts. A liberal pricing method has been
used to create the model. There is a hypothesis that the refinancing rate should be set at a higher level than that of
the People’s Bank of China’s and lower than that of Brazil, Russia, India and South Africa’s, since it has comparative
advantages in crediting. The mechanism of the consensual rate of the BRICS countries is based on the assumption that
the amount of money in circulation may vary by an amount that does not cause negative consequences for national
economies. The fundamental difference between the results of this study is in optimization of the credit resources flow,
which implies their distribution within certain limits and in several stages. The main provisions indicate that the optimal
rate may provide a background for the coordination of monetary policies in the BRICS countries within the Central bank.
The practical relevance of the model is that it can be used to establish the refinancing rate in the BRICS countries. The
model suggests that the optimal crediting value in the BRICS countries should fit the GDP growth limits. To conclude,
the optimal refinancing rate is a key issue in forming a monetary union and a common currency in the BRICS countries.
Keywords: the BRICS countries; consensual (agreed) refinancing rate; general monetary policy; liberal and gradual
models of credit expansion; virtual money market; credit surplus; comparative advantage in crediting; optimal money
supply; single lender of last resort
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BBEOEHUE

Bomnpocel cornacoBaHMsl BHEUIHEIKOHOMMUYECKON
TTOJIUTUKM B COBPEMEHHOI MUPOBOI1 (PMHAHCOBOIA
9KOHOMMKE CTAHOBSITCSI Bce O6ojee aKTyaJlbHBIMU
BCJIEICTBYME HApaCTAIOLIero pa3sBUTHS MHTErPaliOH-
HBIX TIpoIeccoB [1, c. 632]. Heo6xoamMocThb oucKa
KOHCeHCyCa 10 IMPOKOMY CIIeKTPY MeXIOCyLapCT-
BEHHBIX OTHOILIIeHUIT TpebyeTcsl He TOIbKO MeXIy-
HapOAHBIM DEr¥OHaJIbHBIM OpraHM3auusIM, HO X HO-
BBIM CYyObEKTaM MMPOBOJ SKOHOMUKM, K KOTOPBIM
oTHOcuUTcs rpynnupoBka crpad bPUKC [2, c. 177].

C MoMeHTa CO3[IaHMsI COBMeCTHBIX (GDMHAHCOBBIX
UHCTUTYTOB cTpaH BPUKC Bo3HMKI/IA TOTPEOHOCTH
B pa3paboTke MeXaHM3MOB KOMIIPOMMCCHBIX pelleHtii
B 00/1aCTH COIVIACOBAHMS TIPOLIEHTHBIX CTaBOK, IIPeJII0-
JKeHMsI leHer, DYHKUMOHMPOBAHMS MEXIYHAPOJHOTO
kpenuTa [3, c. 1152]. laHHbIe acIIeKTbI IPUOOpenn
0CO0YI0 HAYYHYI0 3HAYMMOCTD B CBSI3U C TIOSIBJIEHMEM
MPEeJIMOChIIOK K 60Jiee IMMUPOKOMY MCITOJIb30BaHUIO
BaJIIOT HEKOTOPBIX 13 cTpaH BPUKC B MeXXnyHapogHOM
obpareHnn, IpeXXae BCero KUTancKoro waus [4, c. 185].

Vcxonst M3 TaKO ITOCTAHOBKY ITPOOBJIEMBI, B 9TOI
CTaTbe MpeaiokKeH ONTUMAbHBINM MeXaHM3M COIIaco-
BaHUSI KPeAUTHO-AeHeXHOI nonuTtuku crpad BPUKC.
CornacoBaHue 1 MOUCK KOHCeHCYca B (MHAHCOBOIA,
BAJIIOTHOM U KpeauTHOI cepax KpaiiHe BaXKHO ce-
TOJIHS B CBSI3M C yualleHueM GMHAaHCOBBIX KPU3UCOB,
HeCTaObWIbHOCTBIO IEHESKHBIX PBIHKOB, BBICOKOI aM-
TUIUTYA0¥ KonmebaHnuit 06MeHHBIX KypcoB [5, c. 369].
Iist mocTvskeHUs c6aIaHCUPOBAHHOCTY PA3BUTHS
SKOHOMMKM U TIOAAEPKaHUS CTAOUITIBHOCTY 1[EH 13-
MeHeHMe KOJIMUyecTBa JeHer B o0paleHuy JOIKHO
OBITh a/IeKBaTHBIM U MTPOTIOPLMOHATBHBIM M3MEHEHUIO
BBII [6, c. 525].

B coBpeMeHHBIX YCIOBMSIX C 11e/1bI0 MOAIepoKaHus
BBICOKMX T€MIIOB 9KOHOMMUUYECKOTO POCTa MHOTHE
CTpaHbl MMpa CO3al0T ClielyaabHble MHCTPYMEHTDI
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JUTST aKKYMYJTISIITUU KPeIUTHBIX (PMHAHCOBBIX PECYpPCOB
[7, c. 39]. B uactHOCTH, cTpanbsl BPUKC yupennnnu Bank
pasBuTus [8, c. 15]. OmHaKO MOMCK HOBBIX MCTOYHMKOB
KpeauTa He OrpaHNUYMBAETCSI 00pa30BaHNMEM ITOTO
6anka [9, c. 10].

OCHOBHBIM KpUTEpPUEM IIPU pa3paboTKe HOBBIX
MHCTPYMEHTOB MEXAYHAPOLHOTO KpeuTa SIBJISIeTCs
OTITUMAJIbHBIV YPOBEHb IIPOIeHTHOI cTaBKu [10, c. 50].
B cBs13M ¢ 3TMM B JaHHOJ paboTe 060CHOBHIBAETCS
HeoOX0aMOCTb (POPMMPOBAHMS OOIIEro PhIHKA JeHer
st crpad BPMKC kak MexaHu3Ma (pMHAHCUPOBaHMS
pa3sBUTHKS [0 HU3KMM CTaBKaM IpoueHTa [11, c. 37].
YToOBI yIOBJIETBOPUTH MTOTPEGHOCTU B HOBBIX Kpe-
IUTHBIX pecypcax 1o 6osiee BHITOAHBIM YCTIOBUSM T10
CPaBHEHMIO C BeOYIIMMY MeXIyHAapPOIHbIMU (PUHAHCO-
BO-5KOHOMMYECKMMM OopraHmsanyusiMu, crpaibl BPYKC
MOTYT MOTEHIIMAIbHO BBIXOAUTD HA OOIIMIT PIHOK
JleHeT, KOTOPbIi TIpenosaraeT HajiMuyme paBHOBe-
CHOVi CTaBKM, OIIpeesIonieli CIIpoc U NpelioKeHue
neHer [12, c. 10]. B pe3ysnbTaTe MOXHO IIOCTPOUTH
rpaduK, IeMOHCTPUPYIOIINIL IBe KPUBBIE, KOTOPbIE
Ha GOPMUPYIOIIEMCS MEKIYHAPOTHOM PhIHKE eHET
crpad BPMKC 1 omHOBpeMeHHO HOBO BamtoThl BPMKC
yCTaHaB/IMBAIOTCSI Ha OCHOBE JIMOGepaabHOi Moenn
MMPOBOTO 1IeHOO6pa30BaHMs.

JIMBEPANIbHAA MOLEJb
®OPMUPOBAHUA KOHCEHCYAIbHOW
CTABKU PEOUHAHCUPOBAHWUA CTPAH
BPUKC

B maHHO# pa6oTe mpejaraeTcs OTPasuUTh IIPeIio-
>KeHMe JeHer Ha MMOTeHIMaJIbHOM BUPTyaJbHOM Me-
SKIYHapOOHOM pbIHKe HOBOJ BanoThl BPVIKC B BUIe
BePTUKAIbHON MPSIMON SM,, o, TTOCKOIbKY MPEJIO-
’KeHMe JeHer MOKeT ObITh abCOJIIOTHO He 3/1aCTUU-
HBIM U OITPeIeNISITbCS B 3aBUCMMOCTH OT XapaKTepa
KpeIUTHO-IeHEKHO MOMIUTUKY [eHTPaJTbHOro 6aH-
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ka. Cripoc Ha nenbru DM, . GymeT mepecekaTbCs
C KPUBOJ MpeJIoKeHNsI B TOUKe, OTPaskarolleil CTaB-
Ky peduHaHcupoBanus aa crpad BPUKC 1R , koTo-
pasi cocTaB/isgeT O60Jblllee 3HAaUEeHMe 10 CPAaBHEHUIO
co craBkoit HapogHoro 6anka Kurasi, 3a cueT KOTO-
poro B paboTe npepjaraercss GOpMUPOBATH TIPEJIO-
>KeHue geHer (puc. 1).

B cBSI3U € TeM, UTO LieHTpa/ibHbIe 6GAHKY CTPAH —
SMUTEHTOB MeXAYHapPOOHBIX Pe3ePBHBIX BAIIOT, KaK
MMPaBUJIO, IPOBOJST MOMUTUKY AelIeBbIX AeHer, Py
YBeJIMUEHUY CIIPOCA Ha MEXAYHAPOIHYIO BaIIOTy
Ha BUPTyaJbHOM pbIHKe Bat0oThl BPUKC enuHbIit
LeHTPaIbHbIN OAHK JOJIKEH O6yIeT YBeJIMIUTD TIpef -
JIokeHMe feHer [13, c. 16]. B pesysnbTaTe cTaBKa MeX-
6GAHKOBCKOTO PbIHKA CHU3UTCS, CITPOC U IIPEJIOKEHME
IleHer B HOBOJI Ba/IIOTe CTAGMIM3UPYIOTCS HA HOBOM
OMTUMAaTbHOM YpoBHe. Hanbosbiiiee cokpalieHme
YYETHOJ CTaBKM Ha OCHOBE BbICKa3aHHOJi IUIIOTE3bl
6yIeT MMeTb MeCTO B OTHOIIeHMM Bpaswminin, mocKosb-
Ky 10 JaHHbIM Ha 2016-2017 rT. 3m€ech Mmeia MeCTO
camas Bbicokas craBka cpeau crpad BPUKC. B ciyuae
¢ Kutaem KoHceHCyasibHas cTaBka pedMHaHCUPOBAHUS
YCTAHOBUTCS Ha YPOBHE, GOJIbIIIEM 10 CPABHEHUIO
C BHYTpPeHHeli HallIOHAIbHOW CTaBKOJA.

BasoBbIMM 3/1eMeHTaMM JIMOepasbHON MOAEIN
YCTAHOBJIEHVS KOHCEHCYa/IbHO CTaBKM pedMHaAH-
cupoBanus ctpaH BPUKC BeICcTymaooT, TOMUMO Tep-
BOHAYa/IbHBIX YYETHBIX CTABOK IR , IPOLIEHTHBIN 0-
XOJ, KOMMepUecknx 6aHKOB COOTBETCTBYIOIIVX CTPaH
(Ha puc. 1 mpexcraisieT o607 MIOMAAb QUTYPBI
TRir, + TRir,), KpeAUTHBI U3JIUILEK, HEYIOBIETBO-
PEHHBII CIIPOC Ha KPeUTHBIE PECYPChI, U30bITOUHOE
peJioskeHre KpeaUTHBIX AeHer. B Mmomenu nube-
paTbHOTO YCTAaHOBJIEHUS KOHCEHCYalbHO CTaBKU
crpad bPYKC KpeguTHBIM M3JIUILIKOM IpefjiaraeTcs
Ha3bIBaTh BEJIMUMHY BBIIUIAT 10 IPOLIEHTaM, KOTOpast
OCTaeTCs Ha CUueTax JOMOXO03SMCTB U IPOU3BOISIINX
(dbupM B pe3ynbTaTe COKpaIleHs] BHYTPEHHUX CTABOK
110 KpeIUTaM ¥ MO3TOMY NPUPABHMUBAETCS K IOTEPSIM
KOMMepuecKuX 6aHKOB.

Ha rpaduke nubepasbHOI MOMEIN 711 OGHOM 13
crpaH BPUKC kpenuTHbIi n3nuiek 0603HAYAETCS KaKk
Splus (ot aHr1. surplus — npeBbIlIeHNE, TPODULINT)
U pacrojiaraeTcsl B rpaHuiax Gurypbl, 06pa3oBaHHOIA
MPSIMOYTOJIbHBIM TPEYTOJIbHUKOM, OCHOBaHMEM-KaTe-
TOM KOTOPOTO SIBJISIETCSI CTaBKa perHaHCUPOBaHMS,
JIPYTMM KaTeTOM — Je/IbTa ITI0Ka3aTesiss MakKCMMalbHO
BO3MOYKHOJ CTaBKM ¥ 3HaUE€HUSI PABHOBECHOI CTaBKU
Y TUIIOTEHY3011 — BeJIMYMHOI CIIpOca Ha KpeAgUTHBIE
PEeCcypcChbl JOMOXO03SIVICTB ¥ MTPOU3BOIANINX hUPM, pac-
TTOJIOKEHHOJ JIeBee U BbIllIe CTaBKYM peyHaHCUPOBa-
HMSI, IV TOYKY PaBHOBECHS HAIIMOHATbHON BATIOTHOM
cucteMsl (CM. puc. 1).

68 °

HeynmoBneTBOpeHHBIV CITPOC HA KPEAUTHbIE PeCcyp-
CbI IMeeT MeCTO B CTpaHax C BbICOKOI CTaBKOI MO Kpe-
IUTaM U IPeACTaBIsieT COBOKYITHOCTDb TIOMOXO3SIVICTB
Y TIPOU3BOASIIVX (GUPM, HE CTIOCOOHBIX OpaTh KPeIUThI
T0 JIeJICTBYIONIEl BHYTPEHHEI cTaBKe. B inbepanbHOit
mopenu 1 ogHoii u3 crpad BPUKC HeymoBieTBOpeH-
HBIIi CITPOC Ha KPeJUTHbIE PeCyPChl — OTPE30K 00IIero
CIIpOCa Ha AeHbI'M BIIPABO OT IePBOHAYAIBHON TOUKU
paBHOBECHS HAIIMOHAJIBbHON BaJIOTHOW CUCTEMBI —
IleVICTBYIONIE, TEeKYIIei CTaBKM pedHAHCUPOBAHUS
(cM. puc. 1). HakoHell, 130bITOYHOE TIPeJIOKEeHE
KpeIUTHbBIX IeHeT — 3TO KOJMUeCTBO ieHer, KOTopoe
MOKeT ObITh BBIMYIEHO B 00OpalleHue CyobekToM,
006J1aa0IIIM CYIIIeCTBEHHBIMIU BO3MOXKHOCTSIMU Kpe-
IUTOBAHMS 11O 60JIee HU3KOI CTaBKe, ¥ OTPAsKaeTcs Ha
rpaduke B Bue OTpe3Ka COBOKYITHOTO TIpe/IJIOKeHUS
JleHeT Bblllle ICXOAHOTO pPaBHOBECUSI HAllMOHATbHOM
BaJIIOTHOV CUCTeMBI (CM. puc. I).

B cBs3u ¢ Tem, uto rpynnuposka BPYKC B Ha-
CTOSsIIIIee BpeMs ellle He SIBJISIETCS MHTErPaliOHHbIM
06beaMHEeHNEM CTPaH C TPAAUIIMOHHO, KIIaCCUUeCKO
MHCTUTYIIMOHAIBHOM OCHOBO, KOppEeKTHee TOBOPUTD
He 0 eIHOI CTaBKe U He O eIMHOI KpeAUTHO-AeHeX-
HOVJ ITOJIUTHKE, a O COITIAaCOBAHHOM (KOHCEHCYaIbHOM)
VIV CKOOPAMHUPOBAHHOM CTaBKe U COIVIaCOBAHHOM
(KOHCEHCYaJIbHO) MJIM CKOOPAMHUPOBAHHOM KPeJINUT-
HO-JIeHesKHOI rmonmTKe. TToaTomy LleHTpambHbIi 6aHK
ctpaH BPVIKC moskeT Ha3bIBaTbhCSI IPU CTUIMUCTUYE-
CKOM ITofi60ope ONTUMAIbHOTO OIpeneleHus O0IUM
LIeHTPaJIbHBIM O@HKOM WJIM PACYETHBIM II€HTPATbHBIM
6aHKOM, B3aMMHbBIM KM PUHTOBBIM I[EHTPOM TTOC/Ie]I -
Heil MHCTaHIIMK. B TI060M cjiyuae STOT TeHEeKHBIN
MHCTUTYT JOJIKEH ObITh HaeleH QYHKIMUSIMY Ha -
HaIMOHAJbHOTO IIEHTPAJbHOTO GaHKa.

Ijist BBIUMCIEHUSI KOHCEHCYaJIbHO CTaBKMU pedu-
HaHcupoBanus s crpad bBPUKC pacueTs! TpoBoasSTCS
B HECKOJIBKO 3TAaI0OB, 8 MUMEHHO: CHava/Ia Heo6X0IMmMo
TTOCTPOUTH rpadVKy AJIsI KOMOMHALIA U3 IBYX CTpaH
BPUKC, a 3aTem — 111 BCeVi TPYNINMPOBKU B I€JIOM.
7151 yCTaHOBJIEHUST YUYETHOM CTaBKU TIpeJJiaraeTcs
KaXKIbIit pa3 6paTh KpajiHye TOYKM 10 YPOBHSIM CTa-
BOK peduHaHcupoBaHus ctpad BPUKC, T.e. cTpany
C BBICOKOI1 cTaBKOV — bpasunuiw, Poccutro, Muguio,
IOAP — u cTpaHy ¢ camoit HUM3KO¥ cTaBKkoi — Kuraii.
B sTOM CiTydae, cOMIacHO MPUMHIIUIIAM JTMOePaIbHOTO
eHoo6pasoBanus, Bpasunust, Poccnst, Uuaus u IOAP
JIOJDKHBI OTKA3aThCs OT MPeJIOKeHUS JieHeT TI0 BHY-
TPeHHel cTaBKe IR |1 mepeiiTit Ha MeXaHMU3M Kpeau-
TOBAHMS T10 CTaBKe Ha B3aMMHOM, 00IIeM MeKOaHKOB-
cKkoM ieHexkHoM poiHKe cTpad BPMKC 1R . 9Ta craBka
OyIeT BbIIIe YPOBHSI BHYTPEHHEN KUTANCKOM U HISKE
BHYTpeHHe 6pa3miIbCKOi, POCCUIICKOI, MHAMICKOI
" 105KHOA(QPUKAHCKOIA.
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Puc. 1./ Fig. 1. In6epanbHas Moaenb yCTaHOBNEHUS KOHCEHCYanbHOM, 06LLel CTaBKU pedUHAHCUPOBaHMS
B pe3ynbrare Bbixoaa ctpaHbl BPUKC (6e3 Kutas) Ha 06wwmit poiHok aeHer / The liberal model of setting
a consensual general refinancing rate as a result of a BRICS country (excluding China) entering the common

money market

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM MB® M HauMOHANbHbIX LeHTpanbHbix 6aHkoB ctpaH BPUKC / compiled by the
author according to the IMS and the national central banks of the BRICS countries.

B pesynbrate, UCIONb3ys TpaduIeCcKmii MeTOos,
Ha rpaduk obimero priHKa gAeHer crpad BPUKC ma-
pasIeIbHBIM ITEPEHOCOM OTOOpaskaeTcsl KpuBas He-
YO 0BJIETBOPEHHOTO CIPOCA B KPEIUTHBIX pecypcax
6pasuabCKUX, POCCUIICKUX, UHAUINCKUX U I0KHO-
appUKAHCKUX PE3UTEHTOB U KPUBasi U36BITOUHOTO
MpeAJjioskeHUs KpeOUTHbBIX KUTaCKMX pecypcoB. [Tpu
3TOM CJIelyeT YUUTHIBATh BO3MOKHYIO IIOTPEIIHOCTh
rpaduyecKoro aHaaM3a, KOTOpas 3aKII0UaeTCs B TOM,
YTO 00bEM IIPEJIOKEHNS IeHer B 0011ei1 BaioTe CTpaH
BPUKC Ha B3aMMHOM PbIHKE MOXXeT He COOTBETCT-
BOBaTh noTpebHOCTIM Bpasunuu, Poccun, Uumun
1 IOAP B KpeIuTHBIX pecypcax ¥ BO3MOXXHOCTIX Kutas
B IIpeOCTaBIeHUN 3TUX PecypcoB. B aTom ciayuae
yKa3aHHbIe KPUBbIE NOJKHBI U3MEHUTDh CBOIO dj1a-
CTUYHOCTD [P YCTAaHOBUBILEHCS 0611 CTaBKe U P
CKOPPEKTUPOBAHHOI BeJIMUMHE MEXIYHAPOIHOTO
penjokKeHus JeHer.

B manbHe’lilemM oCyIieCcTB/sIETCSI IOCTPOeHMe
AHAJIOTUMUYHBIX I'PpadUKOB C y4acTUeM Iap OCTaJIb-
HbIX cTpad BPUIKC, roe B omHOI cTpaHe 06s13aTeIbHO
BHYTPEHHSIS CTaBKa pedMHAHCUPOBAHMS OOJIbIIE,
4yeM BO BTOPOIJi. B pe3ynbTaTe CKIaabIBAIOTCS Clie-
Iylonye KoMOouHauuy cTpad: bpasunus — Kurait,
Poccust — Kurait, Uugust — Kurait u 1OAP — Kuraii.
B maHHOIT paboTe 3T¥ KOMOMHAIUY PEeIYyLIVPYIOTCS
IO YHUBepcaJbHOTO rpaduka, rae bpaswunms, Poccus,
Wunus v FOAP npencTaB/siiOT CIPOC Ha KpeoUTHbIe
pecypcsl B enviHoit BamioTe BPYKC 1o o611eii cTaBke
peduHaHcupoBaHus, a Kutait — npyryio cCTOpoHY
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nipeyioskeHst. CocTaB KOMOMHAIMY ONIPEENIeTCs Ha
OCHOBeE IIPUHINIIA CPABHUTEIBLHOIO IPEUMYILeCTBa
. Puxkapmo. B cBsi3u ¢ TeM, uto cpenyt crpad BPUKC
HaMOOMbIIMMY CPABHUTETbHBIMMY ITPEUMYIIIECTBAMM
I10 YPOBHIO ITPOLIEHTHOJI CTaBKYM ¥ MacIuTabam mpemo-
CTaBJIEHUSI KPeIUTHBIX pecypcoB obnanaet Kuraii [14,
c. 61], oH Bcerga OymeT OTpaskaThCsI C OLHOM CTOPOHBI
mopenn. C Apyroii CTOPOHbI OYAET OHA M3 OCTAJIbHBIX,
yeTbIpex crpad BPUKC, rme KpeauTHbIE pecypchl boee
OrpaHMYeHbI U MPOIIeHTHbIE CTAaBKM BBIMIE.

[Tocne pacyeTa yueTHBIX CTABOK IO UeTbIPEM CTpa-
HOBBIM KOMOWHAIIMSIM Ha B3aMMHOM DBIHKE J€Her
ctpaH BPUIKC nx 3HaueHus HAaHOCSITCS Ha rpaduk
001I1ero phIHKA JIEHET, ¥ U3 HUX GopMuUpyeTcsl KpuBasi
cripoca Ha o61miyio Baaoty BPUKC o mexxmyHapo/-
Horo o6pamnieHus. Ecy HaHeCTu Ha 9TOT Ke rpaduk
KPUBYIO M30BITOYHOTO MpeaaokeHust geHer Kuras,
KPUBBIE CIIPOCa U IPeIJIOKEHNS [IEPECEKYTCS B TOUKE,
oTpaskaloliei 061y CTaBKY pepUHAHCUPOBAHMS
st ctpad BPUKC B niesiom. KpriBbie HallMOHaIbHOTO
CIIpOCa U MPeJIJIOKEHMS BATIOThI, HEOOXOAMMbIe IJIsT
IOCTpoeHus TpaduKa ¢ KOHCEHCYaJTbHO YUEeTHOI
CTaBKO, GOPMUPYIOTCSI B 3aBUCUMOCTU OT CTaBOK
0 KpeIuTaM BeAYIIUX KOMMEPUYECKMX 6aHKOB CTPaH
BPUKC u BHyTpeHHero npenjoxenus nexer. [lony-
yeHHbIe QYHKIMM TTPeIIOKeHNS OYAyT ITPeCTaBISTh
c060J1 BepTUKaIbHbIE JIMHUM, & YPABHEHUS CIIpOCa
O6yIyT IOCTPOEHBI C pa3HBIMM KO3 PUIMeHTaMM 3J1a-
CTUYHOCTU. [ yIIPOIeHUS TOCTPOEH ST KOHCeHCY-
aJbHOIL cTaBKM peduHaHcupoBanus crpad BPVKC
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Tabnuua 1 / Table 1

YpaBHeHusa ¢yHKUMIA cnpoca Ha aeHbru B ctpaHax BPUKC / Equations of money demand functions
in the BRICS countries

Crpanbl BPUKC / The BRICS countries

M®yHKuMa cnpoca Ha aeHbru / Money demand function

bpaswnus / Brazil

y=-0,26174x + 31,17764

Poccua / Russia

y=-0,09324x + 21,74156

Mupus / India

y=-0,04007x + 11,42709

Kutait / China

y=-0,000891266x + 3,905214846

tOAP / SAR

=-0,77467x + 14,85721

BPUKC/ BRICS

y=-19115x + 12,47

McmoyHuk / Source: COCTaBNEHO aBTOPOM M0 AaHHBIM 0ULMANbHBIX OTYETOB KOMMEPYECKMX HaHKOB COOTBETCTBYHOLLMX CTpaH / compiled
by the author according to the official reports of the commercial banks of the respective countries.

ciemyeT IMPOBECTU JIMHUIO TPeHJa, KOTopasi CIyIaguT
OTKJIOHEHMS CTAaBOK I10 KpeAuTaM KOMMepPUYeCKnX
6aHKOB (YpaBHEHMS TPEHIOB PUBEAEHbI B mabi. 1).
Cpenu ctpan BPVIKC HauMeHbI1el 371aCTUYHOCTbHIO
XapaKTepu3yeTcsl KpuBasi Crpoca Ha ieHbTM B bpasu-
nuu, Haubonbuieit — B Kutae. Y Maaun u IOAP ana-
CTUYHOCTD CIIPOCA Ha AeHbI'M TI0 CTaBKe MPOoIeHTa
6osblile, ueM B Poccun.

[Tpu ycTaHOBIEHUM KOHCEHCYaJIbHOM CTaBKU pe-
(unancuposanust aist bpasunuu, Pocenn, Uugun
u IOAP Ha ocHOBe n16GepasbHOI MOIEIV 3HAUYEHUS
BHYTPEHHMX CTaBOK IR  omyckarores ¢ 13,75, 10,00,
6,75 1 7,00%, COOTBETCTBEHHO, 110 2,95% (mab.. 2).
B camom Kurae, cortacHO MbepasbHOMY MEXaHU3MY
YCTAHOBJIEHMSI 0OIIel CTaBKM, MTPOMU30LIIO0 ObI M3Me-
HeHMe B 60/IbIIYIO CTOPOHY ¢ 2,90 mo 2,95%. [Tpu aTom
KOJIMYECTBO JIeHer, KoTopoe 61 KiTaii moTeHIaabHO
Mor npexnoctaBuTb bpasmnun B 2016 r., cocTaBUiio
6b1 41,4 Muipg, most. Pocenst moayumia 6s1 ot Kurast
B 2016 1. 75,6 Mupg, momt., Uagust — 94,8 mupm, gosui.
u FOAP — 5,2 muipg, mosut. CiiegyeT OTMETUTD, UTO
KOJINUECTBO AeHer B oopaleHny B crpaHax BPUMKC
(6e3 Kuras) u Kutae oTimyaeTcs Ha LIeJIbIil TOPSIAOK:
B IIePBbIX OHO COCTaBJsIO 319,2 Miapp AoJI., a B TIO-
cnegHeMm — 1127,0).

M3bsTre 13 06paleHns KpeIUTHbIX PeCYPCOB U3
KMUTAaCKOM Hall¥MOHAJIbHOM BaJIIOTHOM CUCTeMBbI MO-
KeT MMeTh orpefie/ieHHbIe TTOC/IeICTBUSI, 8 UMEHHO:
OTHOCUTEJTbHBIN Te@UIUT IeHer B 00pallleHuy, CoKpa-
1eH1e KpeAUTOBAaHMS JOMOX03SI/ICTB M KOPIIOpaIuii.
YT06bI IIPEOIO/IETh ITY IIpobaeMy, HapomgHoMy 6aHKY
Kuras npunuiocsk 661 yBeTMUMBATD IIPEAJIOKEHNE Te-
HeT /151 IOCTMKeHMS ITPeXKHero paBHoBecus. [laHHas
SMMCCHS He TIPUBesIa Obl K Pa3BUTUIO MHQISAIIMOHHBIX
TeHJeHIit B 9KoHOMMKe KuTasi, TOCKO/IbKY BbIBO3
KpPeOUTHBIX PecypcoB 3a pybesk paBHOCUJIEH CTePU-
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JV3alun, HO Pe3yJbTaTOM CTajo Obl yBeJIMUeHE
BHEIIIHETO J10/ITa FoCyLapcTBa Ha COOTBETCTBYIOILYIO
cymmy [15, c. 45].

BcnenctBue MeHbIIel 31aCTUUHOCTH CIIpoca Ha
pbiHKe neHer B bpasunun, Poccun, Uuanu u FOAP nio
cpaBHeHMIo ¢ Kutaem, HoBast cTaBka pedrHaHCUPO-
BaHUs yBenuumia 6b1 B 2016 T. 06beM KpeIUTOBAHUS
VX SKOHOMUK (Ha puc. 1 OTpaskaeTcsl CIBUTOM KPUBOJ
npeyiokeHus nener SM; B monokenne SM, ), mosr
JIOMOX03S1CTB, KOPIIOPAlyii, T.e. YaCTHOTO CeKTOopa
[16, c. 6]. IIpu 3TOM rocymapCTBeHHBIN LOJT IIEPBBIX
yYBeIUuICs O6bI TOJIBKO B CJTy4ae, eciu 6bI KUTaiCcKue
KpeIuThl 6pajyi TOCKOMITAHUM MUY TOCYIapCTBEHHbIE
KOMMepUecKye 6aHKu. B 11eJloM 06beM KpeauTOBaHMS
ctpan BPUKC (6e3 Kurast) 1o obieii ctraBke pedu-
HAHCUMPOBAHMS, TIOTYYE€HHO Ha OCHOBE JIMOePaTbHOIA
momenu,— 217 mipn momt.— 6osiee yeM B IBa pasa
TIpeBbINIaj 6bI BeCh KanmuTaa baHka pa3BUTHUS CTpaH
BPUKC, koTOpbIii B TOT Xe nepuog, gocturai 100 miipg,
pomnn. [17,c. 92].

JTO 03HAYAET, UYTO KPeIUTOBaHME I10 T1bepaabHOI
MOV 3HAUUTENIbHO 3(pPeKTUBHee, MaciITabHee 1o
06beMy U JIelieBie Mo MPOIeHTY 06CTYy;KMBAHMS 110
CpaBHEHUIO ¢ KpeauTamu baHka passutusi. [Tomumo
MMOTEHIMAIBHOTO KPeIMTOBaHMS 6pa3mIbCKOI, pOC-
CUICKO¥, WHAMIICKOI U 10KHOA(PUKAHCKO SKOHOMUK
B HOBOJ BamtoTe BPUKC no cornacoBaHHOI cTaBKe
pedbuHaHcupoBanusi, Kutaii Kaskablii oI, BbIAe/sIeT
KPeIUTHBIX PECYypPCOB OCTaTbHOMY MUPY Ha HECKOJIb-
KO COT MWITMapa0B AonapoB. CliemoBaTeabHO, 00e
orepanyy B COBOKYITHOCTY PUBOIST K POCTY TOCY-
JIlapCTBeHHOro BHelHero foira Kuras. Tem He MeHee,
HeCMOTDSI Ha 3Ty HETaTMBHYIO CTOPOHY, KpeIUTOBaHMe
Hepe3UAeHTOB JaeT KUTAMCKMM 6GaHKaM ITOI0XKM-
TesbHbIN 3G @eKT B BUIe NpoLeHTHOTOo goxona [18,
p. 183]. COBOKYIHBIN YNMCTHIN MPOLEHTHBIN JOXO[,
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Tabnuya 2 / Table 2
PesynbTaTtbl AM6epanbHOM MOAENM YCTAHOBNIEHUS €AMHOM CTaBKK pedurHaHcupoBaHusa ans crpad BPUKC /
The results of the liberal model of establishing a single refinancing rate for the BRICS countries

Mokasartenb, MApA AONN., KPOME 0COBbIX YKa3aHui /
Indicator, billion US dollars, except for special instruc-
tions

bpasnnma/| Poccus / | Unpua/ | Kuraii / lOAP / BUKC /
Brazil Russia India China SAR BRICS

CraBka peduHaHcMpoBaHus (ctaptoBas) / Refinancing

rate (starting) — 1R , (%) 13,75 10,00 6,75 2,90 7,00 -

CraBka peduHaHCMPOBaHWSA B pe3ynbTaTte
nubepanu3aumu BHYTPEHHero pbiHKa AeHer /

The refinancing rate as a result of the domestic money
market liberalization — 1R, (%)

2,95

Konunuectso neHer B o6paiequu no craske IR /

Money supply (money in circulation) at the rate of rR | 66,5 1259 1167 11270 10.1 14463

KonnuectBo feHer B 0bpalleHnn no cTaBke R,/

Money supply (money in circulation) at the rate of IR 1078 2015 2116 10718 154 1608,1

06bemM BHeLIHEero KpeauTa 3a cHeT U3MeHeHUs
BHyTpeHHew ctaeku € R ao rR, / The external credit 41,4 75,6 94,8 -55,3 5,2 161,8
due to the internal rate changing from rR jup to 1R,

O6beM kpeauTa no craske 1R | ¢ yueTom
mynbTunankatopa / The credit at the rate rR 107,5 1081,2 23709 -425,6 1835 33175
considering the multiplier

MpOLEHTHbIN A0X0A HALMOHANbHbBIX KOMMEPYECKMUX
6aHKoB oo nubepanusaumu / Interest revenue of
national commercial banks before liberalization
(TRiry+ TRir)

91 12,6 79 32,7 0,7 63,0

MpoLeHTHbIN JOXO0A HALMOHANbHbBIX KOMMEPYeCKMnX
6aHkoB nocne nubepanmsaumu (TRir ) / Interest
revenue of national commercial banks after
liberalization (TRir,)

2,0 3,7 34 33,2 0,3 42,7

MoTepy NPOLLEHTHOTO [OX0AA HALLMOHANbHbIX
KoMMepyeckux BaHkoB nocne nubepanusauum /
Interest revenue losses of national commercial banks
after liberalization (TRir,)

7,2 8,9 4,4 -0,6 0,4 20,3

KpeanTHbIM M3nuWwek cTpaHbl Ao nnbepanusaumm /
Credit surplus of the country before liberalization 5,8 74 2,7 5,7 0,4 22,0
(SPLus)

KpeauTtHbin n3nuwwek ctpaHbl nocne nubepanusauum /
Credit surplus of the country after liberalization 15,2 18,9 9,0 51 0,9 49,2
(SPlus + TRir, + E)

M3MeHEeHWE KPEAMTHOrO U3MULLIKA CTpaHbl nocnie
nunbepanuzaumu / Credit surplus change after 9,4 11,5 6,2 -0,5 0,5 2772
liberalization (TRir, + E)

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Mo AaHHbIM: International Monetary Fund. Principal Global Indicators. URL: http:/www.
principalglobalindicators.org/regular.aspx?key=60942003 (nata obpaienus: 13.07.2018) / compiled by the author according to the
data of the IMF. URL: http://www.principalglobalindicators.org/regular.aspx?key=60942003 (accessed on 13.07.2018).
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Puc. 2./ Fig 2. Tpapyanuctckas MoAenb YCTaHOBEHUS 06wWeN CTaBKM pedMHaHCUPOBaHKS B pesynbTaTe BbIX0AA
crpaHbl BPUKC Ha o6wmii peiHok aeHer / The gradual model of setting a total refinancing rate as a result of the

BRICS country entering the common money market

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM MB® M HaumMOHaNbHbIX LeHTpanbHbix 6aHkos ctpaH BPUKC / compiled by the
author according to the IMF and the national central banks of the BRICS countries

MOTYYEHHBIN TOJbKO OT cTpaH BPUKC (6e3 Kuras)
B CJTyuae CO3[aHMs 00Ielt BaalOThI U YCTAaHOBIEHMS
KOHCEHCYaJIbHOI CTaBKM, MOT ObI COCTaBUTb IUIOIIAIb
¢burypsr TRir,. ITo pacuetam aBTOpa, OH MOT 6bI CO-
CTaBUTH 6,4 MJIPH, IOJLI.

Takum 06pa3om, KpeouThbI CO3aBaiu ObI TTOOKI-
TenbHbIN 3¢ dekT st Kutast B TOM OTHOIIIEHUY, UTO
€ro KamuTasl IOCTOSTHHO HaXOAu/ICs Obl B paboTe 1 Kak
CaMOBO3PACTAIOIIAs CTOMMOCTDb YBEJIMUMBAJI ObI €T0
HaIMOHAIbHBIN KamuTa 3a pybeskoM. B crpanax BPUKC
(6e3 Kutast) CHUKeHMe IPOLIEHTHOM CTaBKU COIPOBO-
SKIATIOCh ObI TAKSKE POCTOM OJIar0COCTOSTHMSI HaceeHus,
KOTOpOe paccumMThiBaeTCsl Mo MeToAy A. Mapiania
B BUJIE TIOTPEOUTEIBCKOTO U3JIUIIKA (B IIOCTPOEHHO
MOJIe/I — B BUE KPeOUTHOTO u3aniika). Ha rpagu-
Ke pbIHKa JeHer B bpasunuu, Poccun, Uuovn u FOAP
(cM. puc. 1) COBOKYIIHBI ITOTPEOUTENBCKIUI U3TUIIEK
MIpY KPeIUTOBAHUM (KPeOUTHBII M3JIUIIIEK) 10 Jinbe-
pasbHOIT Mozenu yBesmumics 6b1 B 2016 1. Ha 27,7 Mutpy,
IIOJUI. ¥ COCTaBMJI GbI B COBOKYITHOCTHM 44,0 MJIpZ, IOJUT.
OTa BeJIMYMHA OTAEIbHO A1 KaXKO 0 CTpaHbl paBHSI -
J1ach ObI B TOT ke repuog, 15,2 mapa gosut. B Bpaswuimm,
18,9 mnpg monn.— B Poccun, 9,0 muipa mosi.— B VH-
vy 1 0,9 mutpn mot. — B FOAP (cm. ma6a. 2). C omHoi
CTOPOHBI, TAKOW POCT CyIlleCTBEHHO YBeJIMUMBAEeT BO3-
MOYKHOCTM Ha MoJTyuyeHue AellleBOro KpeauTa 1 1mo-
KyTaTeIbHYI0 CIIOCOOHOCTD HaCeIeHMs, HO, C IPYTOii
CTOPOHBI, COMTPOBOKIAETCSI POCTOM 33J0/IKEHHOCTU
U IIPOYVMMM HeraTMBHbIMMU 3(PdeKTamu.

B cBs13M € TeM, uTO TMbepaabHast MOJEeIb YCTAaHOB-
JeHusI cTaBKkY pedmHaHcupoBanus ayst crpad BPUKC
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He COAEePKUT HUKAKMUX OrpaHuUYeHNIi, TO 06'beMbl
KpeauTOBaHUS 11eJIMKOM IOJIKHBI PacX0d0BaThCs
B TEKYIIEeM Iofy. TO 03HayvaeT, 4yTo bpasunus, Poccus,
Nupus n IOAP momKHbI MpaKTUUeCK MTHOBEHHO M0-
Tpe6UTDb BCe KPeAUTHbBIE PeCypChl, GopMuUpyeMble 3a
CYeT KUTalCKoii CTOpOHBI. Takoe GbICTpoe moTpebiie-
HMe KpeJUTHBIX pecypcoB B I'perjuu, Haripumep, mpu
BBeZleHUM eBPO MPUBeJIO K 3aPOsKIEeHUI0 I0JTOBOTO
Kpu3uca B cTpaHe u pakTuuecku gedoiurty. B cBs-
31 C 3TUM B CTaThe MpejaraeTcs rpagyajincrckas
MO[JIeJTb.

FPAOYANTUCTCKAA MOLOENDb
®OPMUPOBAHUS OBLLEN CTABKU
PEOUHAHCUPOBAHUA CTPAH BPUKC
B otnmune ot nubepanbHOI MOJENN, eC/iv ObI KOH-
ceHcyasibHas ctaBka 1iisi crpad BPUKC ycranasam-
BaJIach ITOCTEIEHHO, TO OHA TOCTUIIA ObI, COIJIACHO
puc. 2, ypoBHs IR, mnu 2%, M COOTBETCTBYIOIME
00beMbI AOMOJHUTEIBHOTO BHEITHEr0 (KUTAaCKO-
ro) KpeauTa Iy Bpasuanu yBeauuuanch 6bl 40
447 mappn oonn., Poccun — 83,7, Uugun — 118,1
1 I0AP — 6,4 (mab61. 3). DTy cyMMBbI pacIpemeisuiich
OBl TOI[TA OTHOCUTEILHO PABHOMEPHO Ha MPOTSIKe-
HUM HECKOJbKUX JIET, UTO ObIJI0 O6bI MeHee 60j1e3-
HEHHO JJIST HUX U MOCTENeHHO aJanTUPOBaso Obl
MX K TpaHchopmManum HAUIMOHATbHBIX KPeOUTHO-
JIeHEeKHBbIX CUCTEM C MOCAeAYIOUUMM BXOXIeHUeM

B COCTaB eJMHOJ BaJIOTHOJ CHCTEMBI.
KpenuTtHble M3AUIIKM B Kaxkaoii u3 ctpad BPMKC
YBeIUYMBAINMCh ObI TaK)XKe IMOCTEIeHHO: B Bpasu-

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



M.B. Xapukoe

Juu Ha 16,9 muipg, gomt., Poccun — 21,6 miapg, gomni.,
Nupgun — 13,9 muipg gonn. u FOAP — 1,1 miapa goni.,
He BbI3bIBAsI IMOTPeOUTENbCKOTO 6yMa. COBOKYITHBIN
06beM KkpenutoBauust crpad BPUKC (6e3 Kuras) mmo
pa3paboTaHHOI IpayaayCTCKOI MOMIEV COCTAaBI ObI
K 2030 1. 253 MJIPS, SO, UTO TaK Ke, Kak U 110 Janube-
panbHO MOZEIHN, CYLeCTBEHHO MPEeBbILIAeT CPeICTBa
Banka pasButust BPUKC (cm. puc. 2, ma6n. 3).

Crenyromuii 3Tan pacyeToB MpeAnoaaraeT BbIlum-
CJIeHMe HelmoCpenCTBEHHO 06111ero oobeMa KpeauToBa-
HMSI TI0 KOHCEHCYaIbHO CTaBKe pedMHAHCUPOBAHMS
onHoBpeMeHHO 1151 Bcex ctpaH BPUKC. ITpu dopmy-
JIMPOBaHUM MepBOHAYaIbHO IMIIOTE3bI CO3AaHUS
ob61uiero pblHKa geHer crpad BPUKC u mocTpoeHust
KOHCEHCYaJTbHOI CTaBKY pedHAHCUPOBAHMS TP/ -
T10JIarajioch, UTO €e BeIMYMHA YCTAaHOBUTCS Ha Heba-
TONPUSTHOM IJ1s1 KuTast ypoBHe, 3HAUMUTEIbHO 6ojiee
BBICOKOM T10 CPaBHEHMUIO C MCXOAHBIM 3HaueHueM. Of-
HAaKoO IMOJTy4YeHHasi B KOHEYHOM CcYeTe KOHCeHCyabHas
craBka 1151 ctpaH BPUKC otinuaeTcst OT MCXOOHOTO
paBHOBEeCHS HALIMOHAIbHO BaTIOTHOM cucTeMbl K-
Tast Bcero Ha 0,05%. Tem He MeHee TIOBbIILIeH e BHY-
TpeHHel cTaBKM B KuTae Ha 3Ty BeJIMUMHY, COITIACHO
MOCTPOEHHOI MOJieNN, IPUBeEeT TaM K COKpallleHUI0
TIpeIJIOKeHMSI KPeIUTHBIX JIeHer Ha 55,3 Myp Jou.
(cm. mab6a. 3).

B cBoI0 ouepenp, IipeflocTaBieHe KpeaquTHbBIX
IeHer o HOBOIJi 0611eii ctaBKe AJjs cTpad BPUKC
B 11eJIOM Ha YpOBHe 2% IO rpaayajJuCcTCKOMY Me-
TOMYy OKasKeT ellle 6oJiee rIy60KOe BIAMSIHIME Ha CO-
OTBETCTBYIOIME HallMOHA/IbHbIEe SKOHOMMKHU, YEM
B pe3y/bTaTe COKpallleHMsI BHYTPEHHUX CTaBOK Ha
ocHOBe ubepanbHOI Momenu. Tak, B JOMOTHEHYE
K TMMepBOHAYIbHOMY MPEeIJIOKeHUI0 KPeAUTHBIX Je-
Her JeHekHas Macca B o6palieHuy B bpasuanu Bol-
pacret no 111,2 muipg gost., Poccun — 209,7 muipg,
nmomn., Uaguu — 234,9 mnpg gosn. v IOAP — 16,6 mipn,
nIosi. 6e3 BKIIOUEHMS ITeYaTHOTO CTaHKa. [IpuTok
KpeAUTHBIX PECYPCOB B 3T UYEThIpe CTPAHbI B CyMMe
TOXIeCcTBeHeH 253 Mpa noii. (cM. mabi. 3). OTToK
kanuTtana u3 Kuras no craBke 2% npeBbicUT 1 TpiiH
IOJIJI. DTO 0O3HAYAEeT, YTO OH MOKET IOTIOTHUTE/IbHO
obecneunTdb MpeIJIoskeHne JeHer Ha MeXXIyHapOJHOM
PBIHKE TIOUTK Ha 772 MJIPJ IOJIUI. B HOBOJ 061eit Ba-
nmore BPUKC. Takum 06pa3oM, paBHOBECHE CHUCTEMBI
kpenutoBaHus ctpad BPMKC, mocTpoeHHOI Ha OCHOBE
nubepaabHO Momenu, JocTuraeTcs mpu 217 Miupa
IOJUL., @ IPagyaIMCTCKOM — 253.

B pesynbraTe 06pasyeTcst 6aaaHC, OTIMYAOIIUIICS
OT TIepBOHAYaJIbHOTO PaBHOBECHS, TTIOTYUYEHHOTO Ha
IMepBOM 3Talle pacueTOB Ha OCHOBe JIMOGepaabHOI
mogenu, moutu Ha 40,0 mapa gosui. [locTpoeHHbIe
nubepaynbHas U rpagyaaucTckas Momeny GopMupo-
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BaHMS KOHCEHCYaJIbHOI CTaBKY pedMHAHCHUPOBAHMS
SIBJISIIOTCSI PABHOBECHBIMY, & IMEHHO: 00beM KpeIuT-
HBIX cpencTB 3 Kurtast paBeH BelMuMHe KanuTana,
npuHmuMaemMoro bpasunueii, Poccueit, Muaueit u FOAP,
T.e. MPUTOK KanuTasna B crpadbl BPUKC (6e3 Kuras)
M OTTOK KanuTana u3 Kuras coctaBisieT OLHO U TO Xe
3HaueHue. BmecTe ¢ 3TUM IpeBbllIeHEe TTOTPEOHO-
creii crpad BPUKC (6e3 Kutast) B KpeguTe 03Havaer,
YTO 110 KOHCEHCYa/IbHO CTaBKe peHaHCUPOBAHMS
Kwuraii MoxeT co3aBaTh AOMOJTHUTEIbHOE TIPEeJIo-
>KeHMe IeHeT B HOBOJI BaJIIOTe JJIS1 MeXIyHapOLHOTO
PbIHKA U MCIOJIb30BaHUS IPYIrMMU cTpaHaMu. Ecin
paBHOBECHE OTCYTCTBYET, TO 3TO YKa3bIBaeT Ha He0O-
XOIMMOCTb COOTBETCTBYIOIIVX KOPPEKTUB B MOJIEJISIX.
Tak, eciu B X0Zie paC4eTOB CTABOK IO KpeouTam AJIsI
Bpasunun, Poccun, Uaaun u FOAP BBISICHSIETCS, UTO T10
HUM B Bpasuiuy npemocTaBiiseTcss KpeouToB GoJIblle,
yeM B MHOMM, XOTS 10 3aKOHY CIIPOCA OJIKHO GbITh
HA000POT B CBSI3M C TEM, UTO HMACTUYHOCTD CIIPOCa Ha
JeHbI' B IHauu 6osblie, ueM B bpaswminm, To, ¢ 04HO
CTOPOHBI, 9TO MOSKET OBITh BBI3BAHO CTATUCTUUECKOI
om6Koii mpu pacuerax. C IPyroit CTOPOHbI, ITOCKOJIBKY
CTaBKM MO KpeauTaM PacCUMThIBAINCD OJIST KasKI0M
u3 crpad bBPUKC 1o oTnenbHOCTM € y4eTOM ITOTeH-
IMaJIbHBIX IIOTPEO6HOCTEN B KPeAUTHBIX pecypcax
U CITOCOOHOCTYM KOHKPETHOJ cTpaHbl 3 GeKTUBHO
MTOTPEOUTD ITU PECYPChI, HE BbI3bIBASI BHICOKIE TEMITHI
MHQISIMK, B TOCTPOEHHYIO MOJe/Ib MOKHO BHECTHU
COOTBETCTBYIOIIiEe KOPPEKTUBBI.

Bo-mepBbix, B IIpo1iecce MOCTPOeHMsI JInbepanbHO
MOJeIM 00pa30BaHusI CTaBKM pedMHAHCYPOBAHMS AJIs
ctpaH BPUKC He yunThIBAJIOCh TO OGCTOSITEIBCTBO,
YTO Ha o61IeM pbiHKe JeHer ctpaH BPMKC kpuBbie
crpoca U NpeAJjiokKeHusI MOTYT MeHSITh CBOIO 3J1a-
CTUYHOCTB. [IpM 3TOM pa3mep CTaBKM MOXKET U He
MEHSTbCS, HO 00513aTe/IbHO OYIET YBEIMUMBATHCS MU
YMEeHbIIAThCS KOIMYECTBO feHer. Eciu npuHsITh 3TO
TIOJIOKEHMe 3a CIIPaBeJIMBOe, TO ClelyeT BePHYThCS
Ha 3Tall pacueToB CTABOK ¥ 00'beMa HOBOJ IeHEKHOIA
maccel Ha rpadukax nist bpaswinm, Pocenu, Uaamumn
1 FOAP 1 cKOppeKTUPOBaTh 00BEM ITPEJIOKEHNS TeHeT,
PYKOBOJICTBYSICh ITPUHIIUIIOM: YeM GOJIbIlle CTaBKa
pebuHaHCUPOBAHMS, TEM MEHbIIIE 00HEM KPEaUTO-
BaHMSI ¥ HA0OOPOT.

Bo-BTOpPBIX, TOCKOIBKY KOHCEHCYaIbHAs CTaBKa pe-
(buHaHCHMpoOBaHMS yCTaHABIMBAIACH IIPU COOTHECEHUN
C OIHUM U T€M 3Ke PbIHKOM JleHer (KUTaiCKUM), TO Clie-
IyeT VICKTIOUUTh BEPOSITHOCTD OIMIMOKY T10 BeTMUMHe
TIPOLIEHTHOV CTaBKU B LI€JIOM, TaK KaK UCII0JIb30BaHMe
OJTHUX U TeX K€ KPUBBIX B K&KIOM U3 YETBIPEX CTy4aeB
JaeT equHyIo cucTeMy QYHKIMIT ¥ GOpMUPYET eAVHYIO
METOOIOTUIO Y TIOAXOZ, K MPOBeIeHMI0 pacueToB. UTo
Ke KacaeTcsl BepOSITHOCTY BO3HUKHOBEHUS UMCIeHHOM

73



MEXAOYHAPOOHbIE ®UHAHCbHI / INTERNATIONAL FINANCE

Tabnuya 3/ Table 3
Pe3synbrartbl rppaayasncTcKon MoAeNnu YCTaHOBNEHUS €AUMHOI CTaBKU pedUHaHCMPOBAHUMA ANS CTPaH
BPUKC / The results of the gradual model of setting a total refinancing rate for the BRICS countries

Mokasatenb, MApa AoN., KpOME 0COBbIX
ykasanui / Indicator, billion US dollars,
except for special instructions

bpasunua / | Poccusi/ | WUnpusa / Kurai / lOAP / BPUKC /
Brazil Russia India China SAR BRICS

O6uwas yyeTHas ctaBka ctpaH BPUKC /
Common discount rate in the BRICS 2,00
countries (R ,), %

MpennoxeHve aeHer (KONMYECTBO AeHer
B 06paueHnn) no craske rR ,/ Money

L . 111,2 209,7 2349 2151,7 16,6 27239
supply (money in circulation) at the rate
of IR,
ObbeM BHeLwHero KpeauTa 3a cyeT
W3MEeHEHMA BHYTpEHHel cTaBku IR | 1o 447 83,7 1181 10246 6.4 12776

rR ,/ The external credit due to the
internal rate changing from rR jup to IR,

O6beM kpeauTa no craske R, ¢ yyeTom
mynetunaunkartopa / The credit at the rate 116,1 1197,3 29536 7889,7 2255 12382,3
rR , considering the multiplier

MpoLueHTHbIN LoX0A 3apybexHbIX
(KuTaMCcKMnX) KOMMepYecknux 6aHKOB
nocne nnbepanusaumm / Interest revenue 1,2 2,2 2,8 -1,6 0,2 48
of Chinese commercial banks before
liberalization (TRir,)

KpeanTHbI U3nuLwek cTpaHbl nocse
BBEAEHMS 00LLeN YHEeTHON CTaBKM ANs
ctpaH BPUKC / Credit surplus of the 22,7 29,0 16,6 30,3 1,5 100,1
country after introducing the common
discount rate in the BRICS countries

M3MeHeHWE KpeaMTHOrO M3MMLLIKA CTPaHbl
nocsie BBEAEHMS 0OLLEN YUEeTHON CTaBKM
ans crpad BPUKC / Changes in the
country’s credit surplus after introducing
a common discount rate for the BRICS
countries

16,9 21,6 13,9 24,6 1,1 78,1

[MpOLEHTHbIV A,OX0A HALMOHANbHbIX
KOoMMepueckunx 6aHKoB nocne
YCTaHOBNEHMS 0OLLel YHeTHOM CTaBKM
BPUKC / Interest revenue of the domestic
commercial banks after setting the BRICS
common discount rate

1,3 2,5 23 22,5 0,2 28,9

[MpOLEHTHBIV BOXOL, 3apy6exHbIX
KoMMepyecKknx BaHKOB Noc/e YCTaHOBNEHNS
obwweit yuetHow ctaBku BPUKC / Interest 0,9 1,7 2,4 20,5 0,1 25,6
revenue of the foreign commercial banks
after setting the BRICS common discount rate

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Mo AaHHbIM: International Monetary Fund. Principal Global Indicators. URL: http:/www.
principalglobalindicators.org/regular.aspx?key=60942003 (nata obpaienus: 13.07.2018) / compiled by the author according to the
data of the IMF. URL: http://www.principalglobalindicators.org/regular.aspx?key=60942003 (accessed on 13.07.2018).
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OIINOKM, TO U 3[IeCh MOJeTb CBOe CITPaBeIMBOCT
He TepsieT, TOCKOJIbKY BeIMUMHa MOTy4aeMbIX KpeauT-
HBIX CPEJICTB B 9KOHOMMKe HAIMPSIMYIO 3aBUCUT OT ee
CITIOCOGHOCTY TIOJTHOCTHIO U 3G (HEKTUBHO MOTPEOUTH
9Tu neHbru. [lepepacxon, B CBOIO ouepenb, MOKeT
MMPUBECTU K TUTIePTPOOUPOBAHNIO PACXOIOB IOMOXO-
3S1ACTB, MPOU3BOASIINX GUPM U TOCYAAPCTBA B I€JIOM,
BbI3BATb KPEIUTHBIN GyM, ITeperpeB 1 pe3Kuii criam
[19, c. 18]. Ho mOCKOMBbKY A1 YCTAaHOBIEHUST CTABOK
MepPBOHAYAIbHO MCIIO0Ib30BaAIACh IMbepaTbHast MOZIEb,
TO B Heil He JOJKHO 6bITh HMKAKMUX OTrPaHMUEeHUI,
1 TI03TOMY BeJIMUMHa KPeAUTOBaHMS HUUeM He MOXKeT
6bITh Orpannyuena [20, c. 306]. Torga Ha rpaduke cIipo-
ca Ha KpeguTHbIe pecypchl Ajist ctpadH BPYKC mopsimok
CTpaH 110 BeJIUMHE MPOILIeHTHOM CTaBKM He U3MeHS -
eTcsl, a MeHSThCS 6ymeT 06beM KpeIUTHBIX PeCypCOB,
MpeoCTaBJIeHHbIX 0 3TOV cTaBKe. CeloBaTe/NbHO,
Heo6XO0IMMO CKOPPEKTMPOBATH 3JIACTUUHOCTH COOT-
BETCTBYIOLIMX KPUBBIX. B pe3yibTaTe, COOTHOCS HOBYIO
(YHKIIMIO CITpOCa Ha KPeIUTHbIE PeCcypChl ¢ (QYHKIIMEd
MpeaJIoKeHus AeHer Ha o61eM peiHKe ctpaH BPYIKC,
yCTaHaBAMBAETCSI KOHCEHCYa/ibHAsI cTaBKa pedyHaH-
cupoBaHus 15 Bcex crpad BPUKC.

PE3YNbTATbl MOLEJIN U BbIBOA bl
3aBepuIaluIUM 3TallOM IMOCTPOEHUSI MO eI BajoT-
Horo cornamienus: crpad BPUKC sBnsieTcst olieHKa
TOCeNCTBUI BBeJIeHNSI KOHCEeHCYaTbHOM CTaBKMU AJ1s1
6aHKOBCKMX ceKTOpOB cTpaH BPUKC. BeisiBiieHue Ta-
KOTO pe3yJbTaTa uMesio 0coboe 3HaueHue, HaIpumep,
Mpu BCTyIuieHnn Poccum Bo BceMmpHYIO TOProBYIO Op-
ranusanyio (BTO), Korga TpeboBaiach OLieHKa ITOTEPh
¥ BBITOJI, JIJIST CEKTOpA YCIYT B CTy4yae Jnbepannsanum
BHEIIIHEel TOPTOB/IM U OTMEHbI OTPaHUYeHUI 1S fe-
SITEJILHOCTM 3apyOEKHBIX 6AHKOB Ha HAI[MOHAIbHOM
pbIHKe 6aHKOBCKUX yciyr. Co3maHHast MOMENb I0-
3BOJISIET BBIYMCIUTD BAMSIHME JIMOepanu3auy npu
rnepexojie K KOHCEHCYaIbHON CTaBKe B paMKax CTpaH
BPUKC. Ota cutyanusi, mpu NpOYUX PaBHBIX YCIOBU-
sIX, IO MI3BECTHOTO Mpefesia CXOMHa C aubepanusalimei
B paMmkax BTO c Toi1 aumb pasauneii, uto bPMKC
obbenMHsSIeT 3HAUYMUTETbHO MeHbIIIee YMCI0 yUacTHU-
KOB 110 cpaBHeHMI0 ¢ BTO u TpebyeT 60siee T1y60KOii
MHTerpanyy, Tak Kak 06pa3oBaHue BATIOTHOTO CO03a
TIpeaCcTaBsieT co60i OUeHb BHICOKYIO CTYIEHb B IIPO-
1recce 5KOHOMMYECKOI MHTerpaium. BausHue Ha 6aH-
KoBcKkuii cekTop crpaH BPUKC B pesysbraTe yCTaHOB-
JIeHUST KOHCeHCYaabHO cTaBKM peyHAHCUPOBAHUS
OTPa’KeHO Ha MOCTPOEHHBIX TpadMKax C MU3MEHEHHbIM
00bEMOM NIpeIJIOKEeHNS JeHer B pe3yibTaTe uoe-
pPasbHOTO U TPafyaIMCTCKOrO oaxoaa (cm. puc. 1-2).

B cBsi3U C TeMm, UTO MpU TPAAYyaTUCTCKOM MOAXOE
cTaBKa peHAHCUPOBAHMS YCTaHABIMBAETCS HA YPOBHE

FINANCETP.FA.RU @

HIDKe CTaBKM, TIOTyYE€HHOM Ha OCHOBe JTMOepaIbHOi MO-
JIeJIV, TO IIOTEPU HALIMOHATbHBIX 6AHKOBCKMX CEKTOPOB

crpad BPUIKC (6e3 Kutast) 6ymyT 60bIIMMM, 2 UMEHHO:

TIPOLIEHTHBIN T0X0[ 6aHKOB Bpasumiu causutcs ¢ 2,0 Io

1,3 muipg nomt., Poccun — ¢ 3,7 no 2,5 mipn mosn., MH-
v — ¢ 3,4 no 2,3 vupg, gort. v FOAP — ¢ 0,3 no 0,2 mutpz

Ioit. (cM. maban. 3). OgHaKo IMpOM30iiIeT yMeHbIIeHe

Y IIPOLIEHTHOTO 0X0/IA 3aPYyOEKHbIX (KUTACKIX) OAHKOB.
Tak, B Bpasuiuu MpoLeHTHbII JOXOM, KUTaCKMUX GaH-
KOB cokpatutcs ¢ 1,2 mo 0,9 mipg gosi., Poccun — ¢ 2,2

no 1,7 mapg nosnn., Uaguu — ¢ 2,8 no 2,4 Mupp, OJt.
1 10AP — ¢ 0,2 mo 0,1 mupp mosut. (cM. mabo. 3).

TeM He MeHee, HECMOTpPSI Ha OoJIblee MMajleHne
MPOLIEHTHOTO 0X0/la HAallMOHAIbHBIX OAHKOB B rpa-
IYaJMCTCKOM MOZIEIN IO CPAaBHEHMIO C TMOepaTbHOI,
B paMKax IIepPBOi1 OHO IIPOMCXOINUT IOCTEIIeHHO B Te-
YyeHUe IJINTeTbHOrO Tlepuojia BpeMeH !, a [0 BTOPOMY
cyvyalo — 3a OIMH TeKkyiuit rof,. M eci Ha OCHOBe
IrpaayaauCTCKOTO MOAX0Aa HallMOHAaAbHbIEe OAHKN
CMOTYT afalTUPOBAThCS K HOBOJ cpefie PYyHKIVOHMU-
pOBaHMsI, TO B C/TyUae BapMaHTa JInGepasbHO «IITOKO-
BOJi Tepamnuu» MHOTME M3 HUX MOTYT 00aHKPOTUTHCS
U YITH C pbIHKA. Takke caelyeT OTMETUTh, UTO, eCIU
B Cyvae 1mbepasbHOM MOIeNN 110 MEeTOIY «IIIOKO-
BOJ1 Tepanuu» BbIBO3 KamuTtajaa u3 Kuras B cTpaHbl
BPUKC (6e3 KnuTast) compoBoOKIaeTCst yObITKAMM JIJIST
KUTAaCKMX 6aHKOB B pasmepe 1,6 MJIpH, JOJUL. B CBSI3U
C yloposkaHMeM KpeJuTa B CTpaHe, TO B CUTyalun
C TPagyaIMCTCKUM TOAXOA0M KUTaiicKye 6aHKM BbI-
UTPBIBAIOT HA TIPOTSI’)KEHMY BCEro rmepuoga rapMo-
Hu3anuy 20,5 MIpI J0JUI. KaK pesyibTaT CHUKEeHMS
ob61eit craBku o0 2% (cm. maba. 3).

B KxoHEeuHOM cueTe mpemioKeHNe geHer B bpasu-
JIUY YBEJIMYUTCS TOTIOJTHUTEIbHO Ha 65,4 MJIPI, TOJT.
Poccun — 14,6 mnppa monn., Uagun — 139,4 miapn,
moit. u FOAP — 3,2 muipn, mosut. Takoe pacimiupeHne
JleHe>KHOM MacChl, HECOMHEHHO, MTOJIOKMUTEeIbHO CKa-
SKETCSI Ha CEKTOpPEe MOTpe6iieHNsT BBUIY YA EIIeBIeHNUS
KpeIauTOB, HO OKa)KeT HeraTUBHOE BIMSIHME Ha HaIly-
OHaJIbHbIE KOMMepUecKyue 6aHKM, ITOCKOIbKY ITPOM-
30JiIeT afieHye UX MPOIeHTHOTOo J0X0/1a, 8 UMEHHO:
B Bpasunun — Ha 5,3 muipg gost., Poccun — 4,5 mipn,
mosut., Uapgun — 3,2 muipg gosut. u FOAP — 0,2 mipa
IIOJIT., B TO BpeMsI KaK MPOIIeHTHBIN T0X0, 3apybesk-
HbIX KOMMepUYeCKX 6aHKOB, T.€. KUTACKUX, BbIpa-
CTeT Ha COBOKYIHYIO CYMMY MOTEPU MPOLIeHTHBIX
JIOXOI0B KOMMepUYeCcKMMM GaHKaMM ITePBBIX YEThIPEX
crpaH — 13,2 mupg gost. [TonoxkuTe/ibHOe BIUSHUE
Ha IMOTPEeOUTENbCKUI CEKTOP OTPakaeTcsl Ha COOT-
BETCTBYIOIIMX I'padyKax YBeIMUEHNEM KPeaUTHBIX
U3NUIIKOB Ha 11,3 muipa gonn. B bpasunuu, 7,6 Mapg,
nmosut. — Poccun, 7,0 muipg, mosut. — Uaauu u 1,0 mipa,
not.— KOAP cOOTBETCTBEHHO (CM. mabi. 3).
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JloCcTOBEPHYIO OLI€HKY AOIMOJIHUTEIbHOTO KOIN-
yecTBa AeHer B o6pamennu B ctpaHax BPUKC B pe-
3yJibTaTe YCTaHOBJIEHMSI KOHCEHCYa/IbHO CTaBKU
pedrHaHCHPOBaHMS, TOTYUEHHOI HAa OCHOBE pacueToB
T10 TMGepasbHOM U IPpamyaarCcTCKO MOIEeNIV, MOXKHO
IIaTh C TOMOIIbIO JeHeXXHOT0 MyJIbTUIUIMKATOpA. Tak,
B bpasunum MyabTUIIIMKALMS TTOJTy9aeMbIX KPeauT-
HbIX pecypcoB 13 Kurtas 1o mnbepasbHOMY PUHIIAITY
npuBesia 6bl K X pacumuperuto 1o 107,5 Mapm gou.,
B Poccun — 1081,2 mipg gomt., Uaguu — 2370,9 mipa,
nost. u F0OAP — 183,5 muipn most. [o rpagyanuct-
CKOJi MOZe/IY COOTBETCTBYIOIIME [TOKA3aTeaM COCTaBsIT
B bpasunun — 116,1 mapn gosit., Poccun — 1197,3
MIpA, moJut., Muauu — 2953,6 mupa gost. u IOAP —
225,5 mupg most. (M. mab6a. 3).

3HAUYMMOCTh PE3Y/IbTAaTOB pa3paboTaHHOI MO-
nenu Ajs 9KOHOMMUYECKO Teopun omnpeesnsieTcs
HeoO6X0IMMOCThIO YCTaHOBJIEHMS Y€TKOI IPAHMUIIbI
B METOZ0JIOTUY NPOBeAeHMs KPeOUTHOM SKCITaHCUU
B IIOTEHIMATBLHO (DOPMUPYIOUIVIXCS MHTErPALIVIOHHBIX
06beIVHEHMSIX Ha CBOOOIHYIO (PbIHOYHYIO) U PETYIIN-
pyemMylo (TpaJyajuCcTCKyI0). DTO JOKa3aHO B CTaThe
Ha OCHOBE MOJIOKeHMSI, B COOTBETCTBUU C KOTOPbIM
IIPU CJIOKEHUY MMeEIOIIelics B 06 palieHn MacChl
HaJIMYHOCTU ¥ COBOKYITHOTO 00'beMa MYIbTUTLIALIV -
POBaHHBIX KPeIUTHBIX €HET, I0JyueHHbIX U3 Kutas
yepes ob61uii ppIHOK geHer crpad BPYIKC 1o cBo-
6OHOMY U peryIuMpyeMomy MpUHINUIIaM, 06pas3yer-
€Sl AOCTATOYHO KPYyMHas BeIMUMHA, KOTOpast MOKeT
MIPUBOJNUTH K CYIIECTBEHHON MHUIsIIMK. PasHuiia
B JAHHOJ CUTyaluy 3aKJI0UaeTCs B TOM, UTO I10 Jibe-
pabHOM MOJENIN TaKasi MYJIbTUIIMKALIMS TTPOU30IiIEeT
B TeUueHMe OHOTO Tofia U HaHeceT 3KOHOMMKAaM MH-
TErpUPYIOLIMXCS CTPaH KpaiiHe HeraTUBHBIN yIepo,
TOT[a Kak IO IpaayaaucTCcKOi MOA e KpeauTHas
9KCITAHCHS pacTIHeTCs Ha 6ojiee AJIUTEIbHOE BpeMs
BaJIOTHO-(MHAHCOBOV rapMOHM3allMK U He Gyaer
MMeTb TaKUX C€Pbe3HBIX MOC/IeICTBUIA.

[Ipu aTOM CilefyeT YYUTHIBATh U MCKIIOUEH NS, KO-
Topble GOPMYIUPYIOTCS B TIOCTPOEHHOI MO Kak
vacTHble ciaydau. Tak, B Bpasuiuu, rae necreyer
camasi BbICOKasi HopmMa pe3epBMPOBaHMS CPey CTpaH
BPUKC, MyabTUIIMKALIMS HOBBIX KPEOUTHBIX AEeHEr
OymeT MpoTeKaTh ¢ HaMMeHbIIUM TeMrom. CiieoBa-
TeJIbHO, 371eCh YBEIMUEeHNe IeHeT B 00pallleHny MeHee
OTIACHO JI/IS CTaOUIbHOCTY 1IeH. B oCcTaNIbHBIX CTpaHaxX
BPUKC puck yckopeHUs MHOISLUMY 3HAUYUTETbHO
BbIlIe. COOTBETCTBYIOLIMI PaCYEeTHbIN IT0Ka3aTesb
st Kurast, mpuBeneHHbI B maobs. 2, He BIIOJHE 10-
CTOBEPEH B CBSI3M C TEM, UTO 3Ta CTPaHa, B OT/INYME OT
npyrux crpad BPUKC, ncnbIThIBaeT OTTOK KallUTaIa,
B TO BpeMs KaK MYJIbTUTUIMKAI[MM MOKET ITOJIBepraThCst
TOJIBKO Macca KpeAUTHBIX IeHeT, IOCTYIAloINX B CTpa-
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Hy. C/leoBaTeIbHO, B 3TOM OTHOIIEHNY TbepaibHast
" rpagyamicTckast Mmozmeny st Kuras 0co60 3HaUMMbIX
M3MeHeHMit He TIPUHECYT M He CIIPOBOLMPYIOT POCT
1leH B 9KOHOMMKe.

[IpuknagHoe comepskaHye pe3yabTaTOB IPOBeLeH-
HOTO UCCIef0BaHMS COCTOUT B TOM, UTO B C/Iyvae I'-
IMOTETUYECKOV MHTerpauyyu mexxay crpanamu BPYKC
PV YCTAHOBJIEHUM KOHCEHCYaMbHOM CTaBKU pedu-
HAHCUPOBAHUS CeyeT YUUThIBATh MMOTeHIMa/bHOe
crpemiieHne Kutast K JOCTMKeHNI0 BaJIIOTHOTO COT/ia-
IIeHUs C YCIOBYEeM M3MeHeHMsI ppIHOYHOTO MeXaHu3Ma
U Tiepexojia K yIIpaBJisieMoMY, AVPEKTUBHOMY METOLY.
DTO CBSI3aHO C T€M, YTO MaCIITAObI TPOM3BOACTBA
B Kurtae Bhiie ocranbHbix ctpad BPUIKC, 1 emy 6ymer
He BBITOJHO paboTaTh B YUIOBUSIX BBICOKOM CTABKU
10 KpeiuTaM U MepexoanTb Ha eqMHYI0 BaloTy. Bos-
MOXXHO, OTHUM U3 YCJIOBUIL BaTIOTHOTO COTJIAIIeHUS
TaKke OyZeT SIBISITbCS IepepacipeesieHye ToI0CoB
B COBeTe IMPEKTOPOB MOTEHIIMAIBHO (GOPMUPYIO-
IIerocs eHTpaJIbHOro 6aHKa B 1Moab3y Kutas, mpu
KOTOPOM OH OGyZIeT MMeTb IIPAaBO PeNIaloIero roioca.
Cuntaem, UTo, 110 KpaiiHe Mepe Ha ITlepBOHAYAIbHBIX
JTarnax, CipaBeJInBO TOBOPUTh O BEPOSITHOM AUPEK-
TUBHOM YCTaHOBJIEHUY [IOPOTOBOJi KOHCEHCYaJIbHOM
CTaBKM pedMHAHCUPOBAHMS, KOTOpast OyAeT B3siTa 3a
OCHOBY /151 JaJibHejileir paboThl Ha 06IIeM JeHeX-
HOM pbiHKe cTpaH BPUKC ripu coueTaHny pbIHOUHBIX
TIPUHIIUIIOB U MIPSIMOTO PeTyJINMpPOBaHMs, BIJIOTh 0
npuMeHeHMs GUKCMPOBaHHOI cTaBKM. Kak mokasaHo
B ITIOCTPOEHHOI MOJeNny, 3Ta 06111asi CTaBKa B pe3y/ib-
TaTe peayiM3aliy TUIIOTE3bI BAJIOTHON MHTErpauun
MOXeT OITyCTUTbCSI HU3Ke YPOBHSI, OJIy4eHHOTO Ha
OCHOBe JI16epabHOI MO eI,

Ha mpakTuke mpu 3aKA0UYeHUY TTOTEeHIMAaJb-
HOTO Ba/lIOTHOTO cornauenus crpad bPUKC, ecnn
BeJIMUMHA TTOJTyYeHHOI KOHCeHCYa/JbHOM CTaBKM
pedbMHaHCUPOBAHMS U CAM MEXaHM3M ee YCTAaHOB-
JieHUs 6YOyT yCTpauBaTh KUTAMCKYI0 CTOPOHY, TO
Kurait Takke MOKeT €0 IMOb30BaThCs, M BCE CTPAHbI
BPUKC 6ynyT yuacTBOBAaTh Ha 06IIEeM JeHEKHOM
pbIHKE C KOHCEHCYa/IbHOI CTaBKO Ha paBHBIX Ipa-
Bax. B mpoTuBHOM ciyuyae, ecjii OHa MMOKaXKeTCs
CJMIIKOM BbICOKOJ JJISI KUTACKO S9KOHOMMKM, M0~
TpebyeTcsl monuTHUIeckuii mexauusm. Crenuduka
MU CYIIHOCTh 9TOTO MexXaHu3Ma OymeT 3aKy0-
YaThCsl B IPOBEJEHMM rOJI0COBAHMS UJIEeHOB COBe-
Ta YIPaBISIOUMX UM COBETa IUPEKTOPOB OOIIEro
LIeHTPaJbHOTO 6aHKa, UM KPeJUTOpa MOCaeqHel
MHCTAHLVY, ¥ HA OCHOBE abCOMIOTHOTO HGOBIIMHCTBA
roJI0COB CTaBKa pePMHAHCUPOBAHMS YCTAHOBUTCS
Ha ypOBHe, OTpaskaloleM Kak PhIHOUHbIV MeXaHM3M,
TakK U MOIUTUYECKYIO Boto KuTast, o6amaionero
COOTBETCTBYIOLEI ITeperoBOpHO CUIOIA.
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[Tocne npuHsTHs PegepanbHOTO 3aK0Ha OT 23.07.2013
N¢ 251-®3 «O BHeceHnM M3MEHEeHMII B OTe/IbHbIE 3a-
KOHOJiaTe/bHbIe akThl Poccuiickoit depepalinu B CBSI-
3u ¢ nepenaueit llentpanbHoMy 6aHKY Poccuiickoit
®depnepaliviyi TOJTHOMOYMIA TI0 PeryJIMpoOBaHMI0, KOHT-
POJTIO U Haz30py B cepe prHAHCOBBIX PHIHKOB» BaH-
Ky Poccuu 6b11 IpuaaH craTyc MeraperyiasTopa u-
HaHCOBOT'O phIHKA CTpaHbl ¢ 1 ceHTsi6pst 2013 r. OgHOI
13 3a7a4, CTosMX nepen LleHTpanbHbIM 6aHKOM Poc-
cuiickor @enepaliviy, IBASIETCS YKpeIUIeHUe U 031,0-
poBJieHVe 6AHKOBCKOTO CEKTOPA CTPaHbI, TpeIoTBpa-
meHnue GopMUPOBaHMS U HAKOTIEHUS CYUCTEMHBIX
PUCKOB B (pMHAHCOBOJ cepe, MOSBIEHMS] HOBBIX «ITy-
3bIpeii» U TieperpeBa B OTJebHbIX CerMeHTaX PbIHKA.

CyObeKThI TePBUYHOTI0 (HMHAHCOBOTO MOHUTO-
puHra B Poccuiickoit @epepaiiyyt opeiesieHsl B CT. 5
®denepanbHOTro 3aKkoHa oT 07.08.2001 N2 115-®3
«O npoTuBOAeCcTBUM Neranu3danuy (OTMbIBAHUIO)
IIOXOMI0B, IMOJTYYE€HHBIX MTPECTYMHBIM ITyTeM, U bu-
HaHCUPOBaHMIO TeppopusmMa». K HUM OTHOCSTCS
opraHu3alyin, OCyIeCTBISIONIEe OTlepalui C AeHexX-
HBIMU Cpe[CTBAaMU U MHBIM UMYIIECTBOM, a TaKXKe
MHbIE I1IIa, YbM TIpaBa ¥ 00513aHHOCTU B cepe mpo-
TUBOMENCTBMUS Jierajn3aluin NpecTyMmHbIX JOX0H0B
” pUMHAHCUPOBAHUIO TEPPOPMU3MA YCTAHOBJIEHBI
CT. 7115-@3.

Cy6mekTslI cT. 5 @emepanbHOro 3akoHa N2 115-D3
coCTaBysOT GyHIAMEHT HAI[MOHAIbHOM CUCTEMBbI
MPOTUBOEICTBUS JIeraJn3aluy MpecTyIMHbIX JO0X00B
1 GMHAHCYPOBAHMIO TEPPOPHU3MA.

OpraHusanumu, 4bst MpodeccruoHanbHas qesITeb-
HOCTb CBSI3aHA C ITPOBeieHMeM OTepaliii ¢ JeHeXHbI-
MU CpefCTBAMM U MHBIM UMYIIIECTBOM, OT UMEHU MU
10 TTOPYYEeHUIO KJIMEeHTa TakKe SIBJISIIOTCSI OCHOBHBIMU
CyObeKTaM IEPBUYHOTO (DMHAHCOBOI'O MOHUTOPVHTA
B Poccuiickoit @epepanyin.

OpraHu3aiymu, oCcyllecTBIsIIolI/e Orepalun ¢ Je-
HEXKHBIMU CpPe/ICTBAMU WJIM MHBIM UMYIIIECTBOM, Tiepe-
YMCIIeHsl B CT. 5 @emgepanbHOro 3akona ot 07.08.2001
N2 115-D3.

Banku 06CTy>kMBaIOT B KaUeCTBe CBOMX KJIMEHTOB,
B TOM umcie, GMHAHCOBbIE ¥ He(PMHAHCOBBIE YUPEKIe-
HUSI, TIPEICTABIISS c060i 0c0OYI0 KaTeropuio pMHaHCo-
BbIX yupeskneHnii. KpenuTHble opraHmsaiimm ocyuecTB-
JISIIOT TIOYTU BCe BUAbI (PMHAHCOBOI NesITeTbHOCTH.
B cBsI31 € 3TUM KpeAUTHbIe OpraHU3aluy 3aHUMAI0T
ocoboe MecTo B cucTeMe (GMHAHCOBOTO MOHUTOPMHTA.

OnmHaKO BOBJIEYEHHOCTh KPEeAUTHBIX OpraHu3anui
B IIPOTMBOMIPABHYIO IeSITETbHOCTD, CO3JjaHle Y OpTaHu-
3aryst paboThbI CXeM TI0 OTMbIBAHMIO IEHEKHBIX CPEICTB,
OKa3aHMI0 TeHEeBbIX (MHAHCOBBIX YCIYT C UCHOIb-
30BaHMeM 6aHKOBCKOI MH(PACTPYKTYPHI SIBISIOTCS

80 °

CcepbesHOi IpobJ1eMOii, CO3Ia0Ieli BBICOKME PUCKU
(buHaHCOBOII 6e30MaCHOCTY TOCYAAPCTBA.

[To MHEHMIO BKCIIEPTOB, B KPMU3UC MOXKET YBeJu-
YUTHCSI KOMYECTBO KPeAMUTHBIX OpraHm3alinii, 3aHu-
MaloIIMXCS BBIBOJIOM KanuTaia u3 Poccuu, Hapymiaio-
X rnonoxxkeHus @enepanpHoro 3akoxHa ot 07.08.2001
N2 115-®3 «O npoTuBOIEiICTBUM JeTaam3alum (OTMbI-
BaHUIO) TOXOMIOB, OJIyY€HHBIX TPECTYITHBIM ITyTEM,
¥ GUHAHCHMPOBAHUIO TEppopu3Ma» [1].

IaHHYI0 MTPo6IeMY He YCTPaHUTh 6€3 KOMIUIEKCHOTO
roaxoma, Koorepaiuu LleHTpaJbHOro 6GaHKa, KPyII-
HeNMX KpeJAUTHbIX OPraHM3aliii U rocylapCcTBeH-
HBIX CTPYKTYP, TakKMX Kak Pochuumonmropunr, MBI
Poccun, ®CB Poccum, mpeonararlieil OpraHu3aiino
CUCTEMHOT0 TIPOTUBOAENCTBUS PUCKaM U yTpo3am
MICITONIb30BaHMS 6AHKOBCKOJ CHCTEMBI CTPaHbI B IIPO-
TUBOTIPABHBIX 11EJISIX.

AHANM3 noaxonoB K AUATHOCTUKE
KPEAUTHbIX OPTAHU3ALUN

OT3bIB IMLIEH3UM OaHKa SIBJISIETCS KpaliHeil Mepoit
BO3JIeVCTBUS, TAK KaK He TOJIbKO CO3/laeT JOTMOJHM -
TeJIbHYIO HaTrpy3Ky Ha GIOMKeT CTPaHbl, HO M MOKET
CIT0CO6GCTBOBATDh YBEJIMUEHUIO COI[MATbHOI HAMPsI-
skeHHOCTH. TakuM 06pa3oM, KpaiiHe BaskHO UMETh
He TOJIbKO TeKYIIYI0 Ol[eHKY COCTOSIHUSI KPeAUTHO
opraHm3aliiiy, HO U ero MPOTHO3HBIX 3HaYeHuii. [1o-
JyYeHue MPOorHo3a (GMHAHCOBOIO COCTOSIHMST OaHKa
HeoOXOIMMO IJisI CBOeBPEeMEHHOTO MIPUHSITUS CO-
OTBETCTBYIOIIMUX YIIpaBJIeHUeCKUX pellleHult, mepe-
pacrpenesieHs Yel0BeYeCKUX U MHBIX PECYPCOB.

B HacTosIee BpeMmst AJ1sl IMarHoCTUKY (GUMHAHCO-
BOT'O COCTOSTHMSI KPEIUTHOI OpraHmM3anum TpedyeTcs
M3y4yeHue, cucTeMaTu3anus u 06paboTka 60JbIIO0-
ro o6bema MHGOpPMAaIM, OCHOBHYIO YaCTh KOTOPOIA
cocraBiisieT opuiMaabHass 6aHKOBCKasi OTUETHOCTD ..
OpHaKo Mo/iydYeHHbIe Pe3y/IbTaThl He BCErAa B ITOIHOM
Mepe JOCTYITHO U HalISITHO MOTYT OXapaKTepus3o-
BaTh (PMHAHCOBYIO 6€30ITaCHOCTD GAHKA IO MIPUUMHE
IPOMO3/IKOCTHM M TIOPO¥i HEOUEBUTHOCTU aATOPUTMOB
pacueTa nokasatereii. [I[pegoTBpaTUThL TakMe Hera-
TUBHbBIE CUTYAlLIUU U YBEIUUYUTb CKOPOCTDb peakium
Ha M3MeHeHMs BHEILIHeN Cpefibl, UTO, B CBOIO ouepenpb,
orpefensieT ycrex B yIpaBieH!, M03BOJISIeT UCTIO/b-
30BaHMe CIlelMaJbHOr0 MaTeMaTUYeCKOro MHCTPY-
meHTapus. ITo ipuumHe CBOei Majio¥ (110 CpaBHEHMIO
C IPYITMMM MeTOAAMM, CITOCO6aMM ¥ MeXaHM3MaMMu)
MaTepuaToeMKOCTU OH SIBJISIETCSI OCHOBHbBIM 3JIeMeH-
TOM CUCTEMBbI MOAAEPKKY IPUHATUS pelieHuii. Kpome
TOTO, CIIeLMa/IbHbI/ MaTeMaTUYeCKUIA MHCTPYMEHTa-

! Caitr LlentpanpHoro 6anka P®. URL: https://www.cbr.ru/
(mata o6paienusi: 30.09.2018).
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puii [aeT BO3MOXKHOCTb IIOATOTOBUTH M MPOBECTY MHO-
TOYMCIeHHbIE 9KCIIEPYMEHTbI CPABHUTETHHO OBICTPO.

Ananutuku banka Poccuyt, pefiTMHIOBbIE areHTCTBA
TIpY aHaI3e IesITeIbHOCTY KPeIMTHBIX OpraHu3alnii
PYKOBOACTBYIOTCSI I1€JIBIM PSITIOM TTPU3HAKOB U KpUTe-
pueB [2]. XapaKkTepHO, UTO MO06HbIE OIIEHKM MOTYT
HOCUTb CyObEKTUBHBIN, TOIUTU3UPOBAHHBIN XapaKTep.
M3yJyeHue MOAX0I0B METOHOB CBEPTKU U CKa/IIpU3aLmN
BEKTOPOB ITO3BOJISIET C/IEJIaTh BHIBOJ, O TI€PCTIEKTUBHOCTY
MeTO/1a MIaBHBIX KOMITOHEHT ()aKTOPHOro aHanm3a [3-5].

[TpumeHeHMe MeTO/Ia IJIAaBHBIX KOMIIOHEHT (aKTop-
HOT'0 aHaJI13a M03BOJIMJIO CUHTE3UPOBATh UHTErPaJlb-
Hble OLIeHKY KPeOUTHBIX OpraHu3alnii, yka3biBawluue
Ha yxyalreHue (MHAHCOBOTO COCTOSIHMSI OaHKa, Kak
MPaBUJIO, TIPeIIIeCTBYIOIIee OT3bIBY JUIIEH3UMN.

Basenbckuit KOMUTET 110 GAHKOBCKOMY HaZI30py
BBIJIEJISIET ITYJT PMCKOB JJ151 KpeIUTHBIX OpTraHM3aluit,
KOTOpbIE He OCYLIECTBIISIOT JO/DKHON IIPOBEPKU CBOUX
KJIMEHTOB B LIeJISIX IPOTUBOLECTBIUS Jieranmsaumnmn
MPECTYITHBIX JOXOMIOB:

o yIIepb peryTaiuu 6aHKa;

o yXyHOllleHue (pMHAHCOBOTO MOJIOXKEeHMs OaHKa;

e TpaBOBbIE MTOCTENCTBUS;

e KOHIIEHTpAIIMSI HEBO3BPATHBIX KPEIUTOB?.

[lepeuncieHHble PUCKU TECHO CBSI3aHBI APYT C APY-
TOM, a X HaJIO)KeHYe MOSKET MPUBECTU K OTpULIaTe N b-
HBIM TIOCTEICTBUSIM.

Puck moTepu perryTauyumu 3aKjir0uaeTcsl B TOM, 4TO
JI0OPOCOBECTHBIE KJIMEHTBI, KPYITHBI GM3HEC He 3a-
XOTSIT POAOJIKATH JTeJIOBbI€ OTHOIIEHMS C GaHKOM,
MOJI03PeBAIOIIIMCS VIV OOBMHSIEMBIM B OTMBIBAHUM
IeHer i GUHAHCUPOBAHUM TEPPOPU3MA, TOAIEPSKI-
BAIOIIMM CBSI3Y C ITPECTYITHBIM COOOIIECTBOM.

Puck yxymieHust QMHaHCOBOTO MOJIOKeHMsT 6aHKa
CBSI3aH C BO3MOKHOCTbIO BOSHUMKHOBEHMS TIPSIMbBIX
VI KOCBEHHBIX YOBITKOB I10 IPUYMHE HaPYIIEeHNS
3aKOHOMEPHOCTEN YCTPOCTBA BHYTPEHHMX TPOLIECCOB,
Hea(PGEeKTUBHOCTbIO PA6OTHI CUCTEM U IT€PCOHAIA UIN
BMeIIaTeTbCTBOM BHEIIHNUX (GakTOpoB. ITomo3peHnst
KJIMEHTOB KpeJUTHOM OpraHn3ali B HeCOCTOSITe/b-
HOCTM MeHe)KMeHTa OIepalyIOHHBIMM PYCKAMM TaKKe
MOTYT Cepbe3HO IMOBPEAUTD Ie/I0BOI perryTalyy 6aHKa.

HeraTuBHbIe IpaBOBbIE MOCAENCTBUS MOTYT BbI-
pakaThCsl B 00OpallleHUy CyaeOHbIX B3bICKAHUI K Kpe-
IUTHOM OpraHu3alyy, HaJIOKeHUM ITPadOoB, 3aIrpeTe
OCYIIECTBJISITh ONePalMOHHYIO AesITeIbHOCTD, YTO
MMpUBEIET K YXyAIIeHNI0 (MHAHCOBOTO MMOJIOKEHMS
WK Aaxke IPeKpalleHNIo ee AesITebHOCTM.

KonreHTpaumsi KpeAUTOB MOKET ITPUBECTHU K YOBIT-
KaM OT OTAebHbIX TPYIIN 3aeMIIMKOB MUJIM TPYIIIbI

2 Basel Committee on Banking Supervision. Customer due
diligence for Banks. 2001;(3):4-15.
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CBSI3aHHBIX 3a€MIIVKOB IIPY yKa3aHUY HeLOCTOBEPHOM
MHOOpPMALMM O COOTBETCTBYIOIIMX KIMEeHTax 6aHKa.
KoHIleHTpalusi «IjioXux» KpeIuTOB MOKeT IMIPUBECTU
K CHYDKEHUIO JIMKBUIHOCTY 6aHKa B CTydae eIMHOBpe-
MEHHOTO U3BSTUSI CPEACTB KPYITHBIMU BKIaAUMKAMU,
YTO XapakTepHO IIpU OTMBIBAHUM JI€HET.

Ipyryue bMHAHCOBBIE OpraHM3AIY, TAKME KaK CTpa-
XOBbIe KOMIIAHWY, MHBECTULIMOHHBIE (POH/IBI, OTlepa-
TOPBI PhIHKA IIEHHBIX OYMar — TaksKe IMOJIBepsKeHbI
TepevrciIeHHbIM PUCKaM, CBSI3aHHBIM C Jieraiu3alnuein
MIPeCTYIHbIX TOXOH0B.

Ha ocHoBauuu ct. 57 ®emepasbHOro 3aKOHA OT
10.07.02 N2 86-d3 «O LleHTpasbHOM 6aHKe Poccuii-
ckoit Pemgepauyn» bankom Poccuy ycTaHOBIEH psif
OTYETHBIX (HOPM /1T KpeAUTHBIX OPTaHM3ALINIA, IS
TpeloCTaB/IeHNs CBeIeHNIt Ha Pery/asspHO OCHOBe.

NPUMEHEHUE METOL OB
KNACTEPU3AUUUN ONA AHANTU3A
COCTOAHUA KPEOUTHDbIX
OPTFAHU3ALMUNA
IOnsa aHanu3a 6AHKOBCKOV GMHAHCOBOI mesTeb-
HOCTU oTueTHas Gpopma N2 101 sBisieTcss camoit
nHbopmatuBHoii. OHa comepXUT MHPOpMAINIO
06 06beMax M CTPYKTYPHBIX ITOKa3aTeasIX Tpebo-
BaHMIi U 06s13aTeIbCTB 6aHKA, B HEI OTPasKaTCs
pe3y/IbTaThl IPOBEIEHHBIX 6AHKOBCKMX OTepaLyii
3a OTUeTHBIN mepuox. IIy6auKkyeTcs oHa exeme-
cIuHO. B ma6a. 1 npencraBieH GparMeHT UCXOJI-

HBIX TAHHBIX.

BaHKkoBckast chepa IoAIesKUT MOHUTOPUHTY CO CTO-
POHBI HAZI30PHBIX OPraHOB TOCYAPCTBEHHOI BIACTH.
KonmuectBo 6aHKOB B Poccuyt oueHb BEJTMKO, TTIOITOMY
TpebyeTcs IpUMeHeHe PUCK-OPUEHTUPOBAHHOTO
MOMIXOA JIJISl BbISIBJIEHNST Haubosee oBepsKeHHbIX
3JI0YIIOTPEOIeHUSIM Cy6beKTOBS. [IMCTaHIIMOHHbIA
MOHUTOPUHT, aHAINU3 COCTOSTHMS OAHKOB ITO3BOJISIT
(bopMMpoBaTH «IPYIITBI pUCKa», T.e. 6GAHKN, TTOTEHIU-
aJIbHO TMO/IBepyKeHHbIe HeraTMBHBIM MPOsiBIeHUsIM. Tak
Ha3bIBaeMble «CUCTeMbl pAHHETro MpeaypesKaIeHs»
(Early Warning Systems, EWS) — iy [UCTaHIIMOHHbIE
MeTOJ[bl MOHUTOPUHTA — He MOTYT IaTh OGHO3HAUHOTO
OTBETA: SIBJISIETCS JIV TOT VUTU MHOV 6AHK BOBIEYEHHBIM
B IIPOTMBOIIPABHYIO JIeSITe/IbHOCTb MJIM HeT. B TO ke
BpeMs OHM CYITIeCTBEHHO COKPAIAI0T PacXo/bl OpraHOB
Ha/I30pa, KOTOpbIE B IIEPBYIO 0Uepeb OYayT IIPOBEPSTD
6aHKM, OKa3aBIIMeECs B IPYIITIE PUCKA 110 Pe3y/IbTaTam
IMUCTAaHLIMOHHOTO 006CIeI0BaHMS. DTO IPUBELET K IT0-

5 OATD, MexxayHapOIHbIe CTAHAAPTHI IO MMPOTUBOIEICTBUIO
OTMbIBAaHUIO JeHeT, GMHAHCHMPOBAHUIO TeppOpM3Ma U pMHAH-
CUPOBAHMIO PACIIPOCTPAHEHMS OPYKMSI MacCOBOTO YHUUTOXKE-
Hus. QATD. 2012:3-32.
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Tabnuua 1 / Table 1
MparmMeHT UCXOAHbIX AaHHbIX / Fragment of source data
KonuuectBo knu-
BknioueH B nepe-
CotHa Crpare- €HTOB — YYaCTHU-
YeHb CUCTEMHO .
HaumeHoBa- no aKTu- SHAUMMBIX BaH- rMyeckM | KOB onepawuuit Me-
HHUe 6aHKa / Per.N2 / BUK / BIC ®0/ BaM/a e BaXHble | caua / The number
Name of the Reg. N2 FD hundred in the list of 6aHKu / of customers
bank by . Strategic | participating in the
systemically .
assets . banks operations of the
important banks
month
AnbTepHaTuBa 3452 044525115 | U®PO 7 0 0 3
Anbda-baHk 1326 044525593 | U®PO 1 1 1 35457
AMEpHIKaH 3460 | 044525717 | LU®O 5 0 0 1
Jkcnpecc baHk
Anenuk PY 3443 044583616 | L®OO 7 0 0 12
AHKop baHk 889 049209778 | N®O 3 0 0 17
AQ «Bank 232 | 040096717 | KODO 4 0 0 126
3eHunT Coun»

UcmoyHuk / Source: caiT LlenTpanbHoro 6anka P®. URL: https://www.cbr.ru/ (aata o6pawenus: 30.07.2018) / the website of the
Central Bank of the Russian Federation. URL: https://www.cbr.ru/ (accessed on 30.07.2018).

BBIIIEHNIO 3P (PEeKTUBHOCTM GAHKOBCKOTO HaA30pa,
TTOBBIIIEHIIO CTAOMIBHOCTM KPeIUTHO-(QUHAHCOBOI
CUCTeMBI CTpaHsl [7].

BoimensioT cinenyolye IoAX0Abl K MPeIUKTUBHOMY
aHa/IM3y KPeOUTHBIX OpraHu3ainii. Bo-nepsbIix, Ipo-
THO3MPOBaHMe HAIeXKHOCTM 6aHKa Ha OCHOBE aHa/IN3a
MCTOPUYECKUX JAaHHBIX APYTUX aHATOTUYHBIX OAHKOB,
Yy KOTOPBIX OblJIa OTO3BaHa JINIeH3Ms. B 3TOM ciTyuae
MOTYT ObITh TPUMEHEHbI MOJIe/IV GMHAPHOTO BHIGODA.

Bo-BTOPBIX, UCII0/Ib30BaHNE PEATUHIOB KPEOUTHBIX
OpraHmM3alnii, COCTaB/ISIEMbIX PEITUHTOBbBIMMU areHT-
cTBaMu. B aToM cytyuae mporHo3Has Mofesb OyaeT
OTpakaThb MHEeHVe 3KCIIePTOB PETUHIOBOTO areHTCTBA.

B-TpeTbux, IPOrHO3MPOBaHMeE HaIesKHOCTY GaHKa
Ha OCHOBe aHasM3a MPOIeHTHBIX CTaBOK, HATIpUMep
MIPOLIEHTHBIX CTABOK I10 JeM03UTaM (GpU3NUeCKMX JINII.
BR1agumKy OKMUOAI0T OT OAHKOB C PMCKOBAHHO (DMHAH-
COBOJ1 ITOJIUTUKOI 60jIee BbICOKME MTPOLIEHTHbIE CTABKH,
KOTOpbIE, B CBOIO OUepe/ib, MOTYT CIY>KUTh CUTHAJIOM
06 136BITOUHOM pICKe PMHAHCOBOJ MOMUTUKY GaHKa.

U, B-ueTBepThIX, IPOTHO3MPOBaHME HAZIEXKHOCTU
6aHKa Ha OCHOBE OIIEHOK eT0 TEXHUYECKOi 3P dHeKTUB-
HOCTHU. P vicciieqoBaHmii B 0671aCTH SKOHOMETPYKI
CBSI3BIBAIOT TEXHNUECKYIO 9D (PEeKTMBHOCTD (MM TOUHEE,
3 beKTUBHOCTD IO U3IePsKKaM) KpeIUTHO OpraHu-
3alMU C ee HaJeSKHOCTbIO.
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[Tpu peliieHUM 3amauy peMTUHTOBAHUS KPEIUT-
HBIX OpPraHM3alNii MPUXOAUTCS CPaBHUBATh OObEKTHI,
3aJlaHHbIe YIIOPSIIOUYEeHHBIMM HabopaMy MPU3HAKOB
(BeKTOpamM), AJIs KOTOPBIX OTHOIIeHMe «bosblle —
MeHbllle» He OITpeie/ieH0. JTa HeollpeleIeHHOCTh
HOCUT (PyHIaMeHTaJIbHbI XapaKTep U IJIsT TPeoIo-
JIeHUs TpeOyeT M3bICKAHMS Y CMHTEe3a aJleKBaTHBIX
MHTETPaJbHBIX CKAISIPHBIX XapaKTePUCTUK 00HEKTOB
BeKTOpHOV npupoabl. OMHO U3 MepCHeKTUBHBIX
HaITpaBJIeHUI paspeleHus 3TO MpobaeMbl MO-
SKeT ObITh PeaanM30BaHO HA OCHOBE MeTOJa ITTaBHBIX
KOMITOHEHT (aKTOpHOro aHanm3a [8].

Kasknpiit 06beKT GMHAHCOBOJ CMCTEMBbI XapaK-
TepusyeTcs 60JbIIMM KOJIMYECTBOM CTOXaCTUUECKN
CBSI3aHHbBIX IPU3HAKOB, [TO3TOMY [IJIsI pellieHUsI 10-
CTATOYHO CJIOKHBIX 3a7a4 KiaccuduKaiuy 00beKTOB
TIPUMEHSIIOT KJIaCTePHbBIN aHaIN3.

KnactepHbslit aHa/MM3 MO3BOJISIET pa36bMBaTh
MHOKECTBO MCC/IeyeMbIX 0O0bEKTOB U UX IIpU3Ha-
KOB Ha OAHOPOAHBIE TPYIIIbI, UM KaacTepsl. [Ipu
9TOM pelaeTcs 3amava KiaccupuKauum TaHHBIX,
MMPOUCXOOUT BBISIBJIEHME B HEI COOTBETCTBYHOILIEN
CTPYKTYDBI.

VHdopMannio o KaaccubuIMpyeMbiX 06beKTax
MIpeacTaBUM B Buae MaTpuiibl X TuIa «06beKT —
cBoicTBO» (1):

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019
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Puc. 1 /Fig. 1. Benpporpamma no metoay Yopaa / Ward Dendrogram

McmoyHuk / Source: COCTaBNEHO M paCCUYMTAHO aBTOPOM Ha OCHOBAaHMM AaHHbIX, NpuBeAeHHbIX B Tabn. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

X1 X X1k
Xy; Xoy .. X
21 *n 2%
X = ) 1)
peos
xnl xn2 xnk

e X; — 3HaYeHye j-ro Mpyu3HaKa Ha i-M 06beKTe
HaOIIOMeHMSI.

B KauecTBe MeTPUKM BbiOepeM eBK/INUI0BO pacCTO-
SIHYEe MEXIy 00beKTaMM, KOTOPOe PacCUUThIBAETCS
o hopmyiie (2):

d;(0,,0)) = )

BusyanbHOe MM SKCIepTHoe 00CaeIOBaHUM He
BCer/a IaioT IMOJIOKUTENbHBIN Pe3yIbTaT, 0COOEHHO
Ipu 60OMIBIIOM 06beMe MCCaeayeMbIX JaHHbIX. Ha mo-
MOIIb IPUXOISIT METObI KJIacTepu3alu, KOTopble
HeOoOXOIMMBbI JIJISI OOHAPYIKEHUSI CTPYKTYPHI B JAHHBIX.

[TpyMeHUM METO[, K-CpemHuX. s TOro 4TOObI
HalTM KOJIMYECTBO KJIaCTepOB AJIS IepBOHAYaIbHO-
ro pa36yueHus MMeIOIIeiics COBOKYITHOCTY JAHHBIX,
MpUMeHUM MeTof, YopAa U TTOMYyYUM BePTUKAIbHYIO
IeHaporpammy (puc. 1).

FINANCETP.FA.RU @

I[Iycts nan Bektop X =(X|,X5,..., X, )" . Tak kax
MCXOMIHbIE TIPMU3HAKYM OTINYAIOTCS MAaCIITaOb0M M3Me-
pEeHMit, TO EHTPUPYEM ¥ HOPMUPYEM UX.

TpebyeTcst CHU3UTD pa3MepPHOCTb ITPMU3HAKOBOTO
IIPOCTPAHCTBA 4O M TPU3HAKOB (m < k).

JIuneiiHast Mogesb (PaKTOPHOTO aHA/IM3a IMEeT
Bup, (3):

xl.=al~1fl+ai2f2+...+aimfm+d,~V,-i=1;k, (3)

rae f. — r-it obumii dpaxrop, r =1,k ; v, — i-it xapak-
TepHbII QaKTOp; a, — BeCOBON KO3 UIMEHT, nin
K03 dUIMEeHT BeCOBOI HAarpy3Ku i-ro MpM3HaKa Ha
r-m obmem ¢akrope; d, — BecoBoii Ko3pduument
i-ro NpM3HaKa Ha i-M XxapakTepHOM (aKTope.

[Tpu mpuMeHeHMM MeTOa IIAaBHBIX KOMITOHEHT
(MI'K) 6110 BbIZEIEHO IBa (pakTopa, 3TO MO3BOJISIET
MPeaCTaBUTh KilacTepbl 6aHKOB rpaduuecky Ha Jie-
KapTOBOJ TIOCKOCTH.

[Tpu aHaNMM3e JaHHBIX IIPY TOMOIIM MeTOHA IJIaB-
HbIX KOMIIOHEHT BaskHejilllee 3HaUeHMe MMeeT UHTep-
TIpeTanys MOMyYeHHbBIX Pe3YJIbTAaTOB.

Ha ocHOBe KoppessIiMOHHO MaTPULbl ITPU3HAKOB,
XapaKTepU3YIOMX KPeAUTHbIe OPTaHU3AINY, TTOTY-
YeHbI JUCIIePCUM TIEPBBIX ST TVIABHBIX KOMITOHEHT,
a Takke KO3(QPUIMEHTbI KOPPeISIIyY IPU3HAKOB OaH-
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Tabnuua 2 / Table 2

KoppensuuoHHasa matpuua npusHakoB / Correlation matrix of features

N2 nokasa-
Tena / 1 2 3 4 5 6 7 8 9 10 11 12
Indicator N®
1 1
2 0,0119 1
3 -0,5658 | -0,0008 1
4 0,7705 | 0,0304 | -0,3922 1
5 -0,4573| 0,0013 | 0,9840 | -0,3313 1
6 -0,5375| 0,0152 | 0,8490 | -0,2714 | 0,8456 1
7 -0,0233 | -0,0934 | 0,0334 | -0,0335 | 0,0305 | 0,0067 1
8 -0,0110 | -0,0032 | 0,0025 | -0,0328 | 0,0106 | 0,0313 | 0,3001 1
9 -0,0011 | -0,0648 | 0,0027 | -0,0130 | 0,0003 | 0,0262 | 0,0999 | 0,4773 1
10 0,0010 | -0,0003 | -0,0021 | 0,0014 | -0,0018 | 0,0003 |-0,0023| 0,0088 | 0,0095 1
11 -0,4687 | 0,0005 | 0,9739 | -0,3199 | 0,9726 | 0,7944 | 0,0350 | -0,0061 | -0,0039| -0,0025 1
12 -0,0077 | -0,1004 | 0,0028 | -0,0242 | 0,0032 | 0,0257 | 0,5716 | 0,7114 | 0,8236 | 0,0086 |-0,0069 | 1

McmoyHuk / Source: COCTaBNEHO U pacCYMTaHO aBTOPOM Ha OCHOBaHUM AaHHbIX, NpuBeAeHHbIX B mab. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

KOB C I7ITaBHBIMM KOMIIOHEHTaMM — BHYTPEHHUMMU
daxropamu [18-20].

B xope ncciemoBaHus MPpU3HAKOBOTO TIPOCTPaH-
CTBa aHAJIM3UPYEMbIX MHOTOMEPHBIX 0OBEKTOB ObLIN
BbIOpaHbI Haubosiee MHPOPMATUBHbBIE TTOKA3ATEIN
C MMHMMAaJIbHOVM BHYTPUTPYIIIIOBOI KOppensuuen
U UX TTPOU3BOAHbBIE:

e AKTUBBHI;

e TIPUPOCT aKTUBOB IO CPABHEHUIO C MMPeIbIay-
MM TIePUOIOM;

e Kammuran;

e TIPUPOCT KanuTaja Mo CPaBHEHMIO C NIPEABIAY-
IIMM IePUOA0M,;

e KpeIUThI MPeATIPUSITUSIM U OPTaHU3ALSIM;

e TIOTPEOUTETBCKME KPEIUTHI;

e IIeHHbIEe OyMaru;

e 000pOT CpenicTB B 6AHKOMATAX;

o BKJIAIbI PU3MUECKUX JINIT;

e TIPUPOCT BKJIAIOB GU3MUECKUX JIUI] TTO CpaBHE-
HUIO C TIPebIAYIIMM TIepUOLOM;

e Cpe[iCcTBa MpeAIpUSITUI U OpraHu3alIniA;

e TIPUPOCT CPELCTB NPEeNIPUSTHI 1 OpraHU3auii
10 CPAaBHEHMIO C NIpeIbIAYIIUM IIepuonom [9].

B ma6n. 2 npencraBaeHa KOppesMOHHAsT Ma-
Tpulla MexXAy Mpu3HaKaMu, KOTopasi sSIBJsSeTCs BCer-
Ia CMUMMEeTPUYHOJ. [IMaroHaJbHbIe 3JIeMEeHTbI 3TO
MaTpuIilbl — eqUMHUIbI. OHA MOKeT MCII0Ib30BaTh-
Cs1 AJ19 OLLleHKM B3aMMOCBSI3M MeXIY NpU3HaKaMu
1 o6bekTaMu. Kak BUJHO U3 maobs. 2, HEKOTOpbIe
IMOKa3aTey KOpPeaupyoT Mexxay co6oii. CUIIbHO
KOppeaupylolye rmokasarean 0603HauYeHbl TOTY-
KUPHBIM KypcuBoMm. Takue mokasaTenu, Kak «Kamm-
Tan», «KpeauTsl IpeanpuUsITUSIM U OpraHU3aLUsSIM»,
«CpencTBa NpefIpUSTUI U OpraHM3aLiT», UMEIOT
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BBICOKME KO3(PdULIMEeHThI Koppensiuun, cBbiiie 0,97.
Takast B3aMMOCBSI3b IIPEICTABJISIETCS BeChMa Oue-
BUIHOJ C TOUKY 3peHMS 3ApaBOro cMbIciaa. leiicT-
BUTEJIbHO, €CJIY KpeAUTHAsI OpTaHKu3alus aKTUBHO
COTPYOHMYAET C IOPUANIECKUMU JIUI[AMU B YACTU
MIPUBJIEYEHNS 3a€eMHbBIX CPEJICTB U ITPOLIEHTHOTO
KpeauTOBAHMS, TO KAIIUTa PacTeT BCIEACTBYE Ha-
paleHust JeHesxkHoi maccel [10, 11].

Koppensuys npr3HakoB yKa3bIBAaeT Ha TO, YTO OHMU
He OPTOTOHAaJIbHbI. XOTSI 9TO MHOTIA TPOCMaTPUBa-
eTCsl UHTYUTUBHO, B JTaHHOM C/Iyyae Ha MeCTO CyOb-
€KTUBHBIX OI€HOK MPUXOIST TOUHbIe 0ObeKTMBHbIE
KOJIMYeCTBEHHbBIE OIIEHKM, KOTOPBIMMU SIBJISTIOTCST KO-
s duLeHTs KOppensuun. [lasee MIpUMeHUM METO[,
[JIaBHBIX KOMITOHEHT (PaKTOPHOTO aHa/IM3a.

Ha ocHOBe KOppeSIyOHHOM MaTPHUIIbI TPU3HAKOB
OBLIM ITOTYUYEHbI UCIIEPCHUY TIEPBBIX ST ITIaBHBIX
KOMITOHEHT, a Takke KO3(POUIMeHTbl KOPPesiun
MPU3HAKOB CYObEKTOB (DMHAHCOBO-KPEAVUTHOIO CeK-
TOpa C IJIaBHBIMM KOMITOHEHTaMM (BHYTPEHHUMU
dakropamn).

ITo nuarpaMme Ha puc. 2 BUITHO, UYTO TIepBbIe TPU
[JIaBHBIX KOMIIOHEHTbI COCTABJIIIOT 83% 006111t -
CTIePCUN.

AHann3 BeCOB U HAarpy3o0K HaliJeHHbIX TJTaBHBIX
KOMIIOHEHT, a TAaK’Ke KOHCY/TbTallMM C KCIIepPTaMu B 00-
JacTy GMHAHCOBOTO MOHMTOPVHTIA JAIOT OCHOBaHME
ToJIaTaTh, YTO yXyAlleHe (GUHaHCOBOTO COCTOSTHMS
KpeIOMTHOI OpraHu3aliiu, MpeiIecTBYIOIee OT3bIBY
JUIEH3UHU, OTPAKAeT BTOpast I7IaBHAsI KOMITOHEHTA.
[TepBas rmaBHAst KOMIIOHEHTA OTPasKaeT CpeHee 3Ha-
YyeHMe BXOSIINX B pacueT MPU3HAKOB, TOKA3bIBAET
BeJIMUMHY OaHKa ¥ MaciiTab ero MHBeCTUILIMIOHHO-
¢unancoBoit nesarenpHocTH [12, 13].
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Puc. 2 / Fig. 2. Xapaktepuctuka cymmapHoro Bknapa 'K B o6wyio aucnepcuio / Characteristics of the total

contribution of the PC in the total variance

McmoyHuk / Source: COCTaBNEHO M pacCYMTaHO aBTOPOM Ha OCHOBAHUM AaHHbIX, NpuBeAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.
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Puc. 3 / Fig. 3. PacnpepeneHue 6aHKOB no nepBo¥ 1 BTOPOIi raBHbIM koMnoHeHTaM / Distribution of banks by

the first and the second main components

McmoyHuk / Source: COCTaBNEHO M PaCcCYUTAHO aBTOPOM Ha OCHOBAaHWM AAHHbIX, NpUBeLeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

TTo ocy abCILyCC OTVIOKUM 3HAYEHVS BTOPOi IJIaBHOIA
KOMITIOHEHTBI, a [0 OCY OPAVHAT — ITePBOJ [JIaBHO KOM-
TIOHEHTBI JJ151 K&KA0M KPeAUTHOM OpraHm3anyn. bankmu
OKasKYTCSI pa3MellleHHbIMM B HOBBIX OCSIX KOOPAMHAT.

Ha puc. 3 rpyrira 6aHKOB, PacIoioKeHHBIX B [IEPBOM
¥ YeTBEPTOM KBaJIpaHTaX, IPeACTaBIIsIeT HayOOIbIIINit
uHTepec. to KpymHble (I) u HebombIme (IV) Kpemut-

FINANCETP.FA.RU [

Hble OpraHu3aluy, UMeIoIe BbICOKMIT PUCK OT3bIBa
JINLIEH3UIA.

PacrnipeneneHye KoauyecTBa KPegUTHBIX Opra-
HM3AalMii II0 BTOPO¥ IJTaBHOV KOMIIOHEHTE GI13KO0
K HOpManabHOMY (puc. 4).

B xome ucciaeqoBaHus Oblia IOCTPOeHa Auarpam-
Ma PacCTOSTHUS OT IMCKPETHBIX 3HaUeHUt (aKTOpOB
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Puc. 4/ Fig. 4. Pacnpenenenue Konuyectsa 6aHKOB no BTOpPOM raBHOI koMnoHeHTe / Distribution of the number

of banks by the second main component

McmoyHuk / Source: COCTaBNEHO M pacCUMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBeAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.
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Puc. 5 / Fig. 5. Buarpamma paccrosHus 1 / Distance diagram 1
McmoyHuk / Source: COCTaBNEHO M PaCcCYUTAHO aBTOPOM Ha OCHOBAHWM AAHHbIX, NpUBeLeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

JNIMKBUIAVPOBAHHBIX BaHKOM Poccuy KpeguTHBIX
opraHmsaiuit 10 X MaTeMaTUIeCKOTO OXKMIaHMS.
PaccmaTpuBaemMoe pacCTOsTHME SIBJISIETCS CpaBHM-
TeJIbHO MaJIbIM OTHOCKUTE/NbHO aHaJTOTMYHOTO pac-
CTOSIHMSI 1O 3HAUeHMi1 (PaKTOpOB 6IaroHa eKHbIX
6aHKOB, JMarpaMMbl IpUBeLEeHbI HA puc. 5 u 6 co-
OTBETCTBEHHO.

86 °

W3 puc. 5 v puc. 6 BUgHO, 4TO HOJIbIIAS YaCTh
0J/1aroOHaAeKHbIX OAHKOB JIEXKUT OT MaTeMaTUUeCKOI'0
OXUAAHUS IMKBUAVMPOBAHHBIX HA PACCTOSTHUM B IV~
amaszose ot 0,0 7o 0,25; 4To Ke KacaeTcst pacCTOSTHUS
OT TUKBUIMPOBAHHBIX KPEOUTHBIX OpraHu3aiuii 10
MX MaTeMaTUUYeCKOro OKUAAHMS, TO B 6OJIbIIVHCTBE
cTydaeB OHO JeskuT B auamnasone ot 0,0 mo 0,15.
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Puc. 6/ Fig. 6. Duarpamma paccrositua 2 / Distance diagram 2
McmoyHuk / Source: COCTaBNEHO M pacCUMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBeAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

VcTaHOBJIEHHBIN (DAKT CBMUIETEILCTBYET O TOM, UTO
TleiCTBYIOLIME KpeIUTHbIe OpraHu3alm, HaXoAsImuecs
Ha OTHOCUTEJIbHO MaJIOM eBKJIM0BOM PacCTOSTHUM
OT MaTeMaTHUeCKOTO OKUIaHMSI KPeIMUTHBIX Opra-
HU3aU, TMKBUAMPOBAHHBIX B 3aJaHHbIII MOMEHT
BpeMeH!, HeCyT MOTeHIMa/IbHble PUCKM BOBJI€UEHUS
B IIPOTUBOIIPABHYIO eI TebHOCTb, OTMbIBaHME IEHET
u bUHAHCUPOBAHNE TepPOpU3Ma.

NMPOTHO3UPOBAHUE COCTOAHUA
KPEOUTHbIX OPTAHU3ALUN
Crenyoum 3TaroM UCCaeq0BaHUs KPeOUTHBIX Op-
raHmu3anuii Ha 6J1aroHafesKHOCTD SIBJISIETCSI aHaIU3
BpPeMEeHHbIX psiAoB. [IporHo3upoBaHye M3MeHeHUS
COCTOSTHMST GAHKOB Oy/IeM ITPOBOIUTH HA OCHOBAHUY
CBEPTKU I10 BTOPOI1 ITTaBHOI KOMIIOHEHTe, Ha30BeM
ee MHTeTrpaJibHbIM ITOKa3aTejaeM 61arOHaIesKHOCTU

OaHKa.

B xome aHanM3a 6bLIM ITOCTPOEHBI Pa3/IMUHbIE MO-
Oeny BpeMeHHbIX psifoB AJist 70 KpeaUTHBIX opra-
HU3aUMI — KaK JeiCTBYIOIINX, TaK ¥ C OTO3BAHHOM
JIMIeH3Me. Bbln paccMOTpeHbl Takie MOIen, Kak
APIICC, Mmozeny 9KCITOHEeHIMaJbHOTO CIJTasKMBaAHUS —
rpocTasi ce30HHas1, MofieJib Bunrtepca, momens bpayHa,
IeMrbMpoBaHHbI TpeH, Mozenb XonbTa [5, 6]. CBoz-
HbIe JaHHbIE IIPeCTaBIeHbI B abJ. 3.

PaccmoTpuM Jajiee HeCKOJIbKO MHTEPeCHBIX MpuMe-
poB. B mabn. 4 mpeacTaBieHo CpaBHEHe TIOCTPOEHHBIX
Mojeneit BpeMeHHBIX PSIO0B.

FINANCETP.FA.RU @

Kak BupmHO 13 mabn. 3, HOpMaaM30BaHHbIN MHPOP-
MalMOHHBIN KpuTepuii baiteca [14, 15] npuHuMaeT
HauMeHblilee 3HaUeHMe [IJIs1 ITPOCTON Ce30HHOM MOIenm
9KCIIOHeHLManbHOrOo crnaxknBanus (AO «Mupad bank»)
u mozenu Bunrepca (3A0 «Mumiennym baHk»). 9TO
03HayvaeT, UTO JaHHble MOAe/M Hauboee aleKBaTHO
OIMCBIBAIOT UCTOPUUECKMEe 3HAUEHMS pacCMaTpuBae-
MOT'0 BpEMEHHOTO psiia, pACCMOTPUM X ITOIpo6GHee.

Mopenb POCTOTO Ce30HHOTO SKCIOHEHIMATIBHOTO
CTTIaKMBAHUS UMEeT BUL:

SKCIOHEHIMAJIbHO CITIaXKeHHBI psLL:

L= yt+(l—oc)(L,_1—T,_1) )

OlLleHKa TPeHa:
T=BL-L)+@A+PT,.; ©)
[TporHo3 Ha p Mepro0B BIIEPE:

y,=L+pT, ©)
IIe a, B — MOCTOSIHHbIE CIVIasKMBAHUS U3 MHTEePBaja
[0, 1] [4, 6].

Tak, gjist BpemeHHoOro psga 3A0 Kb «MunneHn-
yM GaHK» ObLIM TTOA00PaHbI CJIEAYIOIIE TapaMeTPhbI
a=0,01;3=0,99,R?=0,58. 'padmMk BpeMeHHOTO psia
IJIS JAHHOJ KPeaUTHOI OpTaHu3aluy IpeacTaBIeH
Ha puc. 7.
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Tabnuua 3/ Table 3
CBopHble paHHbIe NPOrHosHoro moaenupoBaHus / Predicted modeling summary
CraumoHap- Hopmanuzo- G o T
HaumeHoBaHHe 6aHKa / Mogenb / Model Hbit R**2 / R™2 BaHHbIN BUK / D
Name of the bank A Stationary Normalized . W .
o licence revocation
R**2 BIC
000 Kb «MexTpact baHk» [pocTas ce3oHHas 0,721 0,524 -2,843 sHBapb 2016 1.
AO «®OPYC baHk» [pocTas ce30HHas 0,831 0,407 -3,219 nekabppb 2016 1.
AO AKB «la3cTpoibaHk» lpocTas ce30HHas 0,82 0,393 -3,298 nonb 2016 1.
AO baHk «PKb» MpocTas ce30HHas 0,66 0,656 -2,354 ceHTs6pb 2016 T.
AO KB «TeTpanonuc» MpocTas ce3oHHas 0,816 0,184 -3,063 ceHTs6pb 2016 T.
AO baHk «BIMb» MpocTas ce3oHHas 0,753 0,259 -2,575 ceHT6pb 2016 T.
OA KB «BPT» MpocTas ce3oHHas 0,698 0,556 -3,495 Mman 2016 .
3A0 Kb «AnbTta-baHk» APINCC(1,1,0) 0,775 0,835 -2,638 tdeBpanb 2016 T.
000 KB «C-baHk» API1CC(0,1,0) 0,754 0,712 -2,695 mait 2016 T.
OA KB «[Mpucko Kanutan ALAUTUBHBIN 0,847 0,643 _3,046 ioHb 2016 ©
BaHk» BuHTtepca
AO KB «YHUDUH» APMNCC(2,0,0) 0,868 0,868 -2,406 tdespanb 2016 .
000 Kb «®nHancosbii lMpocTas ce3oHHas 0,648 0,58 -2,487 nioHb 2016 1.
CTaHpapT»
OA Kb «3kcnpecc-kpenuts» lMpocTas ce3oHHas 0,657 0,699 -3,229 HOs6pb 2016 T.
000 HKO «Kpenut-AnbsaHc» lMpocTas ce3oHHas 0,773 0,664 -2,129 nioHb 2016 .
OAO KB «MBKB» MpocTas ce30HHas 0,545 0,817 -3,185 Mapt 2016 T.
AO «OkeaH BaHK» ABBATUBHbIH 0,639 0,818 -3,072 anpens 2016 r.
BuHTepca
000 «BHewnpombaHk» API1CC(0,1,0) 0,88 0,906 0,731 aHBapb 2016 1.

McmoyHuk / Source: COCTaBNEHO U pacCUMTaHO aBTOPOM Ha OCHOBAHMM AQHHbIX, NpUBeAeHHbIX B mabs. 1 / compiled and calculated by
the author on the basis of the data given in table 1.

Mogenb agaguTUBHOIO S5KCIIOHEHIMAIbHOIO CIVIa-

>kuBaHMS BuHtepca nmeert Bup, [16]:
9KCIIOHEHIMAJIBHO CITIa)KEHHBI psf:

L=q SL+(1—OL)(LH +T_))

t=s

OlleHKa TpeHa:

T=BL~L.)+A-BT.;

OIl€HKa Ce30HHOCTN:

Y

1)

S,=y ~+(1-y)S,;

Lt

MIPOTHO3 Ha p IepPUOA0B BIlepes;:

88

Yy = L+ DTS, . (10)

rzie a, 3, Y — MOCTOSIHHBIE CTTIaKMBAHUS [IJIST YPOBHSI,
TpeHJa ¥ Ce30HHOCTU, COOTBETCTBEHHO; S — IJIU-
TeJbHOCTb IepUOoia Ce30HHOTO KonebaHus. YpaBHe-
Hue (7) KOppeKTUPYeT CIJIakeHHbIe paabl. B aToM

Y

S

1—s

YpaBHEHUU UjieH YUYUTBIBAET CE30HHOCTD B UC-
XOJHBIX JaHHBIX. [loc/ie yueTa Ce30HHOCTU U TPeHTa
B ypaBHeHUAX (8), (9) oueHKM CriaxuBarwTCs,
a B ypaBHeHuu (10) gaercst nporHos [17].

Ilnst BpemeHHoro psiga AO «Mupad-6aHK» ObLIN
mo06paHHbI crenyonme napameTpsr o = 0,27,y = 0,99,
§=0,99, R?=0,86. 'pacpuk BpemeHHOTO psifa JJjIs TaH-
HOVi KpeIMUTHOJ OpraHM3alnyy npeicTaBieH Ha puc. 8.
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Tabnuua 4 / Table 4
CpaBHeHMe NOCTPOEHHbIX Moaeneit BpeMeHHbIX psaaoB / Comparison of the constructed time series
models
HaumeHoBaHKe 6aHKa / HopmanusoBaHHbI MHDOPMALMOHHBIN
Name of the bank Moaens / Model Kputepui baiieca / BIC
APICC (0,0,0) -1,883
Mogenb BuHtepca -2,772
Mopenb bpayHa -1,775
AO «Mupad baHk»
leMndupoBaHHbIN TpeHA, -1,678
[pocTtas ce3oHHas -2,946
Mopenb Xonbta -1,86
APTICC (0,0,0) 2,228
Mopenb Buntepca 0,993
Mopenb bpayHa 1,608
3A0 «MunneHnym baHk»
NeMndupoBaHHbIN TpeHA, 1,792
[MpocTas ce3oHHas 1,138
Mopenb Xonbta 1,609

McmoyHuk / Source: COCTaBNEHO M pacCYMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBEAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

[To puc. 7 u 8 BugHO, uTo 3A0 Kb «Mwmuiennym
6aHK», a Takke AO «Mupad-6aHK» UMEIOT TEHIEHIINIO
CHVDKEHMS 3HaUEeHMI1 [0 BTOPOMY BHYTpeHHeMY (ak-
TOPY, 9TO, B CBOIO OYePEb, II0 TUTIOTE3€ aBTOPOB, CBU-
JIeTENbCTBYET 00 yXyaIIeHn (GMHAHCOBOTO TOTOKEHNS
KpeAuUTHOV opraHmM3anum 1 HeMUHYEeMOM OT3bIBe
JINIIeH3UM CO CTOPOHBbI baHka Poccun. BoIiBUHYThHIE
MIpeIIoaoKeHNST OTIpaBaaiCh B iHBape-deBpae
2016 r., Korma JaHHbIE YUPEXKIEHNS ObLIN JIMKBUIN-
POBaHBI BCJIEACTBUE UX HECITIOCOOHOCTHM MPOIOIKATh
6aHKOBCKYIO IeSITeIbHOCTh HA OCHOBAHUY 3aKOHOA-
TeJIbCTBA B KPeAUTHO-(DUHAHCOBOII cepe.

Paccmotrpum AO AKB «BaHKupCKuii ;oM». B maon. 5
MMpUBeAeHbI CBOHBIE JaHHBIE 10 TOCTPOEHHBIM MO-
IIeJISIM BpeMEHHBIX PSIZIOB.

Kaxk BumgHO 13 mab. 5, HOpMaau30BaHHBINA MH-
dbopmanmonuslit Kputepuit baiieca [6] mpuHUMaeT
HaMMeHblllee 3HaUeHe, ¥ TIPU 3TOM CTATUCTUKA R 2
MIpUMHMMAaeT HauboJIblllee 3HaUeHMe IJ1st MOJEeNIN afl I -
TUBHOTO SKCIIOHEHITMATbHOTO CITIasKMBaHMsI BuHTepca.
DTO 03HAYAET, UTO aHHAsI MOJIEe/Tb Hanbosiee aieKBaTHO
OMNChIBAET UCTOPUYECKME 3HAUEHMSI paccMaTpuBae-
MOTr0 BpeMeHHOro psiga (puc. 9).

C Hos16pst 2015 o maprt 2016 1. HaGIIOJAETCS POCT
3HaueHMl BTOPOI1 IJIaBHOV KOMIOHEHThI. COrIacHO
BBIIBMHYTOJ TUIIOTE3€ JaHHOE VI3MEeHeHVie MOXKET ObITh

FINANCETP.FA.RU @

CBSI3aHO C BBIBOJIOM JI€HEXHBIX CPEACTB U3 KPeIUTHOM
opranmsauun. B suBape 2016 r. bank Poccun oto3Ban
JuneHsuio AO AKB «baHKupCKMit [OM» Ha BeJleHue
6aHKOBCKUX OTlepaluii B CBSI3Y CO 3HAUEHMEM BCex
HOPMATUBOB JOCTATOUHOCTY COOCTBEHHBIX CPEMICTB (Ka-
MMTasaa) HUXKe ABYX MPOLeHTOB, CHIDKEHMEM pa3Mepa
COOGCTBEHHBIX CPEeACTB (KaluTajaa) HyKe MUHUMAITb-
HOTO 3HAaYeHMs YCTAaBHOTO KaluTalla, yCTAaHOBIEHHOTO
Ha ATy TOCYyapCTBEHHONM perucrpauy KpeauTHOM
OpraHmM3aLyn.

LIB P® 6bia BbISIBJIEHA KPYITHASI HEIOCTava HAJTMIHO-
ctu B Kacce AO «AKDB «bankupckuii [lom». B pe3ynbrare
(opmupoBaHMs pe3epBOB Ha BO3MOKHbBIE ITOTEPU IO,
(hbakTMUyECKM OTCYTCTBYIOIIVE aKTUBbI KpeOMTHAsI Opra-
HM3AIMS TIOJTHOCTHIO YTPaTiiia COGCTBEHHbIE CPeICTBa
(karmTtat). BplIo yCTaHOBIEHO, YTO KPEAMUTHASI OpraHm3a-
LIVSI IPOBOAVIIA COMHUTENbHBIE OTlepalyi, IPearonoKu-
TeJTbHO CBSI3aHHBIE C OTMbIBAHVEM ITPECTYITHBIX IOXOMOB.
@akTMYeCKNii COBCTBEHHNK 6aHKa «BaHKMpCcKuit [Jom»
EBrenmuit JILIKOB 0ObsIBJIEH B (hefiepabHblii PO3bICK. DTa
mHbopMaLs pasMmeliieHa Ha caiite CliencTBEHHOTO KOMU-
teTa. [To GakTy XUIIeHs JeHEKHBIX CPENCTB BO30YKIEHO
YTOJIOBHOE JIEJI0 TT0 Y. 4 €T. 159 YK P® — MOIIeHHUYECTBO.
PaccnenoBanue BenyT ciencreeHHble opranbl CK Poccrm
o CaHKT-ITeTepOypry. B pesynbraTe IIpOBeIeHNS CIe]I-
CTBEHHBIX JIEMICTBUI U OTIepaTUBHO-PO3bICKHBIX MepO-
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Puc. 7/ Fig. 7. Tpadmk BpemenHoro psiga 3A0 Kb «Munnenuym 6ank» / Schedule of ZAO KB Millenium Bank time series

McmoyHuk / Source: COCTaBNEHO M pacCUMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBeAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

AO «Mwupad-6aHK»
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@ [10OrHO3HbIE 3HaYEHUA MUPAD

e HYKHASA TPAHULA L,OBEPUTENBHOTO MHTEPBANA
MWPAD

=== BepXHAA rPaHNL JOBEPUTE/IBHOTO MHTEPBANA
MUPAD

JKCNepUMeHTasIbHble 3HAYEHUA MHTErpasbHOro
nokasartens MUPA®

Puc. 8 / Fig. 8. Tpaduk BpemeHHoro psapa AO «Mupad-6aHk» / The graph of AO Miraf-Bank time series

McmoyHuk / Source: COCTaBNEHO M pacCYMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBEAeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

TIPUSTHI YCTAHOBJIEHO, UTO K COBEPIIEHNIO YKa3aHHOTO
MIPEeCTYIUIeHMS TIPUYACTeH (haKTUYeCKIiT COGCTBEHHMUK
YKa3aHHO1 opranmsauyy EBreHnmii JIbikos.

B xonme paccienoBaHMs BbISICHUIOCH, UTO EB-
reHu’t JIIKOB BBeJI B 3a0/TyKIeHMEe COTPYIHUKOB
KpeIMTHOV OpraHM3aluUyu U MMOXUTUI Yy 6aHKa 60-
nee 600 MyH py6., TepeuncanB UX Ha CBOU CUeTa
10 MO Ae/IbHBIM MPUXOAHBIM KaCCOBBIM OpJiepam,
10 KOTOPBIM OH TpesKze SIKOObI BHOCUII IeHeKHbIe
cpeacTBa B HAIMYHOV hopMe B KacCy KpeauTHO!
opranmusanuy. BaHk mpeabsIBUI BCTpeUYHbIe TPebo-
BaHUS PAAY BKIAOUMKOB, M3-3a Uero OHM JIUIITUINUCH
BO3MOYKHOCTM TTOJTYYUTh CBOY BKJIAbI IO YKAa3aHHBIM
(bUKTUMBHBIM IOTOBOpaM.

90 °

Paccmotpum OO0 KB «[IC-BaHk» (IMHaMUYHbIE
Cucrembl). B mabsn. 6 mpuBeneHbl CBOIHbIE JaHHbIE TI0
MMOCTPOEHHBIM MOJIe/ISIM BpeMeHHbBIX PSIIOB.

Kak BumHO 13 mabn. 6, HOpMaau30BaHHbII MH-
(opmanoHHbI KpuTepuit Baiieca mpuHMMaeT Hau-
MeHbllee 3HaueHue ajs1 moaean APTICC. OTo o3Hauaer,
YTO JaHHas MOJeIb Hanbonee afeKBaTHO OIMChIBAET
UCTOpUYEeCKMe 3HaUeHs pacCMaTpPMBaeMOTro BpeMeH-
Horo psga (puc. 10).

C mapra o amnpesb 2016 1. HabIOgAeTCS POCT 3HA-
YeHUIi BTOPOII IIaBHOM KOMIOHEHThI. COTTIacHO BbIJI-
BUHYTOI IUIIOTe3€e JaHHOE M3MeHEeHY e MOXKET ObITh
CBSI3aHO C BBIBOJIOM JI€HEKHBIX CPEICTB U3 KPeIUTHOM
opranm3anuu. bank Poccuu B mae 2016 r. oTo3Ban
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Tabnuua 5 / Table 5

CpaBHeHMe NOCTPOEHHbIX MoAaenei BpeMeHHbIX paaoB / Comparison of the constructed time
series models

oSl B R e
JInnenHbin Tpens bpayHa 0,619 0,615 -3,074
AnAUTUBHbINM BuHTEpCa 0,696 0,793 -3418
[emndupoBaHHbIN TpeHa, 0,148 0,673 -2,961
MpocTas ce30HHas 0,615 0,769 -3448
JInHelHbIM Tpena XonbTa 0,677 0,673 -31
MpocTow 0,09 0,65 -3171

McmoyHuk / Source: COCTaBNEHO M PaCcCYUTAHO aBTOPOM Ha OCHOBaHWM AAHHbIX, NpUBeLeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.
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Puc. 9/ Fig. 9. Tpaduk BpemenHoro psaaa AO AKb «baHkupckuii gom» / Schedule of AO AKB Banking House

time series

McmoyHuk / Source: COCTaBNEHO M pacCYMTaHO aBTOPOM Ha OCHOBAHMM AaHHbIX, NpUBEAeHHbIX B mabs. 1 /compiled and calculated by

the author on the basis of the data given in table 1.

JIMIIEH3UIO Ha OCYIIeCTBIeH e 6aHKOBCKIX OTIeparinii.
BaHK GBI BOBJIEUEH B MMPOBEIEHIE COMHUTETbHbIX
TPaH3UTHBIX onlepanuii. Bemercs paccienosaHue.

ITo ntoram 2015 1. 6aHKOM ITOJTyYeHa YMCTas IIPU-
ObUIb B pasmepe 22,72 MIH pyo. (B 2014 r. aHAJIOTMYHBIA
rmoxKasarteyb cocTaBua 51,3 MTH py6.), a 3a THBAPh-
deBpanb 2016 r. KpeaAUTHAST OPraHM3AIMS TTONYUIMIA
YMCTBIN YOBITOK B pasmMepe 7,39 MIIH pyo.

FINANCETP.FA.RU [

Kak 13BeCTHO 13 OTKPBITHIX UCTOUHMUKOB, bacMaH-
HBI1 paiioHHBIN CyZ, MOCKBBI IIPOJINII CPOK COTEePKaHMs
TI07], CTPaskeil B OTHOIIEHUM TPOUX (GUTYPaHTOB Aea
o xuIeHnn 585 MiH py0. M3 JINIIIEHHOTO JTUIIeH3 UM
IIC Banka mo 29 mapta 2018 r. TakuM o6pasom, cyx,
YO,0BIETBOPUJI XONATACTBO CJIEACTBUS O MIPOLJIeHUA
Ha TpU Mecslia paHee U36PAHHON MephbI ITpecevyeHs
B orHomleHuu opucra [IC banka Aunpest Ky3HeloBa,
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Tabnuya 6 / Table 6
CpaBHeHMe NOCTPOEHHbIX Moaeneit BpeMeHHbIX psaaoB / Comparison of the constructed time series
models
ez tonany g2 e e ormalaed BIC
JInHeliHbIM TpeHa bpayHa 0,835 0,386 -2,015
AnOUTUBHbIM BuHTEpCa 0,78 0,699 -2,452
[leMndvpoBaHHbIN TpeHS, 0,552 0,515 -1,974
MpocTas ce30HHas 0,704 0,574 -2,243
JInHelHbIn Tpena XonbTa 0,855 0,507 -2,096
MpocToii 0,418 0,365 -1,982
APICC(0,1,0) 0,754 0,712 -2,695

McmoyHuk / Source: COCTaBNEHO M PaCcCYUTAHO aBTOPOM Ha OCHOBaHWM AAHHbIX, NpUBeLeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.
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HassaHue ocun

HassaHue ocu

3KcnepumeHTanbHble
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~ [l0BEPUTE/IHOTO WHTEpBana

BepxHaa rpanuua
[l0BEPUTENIbHOTO MHTepBana

Puc. 10 / Fig. 10. Tpaduk BpemeHHoro paaa 000 Kb «[IC-baHk» / Schedule of 000 KB DS-Bank time series

McmoyHuk / Source: COCTaBNEHO M PacCYUTAHO aBTOPOM Ha OCHOBaHWM AAHHbIX, NpuBeLeHHbIX B mabs. 1 / compiled and calculated by

the author on the basis of the data given in table 1.

UCIIOTHSTIONIETO 0OSI3aHHOCTY TIPEeJICeIaTesst IPaBIeHNsT
6anka Mropst CuHioxuHa u Burtanus Beprusosa, 3aHu-
MaBIIIerocsl, [0 Bepcuu CIeCTBYSI, OOHaIMUMBaHEM
[OXMIIIEHHBIX JEHEKHBIX CPeCTB. My>KUMHaM BMeHSI-
eTCs1 coBeplIeHye PeCcTyIUIeHMs], TPeSyCMOTPEHHOTO
cT. 160 YK P® (pacrpata). [Io maHHBIM C1€CTBYS, B KOH-
e anpesns 2016 r. wieHbl OpraHM30BaHHON PYIIIIHI,
B KOTOPYIO BXOAM/IN KOHTponupytoimye JIC Bank muma
1 ero PyKOBOZASIIIMe paOOTHMUKMY, 3HASI O JOITYIIeHHbBIX
IIpy BeieHNM 6AaHKOBCKOI e TeTbHOCTY HapyLIeH!-
SIX Y IPEJICTOSIIIEM OT3bIBE JMLIEH3UU, TepeuncInIn
Ha cueTa GUPM-OgHOTHEBOK 585 MITH pyo., T.€. Bce
JleHe>XKHble CpefiCTBa, HAXOAUBIIMeCs Ha KOPPeCIIOH-

92 °

JIeHTCKOM cueTe KpeuTHOI oprauusanuu. [lepesop,
nIeHer 6611 0pOpMIIEH IO, BUAOM BbIIaul KPEeIUTOB,
HOCUBIIMX B I€/CTBUTEILHOCTH 3aB€AOMO (DUKTYBHBIIA
¥ HeBO3BPATHBIN XapaKTep. 3auMCIeHHbIe TeHEXKHbIE
Cpe/icTBa WieHbl OPTaHM30BAHHOI TPYIIIbI TIepeBen
Ha cyeTa 6ostee 25 pas3IMUHbIX OpraHu3alnii B APYrux
6aHKax. IIpy 3TOM 3a HECKOJIBKO JTHE 10 COBePILeHMsI
XUIIeHUST COYYaCTHUKY MTPeKPaTUIN UCTIONHSITh KTUEeHT-
CKM€ TIATEXM IO IIPEeIJIOTOM TEXHUYECKIUX ITPosieM
B CMCTEME OUCTAHI[MOHHOTO 6AHKOBCKOTO OOCTY:KMBa-
HMS. B manbpHerieM oOHM OBPeOU/IN CEPBEPHI C aBTO-
MaTU3MPOBAHHOI 6GAHKOBCKO CMCTEMOI4, BLIBE3JIN U3
0aHKa KIMEHTCKME U KpeIUTHBIE JOChe, a TAKKe IpyTiie

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



fO.M. bekemHosa

IIOKYMEHTBI ¥ OPITexHMKY. Tor-MeHemKepam 6aHKa
«IMHAMWYHBIE CUCTEMbI» ITPEIbSIBIEHbI OOBMHEHMS
B pactpare 585 MJTH py6., COOOIIMIN B TIpecc-CiTyskbe
CnencrBeHHOTO KomuTeTa Poccun. ITo maHHbIM Ciiefi-
CTBUS, B KOHLe anpessi 2016 T. 4ieHbl OpraHM30BaHHOM
TPYIIbI, B KOTOPYIO BXOAWIN KOHTponupytouiue Kb
«1C-BaHK» JI11Ia ¥ €T0 PyKOBOZIIE PAOOTHMKM, 3HAST
0 JOTYIIIEHHBIX ITPY BeIE€HUY GAaHKOBCKO IS TETBHOCTI
HapyIlIeHNsIX U MIPeACTOSIIEM OT3bIBe JIMIEH3UN, TTe-
pPeuMCIAIN Ha cyeTa ceMmy GupM-OHOTHEBOK 585 MTH
pyo., T.e. BCe IeHesKHbIE CPENICTBA, HAXOAUBIIVECS Ha
KoppecrnioHgeHTckoM cuere Kb «/IC-bauk». ITepeBof
nmeHer 661 0 OPMJIEH MO, BUAOM BbIIauM KPEAUTOB,
HOCUBIIIMX B I€MICTBUTEILHOCTY 3aBE€IOMO (DUKTUBHBIN
1 HEBO3BpaTHbIN XapaKTep. B ganbHeliiiiemM OHM MTOBpe-
VI CepBepbl C aBTOMATU3MPOBAHHOI GaHKOBCKO
CUCTEMOIA, BbIBE3/IM 13 GaHKa KIVEHTCKUE U KPEeIUT-
HbIe JOCbe, a TAKKe ApYyrue JOKYMEHTbI Y OPITEXHU-
Ky. OIHaKo, HECMOTPSI Ha BCe IOMbITKM CKPBITh CIeZ bl
MIPeCTYIUIEHUS, 3a COBepIIeHMe XUIIEeHNS B KaueCTBe
06BUHSIEMBIX 110 €T. 160 YK P® (pacTpaTta) nmpusJe-
4yeHbl: 1.0. pencenatesns npasaenus Kb «IC-BaHk»
Urops CuHIoXMH, Tpe3uaeHT 6aHka @enop LIbIpyaIbHUK,
HayvaJbHUK yIIpaBJIeHs KpeaUTOBaHMS AjleKCcaHap
BrnoBuH, a Takke HepaboTawiye Aunapeit KysHeloB
v Burtanuii Beprusos, 3aHMMaBIIECS ITOMCKOM (GUpPM-
O HOIHEBOK.

3AKJNTIIOYEHUE
Ha mpuMepe KpenuTHBIX OpraHM3alyii pacCMOTPEHbI
MEeTO/IbI KJIaCTepHOro 1 (paKTOPHOTO aHaIN3a, KOTO-
pble, KaK MOKa3ay pe3yabTaThl MCCIeJOBAHMS, pas-
YMHO MCIT0/Ib30BaTh B KAUECTBE CPEACTBA ITPOTHO3M-

pOBaHMSI YIPO3bl GMHAHCOBOI 6Ge3omacHocT. Kpome
TOTO, BBIABMHYTA I'UITOTE3a O PACIIONIOKEHUM B KOOP-
IVHATHBIX OCSIX TOUEK, TOKA3bIBAIOIIMX 3HAUEHVE MH-
TerpaJbHbIX MOKa3aTeseil KpeaUTHBIX OPTaHU3aIlniA,
KOTOpbIe HECYT IMOTeHIIMalIbHbIe PUCKK (PMHAHCOBOI
0e30TaCcHOCTM, Ha MMHMMAaJIbHOM €BK/IMA0BOM pac-
CTOSTHMM OT MaTeMaTUUeCKOTO OKMUIaHMS 3HaUeHU
(bakTOpPOB KpeIUTHBIX YUPEXKIEHNUI, Y KOTOPBIX yiKe
6bl71a OTO3BaHA JIMIIEH3MS Ha VCCAeAyeMblii MOMEHT
BpEMEHM.

[IpuMeHeHMe MeTO/a INIaBHbIX KOMIIOHEHT IIpU
aHasM3e MPU3HAKOBOro MPOCTPAHCTBA KPEeaAUTHBIX
OopraHmu3aluii 1aeT BO3MOKHOCTb TIOJIyIUTh MHTET-
pasibHbIe ITOKAa3aTeIyn 6J1aroHafgesKHOCTY 6aHKOB Ha
TEeKYIIMiI MOMEHT BpeMeH!, a TaKKe Ha UX OCHOBE
BBISIBJISITh TEHIOEHIIMM, OLIEHUBATh ITE€PCIIeKTUBBI
(buHaHCOBOTO MONTOKEeHMST OAHKOB B CPETHECPOUHOM
repumojie, IPOrHo3MpPOBaTh OT3bIB INIeH3UN. IIpeio-
SKeHHOe pellleHle MeeT IPUKIagHoe 3HaueHne. OHO
TTO3BOJISIET BBISIBJISITH MTOTEHIIMAIBHO TPOOIEMHbBIE
KpeIUTHbIe OpraHu3anuu, TpebyoIIe IPUHITUS
COOTBETCTBYIOIINUX MEpP CO CTOPOHBI IleHTpaIbHOTO
6anka Poccuiickoit ®emepanyy mpu oCyIIeCTBIEHUN
UM QYHKIMI IPyIeHIMaTbHOT0 Hagzopa. [Tpy oMoliu
OTMCAHHOIO MOAX0AA CTA/I0 BO3MOXKHBIM BbISIBIISITh
6aHKM, BOBJIEYEHHbIE B TPOTUBOIIPABHYIO AeSTENb-
HOCTb, OPTaHMU3AIMIO CXEM 10 OKa3aHMIO TEHEBBIX
(bMHAHCOBBIX YCIYT, UTO CYIIeCTBeHHO 1151 Denepab-
HOI1 CJTY3KOBI TI0 (MHAHCOBOMY MOHUTOPUHTY. IIpn
9TOM Ha MEeCTO KCIIEPTHBIX OLIEHOK ITPUXOISIT TOUHbIE
00BEKTMBHbIE KOJIMUECTBEHHbIE OL[€HKM, CBOOOIHbIE
OT CyOBEKTUBIM3MA, BO3MOXKHOV ITOJIUTUYECKOI U KOP-
PYTILIVOHHON COCTaBJISIIOIIEN.
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ABSTRACT

Problems in tax administration, especially direct taxation, are one of the most important challenges for the taxation
system of Armenia. The high level of the informal sector further affects the effective functioning of the system and
the replenishment of the state budget. In this regard, there is a need for reforms in direct taxation presented in this
article. The research objective is to evaluate possible effects of abolishment of profit tax in the Armenian economy. For
this purpose, we approached the neoclassical dynamic general equilibrium model presented in expanded form and in
discrete time. Impact assessment of the reforms in corporate taxation system in Estonia and Georgia was also based on
the same model. Therefore, after the effects of the abolishment of profit tax in the Armenian economy are assessed, a
comparative analysis of the results observed with those of Estonia and Georgia will be conducted. The model calculates
the effect of changes in income tax rates on government revenues, capital per unit of labor, level of consumption and
output in the country. The article also presents the parameterization of the model considering the specifics of the
Armenian economy. The study has revealed that reforming the taxation system for organizations in Armenia will lead to
an increase in the general welfare of the population, net investments and aggregate output. At the same time the tax
revenues of the state budget of Armenia will decrease by 3.92%. The results of the study will allow the government of
Armenia to apply a new approach to taxing the profits of organizations. It will lead to an increase in the transparency of
business, a decrease in the level of corruption and the concealment of the profits.

Keywords: traditional income tax model; Estonian income tax model; income tax; tax avoidance; neoclassical dynamic
general equilibrium model; taxation system of Armenia
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MocneacTBusa oTMEHbI Halora Ha NpUGbLINb
B Pecny6nuke ApmeHus
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AHHOTAUUSA
MpobnemMbl B HANOrOBOM aAMUHUCTPUPOBAHWUM, OCOBEHHO B YacTV MPSAMOro Hanorooba0XeHUs, ABASIOTCS OAHUM U3 BaX-
HeMWmnX BbI30BOB ANS CUCTEMbI HanoroobnoxeHns ApmeHun. Hanmume BbICOKOro ypoBHS HeOpManbHOro CeKTopa ele
6onble BamseT Ha 3P dekTMBHOE QYHKLMOHUPOBAHME CUCTEMDBI M MOMOIHEHME FrOCYAAPCTBEHHOIO broaxeTa. B cBA3m € 3Tum
BO3HMKAeT He06X0AMMOCTb NpoBeaeHns pedopm B MPSIMOM HaNOroo610XKeHUH, YTO NPeACTaBAeHO B JaHHOM cTaTbe. Llenb
paboTbl — OLEeHKa NOCNeACTBMI OTMEHbI Hasora Ha NpubbIab B ApMEHMM C MOMOLLbK HEOKNACCUMYECKOWM AMHAMUYECKON MO-
fenv obLero paBHoBecus 1 0610XKeHUs pacnpefeneHHbIX AMBUAEHAO0B NOAOXOAHbIM HanoroMm. NpeactaBneHHas Moaenb
NMPUMEHSNETCS U B OLEHKAX BO3LEWCTBUS pePOPMUPOBAHMS CUCTEMbI HANIOrOO6I0XKEHNS OpraHM3aLnii B SCTOHMU U Tpy3un.
B cBS13M € 3TMM B CTaTbe NPOBOAUTCS CPABHUTENbHBIN aHANN3 NONTYYEHHbIX PE3YNLTaTOB TpeX CTpaH. Moaenb paccymTbiBaeT
B/IMSIHWE M3MEHEHMS B CTaBKax Hanora Ha npubbinb HA roCyAapCTBEHHbIE AOXOAbl, KANUTAN Ha eauHULY TPyaa, YPOBEHb
notpebneHns n 06beM BbiMyCcKa B CTpaHe. B cTaTbe Takxke npencTaBneHa napameTpusaums MOAENN C y4eToM cneunduku
3KOHOMMKM ApMeHuK. B xone nccnenoBaHuns BbiISBUNOCh, 4TO peopMUPOBAHME CUCTEMbI HANIOTOOBI0XKEHUS OpraHn3aLmi

96 L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019




E.M. Sandoyan, H.G. Petrosyan

B ApMeHun npuBeaeT K pocTy obLero 61arococTosiHUS HaceNeHusl, YUCTbIX MHBECTULMIA U COBOKYMHOTO BbiNycKa, OAHAKO
HanoroBble [LOXOAbI FOCYAAPCTBEHHOTO BoaxeTa ApMeHUM CHU3ATCS Ha 3,92%. Pe3ynbTaTbl UCCNen0BaHMS MO3BONAT Npa-
BUTENbCTBY ADMEHUM NMPUMEHUTb HOBbIM MOAXOA K 0BNOXEHWUIO NPWObLINKM OpraHM3aLmid, 4To, B CBOK O4Yepenb, NpuBeaeT
K MOBbILEHWIO TPAHCMAPEHTHOCTU BEAEHUS BU3HECA, CHUKEHWIO YPOBHS KOPPYMNLMM U COKPBITUIO MOTYYEHHbIX NPUBbINEN.
Knioyeswle cnoea: TpagMLUMOHHAS MOAENb Hanora Ha nNpubbiib; 3CTOHCKAsN MOAENb Hanora Ha NpubbINb; NOJOXOOHbIA Ha-
NOT; YK/IOHEeHMe OT ynaaTbl HANOroB; HeoKaccuyeckas AMHaMuyeckas Moaenb obLiero paBHOBECUS; HANOroBas cMcTeMa
ApMeHun

Ana yumuposarnus: Sandoyan E.M,, Petrosyan H.G. Abolishment of profit tax effects in the Republic of Armenia. @uHaHcsl: meopus u npakmuka.

2019;23(1):96-105. DOI: 10.26794/2587-5671-2019-23-1-96-105

1.INTRODUCTION

Taxation system of the Republic of Armenia (here
and after the RA) is sufficiently developed and adapt-
ed to a market economy. However, problems in tax
administration, especially with direct taxation [1,
p. 18], are one of the most important challenges for
Armenia’s taxation system, and a high level of the in-
formal sector further affects the effective functioning
of the system and replenishment of the state budget.

High level of the informal sector and tax evasions
are confirmed by the number of violations identified
on the basis of annual audits carried out by the tax
authority of the RA. Annual audit is a procedure that
verifies the reliability of the declarations provided by
the legislation of the RA, the accounts, calculations laid
down regarding taxes, baseline data, other documents
submitted by an economic operator, as well as the
compliance of the actual activity of an economic
operator with the requirements of the laws and other
legal acts. In 2015 annual tax audit covered 20973
organizations'. Scheduled audits were conducted in
818 legal entities and individual enterprises out of
which only 9 did not have any violations, reaching
1.1% of all scheduled audits. In 610 out of total 809
audits there were violations in the profit tax? which
equaled to 75% of all violations in scheduled audits.
The main violations of profit tax (corporate income
tax)® legislation were as follows:

« sum of deductions from the gross income,

« sum of gross income,

« sum of difference between gross income and
expenses,

! See official website of Tax Service of RA. URL: http://www.
petekamutner.am/Content.aspx?itn=tsTIY 2015.

2 According to the Law of RA “On profit tax” adopted on 30
September 1997Tax Code of the Republic of Armenia entered
into force on 01 January 2018, thus we used the previous law
on profit tax.

5 According to RA legislation the tax is called profit tax.
See official website of Tax Service of RA. URL: http://www.
petekamutner.am/Content.aspx?itn=tsTLProfitTax. However,
in Estonia and Georgia the tax is called corporate income tax,
therefore for these countries is used “corporate income tax”
definition.
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« sum of expenses that are not deducted from
gross income,

« sum of capital allowances,

« sum of expenses made on non-current assets
acquired (built, developed) and other.

Violations of Labor Code of the RA as of 09
November 2004 and taxation legislation regarding
signing of an employment contract and paying personal
income tax were found in 11.1% cases or in 90 economic
operators of scheduled audits.

In the inspections appointed in accordance with
the Criminal Procedure Code of the RA and conducted
in 697 organizations, violations were found in 680
organizations, of which 515 in terms of the income
tax law, i.e. 75.7% of the total number of violations.
Violations in compliance with the legislation of the
Labor Code and the payment of personal income tax
amounted to 50 (7.3% of the total number of violations,
appointed in accordance with the Criminal Procedure
Code of the RA).

It is obvious that on the basis of the inspections
conducted, 75% of the violations identified are due
to the enforcement of profit tax law requirements,
which is evidence of an ineffective functioning of profit
taxation system. Besides, the impact of profit tax on the
economy is quite significant: it has a negative impact on
economic growth, innovation, labor productivity, capital
investment and foreign direct investment* [2, p. 18, 19],
[3, p. 1041],[4, p. 136], [5, p. 25-28]. The current profit
taxation system of the RA is presented below.

Profit tax in Armenia is one of the main types of
direct taxes. The share of it in state revenues in 2017
was 8.6% and 1.97% of the country’s gross domestic
product (here and after GDP). The taxation system for
profit tax is traditional: after deducting all expenses
from the gross income, 20% of this amount is calculated
from the net profit before tax for tax purposes.
According to the Tax Code of the RA from October 4,

4+ QECD. Tax Effects on Foreign Direct Investment: Recent
Evidence and Policy Analysis, OECD. Tax Policy Studies;
2007(17):11-12. URL: http://www.oecd.org/ctp/tax-policy/
39866155.pdf (accessed on 10.01.2019).
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2016 profit tax rate is 20%, and the dividend tax rate
for residents is 5%. At the same time, the law requires
quarterly advance payments, provision of annual
financial statements for the calculation of profit tax.

In this article for the first time possible effects of
profit tax abolishment on macroeconomic indicators
of the RA have been assessed only for the first year
after the taxation system was reformed. Moreover,
during the long-term research, we suggested upgrading
the direct taxation system in the RA, particularly,
introducing mandatory system of declaration of income
and assets. The suggested system of mandatory tax
reporting for the entire population consists of two basic
interconnected elements: first, declaring property and
income as a tool for tax reporting; second, income tax
as the main tool for the direct taxation of individuals.
According to our estimations, this reform will lead to
increase in personal income tax revenue up to 4.0%.
Besides, we also suggest making the property tax
progressive, for example, from 0% (a minimum non-
taxable threshold for real estate with a cadastral value
of up to 10 million drams should be established, now
it is 3 million drams) up to 3% of real estate cadastral
value (now the maximum rate is 1%). It is also necessary
to reassess the cadastral valuations in the country,
bringing them to the current market value as close as
possible. This suggestion will increase the revenue of
municipal budget to 80 billion drams.

In order to reduce the shadow sector in the taxation
system and improve business taxation conditions in
the RA, we propose to introduce the adopted version
of the corporate income taxation (here and after CIT)
system used in Estonia and Georgia.

2. CORPORATE INCOME TAX REFORMS
IN ESTONIAAND GEORGIA
2.1. Estonia
Estonia has been the first country that introduced a
new income taxation system since January 1, 2000.
According to this system, the distributed profit is
recognized as the object of profit taxation, and the
undistributed profit is taxed at a zero rate. Profit dis-
tributions may be specific (i.e. dividends, share buy-
backs or profit distributions via capital reductions) or
deemed (which include expenditure and payments
unrelated to business activities, as well as gifts and
donations)®. The object of taxation is collected at the
time of the distribution from Estonian companies

’ Deloitte. International Tax. Estonia Highlights 2018. Deloitte;
2018:1. URL: https://www2.deloitte.com/content/dam/Deloitte/
global/Documents/Tax/dttl-tax-estoniahighlights-2018.pdf
(accessed on 10.01.2019).
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and paid by the person carrying out this withholding
(payer). Thus, the dividends and other income are no
longer subject to taxation for the recipient. The main
purpose of Estonia’s 2000 corporate tax reform was
to encourage investments [6, p. 12]. However, there
are two more objectives of the reform: to promote
entrepreneurship and to create new jobs [7, p. 8]. As a
result of the reform the following changes have been
observed in the Estonian economy:

« In Estonian organizations the share of retained
earnings and reserves has increased by 11 percentage
points [8, p. 17].

o The main merit of the Estonian income taxation
system is simple. It is easy for understanding and for
implementation by the administration. This is due to
its minimum number of exceptions and deferral of
taxation of profits from the moment when they are
earned till their distribution; the administrative bur-
den and compliance costs are also reduced [9, p. 15].

o The surveys have shown, that the organizations
were able to acquire technologically more advanced
equipment [8, p. 40-43].

e The reforms have also influenced labor pro-
ductivity: in Estonia it grew by 13 percentage points
more than it did in Latvia and Lithuania during the
four years following the reform [8, p. 42].

o The involvement of borrowed funds has sharp-
ly decreased, particularly the aggregate liquidity of
firms grew from 6.6% in 1999 to 7.6% in 2000 and
10.9% in 2006 [8, p. 16-17].

o The impact of the reforms is greater for smaller
organizations due to the fact that the financing for
small and medium enterprises remained an issue till
2000. Consenquently, they were more dependent on
domestic financing compared to large organizations
[10, p. 3].

o Positive changes in the capital structure have
also led to the fact that it was much easier for
Estonian companies to overcome the debt crisis
of 2008, compared to the Latvian and Lithuanian
companies [11, p. 31-32].

This taxation system is easy to understand, and
also to administer due to the minimal amount of
deductions and deferrals of profits taxation starting
from the moment of its receipt up to the distribution.
In addition, such system does not involve calculation of
amortization. Besides, in case of losses for the previous
reporting period, the company does not pay income tax.

Despite a number of advantages, a zero rate for
retained earnings may be ineffective in terms of
making investment decisions. This may happen when
the main funds are invested in the projects with a
positive net present value, and the company still retains
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additional cash [12, p. 323-329]. Another disadvantage
is that the system demotivates dividends payment
to shareholders and prevents from the free flow of
capital and investment into more efficient investment
projects in other industries and firms. This disturbs
the redistribution of resources between sectors that
is necessary for short-term recovery and sustainable
growth. The next disadvantage is the reduction in
government revenue. More specifically, within the first
three years after the new taxation system in Estonia
was introduced, the amount of direct taxes decreased
and the level of 1999 was reached only by 2003. It
is worth mentioning that this system has also been
introduced in Georgia since January 1, 2017 and in
Latvia since January 1, 2018. In case of no profit tax,
the tax on distributed dividends in the RA is equal to
the personal income tax on a flat scale.

2.2. Georgia

Georgian resident companies are taxed on their ac-
tual and deemed distributed profits, including the
following: distributed profits, expenses incurred or
other payments unrelated to economic activities,
gratuitous supplies of goods/services or transfers of
funds and representation expenses that exceed the
maximum amount set out by legislation of Georgia®.
As the Estonian income tax model was introduced
in Georgia, since January 1, 2017, there has been a
lack of information on the macroeconomic effects of
these changes on the Georgian economy. However,
some authors have already mentioned major posi-
tive and negative features of the Estonian tax model
in Georgia. Particularly, the positive features are [16,
p. 160]:

« simplification of tax administration (in terms of
financial and tax accounting systems proximity),

« encouraging and stimulating of reinvestment,

 saving financial resources from profit generat-
ing till its distribution,

« annulment of current payments

o The negative features are [13, p. 160]:

o complicated tax administration (in terms of
monthly declaration procedure),

 reducing of operating liquidity (monthly cash
outflow in form of corporate income tax),

« growing of tax burden in some cases (Offshore
dealings and others),

« cancellation of loss rescheduling mechanism.

¢ Deloitte. International Tax. Georgia Highlights 2018.
Deloitte, 2018. P. 5. URL: https://www2.deloitte.com/
content/dam/Deloitte/global/Documents/Tax/dttl-tax-
georgiahighlights-2018.pdf (accessed on 10.01.2019).

In this study, we will present possible changes in
the Armenian economy after the abolishment of profit
tax. For this purpose, we approached the neoclassical
dynamic general equilibrium model presented in
the expanded form. The structure of the model was
developed by Funke and Strulik [14, p. 11-21]. However,
it was presented in discrete time according to Masso
and Merikill [15, p. 81-99]. The reforms impact
assessment in the corporate taxation system in Estonia
and Georgia has also been based on this model and has
been referred to in the studies of Masso and Merikiill
[16, p. 81-99] and the USAID’ respectively. Based on
the model presented in these studies, the impact of
the profit tax reform on the Armenian economy will be
assessed and a comparative analysis of its results with
those of Estonia and Georgia will be conducted. There
is no need to observe and compare the development
of the countries as we assess the possible results of
the profit tax reform only for the first year after its
implementation.

3.BASELINE MODEL

The model economy consists of a representative
firm, which maximizes its profits; household, which
maximizes its utility; a government, which by as-
sumption, maintains a balanced budget in every pe-
riod and allocates a fixed part of its tax income to
government consumption and distributes remainder
to the household as a direct transfer. The Armenian
economy is open. However, to compare the results,
the model has been presented for both closed and
open economies.

3.1. Closed Economy Model

The closed economy model assumes that the invest-
ment or consumption is always financed internally.
To find the level of consumptions per capita (c*) and
the level of efficient capital (k*) in the closed econo-
my we have used formulas (19) and (20) from Mas-
so and Merikiill [16, p. 81-99]. Steady states of the
model have been found by substituting the following
conditions: k,, = k,= k*and c,,, = c,= c*. Formulas (19)
and (20) are the following:

¢ =(1—g)k*°‘_1 -35-v,

K = (¢a/((1+y)" (l+p)—l+¢5))l/la.

7 USAID. Governing for Growth (G4G) in Georgia. Regulatory
Impact Assessment on Estonian CIT model implementation in
Georgia. Deloitte Consulting LLP; 2016:17-29.
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Considering that in the model A = 1 in the described
steady state and k"~ = K / A, the level of the efficient
capital is equal to the capital per effective labor. The
level of consumption (C) is found by means of formula
¢ =C, /K, ,thelevel of output ¥, = K, 4", which
is formula (1) from Masso and Merikiill [16, p. 84].
The parameter ¢ is a crucial parameter and defined

=
(=)

tained earnings tax, this parameter increases. If a de-
rivative of steady state capital per effective labor with
respect to ¢ is taken, the derivative is positive, imply-
ing that the increase in this parameter results in the
increase of the steady state level of capital per effec-
tive labor and, therefore, in the decrease of the steady
state level of consumption per unit of capital.

Reforms in the taxation system will lead to changes
in the level of government revenues. The government
finances its expenditures only by using taxes. It neither
issues bonds or has any initial debt. The government
expenditures and income are derived as in formula (14)
from Masso and Merikiill [16, p. 87], where expenditures
are on the left-hand side and the income is on the
right-hand side:

by ¢ = formula3. After the nullification of re-

D
G, :m[w, +rB, +—’j+rCC, +1(n,—zl,-D,),

-1

G, — denotes government revenue, m — personal
income tax rate, w, — wages, B, — bonds, issued by
firms, D, — gross dividends, T, — VAT rate, 11, — profit
of firms, I, — net investments”.

Next follows the model for the open economy which
assumes some changes in estimations as well as new
variables.

3.2. Open Economy Model

Removal of the closed economy assumption does not
change much in the implications of the baseline model
derived in the previous section. In case of a small open
economy, the interest rate is exogenously determined
in the world market. Assuming constant world interest
rate, v/, that is equal to the closed economy steady state
equilibrium, we get the following condition, based on
Euler equation (1-m)r’ =(1+y)° (1+p)—1'. According
to this change a steady state level of efficient capital is
the same in the open economy and it equals (20):

8 See the formula from Masso J. and Merikiill J. [16, p. 86].

9 The calculations of these indicators have been based on
formulas Masso and Merikdill [16, p. 84-88].

10 See the formula from Masso J. and Merikiill J. [16, p. 92].
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k" =(¢a /((1—m)rf +¢5))l/‘*a.

In the open economy model Funke and Strulik [15,
p. 11-21] assume free international capital mobility, so
a part of the company capital is owed by foreigners. This
makes changes in the model of the level of consumption
per capita that can be found by the formula (19’) by
Masso and Maerikdill [16, p. 88]:

¢ =(1-g-ap)k™’ —5(1—3)—{%}

The open economy model adds one more variable
to the current account (CA). The current account is
derived as a difference between gross national product
(here and after GNP) and GDP, where GNP =Y, - D,.
Taking that GDP is captured by Y, and A = 1, the current
account can be defined by formula (23) by Masso and
Merikiill [16, p. 88]:

cA’ :—B(ak*“ —(5 +%)k*}

By means of these formulas we will identify the
level of consumption, capital per effective labor, output,
government revenue and current account both for
2017 and after the reform. Then these variables will
be compared and the possible effects of the tax reform
will be found. The detailed results of the calibration
of the models are given in table 2.

4. PARAMETERIZATION
OF THE MODEL
Parametrization has been based on the data provid-
ed by the Statistical Committee of the RA, although
variables such as share of capital, rate of intertempo-
ral substitution and some others are not given. Thus,
these variables are estimated in the way to corre-
spond to the current economic situation in Armenia.
All indicators are taken for 2017.

Table 1 presents the parametrization used to
derive the steady state values of the variables, based
on which the possible macroeconomic effects of the
tax reform have been studied. The profit tax rate in
Armenia is flat and amounts in 20%. The personal
income tax rate (m) is progressive and 28% have
been taken in the model as the average salary rate
in the country.

The traditional capital share («a) in formula
Y,= K* A" in these types of models is assumed
to be around 1/3, but the actual capital share in
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Table 1
Model Parametrization
Variable Notation Pre-reform Post-reform

Tax rate on retained earnings T 0.20 0
Personal income tax rate m 0.28 0.28
Value added tax rate T, 0.20 0.20
Fraction of domestic capital owned by foreigners B 0.10 0.10
Share of government consumption in output g 0.10 0.10
F’art of.lnvestment written off (deducted) , 0.872 0.872
immediately

Capital share a 0.45 0.45
Rate of economic depreciation d 0.128 0.128
Rate of intertemporal substitution 6 3 3

Rate of technological progress Y 0.036 0.036
Time preference rate p 0.02 0.02
Interest rate r(l—m) 0.102 0.102

Armenia as in Georgia is higher USAID!!. Therefore,
0.45 has been taken. The economic depreciation
rate (d), according to the legislation of Armenia,
is around 12.8%. According to the data of the
Statistical Committee of the RA, the share of the
government consumption in output (g) is 10.0% 2.
The time preference rate (p) and the intertemporal
substitution rate (6) are standard values that are
used in such models and amount in 2% and in 3%
respectively. The rate of technological progress
(v) has been defined based on the average value of
the GDP growth rate in Armenia in 2013-2017 and
equals to 3.6%. The share of the foreign capital in
the total capital is unknown, thus we have to make
a reasonable assumption. It is assumed that the
share of the foreign capital in total capital is 10%
as it is used in Georgia USAID!3. The proportion of

11 USAID. Governing for Growth (G4G) in Georgia. Regulatory
Impact Assessment on Estonian CIT model implementation in
Georgia. Deloitte Consulting LLP; 2016:21-22.

12 See Statistical Committee of RA. Statistical yearbook of RA.
2017. URL: http://armstat.am/file/doc/99504388.pdf (accessed
on 10.01.2019).

13 USAID. Governing for Growth (G4G) in Georgia. Regulatory
Impact Assessment on Estonian CIT model implementation in
Georgia. Deloitte Consulting LLP; 2016:21-22.
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the investment is deducted immediately. Parameter
z can be calculated by finding the present value of
the tax depreciation and the present value of the
economic depreciation of the investment. Observing
the interest rate, the economic depreciation
rate and due to the fact that in the Armenian
legislation 100% of investments can be deducted
via taxation, we can define that z amounts in
0.875'4, The interest rate can be found with formula
(1-m)r” =(1+y)° (1+p)-1, and equals to 10.2%.

5.THE EFFECTS OF ABOLISHMENT
OF PROFIT TAX ON THE ARMENIAN
ECONOMY

Entering the values of the parameters given in
the formulas in table 1 gives steady state values of
economic variables, which characterizes the current
economy quite well. As presented in table 2, the share
of consumption in output for the period of 2013-
2017 varied from 64.0% to 54.1%. This actual value
corresponds to the share of the consumption in the
model economy, i.e. 60.8% as it presented in table 2.
The decline of this indicator means that a part of the
output instead of consumption is directed to increase

4 See the formula from Masso J. and Merikiill J. [18, p. 92].

101



HAJTO'U U CBOPbI / TAXES AND FEES

Table 2
The Effects of the Tax Reform on the Armenian Macroeconomic Indicators in Different Models
Capital < Capital Consump- . Govern-
sump- Con- . account ,
per effec- . . Output output tion out- ment’s ex-
R tion per | sumption i . output .
tive labor . ratio put ratio . penditures
capita ratio
k* K* c* c* y5Y* K*/Y* cy/y* CAY/Y* G*
Neoclassical Model, Closed Economy
Pre-reform value 2.665 0.365 0.972 1.554 1.715 0.625 - 0.474
Post-reform value 2.746 0.356 0.978 1.576 1.743 0.621 - 0.454
Change 3.04% -2.35% 0.62% 1.36% 0.0285 -0.0046 - -4.09%
Neoclassical Model, Open Economy
Pre-reform value 2.665 0.355 0.945 1.554 1.715 0.608 -0.0174 0.459
Post-reform value 2.746 0.346 0.951 1.576 1.743 0.604 -0.0171 0.442
Change 3.04% -2.33% 0.64% 1.36% 0.0285 -0.0043 0.0003 -3.92%

Note: Change is expressed in percentage when defined by%, and otherwise in percentage points.

gross investment by 2.3%. Thus, the reform will have
a positive effect on investments in Armenia. In the
steady state model, the capital will increase by 3.04%,
and the output by 1.36%. These positive effects
will take place at the cost of allocating resources
from consumption to investments. The share of
consumption to output will decrease by 0.46% in
the closed economy model and by 0.43% in the open
economy model, which will lead to increase in the
share of gross investments in the output.

Despite the decline in the share of consumption
to output, the amount of household consumption will
increase both in the closed and the open economy
models by 0.62% and 0.64% correspondingly. This value
shows the rise in the general welfare of the country’s
population.

It is not reasonable to compare the actual current
account value with the value in the model, since the
latest does not include foreign trade, and the current
account is driven by the share of foreign capital in the
economy and by dividends. The share of foreign capital
is exogenously given for the model, which means that
the model cannot account for the potential increase in
new foreign direct investments due to the tax reform.
The value of the current account to GDP is around

-1.7%. In the model the current account deficit drops
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slightly as the dividends decrease in favor of the
retained earnings.

Taxes are the main source for government revenue.
Thus, changes in taxation will lead to changes in
government revenues. According to the assessments
in the model, the government revenues will decrease
by 4.09% in the closed economy model and by 3.92%
in the open economy model. In 2017, the government
revenues of Armenia were 1276784.0 million drams.
If the results of the model for 2017 are used, the
government revenues would be 1226 672.1 million
drams, which is by 50 111.9 million drams less than
the actual figures.

6. COMPARISON OF MODEL PREDICTIONS
As mentioned, a similar model approach has been ap-
plied to the Estonian and Georgian cases. The assess-
ment results will be compared in this section. The re-
sults of the adoption year have only been compared
in order to reveal the possible reform effects on the
macroeconomic indicators. As shown in table 3, the
new income tax system has had the best effect on
Estonia’s economy. The first reason is the previous
corporate tax rate. The corporate tax rate in the pre-
reform period in Estonia was 26%, in Georgia — 15%,
in Armenia — 20%.
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Table 3
Comparison of Model Predictions of the Reform in the Estonian, Georgian and Armenian Cases
Closed Economy
Estonia Georgia Armenia
Capital per effective labor +10.2% +3.23% +3.04%
Consumption +1.2% +0.83% +0.62%
Output +4.0% +1.44% +1.36%
Government Tax Collection -4.0% -2.71% -4.09%
Current account output ratio - - -
Open Economy
Estonia Georgia Armenia
Capital per effective labor +10.2% +3.23% +3.04%
Consumption +1.4% +0.84% +0.64%
Output +4.0% +1.44% +1.36%
Government Tax Collection -3.0% -2.52% -3.92%
Current account output ratio -0.005 +0.0002 +0.0003

After the reform, the capital per effective labor
in the closed economy in all countries increases,
however the lowest growth is observed in Armenia
and equals to 3.04%. Compared to Armenia, in Estonia
the change was much more significant and amounted
in 10.2% (see table 3). The consumption level in all
countries raises both in the open and closed economy
models. Particularly, in Estonia the consumption
level increased by 1.4%, in Georgia — by 0.84%, and
in Armenia — by 0.64%. This variable is an indicator
of the improvement of the population welfare. In fact,
in both scenarios (closed and open economy) the
welfare of the households in all countries after the
reforms is growing. Zero rate in undistributed profits
would lead to the reduction of government revenue:
in Estonia the decline in revenues was 4.0% (in the
closed economy) and 3.0% (in the open economy),
in Georgia —2.71% and -2.52%, in Armenia —4.09%
and -3.92% correspondingly. In the open economy
model current account output ratio in Armenia and
Georgia slightly increases. Other indicators in the
open economy model do not differ significantly from
the closed economy model.
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Beside the assessment presented above, other
positive effects of this reform on the Armenian
economy should also be mentioned. First of all, it
will significantly reduce corruption risks in the tax
service, as there will be no need for annual audit
carried out by tax authorities. This is the main way
to “deal” with a tax inspector and to entrap them.
Thus, the necessary mechanism will be automatically
created which significantly reduces the ways for
corruption in the tax system. Besides, there will
be no privileges that complicate tax inspections
and cut down opportunities for illegal evasion,
which therefore can increase corruption [17, p. 33].
“Behavioral reactions” of taxpayers will also change:
they will not conceal real incomes and exaggerate
expenses in order to minimize taxable income and
provide different reports for an authorized body.
The expenses of the taxpayers on accounting and
reporting will be sharply reduced.

7. CONCLUSION
Traditional profit tax system in Armenia is ineffi-
cient. On the one hand, it requires from business a
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large amount of resources to comply. On the other
hand, there is a high level of laundering and, as a
result, the taxes are not paid. Based on the analy-
sis presented in the article, 75% of the violations
detected are accounted for profit tax. When sub-
mitting reports, organizations provide unreliable
information about the amount of gross income,
the expenses deducted from the gross income for
calculating taxable profit, the amount of amorti-
zation, etc. The main way to change the current
situation in Armenia is to abolish the profit tax.
The distributed dividends from the profit are the
object for personal income taxation. According to
the calculations, the abolishment of profit tax will
lead to the following changes in the economy of
Armenia:

« increase in output by 1.36%,

o increase in the level of private consumption
by 0.64%,

o increase in the capital stock by 3.04%,

o increase in net investments by 2.3%,

o decrease in the level of government revenue
(from taxes) by 3.92%.

Decrease in the level of government revenues
is expected to be filled by a mandatory system of

property and income declaration. According to our
estimations, it will lead to increase in personal
income tax revenue around 4.0%. Another way to
neutralize decrease in the government budget due
to the abolishment of profit tax is the property tax
reform. It will increase the revenue of municipal
budget around 80 billion drams.

This reform is expected to lead to a reduction
of corruption in the tax system. Beside the
abolishment of the profit tax, it will be possible to
avoid the existing shortcomings of the traditional
profit taxation system. For companies this reform
will reduce obligations to comply with the legal
requirements: advance payments, provision of
financial statements, calculations of amortization
and other costs. Personal income tax for distributed
dividends from the organization profit and
abolishing profit tax make companies activity simple
and transparent. It reduces the desire to conceal
profits. Compared to the traditional system, it is
easy for both taxpayers and tax administrators to
comply with. The article proves the demand for
further study of the profit tax reform impact on
the macroeconomic indicators of the RA and the
evaluation of its results in long term.
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AHHOTAUUSA

AsTOpamu chopMynMpoBaHa M NOCeA0BaTENbHO OKa3aHa rMrnoTesa 0 TOM, YTO A4/15 NOBbIeHMs 3hheKTMBHOCTM aAMUHUCTPUPO-
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TaMOXEHHOM opraHu3aummn 1 BceMupHoW ToproBov opraHm3aumu. MiccnenoBaHne 0CoBeHHO akTyanbHO B CBSI3W C BCTYMIEHWUEM
B cuny MepepanbHoro 3akoHa ot 03.08.2018 N2 289-13 «O TaMOXeHHOM perynnpoBaHMmy, BKKOUAtoLWero cT. 222 «B3aumopen-
CTBME W COTPYAHNYECTBO TAMOXEHHbIX M HA/IOTOBbIX OPraHOB». B kauecTBe Hay4HO-NPaKTUYEeCKMX pe3ynbTaToB Hbiin paspabota-
Hbl NepPCNeKTUBHbIE HAaMPaB/EHWS COBEPLLEHCTBOBAHMUS B UCCenyeMoi chepe: COBEPLLEHCTBOBAHUE eIMHOI0 MexaH/W3Ma TaMo-
YKEHHOTO, HA/I0rOBOr0 AAMUHUCTPUPOBAHMS U BaNKOTHOMO KOHTPONS HA OCHOBE MHTErPUPOBAHHbIX MHHOBALIMOHHBIX TEXHOMOTUIA;
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3aKOHOMOCNYLIHOrO 6K3Heca; nepepacnpeneneHme QyHKLMIA TAMOXKEHHBIX U HASIOrOBbIX OPraHOB. ABTOPbI NpeasiarakoT OCTaBUTb
KOHTPO/b YNNaTbl BBO3HOM TAMOXXEHHOM MOLUIMHbI B KOMMETEHLMKU TaMOXEHHbIX OPraHoB, @ KOHTPonb yrnnatel HAC 1 akuusos
B OTHOLLEHMW BBO3KMbIX TOBApOB AeNernpoBaTth HalIOroBbIM opraHaM. (TaTbst BK/IIOYAET pe3ynbTaTbl CPaBHUTENBLHO-NPABOBOMO
aHanu3a akToB BceMupHoOW TamMoxeHHOM opraHu3auuu, [pynnbl pa3paboTkm GuUHaHCOBbIX Mep 60opbbbl C OTMbIBaHWEM AeHer
(DATD), OpraHuzaumm skoHOMMUYECKOro coTpyaHuyectsa u passutus (O3CP) n Cornawenns «O cotpyoHuuectse MenepanbHoi
TaMOXEHHOM CNy6bl n PenepanbHON Hanoroeon ciyxbbl Poccumny». O60CHOBAH BbIBOZ, O TOM, YTO MCCIeAyeMOe COTPYAHUYECTBO
BbICTYMAET BaXXHEWLUMM UHCTPYMEHTOM aAMUHUCTPMPOBAHUS TAMOXEHHbIX MAATEXeN. ITO NOATBEPXKAEHO AAHHBIMM CTAaTUCTUKM
0 LOHAUYUC/IEHHBIX U LOB3bICKAHHbIX JOXOAAX B rOCYAAPCTBEHHDIM OHOXKET MO pe3yNbTaTaM COBMECTHbIX M CKOOPAMHUPOBAHHbBIX
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ABSTRACT

The authors have formulated and consistently proved the hypothesis that well-functioning interaction of tax and
customs authorities is required to increase the efficiency of the state revenues administration. The mechanism of this
interaction should be formed when implementing the standards of the World Customs Organization and the World
Trade Organization into the Russian legislation. The research is particularly relevant since Federal Law No. 289 of
03.08.2018 “On Customs Regulation” has entered into force. This law includes article 222 “Interaction and cooperation
of customs and tax authorities”. As scientific and practical results, promising areas for development have been worked
out: improving unified mechanism of customs, tax administration and currency control based on integrated innovative
technologies; implementing international standards developed under the auspices of the World Customs Organization;
creating prerequisites for the transition to the payment of import customs duties and taxes after the release of goods for
law-abiding business; redistributing functions of customs and tax authorities. The authors propose to leave the control
of import duties payments for the customs authorities, and to delegate the control of VAT and excise taxes on imported
goods payments to the tax authorities. The article includes the results of a comparative legal analysis of the acts of the
World Customs Organization, the Financial Action Task Force on Money Laundering (FATF), the Organization for Economic
Cooperation and Development (OECD) and the Agreement on Cooperation of the Federal Customs Service and the
Federal Tax Service of Russia. It justifies the conclusion that the studied cooperation is the most important tool for the
customs payments administration. This is confirmed by the statistics on additional and pre-leased revenues to the state
budget based on the results of joint and coordinated verification activities. The result of the study is the formulation of
promising areas for improving the interaction of customs and tax authorities in the Eurasian Economic Union (EAEU)
and Russia.

Keywords: tax authorities; customs authorities; customs value; customs payments; international standards; information
exchange; customs control; customs administration; customs post-clearance audit; Eurasian Economic Union; World
Customs Organisation; World Trade Organisation
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BBEOEHUE
AXTyanbHOCTB UCCIeI0BAaHNST BOIIPOCOB B3aMMO/IENCT-
BYSI HAJIOTOBBIX M TAMOYKEHHbIX OPTaHOB B KOHTEKCTe
COBepILeHCTBOBAHMST aIMUHUCTPUPOBAHMST TAMOXKEH-
HBIX IIJIaTeXei 06ycaoBaeHa CJIEAYIOMIMMU 00CTOSI-
TeTbCTBAMM:

1. Heo6xomuMmocThio hopmupoBanus B Poccuiickoii
denepaiuy eAMHOTO, 11eIOCTHOTO MeXaHM3Ma aaMu-
HUCTPUPOBAHMST HAJIOTOBBIX, TAMOKEHHBIX U IPYTUX
(bucKaIbHBIX TUIATEKET.

2. Bo3HuKIas B mpoiiecce BhIpabOTKM IIPOEKTOB
TamMoykeHHOr0 Kogekca EBpasniickoro 5SKOHOMM4Y€eCKOro
coro3a u ®enepanbHOro 3akoHa «O TaMOXKEeHHOM pery-
JIMPOBAHUM» AVICKYCCUSI O TpeJIioiaraeMoM Iepexojie
K yIJIaTe TaMOKeHHBIX TIJIaTeskeli ocyie BhITyCcKa To-
Bapa, IepeHOC OCHOBHBIX KOHTPOIbHBIX MEPOTIPUSITUT
B OTHOIIIEHMM MMIIOPTa TOBAPOB C 3Taria MpPoBepKu
3aperucTpMpPOBaHHON TAMOKEHHON AeKlapalyy Ha
3Tarl 1ocjIe BbIITycka ToBapa.

3. PazBuTHe ubpoBOii SKOHOMMKY KaK MeKIyHa-
POMIHOTO SIBJIEHSI, TTIOJTHOCTBIO MEHSIOIIEro MeXaHM3Mbl
MeKIyHapOIHOI TOPTOBJIN, UTO OOYCIOBIMBAET HEOO-
XOJIMMOCTD ITOMCKA HOBOJ TTapaiurMbl 1eSITeJIbHOCTHU
KOHTPOJIUPYIOLIUX OPTaHOB.

4. IMCKyCCUS O MyTSIX MHCTUTYLIMOHAJIBHOTO pa3-
BUTMSI TOCYAAPCTBEHHBIX (DMCKATBHBIX OPTaHOB (ITe-
perofuMHeHe TAMOKEHHBIX OpraHOB MUHMCTEPCTBY
¢bunancos B 2016 1.).

FINANCETP.FA.RU @

5. TToncKky MeXaHM3MOB COBEPIIIEHCTBOBAHMS aIMM-
HUCTPUPOBAHMS TAMOXXEHHBIX IUIATEXEN B KOHTEKCTE
HartoyHeHus emepanbHOrO GI0mKeTa.

6. HeraTuBHas1 IMHAMMKA BbISB/ISIEMbIX HApyILIeHNUI
TIpY KOHTPOJIE YIIaThl TAMOKEHHBIX I1aTexei. Tak, rmo
nmanHeiM @TC Poccunt!, 3a mepBble ITh MecsitieB 2018 1.
TaMOYKeHHbI€e ¥ HAJIOTOBbIe OPTaHbl COBMECTHO MTPOBEU
304 mpoBepOYHBIX MePOITPUSITUS (32 SHBApb — Maii
2017 r.— 345 IpoBepOYHBbIX MEPOIPUITHIT). Pe3yib-
TATOM CTajIo JoHauucieHue 2,1 Mapz pyo. (3a aHamo-
ruuHbI nepuom 2017 r.— okoso 1,1 mutpa py6.) Tamo-
SKeHHBIX TUIaTeXeN, eHei 1 mTpadoB. B0 B3bICKAHO
943 MutH py0. (3a sHBapb — Mait 2017 1.— 560 MIH py0.).
ITpu sTOM 3a nepsbie naTh Mecsies 2018 r. HabIo-
JaeTcs caenyomas AMHAMUKA aIMUHUCTPATUBHOTO
U YTOJIOBHOTO TTPOM3BOACTB: BO30YXkIeHOo 383 mena
06 aIMMHUCTPATUBHbIX MpaBoHapyueHusx (B 2017 1.
B 9TOT XXe rnepuogn — 622 neia), 26 yroJlOBHBIX Jej
(B 2017 r.— 38). PesynbpTaTamu CKOOpAMHUPOBAHHbBIX
KOHTPOJIbHBIX MepONpUsITUIA 3a SsHBapb — Maii 2018 T.
cTajo Bo36ykaeHue 42 neyn 06 amMUHUCTPATUBHBIX
TpaBoOHapyIIeHusX 1 11 yroMoBHBIX JeT (3a 5 MecsIieB
2017 r.— 124 v1 6 COOTBETCTBEHHO).

' indopmarust o KOHTpoibHOI gestembHocT OTC  Poc-
cam. URL:  http://www.customs.ru/index.php?option=com_
content&view=article &id=26667:-5-2018- &catid=40:2011-01—
24-15-02-45&Itemid=2094 &Itemid=1835 (mata obGpareHws:
17.12.2018).
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OB30P JIUTEPATYPbDI

PaznuuHble acreKkTsl B3aMMOJECTBUS HAJIOTOBBIX
U TaMOXXe€HHBIX OPTaHOB PACKPBIThl B MPaBOBbIX
¥ 9KOHOMMYECKMX HaydHble CTaThsIX. Poccuiickumm
Y MHOCTPaHHBIMM YY€HBIMU UCC/IeJOBAHO MECTO Ta-
MOXKeHHbBIX ¥ HAJIOTOBBIX OPraHOB CpPei OPraHOB MC-
MMOJIHUTENIbHOM BiacTtu. Tak, P.B. [laBbIZOB OTMeUaer,
YTO «OT CTPYKTYPbI FTOCYAAaPCTBEHHBIX OPTaHOB, MeCTa
u QYHKIMIT TAMOKEHHBIX ¥ HaJIOTOBBIX CJTYKO B Helt
3aBUCUT CTelleHb B3aMMOJIeCTBIUSI MEXTy YKa3aHHbI-
MU oprasaMm» [1].

H.T. JIumtaroBa u E.JI. FOdepeBa yKkasbIBaroOT Ha peliia-
IOLIYIO POJIb B3aMMOZeiCTBUSI TAMOKEHHbIX 1 HAJIOTO-
BBbIX OPTaHOB IIPY «IIPOBEPKe MPaBUIbHOCTH OIpeiene-
HMSI TAMOYKEHHO} CTOMMOCTY TOBApOB B PAMKaXx C/IEJIOK,
OCYIIIeCTB/ISIEMbIX TPAHCHAIVIOHATbHBIMIU KOMITAHUSIMMA.
TamoskeHHbIe OPTaHbl MOTYT MTOMYYUTh MH(POPMALIIIO
0 IIeHo0Opa30BaHMM, KOTOpas 6blIa ykasaHa 1S 1eseit
HaJIOro06J103keHMS MpuobLIn. HpopMaius o6 o6pa-
30BaHMM TAMOKEHHOV CTOMMOCTH TaKoKe JOKHA ObITh
corocTaByuMa ¢ 6a3071 HaJIOTO06/IOKEHMSI 10 TPUOBITN
KOMITaHMY-HaJIOrOIlIaTeIbIIKa» [2].

Psimom aBTOPOB pacCMaTpPUBAIOTCS BOIIPOCHI B3aMMO-
JIeICTBYISE TAMOSKEHHBIX 1 HAJIOTOBBIX CJTY3KO B KOHTEKCTE
TaMOKEHHOT'O PUCK-MeHeIKMeHTa. B yacTHOCTH, OHU
OTMEYaloT, UTO «KaK JJIs1 TAMOYXXeHHOIA, TaK U JJ1s1 HaJlo-
TOBBIX CJTY3KO TI0/Ie3HA MHGOPMAIIMSI O TIPOTUBOITIONIOK-
HBIX PUCKaX: PUCK JJISI TAMOYKHM, KaK ITPaBMiIO, COCTOUT
B 3aHMKEHUM CTOMMOCTY BBO3MMOTO TOBapa C LeJIbI0
CHIDKeHMS pa3Mepa CTaBKU TaMOKeHHbIX IMOIIJINH,
a HaJIOTOBBIN PUCK KPOETCS B 3aBbILIEHUM CTOMMOCTU
TOBAPOB M YCITYT [/Isl YMEHbIIEeHNST HaJIoroo6/1araeMont
pu6bUTM. COBMECTHBIE TIOIXOIbI K YIIPABIEHUIO PU-
CKaMM U aygUTy MOTYT ObITh MCITOJTb30BAaHbI B KAUeCTBE
cpencTBa JajabHeNIero yKperieHusl COTpyaAHUYeCTBa
¥ KOOPAMHAIIUY AesITeTbHOCTY TaAMOXKEeHHbIX U HaJlO-
TOBBIX OPraHOB» [3].

H.II. BoHgapeHKO TOBOPUT O TOM, YTO «HEOOXOIM-
MOCTb B3aMMOIeliCTBMSI TAMOKEHHbIX ¥ HAJIOTOBBIX
opraHoB B Poccuiickoit @epeparyiut 00ycIIoBeHa TEM,
4TO MPOBeieHlie COBMECTHbBIX CKOOPAMHUPOBAHHBIX
KOHTPOJIbHBIX MEPOIIPUSITHUIL CIIOCOGCTBYET JIYUIIIEMY
B3aMMOTIOHMMAaHMIO ¥ BBIPAOOTKE eAVHBIX TIOAXO0I0B
B paboTe, HAIIpaBJIEHHOV Ha IIpecevyeHne HapyIieHuii
B TaMOKEHHOJI ¥ HAaJIOrOBOJ1 chepax 1 GopMUPOBAHNUN
(denmepanbHOTO GrOMKETa» [4].

A H. [llamku1Ha 110 UTOTaM aHajI13a cyne6Hoit Ipak-
TUKU T10 JIejiaM 06 aIMUHUCTPATUBHBIX ITPaBOHApYIIIe-
HMSIX, «BBISIBJIEHHBIX IIPU OCYILECTBIEHUM TaMOXKEH-
HOT'O KOHTPOJIS TIOC/Ie BBIITYCKa TOBAPOB C TOMOIIIbIO
B3aMMOZEeICTBISI HAJIOTOBBIX 1 TAMOYKEHHBIX OPTraHOBY,
TIPUIILIA K BBIBOZY, UTO «TaKOe COTPYAHMUECTBO MTO3BO-
sisieT 3G PEKTUBHO COOMPATH TOKA3aTelbHYI0 6a3y» [5].
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S.M. Onpmranckast u A.10. KoskaHkoB o6paliaioT
BHMMaHIe Ha TO, YTO «COTPYAHUYECTBO U MHDOpMa-
IIMOHHBI/ 0OMEH TAMOYKEHHBIX ¥ HaJIOTOBBIX OPTaHOB
CTIOCOGCTBYIOT peanu3aliyiyi HOBOJ KOHIIEIIINM B3aMO-
OTHOIIIeHN I KOHTPOIUPYIOUIMX OPTaHOB U YUaCTHUKOB
BHEIIHEIKOHOMMYECKO IesITeTbHOCTH, CHOPMYIUPO-
BaHHOJ KaK ,,COMIe/ICTBIE TOProBJyie 1 0becIieyeHme coo-
JIIOJIeHSI TAMOXKEHHOTO 3aKOHOAATeNbCTBa” (OT aHII. —
trade facilitation and customs complains issues)» [6].

10.B. BouapoBa B cBOeM uccjiefOBaHUN yKa3aia
Ha TO, YTO «OCHOBHBIM MEXaHM3MOM B3aMMO/AENCT-
BUSI KOHTPOJIMPYIOIIMX OPTraHOB BBICTYIIAET IJIaHO-
BbIii 0OMeH MHMOpMalLyei, KOTOPbIV OCYIIECTBIISETCS
B 9JIEKTPOHHOM BuJie yepe3 MeKpernoHaabHY WH-
criekuyio ®efepanabHOI HAJIOTOBOI CTY>K6BI Poccun
IO IIeHTPaIM30BaHHOI 00paboTKe MaHHBIX U [JTaBHBIM
HayYHO-MHMOPMAIMOHHBIM BHIUMCUTETbHBIM LIEHTPOM
denepaabHO TAMOKEHHO CTyskObI Poccum, KOTOpbIe
006ecITeunBaloT JOBeIeHNe IUIaHOBOV MHMOpMAaIm
[0 TEPPUTOPUAIBHBIX OPTaHOB T10 BEJOMCTBEHHO
TIPUMHAIJIEKHOCTU [7].

A.B. Kupimios 1 A.B. [InckyHOBa [0/1araort, YTo «Of -
HUM U3 BaXKHEMIIMX HaIlpaBJIeHUIT B3aMOLEeCTBUS
@TC Poccun u ®HC Poccun gBsieTcst KOHTPOIb IIPU-
MEeHEeHMS HyJIeBOl HaJIoroBoi craBky (0%) 1o Hayimory
Ha 06aBIeHHYIO0 CTOMMOCTD ITPY Pean3aluu TOBapoB,
BbIBE3EHHBIX 10 TAMOYKEHHOI1 Mpollelype SKCIopTa
VIV TIPU UX TIOMeEIeHUY 1101, TAMOKeHHYIO MTPOLIeypy
CBOOOIHOI TAMOSKEHHO 30HBI» [8].

K.O. CemeHOB ucwienoBaa MeXaHM3M B3aMO/Ei -
CTBUSI HAJIOTOBBIX M TAMOXXEHHBIX OPraHOB PocCcuiicKom
@enepaliyy Ipu OCYILECTBIEHMM Ba/IFOTHOTO KOHTPOJIS.
OTnenbHOE BHMMAaHMEe aBTOPOM y/IeleHO «M3MeHeHUIO
MPaBOBOTO CTAaTyca yKa3aHHbBIX OPTaHOB B cdepe BaIIOT-
HOTO KOHTPOJISI M COOTBETCTBYIOIEMY HaZleJIeHUIO UX
6os1ee MIMPOKMMM BJIACTHBIMM TIOJTHOMOUMSIMMU B CBSI-
31 C IPUYKCITIEHMEM BEJOMCTB K OpraHaM BaJl0THOTO
KOHTpOJIS» [9].

E.I. BopmoroBa u H.I. JIunaToBa yKa3bpIBalOT Ha
MpO6JIeMbI B3aMMO/IEACTBUST KOHTPOIVPYIOUINUX hu-
CKaJTbHBIX OpraHOB: «VIM He XBaTaeT eqMHOI ITPaBOBO
6a3bl 1 00X IPUHIIUIIOB COTPYAHMUECTBA. Takke
MCCefoBaTeN OTMEeYaloT, YTO CTeleHb B3aMMOAENCT-
BUSI MEXXAY HAJIOTOBBIMM U TAMOXKEHHBIMM OpTaHaMMU
3aBMCUT OT MHOTYX BHYTPUTOCYIAPCTBEHHBIX (JaKTOPOB:
HaJIN4MUS TOCYOapCTBEHHO BOJIM; OTPAHUYEHHOCTU
B JIIOJICKUX U MaTepUaIbHBIX peCypcax; YPOBHS pa3Bu-
TSI UHQOPMALIMOHHBIX CUCTEM ; COCTOSTHUS TTPAaBOBOIA
6a3bI TAMOKEHHOT'O ¥ HAJIOTOBOT'O aIMUHMUCTPUPOBA-
Hus» [10].

C.B.T'punenko, E.A. TutoBa chopmyanpoBanu
MepCIeKTMBBI COBEPIIeHCTBOBAHMS MH(OPMAaIIMOH-
HbIX cucTeM: «Co3maHne enMHOTO MHPOPMAIMOHHOTO
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MPOCTPAHCTBA U MPOBeLeHNe CKOOPAMHUPOBAHHbBIX
KOHTPOJIbHBIX MEPOIPUSITHI TTO3BOIUT MOBBICUTD pe-
3y/IBTATUBHOCTD IESITEJTBHOCTY FOCYIaPCTBEHHBIX CITY3KO.
B kauecTBe NPUHIIUIIOB CO3/IaHVsI MH(MOPMAILMOHHOMI
yIIpaBJIeHYECKOI CUCTEMbI B3aUMOIeNCTBIS (pefepasib-
HBIX CTy>KO — HaJIOTOBO# 1 TAMOKEHHO — UCIIOTb3Y-
I0TCS IPO3PaYHOCTh, MHTEIPUPOBAHHOCTD, OTCYTCTBUE
IyO6MpOBaHMs MHGOPMALVN, COMPSKEHHOCTH ITIOTOKOB
IaHHbBIX» [11].

H.H. Boiiko, A.W. Ta6unmynnuua, JI. 1. YTaraHoBa
MMOAYEePKUBAIOT, UTO «CIakeHHast paboTa HaJIOTOBBIX
¥ TAMOKEHHBIX OPraHOB U UX 3 PEKTUBHOE B3aUMO-
IeiicTBME B psifie 3apyOeskHbIX rocymapcets (Tepmanus,
Opanuus, Benukobpuranus, Hunepnanasl, Benbrus)
BBICTYTIAIOT OCHOBOJ (DMCKAIbHOTO MeXaHMU3Ma yKa-
3aHHBIX 0PUCIUKLMI» [12].

Takum 06pa3oM, B POCCUIICKMX HAYUHBIX MCTOUYHMKAX
OCHOBHOE BHMMAaHMe yieJIeHO ITPAaBOBOMY Peryamnpo-
BaHMIO B3aMMOJIEVCTBUSX IBYX CITyKO 1 €0 HOBEJIIAM.
Kpome TOro, oTeuecTBeHHbIE YUEHbIE ITOAPOOHO pac-
CMaTpUBAIOT MHGOPMALIMOHHBI 06MEH TaMOKEHHbIX
¥ HJIOTOBBIX OPTraHOB, aHAM3UPYSI €ro TeXHUUeCcKue,
SKOHOMMYECKME, IPaBOBbIe OCHOBBIL. [TpemmeTom mcce-
JIOBaHMSI CTAJIO COTPYAHNYECTBO HA3BAaHHBIX OPTAaHOB
B YaCTY Pa3aMYHBIX (HOPM TaMOKEHHOTO KOHTPOJIS U Ba-
JIFOTHOTO KOHTPOJISL. JIVICKYCCMOHHBIM OCTaeTCsl BOTIPOC
0 GYHKIIMOHMPOBAHUY €OVHOTO (GMCKATbHOTO OpraHa
MJIV CAMOCTOSITEITbHBIX HaJIOTOBOJ Y TAMOYKEHHOI CITy3KO,
YTO SIBJISIETCS] AKTYATbHBIM U JIJISI MHOCTPAHHbIX YUEHbIX.

B 3apy6eskHbIX HAYYHBIX MCTOUHMKAX 6OIbIIOE
BHMMaHMe yJieJIeHO MeCTy TaMOYXXeHHBIX X HaJIOTOBBIX
OPraHOB B roCyAapcTBEHHOM ariapare. MHOTO JieT Be-
TIeTCST IUCKyCCcust 06 060CHOBAHHOCTHM U 3G hEKTUBHOCTM
CYILIeCTBOBAHMSI OTIE/TbHBIX HAJIOTOBBIX Y TAMOKEHHbBIX
BEIIOMCTB WM 06beIMHEHHOTO (hYCKaIbHOTO OpraHa.
Y. Kan, E. CuiBa, I3K. 3WIbSIK BBICTYTIAIOT 3a CYIeCTBO-
BaHIe JIBYX He3aBMCUMbIX OPTaHOB, 00YC/IaBIMBasI 3TO
psioM (haKTOPOB, CPEIV KOTOPBIX: PA3IMUHbIE AITOPUT-
MbI ©KeTHEBHOI PabOoThI; MCTOPUUECKIE, KYJIbTYPHbIE
TpaguiK; paboTa TAMOKHM, B OCHOBHOM CBSI3aHHAS
C KOHTPOJIEM Ha IpaHuIle 1 c60pOM OXOIOB C Iepece-
KaIoIIMX TAMOKEHHYIO TPAHMILy TOBapOB; OTHECEHNE
K (QyHKIMSIM TaMOKEHHBIX OPTaHOB 00ecIieyeHus Ha-
LIMOHAbHOV 6€30ITaCHOCTM, 671arOMONTyYMsT HaceTeHus,
KayvecTBa TOBapOB; (GYHKIIMOHMPOBAHYE IBYX CUCTEM
yIIpaBJeH)s pucKaMy B BeOMCTBax [13].

IpomomkeHme AUCKYCCUU 00 06beTMHEHUY HAJTO-
TOBBIX ¥ TAMOKEHHBIX OPTaHOB MOYKHO ITPOCIEINTD
B Tpyzax A. MaHHa. OH, Kak ¥ npeApIayliye aBTOpblI,
OTCTauBaeT Ul He3aBUCHMMOCTY TaMOKEeHHbIX 1 Ha-
JIOTOBBIX OPTaHOB, MOTUBUPYSI CBOIO TTO3ULIUIO CChLJI-
KaMM Ha MEXIyHapOAHYIO MPaKTHUKY. OJHaKO YUeHbIi
MOIUepPKMBAET BAXKHENIITYIO POJIb B3aMMO/IEICTBYSI
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JIBYX OpraHOB, OCHOBAaHHOTI'O HA MEMOpPAHyMe O CO-
TPYIHUYECTBE, COIVIalIeHn 06 06MeHe MHpopMaLyei
U MHBIX TPABOBBIX aKTax [14].

T. SIcyu B Ipomo/KeHre pacCMOTpeHMsI Ipobiie-
MAaTUKM 06beIMHEHHBIX (HAJIOTOBBIX ¥ TAMOYKEHHBIX)
(brcKabHBIX OPraHOB 3aMeYaeT, YTO TOJIBKO 9 cTpaH
13 189 rocygapcTB — WwieHOB BceMypHOV TaMOKEHHOM
opraHM3anuy MMeIOT eIMHbIN OpTaH Mo c60py rocy-
JIapCTBEHHBIX JOXOI0B, UCTIOMHSIOMINI OTHOBPEMEHHO
(byHKUIMM HAIOTOBBIX U TAMOKEHHBIX OpraHoB [15].

U-P. XaH 1 P. Makl'aypsH ntoguepKuBaT 3HaUeHMe
3aKJII0UYEHHbIX 110 npeaaoxkeHnto O3CP MHOroCTOpPOH-
HMX COIIallleHN’ 06 aBTOMAaTH4YeCKOM 0OMeHe HaJlo-
roBO¥ MHMOpPMAaIIMe Ij1sT pa3BUTUS COTPYIHNYECTBA
(bucKambHBIX OPraHOB, YTBEPXKIAS, UTO YIIOMSIHYThIE
JIOTOBOPBI COMEPsKaT MEKIYHAPOIHbIE CTAHIAPThI 60Pb-
ObI C TPAHCIPAHUYHBIMY TIPECTYIUIEHUSIMU B chepe
roCyJapCTBEHHBIX JOX00B. [Ipy 3TOM 06MeH TaMOsKeH-
HO¥ MHGOpMAaIye 1o 3aIpoCy MM B aBTOMATUYECKOM
pexuMe, Kak OTMeYatoT UCCIeN0BaTeNu, CTYXKUT CXOXKUM
1IeJISIM — SIBJISIETCSI MHCTPYMEHTOM 60pbOBI € YKIOHE-
HIEM OT YIIIaThl 00s13aTeIbHbIX IIATEXeN, T03BOJISIET
BBISIBJISITh MeXaHM3Mbl HE3aKOHHOTO BbIBOZA IeHESKHBIX
cpencTs 3a pybesxk [16].

M. MejtHTLIep PEAIIPUHSLI MTOIBITKY SKCTPAIIOSLIN
pe3yJIbTaTOB aHAIM3a aBTOMATUUYECKOTO MHMOpMaI-
OHHOTO 06MeHa HaJIOTOBBIMY CBEIEHUSIMY Ha 0OMeH
«3epKaJIbHOI» TAMOXXEHHO CTaTUCTUKOM MEKAY CTpa-
HaMmu. TakuM 06pa3oM, aBTOP B paMKaX B3aMMOIeiCT-
BUSI HAJIOTOBBIX ¥ TAMOKEHHBIX OPTaHOB TIpejiaraeT
COIIOCTaBJISATh JaHHbIE O HAJIOTOBOM Y TAMOXXEHHO!
CTaTUCTUKE IJ151 BBISIBJIEHUS «CepOro» umropra [17].

@. KanuiyiHbe oguepKuBaeT POib B3aMMOIECTBIS
HAJIOTOBBIX U TAMOXXE€HHBIX OPTaHOB B peajin3anum
pekomeHanmiit ®AT® B 60pbbe ¢ OTMbIBAHMEM [T€-
HEKHBIX CpeCTB. YUeHblii OTMeYaeT, YTO He3aKOH-
HBbIe OIepaLyy, IPUKPBITMEM IJIS1 KOTOPBIX BBICTYIIAIOT
BHEIITHETOPTOBBIE CMI€TKI, MOTYT OBITb BbISIBJIEHBI ITy-
TeM aHa/I13a TAMOKEHHOJI ¥ HaJIOTOBO MH(pOopMaLn
B UaCTM CBeIeHMI1 0 pupMax-omHOTHEBKaX. [Tomo6HbIe
CyOBEeKThI He3aKOHHOTO ITPeIIPMHMAaTe/IbCTBA Yallle
BCETO MCIIO/b3YIOT HeleK/IapyPOBaHue, HeOCTOBEPHOE
JleK/IapupoBaHye U 3aHVDKeHe TaMOKeHHOM CTOMMOCTHU
C L1eJIbI0 TTOTyYeHMsI He3aKOHHOW BbIrOfbI [18].

K. Mopunu u Il. Koctakypra ucciaenoBanu CBI3b
MeXIy BBeleHVeM Mep YIPOIIeHMs] TOPTOBIN U cO0-
POM TaMO>KeHHBIX IaTexeli. [IpoBeneHHbI aHaIn3
ornbiTa 40 rocylapCcTB MO3BOJIU YUeHbIM YTBEPKIATh,
UYTO IPMMEHEHME Mep 10 YIIPOLIEeHWIO TOProBIN, K KO-
TOPBIM aBTOPbBI MPUUNCISIIOT COBMECTHbIE TIPOBEPKU
TaMOKEHHBIX U HAJIOTOBBIX OPTaHOB, HE BJI€YEeT 3a CO-
60Ji CHMUKeHMST KOJIMYEeCTBa MTOCTYMAIONIX B GI0IKeT
TaMOYKeHHBIX IU1aTexeii [19].
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M. MapTuHu obpaliaeT BHMMaHME Ha TO, UTO TeCHOe
B3aMMO/IeCTBME HAJOTOBbIX U TAMOXXEHHBIX Opra-
HOB, TIPOBeZieH}e MY COBMECTHBIX ITPOBEPOK CHIDKAET
IaBJieHle Ha MaJIblil M cCpegHuit 6M3HEeC ¥ yMeHbIIIaeT
KOMYECTBO KOPPYILUMOHHBIX NTposiBaeHu [20].

1. Okasaku nccemoBas 1 060CHOBAI IIPUMEHEHe
TEXHOJIOTMM OIOKUYENTH JJISI TOCTPOeHMST 9P GeKTUBHOM
CyCTeMbI 0OMeHa JaHHBIMM MEXKIY TAMOKEHHBIMM U Ha-
JIOTOBBIMM OpPTaHAMM B IIeJISIX TTOTyYeHMsI OTHOCUMOVA
" 3auuieHHo nudopmauum [21].

Pe3ynbraThl 0630pa HAYYHBIX TPYIOB 3aPyOEKHbBIX
aBTOPOB O Pa3HOOOPA3HBIX ACMEKTAX B3aMMO/ECTBUST
HaJIOTOBbIX ¥ TAMOXKEHHBIX OPTaHOB CBU/IETENBCTBYIOT,
YTO HaMOOJTbIIIEee OCBEIEeHE, C HAYYHOM TOUKY 3peHS,
TOJTYY MM BOIIPOCHI TPOTUBOAEICTBHUS YKIIOHEHUIO
OT YIUIaThI 00SI3aTENIbHBIX TUIaTeKeil, OCHOBAHHOM Ha
MH(OPMAIMOHHOM OOMeHe MeXKIY KOHTPOIUPYIOLIV-
MU OpraHaMu B COOTBETCTBUM €O cTaHpapTamu GATO,
OBCP u BcemupHOI1 TaMO>KeHHOI opraHmu3anyn. [Ipu
9TOM B OTE€UECTBEHHBIX HAyUHBIX paboTax rogo6Hast
TeMaTyKa PaCKpbITa HEIOCTATOYHO, UYTO OOYCIaBIMBAET
aKTyaJbHOCTb M HAyUHYI0 HOBU3HY ITpeICTaBIeHHBIX
Jlajiee pe3ylbTaTOB UCCIeS0BaHMsI COOTBETCTBUS IIpa-
BOBBIX, OPraHM3alMOHHBIX OCHOB B3aMIMOJEVICTBUS
HaJIOTOBBIX M TAMOXKEHHBIX OpraHoB B Poccuu mexmy-
HapOJHBIM CTaHAAPTAM, a TaKke CHOPMYIMPOBAHHbBIE
aBTOpaMM HACTOsIIIIel CTaTby HAIIpaBIeHMSsI ero COBep-
1I€HCTBOBaHMSI.

CTAHOAPTbI YHUBEPCAJNIbHbIX
MEXAYHAPOJOHbIX OPTAHU3ALUNA

MO CEOPY TAMOXEHHbIX NNATEXEW
Berynnenune B cuny @epepanbHoro 3akoHa «O TaMo-
SKEHHOM pery/lInpoBaHM», IPelycCMaTpUBaloIlero co-
3[aHye TIOPsIIKa B3aMMOJIeiCTBUS 1 COTPYIHMYECTBa
TaMOYKeHHBIX ¥ HAJIOTOBBIX OPraHOB, 00yC/IaBIMBaeT
HeoOXOIMMOCTDb aHaIM3a CTAHIAPTOB MeKAYHAPO/ -
HBIX OpPTaHM3alMii ¥ 3apyOesKHOTO OITbITA.

Cratps 17 Cornamenns ot 21.01.2010 N2 01-69/1/
MM-27-2/1 «O corpynHudectse DenepaabHON TaMO-
SKeHHOT CTy>KObI ¥ DefiepaibHOI HaJIOTOBOIA CITYKOBI»
3aKpervisieT Heo6XOAMMOCTh M3YUEHMUST COTPYIHMKAMMU
IIBYX OPraHoB IepeloBOro MHOCTPAHHOTO OITbITa B cde-
pe TaMOKeHHOTO U HaJIOTOBOTO aAMUHUCTPUPOBAHMS
MEXTyHapOAHOV TOPTOBIIN.

YKa3zaHHBIMU BOIIPOCaMy 3aHMMaeTcst u OpraHu-
3a1us 06beAMHEeHHbIX Halluii. [eHepasbHast accaMm6-
siest OOH B 2000 r. mpuHsina KoHBeHIIMIO 0 60pboe
C TPaHCHAILMIOHAJIbHOM OPraHM30BaHHOM MIPEeCTYITHO-
CTbI0, B KOTOPOJ B TOM UMCJIe YIIOMUHAIOTCS MePBI 110
MIPOTUBOAEICTBUIO IepeMeleHII0, COKPBITUIO He3a-
KOHHO TMOJTy4YeHHbBIX 70x0n0B. B 2001 r. 9xoHOMMIUe-
CKMit 1 conmanmbHbIl coBeT OOH BoITycTI/T Pe3ostoliiio
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N?2 2001/13, moCBSIIEHHYIO0 aKTUBU3aLMM MEeKOYHAPO/I -
HOTO B3aMMOJECTBYSI B chepe MpeaoTBpaIeHst 1 Ipo-
TUBOAECTBUS TIepeMeleHII0 CPeJICTB, TTOTyUYeHHbIX
BCJI€ICTBYE KOPPYIIIMOHHBIX AeiicTBUIL. B pasBuTue
yKasaHHo#1 pesomonyy B 2005 . 6b11a npuHsaTa KoH-
BeH1Mss OOH o 60pb6e ¢ koppymiiueit (UNCAC). IToce
TepakToB 11 ceHtss6pst 2001 I. mpuCTaabHOE BHUMAHME
OOH 1OCTOSIHHO yAe/sieTcst BoIpocaM 60pb0bI ¢ prHaH-
CHPOBaHMEM TepPPOPM3Ma, He3aKOHHBIMY JBMKEHEM
CpeJiCTB U OTMbIBAaHMEM JI€HET.

Kpome Toro, 1enb 16.4 n3 nepeuns «Llenn ycroium-
Boro passutus OOH no 2030 ropa (Transforming our
world: the 2030 Agenda for Sustainable Development)»
TIpeJironaraeT CylleCTBeHHOe COKpallleH/e He3aKOHHBIX
(bMHAHCOBBIX ITOTOKOB U 60PHOY C OPraHNM30BAHHO
MPecTymHOCThI0. KpoMe TOro, B akTaX, M3/IaHHBIX B pa3-
BUTHeE TTOJIO’KeHMIt Pesomonyy [eHepasbHOI accambiien
OOH ot 27.07.2015%, moguepKHYTa BayKHOCTb B3aMMO-
JeJACTBUSI Pa3IMUYHbIX rOCYJapCTBEHHBIX OPTaHOB Ha
HaIMOHAJIbHOM U MeXIyHapOJHOM YPOBHSIX.

JIngepamu B cepe BbIpabOTKM HOPM «MSITKOT'O»
MpaBa B YaCT aAMMUHUCTPUPOBAHMS TOCYAAPCTBEHHbIX
JIOXOZI0B BBICTYIAIOT: BceMupHasi TaMO>KeHHast OpraHy-
3auus (manee — BTamO), Opranmsanyisi 5SKOHOMIUeCKOro
coTpyaHuuecTBa 1 passutus (ganee — O9CP) u I'pyrina
pa3paboTKy (GMHAHCOBBIX Mep 60PbOBI C OTMbIBAHMEM
neHer (manee — QATD).

Oo6mve moaxoabl BceMupHOIT TAMOKEeHHOT
opraHmsanmmu
B pamkax 132-11 exxerogHot ceccun CoBeta BTamO
30 uroHst 2018 1. 06CYKIAICS OAVH U3 K/IIOUEBBIX BO-
MPOCOB COBEPIIIEHCTBOBAHUSI TAMOKEHHOTO aiMUHN-
CTPUPOBAHMS — B3aMMOJIe/CTBYE HAJIOTOBBIX U TAMO-
SKEHHBIX OpPTaHOB3.

BcemupHas TamoskeHHast opraHm3aiiusi paccMar-
pMBaeT B3aMMOIIOMOIIlb HAJIOTOBBIX M TaMOYXXEHHBIX
CITy>k6 B KOHTEKCTE COBEPIIEHCTBOBAHMS MeXaHU3Ma
cbopa rocymapCTBEHHBIX JOXOIOB (OT aHII. — Revenue
Package). OcHOBHOI Mieeil yKa3aHHOTO MeXaHM3Ma
BTamO siBnisieTcst «4ecTHbIi 1 3¢ HEKTUBHBII COOP TO-
CYIapCTBEHHBIX AOXOH0B». [IpM 3TOM J1J1s TTOBBIIIEHNST
3(pheKTUBHOCTY aAMVHUCTPUPOBAHMS TAMOKEHHbBIX
JIOXO,0B KOHTPOIMPYIOIIMM OpTaHaM U yYaCTHUKaAM
BOI, Heo6X0oAMMO UAEHTUPUIIMPOBATh JJI€MEHTHI,
BJIMSIIONIME Ha OIpe/ie/ieHye pa3Mepa TaMOKeHHbBIX

% Third International Conference on Financing for Development
(Addis Ababa Action Agenda). URL: https://unctad.org/
meetings/en/SessionalDocuments/ares69d313_en.pdf (mata
obparnienus: 25.12.2018).

5 Qutcomes of the 2018 Council Session. URL: http://www.
wcoomd.org/en/media/newsroom/2018/june/outcomes-of-
the-2018-council-session.aspx (mata o6pamenus: 17.12.2018).
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wiatexxeil. Cpeay HUX: OLleHKa TOBapOB B TAMOYKEHHbBIX
HeSIX, X KaaccubuKaIys, orpeieaeHe CTpaHbl Ipo-
MCXOXKOEHMS, TaMOKeHHO1 ctoumocTy. ObecreueHne
COOTIOEHNST 3aKOHOIATeIbCTBA MTPY UIAEHTUDUKAIN
repeuyrcIeHHbIX 3JIeMEeHTOB AOCTUTAeTCs 32 CUeT CUC-
TeMbl YIIpaBJIeHNSI PUCKaMU U ayAyTa MocJie BbITyCcKa.

[Tpy aTOM MepBbI IO YIIPOLIEHUIO TOPTOBM [IJIs 3a-
KOHOMOC/YIIHBIX YYaCcTHUKOB B 1 c6op rocymapcr-
BEHHBIX JOXOJ OB TECHO CBSI3aHbI MeKAy co60ii. Karte-
ropupoBaHye yuacTHMKOB BO/l Ha BBICOKOPUCKOBBIX,
CpelHepUCKOBBIX I HU3KOPMCKOBBIX HA OCHOBE aHaIM3a
TaMOYKEHHBIX 1 HaJIOTOBBIX 6a3 JaHHBIX [TO3BOJISIET
KOHTPOJIMPYIOLIMM OpPraHam rnepepacnpeneanTb CBOU
PeCcypcChl ¥ YBEIMUUTH 06beM KOHTPOIBHBIX MEPOTIPHSI-
THUIt B OTHOILIIEHM HETOOPOCOBECTHBIX TOPTOBBIX OTlepa-
TOPOB. B TO ke BpeMst MOKHO MUHMMM3UPOBATH 00BEM
KOHTPOJIbHBIX MPOLeAYP B OTHOIIEHMM 3aKOHOITOCTYIII-
HbBIX YYaCTHMKOB B3/l yIiponiasi TeM caMbIM JIJISI HUX
y4JacTue B MeKAYHapOIHOI Toprosiie.

BsaumopericTBre TaMO>KeHHBIX U HAJIOTOBBIX Opra-
HOB HEOOXOIVIMO He TOJIbKO JJISI KOHTPOJISI ITPaBUIIbHO-
CTU HAUUCJIEeHVS, YTIAThl TAMOKEHHbBIX TIIaTekeli, HO
¥ 1J1s1 60pbOBI C 9KOHOMUYECKMMU TPECTYIUIEHUSIMU
B ducKaabHOI cepe: YKIOHEHME OT YIIJIaThl TAMO-
>KeHHBIX IlIaTeKeil, He3aKOHHOe TlepeMellleHle Ha-
JIMIHBIX CPEJICTB B BaJIIOTe, HeleKIapMpoBaHue Un
HEeI0CTOBEepHOe JieKiapupoBanye. [Ipy 3ToM yKa3aHHbIe
HapyIIeHs TAMOXXeHHOTO 3aKOHOAATe/IbCTBA MOTYT
OBbITh PUKPHITHEM [IJIS OTMBIBAHMS TEHEKHBIX CPEICTB,
MOTyYeHHBIX TTPeCTYITHbIM ITyTeM.

B exxeromHOM oT4yeTe BceMMpHOI TaMOKEHHO Op-
ranm3anuy «HesakoHHbIe (DTHAHCOBBIE TTOTOKY U He-
IexkaapupoBaHue»® 3a 2018 . oTMeUeHO, UTO UMEHHO
KOooTmepanysi TAMO>KEHHBIX 1 HAJIOTOBBIX BETOMCTB SIBJISI-
€TCsI OCHOBHBIM MHCTPYMEHTOM OOpPbObI C Ha3BaHHBIMM
MMpaBOHAPYIIEHUSIMU.

TamMmosKeHHbIE OpraHbl COOMPAIOT JaHHbIE 00 SKCITOP-
Te ¥ UMIIOPTE; HAJIOTOBO CTysKO€ JOCTYITHbI CBeeHMST
0 3aKyTIKax, Mpofaskax 1 IBVKEHMSIX TeHEeXKHBIX CPEJICTB
Ha cUeTax XO3sICTBYIOIIMX CyObeKTOB. HanbombImit
s dexT B chepe BbISIBIEHNS 3aHVKEHNS TAMOSKEHHO
CTOMMOCTH, HapyllleH 1 HaJIOTOBOTO ¥ TAMOKEHHOT'O
3aKOHOMATENIbCTBA MMeeT OOMEH U COMOCTaBJIeHe

4 Overview and introduction to new materials. The Revenue
Package by the World Customs Organization (WCO). URL:
http://www.wcoomd.org/-/media/wco/public/global/pdf/
topics/key-issues/revenue-package/common-infrastructure/
overview-and-introduction-to-new-materials.pdf?db=web
(mata o6parmienus: 20.12.2018).

5 Ilicit Financial Flows via Trade Mis-invoicing. Study Report
2018 by the World Customs Organization (WCO). URL:
http://www.wcoomd.org/-/media/wco/public/global/pdf/
media/newsroom/reports/2018/wco-study-report-on-iffs_
tm.pdf?la=en (marta o6pamennus:25.12.2018).
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YKa3aHHbIX MaCCHMBOB JaHHbIX. B xofe ompoca 72 Tamo-
SKEHHBIX aJMUHUCTpaLuii crpad mupa®, BTamO 6b11m
BBISIB/IEHBI CIEYIOLITVE KaTeropui CBeleHNi, KOTOPhIMU
06MeHMBaIOTCS (DMCKaTbHbIE BETOMCTBA:

1) maccaxkupckue TaMOXeHHbIe JeKJapaluu
C YKaszaHueM JAaHHbIX O BBO3MMBIX ¥ BbIBO3MMBbIX Ba-
JIIOTHBIX 1IeHHOCTSIX;

2) cBemeHMs 0 BO3Bpare yiuiaueHHoro panee HJIC;

3) 6yxrajTepckasi OTYETHOCTb; OTUEThI 06 ayau-
TOPCKMX MTPOBEpKax;

4) mHbOPMALMS O MPECTYIUIEHUSIX U IIPaBOHAPY-
meHusIx (YKJIOHeHMe OT YIJIaThl HAJIOTOB, OTMbIBaHME
IIeHEXKHBIX CPENICTB, KOHTpabaHJa HAIMYHBIX JIeHeT,
HEe3aKOHHbII BBIBOJ, IEHEKHBIX CPEAICTB 32 PyOeK;

5) mpoduv ¥ MHAMKATOPBI CUCTEMBbI YIIPAB/IeHMsI
pUcKaMu;

6) usnueckue 1 PUIMIECKIUE TUIIA-HEIIaTeb-
VKN,

7) DIaHHbIE, ITOJyYeHHbIE OT MHOCTPAHHBIX QU-
CKaJIbHBIX BEJJOMCTB;

8) cBemeHMS O IUIAX, HAPYIIMBIINX 3aKOHOMAA-
TEbCTBO;

9) B3bICKaHMe 06s13aTeIbHbIX IIATEXEN;

10) cBemeHMsS O pa3sMbIBaHUM HaJIOTOBOIT 6a3bl
¥ MeTOofax IMPOTUBOIENCTBIUS;

11) 3apy6esKkHbBIN OIBIT 110 B3aMMOZEICTBIIO Ha-
JIOTOBBIX ¥ TAMOKEHHbIX OPTaHOB.

B oTHenpHBIX cTpaHaX MPaKTUKYeTCs 0OMeH MH-
dopmarmeit o OPUAMUECKUX JIUIAX, 0OCOOEHHOCTSIX
MpoBeJeHMSI TOPTOBBIX Orepaluii X03sCTBYIOIIMM
CyObeKTaMM, BBIBEIEHMY TEHEKHBIX CPENICTB B O(IIOPBI.

BTamO nosnaraet, yTo TpebyeTcst BbIpaboTKa 06-
VX JJIST HAJIOTOBBIX U TAMOYKEHHBIX CITYSKO TTOIXOOB
K IIPMMEHEeHMIO CYCTeMbI KOMITIaeHC y4acTHMKOB BI/I,
opmupoBanmio mpoduieit pucka 1 ITPOBEAEHNIO MTOCT-
TaMOYKeHHOTO ayuTa.

IIpaBoBBIE aKThI M MHCTPYMEHTHI BceMupHOT1
TaMO>KeHHOJ OpraHmn3anumn
C 11 o 14 okTa6ps 2016 r. Bo Bpems 213/214 ceccun
[TOCTOAHHOTO TEXHMYECKOTO KOMUTeTa BceMupHOit
TaMOXKEHHO OpraHm3anuu 6bUIM BhIHECEHbI Ha 00-
CyXIeHMe IIpaKTUUeCcKye acleKkTbl B3auMOIeliCTBUS
TaMOJXEeHHBIX U HAJIOTOBBIX OPraHoB. MTorom nu-
cKyccuu ctaio omobpenye BTamO 25 okTsiopst 2016 1.
OCHOBOTIOJIATaIIero JoKyMeHTa — «PyKOBOACTBA MO
YKpeIJIEHUIO COTPYAHMYeCTBa ¥ 06MeHy MHbOopMa-
el Mexxay TaMOKeHHBIMM U HaJIOTOBbIMM OpraHa-

¢ Illicit Financial Flows via Trade Mis-invoicing. Study Report
2018 by the World Customs Organization (WCO). URL:
http://www.wcoomd.org/-/media/wco/public/global/pdf/
media/newsroom/reports/2018/wco-study-report-on-iffs_
tm.pdf?la=en (marta o6pamenus: 25.12.2018).
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HAJTO'U U CBOPbI / TAXES AND FEES

MM Ha HallMOHaJbHOM ypoBHe»’ (Hasee — PykoBoji-
CTBO). [JOKyMeHT BK/II0YaeT cjeyollye pas3iebl:

1) MexaHM3MBbI YCUJIEHUST B3aMMOZECTBUSI TaMO-
SKeHHBIX ¥ HAaJIOTOBBIX OPTaHOB;

2) mpeuMyIlecTBa COTPYOIHUYECTBA;

3) MexaHM3Mbl B3aMIMOIeIiCTBIs 1 06MeHa MHDOP-
Malyen (BKIoJYas 3aKpervieHne BUI0B JaHHbIX, MeXa-
HM3MOB 0OMeHa CBEeJeHUSIMI); iHbIe (DOPMBbI ¥ BUIbI
B3aMMOIIOMOII, B TOM YMCJIe COBMECTHbIe KOHTPOJIb-
HbIe MepOIPUITHSI;

4) MofenbHbIe HOpMbI MeMopaHIyMa O B3aMOIIO-
HumaHuu / Cornaienuss (MOU/MOA);

5) mpakTyKa COTpygHMYECTBA TAMOKeHHbBIX M HAJIO-
TOBBIX BeIOMCTB cTpaH Mupa (Poccuiickas Gegepanys,
Wupus, Manaiisus, Kot-o’VByap, Cepoust).

OpHMM 13 OCHOBHBIX CTPYKTYPHbIX 37IEMEHTOB PyKo-
BOZICTBA SIBJISIETCS paszen «MexaHu3Mbl B3aMMOIEeCTBUS
11 0OMeHa MH(pOpMalyei», BRKIIOUAIOIIN CIeayIole
HOPMbI. «OTKPBITOE OOIIEHEe Y HEIPEPBIBHbBINA I1aIOT
MESKITY TAMOKEHHBIMM U HAJIOTOBBIMM CITYSKOaMi»® BbICTY-
TIAI0T OCHOBO¥A IS TTIOHVMAHMST IOPUCTVKIVIN U (DYHKIINI
KaXX[IOTO M3 COTPYIHUYAIOIINX BeIOMCTB, TTIO3BOJISTIOT
BBISIBJISITH C(hephbl B3aMMO/IOTIOTHSIEMOCT). TaMOsKeH-
HOJ CTy>K6e HaJJIEsKUT MOJIEPHM3MPOBATD CTPATErMIO,
CTPYKTYPY, TEXHOJIOTMYECKME U TEXHNYECKIE aCTIeKThI
B3aMMOJIE/CTBYSI C HAJIOTOBBIMM OpraHaMy B 60pboe
C TIPEeCTYTIEHVSIMM TIOBBIIIIEHHOI 061IeCTBEHHOI OTa-
CHOCTM, BKJTIOUast yKJIOHEHVe OT YIUIaThl HAJIOTOB, OTMbI-
BaHMe nieHeT. K ocHOBHBIM 37ieMeHTaM 3¢ deKTUBHOTO
¥ CTAOMIILHOTO COTPYIHMIECTBA 11 06MeHa MH(pOopMalmen
OTHOCSITCS:

a) TToIMTUYecKas BOJISI M 00513aTeIbHOCTD ee MC-
rnosHeHus1. [TonuTuyeckas BoJisi HA CAMOM BbICOKOM
YPOBHE SIBJISIETCSI BAYKHBIM (PAaKTOPOM [IJISI TAMOKEHHbIX
1 HAJIOTOBBIX OpPraHoB. [Tocsie MpUHSITUS TOMUTUUECKOTO
peleHust «IPUBEP>KeHHOCTb ¥ BOBJIEUEHHOCTb PYKOBO-
IuTesneli 060MxX BeJOMCTB» BBICTYIIAIOT HEOOXOAMMOI
MPeanoChIIKOM 0CO3HAHMS BAYKHOCTU B3aMMOECTBIS
¥ 06MeHa TaHHBIMM, UTO B AAJIbHENIIIEM CITOCOOCTBYET
aKTMBHOI 1 HETIpepbIBHOM UX peann3alini;

b) mpaBoBoe perynupoBanue. Heob6xomuma pas-
paboTKa MpaBOBbIX OCHOB B3aMMOIEICTBISI CTOPOH,

" Guidelines for strengthening cooperation and exchange of
information between Customs and Tax authorities at the national
level. URL: http://www.wcoomd.org/-/media/wco/public/global/
pdf/topics/key-issues/revenue-package/customs-tax-guidelines.
pdf?la=en (mata o6parmenusi: 20.12.2018).

8 Guidelines for strengthening cooperation and exchange
of information between Customs and Tax authorities at
the national level. URL: http://www.wcoomd.org/-/media/
wco/public/global/pdf/topics/key-issues/revenue-package/
customs-tax-guidelines.pdf?la=en (mara obpateHus:
20.12.2018).

9 Tam xe.
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a Takke Mep ITPaBoBO#i 3auThl MH(pOpMaluu. Tpedyer
HOPMAaTMUBHOTI'O 3aKperieHust MHOOPMalVOHHBI 00-
MeH TaMOKeHHBIX ¥ HAJIOTOBBIX CTY3K6. Heobxommmo
cobmoaaTh KOHPUIEHIIMATbHOCTD CBEIEHMI, KOTOpbIe
repenaroTcst MeXXIy KOHTPOIMUPYIOIMMM OpraHaMu,
B TOM UMCJIe 00ECIIeYnTh OTpaHMUYeHe UX MCIIOIb30Ba-
HUSL B CTy>keOHBIX 11e/1s1X. [[paBOBBIMIM HOPMAaMMU JO/DKHA
ObITh 3aKpeIvIeHa BO3MOKHOCTb IIPUHSITHUST IOPUANIECKI
3HAUYMMBIX pellleHuii 1 IeJiCTBMI1 Ha OCHOBE CBeIeHMIA,
TTOJTyYeHHBIX eIVTHOJIMYHO U/ COBMECTHO C IPYTUM
KOHTPOJIMPYIOIIMM OPraHOM B XOIe CKOOPAWHMPOBAH-
HBIX KOHTPOJIbHBIX MEPOIIPUSITHIL;

C) MEHEeI)KMEHT U PecypcChl, 1o, KOTOPbIMM MO -
pasymMeBaeTcs MPOIeCC YIIpaBIeHNsI, 06eCcrieueHHbI
HeOOXOIVIMBIMM Pecypcamy B pa3HOO6pa3HbIX chepax
B3aMMOMENCTBUS;

d) «mexkoTpaciieBoe rnmounmManme» . TaMokeHHbIM
¥ HAJIOTOBBIM CTY>K6aM C/ieflyeT BbISIBUTh KaTeropumn
cBenleHMit U cepy MOTeHIIUATbHBIX PUCKOB, BO3HMU-
KAroIMX IIPY B3aMMOAECTBUN;

e) obecrieueHrie KOHOUIEHIMATbHOCTU U 3alIU-
ThI JaHHbIX. THGOpMaLINs, HVPKYIUPYIONIAs MEXKITY
B3aMMO/IE/CTBYIOIIMMY OpraHaMM, TOJIKHA GbITh UC-
MM0/Tb30BaHa MCKTIOUMTEBbHO IJISI CITYSKEOHBIX 1IeJTei.
3a HeCaHKIMOHVMPOBAHHbIN JOCTYII U UCITOIb30BaHMeE
IOJDKHBI OBITh TTPYIMEHEHbI Pa3/IMUHbIe MEPHI FOPUIN-
YeCKOii OTBETCTBEHHOCTH, BKItouast mrpad. CoTpym-
HUYAIONIMM OpraHaM Heo6XOIMMO CO3IaBaTh YCJI0-
BUSI 711 GOPMMPOBAHMST KY/IbTYPhI PA6OThI JAHHBIMMU.
Heo6xomumo opraHn30BaTh aBTOPU30BAHHBIN JOCTYIT
K JAHHBIM 1 OJIOKMPOBATh HECAHKIIMOHMPOBAHHbII J0-
cryt. Kpome TOro, KOHTaKTUPYIOIIME CTOPOHBI OOSI3aHbBI
OpPraHM30BaTh KOHTPOJIb COOTIOAEHNMS IIPaBUI KOHGM-
IEeHLIMATbHOCTH, TPOLIeYPhI TECTUPOBAHMS U ayIUTa.
[71aBHBIM ITPaBUIOM 06paleHusT KOH(PUIEeHIMAaTbHOI
nHbopMaIUK CIYKUT GopMysa «Ha OCHOBE TIPaBUI
” QYHKUMI»!L,

B PykoBogactee BTamO BbifesnsieT TPy OCHOBHBIX
MHCTPYMEHTA 3aIIUThI MHDOpMayy (BKIOYast rmep-
COHaJIbHbIE JaHHbIE, KOMMEPUECKYIO 1 6AHKOBCKYIO
TalHbI):

e IIPaBOBOE PETYIMPOBAHUE;

e OpraHM3alMOHHO-ITPABOBbIE OCHOBBI;

e KOHTPOJIb BBITIOJTHEHNMSI HOPM ITPaBOBOTO pery-
JIUPOBAHMS ¥ MePbl OPUANYECKO OTBETCTBEHHOCTHU
3a UX HapylleHue;

10 Guidelines for strengthening cooperation and exchange
of information between Customs and Tax authorities at
the national level. URL: http:/www.wcoomd.org/-/media/
wco/public/global/pdf/topics/key-issues/revenue-package/
customs-tax-guidelines.pdf?la=en (mata obpaleHuns:
20.12.2018).

1 TaMm ske.
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f) «rapMoHM3a1Ms ¥ CTAHIAPTU3ALMS IPOTOKOJIOB
o6MeHa COOOIIeHMSIMM/KOMMYHUKAIUM» 2. B 11e/1s1xX
COMPSDKEHVS MHPOPMAIIMOHHBIX CUCTEM JIBYX BEIOMCTB,
obecmeueHnst 06paboTKy MHPOPMAaLK HEO6XOAIMO
JCIOIb30BaHye TApMOHMU3MPOBAHHbIX U CTAaHIAPTHU-
3MPOBAHHbIX HAOOPOB JAHHbIX, aIbOOMOB (OPMATOB
IaHHbIX, CTAHIAPTHbIE COOOIIEeHMS;

g) MHGOPMAIMOHHO-KOMMYHMKAIIMOHHbIE TeX-
HOJIOTUY. B CBSI3M C ITOCTOSTHHO PACTyIINM 00BEMOM
mHpopmaIyy 06MeH CBeIeHUSIMY Ha OyMasKHbIX HOCH-
TeJIIX MEKITY HaJIOTOBBIMM 1 TAMOKEHHBIMY OpraHaMu
BO3MO3KeH, HO He 11esiecoobpaseH. boree addexTBHBIM
SIBJISIETCSI CO3TaHMe COBMECTHBIX CHCTEM 3JIeKTPOH-
HBIX 6a3 TaHHBIX, @ TAKKE pean3alys COBMECTHBIX
IeliCTBUIA 110 X CBOEBPEMEHHOMY MH(GOPMAaIIOH-
HOMY ITOITOJTHEHMIO. B3anMoeiicTBYIONIMM CITysk6aM
HaJJIeXKAUT CO31aTh TEXHUUECKIE Y TEXHOIOTUYeCKe
OCHOBBI CJIEAYIOIINX OIlepalii B 9JIeKTPOHHOM BHUIe:
OTIIpaBKa/moay4YeHue, 06paboTka, 06paboTKa, aHAIN3,
3al1MTa ¥ XpaHeHue MHGopManyy/oaHHbIX. KitoueBbIM
MIPUHIIUIIOM IPU CO3IaHUU W 0ObeMHeHU UHPOP-
MAIIVIOHHBIX CHCTEM HaJIOTOBBIX ¥ TAMOYKEHHBIX CITy3KO
SIBJIIETCS X MHTeporepaberbHOCTb, COBMECTYMOCTb,
pa3paboTKa eIMHbIX/MHTETPUPOBAHHBIX XPaHUJIAILL
naHHbIX U UT-cucremsi;

h) mHCTpYMeEHTHI aHAM3a TaHHBIX. [IOCTOSTHHO pac-
TYIINIT 00beM JAaHHBIX (KOTOpPbIE TEHEPUPYIOT YUACTHU-
Ky B3], KOHTPOMPYIOLIYE OPTaHbl, MHbIE YYACTHUKY
MeKIyHapOIHOV TOPrOBJIN) IIpeIoIpeaenseT Heo6Xo-
IIMMOCTB TI0MCKa 3G (GEKTUBHBIX MHCTPYMEHTOB aHaIM3a.
OC06eHHO 3TO aKTyaJbHO B CTy4ae 0OMeHa JaHHBIMU,
KOT/Ia YaCTh ITepeiaBaeMbIX CBEIEHMI MOXKET ObITh HE
BocTpeboBaHa. B CBSI3M ¢ 9TMM HEOOXOAMMO MpUMeHe-
HJe aHAJIUTUYECKNX METOI0B, BK/IIOYAs IIPOrHO3HYIO
AQHAJTUTHKY, KOTOPBIE TTO3BOJIST BBISIBJISTH 3aKOHOMEPHO-
CTU/TEeHIEHLVU TTIOBeleHs y4aCTHUKOB BO]I, ncropuio
COOMIONEeHMS M/ HeCOOIIOMEeH NS MMM HaJIOTOBOTO
¥ TAMOKeHHOT'O 3aKOHOIaTe/IbCTBA, CTEIIEHb PUCKOB
HapyIIeHusT UMM HOPM TIpaBa 1 06pasa ux JeiCTBUIA.

[ToMmuMo 3TOTO, TPEOyeTCs MYHKIMOHMPOBaHME
HallMOHATbHBIX LIEHTPOB M3YyUeHMs YCITEITHOTO OIIbITa
aHa/M3a JAHHBIX B cepe TaMOKEeHHOTO M HaJIOTOBO-
ro meya. PaboTa Takux yupeskaeHuii 03BoJiniIa Obl
BHEIPSITh HOBEJAIIIVE TEXHOIOTUM aHATUTUKY JAHHBIX
Y BBISIBJISITH PUCKYM HApPYIIIeHMsT 3aKOHOIATeTbCTBA;

i) yripaBieHne nHpopmMaIMoHHOI 6e30MacHoO-
cTbi0. OCHOBOITO/IATAIOIIMM JOKYMEHTOM B TaHHO
obmactu, mo MmHeHui0 BTamO, siBnstercs Ctangapt ISO/

12 Guidelines for strengthening cooperation and exchange of
information between Customs and Tax authorities at the national
level. URL: http://www.wcoomd.org/-/media/wco/public/global/
pdf/topics/key-issues/revenue-package/customs-tax-guidelines.
pdf?la=en (mata o6parenus: 20.12.2018).
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IEC 27002:2013 «MH(pOpMaLIOHHbIE TEXHOIOTUI», KO-
TOPBII IpeacTaBisseT co60i COOPHMUK PEKOMEHTYEeMbIX
TIpaBWI AJ1s yIIpaBiaeHust MHGOpMaIOHHOI 6e3011a-
CHOCTBIO. B yKasaHHOM JOKYMEHTe ITojI MH(pOpMaIlu-
OHHOJi 6€30MaCHOCTHIO TTOHMMAETCS «...COXpaHeH!e
KOH(MMIEHIIMATbHOCTH, I[@IOCTHOCTM ¥ BO3MOKHOCTU
MpUMeHeHMs MHGOopMaLym» '3, VKa3aHHbIN JOKYMEHT
BKJTIOUAET PYKOBOZSIIME TIPUHIUITBI MHGOPMALIMOHHOIA
6e30MacHOCTH, TIPaBIJIa YITPaBIeHys MHMOPMAIVIOHHOIA
6e30IacHOCTHIO, B TOM UMc/Ie pa3paboTKy, BHEIpeHe
¥ KOHTPOJIb YTPO3 MHGOPMALIMOHHO 6€3011acHOCTI
opraHusaiyu. TaMOKeHHbIM ¥ HaJIOTOBBIM OpraHam
TpebyeTcs aKTyaabHasl JOCTOBepHast MHGOpMaIIus,
a TaKke cucTema obecrieueHms ee 6ezomnacHocti. Cee-
IeHMS TIOAJIesKaT 06s13aTe/IbHOI 3aliUTe B IIpoliecce
XpaHeHMS U TIPY UCITONIb30BaHUY WITK TIepesayve.

Tpuaga «ympaBieH/ie — MOHUTOPUHT — ayIUT», TI0
MHeHMI0 BTamO, cy>kuT HagexXHOV TapaHTuei obec-
reyeHust MHGOPMAaIMOHHO 6€30MacHOCTY KOHTPOJIN-
PYIOIIMX OPTaHOB.

Craugaptsl O9CP u ®ATO

Kpome BceMupHOIt TaMOXKeHHOV opranusauum dop-
MY/IMPOBKOJ CTAHAAPTOB COTPYAHUYECTBA (QUCKAJb-
HbIX opraHoB 3aHMMaloTcss DATO u O3CP. B 2010 .
Coset O3CP BrimtycTui Pekomenpamuio «O comeict-
BUM COTPYAHMUECTBA HAJIOTOBBIX CIYKO M MTPaBOOX-
PaHUTEIBHBIX OPTaHOB B 60PbOE C TSIKKUMU MPECTy-
IJIeHUSIMM» 1. B3auMopeiicTB1e paBOOXPaHUTETb-
HBIX OpTaHOB B (uckaabHOM chepe Bugutcss OICP
KJIFOUEBBIM 37IEMEHTOM (OIOPOI1) MPOTUBOAENCTBUS
YKJIOHEHUIO OT YIJIAThI 06sI3aTe/IbHBIX IIJIATEXe
B TOCYIApCTBEHHbIN GIOMKeT ¥ PUHAHCUPOBAHNIO
MPeCTyIHO AesITeIbHOCTU, YTO HAXOAUT NOATBEP-
KIeHMe B e5KerOHbIX OTUeTaX OpraHu3aluu 1o yka-
3aHHOJi TeMaTuKe.

BaxHOCTBb B3aMMOAEeICTBISI TAMOXKEHHbBIX M HAJIO-
TOBBIX OpraHoB ObUIa MoguepkHyTa B 2017 1. B «Jlecs-
TU T7I00aIbHBIX MIPUHIIUIIAX 60PHOBI C HAJTIOTOBBIMU

13 Guidelines for strengthening cooperation and exchange
of information between Customs and Tax authorities at the
national level. URL: http://www.wcoomd.org/-/media/wco/
public/global/pdf/topics/key-issues/revenue-package/customs-
tax-guidelines.pdf?la=en (mata o6pamienus: 20.12.2018).

4 FATF Recommendations and guidance on transparency and
beneficial ownership. Request HANDBOOK FOR PEER RE-
VIEWS 2016-2020. URL: http://www.oecd.org/tax/transpar-
ency/global-forum-handbook-2016.pdf  (mata o6pareHus:
17.12.2018).

15 Council Recommendation to Facilitate Co-operation between
Tax and Other Law Enforcement Authorities to Combat
Serious Crime (C(2010)119). 14 October 2010 — C(2010)119.
URL: http://www.oecd.org/tax/crime/2010-recommendation.
pdf (maTta o6pamienus: 29.12.2018).
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npectyruieHusIMm» O3CP6 IPUHSITHIX MISITHIONECSITHIO
CTpaHaMMU.

B 2017 r. O9CP 6b110 IIpOBeIeHo uccaenoBanme’,
PesyIIbTaTOM KOTOPOTO CTajIo 06001eHIe MEeXKTYHAPOI-
HOTO OTIbITA MIOCTPOEHMSI Harbosiee YCIeHO MOIeu
B3aMMOJEIiCTBMS TAMOKEHHBIX 1 HAJIOTOBBIX CITYKO.
O3CP 6bUIO YCTAHOBJIEHO, UTO B MUPe (YHKIVOHUPYIOT
YeThIpe OCHOBHBIX MOJIEIM MH(GOPMAaLIOHHOTO 0OMeHa
TaMOKEHHbIX 1 HAJIOTOBBIX BEIOMCTB, 00YCIIOBIIEHHbBIX
OTpaHMYEeHNSIMY HAallMOHATIbHOTO 3aKOHOIATETbCTBA:

1) mpsiMoit mOCTYII K 6a3aM TaHHBIX APYT APYTa;

2) 06MeH CBeIEHMSIMU TOJIBKO I10 3a1Ipocy;

3) mepemaua JaHHbBIX 110 MHUIIMATIBE OLHOI U3
CTOPOH,

4) peryssipHas epegava yCTaHOBJIEHHBIX KaTero-
puit uHpOpMAaLN.

OAT® n O3CP npeparaloT pa3BuBaTh COTPYIHM-
YeCTBO He TOJIbKO TAMOYKeHHBIX U HAJIOTOBbIX CITY3KO,
HO ¥ UX B3aMMOJIe/CTBMe ¢ opraHaMy GMHAHCOBOTO
KOHTpOJIST. MeSKIyHapOIHble OPTraHM3aIyu pa3padboTanm
CJIeyIoNIie MHCTPYMEHTBI COTPYIHNYECTBA:

1) nHGOpPMaLVIOHHBII OOMEH;

2) co3maHMe COBMECTHBIX LIEHTPOB (PMHAHCOBBIX
paccienoBaHmii;

3) MpUKOMaHAMPOBaHYe ¥ COBMECTHOE pa3MelleHye
COTPYIHUKOB;

4) paboTa COBMECTHBIX OTTePATUBHO-CIeACTBEH-
HBIX 6pUTa (TaKoii OIBIT Y3Ke peann3oBaH B [epmMaHuy,
I0sxHO1T Kopee);

5) coBMeCTHbIE ITPOrpaMMbI OOYUEHMST '8,

O3CP ocoboe BHMMaHMe B MHOOPMALIIOHHOM 00-
MeHe GMCKaTbHBIX OPTaHOB yeIsieT CTaHaapTU3aIUA
TiepeiaBaeMbIX TaHHbBIX. B CBSI3Y € 3TUM I10 MTpeJIjIoKe-
Huio O3CP 150 cTpaH LOrOBOPUIIMCH O IPUMEHEHUN
MEXIYHapOIHOTO CTaHAapTa o6MeHa MHbOopMaImeii mo
3ampocy [oT aHmI. exchange of information on request
(EOIR)]. Yka3zaHHas TeXHOIOT S [IO3BOIUT Yepes3 HeKo-
TOpO€e BpeMsI HaJIaguUTh 0OMeH ¥ MCIIOIb30BaHMe H-
dhopmaryu GyCKaIbHBIX OPTaHOB CTPAH MUPA B PEXUME
peaybHOTO BpeMeHM 1 0OMeHMBAThHCS MHGOpMaIluesi
He II0 3aIIpOCy, a B aBTOMAaTH4YeCKOM pexxume [22].

O3CP Takske mosaraet, YTo pa3BuTue UUbPOBOIL
SKOHOMMKM BCe 60JIblIIe 11 60JTbIle HAUMHAET OKA3bIBATh

16 OECD (2017), Fighting Tax Crime: The Ten Global Principles,
OECD Publishing, Paris. URL: http://www.oecd.org/tax/crime/
fighting-tax-crime-the-ten-global-principles.htm (mata 06-
pamenus: 29.12.2018).

7 Institutional frameworks for inter-agency cooperation
between tax and Customs authorities (the “Rome Report”).
OECD Survey. URL: http://www.wcoomd.org/-/media/wco/
public/global/pdf/media/newsroom/reports/2018/wco-study-
report-on-iffs_tm.pdf?la=en (gata o6pamienns: 29.12.2018).

18 Wrap-up of the WCO Conference on Illicit Financial Flows
and Trade Mis-Invoicing. WCO News/2018. No. 86. P. 74.
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BJIMSIHME Ha aAMUHUCTPUPOBAHME rOCyIapCTBEHHBIX
JIOXOJIOB. B uacTHOCTM, OpraHM3alys 3aHMMaeTCs pas-
paboTKOIT MeXaH3MOB ITOBbIIIEHNSI COOMPAEMOCTHU
HIIC B cTpaHe Ha3HaUeHMSI B paMKax TPaHCTPAaHNYHOI
6e36yMa’kHOIT TOProBJIM IO cxeMe «B2C»'.

Heob6xomumocTb COBePIIIEHCTBOBAHMS B3aMMOIel-
CTBUSI TAMOXKEHHBIX ¥ HAJIOTOBBIX OpraHoB B Poccum
1 EADSC ob6yc1aBmBaeT obpamieHye K IydIinM MUPOBbIM
MpaKkTUKaM B ucciemyemoit cdepe. Hamboree ycmen-
HBIM SIBJISIETCST OTIBIT TaMOXKeHHO aAMUHUCT AU
Pecrty6nuku Kopest, KoTopast yske MHOTO JIeT OIS,
10 OlleHKaM BceMMpHOIT TaMOKEeHHO OpraHu3alnm,
BO3IJIABJISIET PEMTUHT CaMbIX 3((DEKTUBHBIX TAMOYKEH-
HBIX CTy>K6 Mupa. B 2000 1. B cTpyKType TaMOsKeHHOi
aIMUHUCTPALVMM ObLIM CO3JaHbI ITOApa3aeaeHus hu-
HaAHCOBBIX paccienoBanmii (1 oTmen B IeHTPaJIbHOM
ammapare, 3 oTIesa B PerMOHaIbHbIX TAMOKHSX; 0611asT
YMCIIEHHOCTh COTPYIHUKOB TOAPa3aeneHuii COCTaBIsIeT
80 uenoBeK). YKasaHHbIe ITOApPa3AeIeH) s TaMOXKEHHO
CTy3KOBI TTOTYYAI0T MH(OPMALIMIO M3 HAJIOTOBbIX OPraHOB,
bropo 1o ummurpaiun. CBeeHust 0 MoA03PUTETbHBIX
TpaH3aKIMsIX U oTlepalysix ¢ MHOCTPAHHOM BaOTOM
B CBSI3M C BHEITHETOPTOBBIMY OIepalysiMy IMOCTYIAI0T
n3 Kopeiickoro (puHaHCOBOTO LIeHTPa OTIepaTUBHOM
mHbOpMaIMM (B €ro COCTaB BXOIST TAMOKEHHbIE MH-
CIIeKTOpa).

TocymapcrBa — unenst MEPKOCVP ucrnons3yior cu-
CTEeMY MHOTOCTOPOHHETO aBTOMAaTHYeCKOro 06MeHa Top-
rOBOIT MH(bOPMAIIVENL, YTO 06y C/TaBIMBAET BO3MOKHOCTD
MIPUMEHSTb CUCTEMY yIIpaB/IeHMsI PUCKaMM B peskuMe
peasibHOTO BpeMeHM 1151 BbISIBJIEHUS C/TydyaeB Hele-
KJIapMPOBaHMS I HEIOCTOBEPHOTO AeKIapUpOBaHMS.

B 3ai10unTenpbHOM 4acTy aHaIM3a MeXXIyHapOIHbIX
CTaHJApPTOB B3aMMOZECTBISI TAMOKEHHbIX 1 HAJIOTO-
BbIX OPTaHOB HeJIb3s1 He YITIOMSHYTh MO3ULINI0 Bcemup-
HOVI TaMOYKeHHOV opraHu3sanyn. OHa OGHO U3 IePBbIX
MpeIJIoKIUIa M aKTUBHO pa3pabaThiBaeT MPaBOBLIE,
OpraHu3alOHHbIe ¥ TeEXHUUEeCKNe OCHOBbI ITPUMEHEHNST
B TAMOKEHHOM JeJjie TeXHOIornm ooxkueitn?. bonee
TOTO, Y3Ke MIMeeTCsI TOJIOKUTETbHBIN OIbIT TaMOsKeHHO
CTy>k0b1 HumepaumoB, KOTOpast COBMECTHO ¢ JTaTCcKoi
TaMOXXEHHOJ afMMUHNUCTpanueli, KpyImHenmmnm me-
SKOYHAPOAHBIM ITepeBO3unKoM Maersk u TexHOmorn-

Y Addressing the Tax Challenges of the Digital Economy,
Action 1-2015 Final Report. URL: http://www.oecd.org/tax/
addressing-the-tax-challenges-of-the-digital-economy-
action-1-2015-final-report-9789264241046-en.htm
Addressing the Tax Challenges of the Digital Economy, Action
1-2015 Final Report (mata o6parmmenus: 17.12.2018). DOI:
10.1787/9789264241046-en

20 Qkazaki Y.Unveiling the Potential of Blockchain for
Customs. URL: http://www.wcoomd.org/en/topics/research/
activities-and-programmes/research_series.aspx (mara ob6pa-
meHusi: 17.12.2018).
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yeckuM ruraitom IBM, B paMKax MUIOTHOTO MPOEKTa
opranu3oBaja 0OMeH ¥ aHaIU3 TaHHBIMM HAJIOTOBOTO
Y TAMOKEHHOT'O XapaKTepa O TOPTOBBIX OIeparmsax>t.,

Ecnu pedb 1aeT 0 KOHTpOJIe TaMOKeHHO CTOMMOCTH
TOBApOB, TlepeMelllaeMbIX B paMKaX TPaHCHALIMOHATbHBIX
KOPITOpaLyif, TO IEHHBIM MCTOYHMKOM MH(POPMAaLIAM /IS
TaMOKEHHBIX OPTaHOB OYIYT CBeIEHMS O TpaHChepTHOM
LleHooOpa3oBaHMK, KoTopble THK rpenocTaBisiioT Ha-
JIOTOBBIM OpraHam. MeTo/i/Ka IMOATOTOBKM YKa3aHHbBIX
oTueTOB 6bl1a roarorosaeHa OICP. [Tpyu stom O3CP
1 BTO HeoIHOKpaTHO OTMeYajiu, YTO TpaHCTPpaHUYHOe
rnepeMelleHye ToBapoB B pamkax THK corpspkeHo ¢ ABy-
M$I ITIPOTMBOITOIOXKHBIMM PUCKaMU: C OIHOI CTOPOHbBI —
3aHVKeHMe TaMOXXeHHOM CTOMMOCTH AJIs1 CHVYSKEHUSI
pasmMepa TaMOKEHHBIX TIJIaTeXelt; C IPYToil CTOPOHbI —
3aBbIlIIeHNe CTOMMOCT TOBAPOB Y YCTYT [T yMEeHbITIeHVST
Hajioroo6araemoit mpu6sL. CliemoBaTeIbHO, 0OMeH
CBe[IeHMSIMM MESKITy HaJIOTOBBIMM U TAMOXKEHHBIMM aIMU-
HYCTPAIVISIMY CITOCOOCTBYET BBISIBJIEHUIO TAKMX CITyIaeB.

[IpoBeeHHBIN aHAN3 MEXKIYHAPOAHbIX CTAHIAPTOB
¥ 3apyOESKHOTO OTIBITA B3aMMOIEICTBIMSI HAJIOTOBBIX
¥ TAMOXKEHHBIX CJTY3KO TT03BOJISIeT ChOPMYIMPOBATh
CJieiyIoniie BbIBOIbI.

1. YkaszaHHOe COTPYLHUYECTBO BBICTYIIAET BasKHE -
MM MHCTPYMEHTOM:

1) moBbIeHs 3¢HeKTUBHOCTY cO0Opa roCyJapCTBEH-
HBIX I0XO/IOB, IIOCKOJIbKY He OCTaBJIsIeT BO3MOKHOCTY
COKPBITHSI TIOJTyYE€HHBIX JEHEXKHBIX CPEICTB (Cyocuamap-
HbIIi XapaKTep TAMOXeHHOTO ¥ HaJIOTOBOTO KOHTPOJIS);

2) 60pb06BI C HE3aKOHHBIMM (PMHAHCOBBIMM OIlepa-
LUMSIMM, IPOBOAMMBIMMU ITOJ, TPUKPBITHMEM BHELTHETOP-
TOBBIX CIEJIOK, HeJleK/IapMpOBaHeM, HeIOCTOBEPHbIM
IleKJapupoBaHueM, OTMbIBaHMEM JA€HEXHBIX CPEeJICTB,
(uHaHCKUpOBaHMEM TEPPOPU3MA;

3) comeiicTBUSI TOproBiie (Kak TpedyeT Toro BTO
1 BTamO), MOCKONIBKY YMeHbIIaeT KOJIMYECTBO KOHT-
POJbHBIX IPOLIESYP B OTHOLIEHMM 3aKOHOIOCTYIIIHBIX
TOPTOBBIX OIIEPATOPOB, OMHOBPEMEHHO ITO3BOJISIS 6oTee
TOYHO BBISIBJISITh HEIOOPOCOBECTHBIX YIACTHUKOB BHEIII-
Heli TOProB/IN U CJTyday HapylieHUs: UMY TaMOKeHHOTO
¥ HAJIOTOBOTO 3aKOHOJATe/IbCTBA.

2. B kauecTBe MHHOBALMI B CJIOKUBIIENCS CUCTEME
B3aMMOJEJCTBMSI HAJIOTOBBIX 1 TAMOXKEHHBIX OPTaHOB
MOYXHO pacCMaTpuBaTh:

1) mpuMeHeHMe TeXHOJIOTMM 6JIOKYEIiH 10 METOIMUKE
BTamO;

2) cTaHmapTU3aIMIo IepesaBaeMbIX JaHHBIX MO
mogenu O3CP;

3) BHeApeHMe 3aJI0KEHHBIX B Moaenn TaHHbIX
BTamO MoaxofoB K 9JIEKTPOHHOMY OOMEHY CBeIeHUSIMMA

2 Wrap-up of the WCO Conference on Illicit Financial Flows
and Trade Mis-Invoicing. WCO News/2018. No. 86. P. 76.
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HaJIOTOBbIX, TAMOYKEHHBIX U MHBIX KOHTPOIMUPYIOLINX
OPraHoB;

4) uCcroab30BaHMe aBTOMATUYECKOro oOMeHa Ha-
JIOTOBO¥ MH(pOPMAaIMM KaK MOMAEIN JIJiST TOCTPOeHMS
CXO3Kel CUCTeMBbl JJIs1 JaHHBIX O MeXAYHAPOIHbBIX TOP-
TOBBIX TPAH3aKIIMSIX B TAMOXKEHHBIX 1I€JISIX;

5) npuMeHeHMe HOBEMIIMUX OpPTaHM3aMOHHbBIX
MTOZIXO/I0B, KOTOPbIE TTOpa3yMeBaroT hopMupoBaHue
COBMECTHBIX IIEHTPOB (PMHAHCOBBIX pacc/IeJOBaHNIA,
MIPUKOMaHIMPOBaHe U COBMeCTHOe pa3MelleHle Co-
TPYIHUKOB; pabOTy CIIeYabHbIX COBMECTHBIX IPYIIIT;
COBMECTHbIE ITPOrPaMMbl 06YUEH M.

CPABHUTENIbHO-MPABOBOW AHANU3
CpaBHUTENbHO-IIPaBOBOE MccIemoBaHe CoramnieHnst
®TC u ®HC Poccun 1 ONMMcaHHBIX paHee CTaHAAPTOB
MeXAYHAapOAHBIX OpraHu3anuii (B 4acTHOCTH, «PyKo-
BOZICTBA IO YKPeIIEHUIO COTPYIHNYECTBa ¥ OOMeHY
mMHpopMaLyeit MexxIy TaMOKeHHBIMY U HAJIOTOBBIMU
OpraHaMy Ha HallMOHaJIbHOM ypoBHe» BTamO, ripes-
noxxenuit O3CP u ®AT® o cTaHmapTU3aLUU UHPOP-
MaI¥IOHHOTO OOMeHa) JaeT OCHOBaHMe YTBEPKIATh 00
X YaCTUYHOM COOTBETCTBUN.

1. Tlonutryeckas Bossi, 0 KOTOPOV FOBOPWIIOCH B I1. «@»
PykoBopactBa BTamO, peann3oBaHa B CT. 1 CoriaiueHus.
B Hei1 oxapaKTepy30BaHbI: IIpeaMeT, chepa 1 IeiiCTBUS,
TI0J1, KOTOpbIEe MOATAaIaeT COBEPIIeHCTBOBaHE KOHTPOJIS
3a COOITIOIEHEM TaAMOSKEHHOT'0 3aKoHOmaTenbcTBa EADC,
3aKoHOpaTenbcTBa PO 0 TaMOXKeHHOM [iefie, BaIIOTHOM
PEryIMPOBaHNY U BIIOTHOM KOHTPOJIE, HAJIOTax 1 cOopax.

2. TIpaBoBbIe OCHOBbBI B3aMMOZECTBIS CTOPOH, YII0-
MSIHYTBIE B II. «<b» PykoBomcTBa BTamO, HaLm oTpaske-
HMe B coepskaHuu 1 cTpykrype CornarieHus, KOTopoe,
COITIACHO CT. 1, 0CHOBAHO Ha B3aMMHOM IpeACTaBIeHUN
HEeOOXOIMMBIX CBeIeHMit 13 6a3 JaHHBIX 1 OTIePAaTUBHO
mHopmartiuy. [Ipy 3T0M B CT. 2 0rOBOPEHO, UTO «CTOPOHbI
OCYILECTBIISIFOT B3aMMOJIeVICTBME M KOOPAMHALIMIO Jlesi-
TEJIbHOCTY IO CJIEAYIOIIM OCHOBHBIM HallPaBIeHUSIM:

1) o6MmeH uHOpMaLMen OJs 1ejeii KOHTPOJIS
cobI0IeHMs TaMOSKeHHOr0 3aKoHomaTeabctBa EADC,
MPaBOBBIX HOPM O TAMOKEHHOM Jiefie, BAJIIOTHOM peTy-
JIMPOBaHUM U BaJIIOTHOM KOHTPOJIE, 3aKOHOJATe/IbCTBA
P® o Hanorax 1 c60pax ¥ MHOTO 3aKOHOIATeIbCTBA,
KOHTPOJIb COBJTIOIEHNST KOTOPOT'O BO3JIOKEH Ha HAJIO-
TOBBIE ¥ TAMOXKEHHbIE OPTaHbl;

2) obecrieyeHe KOHTPOJIS AeSITETbHOCTY YUaCTHUKOB
B3I, mocpencTBOM OIepaTUBHOTO MHGOPMAIIMOHHOTO
oO6MeHa ¥ KOOPIMHAIMY TIPOBEJEHSI TIPOBEPOK, BKITIO-
yasi TeX JIMII, KOTOpble PaboTarT B 06/1aCTY TAMOYKEH -
HOTO JIefia, a Takke B cepe OITOBOI UM POSHUYHO
TOPTOBJIV BB€3€HHBIMM TOBapaMM, a TAaK>Ke MHbBIX JINII,
MMEIOLINX OTHOIIIeHNE K MOC/IeIYIOINM Onepanusim
C UMIIOPTHBIMM TOBapaMu;
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3) paspaboTKa 1 peaau3anysi IpeajIoKeHuit 1o Co-
BepIIEHCTBOBAHUIO CUCTEMbI MeP, 00eCIIeuBaIoIINX
Co0JTI0IeHe TAMOKEHHOr0 3aKoHomaTeabcrBa EADC,
MPaBOBBIX HOPM O TAMOKEHHOM JieJie, BaJIIOTHOM pery-
JIMPOBaHMM M BAJIIOTHOM KOHTPOJIE, 3aKOHOJaTeNbCTBa
P® o Hanorax 1 c60pax 1 HaIlpaBJeHHbBIX Ha MIpeIy-
MIpeXeHle, BbIsSIBIEHNE U IIpeceYeHe MPeCTyIIIeH I
¥ TIpaBOHAPYIIeHMIA B HAJIOTOBO, TAMOXKEHHOM U MHBIX
cepax»?.

[Tpm sTOM 1. 2 11 3 cT. 2 Comanienys: COOTBETCTBYIOT
pasgneiny «d» PykoBoacTa BTamO B yacTu pasBuUTHS
MeXaHM3MOB I10 IeTePMMUHMUPOBAHUIO CBeieHMit 1 cdep
MOTEHIMATbHOTO PUCKA, PeIeBAHTHBIX K AeSITETbHOCTU
BelOMCTBa-IapTHepa;

«4) pa3paboTKa COBMECTHBIX ITPABOBbBIX AKTOB, PETY-
JIUPYIONIMX TTPOBEPOYHbIE MEPOIIPUSITHSI YIaCTHUKOB
B3/1, a TaxKe 11L, KOTOPbIE OCYLIECTBIISIOT ITpefIpu-
HMMAaTEeJIbCKYIO IesITeIbHOCTD B chepe TaMOKeHHOTO
IeJia, OIITOBOI WJIM PO3HMYHOI TOPTrOB/IM BBE3E€HHBIMU
TOBapaMu, MMeIIMX OTHOIIeHME K MOCIeqyIoIUM
orepanysiM ¢ UMIIOPTHBIMM TOBapamm»23,

3. [TynkTbl 5 1 6 CornarieHusl 1Mo coepskaHnio CX0-
sku ¢ paspenoM «f» PykoBoactsa BTamO, B KOTOPBIX
chopmyMpoBaHa HEO6GXOAMMOCTD CTaHAAPTU3 AN
IIPOTOKOJIOB 0OMEHAa COOOIIEHNSIMI/KOMMYHMKAIIAN.
CremyeT cKa3aTb, YTO «yHUDUKALVS MHGOPMAIINN,
MIPMMeEHsIEMOJ B XO[ie MepONpUsITUIA HAJIOTOBOTO U Ta-
MO>KEHHOTO KOHTpOJIsI»* (11. 5 CornalieHus), mpeicTas-
JIsIeT co60i KITI0YeBOI0 Mepy B cepe cTaHAapTU3aIN
CBeJeHMIT 1151 AasbHeliiero obMeHa 1 aHaa3a. Takke
CorarieHyeM yperyaMpoBaHbl CO3IaHMe O0IIMX «TeX-
HOJIOTMUYECKMX PelIeHuii 10 06MeHy nHpopMalyeit
U ee 3aluTe»?®, a TakKe paspaboTka MHPOPMAaIMOH-
HO-KOMMYHUKAIIMOHHBIX TEXHOJIOTUI MHTerpaiumn
MH(OPMAIIVIOHHBIX PECYPCOB JIBYX CITYKO (II. 6).

4. CornauieHue cooTBeTcTByeT cranaapram BTamO
1 O3CP B yacTu OCHOBHBIX BUIOB B3aMMOOENCTBUS,
BKJTFOUAIOIIMX aBTOMAaTUYECKII U TI0 3aIIpoCcy 06MeH
CBeJIeHMSIMI, COBMECTHbBIE TIPOBEPOUHbIE MEPOITPUSITHS,
COBMeCTHbIe TPYTIbI (DMHAHCOBBIX paccienoBanuii. Tax,
B ComIaieHn yKasaHo, UTo JJIs «OIIepaTMBHOTO 0OMeHa
nHdopMalmeii JOITycKaeTcs ee repefaya Io 3alluiineH-
HbIM KaHasiaM cBsi3u mexay @TC Poccynn u ®HC Poccun,
UX TEPPUTOPUATIBHBIMYM OpraHaMy U CTPYKTYPHBIMU

22 CornamieHue o corpymHudectBe demepaqbHON TaMOKeH-
HOJIt cTy>k6bI M demepanbHOI HAJIOTOBOM CITyK6bI Poccuim oT
21.01.2010 N2 01-69/1/MM-27-2/1 (ytB. @TC Poccun, ®HC
Poccum 22.09.2014) N2 01-69/1/MM-27-2/1). Tamo>keHHbIe

moxkymeHTbl. URL: https://www.alta.ru/tamdoc/10bn0011/
(mata o6parienus: 29.12.2018).
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TIOApa3IeTIeHMSIMMU B SJIEKTPOHHOM BUIe»*. EC/u CITy>KObI
Tiepefayi JaHHbIe C YCUIEHHOM KBaIM(pULIMPOBAHHONM
97IEKTPOHHOV TTOATIICHIO, TO HE TOITyCKAeTCs TyOIMpoBa-
HMe UX Ha 6YMaskHOM HocuTesie. YkazaHHOe TOIOKeHMe
COOTBETCTBYeT paszeiny «e» PykoBoacTa BramO o KoH-
(bupmeHIMANTBHOCTY U 3alUTe JAHHBIX.

Hopma crt. 3 CornarieHus, «COIJIaCHO KOTOPOi1 CTOPO-
HBI OCYII€CTBJISIIOT TVIAaHOBBIN (B YCTAHOBJIEHHBIE CPO-
KI) ¥ OTIepaTUBHbIN (MHUILIMATUBHBIN 1 10 3aIIpOCaM)
obMeH MHpopMalueii»?’, mo pekomengauuu BTamO
npumeHsieTcs ee ¢ 1990-x IT.

5. HecoMHeHHO, TIOTIOXKUTETBHO MOKHO OXapaKre-
p130BaTh HOpMY 00 MHGOPMAaIIOHHOM OOMeHEe KaK Ha
YPOBHE IIeHTPATbHBIX AIIIapaToB IBYX CTyKO, TaK 1 Ha
YPOBHE PEeTMOHATbHbBIX U TePPUTOPUATBHBIX MOJpas-
IleneHui (cT. 4, cT. 5).

6. OTMeYeHO COOTBETCTBME MEXIY CTaHIapTaMu
@AT®D 1 O3CP B yacTu opraHmu3anuy KoaIeKTUBHOM
pabOoThbI TAMOYKEHHBIX 1 HAJIOTOBBIX MHCIIEKTOPOB. Tak,
B cT. 17 CornaieHust ykasaHo, UYTO CTY3KObI OPraHMU3YIOT
COBMECTHBIE MEPOTIPUSITHS TIO TTOBBIIIEHNIO TTpodec-
CMOHAJIbHOV MOATOTOBKM CBOUX JIO/DKHOCTHBIX JIUII,
BKJ/IIOUAst KOHCY/IbTALlUM, CTAXXUPOBKU, CEMUHAPBI,
KoHbepeH1un. [IperycMoTpeHo obpalieHue K 3apy-
6eKHOMY OITBITY TAMOSKEHHOTO 1 HaJIOTOBOTO KOHTPOJISI
MeXIyHapOAHbIX SKOHOMMUUYECKUX OTepaluii.

Ha ocnosge ct. 19 CornanieHus ase CIy>kObl «B3au-
MOJIE/CTBYIOT B I€JISIX BBISIBIEHMSI, TIpeAyIIpeXIeHNs
Y IpecevyeHy sl IpaBOHapyIIeHNi B TaAMOKeHHOIA, Hajlo-
TOBOJi 1 BAIIOTHBIX chepax»2, nyist uero paspabaThIBalOT
COBMECTHbIE BeJOMCTBEHHbIE ITPABOBbIE AKThI.

YKa3aHHOI CTaThel permaMeHTMPOBaHO B3aMMO-
JleliCTBIMEe HAJIOTOBBIX U TaMOKEHHbBIX OPTAHOB KaK Ha
(enmepasbHOM YpOBHE, TaK 11 HA YPOBHE PETMOHATbHbIX
(MeXpermoHalbHbBIX) U TEPPUTOPUATBHBIX HAJIOTOBBIX
¥ TAMO’KEeHHbIX OPTaHOB B (hopMe CKOOPIMHUPOBAHHBIX
MpOBePOK. JlaHHbIe 006 1X 3(D(PEKTUBHOCTY ITPUBEIEHbI
B Hauajse CTaTbMu.

Cornamennem ®TC n ®HC Poccun 3akperieHa
BO3MOXXHOCTh QOPMMPOBAHMS COBMECTHBIX pabo-
YMX IPYIII U3 IPeLCTaBUTENEN 3aMHTEePeCOBAHHbIX
noxppasaeneHuii. Kpome Toro, B3auMoneinCcTBYIoIe
CJTY>KOBI MMEIOT TIPaBOo MPUIJIAIIATh «B KaueCTBe 9K-
CIIePTOB COTPYJHUKOB TAMOKEHHBIX U HAJIOTOBbBIX
opraHoB /)it 3¢(HEKTUBHOIO PeIIeHNs CTOSIINX MTepes,

% CoranieHye 0 coTpypHudyecrse DefepanbHON TaMOXKEH-
HOIi CTysk6bI ¥ PenepaabHOI HaJIoroBoi CIyx6el Poccun ot
21.01.2010 N2 01-69/1/MM-27-2/1 (yrB. ®TC Poccun, ®PHC
Poccum 22.09.2014) N2 01-69/1/MM-27-2/1). TamoxkeHHbIe

mokymeHTbl. URL: https://www.alta.ru/tamdoc/10bn0011/
(marta o6pamenus: 29.12.2018).
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HMMM 3a1au»%. VKa3aHHbIE TIOJIOKEHNS COOTBETCTBYIOT
crangapram GATO 1 O9CP o coBMeCTHOM 0OyUeHUH,
KOJUTEKTUBHBIX (popMax paboThl ¥ MOTYT CTATh OCHO-
BOJi IJIS1 COBMECTHBIX pabouMX IPYIIII, IPOBEPOYHBIX
MepOTIIPUSITUIA, TPYTITT COBMECTHBIX paccieToBaHMit.

7. TTonoxkeHus ct. 18 Cornamenus o Tom, yTo OTC
1 ©@HC Poccnyt oCyiecTBIISIIOT «03HAKOMJIEHME C HOBBI-
MM METOAMKAMM HaJIOTOBOTO ¥ TAMOYKEHHOTO KOHTPOJIS,
CBOEBPEMEHHO MHMOOPMMPYIOT IPYT IPYTa O BbISIBJIEHHBIX
HOBBIX TEHIEHIIMSIX U CXeMaX TaMOKEHHBIX ¥ HaJIOTOBbIX
[IpaBOHAPYIIEHMI U TPeCTYTUIeHU 1»*, BLICTYTIAIOT OCHO-
BoIi peaym3atiuy craHaapToB OICP u GATD nyist Gymytimx
COBMECTHBIX (DMHAHCOBBIX PaCC/IeIOBAHMIA.

8. Cratpsa 12 ComamieHnst 06 o6MeHe TaHHbIMU
T10 3arpocam Ha 6YMasKHOM HOCUTEJIe COOTBETCTBYET
paspeiny «g» PykoBoncrsa BTamO. Tax, B CorameHnn
YCTaHOBJIEHO, UTO «3aIlpoC O TIpeacTaBieHn MHOOP-
Maiu opopmIsieTcs B MMMCbMEHHOM Byjie Ha G1aHKe
TaMOKeHHbIX MJIM HAJIOTOBBIX OPTaHOB B ITPOM3BOIBbHOM
dbopme, conpoBoKkIaeTCs BCeMy He06X0aMMbIMU JOKY-
MeHTaMM»3!. OgHaKo, Kak ObIJI0 OTMEUEHO paHee Mpu
aHanuse craHaaptos, BTamO pekomeHyeT OpraHu30-
BaTh COTPYTHUYAIOIIMM CTOPOHAM 06MeH, 06paboTKY,
aHa/IN3, XpaHeHMe JaHHbBIX B 3JIEKTPOHHOM BUJE.

9. Ipomomskas pacCMaTpUBaTh Pe3y/IbTaThl aHAIN3A,
MIpUBeIeHHbIE B IIPEIbIAYIIEM ITYHKTE, HEOOXOAMMO
repeiTy K GopMyarpoBKe pasanumii MeskIy HOpMaMu
CortalieHus: ¥ MeXIyHaPOAHBIMM CTaHIAPTAMM:

a) pasnen «h» PykoBoacTrBa BTamO, a Takke B CTaH-
naprax O3CP u OAT® nocssleH aHaln3y JaHHbIX
" «OOJBIINX TAaHHBIX». MeKIYHAPOIHbIE CTAHIAPTHI
BKJTIOYAIOT B CeOsI TIONIOKEHMSI 06 MCITOb30BAHMY aHA -
TUYECKMX MHCTPYMEHTOB 06pabOTKM JAHHBIX, BKITIOUAsT
MPOTHO3HYIO aHAIUTUKY JIJISI TTpe/iCKa3aHmsI TOBeIeHMsI
(B TOM uMC/ie He3aKOHOMOCTYIITHOTO) Y4aCTHUKOB BI/I.
OpHako of00HbIe HOPMbI He Hallliu oTpaskeHus B Co-
rnamenun O®TC u GHC;

6) BTamO B paspesne «h» IpefyjiaraeT B KauecTBe pasBu-
THSI B3aMMOJIECTBISI HAJIOTOBBIX M TAMOKEHHBIX OPraHOB
Co3IaHMe IIeHTPOB aHa/IM3a JaHHBIX B 00TaCTU TAMOKEH-
HOTO 1 HAJIOTOBOT'O JIEJIA, UTO TI03BOJIVIIO ObI OCYIIIECTBIISITh
aHa/IM3 TaHHBIX, ITPOTHO3MPOBATh AEICTBIS Y4aCTHUKOB
B3]I, BK/1t04asi BBICOKOPMCKOBbIE OIlepaivin, COIPSDKEH-
Hble C HapyIIeHeM 3aKOHOAATETbCTBA, BbIPAOaThIBAT
TpeBeHTVBHbIE Mepbl. B CormameHy mogo6HbIX T0IO0-

2 CornauieHue o cotpyaHudyecTBe DenepanbHON TaMOXKeH-
HO¥ Cy>k6b1 M DefepanbHOl HaIOroBO CTYKObI Poccuu ot
21.01.2010 N2 01-69/1/MM-27-2/1 (ytB. ®TC Poccun, ®HC
Poccun 22.09.2014) N2 01-69/1/MM-27-2/1). TamoskeHHble
nmoxkymeHTbI.URL: https://www.alta.ru/tamdoc/10bn0011/
(marta ob6paienus: 29.12.2018).

0 Tam xe.

51 Tam xe.
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>keHMi1 HeT. OJHaKO B CT. 16 YCTaHOBJIEHO, YTO B LIEJISIX
peanusauyy ComIalieHst «HaJIoroBast ¥ TaMOKeHHasI
CITY3KOBI MOTYT COTJIACOBBIBATD U YTBEPSKIATD TTJIAHbI
COBMECTHOJT paboThI, pa3pabaThiBaTh METOAUYECKIE
yKa3aHusl, 0Ka3bIBaTh B3aMMHYIO MeTOA0TOTNYECKYIO
MOMOIIIb»*2, YKazaHHast HOpMa MOKET ObITh OCHOBOI [1J1sT
(bYHKIMOHMPOBAHYSI YIIOMSIHYThIX B paszerne «h» 1leHTpoB.

TakuM 06pasoM, IPOBEIEeHHbI CPAaBHUTEIbHO-
npaBoBoii aHanu3 Comtauenust ®TC Poccun n ®HC
Poccuy u MmeskayHapOAHBIX CTaHIapPTOB B3auMOIeli-
CTBYSI HAJIOTOBBIX M TAMOYKEHHBIX CJTY3K6 TTO3BOJINIT
YTBepXIaTh ciiefyloliee:

1. B nenom Cornamene @TC n ®HC cooTBETCTBYET
«PykoBogcTBYy BramO 1o yKperieHnio COTpygHMYeCTBa
1 06MeHy MH(MOpMaIyeil MexkIy TaMOKeHHBIMM ¥ HAJIO-
TOBBIMY OpraHaMy Ha HaI[MOHaJIbHOM YPOBHE» B UaCTU:

a) o6111eit opraHusalym COTPYIHUYECTBA;

0) opM ¥ BUIOB B3aMIMOIEIiCTBIS,;

B) obecrieueHmst KOHQUAEHIMATbHOCTH TI0TyYaeMOoii
U TiepefaBaemMoii MHGopMaIun.

2. OmHAaKO IOJIOKeHMsT 00 aHaau3e JaHHbIX, VC-
TOTb30BaHMSI COBMECTHBIX XpaHWINII MHPOPMaIUmM
U IajbHeiieli ee 06paboTKY ¢ TOMOIIBIO HOBEMIIIIX
MHCTPYMEHTOB, NpeaioskeHHbIX BTamO, O3CP 1 OATO,
Jl0 HACTOSILIEro BpeMeH! He HalllJIM OTpaXkeHUs B pOC-
CMIICKOM 3aKOHOJaTeIbCTBE.

BbiBOObl
[TpoBemeHHbBIN aHAIM3 MEKIYHAPOIHBIX CTAaHAAPTOB
U 3apyOesKHOrO OIThITa B3aMMOIeICTBYSI HAJIOTOBBIX
M TAMOSKEHHBIX CJTY3KO MO3BOJISIET ChOPMYIMPOBATh
CJIenyIolie BbIBO/IbI:

1. VRkazaHHOE COTPYIHMYECTBO BBICTYITAeT BaXK-
HeMIINM MHCTPYMEHTOM agMMUHUCTPUPOBAHMS Ta-
MOSKEHHBIX TIaTeXe, YTO MOATBEPKIEHO JaHHbIMU
cratuctuku ®TC n ®HC Poccum 0 moHaYMCIeHHbIX
Y OB3bICKAHHBIX TIOXOAAX B rOCYIapCTBEHHbIN OIOIKeT
T10 pe3yabTaTaM COBMECTHBIX ¥ CKOOPIVMHMUPOBAHHBIX
IIPOBEPOYHbBIX MEPOIIPUITHUIA.

2. B MexXITyHapOoAgHO MpaKTUKe B3auMOeliCTBUIO
HAJIOTOBBIX 1 TAMOKEHHbIX OPTaHOB IIPUIAETCS BasKHE -
Ilee 3HaUEeHMe, TIOCKOJIbKY OHO SIBJISIETCS IEMICTBEHHBIM
MHCTPYMEHTOM IMOBBIIIeHMS 3¢ PeKTUBHOCTU cO6opa
rOCyIapCTBEHHBIX JOX00B, 60PhObI C HE3aKOHHBIMM
(prHAHCOBBIMM OIEPALMSIMU, ITIPOBOAVIMBIMM TTOJ, TIPU-
KpBITVEM BHEIIHETOPrOBbIX CHAEIOK, HeNeKIappOBaHA-
€M, HeJTOCTOBEPHBIM JeKIapUpOBaHIEM, OTMbIBAHMEM

52 CornamreHue o cotpymHudectBe demepanbHOIl TaMOXKeH-
HOJi CTysk6bI ¥ PenepaabHOI HaIO0roBoi CIyx6el Poccun ot
21.01.2010 N2 01-69/1/MM-27-2/1 (yrB. ®TC Poccuu, ®HC
Poccum 22.09.2014) N2 01-69/1/MM- 27-2/1). TamokeHHbIe
mokymeHTbl. URL: https://www.alta.ru/tamdoc/10bn0011/
(mata o6paienus: 29.12.2018).
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IIeHEeSKHBIX CPefiCTB, GMHAHCHMPOBaHMEM TeppOpMU3Ma.
Kpome Toro, HazBaHOe COTPYIHUYECTBO MO3BOJISIET aK-
TUBHEEe MPOBOIMUTD COAECTBYE JIeTaJIbHOM TOPTOBJINU
(kak TpebyeT Toro BTO 1 BTamO).

3. YHUBepCaJIbHbIMU MEXIyHAPOIHbIMM OPTaHM3a-
LIMSIMM pa3paboTaHbl MHHOBAIMIOHHBIE MHCTPYMEHThI
B3aMMOZENCTBIUS HAJIOTOBbIX 1 TAMOKEHHBIX OPTraHOB:

1) mpuMeHeHMe TeXHOIOTMM 6/TIOKUEIiH 10 METOIMKE
BTamO;

2) cTaHgapTU3alMs repeJaBaeMbIX TaHHBIX 10 MO-
nenu O3CP;

3) BHeApeHue 3a/I05keHHbIX B Moneny nanHbix BTamO
TIOAXOI0B K 3/IEKTPOHHOMY 00MeHY CBeIeHMsIMIM HAJIOTO-
BbIX, TAMOYKEHHBIX 1 MHBIX KOHTPOIMUPYIOIIMX OPTaHOB;

4) UCIoIb30BaHME aBTOMATUYECKOTO OOMeHa Ha-
JIOTOBOI MH(OpMaImei Kak MOIeIu IJisl IOCTPOeH s
CXOXKel CUCTeMBbI JIJISI JAHHBIX O MeKAYHAPOIHBIX TOP-
TOBBIX TPAH3aKIIMSIX B TAMOKEHHBIX 11€JI5IX;

5) mpuMeHeHye HOBEIINX OPTaHM3alMIOHHbIX ITO]I-
XO[IOB, BKJTIOYAsI CO3TaHMe IIeHTPOB (DMHAHCOBBIX pac-
CJieOBaHMiA, UCIIOIb30BaHMe TTPUKOMaHIMPOBAHHBIX
COTPYIHMKOB; pab0Ta OIepaTUBHbBIX TAMOKEHHO-HAJIO-
TOBBIX I'PYIIN; 06beIMHEHHbIEe TPOrPaMMbl 00YUEeHUSI.

[MepeunicieHHbIe MHHOBAIIMOHHbIE MHCTPYMEHTbI OT-
BEYAIOT TPEHAY Pa3BUTHS IM(POBOIT SKOHOMUKM U TT0-
3BOJISTIOT BHIPAOOTATh HOBYIO IIAPAAUTMY IS TeTbHOCTYU
KOHTPOJIMPYIOIIMX OPTaHOB B YCJIOBUSIX KOPEHHOT'O
U3MeHeHMsI MeXXITyHapOIHOV TOPTOBY MO, BIUSIHMEM
MHGOPMALIMOHHO-KOMMYHMKAIIMOHHBIX TEXHOIOTMIA.

4. TIpoBenleHHbIi CPAaBHUTEIbHO-TTPABOBOI aHAIN3
Cornamenns ®TC n ®HC Poccnn 1 MeXXIyHapOIHBIX

CTaHJApTOB B3aMMOJIE€/CTBYSI HAJIOTOBBIX U TAMOXKEH-
HBIX CTY>KO ITO3BOIMII YTBEPKOATh, UYTO B 1esioM Co-
raiieHye cooTBeTcTByeT «PykoBomcTBy BTamO no
YKpeIUIEHUIO COTPYIHMYECTBa ¥ 06MeHY MHpOopMartuer
MeXIy TaMOKeHHBIMM M HAJIOTOBBIMM OpraHamMu Ha
HallMOHAJTbHOM YPOBHE» 10 BOIIPOCaM 06I11eit OpraHu-
3aI[MM COTPYOHMYECTBA, GOPM U BUIOOB B3aUMOIENCT-
BUsI, o6ecrieueHyst KOHQUIEHIMAIbHOCTY ITOTyJaeMOoii
U TIlepefaBaemMoii mHGopMaun.

5. OmHaxko mosyiokeHust 06 aHaIM3e TaHHbIX, UC-
TTOIb30BaHMsI COBMECTHBIX XpaHWINII, MH(pOopMaLn
U IajbHeliieli ee 06pabOTKY C IIOMOIIbIO HOBEMIINX
MEXIYHapOAHBIX CTAHIAPTOB ¥ MHCTPYMEHTOB /10 Ha-
CTOSIILIETO BPEMEHM He HalllIX OTPasKeHUS B POCCUIICKOM
3aKOHOMATETbCTBE.

6. CiiemoBaTe/IbHO, TTIePCIIEKTMBHBIMY HOPMAaMMU,
KOTOpbIe HeOOXOAVIMO MMITJIEMEHTUPOBATh B 3aKOHO-
nmatenbcTBO Poccmiickoin ®enepanyu u EASC (B cpen-
HECPOYHOJ MePCIIEKTUBE) SIBJISIIOTCS CJIEAYIOIIMe:

a) COTPYAHMNYECTBO He TOJIbKO MeX/y HaJIOTOBbIMU
¥ TAMOYKEHHBIMM OpraHaMM, HO U CITysKO007 hbuHaH-
COBOTO KOHTPOJISI BIUIOTh 10 CO3[IaHMSI CITeI[MaTbHbIX
roapasesieHnii GMHAHCOBBIX paccyiefOBaHMIA TIpU
KOOPIMHUPYIOIIEN POV TAMOKEHHO aIMUHUCTPAINN;

6) aHa;M3 GOJIBIIMX JAHHBIX 00 yyacTHMKax BI]I,
OlLIeHKA VX HAJIOTOBOI ¥ TaMOKEHHO peIryTaiuiu;

B) MCIOIb30BaHye COBMECTHBIX XpaHWUJIUIIL, HAl0-
TOBOJ ¥ TaMOXeHHO MHbOpMaIK 1 IaabHeIas ee
06paboTKa C MOMOIIBIO CYICTEMBI YIIPABIEHMST PUCKAMMU,
KOTOpasI Takke B IIePCIeKTYBe MOr/Ia 6bI 6bITh CO3aHa
COBMECTHO.
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AHHOTAUUSA

MccnenoBaHne NOCBSALWEHO COBPEMEHHOMY HanpaBieHWio MnoBblweHus 3hGeKTMBHOCTM pacnpeaeneHns 6 aKeTHbIX
CpencTB Ha MyHMUMNANbHOM YpoBHe. B MMpOBOWM npakTnke oHO 0603Ha4aeTcs Kak broaxeTMpoBaHMe Ha OCHOBe obLue-
CTBEHHOrO y4acTus. [pefMeT nccnefoBaHWs — MUPOBOM M POCCUMIACKMIA OMbIT GOPM GHOAXETUPOBAHMSA Ha OCHOBE 06-
LEeCTBEHHOrO yyacTus, a Takke 3hdeKTMBHOCTb peanun3auumn nofobHbix MHMumMatmB. Lenb ctaTtem — onpepenuTb COOT-
HOLUEHME HAKOMNEHHOro MMPOBOrO OMbITa B 06/1aCTM OOLWECTBEHHOrO y4acTMs B pacnpeneneHnn BroaxeTHbIX CpeacTs
n bopmupyemoit B Poccuiickoit depepaummn nporpaMmbl MHULMATUBHOTO BHOIXKETUPOBAHMS 1 HA 3TOM OCHOBE BbipaboTaTb
peKkoMeHZaLMM MO MNOBbIWEHUIO 3PMEKTUBHOCTM PacXofoBaHMs BOoKETHbIX cpencTB. PaccMatpuBaeTtcs TeopeTnyeckas
6a3a 1 COOTHOLUEHMWE MOHATUI «NAPTUCUMNATOPHOE BIAXKETUPOBAHMEY, UCMONb3yeMOe AN 0603HaYeHNs 0bLLEeCTBEHHOIO
yyacTus 3a pybexoMm, 1 KMHULMATUBHOE BHIKETUPOBAHUER, MTPUHATOE B POCCMIACKOM NpakTuke. MpoBeaeH aHanus bonee
30 MeXAyHapOAHbIX UCCEef0BaHUI BHOLKETUPOBAHUSA C 0OLLECTBEHHBIM yYacTueM 3a nocnenHue 15 net. BoigeneHbl oco-
6eHHOCTU M 3PPEKTUBHOCTb MPUMEHSIEMbIX MOAX0A0B. OnpeneneHsl nyywme 3apybexHble U pOCCUACKME NPAKTUKM NAPTH-
CUMNATOPHOrO (MHWLMATUBHOIO) BHOLKETUPOBAHMSA, UX XaPAKTEPUCTUKM M HaNpaBieHHOCTb HA pe3ynbTat. B utore aBTopa-
MW NpencTaBieHa 6a3oBas cxeMa OpraHM3aLmu npouecca 61aKeTMPoBaHUS C 0OLLECTBEHHBIM YYacTUEM C BblaeNeHneM
3TanoB, MEPONPUATUIA U KpuTepUeB 3PHEKTUBHOCTU peanm3yemMbiX NPOrpamMM B pamMKax AAaHHOro noaxoaa. Ha npumepe
r. EkaTepnHBypra paccMoTpeHbl NepcneKkTUBbl BHEAPEHWUS MHULMATUBHOMO GlopkeTnpoBaHus B Poccun. ChopMupoBaHbl
pekoMeHAaLuMM No NOBbIWEHUIO 3GHEKTUBHOCTM €ro peanusauuu, cpeam HUX: yyet auddepeHumaumm no MHGpacTpyk-
TYPHOM 06ecneyeHHOCTM Mexay TeppUTOpUSMU, paclumpeHme hUHAHCOBOW CaMOCTOATENbHOCTU MYHULMMANUTETOB B paM-
Kax WMHMLMATUMBHOrO 6roaxeTMpoBaHus, GOPMMPOBaHWE CUCTEMbI NPeacTaBUTeNbCTBA MeCTHbIX 06wmuH. CaenaH BbiBOA,
4YTO MHMLMATMBHOE BIoKeTUpOoBaHue, BHeapsemoe B PD, 3aMeTHO oTanyaeTcs no Gopme OT peanusyembliX MHULMATUB
B MMPOBOM NpakTuke. MaBHoe oTanune — TpeboBaHmne COOMHAHCMPOBAHNUS MPOEKTOB CO CTOPOHbI HaceneHus u busHeca.
MpennoxeHbl MeponpuaT1sa NOCTENEHHOIO Nepexona OT POCCUIMCKOM Moaenu 6104KeTMPOBaHUS HA OCHOBE 06LLeCTBEHHO-
ro y4acTus K MeXAYHApOAHbIM CTaHAAPTaM, B TOM Yncie: pa3paboTka MeTOAMKMN OLEeHKU 3DdEKTUBHOCTM MPOEKTOB, npe-
[OCTaB/IEHUE HANOrOBbIX JIbFOT, LUIMPOKOE NPUMEHEHME MH(DOPMALMOHHBIX TEXHOIOTUI, BBEAEHWE TOL0BOr0 pacnucaHums
BCTPEY U roNI0COBAHUMN.

Knroueswle cnoea: iHMLMaTUBHOE BIOAKETUPOBaHME; 0OLLECTBEHHOE YYacTHe; IPDEKTUBHOCTb BIOAKETHBIX PACXOA0B; MY-
HUUMNanbHoe obpasoBaHue

Ana yumuposanus: 3axapuyk E.A., Hekpacos A.A., MacbiHkoB A.®. BloaxeTMpoBaHue Ha OCHOBE OOLLECTBEHHOTO Y4acTUs: 3apyOeXHbli OMbIT
1 npakTuka npumeHenus B Poccun. QuHaxcsl: meopus u npakmuka. 2019;23(1):122-132. DOI: 10.26794/2587-5671-2019-23-1-122-132
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ABSTRACT
The research is devoted to the modern enhancement of budget allocation efficiency at the municipal level. Inter-
nationally, it is referred to as participatory budgeting. The subject of the research is the world and Russian experi-
ence of participatory budgeting and the effectiveness of such initiatives. The research objective is to determine the
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correlation between the international experience of public participation in the budget allocation and the program
of initiative budgeting in the Russian Federation; based on this, to develop recommendations for improving the ef-
ficiency of budget expenditures. The theoretical basis and the relationship between the concepts of “participatory
budgeting” used to denote public participation abroad, and the “proactive budgeting” adopted in Russia have been
considered. More than 30 international studies of participatory budgeting over the past 15 years have been analyzed.
The aspects and effectiveness of the approaches have been highlighted. The best international and Russian experi-
ences of participatory (initiative) budgeting, their characteristics and commitment to results have been identified. As
a result, the authors have presented a basic scheme to organize the participatory budgeting process, highlighting
the stages, activities and criteria for the effectiveness of programs implemented within this approach. The initiative
budgeting perspectives in Russia have been shown on the example of Yekaterinburg. Some recommendations have
been given to enhance the implementation efficiency. Among them are: infrastructural differences between the ter-
ritories, expanding financial independence of municipalities in terms of initiative budgeting, building a system of
representatives of local communities. It has been concluded that the initiative budgeting in the Russian Federation
differs notably in its form from the international initiatives. The main difference is the requirement to the popula-
tion and business to co-finance projects. Some measures have been proposed to move gradually from the Russian
participatory budgeting to the international standards, including: developing a methodology for project efficiency
evaluation, providing tax incentives, extensive use of information technology, and introducing the annual schedule

of meetings and polls.

Keywords: initiative budgeting; public participation; budgetary expenditures efficiency; municipality
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BBEOEHUE

Pa3BuTHME TOPOAOB HEBO3MOXKHO 6€3 MpUBJIeUeHNS
3HAUUTETbHBIX (DMHAHCOBBIX PECYPCOB IJISI peasn-
3aIM¥ IIPOEKTOB, HAMPABJIE€HHBIX HA TIOBBIIIEHNE
KavecTBa XM3HU rOposkaH. B To ke BpemMs 3a 1mo-
clemHye TOObI POCT OIOAKEeTHOI 00eCIIeueHHOCTH
KpynHeiimux roponos B Poccuiickoii @enmepanuu
ObIJ TTOJTHOCTHI0O HUBENUPOBAH MHbASIMe. [To-
3TOMY TOPOJCKME arJioMepaluy UCIbITHIBAIOT
oCTpbIi mepuuT GUHAHCOBBIX pecypcoB. OHU
UIIYT HOBbIE€ UCTOUHUKY (DMHAHCUPOBAHMS TOPOJI -
CKMX IPOEKTOB, a TAKKe CII0COObI MOBBIIIEHUS 3¢-
(heKTMBHOCTY OIOMKETHBIX MHBeCTULMT. OmGHOBpe-
MEHHO C 3TUM B OOJIbIINX rOPOIaxX pacTeT moTpe6-
HOCTh HacCeJIeHMSI B MPO3PAUYHOCTU PACXOI0OBaAHMS
610IKeTHBIX cpencTB. [IpencTaBuTeNN TOPOACKOTO
cpemHero Kjaacca Bce 60Jblle 3aHMMAKOT aKTUB-
HYI0 IPaKAAaHCKYIO MMO3UIIMIO M XOTAT MOHMMATh,
Kak ¥ KyJja pacxoayloTcsi coopaHHble Hanoru [1, 2].
Bce 9T0 MmogHMMaeT BOMPOC MOUCKA MHCTPYMEHTa
IOMMOTHUTEIbHOTO GMHAHCUPOBAHUS TOPOICKUX
MIPOEKTOB, MO3BOJISIONEr0 OGHOBPEMEHHO TTOBBI-
CUTD MIPO3PAYHOCTh JAaHHOTO IMPOILlecca.

TEOPUS U MUPOBOM OMbIT
OIHUM U3 BO3MOXXHBIX MHCTPYMEHTOB pelleHUs
IaHHO Mpo6ieMbl ABJIsIeTCs 6I0IKeTPOBaHe Ha
OCHOBe 001ecTBeHHOro yuacTtusi. OHO 00beguHsSIeT
KOMIIJIEKC Pa3JMUYHbIX TOAX0M0B, HallpaBIeHHbIX
Ha IOoBbIIIeHMe 3 PEeKTUBHOCTY (GYHAHCYMPOBAHMSI
TOPOMCKUX MIPOEKTOB 3a CUET MPUBJIEYEeHNUS 00IIIe-
CTBEHHOCTM K pacIipeie/ieHUI0 CPeCTB GloIKeTa
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¥ TIOMCKA BHEOIOMKETHBIX MCTOUYHMKOB (DUMHAHCK-
pOBaHUS TPOEKTOB.

B Mupe cyiiecTByIOT pa3jinuHbie IpUMepbl pea-
Au3auuu JaHHOTO noaxona. OHM pa3anyarTcs Mo
CTelleH} BOBJIEYEHHOCTU B JaHHBII MpoI1ecc ro-
CyoapCTBEHHOW ¥ MYHUIIMOAJIbHON BAACTU, POJIU
001IeCTBEHHOCTY B IPUHSATUM PeLIeHUs O pacrpe-
IeleHuM GI0KeTHBIX IeHET, a TAaKKe 110 Heo6Xoau-
MOCTY HeIlOCpeJCTBEHHOI'O0 MaTepuabHOTO y4acTust
HacejeHus B COQMHAHCUPOBAHNY ITPOEKTOB (maobi. 1).

Hawubosee pacnpoctpaHeHHO GopMoit 610/ -
SKeTMPOBAHMSI HA OCHOBE OOIIeCTBEHHOTO yYaCTUsI
BO BCEM MUpe SIBJISIeTCSI hapmucunamopHoe 6100-
yemuposarue. OHO 3apoaunachk B KoHile 1980-x rT.
U Ha TeKYyIIMii MOMEHT IIMPOKO paclpoCTpaHeHO
B cTpaHax JIaTMHCKOM AMepUKH, IAe UCITOIb3YeTCs
IJIST peleHust Ipo6sieM 6eTHEeIINX CJI0eB HaCcelIeHusl.
[Tpu MapTUCUTIATOPHOM OIOIKETUPOBAHUY MYHUITU -
TaJINTET BbIJIE/SIET YACTh CPEJCTB, KOTOPbIE XUTEN
pacrpenensoT CaMOCTOATENbHO. [IJIs1 3TOTO KasKIbIi
paiioH MyHUIIUIIAJIbHOTO 06pa3oBaHMs BbIGKUpa-
eT opUIMaNTbHBIX MTPEeACTaBUTENEHN, YIaCTBYIONINUX
B ITpoIlecce MapTUCUIIATOPHOTO OIOIKETUPOBAHMS.

B CIIA u ctpaHax EBpomnbl BCcTpeuaeTcst MOAXO0[,
npoekmHo20 6100xemuposarus. OCO6eHHOCThIO JAHHOTO
MoaxXo/a SIBJIsieTcs mepegava GyHKUIuM GUHAHCUPO-
BaHMS MHULIMATUB XXUTeIeli HeKOMMepueCKUM opra-
Hu3auusaM. YacTHble GOH[IbI, yYACTBYIONME B JAHHOM
TpoIIecce, yCTPaMBaIOT OTOOP ITPOEKTOB SKMUTEJIEl rOpoya,
TIPUBJIEKAST /IS MX peaTn3aluyi BHEOIOIKeTHbIE CPECT-
Ba. OMHAHCHPOBaHYE MTOMOOHBIX ITPOEKTOB IIPOVICXOIUT
KaK 3a cyeT 613Heca, Tak U 3a CUET CPEJCTB IpaskaaH.
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Tabnuua 1 / Table 1

Knaccudukaumsa ocHoBHbIX popm GroakeTUpOBaHUA Ha OCHoBe obuecTBeHHoro yyactusa / Classification
of the main forms of participatory budgeting

Pacnpepenenune
MpuBneyeHne YacTHbIX MpuBneueHune cpeacts
Bup 6romxeTupoBanus 6roaKeTa npu yyactum
cpencTs BbILIECTOALLMX OI0KETOB

o6LecTBEHHOCTU
[MapTucunartopHoe %
6rooKeTMpoBaHue
JKCTpa-braKeTMpoBaHue 4 v
MHuumaTBHOE BIOAXETUPOBaHME v v
[paHTOBOE GHOAXETUPOBAHME v
MpoekTHOe 6toaXeTMpOBaHHe 4 v v

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

Poccuiickuii OIBIT GI0IKeTUPOBAHMSI Ha OCHOBE
00111eCTBEHHOI'0 YYaCTHsI B OCHOBHOM ITpeICTaBIeH
IByMs hopMaMm — 3TO IKCmpa-06wodxemuposaHue
U UHUYyuamueHoe 6rdxemuposarue. DKCTpa-0roI-
KeTUpPOBaHMe SIBJISIeTCs (PaKTHueCcKM HAJIOTOBBIM
€caMOOO6JIOKeHMEM T'PaskIaH C 1[eJIbI0 YBeTUIeHUS
MICTOYHMKOB moxona 6iomkeTa. MHUIIMATUBHOE
GI0IKeTHMpPOBaHMe IpeaycMaTpMUBaeT Kak cohu-
HAHCUPOBAHMeE IPAKIAHCKMUX MHUIIMATUB OM3HECOM
M MECTHBIMU KUTENISIMU, Tak U JajibHelilllee yuacTue
rpaXaaH B IPUHSTUM PellleHUs O pacipeaeneHnn
YacTy GI0KETHBIX CPEMICTB JJIST TTOAIEPSKKIU OTHEeNb-
HBIX MUHUIIMATUB.

Hanuumue 60/bIIOTO KOJIMYECTBA MTPAKTUK OO -
SKeTMPOBAHMS Ha OCHOBE OOIeCTBEHHOIO y4aCTUs
MOJHMMAaeT BOMpoc 3 GeKTUBHOCTY TaHHBIX O] -
X0m0B. Ha TekyImii MOMEHT yke chopMUpPOBaIach
6a3a HayYHBIX MCC/IeAOBaHNIT, B OCHOBHOM IIpe[ -
cTaBjeHHas paboTaMM MO aHAIN3Y MYHULIUIIATbHbIX
o6pasoBaHMit JIaTMHCKOI AMepuKHu, Tae Haubonee
pacrpocTpaHeHa naprucumnatopHas dpopma 6107 -
KeTUPOBAaHMS Ha OCHOBE OOIeCTBEHHOTO yUacTus.
IIUTeNbHbBIN TOPU3OHT UCCAETOBAHMS PSla HAYYHbBIX
pabor no crpanam OkHoit AMepuku (6onee 20 seT)
MT03BOJISIET 6OJIee TOUHO ONPENessSITh TOJITOCPOUHbIe
9¢deKThI A MyHULIUITATbHBIX 06pa3oBaHMil OT
BHEIPEeHMS MapTUCUIIATOPOHOTO GI0IKeTUPOBAHS
yepes CONoCcTaB/eHe C KOHTPOJIbHOI Ipynmnoii! [3-6].

! Brazil Toward a More Inclusive and Effective Participatory
Budget in Porto Alegre (In Two vol.). Vol. I: Main Report,
Report No. 40144-BR, World Bank; 2008. 112 p. URL: https://
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BiustHMe mpakTUK 06LIeCTBEHHOTO yUacTus Ha
MUTOTOBOE paciipenesieHye GIOIKETHBIX CPeICTB
HauboJjiee geTajbHO 6BIJIO pACCMOTPEHO B paboTre
Sonia Gongalves [7]. AHaMM3 CTPYKTYPBI PACXOL0B
MYHULIMITAJIbHBIX 00pa3oBaHMii Bpasuany 3a mepuop
¢ 1989 no 2004 r. nokasamn, YTO MyHUIIUTIAIUTETHI,
BHEIPUBIINE MMapTUCUTIATOPHOE GI0IKeTUPOBaHMe,
CKJIOHHBI HaIlpaBJISITh OOJIbIIIE CPEJICTB Ha pellleHne
mpobem B cepe 3apaBooxpanenus u JKKX, uem
KOHTPOJIbHAs rpymnia. B oToenbHble roabl pasindms
B JI0JIe PacXoJ0B Ha 3apaBooxpaHeHue u JKKX B 06-
memM o6beMe pacxof0B MyHUIIUITATUTETOB MEKIY
KOHTPOJIbHOJ  OCHOBHOI rpymnnoit gocturano 30%.
HauHbIi 3GeKT 06BICHUM TEM, UTO MapTUCUTIA-
TOpPHOE GIOIKETMPOBAHME MO3BOJIMIJIO HAMMeEHee
3aIIMUIIEHHBIM CJIOSIM HaceseHus 13 6eIHbIX PaiioHOB
MIpUBJIeYb BHMMaHMe K CBOMM OCHOBHBIM IIpO6ieMam,
CBSI3aHHBIM C OTCYTCTBMEM CUCTEM KaHaau3alumn
¥ HM3KMM KauecTBOM YCIYT 3ipaBooXpaHeHus. Vc-
clefoBaHMe TaKXKe MOKa3aao, YTO JOJITOCPOUYHBIM
3¢ deKToM OT mepepaciipeneieHns GIOOKeTHBIX
CPEeJCTB CTAJIO CHMKEHME MJlaZeHueCKoii CMEePTHOCTH.

Bbp160opKa 3HAUMMBIX U TOCTOBEPHBIX MCCIEI0-
BaHUI1 TTO3BOJIMIIA BBISIBUTh Haubosiee BepOSITHbIE
IOJTOCpOUHbIe 3G GEKThI OT BHEAPEHMS MPAKTUK G0 -
SKeTUPOBAHMS Ha OCHOBE O6IIEeCTBEHHOTO YUaCTUs :

* TIOBbIIIEHME PABHOMEPHOCTU pacrnpemeieHnus
6Jyiar MeKIy JKUTeJISIMU. YuacTue Haubosee 6egHbIX
CI0€B HaceJeHUs B pacrpemeneHnn 0101 KeTHBIX

openknowledge.worldbank.org/handle/10986/8042 (maTa 06-
pamienus: 15.06.2018).
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Tabnuua 2 / Table 2

3apy6eXHbiii OnbIT U1 0CO6EHHOCTU peanusaLlnmn NporpamMM Ha OCHOBE O6LLLECTBEHHOrO yyacTus /
International experience and the implementation aspects of the programs based on public participation

CpefcTB MHBECTOPOB U HAacemneHus;
(arnomepauvst)

16 004 000
Yenosek

YsHdy, — MHaHCMpPOBaHUe NPOeKTa;

Kumai -

Fopoa Hacenenne KpaTtkoe onucanue PesynbTat
= 21% GlomKeTa pacnpefenseTcs no pesyrnbTaTtam rofiocoBaHus; * Cobupaemocrs Hanoros
" 1 467 823 o btoA pacnpen y pesy ' Bblpocna 6Gornee yem Ha
= peanusoBaHo 7000 NpefnoXeHnin OT rpaxaaH; 50%:
Henosex pacnpefeneHne CPeacTB C y4eToM MHaekca kayecTsa Xn3Hu (6eHble PailoHbl  « chopMUpOBaHUE HaPOAHOI
Mopty-Anerpu, nony4aroT 60onblUe 3aKUTOUHbBIX) [nemMokpatin
Bpasunus
* YcuneHus HapoaHoro
= Llupokoe ncnonb3oBaHue VHTepHeTa Ans o6CyaeHUs pacxofos GoaxeTa; BIVSIHUS Ha NOMUTUYECKME
118814 = cdopmuposaHa npoleaypa on-line ronocosaHus:; npouecchl;
YenoBeK  «  coBpaHo Gonee 1000 NpeanoxeHuii Mo ynyyLLeHuo ropoaCckol cpefbl; * BOCCTAHOBIEHNS [OBEPNS
PeiikbsBuk, * B rofocoBaHUM NPUHSNK yyacTue Gonee 1/3 xuTenen TtoAgN K BRacT1
UcnaHdus
= BxogwuT B 30HYy oxBaTa Local Initiatives Support Corporation — Hekommepyeckon
. » CosgaHue 186 TbiC. KB. M
opraHv3aLmu, CTUMYIMPYIOLLEN Pa3BUTIE FTOPOACKUX COOBLLECTB; 5
4180 000 06LLECTBEHHbIX
= Ha 1 gonn. cobctBeHHbIX cpeacTs LISC npuenekaeT B cpegHem ot 3 fo 4 gonn. NpOCTPaHCTBY;
Yernosek

MHBECTOPbI, BNOXMBLUME OT 1 [0 2 MMH A0M., NONyYatoT HanoroBble NbroTbl 40
50% no pernoHanbHbIM Harnoram u Ao 35% no denepanbHbIM Hanoram

= 50% GrogkeTa pacnpenenseTcs B pamkax MHULMATUBHOTO GHOfKeTUPOBaHUS;

706 635 * OKono 20 000 yen. ExxerogHo y4acTBytoT B o6CyxaeHuu;
. « Mogerb
4 yenosek " BO3MOXHOCTb MHAVBUAYalbHOM NOAAYM MPOEKTOB Yepes VIHTepHeT; «ﬂngMCMnaTopHoﬁ
CeBunbs,
SenaHus = cchopMMpoBaH MexaHU3M U3bpaHnsa «BIIKETHBIX AeneraToBy OT 0OLWWH AEMOKpaTUIY

= 50 000 npoekToB, 90% CenbCKOXO35INCTBEHHOTO Ha3HaYEHMS;

= KCNOMb30BaHWe NpaB Ha AONTOCPOYHOE KONNEKTUBHOE BNageHne 3emnei
CeIbCKOX03ANCTBEHHOrO Has3HayeHns cpokom Ao 70 nerT;

= BO3MOXHOCTb BbIGpaTh BapuaHThbl UCMOSb30BaHKs pecypcos M5:

nonyyeHve kpeguta oT rocyaapCTBEHHOrO MHBECTULMOHHOTO hoHAa
«MHBECTUUMOHHasA KOMNaHWa Masnbix ropodos YaHay»

* nopaepxka okono 30
ThIC. YerioBek B
NONy4eHUN XUnbsi

» dopmyrpoBaHune
«HapogHoro BrogxeTar;

» PasButue cenbckon
VNHPaCTPYKTYpbI ANs
9KOHOMWYECKOrO
pasBUTKS 1 NOBbILLEHUSI
Ka4yecTBa XU3HN

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

pecypcoB MO3BOJISIET COKPATUTh COIMATbHOE He-
PaBeHCTBO;

e MOBBIIIIEHME TIPO3PAYHOCTH GIOKETHOTO MTPO-
1ecca s rpaxkaad. IIpuBiiedyeHne rpaxkaaH K IIpo-
1eccy MpUHSATUS pellleHnii 0 GMHAHCUPOBAHUN OT-
IeTbHBIX MHUIIMATUB MTO3BOJISIET IOBBICUTH JOBEPUE
rpakaaH K GI0IKeTHOI CUCTeMe MYHUIMITATbHbIX
0o6pasoBaHmii;

e yIIyullleHre co6MpaeMOCTH HaIOTOB. JKurenn
BUIAT HNPSIMYIO CBSI3b MEXAY YIJIaU€HHBIMM HaJIO-
ramu ¥ peajn30BaHHbBIMU IPOEKTAMM, UTO CHUKAET
YMCIIO TPaKIaH, JKeIaIIuX YKIOHUTHCS OT YIIaTh
HaJIOrOB;

* IIOBBILIIEHIE BePOSITHOCTHM [Tepen30paHms Mapa.
PyKkoBOAMTEIM MYHUIIUTIATbHBIX 06pa30BaHMil, BHE-
IpUBIIIME TIPAKTUKY OIO[KeTHMPOBAHMUS Ha OCHOBE
006IIeCTBEHHOTO YUYaCTUsI, IOJIb30BaIMUCh OOJIbIIEN
MMOA e P5KKOI SKUTejeil BO BpeMsi M36MpaTeIbHO
KaMIIaHWMN.

O60061mMB 3apyOESKHBIN OMBIT OIOAKETUPOBAHUS
Ha OCHOBe OOIIeCTBeHHOTO yYacTys, aBTOPHI BbIfe-

FINANCETP.FA.RU @

UM Hanbostee SIpKyMe MIPUMepPhI peann3aluy TakKux
nporpamm (mao6i. 2).

Haubomnee u3BecTeH 1 MOAPOOGHO OMKCAH B 3apy-
6eXHOI TnTepaType MpuMep ropoaa Ilopry-Anerpu
(Bpasunus), KOTOPBI SIBJISIETCS KAHOHUYECKUM [IJIST
MapTUCUIIATOPHOTO GromKeTHpoBaHys. OCHOBHOI
0COGEHHOCTBIO TAHHOTO MeXaHM3Ma BbICTYIIaeT BbI-
IleJieHMe YacTu GIofyKkeTa ropoia IJisl pacrpeenne-
HMS 10 UTOTaM TOJIOCOBAaHMS XUTENSIMU PaliOHOB,
a Takke paclipefiejieHus CpeLiCTB MeXAy palioHaMu
C yUeTOM MHJeKca KauecTBa KM3HU, Korga b6osee
6emHble palioOHbI MUMEIOT BO3MOXKHOCTDb ITOTYINUTD
60JIbIIle CPEJICTB HA CBOE pPa3BUTHE.

[Toxoskue mopenu pacnpeneieHus: CpefCcTB UC-
MOJAb3YI0TCA B T. PelikbsiBuke (Mcnanaus) u r. CeBu-
s (Ucnianust). OTAMYNTENbHOM 4epTOol ITepBoro
SIBJISIETCS IIMPOKOE UCII0Nb30BaHMue ceTu HTep-
HeT [J1s1 TOJIOCOBaHMS 110 pacxomaM OIo/keTa, a BTO-
poro ropoga — o6beM pacIpeneaseMbIX B paMKax
6I0[IKeTUPOBaHUS cpeacTB (oKoyo 50% Bcex pac-
XOZ,0B).
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Takke MHTepeceH ONbIT ropoga UYsuay (Kuraii),
IJle B paMKax OIOIKeTUPOBAaHMS Ha OCHOBE 06IIecT-
BEHHOTO yYaCTHUs peaan3yeTcst 60IbIIoe KOJINYeCTBO
He6OJIBIINX TPOEKTOB, a TAKKe CYIIeCcTByeT BO3-
MOSKHOCTb TIPUBJIEUEHNST 3a€MHbIX CPEJICTB B CUeT
OymyIIMX TOXOA0B GIOKeTa.

HeMHOTO 0COOHSIKOM BBIIVISIAUT OIIBIT I. BocTOHA
(CIIIA), KOTOPBIN SBJISIETCS HATASIAHBIM OIPUMEPOM
YCITeNTHOM HerocygapCTBEHHOI peanmsanun 61o/-
SKeTMPOBAHMS HAa OCHOBE 0OIECTBEHHOTO yUacTus.
Hexommepueckas yactHast komranust Local Initiatives
Support Corporation pa6oraet B BoctoHe ¢ 1983 .
1 3@ 9TO BpeMsI MHBECTMUPOBaJja 6oee 286 MITH JOJII.
COOGCTBEHHBIX CPEICTB B pa3BuTHe ropoaa. [Ipu sTom
KOMITaHUM yIaJIOCh TIPUBIIeUb 6osiee 1,7 MIpH JOJI.
IOTIOTHUTENbHBIX CPEICTB OT YaCTHBIX MHBECTOPOB
¥ opraHusanuit’. ®MHaHCOBAsI TIOAePyKKa ObLIA OKa-
3aHa KaK MeCTHbIM HeKOMMepueCckuM OopraHu3a-
MM, TaK ¥ TIPOEKTAM TI0 CO3JaHMNI0 KOMGBOPTHBIX
rOpOACKMX MPOCTPAHCTB. YCIellHoe NpuBiedeHne
TIOTIOITHUTENIbHBIX CPEJICTB [1JIs1 peaan3aluu ropoacKmx
VHULIMATUB OOBSICHIETCS KaK OOJIbIIMM HaKOIIEHHBIM
OITBITOM aMepUKAaHCKMUX YaCTHBIX (OHIOB B chepe
danpgparsuHra, Tak 1 0CO6BIMMU HAJIOTOBBIMU JIBTO-
TaMM, KOTOPbIE TIOJyYalOT COLMaIbHbIe HBECTOPBI.

POCCUMNCKUN ONbIT

B mociemHue roasl MOSBUIOCH MHOTO CTaTei poc-
CUMCKUX UCCIe0BaTeeli, MOCBSIeHHbIX MapTu-
CUTIATOPHOMY OIO[I;KETMPOBAHMIO ¥ BO3MOKHOCTSIM
ero BHeJIpeHMs B IPAKTUKY Hallleli CTpaHbl [§—-14].

B wactHOCTH, oA, armaoii OTKPBITOrO MIPaBUTENb-
ctBa B 2014 r. TOATOTOBJIEH IMTPOEKT MeToanUeCKUX
PeKOMEeHIAINIA 10 peanyn3alyy IPOeKTOB IapTUCHUIIA-
TOPHOTO U 9KCTpa-0I0IKeTUPOBaHNs. B HeM 060611eH
OMBIT HanboJIee YCHEeIIHbIX POCCUIICKUX ITPOEKTOB
BOBJIEUEHMSI TPAKIaH B 00CYKIeHMe U TIPUHSITHE
pelleHuit 0 BOIPOCcaM MeCTHbBIX 6101keToB>. Oc-
HOBHOI/ I1€JTbI0 TOKYMEHTA ObIJIO B TIOHSITHOI hopme
MpeCTaBUTh aJITOPUTMbI Peain3aliuy ABYX OCHOBHbIX
TUTIOB MPOEKTOB IPAsKIAHCKOTO YUaCTusI B yIIPaBIeHUNA
610mKkeTOM. IIpOEKTHI MOMpa3eIsINCh Ha peainsye-
Mble B paMKaX 9KCTpa-6romKkeTupoBanus («<HapomHbIii
610mKkeT», «HapomHblii MpoekT», «HapomHas nHuIma-
TUBa» U JIP.) ¥ MAaPTUCUIIATOPHOTO OIOMKEeTUPOBAHMS
(«d mmauMpyo 610mKeT», « HapogHblit 610mKeT» I Ip.).

2 Local Initiatives Support Corporation. URL: https:// www.
lisc.org/boston/impact (mata o6pamenus: 15.06.2018).

3 MeTomuueckiue peKOMEeHIaluyu MO0 peannsalnyuyu IPOeKTOB
MapTUCUTIATOPHOTO ¥ 3KCTpa-OIOMKeTUPOBAHMS: TPOEKT /
Caiit OTkpbiToro mpaButenbcTBa. URL: http://budget.open.
gov.ru/upload/iblock/f64/f64a83c0593d162f1272d0b0e6127
8f0.pdf (maTa o6pamienns: 15.06.2018).
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C pa3BuUTHEM 3TUX NIPAKTUK, FTOBOPS O pacnpeze-
JIEHUM PeTMOHATbHBIX ¥ MYHULIUITAIbHBIX OI0IKeT-
HBIX CPEZICTB C yUeTOM MHUIIMATUB I'PAXKIaH, HAUaIN
MCITOIb30BaTh COOMpPATEIbHbI TEPMUH «MHUIIMA-
TUBHOE OI0[IKeTMPOBAHMEY.

CTOUT OTMETUTh, YTO Cpeii SIKOHOMMUCTOB HeT
eJMHOTO MHEHMS OTHOCUTENbHO COOTHOUIEHUS MHU-
IMATUBHOTO U MAPTUCUIIATOPHOTO GIO/IKETPOBAHMS.
Pan ucciemoBaTesnieit onpenensiloT ero Kak OAUH U3
Hayva/IbHbIX 3TAMOB 3aPOKAEHMS TaPTUCUTIATOPHOTO
OI0MKeTUPOBAHUS, IpyTMie — KaK ero aJbTepHaTH-
BY. B HayuHOI1 IuTepaType Takske OTMEeUYaeTCs, YTO
B Poccum K poekraMm, peannsyeMbIM B paMKax map-
TUCUIIATOPHOTO OIOIKETMPOBAHMS MOKHO OTHECTY
JIAIIIb HEMHOTYe U3 HuX. [lepBbiit OMBIT peasn3aniun
ITPOEKTOB MapTUCUIATOPHOTO OGI0IKETUPOBAHMS
o611 rTosryueH B 2013 1. B ropone Yepernoselr, a Takke
B MoHoropozne CocHoBblli bop. Co cinenywomiero roga
K TIpaKTUKe peanu3aiuu MmapTUCUIIaTOPHOTO BIoKe-
TUPOBaHMS MoAKIoUMIach Kuposckas obimacts [15].

B 2016 r. mpaKkTKKa MapTUCUIIATOPHOTO GIOIKe -
THMPOBaHMS Ilepelilyia Ha HOBbIN YPOBEeHb U Hauasa
peanun3oBbIBAThCSI B ropojie hemepaJbHOTO 3HaUe-
Hust — CaHkT-IleTepbypre, B paMkax rnpoekrta «TBoii
610mkeT». CHavaja oHa 6bUIa MIpUMeHeHa B Bacu-
JIeOCTPOBCKOM M LleHTpasibHOM aJMUHUCTPATUB-
HbIX pajioHax ropoga, B 2017 r. K HUM J06aBUINUCH
Anmupanreickuit, MockoBckuit u [leTporpamckumii®.
B 2018 r. npMHSATO pelLeHKe pacCIMPUTh IPAKTUKY Ha
BCe paiioHbI TOPO/Ia, IPOBECTU KOHKYPCHBI 0TOOD
Y TI0 €T0 UTOTaM OIpeNeNnUTh LIECTh PaiiloOHOB TOpoja
IIJIsI BHEIPEeHMSI MHHOBALIMOHHBIX (OPM OOIIeCTBEeH-
HOTO OOCY>KI€HMS TT0 HAIIPaBJIEHNSIM PacXOI0BaHMS
610KeTHBIX cpencTB. B 2016 u 2017 rr. Kaskgomy
palioHy JOTOJTHUTENbHO BbIJIeJIEHO Ha peanu3aluio
naunmatus 10 miH py6.,a B 2018 r.— yxke 15 muiH.
3HauYMTEJbHO BBIPOCJIO KOJMUYECTBO MHUIMATUB,
YMCI0 3asIBUTENeli-ydaCTHUKOB MMpoeKTa ¢ 662 A0
3328, T.e. B 5 pas®.

Kak oTmeueHO paHee, IPOEKTOB NapTUCUIIATOP-
HOTO GIOAKeTUPOBAHMS, MAKCMMaaAbHO MPUGIN-
SKeHHbIX K KAHOHMYEeCKOMY ITOHMMaHu10, B Poccun
peanu3yeTcsl He TaK MHOTO. bosibiliast 4acTb MPOeKTOB
C y4acTueM IpaXIaHCKUX MHUIMATUB BOILIOIIAETCS

4 IaunmaTtusHOe 6tomketupoBanme. URL: https://openbudget.
sakhminfin.ru/upload/docs/Vagin ib.pdf (maTa o6parenmusi:
15.06.2018).

5 IIpoekT «TBO¥ GromsKeT». ODULIMANBHBIN CAlT aIMUHNUCTPA-
uun Cankt-Tletep6ypra. URL: https:/www.gov.spb.ru/gov/
terr/reg kolpino/ekonom/proekt-tvoj-byudzhet/ (mara o6pa-
meHus: 15.06.2018).

¢ Tpoii 6romket. URL: https://tvoybudget.spb.ru/ (maTa o6pa-
menust: 15.06.2018).
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B JKM3Hb B PaMKaxX MHUILIMATUBHOIO (9KCTpa) 6101-
KeTUpoBaHus. ViIcTopus ero peanm3anyuy B Halllen
cTpaHe Havanack B 2007 r. ¢ mpoeKkTa BcemupHoro
6aHKa «IIporpaMma IOAAePsKKY MeCTHBIX MHUIIVA-
tus» (IIIIMU) [16].

[InoHepHOI NIOIWAAKONM AJIS1 peau3alun CTal
CTaBpoOImoabCKMIi Kpaii, rae ¢ 2017 r. mpakTuKa pac-
MMPOCTpaHeHa Ha BCe MyYHUIUITIUTEThI Kpas. [Ipo-
€KThI OCYIIECTBIISIIOTCS B paMKax (GMHAHCOBOTO B3a-
MMOJIeCTBMSI KpaeBbIX M MECTHBIX BJIaCTei, a Tak-
sKe cCopMHaHCUMPOBAHMUS CO CTOPOHBI MPENTIPUSITUN
U MHOUBUAYaNbHbIX NpennpuHumareneii. C 2014 r.
Ha MOAJEePXKKY ITPOEKTOB Pa3BUTUS TEPPUTOPUIL
MYHUIMOATbHBIX 06pa3oBaHmii CTaBpOIOIbCKOTO
Kpasi, OCHOBAHHbBIX HA MECTHbIX MHUIIMATUBAX, U3
BCEX MCTOYHMKOB MoTpaveHo 918,1 miH py6., B TOM
Yluciie U3 CPeACcTB KpaeBoro 6rwakera — 685,4 MIH
py0.; U3 MeCcTHBbIX 6101kKeToB — 134,4 MUTH pyo.; OT
6usHeca — 53,6 MJIH py0.’

B 1enisix moasepskaHus U pa3BUTUS MPAKTUK UHU-
IIMATUBHOTO OIOMIKeTUPOBAHMS Ha TeppuTopun Poc-
curickoit @epepanuu ¢ anpenst 2016 r. peanusyercst
denmepanbHbiii [IpOEKT MO pa3BUTHIO MHUIMATUBHOTO
6romkeTrpoBanust B Poccuu (CornameHme Mexay Mu-
HUCTEepCTBOM GuHaHCOB PO 1 BceMupHbIM 6aHKOM
ot 06.04.2016)8. FiMmeloTCsI TJIaHbI 110 M3MeHEHUIO
BromskeTHOrO Kogekca Poccuiickoit ®emepaiinn, B ua-
CTU BBeIEeHMs TepMUHA «MHUIMATUBHOE OIOIKeTH-
poBaHMe» U pacIiVpeHus IPUHIUIIOB OI0IKEeTHOI
cucreMbl Poccuiickoit ®enepannum, BKIKOUYUB B UX
repeueHb IPUHINII IPASKIAHCKOTO yIacTus’.

[ToagBoAst UTOT POCCUIACKOMY OIIBITY BHEAPEHMS
MPaKTUKU yUaCTHUS TpakgaH B onipeneieHUn pu-
OpPUTETOB PAcCXOAOBaHMSs GIO/IKETHBIX CPEICTB Ha
MeCTHOM ypPOBHe, CTOUT OTMETUTD ero MupoKoe pac-
npoctpaHenye B cy6bekrax P®. Ha navasno 2018 r.
B ITPOEKTHI MHULIVATYMBHOTO OIOMKETVPOBAHMS ObLIN

"IlporpaMMma TOALEPKKM MeCTHbIX MHMIMaTtuB CTaBpo-
mosbckoro kpas. URL: http://pmisk.ru/ (mata o6parueHus:
15.06.2018); MuuIMaTUBHOE GIOMKETMPOBaHMEe: OT MOCKBbI
no paiionoB CraBpormnonb. Bromkernas nonutuka; 2017(11).
URL: http://bujet.ru/article/332155.php (maTa obpalineHus:
15.06.2018).

8 [Mlynbra Y. MepompusiTusi TpoekTa «PasBuTue MHUIMATUB-
Horo GromkeTupoBaHus B Poccum» B 2018-2020 rr. YeraHo-
BOUHBIII Be6GMHap-coBemanme. URL: http://nifi.ru/images/
FILES/NEWS/2018/Shulga_IB 2018-2020.pdf (mata oGpaiie-
Hus: 15.06.2018).

® Odmumanpublii caitt CoBeta ®emepanuit PO. Pemienne pac-
mmpeHHoro 3aceganus Komutera 1o GromskeTy u GUHAHCO-
BbIM pbiHKaM CoBera ®epepauuu ot 17.07.2017 N2 14-3 no
BoIpocy «PaspuTue 1 HOpMaTUBHOE peryIMpoBaHye UHUIN-
aTMBHOTO GI0KeTUPOBaHUS B cyObekTax Poccuiickoit dene-
pauyu». URL: http://council.gov.ru/events/news/94314/ (mata
o6pamienusi: 15.06.2018).
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BOBJIeueHbl 47 pernoHoB Poccurickoi ®egepaumu,
B 2013 r. ux 6bIIO TONBKO ceMb. Cpeqiyi perMoHOB eCTh
JUAEPHI B Pa3BUTUM OIOIKETHBIX MHHOBAI[MIA, HATIPU-
Mep KupoBckast, VIbsTHOBCKAst 06/1aCTH, B KOTOPBIX pe-
aJIM3yeTcsl HeCKOJIbKO TTPAKTUK MeCTHBIX MHUILIMATUB.
CyuiecTBYIOT pernoHbl PO, BHegpuBIiMe MPakTUKY
y’Ke Ha BCeli TeppuUTOpum, Haripumep bamkoprocTaH.

Hau6osbIryro momymsspHOCTb TOMYYAIOT ITPAKTUKA
9KCTpa-610aKeTUPOBAHMS, T. €. IPEIOIararIe
codbrHaAHCMPOBaHYE TPOEKTOB CAaMMMM MHUIMATO-
pamMyu — HacejieHueM U GU3HEeCOM.

SIpkuM TIpUMepoM 37eCh MOXKeT CJIYKUTb [1osio-
>)KeHMe O peanmn3aluy MPoeKTOB MHUILIMATUBHOTO
OI0KeTVPOBAHMS HA TEPPUTOPUM MYHUIIUIIATLHOTO
o6pasoBaHus «ropoq EkaTepuHOGYpr» (ITOCTaHOB-
JeHue AnMuHKUCTpauuu ropoga ExaTepuH6ypra ot
21.09.2018 N2 2345), rae mod, MHUIIMATUBHBIM OIOf -
KeTMpPOBaHMEM MOHMMAeETCs «(popMa ydyacTusi MHU-
LIMaTUBHBIX I'PYII B pellleHMM BOIIPOCOB MECTHOTO
3HaueHMs MOCPeJICTBOM OIpeiesieHNsI HallpaBieH il
pacxomoBaHMs OIOISKETHBIX CPEICTBY.

B maHHOM TOKyMeHTe oIipefesisieTCsl, YTO OIS
uHaHCcOBOrO yuacTust 610/KeTa TOpoIa Ha peain-
3al[110 IIPOEKTOB COCTABJISIET HE MeHee 5 1 He Gosee
50% ot ero cToMmMoCTH, HO He 6osee 2,5 MiTH pyo. [Tpu
9TOM 00bEM CPeNICTB OI0MIKeTa TOPo/a, IIPeIyCMaTpu-
BaeMblit Ha peain3alnio MPOeKTOB MHUIMATUBHOTO
OI0IKeTUPOBAHMSI, OTpaHMYeH 1% OT MPOTHO3HOTO
o6beMa MMOCTYIUIEHNT MeCTHBIX HaJIOTOB, HO He OoJee
20 miH py6. C 9TO TOUKM 3PEHMS BbI3bIBAET MHTE-
pec 1 cxema MPOXOXKIeHMS ITPOEKTOB: HeO6X0aqUMMO
MOoJaTh KOMIIEKT JOKYMEHTOB B aIMUHUCTPaLIO0
ropojia, rje Ha IIepBOM 3Talle MPUHMUMAEeTCs pellieHne
0 11e1eco06pPa3sHOCTM peanusaluy paiioHHOI ob1Ie-
CTBEHHOI KOMUCCUM, i TOJIbKO 3aTeM CIelaJTbHbIN
IIPOEKTHBI KOMUTET (Ha OCHOBAHUY COCTABJIIEHHOTO
peiTUHra MPOEKTOB) MPUHMUMAET pelleHMe O MO -
Jlep>KKe TIPoeKTa.

TaKkoii MOpSIAOK BHEAPEHMS MHUIIMAaTUBHOTO G101 -
SKeTMPOBaHMSI, C OTHOV CTOPOHBDI, ITOBBIIIIAET OTBETCT-
BEHHOCTb HaceJieH!USI 3a Mpe/jiaraeMble MHUIIMATUBDI,
C I pyroii — CTaBUT B HEPaBHOE TOJIOKEHUE KUTENIeN
PasHbBIX 110 GMHAHCOBOMY 00€CIIeUeHNI0 TOPOACKIX
aIMMHUCTPATUBHBIX PaliOHOB.

PE3YJIbTATblI U BbiBO /bl
Kaxk yske oTMeuajoch Bblllle, MHUIIMATUBHOE OI0/IKe-
TupoBaHue B Poccuiickoit @enepaui uMmeeT CBOIO
cnenuduky. Ee ocHoBHAst 0COGEHHOCTh — YCJIO-
Bye cOMHAHCUPOBAHMS IIpeaiaraeMbIX [IPOEKTOB
M MpOTPaMM CO CTOPOHBI MHUIIMATUBHBIX T'PYIIII.
BHeapeHue Takoli HOBAIMK B MPOILeCC OGI0IKeTH-
pOBaHMS C OOIIECTBEHHBIM yUyacTeM 06yCI0BIEHO
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CJIOKMBIIEMCS CYCTEMOI MeXOIO[KeTHbIX OTHOIIEe-
Huit B Poccun. OHa 1oKa He IO3BOJISIET B IOJHOM
Mepe UCIOAb30BaTh MUPOBYIO ITPAKTUKY paclipee-
JIeHUs GIOMKEeTHBIX CPEACTB I10 CJIeAYIOIIM ITPUIM-
HaM. Bo-TmiepBbIX, MECTHOe caMOyITIpaBJ/ieHle B Ha-
1Ieii cTpaHe Kak (PMHAHCOBO, TaK M OPTaHM3AIMOHHO
(bakTMUECKY BCTPOEHO B CUCTEMY rOCYIapCTBEHHOIO
yIIpaB/IeHMS C MUHMMAIbHBIMM BO3MOKHOCTSIMMU T10
CaMOCTOSITeIbHOMY TIPUHSITUIO peltieHnii. KOHTposb
3@ PacXoJl0BaHMEM CPeICTB MyHUIIUITATbHBIX 610 -
SKeTOB OCTaTOYHO CUJIbHO OTPAaHMUMBAET MeCTHbIE
BJIACTU B peajiu3aluy aJbTepPHATUBHBIX UHCTPY-
MEHTOB MCII0JIb30BaHMSI OIIKETHBIX CPEACTB. DTO
HaJlaraeT OTIeYaTOK Ha BO3MOKHOCTY BHeIPEeHUS
6I0KeTUPOBAHMSI C OOIIECTBEHHBIM yUacTueM. Hc-
XOMs U3 3TOTO, MHUIIMAaTUBHOE OI0KeTUpOBaHMe
KaK MHCTUTYT CTal pa3BUBaThC B Poccuu He Kak
MHUIIMATUBA MEeCTHbIX OPraHOB BJIACTYU UJIU T'pa-
KIaH, a KaK OIMH U3 MHCTPYMEHTOB MCITOJIb30BaHMS
GIOMKETHBIX CPEICTB, BHEAPSIEMbIi ¢ pemgepasbHOTO
YPOBHSI BJIACTH.

Bo-BTOpBIX, «KjIaccuuecKasi» MOMEIb OI0IKeTUPO-
BaHMS C OOLIECTBEHHBIM yUacTHeM, peaanu3oBaHHast
B bpasmunnu, OCHOBHOI1 CBOe€J 1ieJIbI0 CTaBUJIa BbI-
paBHMBaHME YPOBHSI COLMAIIBHOTO U MHPPACTPYK-
TYPHOro o6ecIieueHus pa3sHbIX PailOHOB MEeCTHbBIX
coo0611ecTB. B poccuiickoii 1eiicTBUTEeIbHOCTY MIpa-
KTMKA BbIpaBHMBAHMS OIOIKeTHOM 06eCcreueHHOCT
MYHUIIUTIATbHBIX 00pa30BaHMii, BKyIle C HOPMaTyUB-
HBIM pacrpepeieHeM (GMHAHCOBBIX PECYPCOB, HE
I103BOJIIET MECTHBIM COOOIIECTBAM M3MEHSTh 1IeJIeBOe
Ha3HauvyeHMe BbIJeJIeHHbIX CPeJICTB 10 TEPPUTOPHU-
arbHOMY TIpu3HaKy. CTOUT OTMETUTh, UTO B paMKax
CYIIeCTBYIOLIEro afiMUHUCTPATUBHO-TEPPUTOPU-
aJIbHOTO JeJIeHNsI MyHUIIUITaAbHbBIX 06pa30BaHMit
U UCTOPUYECKU CIIOKMBIIIENCS 3aCTPOIIKY TTOCeIeH M
Yy Hac IMpaKTMUECKM He CYIIeCTBYeT CUMJIbHOM aud-
bepenumanuu mo MHGPaACTPYKTYPHOIL obecrieueH-
HOCTU MeXIy palioHaMM OJJHOT'O0 MYyHUIIUIIATbHOTO
o6pasoBaHus. B pernonax Poccun 60ee KOppeKTHO
TOBOPUTH O MEKMYHUIIUTIATBHOM Pa3INuMM YPOBHS
006eCreyeHHOCT TePPUTOPUIL B OCHOBHOM MEKIY
KPYIIHBIMU TOPOAaMM U OTHaeHHbBIMU TePPUTOPU-
SIMM, OTHAKO JTaHHasl pobieMa OTHOCUTCS K cepe
perMoHa bHbIX VICCIeIOBaHUIA.

B-TpeThux, CJIOKMBIIASICS HAJIOrOBas CUCTeMa
B Poccuu, mpu KOTOpO# MpakTUUYeCKy BCe MyHUIIM -
rajbHble 06Pa30BaHMS SIBJISIFOTCSI B TOV MM MHO
CTeIeHU NOTAllMOHHBIMM, TAKKe He CIIOCOOCTBYET
Pa3BUTHUIO «KJIACCHMUECKOI» MO OIOKETUPOBAHMS
¢ obIIecTBeHHBIM yuacTyeM. Ha ceromHsImHmit 1eHb
(bmHaHCOBbBIE pecypchl, UCITOIb3yeMble MeCTHbBIMU
opraHamMu BJIaCTU, YeTKO TUMUTUPOBAHBI BJIACTIMU
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cyobekTa pemepanyin. s BBIpaBHUMBAHMS TOXOI0B
OHV MMPUMEHSIOT IJIABAIOUINIi IIPOIIEHT OT OCHOBHOTO
MCTOYHMKA MTOCTYIIEHMIT — HaJIOTa Ha JOXOAbI hU3M-
YeCKUX JINIL. B 3TUX YCIOBUSX J1I060€ TOMOTHUTETbHOE
pacripeeeHne GIOIKeTHBIX CPeICTB Ha MHUIIMA-
TUBHBIE ITPOEKTHI TpebyeT MOAAePKKY CO CTOPOHDI
pPermoHaJbHOTO YPOBHS BJIACTU. DTO OrPAHUYNBAET
BO3MOKHOCTY TI0 MCIIOIb30BaHMIO CBOOOIHBIX CPEICTB.

B-ueTBepThIX, CJIOKMBIIASICS TTPAKTMUKA GIOIKET-
HOro GMHAHCMPOBAHMS KallUTATbHBIX IPOEKTOB, pe-
aJM3yeMbIX MECTHBIMM OpraHaMM BJIacTHU, B OOJbIIIet
CTeleHy OCHOBAHa Ha BBIMOIHEH)Ee TOCYIapCTBEHHbIX
3a/a4, CTOSIIIMX Tieper dhemepasbHbIMU U PETVIOHAIb-
HBIMM OpraHaMy BIacTH. [IJis IpuMepa MOKHO ITpUBe-
CTY TIPAKTUKY peanyu3aiyy mporpaMmM CTPOUTENIbCTBA
IEeTCKUX CaZlOB, IIIKOJ ¥ 671aroycTpoiicTBa JBOPOB,
OCHOBAHHbBIX HA YaCTUUYHOM CO(PUMHAHCUPOBAHUN
MeCTHOTO 6I0[IKeTa, a MHOTIA ¥ TpeGOBaHUM YIaCTHS
cpencTB rpakaaH. TakuM o6pa3oM, JaHHAS MOJENTb
MCITIOJTb30BAHMST JOTIOTHUTETbHBIX OIO’KETHBIX 1 BHE-
OI0KETHBIX MICTOUHMKOB (DMHAHCHPOBAHMS ITPOEKTOB
6oJiee «IIPUBBIYHA» IIJISI BCEX YPOBHEI BJIACTU, UTO
M OTPasuaoCh Ha MpaKTUKe peaausauy MHUIMA-
TUBHOTO GIOKeTHPOBAHUSI B POCCUIICKIUX PETMOHAX.

U, HakoHell, MITOEe — K HACTOSIIIEMY BpeMeH!
B Poccuu HemoCTaTOUHO PasBUTHI MHCTUTYTHI B3a-
MMOMEVICTBMS HACEJIEHNST B TAK HA3bIBA€MbIX MECT-
HbIX o6mmHax (local community), KOTopbie SIBISIOTCS
06s13aTeTbHbIM M HEOOXOIMMBIM 3JIEMEHTOM ITPUHSI-
TUS pellleHN B paMKax Ipoiiecca GI0IKeTUPOBAHMS
¢ 061IecTBeHHBIM yuacTueM. [To cytu, popMupoBaHme
CUCTEMBI ITPeICTaBUTEIbCTBA Y OTCTAMBAHMS CBO-
MX MHTEPECOB JIOKAJbHBIX I'PYITH TOAbKO HAUMHAET
pa3BUBATHCS HA TEPPUTOPUATIBHOM YPOBHE, a 6e3
VHULMATUBbI U IMIMPOKOTO 06CYKIEHNS TOKATbHBIX
IIPOEKTOB HEBO3MOKHO BHeJpeHMe KIaCcCUUecKoro
6I0MKeTUPOBAHMS C OOIECTBEHHBIM YUYaCTUEM.

OCHOBBIBASICH HA OTIpeIeJIEeHUN U BbIJEISIeMbIX
MMPOBBIM COOOIECTBOM 0COOEHHOCTSIX MapTUCHTIA-
TOPHOTO GIOMIKEeTUPOBAHMSI, B POCCUIICKOI TPAKTUKE
KOpPEeKTHe YIIoTpe6IsITh TEpPMUH MHUIIMATUBHOTO
OI0IKeTUPOBAHMS B KOHTEKCTE ITAIOB 3apOXKIEeHMUS
MapTUCUTIATOPHOTO GI0KeTPOBaHMS. B 3TUX yCiio-
BUSX HEOOXOAMMO PacCMaTPUBATh UHUYUAMUBHOE
O6r00xcemuposaHue Kak nepeslii 3man eHeopeHUs
napmucunamopHozo. IIpu co3TaHuM COOTBETCT-
BYIOIIIMX YCJIIOBUI B GIOIKETHOM IIPOLIeCce U pocTe
rpaskaaHCKO aKTUBHOCTY HaceJeHUsI B OyIayIem
BO3MOXKHO BHEIPEHME «KaHOHIYECKOI0» 3apyOeKHOTO
OTIBITA OXOIKETHPOBAHMS C OOIIECTBEHHBIM YUACTUEM,
HO C poccuiickoii creluuKoii (aBTOPCKOe BUIEHbE
CcXeMbl OpTaHM3aI My IIpoilecca GI0IKeTUPOBAHMS
B PO mpencraBieHO Ha pUCYHKe).

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019
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MeponpusaTtus

MeTpukn

=  QOcBeleHne B CMI.

= CospgaHue IT-nnatcopm.

= OB6yyeHune HaceneHwus.

=  OpraHusauumsa obcyxaeHus

BblIABVMXEHWE NMPOEKTOB

= CospgaHue nnowaaok ans

OBLECTBEHHOE
obcyxaeHus.

OBCYXOEHVE A
OTBOP * OueHKa 3Ha4MOCTy U
MNPOEKTOB pearnu3yeMocT NpoeKToB.

= OpraHusauus on-line
o6CyXXaeHus 1 ronocoBaHust
Yyepes feneraToB

=  ®dopMupoBaHue GHOOXKETOB.
= [lonck ucnonHutenen.

= OO6LLECTBEHHbIA KOHTPOIb
peanusaumu

» fonga WHOPMMPOBaAHHOIO
HaceneHus o npoekte Ub.

» KonuyecTteo nogen,
npoLleawmnx obyyeHue.
* KonuuecTso BbIABUHYTbIX

nHmunaTme

« [lons HaceneHus, npuHaBLUAS
y4yactune B obcyxaeHuu.

« [lons npoekToB, npoLleawmnx
oTbop.

» [lonsi oxBa4yeHHbIX
MUKpPOpanoHoB ropoga

* O6beM COPUHAHCMPOBAHMS.

» KornmyecTBo  peanu3oBaHHbIX
NMPOEKTOB.
«[lons NpOEeKToB, [AOCTMILUMX

LieneBbIX Nnokasartenemn

QODEKT

OueHka coumansHo-
3KOHOMMYECKMX 3P EKTOB OT
peanusaumn NpoekToB

* 'lHOEeKC Ka4yecTBa XMU3HN

Cxema opraHu3aumm npouecca 61oaxeTMpoBaHus ¢ obLiecTBeHHbIM yyactueM / The organization scheme of the

participatory budgeting process

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

B pamKkax co3maHus TaKMX YCJIOBUIA aBTOPBI, PYKO-
BOJICTBYSICh aHAJI30M II€peIOBOT0 MEKIYHAPOLHOTO
OITbITA OIOIKETUPOBAHMS HA OCHOBE 06IIeCTBEHHOTO
yuacTus, IIpejiaraloT OCylecTBUThL Hambosee -
(bekTMBHBIE 1IaTY TI0 COBEPIIEHCTBOBAHNIO JAHHO
MPaKTUKM B MYHUITUITAIIBHBIX 00pa3oBaHusIX Poccun:

1. BHegpeHMe IpencTaBUTesei 06IeCTBEHHOCTH
B 9KCIIEPTHBIE COBETHI IJIsI pacipeae/eHus: 610IKeT-
HBIX CPEMICTB. DTO SIBSETCSI OCHOBOI 3aaHOTO MO -
X0ma, TaK KaK MO3BOJISeT IMOBbICUTD KaK 3PHeKTUB-
HOCTb pacripeneyieHust GMHAHCOBBIX PECYPCOB, TaK
M TIPO3PAYHOCTh OIOIKETHOTO IPOIecca AJIsl IpaskaaH.

2. Pa3paboTka METOAMKY OLIEHKM COLIMATbHO-9KO0-
HOMMUecKMX 3P deKToB OT peanusainun. [Ijist Bbioopa
MIPUOPUTETHBIX ITPOEKTOB MO PAa3BUTUIO MYHUIIU-
MMaJIbHOTO 06pa30BaHMsI HEOOXOAMMO MMETh TOUHOe
MpefiCTaB/IeHMe O TOM, Kakye JoIrocpouHbie 3 exTs
B 9KOHOMMYECKOI U COIIMaIbHOI chepe MOTYT BbITh
TIOJTyYeHbI OT peau3aluy MIPOeKTOB.

3. Pa3paboTKa 06pa30BaTeIbHbIX IPOTPAMM JJISI
HaceJIeHMsI TI0 TIPUBJIEUEHNIO COMHBECTOPOB IIPOEKTOB.
TexHonoruu dhaHgapai3uMHra IO03BOJISIT HaMeHee
o6ecrieueHHbIM CJIOSIM HacCeJeHUS MOAKIIOUNThCS
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K YYaCTUIO B IPOEKTAX, TPEOYIOIMX COPUHAHCUPO-
BaHMS.

4. TIpegocTaBieHye HAJIOTOBBIX JbTOT HA CYMMY
MHBECTUIIMI YYaCTHMKAM IpoeKTa. [IJisl IpuBjeye-
HMS COLIMA/IbHBIX MHBECTOPOB, YUACTBYIOIINX B pe-
anus3anum MyHUIUIIATbHBIX TPOEKTOB, BO3MOKHA
paspaboTKa OTAETbHBIX HAJIOTOBBIX ITpedepeHInii.

5. Paspa6oTka yno6Hoii IT-matrdopmsl. Peanu-
3anys ¢GopMbl ITOJAUM 3asTBOK O IIPOEKTAX, a TaKKe
TOJIOCOBAHMSI IO BHIGOPY ITPOEKTOB TpedyeT paspaboT-
KU eJVHOI U OOCTYITHOM 1151 BCeX KUTeJeil MyHULU -
MaJabHOro 06pa3oBaHust MHPOPMAIMOHHO! CUCTEMBI.

6. [IpumeHeHue TexHonoruii SMM aJist ipuBJiede-
HVST HOBBIX YYACTHMKOB ITPOEKTOB. [IJIs1 BOBJIEUEHMSI
MIMPOKUX 06IIECTBEHHBIX MacC B 06CYKIeHMe 1 0T6Op
MIPOEKTOB BO3MOSKHO MCITOJTb30BaHVE COBPEMEHHbBIX
TeXHOJIOTUI IM(PPOBOTO MapKETUHTA U MTPOABIKEHNS,
B TOM YMCJIE C MCII0JIb30BaHMEM COLIMAIbHBIX CETeiA.

7. BBegeHue Tog0BOro pacimcaHms BCTpeY U ro-
nocoBaHuit. [omoBoii rpaduK BCTpeu 1 06CyKIeHui
10 0T6OPY MPOEKTOB MO3BOJsIET 3 heKkTBHEE Opra-
HM30BaTh Ipoilecc 0T6opa MPOEKTOB U CAeIaTh ero
ymoOHee IS TpaKIaH.

129



BIOOXETHAS CTPATEIUA / BUDGET STRATEGY

BJIATOOAPHOCTDb

CTaThsl IOATOTOBJIEHA HA OCHOBE MCC/IeIOBAHM, PMHAHCUPYEMBIX B COOTBETCTBUM C IIJIAHOM HAYYHO-
MCCIeIOBATENbCKMX PA60T UHCTUTYTA 9KOHOMMKY YPaJIbCKOTO OTHAeneHus Poccuiickoit akageMu HayK
Ha 2018-2020 rr.

ACKNOWLEDGEMENTS

The article was prepared on the basis of the research funded in accordance with the research plan of the
Institute of Economics at the Russian Academy of Sciences (Ural branch) 2018-2020.

[u—

10.

11.

12.

13.

14.

15.

16.

130

CNNUCOK UCTOYHUKOB
3yb6apesuu H.B. ConnanbHas nuddepeHuanys permoHoB 1 ropogos. Pro et Contra. 2012;16(4-5):135-

152.

. TopmkoB M.K., TuxonoBa H.E. Cpeguuii Kjiacc Kak coljuanbHas 6a3a obecreueHyss KOHKYPEeHTOCII0C06-

Hoctu Poccun. Poccus pepopmupyrowascs. 2005;(5):10-43.

. Marquetti A. Participacao e Redistribuicao: o Orcamento Participativo em Porto Alegre. In: Avritzer L.,

Navarro Z., eds. A inovacao democratica no Brasil. Sao Paulo: Cortez; 2003:129-156.

. Marquetti A., Bérni D. Democracia Participativa, Performance Fiscal e Distribuicao: a evidéncia dos

municipios gatichos. 2006. URL: https://www.fee.rs.gov.br/3eeg/Artigos/m14t02.pdf (mata obparenmnsi:
04.12.2018).

. Reiter B. Participatory budgeting in Brazil: Contestation, cooperation, and accountability.

Governance: An International Journal of Policy, Administration and Institutions. 2009;22(1):165-168.
DOI: 10.1111/j.1468-0491.2008.01426_6.x

. Spada P. The effects of participatory democracy on political competition: The case of Brazilian

participatory budgeting. APSA 2010 Annual Meeting Paper. 2010.

. Goncalves S. The effects of participatory budgeting on municipal expenditures and infant mortality in

Brazil. World Development. 2014;(53):94-110. DOI: 10.1016/j.worlddev.2013.01.009

. Llypkau M.B. [Togxomsl K onpemeneHnio «[[apTUCUIIATOPHOTO OI0IKeTUPOBAHMUSI». BecmHuK Teepckozo

2ocydapcmeerHozo yHusepcumema. Cepus: dkoHomuka u ynpasnerue. 2016;(1):67-71.

. Baruu B.B., lllantoBanoBa H.A. CocTosiHMe MHUIIMATUBHOTrO OI0KeTUPOBaHMI B Poccuiickoit ®enepa-

LMM: HOBbIe TPEeH/bI U BO3MOKHOCTHU pa3BuUTus. HayuHo-ucciedosamensckuli GUHAHCOBLLL UHCMUmMym.
Qunancoswtli #eypHan. 2018;(1):110-122.

Baruu B.B., l'aBpuiosa H.B., [llanoBasoBa H.A. UuunmaTuBHOe 610KeTHpoBaHnue B Poccun: nyumne
MIPaKTUKM ¥ HaTIpaBeHUs pa3BUTUs. HayuHo-uccnedosamensckuti UHAHCO8bIL uHcmumym. QUHAHCO8blII
HypHan. 2015;(4):94-103.

Ilypkau M. B. Biusinue napTuCcUIaTOPHOTrO GIOIKeTUPOBAHNSI HA BO3MOXXHOCTY Pa3BUTUSI TEPPUTOPUIA.
Cpeoduepycckuli gecmHux obujecmeaentsix Hayk. 2016;11(3):150-158. DOI: 10.12737/20396

I'y3p H.A. llapTucumnaTopHoe Gl0keTMpoBaHMe: 3apy6eskHbIN OMBIT M POCCHUIiCcKast MTPaKTMKaA. DKOHOMM-
YeCcKuil pocT: GaKTOPhl M MeXaHU3MBbI yCcToumBoro pasputus. I'ynses I.10., pexn. ITensa: Hayka u IIpoc-
Bemienne; 2017:66-81.

Benenuyk A.A., Barun B.B., [llynsra U.E. UHULIIMaTMBHOE O6I0/3KETMPOBAHKE KaK MHCTPYMEHT TOBBIIIe-
HUS 9P DeKTUBHOCTU GIOIKETHBIX PacXomoB. QuHaHcwl. 2017;(8):10-21.

Kagnukosa T.T., bokoBa T.A. OnbIT BHeApEHMS IPOrpaMMbl MMOALEPXKKM MECTHbIX MHULLUMATUB. QUHAH-
cot. 2017;(12):5-11.

Barun B.B., [llanoBasoBa H. A., TaBpuiosa H.B. AHanu3 u cucremMatusamnus jJyuliein pocCuUiicKoii
” 3apyOexXHOI MPaKTUKM BOBIEUEeHMS TPAKIAH B OO KeTHbIe MHULIMATUBBI. HULIMaTUBHOE O0/Ke-
TupoBaHuMe B Poccuiickoit ®emepanuu. Mart. Bcepocc. KOH}. 0 MHUIIMATUBHOMY OIOSKETHPOBAHUIO.
M.; 2015:38-153. URL: http://www.nifi.ru/images/FILES/NEWS/21-221015_PB_conf/info_1.pdf (marta
o6pamenns: 15.06.2018).

XauvatpsH I., Hlynbra U., Tpuaun C., CyxoBa A. AHanmuTudeckas s3amnnucka «OcobeHHocTu IIporpamMmbl
MOAePKKY MEeCTHbIX MHUIIMATUB BceMMUPHOTO 6GaHKa KaK MPaKTUKY MHULIMATUBHOTO GI0KEeTUPOBA-
uusi». URL: https://adm.gov86.org/files/2017/finkom/05-informatsionnyy-byulleten-2016.pdf (mata
ob6pamenus: 15.06.2018).

L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019




E.A. 3axapuyk, A.A. Hekpacos, A.®. lacbiHkos

—

10.

11.

12.

13.

14.

15.

16.

REFERENCES

. Zubarevich N.V. Social differentiation of regions and cities. Pro et Contra. 2012; (4-5):135-152.

(In Russ.).

. Gorshkov M.K., Tikhonova N.E. The middle class as a social base for ensuring Russia’s competitiveness.

Rossiya reformiruyushchayasya. 2005;(5):10-43. (In Russ.).

. Marquetti A. Participacdo e Redistribuicao: o Orcamento Participativo em Porto Alegre. In: Avritzer L.,

Navarro Z., eds. A inovacao democratica no Brasil. Sao Paulo: Cortez; 2003:129-156.

. Marquetti A., Bérni D. Democracia Participativa, Performance Fiscal e Distribui¢do: a evidéncia dos

municipios gatichos. 2006. URL: https://www.fee.rs.gov.br/3eeg/Artigos/m14t02.pdf (accessed on 04.12.2018).

. Reiter B. Participatory budgeting in Brazil: Contestation, cooperation, and accountability.

Governance: An International Journal of Policy, Administration and Institutions. 2009;22(1):165-168.
DOI: 10.1111/j.1468-0491.2008.01426_6.X

. Spada P. The effects of participatory democracy on political competition: The case of Brazilian

participatory budgeting. APSA 2010 Annual Meeting Paper. 2010.

. Gongalves S. The effects of participatory budgeting on municipal expenditures and infant mortality in

Brazil. World Development. 2014;(53):94-110. DOI: 10.1016/j.worlddev.2013.01.009

. Tsurkan M. V. Approaches to the definition of “participatory budgeting”. Vestnik Tverskogo

gosudarstvennogo universiteta. Seriya: Ekonomika i upravlenie. 2016;(1):67-71. (In Russ.).

. Vagin V. V., Shapovalova N.A. The state of initiative budgeting in the Russian Federation: New trends

and opportunities for development. Nauchno-issledovatel’skii finansovyi institut. Finansovyi zhurnal =
Financial Research Institute. Financial Journal. 2018;(1):110-122. (In Russ.).

Vagin V. V., Gavrilova N.V., Shapovalova N.A. Initiative budgeting in Russia: Best practices and
development trends. Nauchno-issledovatel’skii finansovyi institut. Finansovyi zhurnal = Financial Research
Institute. Financial Journal. 2015;(4):94-103. (In Russ.).

Tsurkan M.V. The influence of participatory budgeting on the possibilities of development of territories.
Srednerusskiy vestnik obshchestvennykh nauk = Central Russian Journal of Social Sciences. 2016;11(3):150-
158. (In Russ.). DOI: 10.12737/20396

Guz’ N.A. Participatory budgeting: Foreign experience and Russian practice. In: Gulyaev G. Yu.,
ed. Economic growth: Factors and mechanisms for sustainable development. Penza: Nauka
i Prosveshchenie; 2017:66-81. (In Russ.).

Belenchuk A.A., Vagin V.V., Shul’ga I.E. Initiative budgeting as a tool to improve the efficiency of
budget expenditures. Finansy = Finance. 2017;(8):10-21. (In Russ.).

Kadnikova T.G., Bokova T.A. Experience in implementing a program to support local initiatives.
Finansy = Finance. 2017;(12):5-11. (In Russ.).

Vagin V. V., Shapovalova N.A., Gavrilova N.V. Analysis and systematization of the best Russian and
foreign practice of involving citizens in budget initiatives. In: Initiative budgeting in the Russian
Federation. Proc. All-Russ. conf. on initiative budgeting. Moscow; 2015:38-153. URL: http://www.nifi.
ru/images/FILES/NEWS/21-221015 PB_conf/info_1.pdf (accessed on 15.06.2018). (In Russ.).
Khachatryan G., Shul’ga 1., Gridin S., Sukhova A. Analytical note “Features of the Program for
supporting world initiatives of the World Bank as an initiative for budgeting”. URL: https://adm.gov86.
org/files/2017/finkom/05-informatsionnyy-byulleten-2016.pdf (accessed on 15.06.2018). (In Russ.).

MHOOPMALUA Ob ABTOPAX

Examepuna AnekcaHoposHa 3axapuyk — KaHIUAAT SKOHOMMUUECKUX HAyK, O eHT, pyKOBOAUTENb LleH-
Tpa CTPATerm4ecKoro pa3sBUTHs Tepputopuit, Uactutyt skonomuku YpO PAH, Exatepun6ypr, Poccus
zakhartchouk@mail.ru

Anexkcandp Anexkceeeuu Hekpacoé — KaHIUAAT 9KOHOMMUYECKUX HAYK, HAYUHBIV COTPYAHUK IleHTpa
CTpaTernyeckoro pa3BuTus repputopuii, Uucturyrt skonomuku YpO PAH, Ekatepun6ypr, Poccus
nekrasov.ekb@gmail.com

Anexceii @edopoeuu IlacblHK08 — KaHOMIAT SKOHOMMUYECKUX HAYK, JOIEHT, 3aBeAYIOIINii CEeKTOPOM
(b1HACOBOTO M CTPATETUUECKOTO Pa3BUTHUSA TeppuTopuit, UHCcTUTYT sKoHOMUKYM YpO PAH, ExaTepuH6ypr,
Poccus

monografia@mail.ru

FINANCETP.FA.RU ° 131




E.A. 3axapuyk, A.A. Hekpacos, A.®. lacsiHkos

ABOUT THE AUTHORS
Ekaterina A. Zakharchuk — Cand. Sci. (Econ.), Associate Professor, Head of the Center for Strategic
Development of Territories, the Institute of Economics at the Russian Academy of Sciences (Ural Branch),
Yekaterinburg, Russia
zakhartchouk@mail.ru
Aleksandr A. Nekrasov — Cand. Sci. (Econ.), Researcher of the Center for Strategic Development of
Territories, the Institute of Economics at the Russian Academy of Sciences (Ural Branch), Yekaterinburg,
Russia
nekrasov.ekb@gmail.com
Aleksei F. Pasynkov — Cand. Sci. (Econ.), Associate Professor, Head of the Sector of Financial and
Strategic Development of Territories the Institute of Economics at the Russian Academy of Sciences
(Ural Branch), Yekaterinburg, Russia
monografia@mail.ru

3asiBJIeHHBIN BKJIaJl aBTOPOB:

3axapuyk E.A.— 0630p TeopeTUUeCKUX OCHOB OIOKeTMPOBAHMS HAa OCHOBE 06IIeCTBEHHOTO y4acTusl,
OTIBIT BHEJIPEHUS B POCCUICKYIO TTPAKTUKY. OTIpeiesieHNe epCreKTUB BHeIPeHUSI MHUITMATUBHOTO 6101 -
KeTupoBaHMs B Poccuu, BEIBOABI U MTPEIJIOKEHUS.

HexpacoB A.A.— aHaiu3 MUPOBBIX IMPAKTUK MAPTUCUIIATOPHOIO (MHULMATUBHOIO) OI0KETUPOBAHMS,
MX XapaKTePUCTUKM M HAIIPaBAEHHOCTDb Ha pe3yiabTaT. PazpaboTka 6a30B0i CXeMbl OpTaHU3AIUN TIPO-
1mecca GI0KeTUPOBAHMS C 0OIEeCTBEHHBIM YUacTUeM, BbIZeJIeH)e 3TAlOB, MEPOMIPUSITUI U KPUTEPUEB
93¢ PeKTUBHOCTMU.

IMackiHKOB A.®.— BBIBO/IbI, PEKOMEHI ALV U MEPOIIPUSITHS TTOCTEIIEHHOTO TTePeXoa OT POCCUIICKOI MO-
neyiu GI0/IKETMPOBAHMS HA OCHOBE OOIECTBEHHOTO YYaCTHSI K MEXIYHAPOAHBIM CTaHIapTaM.

Authors’ declared contribution:

Zakharchuk E.A.— review of the theoretical foundations of participatory budgeting, practical application
in Russia; defining the initiative budgeting prospects in Russia, conclusions and suggestions.
Nekrasov A.A. — analysis of the world experience of participatory (initiative) budgeting, their
characteristics and commitment to results. Development of a basic scheme for the participatory
budgeting process, highlighting the stages, activities and performance criteria.

Pasynkov A.F.— conclusions, recommendations and measures for the gradual move from the Russian
participatory budgeting model to the international standards.

Cmamos nocmynuna 15.10.2018; npunama x nybaukayuu 25.12.2018.

Bce asmopsl npouumanu u 0000puiu OKOHUAMeNbHbIU 8APUAHM PYKONUCU.

The article was received on 15.10.2018; accepted for publication on 25.12.2018.
The authors read and approved the final version of the manuscript.

132 L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019



MHBECTULUUU B UHHOBALLIUU / INNOVATION INVESTMENT

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2019-23-1-133-146
YK 336,7(045)
JEL G11,G12,G17,G32

Mopaenu oueHKU pUCKOB AeaTe/IbHOCTU KOMMNAHUM,
peanusywmx npoekrtol ¢ HUOKP
B.b. MuHacsiH

Bbicwas wkona guHaHcoB u MeHeoxmMeHTa PAHXuIC npu MNMpe3naeHte PO,
Mockea, Poccusa
htts://orcid.org/0000-0001-6393-145X
AHHOTAUUA
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HoBeHus puckoB B npoekTax ¢ R&D. Ee MOXHO MCNonb30BaTh Ha NPaKTUKe NpU NpeaBapUTENbHOM OLLeHKe pUCKa NpoeKTa
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BBEOEHWUE

B manHOJ1 paboTe MBI mpeajaraeM MOJIeJNb I10
OlleHKe PUCKOB B MPOEKTaxX KOMMIaHUli, B KOTO-
poix ipucyTcTByloT HUOKP (R&D) — xommiekc
MepONPUITHIL, BKIIOUAIONIMiI B ce6s1 KaK HayYHbIe
uccaenoBaHus, TakK M MIPOU3BOACTBO OIBITHBIX
M MeJIKOCePUIHBIX 06pa310B IPOAYKIUMK, TIPE] -
IeCTBYIOIee 3alyCKy HOBOTO MPOAYKTA MUJIU CUC-
TeMbl B IPOMBINIIJIEHHOE TIPOU3BOACTBO. Bonpocy
dburHaHCHMpOBaHMS KOMIIAHUI, peaM3YIIINUX MPo-
eKThl ¢ R&D, MmocBsIeHa JOCTATOUHO O6IMpHAas
HayuHas nuTepaTypa. McciieqoBaHUs CBUAETENbCT-
BYIOT O mepuiute GMHAHCMPOBAHUS TAKUX IIPOEK-
TOB, UTO CO3/JaeT HeJOCTATOUHOE MHBECTPOBAHME
B R&D u ByieueT npo6aeMbl IJIST TEXHOJIOTUYECKUX
nuHoBauuii [1]. B pabote R.T. Thakor n A.W. Lo [2]
BBICKA3aHO MpeIIoNoXeHe, YTo neuuuT GuHaH-
CUPOBAHMS BO3HMKAET M3-3a CAeIYIOINUX 0CObeH-
HOCTeli TpoeKToB ¢ R&D:

1. ITpoekTsl ¢ R&D SBISIOTCS LOPOTOCTOSIIIMMM.
(Hammpumep, CTOMMOCTb pa3paboTKu OJHOI'0 HOBO-
ro npemnapara B 6ModapmMaleBTUUYeCKOi OTpacin
OLleHMBaeTcs B 2,6 MJIpA, JOJIL. [3]).

2. IIpoekThl ¢ R&D 4acTo MMeIT OJUTebHbIE
Tepuoabl peannsanum, COCTOS e U3 HECKOIbKUX
3TanoB ABOUYHBIX UCXOL0B. Kpome TOro, mHBECTH-
1y B R&D BKIIOYAIOT MOC/IeI0BaTE/IbHOCTb BO3pa-
CTAIOUIMX PeCYPCHBIX 06513aTENICTB U TPEOYIOT Cy-
IleCTBEHHBIX CIIelalbHbIX 3HAHUI [4, 5]. B oTnuune
OT IPYTUX TUIIOB IIPOEKTOB, MPOeKThl ¢ R&D nmMenT
6oJiee MINTEIbHbBIN MHBECTUIIMOHHBIN IIpOLece, He-
IIPepPBLIBHBIN 10 BpeMeHM 1 110 GOHAMPOBAHUIO.

3. R&D uHBecTUIIMM, KaK IPaBUI0, UMEIOT HU3-
Kye BepOSITHOCTY ycriexa [4, 6], HO BbICOKME BbIIIAThI
B cayvae ycmexa [7, 5].

4. Bospiine pacxonbl MpoekToB ¢ R&D 3aBucsr
oT BHenrHero GuHaHcupoBauus [1].

3 BbIlIeCKAa3aHHOTO CAeAYyeT, UTO peanmn3anus
nmpoekToB ¢ R&D cBsi3aHa ¢ 6OABIIMMU PUCKAMHU,
YTO MPUBOJUT K UX HeJlopMHAHCUPOBAHUIO, TAK
KaK HeollpeaeleHHOCTh Pe3yJbTaTOB OTITyTUBA-
eT MHBeCcTOpOoB. [Ipo6iema ycyryb/aseTcst TeM, 4TO
MPaKTUYeCK HeT HayYHO 060CHOBAHHBIX MOJeel,
MO3BOJISIIOIIUX OLEHUTb PUCKU TAKUX ITPOEKTOB.
A HeolleHeHHAas HeOTpeleJIeHHOCTD BCeTa CTPAIIUT
GoJsibllle, UeM OIleHEeHHbI pUcK. B pesynbraTe MHBe-
CTOPBI MOTYT OTKA3aThCSl OT MIPOEKTOB, OlleHeHHbIN
PUCK KOTOPBIX MOT ObI OKa3aThCs MpreMIeMbIM. Vnn
OHM MOTYT B3SIThCS 3a peanns3alnuio NpoeKTos, OT
KOTOPBIX OTKa3aJ1Ch ObI, €CIM 6bI CMOTJIM OLIEHUTH
PUCK, CBSI3aHHBIN C HUMMU.

BonpmMHCTBO MOfeiel, CBSI3aHHBIX C OLLeHKOM
pUcKoB IpoekToB R&D 1 Boo6IIe MHHOBAIMOHHBIX
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MIPOEKTOB, SIBJSIOTCS CKOPUHTOBBIMMU. B HUX OlLleHU-
BAIOTCS pa3jnuHbie (aKTOPhI pucKa 6amiamu. [lanee
10 OTIpejie/IeHHOJ MeTOJ 00T PACCUUTHIBALTCS
HeKUit pe3ynbTupyoumii 6amt. OH U MpencTaBIseTCs
OLIeHKOJ pucKa JaHHOTO IpoekrTa [8, 9].

OpHako CKOPMHIOBBIE MOAENN, TONTyYUBIINE
60JibIIIOe TIPMMeHeHMe Ha MPaKTuKe, Yalle BCeTro
He MMEeIOT TeOPeTUUYeCKOro 060CHOBAHMS CMbICIA
¥ BEPHOCTH TTOTy4yaeMbIX OlleHOK. OHU TIpUMeHMMbI
JUJISI TIPAKTUYeCKOM NMarHoCTUKM puckoB. Ho mepa
CYObEeKTUBHOCTY OI[€HOK 3/IeCh TAKOBA, YTO Ha3BATh
3T MOJeu TeOpeTUuIeCKUMMU CI0XHO. EcTb ucce-
JOBaHUs, re npeajaaraeTcss IpMMeHSITb METOZ,bl
HeueTKMX MHOXecTB [10]. MHOTOneprogHble MO
C pacCMOTpeHMeM Pa3INUYHbIX ClleHapueB B KaKI0M
nepuoge usydyanuch P. Namee 1 J. Celona [11]. Onu
TaKXXe MCCaeS0BaIyM pasiMyHble 3aKOHbBI pacipese-
JIeHWSs pe3yibTaTa B 0611eli TOCTAHOBKE MPUHSITUS
pellleHNs B CUTYyalluy HeompeJeieHHOCTU. MeToApl,
OonycaHHbIE B PYKOBOZACTBE [11], LINPOKO UCITO/Ib-
3yIOTCS B TIPAKTUKe PUCK-AHATUTUKY B PA3JIMIHBIX
KoMmaHusX. B pabore [12] paccmaTpuBaeTcsi, B TOM
yucIie, BOIPOC O BO3MOXXHOM 3aKOHe pacrnpeeieHus
L7151 pe3y/lbTaTUBHOTO NlapaMeTpa MHBECTULIMOHHOTO
npoekTa. B kauecTBe pa3yMHOTO pacrpepeieHus
paccMaTpMBaeTCsl TpeyroibHOe pacripefeneHye. ITo
BIIOJIHE OIpaBaHHOe TpeAIoiokeH e, yUUThIBas
YHUKAJIbHOCTDb TTPOekTOB R&D. I[IpenBapuTenbHO
0 3aKOHe pacrnpezeneHus pe3yabTaTa TakKUx Mpo-
€KTOB CJIOKHO UTO-JIM60 cKa3aTb. MOXHO CIenaTh
TIpeAIoI0XKeHe O HOCUTEJE 3TOTO paciipeeneHus
(pe3ynbTaT OyAeT rme-To MeXIY onpeneleHHbIM
MMHMMAJIbHBIM ¥ MaKCMMaJbHbIM 3HAUEHUSIMNU).
B nydiiem ciyyae MOKHO CIIPOTHO3MPOBATh 3HA-
yeHMe MOJIbI (Haubosee BeposiTHOE). BceM 3TuM
NpMU3HaKaM yA0BJIeTBOPSIET TPEYroJlbHOE pacrpe-
neneHue. Ho mpu 3TOM, eCTeCTBEHHO, JaXKe Mmapa-
MeTpbl JAHHOTO pacipeneneHus: (MakcumaabHOe
Y MMHMMAJIbHOE 3HaueHMs, a Takke MoJa) HeJlb-
35 OLIEHUTDh M3-3a IPUHIUITUATIBHOTO OTCYTCTBUS
CTaTUCTUKY IO aHAJIOTUYHBIM IIpoeKTam. ITIosaTomy
3aKOH pacrpezeneHus BbIoMpaeTcss 3BPUCTUUECKH,
a nmapaMmeTpbl — 3KcnepTHO. OHUM ONMPAIOTCS Ha
m1yb6oKoe IMMOHMMaHMe KCIepTa KOHKPEeTHOI 06-
nactu R&D, K KOTOpOJi OTHOCUTCSI JaHHBI ITPOEKT.
VUUTBIBAIOTCS aHAIM3 PbIHKA, €T0 INTyOMHBI, a TAKKe
BO3MOXHBIN MHTEpeC K NPOAYKTY poeKkTa. OZHaKO
KpoMe 06CYKIeHMs 3aKOHa pacIipeie/ieHus pe3yib-
TaTa B pabote [12] He mpenIoskeHbI METOMIbI OII€HKM
PUCKOB MHHOBAIMOHHBIX TIPOEKTOB.

B manHOIt paboTe paccMaTpuBalOTCS ABa TUIA
pacrpeneieHus pe3yabTaTa MHBECTUILIMOHHOTO
npoekrta R&D:
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B.b. MuHacaH

a) pasHoMepHoe — [JIsl Clly4dasi, KOTAa IpeacTaBiie-
HUSI MHBECTOPA O 3aKOHE paclpeneneHus pesyabraTa
OTPaHMYMBAIOTCS JIMIIb ONIPeeIeHieM eT0 HOCUTeS
(rme-To, MeXIy NBYMS 3HAUEHUSIMU), TpeIiona-
ramuiero OAMHaKOBYI0 BO3MOXHOCTb peann3annumu
Ka)k0ro 3HaUeHUs B JaHHOM HOCUTeJe;

b) mpeyzonvHoe — ¢ TakKe OIpeensseMbIM HO-
CUTeJIeM U 3KCIepPTHO-OINpeieIeHHbIM 3HaUeHU -
eM MOojbl. B 9TOM ciyuae sKkCIiepT Kak 6b TOBOPUT,
4YTO, 0 €r0 MHEeHUIO, BO3MOXXHBI BCe 3HAUEHUS Ha
IaHHOM HOCHTeJIe pacrpejiesieHus, Ho Hauboee
BEPOSITHOE, C er0 TOUKM 3peHMs, Takoe-To (Moza).
A BeposSITHOCTU peanu3aluy APYTUX 3HAUYEHUN U3
HOCHUTeJISI pPABHOMEPHO TaJaloT P yaaJIeHUU OT
MOZbI.

Bompochl KanubpoBKM Moen (OLeHKHM IapaMe-
TPOB) BCer/ia OTHOCSTCS K MPaKTUYeCKOMY IIpuMeHe-
HUIO, a He K BOIIPOCY, CBSI3aHHOMY C TEOPEeTUYECKUM
IMOCTPOEHUEM MOJeJe.

EcTecTBEeHHO, BOMIPOCHI OlLleHKM ITapaMeTpPOB
IAHHBIX pacnpeneneHnii B KOHTEKCTe UX MpuMe-
HeHMs B IpoeKkTax R&D peliamTcst 9KCIIePTHO U He
paccMaTpuBalOTCS B JaHHOI paboTe. Lleab cTaTbu
COCTOUT B MpeajiokKeHUU MOJAeNU AJS OLleHKU pU-
CKOB ITpoekToB ¢ R&D. Bonpockl huHaHCUPOBAHMS
npoekToB ¢ R&D MbI He paccMaTpuBaem, Tak Kak
OHM XOPOUIO U3yYeHBbI [2].

Mbl 6ymeM MpeamnosaraTb, YTO KOMIAHUS TIPU-
HUMaeT cjiefyioliye Mocjief0BaTe/ibHbIe pelleHus :
KaKoii ouepemHoit mpoekTt ¢ R&D BbIGpaTh JJ1s1 pac-
CMOTpPEHMs C TOUKM 3peHUs MHTepeca M BO3MOXK-
HOCTU peanm3anym; KakKyr CyMMYy MHBECTUPOBATh
B CAMOM Hayvajie MHBECTULIMOHHOTO TTepuoaa Ast
MMPOBEPKM BO3MOKHO Pe3yIbTaTUBHOCTU UHBECTU-
LIV B JAHHBIN IIPOEKT. B ciyyae MomoKUTEIbHOTO
pe3y/abTaTa 3TOi IPOBePKU MPUHUMAETCS pellieHne
0 BeJIMUMHEe OCHOBHOM MHBECTULMU B TIPOEKT.

Haira mogens 6yeT MHOTONIEePUOIHOM, U B Ka-
KIO0OM Tepuoie BO3MOKHBI ClleHapUu, IPUBOISIINE
K PasJMuYHOrOo YPOBHS puckam. [Ipu aToM IeiicTBuUS
MHBECTOpa GYIyT pas3anmuaThCsl B 3aBUCUMOCTH OT
cueHapusi. Ha TpeTbeM aTare paccMaTpuBalOTCS ABa
nojaceHapus (B CpeiHEM, «<HU3KOTO» U «BbICOKO-
ro» pesynprarta). OHM, C TOUYKM 3pPEHUSI UHBECTODA,
MOTYT IMMPUBECTU K PA3JIMUYHOTO YPOBHS PUCKAM.
Vnest pabOTHI COCTOUT B TOM, UTOOBI IPEIJIOKUTH
BO3MOKHOCTb TIPMMEHEHUS TaKOl Mepbl PUCKa, X0-
POIIIO 3aPEKOMEH/IOBABIIEN Ce0sI C TOUYKYU 3PEeHUST
U TeOPUM, U TIPAKTUKU, KaK VaR [13].

XoTs MbI poKycupyemMcs Ha npoekrax ¢ R&D,
Halll aHa/Iu3 MOXeT UMeTh HIMPOKOe MPpUMeHeHue
U B APYTUX OTPACSIX, I[/ie BepOSITHOCTD ycrexa He-
BeJIMKa, HO BhITJIaTa MPU YCIOBUM yCIleXa BbICOKA,
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a Takke B IIPOeKTax, MpeaycMaTPUBAONIMX 3HAUN-
TeTbHYI0 TEXHUYECKYIO 3KCIepTu3y. ODHUM U3 TaKuX
MIPUMEPOB SIBJISIETCSI KUHOMHAYCTPUSI.

MOLEJb
MbI CTPOMM MHOTOTIEPUOIHYIO MOJie/ib peajin3a-
uuu rmpoekra ¢ R&D.

Ha HavanpHyo gaty t = 0 B KOMOAHUIO ITIOCTYHaeT
mpoekT ¢ R&D a5 paccMoTpeHMsT HA BO3MOXHOCTD
peanusanun. B 3TOT MOMEHT OTIpefiesisieTCsI MUHTepeC
K ero peaju3samnuu C TOUYKM 3peHUS TeXHOJIOTUYe-
CKOJ1 HOBM3HBI, BOCTIPUSTUS €€ PHIHKOM U TJTyOMHBI
COOTBETCTBYIOILETO PbIHKA. BBISICHSIETCS Hanmuune
B KOMIIaHUM BO3MOXHOCTEV 3KCIIePTU3bI U TEXHO-
JIOTMYECKOV peaan3aluy JaHHOTO MPOeKTa. YTOu-
HSIETCS JOCTAaTOYHOCTb BO3MOXXHOCTE Y KOMOaHUU
(bmHaHCcHMpoBaHMSI JaHHOIO IIpoeKTa. B maHHOi1 pa-
60Te MbI ITPeAIIoaaraeM, YTo BCe STU BO3MOKHOCTH
Y KOMITAaHUM CYIIeCTBYIOT, M OHA IIPOSIBIISIET SIBHBIN
MHTepecC K peaam3anuy MOCTYNUBILIETO MPOEKTA.
[IpenmosaraeTcsi, 4YTO BCe pacCMaTpuUBaeMble JeHexX-
Hble TOTOKM Y>Ke JUCKOHTUPOBAHBI K MOMEHTY OIlleH-
KU (T.€e. BOIIPOCHI BbI6GOpA CTABKM AVICKOHTUPOBAHMS
B JaHHOJ paboTe He paccMaTpuBaioTcs). B aTom
CJIydae MBI IIpefrionaraeM, YTo KOMIIaHUST HY>KaeTcsl
B KanuTajae R, 4To6bI Ipu t = 1 caenaTh MepBOHa-
yajbHble MHBeCTULVM B R&D [J1s paspaboTKy HOBOIA
unen, mMpoBefeHns] KIMHUUECKMUX UCTIBITAHUI U T. 1.,
rae e (0,1) m R > 0. Eciiu oTH uCHbITaHUS U ApyTue
IMOMCKOBBIE UCC/IeIOBAHNS, KOTOPbIe GUMHAHCUPY-
IOTCS 3a CUET IepBOHAYaJbHBIX MHBECTULIUI @R,
IaoyT XOPOIIMe Pe3yabTaThl, TO KOMIIAHUS CAellaeT
60JBINYIO TTOCTEAYIONIYIO MHBeCTUIINIO R B R&D mpu
t = 2. B IpoTMBHOM (Jiyuae OHa MPEeKPATUT JaabHel-
mue MHBeCTUIMK. [lepBoHavaibHble MHBECTULIUN
®R He MPOoN3BOIST KAKUX-TUO0 TeHEKHBIX [TOTOKOB.
VX 1IeHHOCTb 3aK/II0YaeTCsI TOJIbKO B TOM, UTOOBI
I0Ka3aTh MePCIeKTUBBI BBIMNIAT OT YBEINUYEHHBIX
VHBECTULIMI IpK t = 2. ITO MOAebHOE OIMCaHue
npenctasiaseT ctaauy R&D mHBeCcTUl i, KOTOpbIe
TUTIUYHBI AJISI TAKUX IPOEKTOB, KOTOPble, HATIPU-
Mep, peanusyiot 6uodapmaieBTnuyeckue GUPMBI,
MIPOBOZAIIME HECKOIBKO 3TAMOB pa3paboTKy Jiekap-
CTBEHHBIX CPEJCTB, KaXXAbIl — C MpeabsIBJIeHNEM
006s13aTeIbCTB T10 BhIZEeIeHNI0 pecypcoB. CTaBKa
KopriopatuBHoro Hajuora te (0,1).

IIyctp g€ (0,1) oueHKka BepOSATHOCTU NPU
t = 0 Toro, urto HauanbHas R&D mMHBecTULIMS HACT
Xopoiye Mporuo3ssl (G) Ajs peaansanuy OCHOBHOM
MHBeCTULIMU NIpU t = 2, u 1 — q BepOSITHOCTbD TOTO,
UTO OHA 4acCT MI0xXue pe3yabTatsl (B) gnas peanusa-
1M OCHOBHOW MHBeCcTULMM Tipu t = 2. Ecau nHBe-
ctunuu R&D npu t = 1 1a0T XOpolue pe3yabTaThl,
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TO MHBECTUPOBaHMe R npu t = 2 ¢ BEPOSITHOCTHIO
d € (0,1) 6ymeT reHepupOBaTh JOCTUKEHMS HA IATY
t = 3 IeHeXXHOro MOTOKAa X, C BLICOKMM 3aKOHOM
pacnpeneneHus. To eCTb TepMUHAIbHBIN (Ha OATY
t = 3) IeHexXHbI} NOTOK X, OyneT uMeTb PyHKLMUIO
pacnpenenenus: H c Hocurenem [ X;,Xy | (Mbl 3TO
6ymeMm 3anuceIBaTh Tak: supp X, = [ X, ,x, ]), npu-
yeM x; > R(1+®) . [Ipy Xopoumx pesynbraTax Uc-
cmenoBaHus (Tipu t = 1) cyllecTByeT BEPOSITHOCTD
1 - § BoCTVKeHMs IeHe)KHOTO TI0TOKa X, C HU3KUM
3aKOHOM paclipeejieHus, KOTOPbiit uMeeT GyH-
Kuuio pacupenenenus L ¢ Hocutenem [0, x; ] (supp
X, =10,x,]).
[TpenmosiaraeTcs, 4TO
Xy
j x(1-1)dH > R(+®),

XL

(¢))

J.x(l—r)dL = R(1+ o)+,
0

(2)

rme € >0 — IpoM3BOIbHOE JOCTATOUHO Majoe Yu-
cno. Mpes 3akaiyaeTcs B TOM, UTO IIPU XOpolieM
pes3yibTaTe Ha IEPBOM 3Tale M BBICOKOM 3aKOHE
paclipenejieHuss Ha TpeTbeM 3Tare oXxugaemas
IMOCeHAJIOTOBAs BhITIaTa GOJbIe MHBECTULIUNU
Ha BTOpPOM 3Tarie. I 4To Mpu XopoliieM pe3yJibTaTe
Ha MepBOM 3Talle M HU3KOM 3aKOHe paclipejese-
HUS Ha TpeTheM 3Tare Oxkugaemasi ToCaeHaJToro-
Bas BbIIJIaTa paBHA MHBECTUIMM HA BTOPOM 3Talle
IUIIOC IOCTaTOUHO Manasi cymma. Eciu tectTupoBa-
Hre R&D nipu t = 1 gaer rioxue pe3yabTaThl (OT-
Kas), TO J06ble MHBECTULIUY MPU t = 2 IPUBOIST
K HyJIeBOMY JleHeKHOMY MOTOKY MOYTY HaBepHsKa
mnpu t = 3, ¥ TO3TOMY B MOMEHT t = 2 OCHOBHAasl MH-
BeCTULIMSI He TIpou3BoguTcs. Ho, TOnbKO MHBECTU-
poBaB ® R mpu t = 1, kKoMmIaHus 6yaeT MMeTb BO3-
MOKHOCTb Y3HATh, SIBJISIFOTCS JIM UTOTY HAaYaJIbHOTO
R&D xopomumu nian naoxXumu npu t = 2. Ipyrumn
cJloBaMu, epBOHAvYaJbHble MHBECTUIUU B R&D
SIBJISIIOTCST HEOOXOAMMBIM U TOCTATOUYHBIM YCJIOBU-
eM [Ji IPUHSTUS pellleHus Mpu t = 2 0 1eaeco-
00pasHOCTY JaJbHEIIeil peaansaly MpoeKTa.
JTa NoC/Ief0BaTeIbHOCTh IPUHSITUS pellleHNi Ka-
JKeTCsl ecTeCTBeHHOI. Binagenbiibl Kommnanuu (CoBeT
IVPEeKTOPOB) MPUHMMAIOT BaXKHbIe CTpaTernyeckye
pellieHUs O IPUHSITUM K paCCMOTPEHUI0 JaHHOTO
nmpoekTta ¢ R&D u npuBieuyeHun GpMHAHCUPOBA-
Husi. Ho getanu R&D HOCAT TeXHUUYECKUI XapaKTep
U, TAaKUM 06pa3om, JeJerupoBaHbl MeHeI)KMeH -
TY, KOTOPbIV 0b6yaflaeT HeOOXOAMMbIMM 3HAHMS -
MU, YTOOBI OLIEHUTD, OblyIa Jiu MepBas cragusd R&D

136 ®

YCITEITHO ¥ HYKHO JIM CBSI3bIBATh OOJIBIIIE PECYPCOB
C 3TMM MPOEKTOM. ITO ITO3BOJISIET ClleaTh BasKHOE
npenmnoyoxeHue: R&D, mpoBegeHHOe KOMIIaHKe,
OnMpaeTcs Ha Y3KOCMeMaJIu3MpPOBaHHbIe 3HAHUS
U co3JaeT 9TU 3HaHUS.

Ha pucynke mbl rpacduuecky cyMMMUpoOBaau CTa-
oy R&D mHBecTULMi B MOJe/NIN.

XPOHOJIOTNA COBbITUN
Tab6auua 1 o606uaeT XPOHOJNOIUIO COOBITUI
U pa3bsICHSIET MeiicTBUS UTPOKOB. O6paTuTe BHU-
MaHue, YTO GOpPMaJbHO ITO UrPa. Mbl KPATKO CYM-
MMPYEM 37€Ch POJib, KOTOPYIO 3JIEMEHTHI UT'PAIOT
B MOJIEJIN.

MEPA PUCKA VAR

DN UHBECTULLUNA

B MPOEKTbI CR&D
0603HaUYMM pe3yabTUPYIOIIMI TOKa3aTe b MPOEK-
Ta C yUeTOM BeJIMUMHBI HAIIUX UHBECTULIUIA U CITy-
YaliHBIX TEPMUHAJbHBIX BBITLJIAT MO MIPOEKTY U Ha-
noroo6noxkenuio yepes X (NPV mpoekra).

OueBUIHO, UTO MPU HALIUX MO EJTbHBIX MPeIIo-

JIOKEHMSX 3Ta BeJIMUMHA SIBJISIETCS CIyYaliHOM U ee
MOSKHO OIMMCaTh CJIeAYIOIUM 06pas3om:

—Ro,c 6epoamnomovio:1-q
X =:X,(1-1)-R(1+ ®),c 6epoamnomwio : qd

&)

X, (1-1)-R(1+w),c seposmromwio : g(1-3)

rne q = p(G), q 5 = p(G)p(HIG), q(1 - &) = p(G)p(LIG).

B Hamem Texcte uepes H u L MbI 0603HaUYaem
Kak cayJaiiHble COOBITHUS, TTOJYUYEHMSI B MOMEHT
t = 3 BBICOKMX MJIM HU3KUX JOXOOHOCTEN, TaK U CO-
OTBETCTBYIOIMe 3aKOHbBI pacnpenenseHus. Yepes
p(.) u p(.].) 0603HAYEHBI BEPOSITHOCTH U YCIOBHbBIE
BEPOSITHOCTY COOTBETCTBYIOUIMX COOBITHIA.

Ternepsb BBeieM Mepy pucka VaR 1jis ouleHKu pu-
CKOB TpoekToB ¢ R&D B Hatieli Mofieny Mo aHAI0TUN
C CYLIeCTBYIOL el B pUCK-MeHeIKMeHTe Mepoii [14,
15], Hameneit mpuMeHeHMe OJsI OLlEHKY PUCKOB
B OpyTux obmactax [16, 17].

IleHHOCMBIO NOO PUCKOM C OBEPUTEIbHOI Be-
POSITHOCTBIO p HA30BEM BeIMUMHY, 0603HAUaEMYIO
VaR,(X), mpu KOTOPO BEPOSITHOCTh TOTO, UYTO CO-
OTBETCTBYIOIIAsl pe3yJbTUPYIOIIAs CayJyaiiHas Be-
auunHa X (NPV) okaskeTcst 60/bliie 3TOM BeIMUMHBI,
paBHa p, T.e. 5TO XyAlllee 3HaUeHMe Pe3ylIbTUPYIO-
et BenmuunHbl (NPV), KOTOpoe MOXeT BCTPETUTHCS
¢ BeposaTHoCTbIO p: P{X >VaR (X)}=p.

N3 Hamero MofieibHOTO OMpeneneHus: pe3yib-
TUPYIOIIEe} BeIMUMHBI OUeBUAHO, UTO MOJIe3HbIM
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BpemenHoi rpadmuk nusectuumin R&D / R&D investment timeline

McmoyHuk / Source: pucyHok aBTopa / the figure made by the author.

Tabnuya 1 / Table 1

BpemeHHas nuHua cobbiTuii 1 peleHnii / Timeline of events and decisions

Ang nocnegyrouwero
MHBECTUPOBAHMA NpU
t=2

t=0 t=1 t=2 t=3
- Bbibupaetcs - Komnanus - Ecnm dupma - Habnopaetcs
oyepeaHon MHBECTUPYET CYMMY MHBEeCTMpOBana npu t=1, 3aK/IKYUTENbHAs
npoekTt ¢ R&D ang ® R ong npoBeaeHus TO C BEpPOSITHOCTBIO BbINaTa MO NPOEKTY
paccCMOTPEHMUS; R&D no npoexry, ecnu MHBECTULMS faeT G cR&D X;
— BbISICHSIETCS, YTO NPUHATO peLLeHue 0 ero (xopolume pe3ynbTaTbl) - ecm pupma
HyXHa cyMMa @ R npoBeaeHuu U C BEPOSITHOCTbIO uHBecTUpyeT R npw
A9 NepBOHaYaNbHOI 1 — g paet B (nnoxvue t=2,10 X =X,
R&D uHBectuumm pesynbTatbl); C BEpPOSATHOCTbIO O
npu t=1wucymma R - MEHemKep NPUBATHO nX=X,

HabnopaeT pesynbrathl; C BEpOATHOCTbIO 1 — &
- ecnn G, To KOMNaHKUA
MHBeCTUpyeT R npu
t=2.Mpu B koMnaHus
npekpawiaer
JanbHenwmne
MHBECTULMM

McmoyHuk / Source: onucanune aetopa / the author’s description.

MOIJIO OKAa3aThCs BbIumcaeHe VaR pesynbTupyolieii
BEJIMYMHBI B 3aBMCUMOCTH OT TOr0, KAaKOe 13 B3aMu-
MOMCKJTIOUAIOIINX COOBITH, COCTABISIONMX TIOMHYIO
rpynny cobeituii: B, G- H unu G- L npousoiigeT
(3mech 1 fainee, uepe3 X -Y 0603HaueHO IMpou3Be-
JieHue cydaiinbix cobbrtuit X u Y). To ects VaR  (X)
B HallleM CJly4ae — 9TO CAydaiiHas BeJIM4MHa, KO-
TOpasi, HallpuMep, IIpY YCIOBUM, UTO IIPOU30IIeT
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cobbITiE B, T.€. C BEPOSITHOCTHIO 1 — q IpUHKUMAaEeT,
oueBMzHO, 3Hauenue VaR (X | B)=-Ro.

Ceituac nepeigeM K OIpeneeHMNI0 3HaUeHUS
VaR,(X) nipu yciosuu, 4T0 IpOM30AAYT COOBITHS
G-HwmG-L.

Iljist 9TOr0 HaM MOHAaAO6SITCS CIeAYIOInye MPo-
cThIe CBOJiCcTBAa Mepsl pucka VaR (mokasaTenbCcTBa
cM. B [Ipunoxcenuu 1).
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IIpeonoscenue 1
L. VaR, (aX)=a VaR,(X),tHe o — mo60oe MonoKuTeNbHOE YUCIIO.
2. VaR,(X +C)=VaR,(X)+ C,rne C— moboe uncro.
V3 dopmyisr (3) u [Ipednoxerus 1 cinemyer, 4To caydaiiHas BennunHa VaR p(X ) C BEpOSITHOCTBIO g & MpU-
HMMaeT 3HaueHue

VaR (X |G-H)=(1-tVaR (X))~ R(+w),

a Takke 4To CJydyaiiHasi BelmuunHa VaRp(X ) ¢ BepoSITHOCTBIO q(1 — O ) MpMHMMAaeT 3HaueHue
VaR (X |G-L)=( -VaR,(X;)—R(1+w).

Torma, onpenenss okugaeMoe 3sHaueHue s VaRp (X), MbI TONTyUaeMm:

E(VaR (X)) =~(1-q)Ro+gd[(1-1VaR (X ;) ~ R(1+o)|+q(1-8)[(1-t)VaR, (X, )~ R(1+ )] =
= —~(1-q)Ro+g3(1-tWaR (X ;) +q(1-8)(1-tVaR (X, ) —qR(1+ ).

To ecTh
E(VaRp(X)) =—R(w+q)+q( —r)[SVaRp(XH)Jr(l —S)VaRp(XL)]. 4)

MbI XOTUM MOYYUTD MIPOCThIe aHATIUTUYECKNE BbIPaskeHMs 1Jis1 Mepbl pucka VaR nmpoekra ¢ R&D B nByx
TIpeATIONOKeHMSIX : PABHOMEPHOTO U TPEYTOIbHOTO pacIipe/iesieHNsI TepMUHAIbHOM BbITUIATHI IO IPOEKTY.

VAR NMPOEKTA CR&D NP PABHOMEPHOM PACNPEAENEHUW BbINJIATbI

Bocrmonb3yeMcst CripaBeiyIMBOCTBIO CJIEMYIOIIEro IIPOCTOTO YTBEPKAEHMSI (oKa3aTelbCTBO CM. B ITpusioxeHuu 2).

Ipeodnoscenue 2
Ecim cyuaitHas BenmmurHa X paBHOMEPHO paciipefesieHa B MHTepBase (a, b), To

VaR,(X)= pa+(1-p)b.

V3 opmyiis (4) ¢ ToMolbio ITpednoieHus 2 omydaem:

E(VaR,(X))=—R(o+q)+q(1-1[3(px, +(1-p)xy)+1-8)(1-p)x,]. ©)

PaccMoTpuM MMIOCTPATUBHBIN UMCIEHHBIN IIPUMeED, MPOSIBJISIONIMIT pa3yMHbIE U eCTeCTBEHHbIE 3aBUCH -
MOCTU MOJIeIbHOJ OLleHKM pucKa rmpoekTa ¢ R&D OT BakHelIIMX mapamMmeTpOB MOIENN.

B HarieMm ripumepe MbI 3apUKCHpyeM 3HAUeHUSI CIeAyIIINX TapaMeTpPOB MOIeNN:

R=50en., ®=0,1,7t=0,2,p=0,95u x, =100 ex.

MpbI 6ymeM paccMaTpUBaTh ABa BO3SMOKHBIX 3HAUEHMS [IJIsT BePXHei TPaHUIIbl HOCUTEJIS BBICOKOTO pacipe-
JlefleHysI JeHEeKHOT0 ITI0TOKA TePMMUHAIbHOI BBITIJIATHI IT0 ITPOEKTY.

1) x,; =2x, =200 ea. To ecTb MaKCMMaIbHO BO3MOKHO 60/IbIION pasMep IeHEeKHOTO OTOKA IIPY €ro Bbl-
COKOM pacIpeieIeHUy B IBa pa3a MPeBbIIIaeT MakKCMMaIbHO BO3MOKHO O0JIBIION pasMep AeHEXKHOTO ITOTOKa
TIpY €T0 HM3KOM pacrpeieieHnn.

ITpu 5TOM MBI GyZIeM M3MEeHSTh 3HaUeHMsI IBYX BePOSITHOCTEN B MOIENN: QU § .

C Mo3uLIMM ITUX ITapaMeTPOB MbI Oy[IeM pacCMaTPUBATh YeThIPe BO3MOYKHBIX CIIEHAPUS :

a)q=0,4u1 §=0,2.

To ecTpb HalM IIAHCHI HA yAauy MTePBOTO 3Tala MHBECTUILIMOHHOTO Mpoliecca mpu t = 1 HEMHOTO HIKe
CpeHUX, M OUeHb MaJIO IIaHCOB Ha JIOCTMKeHMe BICOKOTO pacipeae/ieHNs BbITIAT Py ¢t = 3 B (Jiydae yaauu
TepBOTro 3Tara MHBECTUIIMOHHOTO IIPoIlecca;

b)q=0,6 u §=0,2.
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To eCTb HAIIM IIAHCHI HA yady IepBOro 3Tara MHBECTUIMOHHOTO pollecca mpy t = 1 HEMHOTO BbIIlle
CpeIHMX, ¥ OUY€Hb MaJIO IIAHCOB Ha JOCTMKEHMEe BBICOKOTO paclpeesieHs BHIILIAT K t = 3 B CJTyvyae ymaun
TIepBOr0 3Talla MHBECTUIIMOHHOTO Mpollecca;

c)q=0,4u §=0,6.

To ecTpb HaIIM ITAHCHI HA YAA4y IEPBOTO 3Tara MHBECTUIIMOHHOTIO ITpoliecca Ipy t = 1 HEMHOTO HIKe Cpefl-
HUX M HEMHOTO BbIIlle CpeJHMX [IAHCOB Ha TOCTVKeHME BBICOKOTO Paclpeie/ieHNs BhITIIAT IIpK t = 3 B cIy4dae
yIauu IepBOro 3Tarna MHBECTUIIMOHHOTO MPOoIecca;

d)g=0,6u §=0,6.

To ecTb HAIIM MAHCHI HA yAAUy ITEPBOTO 3TaIla MHBECTUIIMOHHOTO ITpoliecca Mpy t = 1 HEMHOTO BBIIIIE CPe[I-
HUX ¥ HEMHOTO BbIIIle CPeIHMX IIIaHCOB Ha TOCTYKEHVE BBICOKOTO paclpeaese s BhITIIAT IIPU t = 3 B cIydae
yIauu IepBoro sTarna MHBEeCTULIMOHHOTO Mpoliecca.

PesynbraTel pacueToB E(VaR ’ (X)) B 3TuX 4eTbIpex cLieHapusx 1o popmyie (5) 17151 paBHOMEPHOIO pac-
TipefesieHNsT BbITUIAT MTpUBeNeHbl B mabit. 2.

Tabnuya 2 / Table 2
3Hauenus E(VaR,(X))B 4eTbipex cueHapuax npu x, =2x, =200ex. / E(VaR,(X))values in four
scenarios at x,, =2x, =200 unit.

qg=0,4 qg=0,6
5=0,2 a) -17 b) -23
5=0,6 ) -4,2 d) -3,8

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.

ST pe3yJbTaThl BIIOJIHE COIVIACYIOTCS C €CTeCTBEHHOM JIOTUKONM M OXXKUIAHUSIMUA.

2) x5 =5x;, =500 ex. To ecTh MakCHMaaIbHO BO3MOXKHO GOMbIION pasMep AEHEKHOTO MMOTOKA MPY €ro Bbi-
COKOM pacIipeieJIeH!H B IISITh pa3 MpeBbIIIaeT MaKCHMaTbHO BO3MOKHO 6OJIBIIION pa3Mep TeHEeKHOTO ITOTOKa
TIPY ero HU3KOM pacrnpeeneHnn.

ITpy aTOM MBI OyIEeM M3MEHSITh 3HAUEHMS ABYX BEPOSITHOCTEN B MOJIENIN: ¢ U § Y paCCMAaTpPUBATh Te Ke
yeTbIpe clleHapus: a), b), ¢) u d).

Pe3ynbTaThl pacyeToB E(WVa Rp (X)) B 3TUX UeTbIpeX CLieHApUsIX 110 dbopmyite (5) [Jist paBHOMEPHOTO pac-
TipefieJIeHNsT BbITUIAT MTPUBEIEeHbI B mabi. 3.

Tabnuya 3 / Table 3
3Hauenus E(VaR,(X))B veTbipex cueHapuax npux, =5x;, =500 ex. / E(VaR, (X))values in four
scenarios atx, =5x, =500 unit.

g=04 q=0,6
8=0,2 -16,04 -21,56
5=0,6 -1,32 -0,44

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.

OTU pe3y/bTaThl TAaKKe BIIOJTHE COTTIACYIOTCS C eCTeCTBEHHOM JTOTUKOM U OKUAAHUSIMU.

ITpy 5TOM MbI 3aMeuaeM, YTO IIPU YBEJIMUEHUM MaKCMMaJIbHO BO3MOKHO GOJIBIIIOrO pasMepa JeHeKHOTro
TIOTOKA IIPY €T0 BICOKOM pacIipeiesIeHN !, 10 CPABHEHMIO C MaKCMMAIbHO BO3MOXKHO OO/IBIINM pa3MepoM
IeHEeXXHOTO ITOTOKAa IPY ero HU3KOM pacIpeaeneHnu, pyucky npoekra ¢ R&D nagaror.

VAR NMPOEKTA CR&D NPU TPEYIOJIbHOM PACMNPELAENEHWUU BbINNATDbI

Mp1 BOCITIOJIb3yeMCs CITpaBeaJIMBOCTBIO CJIEAYIOIMIETO YTBEPIKOEeHS (,HOKB.B&TGJ'IBCTBO CM. B HpuﬂomeHuu 3)
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IIpeonoxcenue 3
Eciu ciyuaitHast BenunHa X MOoJUMHEHA TPEYTroJbHOMY paciipeeieHIo C HOCUTeIeM, COBITaIaloIM
C MHTEpBAJIOM (a, b), i BepPIIMHOIA, TPOEKIVS KOTOPOi Ha HOCUTEIb IIPeICTaBIISIeTCSI TOUKOM v € (a,b) , Torma:

1.Eum v< pa+(1-p)b, 10
VaR,(X)=b—+/p(b—a)(b-v).
2.Ecm v= pa+(1-p)b, 10

VaR,(X)=a++/(1-p)(b—a)(v—a).

CHauaza paccMoTpyuM 3HaueHue VaR (X ).
Torma u3 IIpednoxceHus 3 cieayer, 4To:
1.Ecmm v, < px;, +(1-p)x, ,TO

VaR,(X ) =Xy = p(xy —x,)(xy —vi)],

rIe v, sBiseTcs mpoekumeii BepumHbl C pacnpenenenus H Ha HOCUTeNb pacrpeseneHusl.
2.Ecmm vy, 2 px; +(1-p)x, ,TO

VaR,(X ) =x, +\(1-p)(xy —x,)(vy; =X, ).

AHAJIOTMYHO, PACCMOTPUM 3HaueHne VaR (X ).
U3 [Ipednoxcerus 3 cnenyer, uTo:
3.Ecmm v, <(1-p)x, , 10

VaR,(X)=x, —\px, (x, —v,),
r7e v, sBJIseTcs poekuyuei BepmyHbl C pacrpeneneHysi L Ha HOCUTeNb pacIpesie/IeHusl.
4.Ecmm v, >2(1-p)x, ,T0
VaR (X, )=1-p)x,v,.
Ternepb, Mepexosl K MOJYYeHUIO BBIYMCIUTENbHBIX GOPMYIT IS OKMIaeMOro 3HaUeHMsI, UCTIONb3Ys (op-

MyiTy (4), MbI BUIVIM, UTO B 3aBMCUMOCTH OT peayn3aluy YeTbIpeX CJIyuyaeB JO/IKHBI ObITh UeThIPEe PA3HbIX
BBIPAKEHMS [IJIST STOV BEJTMUMHBI:

Iecmn vy < px;, +(1-p)x,; nv, <(1-p)x,,T0

E(VaR,(X)) ==R(o+q)+q(1=t)@lx, —[p(x;; =x,)(x; =v, ) 1+ =8)[x, =/ px, (x, =v,)]);

II) ecn vy, < px; +(1-p)x,; mv, 2(1-p)x,,T0

E(VaR, (X)) ==R(o+q)+q(1=1)(8x, = plx; —x,)x; —v,) 1+ (1=8)\J(1- p)x,v, );

III) ecn vy, 2 px;, +(1-p)x,; n v, <(1-p)x,, 10

E(VaR (X)) = Rlo+q)+q(1-1)@lx, +(1-p)(x; —x,) (v —x,) 1+ (1=8)[x, —[px, (x, =v,)]);

IV)ecn vy, 2 px, +(1-p)x,; nv, 2(1-p)x, ,T0

E(VaR (X)) = R(o+q)+q(1=1)Bx, +/(1- p)(x; —x,) vy —x,) [+ A=8) /(1= p)x,v, ).
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PaccmMoTpuM WITIOCTPATUBHBIN YMCIEHHDBIN IPUMED, IPOSBIISIONIMIA Pa3yMHbIE U eCTeCTBEHHbIE 3aBUCH -
MOCTM MOJI€IbHOJ OLleHKM pucKa rmpoekTa ¢ R&D OT BakHeMIIMX mapamMmeTpOB MOIENN.

B Hamem npumMepe Mbl 3adUKCHpPyeM 3HAUEHMS CJIEOYIONIVX TTapaMeTPOB MOAEIN:

R=50en., ®=0,1, t=0,2,p=0,95, x, =100 ex. n x, =2x, =200 ex.

Pesynbrarel pacuetos E(VaR . (X)) B Tex ke yeThIpex cueHapusx o popmynam I, I1, 11T u IV gisg Tpeyronsb-
HOTO pacripefieieHus BbITIIAT IPUBeIEeHbl B COOTBETCTBYIONIMX TAOIMIIaX HILKE.

B TpeyronmbHOM pacripefenieHnN CyleCTBeHHBIM SIBJISIETCSI MOJA 9TOTO pacrpezenenus. [Io03ToMy B Hallmx
CIIeHapUSIX MbI OyZeM pacCMaTPMBATh ellle COOTBETCTBYIOIIVE 4 ITOACIIeHAPUSI, CBSI3aHHbIE CO 3HAUEHUSIMU
MOJ, BBICOKMX U HU3KUX pacIipeneseHnii BbITIaT.

D vy =50en.,v, =3en.

To ecTb U AJ1 BBICOKOTO, U JIJISI HU3KOTO pacIipe/iesieHusl BHIIIAT Mozia (Hanbosiee BepOSTHOE 3HAUEHNE)
IOCTaTOYHO HMU3KaA.

ITpu 3TUX 3HAYEHMAX, OU€BUIHO, BBIIIOTHSIOTCS HepaBeHCTBa v, < px; +(1— p)x, u v, <(1-p)x; nmno-
aTomy npu Beruncienmn E(VaR (X)), npuvensia dopmyiel I, monyyaem pesyabTaThl, IpUBeIeHHbIE B Mao. 4.

Tabnuya 4 / Table 4
3Hauenus E(VaR,(X))B veTbipex cueHapuax npu v, =50en.,v, =3ea. / E(VaR, (X))values in four
scenarios atv, =50 unit,v, =3 unit.

q=0,4 qg=0,6
5=0,2 a) -18,82 b) -25,72
5=0,6 c)-9 d)-11

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.

OTU Pe3yabTaThl BIIOJIHE COTJIACYIOTCS C €CTeCTBEHHO JIOTUKOM U OKUIaHUSIMU. 3aMETUM, UTO TI0 CpaBHe-
HIIO C PABHOMEPHBIM pacIipeie/ieHMeM OlieHKa PICKa BO BCEX CIIeHApUSIX BbIIIe, YTO €CTeCTBEHHO, TaK KaK
MOJIbI CUITBHO OTKJIOHEHBI BJIEBO.

II) vy, =50en.,v, =80ex.

To ecTb 1J1 BLICOKOTO pacIipefiesieHIsI BBITUIAT Mojia (Haubosiee BeposITHOE 3HAUeHMe) TOCTATOYHO HM3Ka,
a [t HU3KOTO pacrpeeseHust — JOCTATOUHO BeINKa.

[py 3TMX 3HAYEHMSIX, OYEBU/IHO, BBIIIONHSIOTCS HepaBeHCTBa vy < px; +(1— p)x,; u v, > (1- p)x, nmosro-
my npu Berunciienun E(VaR . (X)), npumensist dopmyssl I1, momydaem pesynbTaThl, IpMBeLeHHbIE B maoi. 5.

Tabnuya 5 / Table 5
3Hauenus E(VaR,(X))B vetbipex cueHapuax npuv, =50en.,v, =80ex. / E(VaR (X))values in four
scenarios atv, =50 unit,v, =80 unit.

q=0,4 q=0,6
6=0,2 a)-14,72 b) -19,58
5=0,6 ) -6,96 d)-7,94

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.

OTU pe3yabTaThl BITOJIHE COTJIACYIOTCS C €eCTECTBEHHO JTOTUKOM U OKUIAHMUSIMU. 3aMeTVM, UTO 110 CpaBHe-
HUIO C paBHOMEPHBIM pacIlipeieJieHVeM OIIeHKA PMCKa BO BCEX CLIEHAPUSIX BCE eIlle BhIIIE, UTO eCTeCTBEHHO,
TaK KakK MOJa BbICOKOT'O paclipeiesieHus] CYMJIbHO OTKJIOHEeHa BjieBO. Ho 1o cpaBHEHMIO €O caydyaeMm I olieHKa
PUCKOB BO BCEX YEThIPEX CIIEHAPUSIX HEMHOI'O HIGKE.

Iy v, =150 en.,v, =3 en.

To ecTb J71s1 BBICOKOTO pacIipefesieHus BbIIIaT Moja (Hanboiee BepoSITHOE 3HAUeHVe) TOCTaTOYHO BEeJIMKa,
a JIJIst HU3KOTO paclipeiesieHnss — HU3Ka.
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IIpy 3TMX 3HaUEHMSIX, OUeBYHO, BBIIONHSIOTCS HepaBeHCTBa vy, = px; +(1—p)x, n v, <(1- p)x, nnosro-
my nipu Beruncienun E(VaR, (X)), npumenss dopmysst 111, monyuyaem pesynbraTsl, IpUBeSeHHbIE B MAOIL. 6.

Tabauya 6 / Table 6
3Hauenus E(VaR,(X))B vetbipex cueHapuax npuv, =150en.,v, =3en / E(VaR, (X))values in four
scenarios atv, =150 unit,v, =3 unit.

q=0,4 q=0,6
§=0,2 a)-16,56 b) -22,37
§=0,6 ) -2,25 d) -0,88

McmoyHuk / Source: pacyeTbl aBTopa / the author’s calculations.

OTU pe3yIbTaThl BIIOJHE COIIACYIOTCS C €CTeCTBEHHOM JIOTUKOV U OXKUAAHUSAMA. 3aMeTUM, YTO I10 CPaB-
HEHMIO C paBHOMEPHBIM paclipesie/ieHVieM OLleHKa PYCKa [TOYTH BO BCeX CLIeHapMSIX HIKE, UTO eCTeCTBEHHO,
TaK KaK MOJla BbICOKOTO pacIipefie/ieHNs CUIbHO OTKIOHeHa Brpaso. Ho 1o cpaBHeHuIo co cryyaeMm I onieHka
PUCKOB BO BCeX YeTbIpeX CLieHapysIX HIKe (B HEKOTOPbIX, HAMHOT0).

IV) v, =150 en.,v, =80 en.

To ecTb 1 1151 BBICOKOTO, 1 JJIsl HU3KOTO paciipefie/ieHNsl BBIIIAT Moja (Haubosiee BeposSITHOe 3HaueHue)
JOCTaTOYHO BesyKa.

[Iput 3TUX 3HAUEHUSIX, OUEBUIHO, BBITIOHSIOTCS HEPABEHCTBA v, > px, +(1— p)x, n v, >(1— p)x, n103TO-
My npu Berancnennn E(VaR (X)), ipumenss Gopmybt IV, mosyuaem pesybTaThl, puBesieHHbie B maoi. 7.

Tabnuya 7/ Table 7
3Havenus E(VaR,(X))B 4eTbipex cueHapuax npuv, = 150 exn.,v, =80ex./ E(VaR,(X))values in four
scenarios atVv, =150 unit,v, =80 unit.

g=0,4 q=06
5=0,2 a)-12 b) -16,2
5=0,6 ) -0,2 d) 2,19

McmouHuk / Source: pacuyeTsl aBTopa / the author’s calculations.

OTU pe3yabTaThl BIIOJHE COTIACYIOTCS C €CTeCTBEHHO JJOTUKOM U OKUIAHMUSIMM. 3aMeTUM, UTO T10 CpaB-
HEeHMIO C paBHOMEPHBIM pacipefeseHeM OlleHKa PMUCKa BO BCEX CIIeHAPUSX HIDKe, UYTO eCTeCTBEHHO, TaK
KaK MOJa ¥ BBICOKOTO, ¥ HM3KOTO pacipeie/ieHus CUJIbHO OTKIOHEHA BITpaBo. Ho o cpaBHEHMIO CO CayJa-
eM I o1leHKa pMCKOB BO BCEX UETBhIPEX CIIEHAPUSIX HAMHOTO HInKe. KpoMe TOro, B JaHHOM CJTy4yae, B CIleHapuu
d, c BepossiTHOCTBIO 0,95 He mpeIioaraeTcsl HUKakKuX PUCKOB. TO eCTh ¢ BEPOSITHOCTBIO 95%, B XyAIlIeM ciydae
OKOHYaTebHbIN pe3ynbTaT (NPV) ipoekTta ¢ R&D 2,19 ef.

3AKNTIOYEHMUE

IanHas paboTa MmocBsIIeHa MaJIOMCCIeIOBaHHO 06/IaCTI : KOTMYECTBEHHBIM (DMHAHCOBBIM MOZEJISIM OII€HKMU
puckoB B mpoekTax ¢ HUOKP (R&D). [ToTeHiaibHOE HeTO(MUHAHCHMPOBAHME TaKMX IIPOEKTOB CBSI3aHO KaK
C BBICOKOV BEPOSITHOCTBIO OTKa3a OT UX peaau3alui Mocae MOrpPy>KeHus B HUX U MTPOBeeHYsI TePBUYHOI 9K-
CIIePTHU3bI, TaK U C IOIO3pEeHEeM CIUMIITKOM HI3KO BEPOSITHOCTU BbICOKMX BBITIIAT. Hallla Mojiesib yUnThIBaeT
3TU BaskHeIIMe MPUUMHbI BOSHMKHOBEHUS PUCKOB B IpoekTax ¢ R&D, KoTopbie MHBECTOPbI MHTYUTUBHO
omymawT. OHa MO3BOJSIET OLEHUTDb PUCKM MPOeKTOB ¢ R&D rnipu nomoiu Mepsl pucka VaR 1o pa3anyHbIM
napameTrpam. JJaHHYI0 MOJie/Tb MO>KHO MCIIO/Ib30BaTh Ha MPaKTUKe 1Sl peiBapUTeIbHON OlIeHKM PUCKa IIPo-
ekTa ¢ R&D elne 10 MPUHSITHS pellleHns 0 ero peanu3sanyu. Takke paspaboTaHHYIO MOZIEIb MOKHO ITpyUMe-
HSITH [IJIS1 CTAHAAPTU3AL MY [IPOIecca IPUHSITUS pellleHUsI 0 peanu3alum nMpoekToB ¢ R&D co ctangapTusu-
POBAHHBIM YUETOM «aIMneTuTa K pUCKy» C MpMMeHeHMeM Mepbl pucka VaR.
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Ilpunoxcenue 1

1. ITycTb VaRp(X):xO = P X>x}=p PloX >ax}=p= VaRp(aX):aVaRp(X),

2. Ilycthb VaR,(X)=x,= PiIX>xyj=pe PIX+C>x,+Cl=p= VaR (X +C)=VaR (X)+C.

IlIpunoxcenue 2

e

v

MnotHocTb paBHOMepHoOro pacnpeaenenus / Uniform density
McmouHuk / Source: pucyHok aBTopa / the figure made by the author.
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b-x,

Ilycts VaR,(X)=Xx, , TorAa us pucyHka BULHO, UTO =pT.€ X = pa+(1-p)b, a sHauur,

VaR,(X)= pa+(1-p)b. b-a

IlIpunoxcenue 3

v

MnotHocTb TpeyronbHoro pacnpepenenus. Cnyvaii: v < pa+(1— p)b / Triangular density. Case:
v< pa+(1-p)b

UcmouHuk / Source: pucyHok aBTopa / the figure made by the author.

[TpenIonoKmuM, UTo IUIOIIAAb TpeyroabHyKa Chv He MeHblire p. To ecTb M > p»a3HAUNT, v < pa+ (1-p)b.

2Ab-a)
Ecmn VaR ,(X) = X, , TO 09€BUAHO, U9TO X, €[V, b).
. 2(b—x)
VpaBHeHue mpsiMoii bC oueBUIHO UMeeT BUA: Y =— .
(b—a)(b—v)
. ) . y 2(b-x,)
Orza OpAMHATaA TOYKM X, HA ITOV MPSIMOI paBHA Vg = ——— -
_ b-x,)°
U3 onpesenenys u cMbicia VaR, Torga nomyyaem B=%)¥ _ p Y, 3HAUNT, _bmx) =p.
(b—a)(b-v)

Orciona cnenyet, uto x, =b—+/p(b—a)(b—v),a snaunt, VaR (X)=b—+/p(b—a)(b-v).
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v

MnotHocTb TpeyronbHoro pacnpepenenus. Cnyvait: v > pa+(1- p)b / Triangular density. Case:
v pa+(1—p)b
McmouHuk / Source: pucyHok aBTopa / the figure made by the author.

TTpenmonokMM, YTO TUIONIaab TpeyronbHuKa Chv He 6osblire p. To ecTb M < p»@3HAUNT, V 2 pa+ (1- p)b.

Ecmn VaR,(X) = X, , TO O4€BUHO, UTO X € (a,v]. 2(b-a)
) 2x-a) )

VpaBHeHMe npsimoii aC, oueBUAHO, UMeeT BU: V = m. Torza opayHaTa TOYKM X, Ha 3TO Mpsi-

MOJi paBHa y, = M_ U3 ompepenenus 1 cMbicia VaR Torma monydyaem M =1-p ¥, 3HAUNT,
(b—a)(v—-a)
2

X, —a
(0—) =1- p.
(b—a)(v-a)

Orciona cieayer, uTo X, =a+ \/(1 - p)(b—a)(v—a),asnaunt, VaR (X)=a+ \/(1 -p)(b-a)(v—-a).

3aMeTyuM, UTO ITOPOTOBOJ TOUKOI, IIPU Mepexojie yepe3 KOTOPYI0 MEeHSeTCS] aHAIUTUIECKOe BhIpaskeHye
s VaR, 0j1st TpeyroabHOro paciipeiesieHus oka3aaoch 3HaueHne VaR npyu paBHOMepHOM paciipefie/ieHUun
npubbLIM. HabmogaeTcst cBoero poaa «ha3oBblil IEPexXo».
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AHHOTALMUA

B cTatbe paccmatpmBatoTcs BONPOChI, CBA3aHHbIE C MAaHUMYIMPOBAHMEM NpUObINbIO (earnings management) poccUiicKMMM
KOMMNaHMSMU MpU OCYLLECTBNIEHUM MMM NMEPBUYHOMO pa3meLlLeHums akumit (initial public offering, nanee IPO). Bo3MOXHOCTb
MaHUMYyNMPOBAHUS NPUOBLINLI0 M3HAYANBHO 3a70KEeHa B YYEeTHble CTaHAAPTbl, KOTOPble [OMYCKAKT HaAU4Me PasamnyHbIX
YYETHbIX anbTEPHATMB. Ha NpakTuke MaHWUNynMpoBaHue NpubbIIbIo MOXET UMETb He TONbKO NeranbHbli, HO U HeneranbHblii
(MowweHHMYecKkunit) xapakTep. HeneranbHoe MaHWMNyIMpPOBaHMUE MOXET NPUBOAUTb, B TOM YKCIe, U K BAHKPOTCTBY KOMMAHMUNA.
YunTbiBas BO3MOXHble HEraTMBHble MOCNEACTBUS, KOTOPble MOXET UMEeTb MaHUMyIMpoBaHMe MpubbIIbIO, KaK AN CaMOM
KOMMNaHWK, TaK U ANS ee KOHTPareHToB, MpeaCcTaBnsaeTcs HeobXoAMMbIM MPOBOAUTL aHANM3 TOTO, B KaKMX CUTYaLMSIX U C Mo-
MOLLBIO KaKMX MHCTPYMEHTOB KOMMaHUM CKAOHHBI MaHUMYAMPOBATh NPUBLINIbIO. YBENMYEHNE NPUBIEYEHHOMO B KOMMAHMIO
Kanutana no pesynsratam IPO TpaaMUMOHHO paccMaTpuBaeTCs Kak OAMH U3 Haubonee pacnpocTpaHeHHbIX MOTMBOB Opra-
HM3aUMK AN MAHUMYMPOBAHUS NPUBLINbI0. HECMOTPS HA TO YTO AaHHas NpobneMa akTMBHO M3yvanach 3apybexHbIMU UC-
cnefoBaTensiMu (Mpexze BCero, Ha PasBUTbIX PbIHKAX), MO POCCUIMCKMM KOMMAHWSAM NOA06HbIE UCCef0BaHMS NPAKTUYECKH
OTCYTCTBYIOT, YTO 0OYCNOBAMBAET aKTyaslbHOCTb HAcTOsLWeN paboTbl. Llenbio cTaTbu aBNSeTCs onpeaeneHme y4eTHbIX MHCTPY-
MEHTOB MaHMUMyAMPOBaHUS NPUBHLINIBbIO POCCUIMCKMMUM KOMMAHUSMM NPW NEPBUYHOM pasMelleHnm akumid. B pabote nccnepo-
Basiacb BbIBOPKA, COCTOALLAA U3 66 POCCUIUCKMX KOMMaHMI, ocywwecTBnBwmMX IPO Ha pocCHiACKMX TOProBbIX NAOLWALKAX B ne-
puog ¢ 2004 no 2016 r. B uenax aHanun3a aas Kaxaon n3 3Tux KoMnaHuii 6bina nofobpaHa KOMMNaHUS-aHANor, KoTopas He
ocywectansna IPO B cootBeTcTBYHOLWMIA rog. [1ns cbopa Heobxoanmoi nHdopMaLmmn ncnonb3osanuch 6asbl aaHHbIx CKPUH,
Thomson Reuters, Prequeca, Zephyr. Ucnonb3oBanncb KOppensiLMOHHO-PErpecCMOHHbIA aHaNM3 U CTaTUCTUYECKME TeCTbl
CPaBHEHWS CpefHMX. Pe3ynbTaTbl MCCNEA0BAHMS MOKA3bIBAIOT, YTO POCCUIACKME KOMMAHMKM OCYLLECTBASAIOT MaHUMYIMPOBaHUE
npubbinbo B rof, Boixoaa Ha IPO. KomnaHuu, Boixoaswme Ha IPO, neMoHCTpUpytoT 6onee BbICOKME 3HaYeHUs abHopManb-
HOM nebUTOPCKOM 3aA0MKEHHOCTM M 3aNacoB MO CPAaBHEHMIO C KOMMAHUSAMU-aHaNoramu, He ocyectensswmmm IPO B Tom
xe rofy. [laHHbIN pe3ynbTaT CBUAETENbCTBYET O HAMEPEHUM KOMMAHWIA, pa3MeLLaloWmMX akLMK, 3aBbICUTb CBOK NPUObINb.
B pabote Takke nokasaHo, 4TO YpOBEHb MaHMMYNMPOBaHMS Npubbiibio Npu IPO 06paTHO B3aMMOCBA3aH C NocneayoLLen
[LOXOLHOCTbO aKLMIM KOMNAaHUM Kak Ha TPEXTIETHEM, TaK U Ha NATUNETHEM NPOMEXYTKax. Pe3ynbTaTbl nccienoBaHus uMetoT
3HaYeHWe ANS LUMPOKOro Kpyra BHELHWX NO/b30BaTenei y4eTHol MHdopMaLmMmu KoMnaHuu. B 4acTHOCTH, NoTeHLManbHble
MHBECTOPbI MOFYT YYWUTbIBATb Pe3ynbTaThl paboTbl MpW aHanM3e KOMMaHWM1, akuMm KOTOPbIX OHW COBUpatoTCs npuobpeTarts,
a rocyfapCcTBeHHble OpraHbl MOTyT UCMOb30BaTb COOTBETCTBYHOLLME Pe3ynbTaThl NS aHaNMU3a LenecoobpasHoCT BHECEHUS
M3MEHEHWIA B y4YeTHble CTaHAAPThI, @ TAKXE B 3aKOHOAATENbCTBO, PErYNpYIOLLEe pa3MeLLeHNe LeHHbIX 6yMar KOMNaHUAMM.
Kntoyeswle cnosa: MaHunynupoBaHue npubbiibio; pOCCUIMCKUME KOMMAHWUM; NEPBUYHbIE Pa3MeLLeHNs aKLMit; abHOpManbHas
[LOXOAHOCTb; LOXOAHOCTb aKLMI KOMMNaHWUK
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ABSTRACT
The article discloses the issues related to the manipulation of earnings (earnings management) by Russian companies at
the initial public offering (the initial public offering, hereinafter IPO). The ability to manage earnings is initially embedded
in accounting standards that allow various accounting alternatives. The earnings management virtually can be not
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only legal, but also illegal (fraudulent). Illegal earnings management can also lead to bankruptcy. Considering possible
negative effect for both the company and its counterparties, it should be analyzed when the earnings management
is used and by what means. The increase in capital attracted to a company as a result of IPO is traditionally regarded
as one of the most common reasons for the earnings management. The issue has been actively studied by foreign
researchers (primarily in developed markets) while Russian companies basically lack such studies. This fact makes the
current work relevant. The objective of the article is to determine the accounting tools for the earnings management in
Russian companies at the initial public offering. The research has used a sample of 66 Russian companies that carried
out IPOs on Russian trading floors from 2004 to 2016. For the analysis, a peer company which did not make an IPO in
the corresponding year was selected for each of these companies. The necessary information has been collected from
the SKRIN, Thomson Reuters, Prequeca and Zephyr databases. Correlation and regression analysis and mean-comparison
statistical tests have been used. According to the study results, Russian companies manage earnings in the year of their
IPO. In the same year, the IPO companies show higher values of abnormal receivables and inventories compared to the
peers which did not make an IPO. This result indicates the intention of the companies offering the shares to inflate their
profits. The article also shows that the earnings management level of IPO firms is inversely related to the subsequent
profitability of the company’s shares both within three-year and five-year periods. The research results are significant for
a wide range of external users of the company’s accounting information. In particular, potential investors can consider
the results while analyzing the firms whose shares they intend to buy at the IPO. Government bodies can use the
relevant results to analyze the feasibility of changes in accounting standards, as well as in the legislation regulating the
placement of securities by companies.

Keywords: earnings management; Russian companies; initial public offerings; abnormal returns; company stock returns
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BBEOEHUE

KoH1enuuss MaHUITyIMPOBAHUS MPUOBLIHIO
[Toka3aTenb MPUOBUIN SIBJISETCS OQHUM U3 KIIOUe-
BbIX MHAMKATOPOB, XapakKTepU3YyIOUUX AesTeNb-
HOCTb opraHmu3aiuiu. [1o 3Toi mpuyrHe OH MOXeT
OKa3bIBaTh BIMSIHME HA TIPUHSITHE pellleHNit B OTHO-
LIeHMM KOMIIaHMM BHEUIHMMM KOHTpareHTamu. I1o-
CKOJIBbKY IIPUOBLIb SIBJISIETCS YUETHBIM MTOKa3aTeseM,
NpaBuia ee pacueTa perniaMeHTUPYIOTCS HeliCTBYIO-
MMM YUYETHBIMU CTaHIapTaMu, KOTOpbIe JOMyCKa-
10T OMpeJie/IeHHYI0 CTeeHb CBOOOIbI IIPYU BbIOOPE
CIoco60B yueTa (HarmpyuMep, BbLIOOpe MeToa Haul-
CJIeHMS] aMOpTU3aluM AU MEeTO[a yyeTa 3aIacoB).
B pesynbTaTe y MeHeAKMeHTa KOMIIAHUI MOSIBJIS-
eTCs BO3MOXXHOCTb BO3eliCTBOBATh Ha MOKa3aTesb
TIPMOBLIN [AJ1SI TOCTVIKEHMST CBOMX YACTHBIX IIeJIeN, T.€.
MaHUITYJIMPOBaTh NpubbIIbI0. COTIacHO Hanboree
pacrpocTpaHeHHOMY OIlpeJie/leHII0, BBeIe HHOMY
K. Schipper, MaHunyupoBaHue ITpUOBIILI0 MOXHO
OIpenennThb, Kak 1jeJieHalnpaBJeHHOEe BMellaTelbCT-
BO B IIPOIIECC ITOATOTOBKM BHEIIHEl (PMHAHCOBOI OT-
YEeTHOCTU C LIeJIbI0 TOCTUKEeHMS YaCTHO 11eJ1M (BbI-
ronpl) [1]. K umcimy MOTHBOB 4151 MAHUITYJIMPOBAHUS
MpUOBIIbI0 MOKHO OTHECTH, HalIpUMep, CTpeMIeHne
MeHe[I)KePOB YBeIMYUTD CBOE BO3HATPaXXIeHNe, eCn
OHO TIOCTaBJIEHO B 3aBUCUMOCTD OT (MHAHCOBBIX T1O-
KasaTejei KOMIIaHUM; HaMepeHe KOMITaHUM BbI-
MMOJIHUTD YCIOBUS KPeAUTHBIX KOBEHAHT, MOTYUUTh
rocymapcTBeHHbIe Cyocuanm u T.4. [2].

HecMmoTpst Ha TO 4TO, COTIACHO TpeICTaBIeHHOMY
ompeiesIeHII0, MAHUITYIMPOBaHVe MPUOBLIBIO TIPe]T -

148 °

CTaBJISIET COOO JIeTaabHbIN MPOIIECC, Ha MPAKTUKE
OHO MOKET BKJIIOUATh B Ce0sI U HeJleraJibHbIe e/ iCTBYSL.
O HeseraJpbHOM MaHMUITYJIMPOBaHUY MPUObUIBIO TOBO-
pAT, KOrLa MeHe)KMEeHT MCIIONb3yeT 3allpellleHHble
Y4YeTHBIMM CTaHIAPTaMy U [TPaBUIaMy IPOLelyPEI.
K HeseranpHOMY MaHUIYJIMPOBAHMIO, B YaCTHOCTH,
MOTYT OBITh OTHECEHBI TaKVe NeMCTBIUSI MEHEIKEPOB,
KaK yJeT HeIloayueHHO BhIPYUKM (GUKTUBHBIE ITPOJia-
K1) M MAHUITYJISILIMM CO CUeTaMM-()aKTypami C 11e/bio
M3MeHeHMs 1aThl IPU3HaHUS A0X0a U pacxoza [3].
[TpymepaMy MOIIEHHMYECTBA MOTYT CJIY>KUTD I10JTY-
YyBIIYE HIMPOKYIO OITIACKy KOPIIOPaTVBHbIE CKaHAAJIbI
Havazia 2000-X IT., CBSI3aHHbIE C KPYITHBIMM aMepUKaH-
CKMMM ¥ eBPOIeCKMMM KOMITaHUSIMMU.

CylecTBYIOT IB€ OCHOBHBIX I'DYIIIILI METOA0B,
C IOMOILbY0 KOTOPBIX KOMIIAHUM OCYLeCTB/ISIOT Ma-
HUITYIVPOBaHMe TPUOBIIBIO: HA OCHOBE HAYMCIeHN
(accrual-based earnings management) 1 Ha OCHOBe
peasibHbIX omnepauuii (real earnings management).
MaHumnyaupoBaHue MPUObLIbI0 HA OCHOBE HAUM-
CJIEHUI IIPOUCXOOUT C IIOMOLIBIO YUETHBIX MHCTPY-
MEHTOB (M3MeHeHMs B HAaUMCIeHMSIX Opraum3aumn),
a MaHMUITYIMPOBaHMe MPUOBITBI0 HA OCHOBE PeaTbHbBIX
ornepauuii — yepes CoBeplleHNe pealbHbIX TPaH-
Ccakuuii (mepernpou3BOLCTBO, ype3aHue pacxonoB
uT.0.) [4].

BrIzensroT HeCKOIbKO YUETHBIX CTaTel, Hanbosee
YacTO UCIIONb3yeMBbIX B PaMKax MaHUITYy/IMPOBaHMS
nmpu6sUTbI0. K HUM OTHOCKHTCS, HATIpUMeD, pe3epB
10 COMHUTENbHBIM Jo/iraM. PenieHye 0 HaunciIeHun
pesepBa 3a4acTylo 3aBUCUT OT ITpodeccoHaabHO-
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ro CYKIeHMsI MeHesKepOB O KauecTBe JeOuTop-
CKO1 3aA0/keHHOCTH. Kak BhISIBUIM B CBO€i pabore

M. McNichols 1 G.P. Wilson, meHekepbl HeJOHAUN -
CJISIIOT TOT pe3epB IJ1s1 yBeIUUeHUsI feKIapupyeMoit

TIpUOBLIN B CITy4ae, eCy peaibHasi IPUObIIb OTYETHOTO

Meproja HyKe 0ObIYHOTO /ISt KOMITAaHWY 3HaYeHMs [5].
Hdpyroii craTbeit, MCO/Ib3yeMOI IJIS1 MaHUITYJIMPOBA-
HMSI IPUOBUIBIO, SIBJISTIOTCSI PACXO/IbI HA MCC/IEIOBAHMS

u pa3paborku (R&D). CoracHO pOCCUIICKIM U MEKITY-
HapOAHBIM CTaHIAPTaM yuyeTa KOMIIaHUM MOTYT Kak
KanuTaau3MpoBaTh CBOU 3aTPaThl HA UCCIeOBAHUS

(TIpu COGMIOmeHUY PSIA YCIOBUIA), TAK U CITUCHIBATD UX

Ha PacXofbl TEKYIIEro OTYETHOTO nepuozna. B pabore

G. Markarian, L. Pozza u A. Prencipe 1okasaHo, 4YTO

KanuTaan3auus Wwin CIucaHyue 3aTpaT Ha UCUIe0-
BaHMs U pa3paboTKM MOTYT CIYSKUTb MHCTPYMEHTOM

CIVIAXXMBaHMSI TPUOBLIN [6]. MeHemsKephbI TAKKE MOTYT
MIPUMEHSITH I MaHUITYJIMPOBAHMSI IPUOBIIBIO U YObIT-
KM OT obeciieHeHMsI akTUBOB. OlleHKa CIIpaBeIMBOIi

CTOMMOCTYM aKTMBOB 3a4aCTyI0 IpeArionaraeT UCIONb-
30BaHMe MpodeCcCHOHATbHBIX CYKIEHUIT, KOTOPbIe

MOTYT OBITH MCITOJIb30BAHBI [IJISI MAHUITYTMPOBAHMS

MIPUOBLIBIO, UYTO MTPOAEMOHCTPMPOBAHO B pabore X. Liu

nY. Yul7].

OTMeTMM, 4TO B OOJIBIIMHCTBE MCCAeI0BaHMii 10
rpo6yieMaTmKe MaHUITYJIMPOBAHMS ITPUOBLIBIO B IIEHT-
pe BHUMaHMSI HAaXOAUTCS JierajibHOe (3aKOHHOE) Ma-
HumyauposaHue. OLHAKO BXKHO MOAYEPKHYTh, UTO
CyIIeCTBYIOII/e Ha JaHHbIII MOMEHT MeTO/bl TTI03BO-
JISTIOT OLIEHUTD YPOBEHb MaHUIIYIMPOBAHMS TPUOBIITHIO
KOHKPETHOJ KOMIIaHMM, HO TIPY 3TOM He 1al0T BO3MOXK-
HOCTU OIpPefeNTNUTb, MPOUCXOIMUIIO JI B ITO KOMITAaHUM
JIeTaJIbHOE VIV HeJleraibHOe MaHMUITy/IMpoBaHue. 1o
9TOVi IpUUMHE B HACTOsIIIEel paboTe pelraeTcs 3amavua
BBISIBJIEHMSI TPU3HAKOB 00OIIEr0 MaHUITYIMPOBAHMS
npubbLIBI0 KoMIaHuelt npu [PO (6e3 pasmeneHust ero
Ha jierajbHOe U HeJleTaJIbHOe).

NEPBUYHOE PASMELEHUE AKLUNA
KAK MOTUB ON4 MAHUNYJIUPOBAHWUA
MPUBbLIJNIbIO
IPO mipencTaBiiseT co00ii OAMH 13 KIIOUEBBIX CUTYa-
LIVIOHHBIX MOTHMBOB JJISI MAHUITYJIMPOBAHMS ITPUOBI-
Jib10. B Kimaccuueckoii TpakToBke 1o IPO nmoHumaer-
Csl pasMelleHue, Ipy KOTOPOM KOMITaHMS BIIepBbIe
BBIMTYCKAaeT CBOUM aKIMM HA PBIHOK, TJle X MOXeT
MPUO6GPECTY MIUPOKUI KPYT MHBECTOPOB [8]. [ToMuMO
HEeIoCpeICTBEHHO BbIBOAA aKIMii Ha (OHIOBBIN PbI-
HOK, KOMIIaHMS TaKKe IIpeTepIieBaeT CyIieCTBEHHbIE
U3MEeHEeHMs B Ipoileccax QYHKIMOHUPOBAHMSI, BbI-
3BaHHbIE IEPEXOL0M U3 CTATyCa «YaCTHOW» B CTATYC
«ITy6MIMYUHOI». OCHOBHOJA 11€/TbI0 MEHEI;KMEeHTa KOM-
MmaHuu, ocyuecTsisioomieil IPO, MOKHO CYUTaTh MaK-
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CMMM3aLMIO [IPUBJIEYEHHOI'0 BO BpeMsI pa3MelleHusI
aKIMi1 KaruTana.

OpHOM 13 HanbosIee BaKHbBIX 3a4a4 IS MHBECTO-
poB Bo Bpems IPO sgBsieTcs olleHKa pasMelalolei
akiuy GUpMbI 10 Havaaa Topros. Kommnanmu, ocy-
wmwectsisiomye [IPO, yacTo HaXOASITCS HA HavyaJlbHBIX
JTarax CBOero pa3BUTHSI, [I03TOMY BbIpabOTKa MPOT-
HO3a OyayIIMX JeHEKHBIX TTIOTOKOB ¥, COOTBETCTBEH-
HO, UCTIOIb30BaHMe MEeTOa IVMCKOHTUPOBAHHbIX Je-
HesxkHbIX TOTOKOB (DCF) as HUX 3aTpyoHUTENIbHBI.
N3-3a 9TOr0 y4aCTHUKM PbIHKA, BIIepBbie OlleHUBasI
KOMITaHMIO, BBIHYKI€HbI MCIIOJb30BaTh AJISI 3TOM
OLIEHKM TeKYyIllYe yUeTHbIe IToKa3aTenn. BaskHenmmum
JIOKYMEHTOM, IpefjiaraeMbIM CO CTOPOHBI KOMITAaHUY
MMOTEeHIMAJIbHBIM MHBECTOPAM, SIBSIETCS ITPOCIIEKT
amuccuu. B Hem pasmeiaetcss GuMHAHCOBAsI OTYET-
HOCTbh KOMITaHUM, KOTOPAasi CTAHOBUTCSI KTIOU€BbIM
MCTOYHMKOM MH(MOpMAIMYU O TEKYIEM MOJIOXKEHUU
Jlesl B KOMITaHMU. B 11e710M MOKHO YTBEPXKAaTh, YTO
JaHHbIe, ITy0IMKyeMble B (DMHAHCOBOJ OTUETHOCTH
KOMITaHUY, B TIEPUOJ, OCYIIeCTBIEHUS] TEPBUUYHOTO
pasMeleHus IpMO6GPeTaIoT GOJIBIION BeC.

I[ToCKO/IbKY OTUETHOCTD MPEeIOCTaBSIeTCS KOM-
rnaHuei, y MeHeI)KMeHTa MOTYT BO3HMKATb MOTUBbI
IUTST MAaHUITYIMPOBAHMSI TPUObUIBbIO0. THBIMM C/TOBAMM,
Y MeHe)KMeHTa BO3HMKAeT MOTUBALUS YBEINYUTh
IeHexxHble noctyrieHust ot [PO mocpencTBoMm 3aBbliiie-
HMSI IPUOBLTY B OTUETHOCTU. OTMETUM, UTO BbICOKAS
TepBOHava/ibHas OlleHKa KOMIIaHMUM TaKKe BhITOHA
U ee BjaJenbllaM: OHA YBeJIMUMBAET CTOMMOCTD TeX
aKLMIi1, KOTOPbIE OCTAIOTCS Y HUX Ha PyKax, U B TO Xe
BpeMsI ITO3BOJISIET MM OCYILECTBUTD ITPOJAKY TOM JOIH,
KOTOPYIO OHU pelniu peann3oBaTs mpu IPO, o 6oee
BbICOKOJ LieHe [9]. [I03TOMY MOXHO IIPeAIIONIOXNUTb,
YTO ¥ COGCTBEHHUKY KOMITAaHMM MOTYT OBITh 3a/HTe-
pecoBaHbl B MAHUITYJIMPOBaHUY MPUObUIbIO Tipu [PO.

NccnepoBaHus aMeprKaHCKOTO U eBPOIIeiiCKO-
T'O PHIHKOB ITOKAa3bIBAIOT, YTO KOMITAHMM MTpMOEraT
K YUETHBIM MHCTPYMEHTaM MaHUITYIMPOBAHMS TTPUOBI-
JIbI0 B cBs13U ¢ IPO, 4TOOBI TOKA3aTh MOTEHIMATbHBIM
MHBecTOpaM 6osiee BbICOKYIO pubbLIb [10, 11]. TIpu
3TOM CpeAy uccaenoBaTeielt HeT eIMHOr0 MHeHUS 10
TIOBOAY TOT'O, B KAKOJ MOMEHT BpeMeHM OCYIeCTBIISI-
eTCsl MaHUITyIMpoBaHye. TeopeTnyeCKy KOMITaHMS
MOKeT MpUOeraTb K MAaHUITYIMPOBAHNIO MPUOBUTBLIO 10
IPO, B rox IPO unu mociie IPO. MHorMe mccienoBaTenu,
Hanpumep J.M. Friedlan, paccmaTtpusator rog IPO kak
OCHOBHOJI Iepuoa, MaHUITYIUPOBAHMS TPUOBLIBIO
[10, 11]. HekoTOpbIe aBTOPbI, OLHAKO, IIPEII0IaratoT,
YTO KOMIAHUM OCYLIECTBJISIIOT MAaHUITYJIMPOBAHME
MpUOBLIBLIO 3apaHee, YTOObI ITOKA3aTh HEOOXOAMbIE
undpsl B mocaeaHeM IpesiiectTByioiem IPO kom-
IJIEKTe OTUeTHOCTU. Ha 3TOM CTpOUTCS, B YaCTHOCTH,
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pabota A. Premti [12]. MauunynupoBaHue IpuObLIbIO
nocsie IPO moskeT ObITh CBSI3aHO C JKejlaHueM MeHe[ -
>KMEHTa COOTBETCTBOBATH BbIIBMHYTHIM B OTHOILIEHUY
KOMITaHMY ITPOTHO3aM aHaJMUTUKOB WY ObITh 00YyC-
JIOBJIEHO AJINTEIbHOCTBIO TIEPUO/Ia, B paMKax KOTOPOTO
COGCTBEHHMKM KOMITAHUM He MOTYT 136aB/IsSIThCS OT
umMeromyxcs y Hux akuuit (lock-up nepmona) [13].

UTOo KacaeTCss KOHKPETHbBIX YUYETHBIX CTaTel, IO -
Bepramwiynxcsi MAaHUIYJIUPOBAHUIO, CYIIeCTBYET M-
MmMpuyeckoe MoATBepXKAeHMe TOMY, YTO KOMIIaHUM
3aHIMKAIOT 00bEeM COMHUTENbHOI 1e6UTOPCKOi 3a-
IIOJDKeHHOCTH Kak B rofy, npenectsytomem IPO, Tak
" B rof, pasMenieHus akuuii [14]. I[Tpu Beixoge Ha [PO
KOMIIaHMY TaKKe 3aHVDKAIOT U BeJIMYMHY PACXO/I0B Ha
amMopTU3alNIo, HalpuMep, TOCPeICTBOM U3MeHeHUS
MeTo/la HauuciaeHust amoptusaiuu [15]. Tlomo6HbIe
IeiiCTBMS TIPUBOIST K POCTY ITOKa3aTesIsl MPUOBIINA.

OTnenbHOro BHMMaHMs B KOHTeKcTe [PO 3acimyku-
BaeT IpobieMa IMMOHMKEHHO TOIr0CPOYHOI TOXO/I-
Hoctu akuuii (long-run underperformance). ITaHHbI
(beHOMeEH XOpPOIIIO M3BECTEH U HAOIIOZAJICS B pas-
JIMYHBIX CTPAHaX U OTPACISIX IPOMBIIIJIEHHOCTU Ha
NpOTsDKeHMM psifa et [18, 19]. OnHuM 13 BepOSITHBIX
00BSICHEHMIE TTIOHVKEHHOT TOJITOCPOYHOI JOXOTHOCTHU
akuuit mocie IPO MOXKHO CUMTATh MAaHUITYIMPOBaHME
pu6BIIbIO. B TUTEpaType MMEIOTCS TOATBEPKIEHMS
TOT0, YTO KOMITAaHWUY, MAHUITYJIUPYIOIIE TTPUOBLILIO
B MoMeHT PO, MoKa3bIBaIOT 60J1ee HU3KYIO JOXOTHOCTb
aKkiuii B ocaeayomye rogbl. B vactHoctu, S.H. Teo,
I. Welch u T.]. Wong [11] cpaBHMBAIOT LOXOLHOCTD aK-
LIV KOMITaHW1, KOTOPbIE OCYIIECTBJISIIM 3aBblllIeHNe
pu6sLIU B rof, [PO (T.e. MCIOIb30BaBIINUX arpecCuB-
Hble METO/IbI yUeTa), U KOMIIaHU, TPUMEHSIBIINX, Ha-
060pOT, KOHCEPBATUBHbIE METOMBI yueTa. Pe3ybTaTsl
CpaBHEHMUSI CBUAETeTbCTBYIOT O TOM, UTO arpecCUBHbIN
y4eT IPUBOIUT K 60jiee HU3KOI JOXOIHOCTM aKIIuiit
B TpeXJIETHUI ITIepuoL, YeM KOHCEepBaTUBHbIN. B cpef-
HeM B JI0JITOCPOYHOM Tieprojie JOXOOHOCTb aKIUii
3aBbIIIABIINX PUOBUTL GupM Ha 15-30% HiKe, ueM
y TeX KOMITaHUi, KOTOpbIe He Tpuberany K 3aBbliie-
HUIO TTPUOBLIH.

B3anumocBsI3b MaHUITYIMPOBAHNS IPUOBLIBIO U TI0-
HVKEHHO TOJITOCPOYHOI TOXOIHOCTY aKLIUii 00bsI-
cHuMa. VIHBeCTOpbI, pYKOBOJICTBYSICh MH(pOPMAaIei
0 IIPUOBLIN, KOTOPYIO OHY TTOMYYaIOT U3 OTYETHOCTU
KOMITaHUM, TIATSIT CAUIIKOM BBICOKYIO IIeHY 3a aKIUu
MpU X IePBUUYHOM pa3meleHnu. OmHAKO C/Ie[ICTBMEM
3aBbIIIEHNS TIPUOBLIN B OTIpeNeIeHHOM OTYETHOM ITe-
pyozIe ¢ TOMOIIBI0 YUETHBIX METOIOB SIBISIETCS 3 deKT
cBOpauMBaHus HaunciaeHuii (reversal of accruals). Ero
CyTh COCTOUT B wienytoiem. KommnaHusi MsHayaabHO
IMOKa3bIBAET BHICOKYIO MTPUOBLIb 13-3a TOTO, UTO ee
3aTpaThl OTPAKAIOTCS B yUeTe KaK aKTUBbBI, a He KaK
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pacxopasl. OGHAKO B MTOUIEAYIONIVE OTYETHbIE ITePUOIbI
B COOTBETCTBUM C IIPaBMWIaMM yuyeTa HauMCIeHHbIE
CTaTbY HAUMHAIOT CITMCHIBATHCS B PACXOIbI, UTO 00Y-
CIoB/IMBaeT yMeHblIeHue npu6bun [20]. Kpome sToro,
HOBbI€ TTPOTHO3bI AHAJIUTHUKOB, a TaKXKe MHGPOPMAaLINSI,
nyonmukyemasi B CMU, MOTYT IPMBOIUTD K TIEPECMOTPY
MepCreKTUB KOMIIaHMM MHBECTOpaMu. B uTore 1jeHa
aKIMi KOMITaHMH, KaK IIPaBuiIo, ragaet. Takum o6pa-
30M, JOXOIHOCTb KLU Yy KOMIIAHUI, OCYIIeCTBUBIINX
IPO, cTaHOBUTCS HIKE.

B 11eHTpe BHMMaHMS HACTOSIIE paboThl HAX0-
IUTCS TTpobIeMa MaHUITYIMPOBAHMSI TIPUOBLIBIO POC-
CUIACKMMM KOMIOaHMUSIMU npu ocyinectBiaeHuu IPO Ha
poccuiickux mioinagkax. [IpoBemeHHOe mccieqoBaHme
SIBJISIETCSI OMHUM M3 TIepBbIX B Poccyu 1o JaHHOM Teme.
B HacTosteM pa6oTe IocTaB/IeHbI CJIeAyIOII/e 3aIaun:

1. TlpoBepuTh HaMMUMe MAaHUTTYIUPOBAHUS
npubsLIbio ipu IPO Ha poccuiickom peIHKe U OTIpe-
IeJINTh, B KAKOJ MOMEHT BpEMEHM OHO OCYIECTB-
JISIeTCSl.

2. UnmeHTUOUIIMPOBATD YUETHBIE CTATbU, UCIIONb-
3yeMble POCCUICKUMU KOMITAaHUSIMU JIJIST MAHUTTYIU -
pOBaHMS IPUOBLIBIO ITpU ocyiecTBaeHun IPO.

3. DMIOUpUYECKU IPOBEPUTh MpeaIooXKeHe
0 HaJIMUMM 0OpaTHON CBSI3U MEXKIY MOHMKEHHO!
IOJITOCPOYHOM JOXOOHOCTBIO akiuii rmocie IPO n ma-
HUITYIMPOBaHMEM IPUOBIIbI0O B MOMEHT pa3Mellie-
HUS aKUMIA.

BbIBOPKA UCCJIEAOBAHUA

Ilist pelieHns 3amay uccyiegoBaHus Oblia cobpaHa
BbIOOPKA, COCTOSIIIAS M3 POCCUIICKMUX KOMITAHUIA,
KOTOPbIEe OCYIIeCTB/SIJIM CBOe MepBMUUHOEe pa3Me-
1eHue akuuii Ha poccuiickux miomankax (MMBB
u PTC) B nepuop ¢ 2004 mo 2016 r. OTKas oT MHO-
cTpaHHbIX [PO poccuimickmux KOMIaHUM IPOAUK-
TOBaH XXejJaHMeM CKOHIEHTPUPOBATHCS B paMKax
JCCIed0BaHMs HAa POCCUIICKOM pbhIHKe. CTOUT OTMe-
TUTh, UYTO B C/Iydyae, ecjii KOMIIaHMs UCITOJb30Baja
nBoiiHo# nuctudr (dual listing), pasmeriast cBou
aKIMM KaK Ha OTeUeCTBEHHBIX, TaK U Ha 3apybOesk-
HBIX IUIOIAIKaX, OHA Tomazaaa B BbIOOPKy. Pazme-
1eHust, M"HGOpMAaIys 0 KOTOPIX He MyOJIMKOBaIach
B OTKPBITHIX MCTOUYHMKAX M 6a3axX JaHHBIX, Kak [PO
He paccMaTpuBaiuch. Takxke He paccCMaTPUBAINUCh
M IOTIOJHMUTEJIbHbIE BbITYCKU aKI[Uii, U BTOPUY-
Hble mybnuunble pasmerreHus (follow-on offerings).
VcTtounukamu nHGopmanumu st GopMmupoBaHUS
BbIOOPKM mocaykuau 6a3el Prequeca, Thomson
Reuters Eikon, Zephyr u CKPUH.

[Tepyon HaOTIOMEHSI, PACCMATPUBAEMbINi B TAHHOM
UCC/IeNOBAaHMM, OXBAThIBaeT MPOMeXyTOK ¢ 2004 mo
2016 . Boi6op 2004 1. B KaueCTBe HAYATHLHOTO TTIepHoAa
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Hab/IomeHsT 06yC/IOB/IEH B ITEPBYIO OUepeb TeM, UTO
K 3TOMY T'OJly 9KOHOMMKA CTabmIn3upoBaiach mocie
KPU3UCHBIX sIBJIeHM 1990-X IT., B 0COOEHHOCTY KPU-
3uca 1998 r. 1 ero mocnencteuii. Kak ormedyeHo B pa-
6ote N. Robinson [21], MHOTr¥e KpyIIHbIe poCCuiicKue
komnaHuu HaumHas ¢ 2003 r. cTanu JeMOHCTPUPO-
BaTh CBOIO 3aMMHTEPECOBAHHOCTh B MPUTOKE MHBECTH-
LIV, B TOM YKC/IEe U 3aPYOESKHBIX, Y B3aMMOIECTBUN
C MHOCTPAHHBIMM PBIHKAMU, UET0 He HAOII0IaI0Ch
B TypOYJIEHTHBIE [JIsT SKOHOMYKM 1990-e IT. (TIepBOE
KJIaccuueckoe poccuiickoe IPO mpuHSITO JaTMpPOBaTh
2002 r., Korma cBOM aKkIUM pa3MecTusa KOMOaHUS
«Bumm-buiibs-Tans» [8]). Bonee mo3guue IPO (2017
1 2018 IT.) MCKITIOYANTMCh M3-3a HEJOCTYITHOCTY (DVHAaH-
COBOJ1 OTUETHOCTY KOMITaHMI1 32 3T TOAbI HA MOMEHT
MpOBeIeHNS UCC/IeJOBAHMSI.

V3 BbIGOPKY GBLIM MCKITIOUEHbI KOMITAaHUY (PUHAH-
COBOTO CEKTOPA, B YaCTHOCTM OaHKM, U3-3a Crienudu-
KM OCYILIECTBJIIEMOI UMM IesTenbHOCTU. OBsI3aTe b-
HBIM KpUTepyueM 0T60opa KOMIaHuii B BBIDOPKY ObIIO
Hasuye (GrHAHCOBOI OTYETHOCTY 3@ TPY rofa: B FOf,
IPO (¢), B mpenmectBytowmuii [IPO ropm (t — 1) u B rog,
cnemytoniuii 3a IPO (t + 1). B oKOHUATETBHYIO BBIOOPKY
BOILIIM 66 KOMIaHUi. B uccieqoBaHmum UCIONIb30-
BajiaCh OTYETHOCTb, COCTABJIeHHASI B COOTBETCTBUM
C POCCUIICKMMMY CTaHIapTaMy OYXTajaTepcKkoro yyeTa
(PCBY).

PacripepneneHye KOMITaHUT BBIGOPKY T10 TOAY OCY-
urectsieHus IPO npencraBiaeHo Ha puc. 1. Kak BUgHO,
muk IPO B Poccun HabGmomaetcst B cepenyae 2000-X IT.

FINANCETP.FA.RU @

HawnbosnbIiee KOIMUECTBO TTEPBUUHBIX Pa3MeIleHMiA
rmpousonuio B 2007 T., Korga Ha PbIHOK BILLIN 20 HO-
BBbIX KOMITaHMIA.

ISt 11esteit MccemoBaHmsI B OTIOMHEHYE K BRIOOpKe
KOMITaHMIA, ocyiecTBuBIIMX IPO, 6blTa co3maHa TaKKe
U BbIGOPKA KOMITaHMIT-aHAJIOrOB. B cOOTBEeTCTBUM
C TIpeJbIAYIIMMY McCaefoBaHMIMY [15] aHanory oT-
6MpaINCh COTIACHO OTPAaCIeBOV MPUHAIESKHOCTH
" 06beMY aKTUBOB, KOTOPbIN JO/KEH ObUT OT/INYATHCSI
OT BeJIMYMHBI aKTUBOB KOMIIAHUMU, [IJISI KOTOPOi MOJ -
Oupasicst aHaJIoT, He 6ojiee ueM Ha 50%!.

OTpacneBas MpMHAIIE€XKHOCTbh KOMIIAaHUI OTIpeie-
JISJIaCh COTVIACHO MEePBBLIM ABYM IMdpam koma OKBII.
JesaTeIbHOCTh KOMIIAHMM B COOTBETCTBUM C JAaHHOM
Knaccuburanmuen moapasaensieTcss Ha OCHOBHYIO
¥ BCIIOMOTaTeNbHYI0: 32 aHAJIoTa COOTBETCTBYIOT
KOMITaHVSIM 13 BbIGOPKY IT0 OCHOBHOJ 1€ TETbHOCTH,
26 — 10 BCIIOMOTaTeIbHOI, KpOMe TOTO, B psifie CJTyya-
eB (8 kommanuit) kog, OKB3]l koMmaHmu 1 ee aHajaora
He COBIMAaaloT. DTO CBSI3aHO C TeM, uTo Kog OKB3]],
MOXeT JaBaTh HeBePHOE INpefCTaBIeHNeE O POJie fe-
SATeabHOCTU KoMItauuu [22]. [TosToMy maHHbIe 00
OTpacyieBOl MPUHAAJIEXXHOCTH TAKOKe JOTIOTHUTETbHO
MIpOBePSIINCh uepe3 nHpopmaluio B 6a3ax JaHHBIX
(Thomson Reuters) 1 ro0BbIe OTYETbI KOMITAHWIA.
B kaxxgom u3 cinyvaes, korga kog OKBO]I komnaHum-

' B HeCKOIbKUX ary4dyasax, BBUAY OTCYTCTBUA IIOAXOIALIETO
daHajyiora, yCJIOoBMe COOTBETCTBUSA BEJIMUMHBI aKTMBOB MOIJIO
HapymaTbC.
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aHajora He cooTBeTcTBYyeT Kogy OKBJ/l komIiaHMM
13 OCHOBHOJ BBIOODPKM, NESITENbHOCTh KOMIIAHUM -
aHajaora CoBmajaeT C JesTeIbHOCThbI0 KOMIIAHWM,
ocymiectBuBiieit IPO, mo Thomson Reuters Business
Classification.

Taxk, HanipuMep, aHasorom s I[TAO «3Hen Poc-
cusi» (OAO «OTK-5»), ocymecrBuBiiero IPO B 2006 T.,
sapasietcs: [TAO «MocdHepro». [laHHbIe KOMITAaHUM OT-
HOCSITCSI IO OCHOBHOI fiesiTenbHOCTU K Koy OKBIT],
35 «Ob6ecrieueHne MeKTPUIYECKOI SHEPTMeit, Ta3oM
¥ TIapoM; KOHAMIIMOHMPOBaHMeE BO3IyXa», a TaKKe
K DHEepTeTUYeCcKOMY CeKTOpY I0 KiaccuduKramun
Thomson Reuters. ITo nudopmanym Ha 2006 T., aKTUBBI
ITAO «2Hen Poccust» coCTaBIsSUIM TPUOIU3UTETBHO
51 muipg pyo., a aktussl [TAO «MocdHepro» — 54 mipy,
py6. Takum o6pasom, [TAO «<MocIHepro» sIB/SIeTCst
ananorom 1151 ITAO «3Hen Poccusi» Kak Mo KpUTepUIo
OTpaciieBOi IPUHALJIeKHOCTH, TaK U 10 KPUTEPUIO
pasmepa KOMITaHUMA.

METOLOJN1IOTUA UCCNNEOOBAHUA
Hawnbosee pacnpocTpaHeHHO MOMEIbIO, IO3BOJISIO-
11et OL[eHUTDb OCYIlleCTBIeHe MeHeI3KMEeHTOM KOM-
MMaHMUM MaHUITYIMPOBAHMS IPUGBLIBIO, SIBJISIETCS MO-
nenb II>KoHC. Mogesib MHOTOKPAaTHO MCIO/Ib30Ba/IacCh
IPYTMMM aBTOPaMM, B YaCTHOCTY B MCC/IeIOBAHMSIX,
nocesmenHbix [PO [10, 11, 23].

Mogenb [I>KOHC OlleHMBaeT MaHUITYIMpPOBaHue
MpuOBIILI0O HAa OCHOBE HaumMciaeHuit. HaumcmeHus
MIPeICTaBISIOT CO60I PasHUILY MeKIY YMCTOI HpH-
OBLIBIO M OTIEPAI[MOHHBIM JI€HESKHBIM ITIOTOKOM KOM-
naHuu [24]:

ACCi,t =NI;, _OCFi,t’ 1)

rne ACC;, — cOBOKyIHbIE HAUMC/IEHVs] KOMITAHUM
i B iepuop, t;

NI;, — ducras npubbUIb KOMITAHUM | B IEPUOL, L

OCFI., .~ omnepalOHHbIN TeHeKHbI IMTOTOK KOM-
THaHuu [ B iepuon, t.

CoBOKYITHbIe HAUMCIeHMSI KOMIIaHMM B OTIpefe-
JIEHHOM OTUYETHOM TEPUOJIE COCTOSIT 13 HOPMAaTbHBIX
¥ aOHOPMAJIBHBIX (IVCKPELIVIOHHBIX) HAYMCIEHUIA.
HopMasibHbIe HAUMC/IEHMS SIBJISIIOTCS C/IEICTBYMEM BbI-
TIOJTHEHMST KOMITaHMel CBO€e OrepaliOHHO IesITeNlb-
HOCTY U Hen36ekHbl. AGHOpMaJIbHbIe HAUMCTEHUS
TeopeTUYeCKy He JOJIKHBI CYIIeCTBOBATD, U 10 3TOM
MMPUYMHE UX TPAKTYIOT B KAUECTBE MEePbl MAaHUITYJIUPO-
BaHMs MPUOBLILI0. EC/iv abHOpMaibHbIE HAUMCJTEHUS
TIOJIOSKUTETbHBI, TO KOMIIAHMS, BO3MOXKHO, IIpuberaer
K 3aBBIIIEHNIO MPUOBLIY B JAHHOM OTYETHOM IEPUOIE;
€M 5Ke OHM OTPUIIATEIbHBI, TO IPUOBLIb, BEPOSTHO,
3aHMKAETCSI.
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Mogesnb [I;)KOHC OTpaskaeT 3aBUCUMOCTb MEXIY
HauYMCJIeHUSIMY KOMITAHUM ¥ OCHOBHBIMM ITOKa3a-
TeJISIMM ee OTepalOHHONM IesITeTbHOCTU U IMeeT
Clenyomnii BUL

TACC,.J =B, ><(1/TAM_1)+[32 xSALES_TAl.,t +
+ B xPPE_TAi’t +€ 2)

rne TACC;, — cOBOKyIHbIe HAUMCIIEHNS] KOMITAHMM
[ B Iepuoy, t, OoTHeCeHHbIe K aKTVBaM KOMITAHUM | Ha
KOHeI IIpeJpIayIero nepuona t — 1;

TA,,, — akTMBBI KOMIIAaHMM [ HA KOHEI] Iepuoaa
t-1;

SALES _TA;, —vi3MeHeHNe BbIPYIKY KOMITAHUN
i B IePUOZ, t TI0 CPaBHEHUIO C TIEPUOZOM ¢ — 1, OTHeCeH-
HOe K aKTMBaM KOMIIaHMY | Ha KOHeI] IIPeAbIAYIIero
nepuopat—1;

PPE _TA; , — OCHOBHbIe Cpe/ICTBA KOMIIAHNM [ Ha
KOHeI] [tepuoza t, OTHeCeHHbIe K aKTMBaM KOMITaHUU
i Ha KOHeI] IpepIAyIIero nepuoza t — 1.

Bce nepemeHHbIe Mozienyt [DKOHC OTHECEHbI K BeJn-
YyHe aKTMBOB KOMIIAHMY Ha KOHeI] IIPeIbIIYIIero rosa,
YTO MO3BOJISET YIECTh PA3HMUITY B pa3Mepe KOMITaHMIA
B BbIOOpKe. HemsBecTHbIe KOI(PGUIIMIEHTBI perpeccum
B, 5 B Momenu [IKOHC OLIEHUBAJIMCD 10 BCEV MTAHEJIN.
3aTeM C MCIT0/Ib30BaHMEM TIOTyUYe€HHbBIX KO3 duImeH-
TOB PaCCYMTHIBAJICSI HOPMAJIbHBI/ YPOBEHb HAUMCIIEHMI
IUIS KayKIOTo HabJTioieHysI B BBIOOPKe. JICKpeLIOHHbIe
HauyMCJIeHNS] IPeJCTABISIIOT COO0I pa3HUILY MeXKILY
(akTMYeCKMMM COBOKYITHBIMM HAUMC/IEHUSIMM KOM-
MIaHMM B OTIpe/ie/IeHHOM IIep1o/ie I COBOKYITHBIMU
HaUVCIEeHVSIMY, OLleHEHHBIMM ITPY TIOMOIIY MOJIENN

AEM,, =TACC,, ~TACC, ,, 3)

rne AEM ;s — MVMCKPELIOHHbIe HAYMCIeHNS] KOMITa-
HUM [ B TOJI t, OTHECEHHbIE K aKTMBaM KOMIIaHUM [ Ha
KOHen rogat—1;

TACC,, — COBOKYITHbIE HAYNCICHNST KOMITAHNUN
i B Iepuoy, t, OTHECEHHbBIE K aKTMBaM KOMIIaHUM i Ha
KOHeII, TIpebIayIero nepuoga t — 1;

TACC; , — npezickasaHHble 10 Moaeny [DKOHC Hop-
MaJTbHbI€ COBOKYITHbIE HAUMC/I€HVST KOMITAHUY i B TTe-
PUOf, t, OTHECEHHbIE K aKTVBaM KOMITaHUY | HAa KOHeI]
TpeabIayIero nepuoma t — 1.

Il OIleHKM TOT0, UCITOJIb3YeT JI MEHEeIKMEeHT
MaHUITyIMpoBaHue npubsuibio rpu PO, momumo oc-
HOBHO BRIOOPKM ObIJIa TAKKE MCCIeI0BaHa BIOOpKa
KOMITaHMIi-aHaJIOTOB, HEe OCYILECTBIISIONIVX ITEPBUUYHOE
pasmeleHye akiuii B JaHHBIV UM IPEIbIAYIINIA TOI.
[TosToMy olieHKa Mogesu JI;KOHC ¥ TTOCTIeMyIOIIii pacuer
IVCKPELIMOHHBIX HAUMC/IEH T TTPOM3BOAVIINCD JISI ABYX
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BBIOOPOK. [1J151 BRIOOPKYM aHAJIOTOB IIepeMeHHast JVCKpe-
LMOHHBIX Hauvcnennii HasbiBaetcs AEM _ ANALOG; .

[TosryueHHbIEe 3HAUEHUS AMCKPEIIVMOHHBIX HAUM-
CJIEHMI 1711 OCHOBHOI BBIOOPKY U BBIOOPKM aHATIOTOB
CpaBHUBAINCH MEXIY CO60I /IS KaXKIOTO U3 Tpex
MePMOIOB BpeMEeH! C TIOMOIIbIO t-TeCTOB CpaBHEHMS
CpemHUX.

[Tocie MOCTPOEHMST MO IJIsI COBOKYITHBIX HAUM-
CJIEHMIE TaKOKe OBV OTHENIBHO MCCIeIOBAHbI YUETHBIE
CTaThy, KOTOPbIE MOTYT IMOABEPraThCs MAaHUITYIMPOBA-
Huio ripu IPO. B maHHOiT pa6oTe ObUT TPYMEHEH ITOIXOT,
K OLleHKe YPOBHE yUYeTHBIX CTaTeli, peaJiM30BaHHbIN
aBropamu B [15]. OtieHuBanmch abHOPMaIbHbIE YDOBHU
IIeOUTOPCKOV 3a0/KEHHOCTH, 3aT1aCoB, KpeIUTOPCKOI
3aJIOJDKEHHOCTH, a TAK)Ke KOMMepUeCKuX U yIpaB-
JIEHYECKMX PacxoJ0B. B KaKIoM ciyJae IolyueHHbIe
cpenHue abGHOpPMaJibHbIe 3HaUeHMS IT0 KOHKPEeTHOI
YUETHOI CTaThe CPAaBHUBAINCH [IJIsI OCHOBHOII BHIOOPKMA
¥ BBIOOPKY aHAJIOTOB.

[IJ1sT OLIEHKY HOPMAaJIbHOTO YPOBHS 0e0UMOopCKoli 3a-
Jo/HeHHOCMU Ha KOHEII OTTpee/IeHHOTO rofia BeTMIIMHA
IeOUTOPCKOIT 3aA0IKEHHOCTY Ha KOHEIl IIPeAbIAyIIEero
rojila yMHOKajach Ha MPUPOCT BBIPYUKM KOMIIAHUN.
TakuM 06pa3oM, MUMEHHO IIPUPOCT BBIPYUKM XapaK-
TepusyeT TY BeIMUMHY, HA KOTOPYIO TEOPeTUYeCKNU
IOJKHA YBEIMUUTHCS Te6UTOpCKast 3a10/DKEHHOCTD
B CIemyoleM nepuopae. AGHopMasbHas Te6UTopCKast
3aJ0/DKEHHOCTh HAXOAUTCS KaK PasHOCTh MEXIY pe-
aJIbHO BEJTMYMHOI Ae6UTOPCKOI 33/T0DKEHHOCTY Ha
KOHeI[ OITpe/IeJIEHHOTO TO/Ia M PACUETHO BeJIMUMHON
Ie6UTOPCKOI 3a0/IKeHHOCTY Ha KOHEIT TOTO ke Tofia:

UAR AR, — AR SALES;, /TA
.= . —AR. X——— (4
it it i,t—1 SALES’ B it—1° ( )
rne UAR., — abHopmanbHas fe6uTopcKas 3amoi-
’KeHHOCTb KOMITaHMM i Ha KOHel] Ilepyuoya t;

AR., — neburopckast 3a0/KeHHOCTb KOMITAHUN
i Ha KOHel| Ilepuoza t;

AR;, | — neburopckas 3a10/KEHHOCT KOMITAHUM

i Ha KoHeIl mepuoga t — 1;

SALES;, — BbIpyuKa KOMIIaHUM [ B TIEPUOA,

SALES;, | — BbIpyYKa KOMITaHuM i B TIepuop t - 1;

TAI.,F1 — BeJIMUYMHA aKTUBOB KOMITAHNM [ HA KOHEIl
nepuopat— 1.

Kak u B Mmomenu [I>koHC, aGHOpMa/IbHas Te6UTop-
CKast 3aJ0/KEHHOCTb OTHOCUTCS K aKTMBAaM KOMITaHUM
IIJISI TOTO, UTOOBI YCTPAHUTH BIAMSIHME pasMepa (pupMbl.
[I71s1 BBIOOPKM KOMITaHMIA-aHAIOTOB IT0Ka3aTe b abHOP-
MaJIbHOM Te6UTOPCKOIi 3a0/IKEHHOCTY PACCUUThI-
BaJICSI TAaKMM ke 00pa3oM; repeMeHHast 0003HauaeTcst
UAR _ANALOG, .

FINANCETP.FA.RU @

B ormimume ot 7e6MTOPCKOI 3a0/IKEHHOCTY, KOTO-
past OTHOCUTCSI K BbIPYUKe, 3andacsl COOTHECEHbI K U3-
MEeHEeHMIO ce6eCcTOMMOCTH:

COGS;,
UINV;‘,t = [NVi,t _INVi,t—l XW /TAi,t—la Q)
rne UINV,, — abHopmanbHble 3anachl KOMIaHUM

i Ha KOHeI mepuopa t;
INV,, — 3anacbl KOMITAHMY | HA KOHEI| TIePMOJA t;

INV;,,_, — 3amacbl KOMIIaHUM | HA KOHeL| [Iep1Ofa
t-1;

CoGS;, — €e6eCcTOMMOCTD JIJIsI KOMIIAHUM | B I1e-
puon t;

C OGSLH — ce6ecTOMMOCTb )11 KOMIIAHUM [ B I1e-
puon t— 1.

HopMasnbHbIl ypOBEeHb 3a11acOB PaCCUUTHIBAETCS
KaK 3arachl MMPeabIIyIero nepmuoia, yMHOKEHHbIE
Ha IIPUPOCT ce6ecTOMMOCTH. JIJIs1 BBIOOPKM KOMIIa-
HMII-aHa/IOTOB TOKa3aTelb a6HOPMabHBIX 3aI1acoB
pPacCUMTHIBAJICS TAKMUM ke 06pa3oM; IepeMeHHast
o6osnauaercsa UINV _ANALOG;, .

Kpedumopckas 3adonxceHHOCMb TaKKe COOTHECEHA
C U3MEHEeHVEeM ce6eCTOMMOCTI:

COGS

UAF,, = APi,t_APi,FIXW /T4, 45 (6)

it-1
rme UAPl.J — aGHOpMasibHas KpeauTopcKas 3a70-
SKEHHOCTh KOMITaHMM i HAa KOHeIl Tlepuoza t;

APiJ — KpeIUTOpCKast 3aJI0/3KEHHOCTh KOMITaHU Y
[ Ha KOHell mepuofa t;

AP, | — KpenmTopCKast 3a/J0/DKeHHOCTb KOMITaH!H
[ Ha KOHell mepuogat — 1.

Iyist BBIGOPKY KOMITaHMIT-aHaJIOTOB ITOKa3aTeslb
a6HOpPMaJIbHOI KPeIUTOPCKO 3aJ0/KEHHOCTH pac-
CUMTBIBAJICS TAKMM K& 00pa3oM; mepeMeHHas UMeeT
cnenyromee o6osHauenne: UAP _ ANALOG,.

HakoHelr, B3sITbie BMeCTe KOMMepUecKue U ynpaeJieH-
yeckue pacxoobl COOTHECEHBI C 3MEeHEeHMEeM BbIPYUKIA:

SALES,
S|/ T4y, (T)

UCAE, , = — e
o SALES;,

CAE,, ~CAE,, %

rne UCAE;, — aGHOpMaJbHbIE KOMMepUYecKue
U yIIpaBJIeHYECKIMEe PACXObl KOMIIAHMM [ B TIEPUOL,
CAE;, — xoMMepYecKye 1 YIpaBJIeHYecKye pac-
XOJIbl KOMIIAHWY i B IEPUOL, t;
CAE, , | — koMMepyecKHue 11 yIpaB/ieH4ecKe pac-
XO[IbI KOMITaHMM i B mepuon t — 1.
Ijist BBIGOPKY KOMIIAHM1-aHaI0TOB ITI0Ka3aTe/Ib

a6HOpMaJIbeIX KOMMeEPUYECKMX U YyIIPpAaBJI€HYECKUX
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PacxoZI0B pacCYMTHIBAJICS TAKUM Ke 00pa3oMm; mepe-
menHast o60sHavaercst UCAE _ ANALOG .

Ha nmocienHem sTarme ucciaegoBaHUs ITIPOBOAMICS
aHa/IM3 B3aMMOCBSI3Y MaHUITYJIMPOBAHMS ITPUObI-
nbto Tipu IPO 1 JOATOCPOYHOT NOXOTHOCTY aKIUIMA
KOMITaHM. AHaIMU3 M3OBITOUYHO JOXOLHOCTU ObLI
OCYILLECTBJIEH C [TOMOILbI0 METOAA «KYIIUTh-IEPKATbY,
(buy-and-hold abnormal return, mamee — BHAR). 9ToT
METOJ, YaCTO UCIIOIb3YeTCS B IUTEPAType, CBSI3aHHON
C MCCIeIOBAaHUSIMY TTOHMKEHHO JOITOCPOUYHOI JOXOI -
Hocty nipu IPO [18, 11, 25]. K gocToMHCcTBaM MeTona
BHAR OTHOCST IIPeX[e BCEro ero COOTBETCTBUE peallb-
HOJ1 CTpaTeruu MHBECTUPOBAHMS: B OT/INYME OT METOAA
pacuera KyMYJISITUBHOV aGHOPMAaIbHOJ JOXOIHOCTU
CAR, meTton, BHAR He ipegyCcMaTpUBaeT MOCTOSTHHOTO
(eskeMecsTUHOr0) H6aTaHCHMPOBaHMs TOPTdeIs.

MeTop, «KyIUTb-AepPXXaTbh» U3MepsieT CpeJHIO0
IOXOJTHOCTb, MTOJIy4yaeMylo MHBeCTOPOM, BKJIaJbIBa-
IOIIVIM AE€HbIU BO BCE€ KOMITaHUM, C KOTOPBIMM CBSI3a-
HO ompefeseHHoe cobbITHe (B HalleM ciryuyae — [PO),
¥ MIPOJAIONIMM aKIMKM Yepes3 3apaHee OonpeaeeH-
HbII OIVHAKOBBIV IPOMEXKYTOK BpeMeHu [25]. dta
IOXOAHOCTh 3aT€M CPaBHMUBAETCS C NOXOAHOCTbHIO
OT aHAJIOTUYHBIX OTlepaluii ¢ aKUMSIMU KOMIIaHUIA,
He CBSI3aHHBIX C JAHHBIM COOBITMEM. B pesynbraTe
BBIUMCISIETCSI aOHOpMaJIbHAS JOXOIHOCTD. B cityuae,
eIy OHA CTaTUCTUUECKM 3HaUMMa U II0JIOKUTE/IbHA,
MOXHO YTBepPKAAaTh, YTO CTPATETUSI MUHBECTUPOBAHMUS
B KOMITaHMM, C KOTOPBIMM OBIJIO CBSI3aHO COOBITHE,
OKasajiach ycrelnHoit. ®opmysia ISl BBIUMCIeHUs a0-
HOpMaJbHOI goxogHocT meTompoM BHAR B mecsitie 7',
UMeeT CJIeAYIUIii BUI:

_ ZZI(HtT:O(1+ Ti )_HtT:O(1+

m; ))
BHAR, =
N

rne BHAR, — abHopmasbHas JOXOLHOCTb 110 METO-
1oy BHAR B mecsiie T

1;, — FOXO[HOCTb aKLMM KOMIIAHUY | B MecsILie £;

m; , — DOXOAHOCTb PHIHOYHOTO MHIEKCa MMBB
B MecsLe f;

N — KOonu4ecTBO KOMITaHUIA.

N3mepenne BHAR npou3BOAUIOCH B KOHIIE ITIEPBO-
ro, TPEThEro U ISITOrO rOAO0B (ABEeHAAaTH, TPUIALATU
1ecTu, mectTugecsaTu mecsien) mocie IPO. Mecsig
MPUMHUMAJICSI paBHBIM 22 TOProBbIM OHSIM. [lepeueHb
TOPTrOBbIX JHEW CBepSIJICS C TOPTOBBIM KaJleHAapem
MMBB.

B kauecTBe anbTepHATUBHOI CTpATErnu 151 MHBE-
CTOpa paccMaTpuBaiacCh CTpATEIUs MHBECTUPOBAHMS
B PBIHOYHBI ITOPTdhENb, TOITOMY B KaUuecTBe m; , uic-
M0Ib30BaJIaCh IOXOAHOCTh PHIHOYHOTO MHAekca MMBB.
PBIHOYHBI MHAEKC SBJISIeTCS afeKBaTHO Mepoii TOro

, (8
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albTePHATMBHOTO BapMaHTa MOPTQes, B KOTOPbIii MOT
OBl BJIOSKUTHCSI MHBECTOP, MOKYTIAIOMIV aKI[MM KOM-
TIaHWMIi IpU TIePBUYHBIX pa3MelieHusix [18]. PerHouHast
JIOXOGHOCTD TaKKe B KasKIOM CTyuyae KOpPeKTUPOBaIacCh
Ha 6eTy KOMIaHMK, ocyliecTBsoIeii IPO, 4TOObI 13-
0eskaTh BIMSHIS Pa3HO CTEIIeHN PUCKA, TPUCYIIEro
pa3/IMUHBIM [IEHHBIM OyMaraMm Ha phbIHKE.

YT06BI MPOBEPUTH BO3MOSKHYIO B3aVIMOCBSI3b MEKITY
MaHUITY/IMPOBaHMeM MPUObUTbI0 B MOMeHT IPO u morn-
TOCPOYHOI JOXOTHOCTbIO aKIINii, ObUIM ITOCTPOEHBI IBE
perpeccroHHbIe MOfe/n. B iuTepaType He CyIieCcTByeT
eIMHOJ 6a30B0OJt MOIEe/N IS TOHMKEHHO 0/IT0CPOY-
HOVi JOXOIHOCTM: pa3Hble PaboThl BHIIBUTAIOT CBOU
BEPCUM HE3aBMCUMBbIX [IepeMEHHbIX, OTIpeesST0INX
BHAR. B naHHoi1 paboTe Momenu 1mo aHajoruu ¢ [11,
26] umenu cnenyouw i BUL:

BHAR;; = oy +oy x AEM; + o, x Size; + o3 x ANI; +€;, (9)

rne BHAR,, — 36-mecstunblit BHAR 1151t KoMItaHuM i

AEM, — IVICKpeLMOHHbIe HAUMC/IeHMS OJISI KOM-
nanum i B rox, IPO;

Size, — pasmMep KOMIIaHMM i, PaCCUUTAHHBII KaK
HaTypaIbHbIN JIorapucmM aKTMBOB KOMIIAHUMA i B TIe-
puon, npenmectsywomuii [PO (t - 1);

ANI, — v3MeHeHMe YMCTOI MPUOBIIN KOMIIA-
HuM i B rof, ocyiiectBieHust IPO t 1o cpaBHEHMUIO C TIpe-
IObIAYIIUM TomoM t — 1.

BHARy, =P, +B,xAEM; +B, x Size; +B5 < ANI; +¢;, (10)

rne BHAR,, — 60-mecstunblit BHAR 151 KoMIaHuM i

AEM, — IVICKpeLMOHHbIe HAUMC/IeHMS OJISI KOM-
nanum i B rox, IPO;

Size, — pasmep KOMIaHUH i, PACCUUTAHHBIIT KaK
HaTypaIbHbIN JlorapucmM aKTMBOB KOMIIAHUMA i B TIe-
puon, npenmectywomuii [PO (t - 1);

ANI;, — v3MeHeHMe YMCTOV IPUOBLIM KOMIIa-
HuM i B rof, ocyiectBieHust IPO t 1o cpaBHEHMUIO C TIpe-
IObIAYIIUM TomoM t — 1.

PE3YJIbTATbl UCCNIEOOBAHUSA
B ma6a. 1 u 2 npuBefeHa onucaTelbHasi CTaTUCTMKA
JIJIsT KOMIIAHMIA OCHOBHOJ BIGOPKY ¥ BHIOOPKM KOM-
TaHuit-aHaIoroB. JJaHbl CBOAHbBIE [TOKA3aTeN 3 TPU
roma HaGIIOoeHMIA.

Kak BugHO 13 mabn. 1 v 2, abHOpMabHble HaUM-
CJIEHMST KaK JIJIST OCHOBHOJ BbIOOPKM, TaK U JJIS1 BbI-
60pKM KOMITaHWIT-aHAJIOTOB Ha TPeXJIETHEM Iepyoze
HabII0aeHni TPUOOGPETAIOT KaK MOJIOKUTEIbHbIE, TAK
¥ OTpUIlaTeIbHbIEe 3HAUEHNS. ITO SIBJIE€HME MOKHO
0OBSICHUTD, C OMHOJ CTOPOHbI, HAMEPEHMEM 3aBbICUTh
cBoto pubbUTb epen [PO, a ¢ Ipyroii CTOPOHBI, IEHCT-
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Tabnuua 1 / Table 1
OnucartenbHag cTaTMCTUKA AN KOMMAHWIA OCHOBHOM BbI6opKM / Descriptive statistics for mainstream
companies
CraHpapTHoe MuHumanbHoe MakcumanbHoe
MepemeHHas / Variable CpenHee / Average OTK/IOHeHue / 3HayeHue / Minimum | 3HaueHue / Maximum
Standard deviation value value
TACCI_ . 0,0272 0,1582 -0,5302 0,3943
(1/TAj 1) 1,22 x 10-¢ 5,27 x 107¢ 1,11 x10°° 5,96 x 10-°
SALES_TAi , 0,0515 0,0912 -0,1913 0,4192
PPE_TA, 0,2324 0,2549 0 1,047
AEMn 0,0785 0,5370 -3,0960 3,9437
UARI. . 0,0211 0,0956 -0,3149 0,3996
UINV, 0,0007 0,0295 -0,0995 0,0941
UAP” 0,0037 0,0864 -0,3152 0,3015
UCAEI. ; 0,0028 0,0196 -0,0654 0,0692
BHAR -0,2649 0,6300 -1,4091 1,6128
BHAR60 -0,3942 1,0769 -2,0482 3,3318
Size;, 16,4720 1,9520 12,4399 20,6178
ANI” -0,0158 0,0888 -0,2882 0,2450
McmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.
Tabnuya 2 / Table 2
OnucartenbHag CTaTUCTUKA ANA BbIGOPKM KoMnaHuit-aHanoroB / Descriptive statistics for peer companies
g::::::::: MuHuManbHoe MakcumanbHoe
MepemenHas / Variable CpepnHee / Average 3HaueHue / 3HauyeHune / Maximum
/ Standard . .
.. Minimum value value
deviation
TACCJ_I 0,0856 0,3030 -1,2934 1,5493
1/ TAJ.’,_I) 2,49 x 1077 4,08 x 1077 1,37 x10°° 2,67 x 10°®
SALES_TAN 0,1509 0,2298 -0,5204 0,9721
PPE_TAN 0,2690 0,2238 0 0,9779
AEM _ANALOG,, 0,0029 0,2472 -1,3476 1,1366
UAR_ANALOG/., 0,0191 0,0956 -0,4314 0,5269
UINV_ANALOGJ., -0,0003 0,0394 -0,1383 0,1230
UAP_ANALOG;, 0,0030 0,0714 -0,2420 0,2140
UCAE_ANALOGN -0,0013 0,0325 -0,1100 0,1077

McmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.

FINANCETP.FA.RU [

155



®UHAHCOBbIA MEHEAXXMEHT / FINANCIAL MANAGEMENT

Tabnuua 3/ Table 3

PesynbraTtbl oueHMBaHus Mogenu [XKOHC Ang ocHOBHOM Bbi6opku / Jones model estimation results for
the main sample

Koadduument / Coefficient t P-value
(1/TA7,J_1) 250,53 0,03 0,974
SALES _ TAI.J 0,0329 16,39 0,000
PPE _T4;, 0,0005 0,01 0,994
F-ctatnctnka @Ouwepa 89,55
P-value (P-3HaueHue) 0,0000
KoadduumeHnt petepmmHaumm (R-kBagpar) 0,5922
McmoyHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.
Tabnuya 4 / Table 4

Pe3ynbratbl oueHuBaHua moaenu [HKoHc ansa Bbi6opku aHanoroB / Jones model estimation results for
the peer companies sample

Koadduuuent / Coefficient t P-value
1/ TAj ) 2233135 5,23 0,000
SALES_TAJ_ . 0,2284 6,67 0,000
PPE _ TAjt -0,0531 -0,95 0,344
F-ctatnctnka @Ouwepa 38,96
P-value (P-3HayeHue) 0,0000
KoadduumeHnt petepmmHaumm (R-ksagpar) 0,3760

McmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

B1ueM 3¢ deKTa CBOpauMBaHMs HAUMCIEHN 113-3a Ma-
HUITYJIMPOBAHMS ITPUOBIIBIO B IIPEIbIAYIIE TI€PUOMbIL.

Iyt 06erx BEIGOPOK ObLIa OIleHeHa MOJeb JIKOHC
(ma6n. 3 u 4). 1o pe3ynbraTam TecToB Banbaa u bpey-
ma-IlaraHa McIoib30Basach MOMIEb CKBO3HOI per-
peccuu (pooled regression).

OlieHeHHas B pe3y/ibTaTe PerpecCMOHHOrO aHaIM3a
Mogenb [I;KOHC 3HauMMa [1jist 06erx BhIOOPOK. Jlajiee
ObUIO MTPOBEIEHO CPaBHEHMEe CpeIHMX 3HAUeHMIT TToKa-
3aTesiei IMCKPeIMOHHBIX HAUMC/IEHUT 11 IBYX BbIOO-
POK KOMIIaHMI C [TOMOIIBIO t-TeCTa, YUTOOBI IPOBEPUTD
HaJIM4Me CTATYUCTUYECKY 3HAUMMOTO PasInuus MEeXKIY
IVCKPELIMOHHBIMYM HAaUMCIEHUSIMI OCHOBHOJ BHIGOPKIA
U IMCKPELMOHHBIMY HauVC/IeHUSIMM BbIGOPKIM aHAJIOTOB.
Kpowme Toro, cpaBHeHNe aOHOPMAaJIbHbIX 3HAYEHMIA Ha
STOM 3Tare UCCaeI0BaHMS MPOU3BOAMIOCH HE TOBKO
71T KOMITAHWI B 11€JIOM (COBOKYITHbIE aOHOPMabHbIE
HAUMCIEHMST), HO U JIJIsS OTAEJIbHBIX YUETHBIX CTaTei
(abHOpMasbHast 1e6MUTOpCKast 3a40/KEHHOCTD) U T./I.
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PesynbTaThl IpMBemeHbI B mabs. 5 (aJis roma ocy-
mectsiaenust [IPO), mabn. 6 (nyis cnemytorero nocie [PO
roga) u B ma6a. 7 (ans npenpmectylomiero IPO roma).

CoryiacHO MOJyYEeHHbIM JAHHBIM (CM. mabii. 5)
IUCKPEeLVOHHbIe HaUMCIeHUS POCCUIICKUX KOMIaHMIA
B rog, [IPO mpu ypoBHe 3HaummocTu B 0,05 cratucTu-
YeCKU 3HAUMMO OTJINYAITCS OT AUCKPELMOHHBIX
HauYMCIeHUT aHaJIOTMYHBIX MM KOMITaHMiA. B ocTasib-
Hble TObl CTATUCTUUECKM 3HAUMMBbIX OTIUYNI He
HabmomaeTcs (cM. maba. 6 u 7). TakuM 06pa3om, poc-
cuiickue KOMIaHuu, ocymectsisiomue IPO, Bepo-
SITHO, MAaHUITYIVPYIOT IPUOBUIBIO B TOJ, IIEPBUYHOTO
pasMelieHus akiuii.

UYTo KacaeTcst OTebHbIX YUYETHBIX CTaTel, CTaTUCTH -
YeCKM 3HAUMMOe pasinuie MeXIy BbIOOPKOI KOMIIa-
HMIA, ocyinecTssiioyx [PO, v BHIGOPKOII X aHAIOTOB,
6bLI0 06HAPYKEHO TONMBKO B rof, [PO B IBYX YUETHBIX
CTaThsIX — NeOGUTOPCKOIL 3aJ0/KEHHOCTH U 3aMacoB.
CoracHO TaHHBIM Mabji. 5 MOKHO KOHCTaTUPOBATbD,
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Tabnuua 5 / Table 5

Pesynbratbl t-Tecta ana abHopManbHbIX 3Ha4ueHui B rog, IPO / T-test results for abnormal values
in the year with IPO

BbiGopka 1: koMnaHuu, BbiGopka 2: Pa3Huua B 3HaUEHUAX .

. . | Mpennonaraembii
BbIXOASALLME Ha KOMNaHWUK- (1)-(2) / Difference in 3Hak / Estimated Pvalue

IPO / Sample 1: IPO aHanoru / Sample 2: values R
. . sign
companies peer companies (1)-(2)
AEM 0,1634 -0,0679 0,2313 + 0,0026
UAR 0,0282 0,0114 0,0168 + 0,0495
UINV 0,0068 0,0011 0,0057 + 0,0565
UAP 0,0107 0,0087 0,0020 + 0,4062
UCAE 0,0039 -0,0014 0,0053 - 0,8386
UcmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.
Tabnuya 6 / Table 6

Pesynbrathbl t-Tecta ang abHOpManbHbIX 3Ha4ueHuit B rog, IPO+1 / T-test results for abnormal values
in the year with IPO +1 year

Bbi6opka 1: komnaHuu, BbiGopka 2: Pa3Huua B 3HaUeHUsAX .

. . | NMpennonaraembii
BbIXOASALIME Ha KOMNaHWUK- (1)-(2) / Difference in 3Hak / Estimated P-value

IPO / Sample 1: IPO aHanoru / Sample 2: values R
. . sign
companies peer companies (1)—(2)

AEM -0,0061 0,0133 -0,0194 + 0,6019
UAR 0,0258 0,0238 0,0020 + 0,4692
UINV 0,0051 0,0009 0,0042 + 0,2690
UAP 0,0074 0,0071 0,0003 + 0,4911
UCAE 0,0006 0,0014 -0,0008 - 0,4403

UcmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.

Tabnuya 7/ Table 7

Pe3ynbrathbl t-Tecta Ang abHopManbHbiX 3HaueHuit B rog, IPO-1 / T-test results for abnormal values
in the year with IPO -1 year

Bbi6opka 1: komnaHum, BbiGopka 2: Pa3Huua B 3HaUeHUsAX .

. . Mpeanonaraemblit
BbIXOASALIME Ha KOMNAHWUK- (1)-(2) / Difference in 3HaK / Estimated P-value

IPO / Sample 1: IPO aHanoru / Sample values R
. . sign
companies 2: peer companies (1)-(2)

AEM 0,0780 0,0414 0,0366 + 0,2602
UAR 0,0061 0,0192 -0,0131 + 0,7174
UINV -0,0029 -0,0035 0,0006 + 0,4582
UAP 0,0204 0,0025 0,0179 + 0,1526
UCAE 0,0054 -0,0038 0,0092 - 0,8895

McmouHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.
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Tabnuua 8 / Table 8

Pesynbtatbl TectupoBauna BHAR,,, BHAR,,, BHAR,, /Test results for BHAR,,, BHAR.,, BHAR,,

1rop /1 year 3 ropa/ 3 years 5 net/ 5 years
BHAR -0,07 -0,24 -0,38
CTaHpapTHOE OTK/IOHEHME 0,648 0,615 1,000
t-cTaTuCTMKa -0,482 -2,585 -2,401
P-value 0,224 0,007 0,011

McmoyHuk / Source: paspabotaHo asTopamu / developed by the authors.

YTO POCCUIICKME KOMIIAHUY BOBJIeUeHbl B MAHUITY/IN-
poBaHMe 1e6UTOPCKOI 3aT0O/KEHHOCTBIO 1 3artacaMu;
171 06eMX YUeTHBIX CTaTeil MeHeIKMEHT OKMUIaeMO
3aBblllIaeT peajibHbIe MokasaTenn. [Ijist KpeaguTopCKoit
3aJ0/DKEHHOCTY I KOMMEPUYECKHMX U YIIpaB/ieHYeCKMUX
pPacxo[ioB CTATUCTUUYECKU 3HAUMMBbIX OTINYMIA MEKAY
a6HOPMAaIbHBIMY 3HAYEHMSIMMU [IJIsI OCHOBHOJI BBIOOPKY
¥ BBIOOPKY aHAJIOTOB OOHAPYKEHO He GbLIO.

3aKIIoUNTeIbHAS YaCTh MCCIeIOBaHMs OblIa IMO-
CBsIIleHa PaCCMOTPEHUIO BAUSIHUSI MaHUITYIUPO-
BaHMSI MPUOBUIBIO HA TTIOHVDKEHHYIO TOJTOCPOYHYIO
IOXOJHOCTD aKIUii KOMIIAaHUM, OCYILLeCTBIISTIOIIMX
[PO. Mo aHanormu ¢ NpeapIIyIMy UCCTIeA0BAHMUSIMU
ObLIO O6GHAPYKEHO, UTO JIJIT POCCUICKUX KOMITaHMIA,
ocywecTBasiomux PO, Takke XxapakTepHbI HU3KME
pes3yJbTaThl B TPEX- U MSATUIETHel ITlepCreKkTHUBe B OT-
HOIIeHMUM NoXoAHOCTY akuuii. BHAR,, n BHAR,
CTaTUCTUYECKYM 3HAYMMO OTVIMYHBI OT HYJISI ITPU YPOBHE
sHauumoctu 0,05 (mabn. 8).

CornacHO ma6. 8 UHBECTOP, TIPUIEPKUBAIOIINIL-
CS CTpaTeruu «IoKymnaTb-gepXaTb» B OTHOIIIEHUN
akuuit, Berxoagamux Ha IPO poccuiickux KOMITIaHUA,
B CpeIHEeM ITOJTyuu Obl Pe3yyIbTaT, Ha 24% XymIimii
B CJTyyae MHBECTMPOBAaHMS Ha ITepUOoJ, B TPU Tofia U Ha
38% xyniuuii B ciydyae MHBECTMPOBAHMS Ha TISITh JIeT.
Ha puc. 2 nokasaHa guHaMmuka usmeHeHnuss BHAR o
mecsiam nocie IPO.

11 OlleHKY B3aMMOCBSI3U MeXXAy MOHVM>KeHHOM
aGHOPMAaJTbHOJ TOXOMHOCTBIO aKIIMIt M MaHUITYJINPO-
BaHMEM IPUOBLIbIO0 BBIOOPKA KOMITAHUI, OCYLIECTBUB-
mux PO, 6b11a pa3buTa Ha TPU paBHBIX KjacTepa Mo
ToKa3aTeTi0 abHOPMAaIbHbIX HAUMCIeHIT. B mepBoit
TPeTy BLIGOPKU MTpeIcTaBIeHbl KOMITAHUY C HaMeHb-
MY aOHOPMaIbHBIMM HAUMCJIEHUSIMMA, T.€. HauMeHee
CKJIOHHBIE 3aBbIIIATh MPUObLUIb Py IPO, B TO BpeMs
Kak B TPeTbeii — KOMIIAaHUM C HaubOIbIIMMM a6HOP-
MaJIbHBIMM HAUMCJIEHVISIMY, T.€. B HAaOOJbIIIel CTeNeHN
CKJIOHHBIE 3aBbIINIATh MPUOBUTb ITPU OCYILECTBIEHUN
IPO. [Tanee mst Kaxkaoit TpeTu BbIGOPKYM GBI pac-
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CUMTaHbI CPeIHNMe 3HaYeHNs MToKasaTeneii BHAR,, n
BHAR, n onpesienena CTaTUCTUYECKAs 3HAUMMOCTD
pasInumii B 3SHaUEHMSIX STUX TTOKa3aTesielt 1o TPeTsIM
BbIOOPKU (Mabn. 9 u 10).

W3 ma6a. 9 m 10 BugHO, uTO njss BHAR, paccum-
TAaHHOTO KaK Ha 3 rosa, Tak 1 Ha 5 JIeT, CyliecTByeT
3HAUNTETbHOE PACXOXKIEeHME B CPeIHUX 3HAUEHUSIX
MEKIy TPeTSIMU BbIOOPKU. 17151 KOMIIaHUIi C HAIMEeHb-
VMY IMCKPEIVOHHBIMY HAUMC/IEHUSIMYM 3HaUeHMe
BHAR,, u BHAR, npnb/sKeHO K HyJII0, YTO TOBOPUT
0 TOM, UTO B CpeAHEM 3TV KOMIIAHUM JeMOHCTPUPYIOT
MIPYMEPHO OOMHAKOBYIO JOXOAHOCTH C PhIHOUHBIM
roptdesiem. B To ke Bpemst KOMITaHUM C HAXOGOJbIL-
MM IVCKPEIIMOHHBIMY HAaUMCAEHUSIMY ITOKa3bIBAIOT
B CpeIHEM OTpUIIaTeIbHYI0 aGHOPMAaJIbHYIO TOXOT -
HOCTb, YCTyTIasl PhIHOYHOMY TTOpTdesto 55% (B ciaydae
TpeXJIETHEr0 MHTepBasa) 1 85% (B ciiyyae MATUIETHETO
MHTEpBaJia) COOTBETCTBEHHO.

IlaHHOE pa3nnuye MexKIy KOMIIaHUSIMM U3 TIePBOii
Y TPETheIi YaCTU BbIOOPKU SIBJISIETCS] CTATUCTUUECKA
3HAUMMBbIM (TIPY UCTIONIb30BAHMY YPOBHS 3HAUMMOCTH
B 0,05) 1o pe3ynbraTaM MPOBEAEHHOTO HAMM t-TecTa
kak 111 BHAR;, ,tak u ina BHAR,, (P-value cocraB-
nser 0,0127 nna BHAR,; n 0,0186 — s BHAR,, ).
Takum 06pa3omM, MOKHO KOHCTATHPOBATh, UTO KOM-
MMaHUY C HAMOONBIIMMU IVCKPEIIVOHHBIMY HaUMCIIe-
HUSIMU T€/ICTBUTEILHO B CpeTHEM ITOKa3bIBAIOT XY/I-
MM pe3yabTaT Ha GOHIOBOM PhIHKE, YeM KOMITaHUM
C HAaMMEeHbUIVMMU HauKCaeHusIMMU. Takovi ke BbIBOJ, Ha
OCHOBaHMM pa3feeHus BBIOOPKY Ha KBAaHTUIM ObLI
crenaH U B 6ojee paHHUX paboTax [26].

YT06BI TOATBEPINUTH WV OITPOBEPTHYTh BO3MOKHYIO
B3aMMOCBSI3b, MbI [IOCTPOMJIU IBE€ PerpecCMOHHbIe
MOZIe/IM, pe3y/IbTaThl OLIEHMBAHNSI KOTOPBIX CBEIEHbI
B ma6a. 11  12. O6e Momenu SIBJISIOTCS 3HAUMMBIMU.
Xots koapduieHT geTepMmuHanuy HeBenuk (0,2524
un 0,2112), Mmoaenu no-npesxkHemMy MO3BOJISIIOT Che-
JIaTh BBIBOJ, O TOM, UTO HAJIMYME MAaHUITYIMPOBAHMS
Mpu6bUIBIO B rom [PO 0KasbIBaeT BIAMSIHYE HA UTOTO-
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Puc.2 / Fig. 2. BHAR nocne IPO no mecauam / BHAR after IPO by month

McmoyHuk / Source: paspaboTtaHo asTopamu / developed by the authors.

Tabnuya 9 / Table 9

3HaueHus nokasatens BHAR,, B 3aBUCMMOCTH OT BE/IMUMHBI AGHOPMANIbHBIX HAUMUCIEHUI KOMNaHUK /
Values of BHAR, depending on the size of the company’s abnormal charges

Pesynbrartbl t-TectoB (P-value) Ha cpaBHeHWe
cpennux sHavennii BHAR,, mexny
Mepe- TpeTb MaHMmynHpoBaHKe c Tpetsimu Bbibopku / The |:esults of t-tests
T B:_I::'ZK;/ npHBhIED / Earrings AP::;ei / (P-value) on the comparison of average
VS management g values of BHAR, between the thirds
sample of the sample
1 2 3
AbHopMarnbHble
BHAR36 1 HauymcneHmnsa — -0,0312 - 0,2226 0,0127
HauMeHbLLKe
BHAR 7 ABHOpManbHble ~0.2246 _ _ 0.0576
36 HAYUCNEHNUS — CpeLHue ’ ’
ABHOpMasbHble
BHAR36 3 HauncneHnsa — -0,5555 - - -
Haubonblune

lpumedanue / Note: B nepsoii cTpoke cpeaHee 3Hauenne BHAR;,

A5 NepBOV TPETU BbIGOPKM CPABHMBAETCS MOOYEPEHO CO 3HaYe-

HUeM 45 Jpyrux TpeTen u T.4./ in the first line, the average value B’HAR36 for the first third of the sample is compared in turn with

the value for the other thirds, and so on.

McmouHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.

BYIO a6HOPMAaJIbHYIO JOXOLHOCTb aKIMii POCCUIMCKIX
KOMITaHMIA B IOJITOCPOYHOM IepcrneKTuBe. PesynbpTaT
MOSKHO MHTEPIIPETUPOBATH CIeAYIOIMM 06pa3om. [Tpn
yBenuueHuu B 1o, [PO gucKkpenMoHHbIX HaUMCIIe-
HMJ Ha BEeJIMUYMHY, PaBHYIO 1% aKTMBOB POCCUIICKOI
KOMIIaHUU, B CpeIHeM TIpU MTPOYUX PABHBIX YCIOBUSIX

FINANCETP.FA.RU @

BHAR, ee akuuii ynazer Ha 1,5%,a BHAR,, — Ha
2,27%. IHBIMM CJIOBaMM, MaHUITYJIMPOBaHME TPUObBI-
JIbIO CO CTOPOHBI KOMIIAHUY IPUBOIUT K TOMY, UTO
MHBECTOPbI — 06IafaTeIy aKLyii JaHHO KOMIIaHWUN,
MPUIEePXKUBAIOIIMECS] CTPATerny «KYIMUThb-Tep>KaThy,
B OyIyII[eM MPOUTPIBAIOT.
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Tabnuya 10 / Table 10

3HaveHus nokasatena BHAR,, B 3aBUCMMOCTU OT BEIMYUHbI aBHOPMaNbHbIX HAYUCIEHMI KOMNaHUK /
Values of BHAR,, depending on the size of the company’s abnormal charges

Pesynbrarbl t-TectoB (P-value) Ha
cpaBHeHue cpeaHux 3HaveHuit BHAR,
Tpetb Mexay Tpetamu Bbl6opku / The results
Mepe- BbIGOPKM / Makunynuposatine Cpeanee / of t-tests (P-value) on the comparison of
Me"'.”a" / Third npuGbinbio / Earnings Average average values of BHAR, between the
Variable P management thirds of the sample
1 2 3
A6HOpManbHble
BHAR60 1 HaymcneHnsa — 0,0675 — 0,1098 0,0186
HauMeHbLLKe
BHA 7 ABHOpMarbHble -0.5042 _ _ 01227
R60 HAYUCNEHNUs — cpefHue ’ ’
AbHOpMarbHble
BHAR60 3 HauYUCNeHns — -0,8521 - - -
Hanbonblme

lpumeudarue / Note: B nepsoii cTpoke cpearee 3Hauenne BHAR,, Ans nepsoi Tpeth BbIGOPKYM CpaBHMBAETCA NOOYEPEAHO CO 3HAYe-
HUeM Ans Apyrux TpeTelt u T.4./ In the first line, the average value BHAR, for the first third of the sample is compared in turn with

the value for the other thirds, and so on.

McmoyHuk / Source: paspaboTtaHo asTopamu / developed by the authors.

B 11e/10M pe3ynbTaThl MCCIeI0BaHMS COTIACYIOTCS
¢ 6ostee paHHMMU PaboTaMU, TIOCBSIIEHHBIMU IPYTUM
cTpaHaMm, B yacTHOCTH [11]. CornacHO 1mosyyeHHbIM
B [11] pesynbTaTamM KOMIIaHUY, ClIeYIOIIYE arPeCcCUB-
HBIM METOJIaM yUeTa, IeMOHCTPUPYIOT 60Jiee HU3KYIO
JIOXOJHOCTD aKI[Mii HA TPexXJieTHEM BpeMeHHOM MHTeP-
Baste. B HacTosmIel paboTe IMOKAa3aHO, UYTO YKa3aHHAs
3aBUCUMOCTb IIPUCYTCTBYET KaK Ha TpexJeTHeM, TaK
1 Ha MISTUIeTHEM ITpoMexxyTKe. OOHapyskeHe TOTO,
4TO Cpeay YYETHBIX CTaTel, UCIIOIb3yeMbIX POCCUIL-
CKMMM KOMITAaHMUSIMU ITPU OCYILLeCTBIEHUM MaHUITY-
JIMPOBaHMS MIPUOBLIBIO, IPe0o6IafaloT Je6uTopcKast
3aJI0/DKEHHOCTD U 3arachl, TaKsKe COOTBETCTBYET pe-
3y/JIbTaTaM, MOJIy4YeHHbIM 10 Pa3BUTHIM PbIHKaM. Kak
ormeuaetcs B pabore E.H. Feroz, K. Park u V.S. Pastena
[27], mebuTOpCKast 3aJ0KEHHOCTD U 3a11achl — 3TO JIBe
CTaThy, HaMboJjIee YacTo GUIypupyIoIiye B pacciaeno-
BaHMSIX KoMyccuu 1Mo meHHbIM 6GyMaram 1 6upskam
(SEC) B oTHOWEeHUM DUPM, MPUOGErammmx K MaH-
ITYyJIMPOBAHUIO TTPUOBIIBIO.

BblBOADbI
IaHHOe nccnegoBaHMe SIBASIETCS OOHO U3 MePBBIX
paboT, B KOTOPBIX paccMaTpuBaeTcs rmpobjaemMa Ma-
HUITYIMPOBAHMS TIPUOBLILI0 KOMITAHMY B KOHTEKCTE
POCCUICKMX TIEPBUYHBIX pa3sMelleHui akinii. boiia
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IIpoaHaJM3upoOBaHa BbIOOPKA U3 66 POCCUIICKUX
KOMITaHMIi, ocymecTBUBIIMX [PO Ha poccuiicknux
iomaakax B mepuof ¢ 2004 o 2016 r. Pe3ynbTaThl
UCCIIeN0BaHUS CBUAETENIbCTBYIOT O HAIMUYUM Y POC-
CUICKIX KOMIIAHUI, OCYIIECTBISIOUINX pa3sMelleHne,
MIPM3HAKOB MaHUITYIMPOBaHMS TPUOBLIBLIO B rof, [PO.
MeHekepbl B CpefHEM 3aBbIIIAIOT JUCKPELMOHHbIE
HauuciaeHus B ron [PO mo cpaBHeHMIO C KOMIAaHU-
sIMM-aHasioTaMy (KOMITAaHUSIMU U3 TOJ Ke OTpaciau
M COTIOCTaBMMOTIO pa3Mepa, KOTOPble He BBIXOAMUIN
Ha IPO B TOT ke rof). K OCHOBHBIM YYE€THBIM CTaThsIM,
MO BEPKEeHHBIM MaHUIYIUPOBAHUIO, OTHOCSITCS
IebuTopcKast 3a0/KEHHOCTh M 3anachl. [Ipy aTom
UCCcaeoBaHMe He HAIIO TTOATBePKAeH Ul HaTUUUIO
Y POCCUIICKMX KOMITAHM YITPaBAeHUS MPUOBIIBIO
B IIpelIecTBYIOLEeM Win cnepyommm 3a [PO rogamu.

PesynbTaTsl nccaeqoBaHNs TakkKe MOATBEPXKAAIOT
CTATUCTUUECKM 3HAUMMYI0 0OPATHYIO B3aMIMOCBSI3b
MeXKIy MaHUITYIMPOBaHMEM MPUOBLIbLIO B ro [PO 1 ab-
HOpPMaJIbHO JOXOAHOCTbIO, U3MEePEeHHO ¢ TOMOIIbIO
meTona BHAR. YeMm 6o0Jibllle MeHeIKMEHT 3aBbIIIaeT
pu6bLUTH B Tof, IPO, TeM 6oJiee HU3KOI MTPU MTPOUUX
PaBHBIX YUIOBYSIX OyIeT JOXOAHOCTD aKIIVii KOMIIAHWN
B IOJITOCPOYHO IepCreKTUBe.

BbIBOZIBI pabOTHI MIMEIOT 3HAUEHME IS ITUPOKOTO
KpyTa BHEIIHMX M10JIb30BaTe el yueTHOM MH(pOopMaIni.
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Tabnuuya 11 / Table 11

PesynbraTbl perpeccMoHHOro aHanusa: mogenb pna BHAR,, / Regression analysis results: model for

BHAR,,
Koadpduument / Coefficient t P-3HaueHue / P-value
AEM -1,511 -3,66 0,001
Size 0,044 0,96 0,343
ANI 0,540 0,57 0,574
const -0,820 -1,10 0,280
F-ctatuctmka ®Ouwepa 4,51
P-value (P-3HayeHue) 0,0082
KoadduumeHnt getepmmHaumnm (R-kBagpar) 0,2577
UcmoyHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.
Tabnuya 12 / Table 12

PesynbraTbl perpeccMoHHOro aHanusa: mogenb pna BHAR,, / Regression analysis results:
model for BHARy,

Koagpduument / Coefficient t P-3HaueHue / P-value

AEM -2,267 -3,08 0,004

Size 0,015 0,19 0,851

ANI 0,885 0,53 0,603

const -0,414 -0,31 0,761
F-ctatuctnka @Ouwepa 3,26
P-value (P-3HauyeHue) 0,0325
KoadpduumeHT netepmmuHaumm (R-kBagpar) 0,2136

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

Cpenyt HUX HEOOXOIMMO OTMETUTD MOTEHI[MaTbHbIX
MHBECTOPOB, a TaKKe rocylapcTBeHHble oprausl. ITo-
TeHLMaJbHble MHBECTOPbI MOI'YT YUYUTHIBATh Pe3y/ib-
TaThl paboThI MpU HGUHAHCOBOM aHaM3€e KOMITaHUA,
aKIVY KOTOPBIX OHU COOMpPAroTCs mpruobpeTaTs. [ocy-
JlapCTBEHHbBIE CTY>KObI MOTYT MCIIOJIb30BATh PE3YJTh-
TaThl MCCIEOBAHMS IJIs aHA/IN3a 11e/1IecCo00pa3HOCTU
BHeCeHMs M3MEeHEeHMI B yUeTHbIe CTaHAaPThI, a TAKKe
B 3aKOHOJATeJIbCTBO, Perylnupylollee pasMelieHne
KOMITAaHUSIMU TIeHHbIX 6yMar. COOTBETCTBYIOIIME U3-
MEeHEeHMUSI JOJIKHBI KacaThCsl, B TOM 4Yucie, o6bemMa
U CTPYKTYPbI packpbiBaemoit mpu IPO nudopmarimu,
4yTO GyJeT Criocob6CTBOBATh COKpaIlleHUI0 MH(popMa-
LVMIOHHOV aCMMMeTPUH, CYLIeCTBYIOLIe MeXAy KOM-
IaHMeN ¥ ee BHEIIHVMY KOHTPareHTaMu.

OcHOBHOe Hanpas/ieHye JalbHeNIINX MCCaef0Ba-
HMUIT TI0 pacCMaTpUBaeMOit pobiemMe, Ha Halll B3I/,

FINANCETP.FA.RU @

CBSI3aHO C YTOUHEHMEM COCTaBa MHCTPYMEHTOB MaHU-
MTYIMPOBAHYST TIPUOBIIBIO POCCUMCKMMM KOMITAHUSMU
B PasJIMUYHBIX CUTyalUsIX. B 4yacTHOCTHU, B paMKax
HacTosIIei paboTsl 6BLIM PACCMOTPEHBI YUETHBIE
MHCTPYMEHTbI MAHUIYIMPOBAHMUS TIPUOBLUIBIO TIPU
IPO, u BCcTaeTt BOIIPOC O TOM, B KaKOW CTEIeHU KOM-
TIaHMY UCTIONIb3YIOT HEYYeTHbIE MHCTPYMEHTHI. Takke
BaKHO MIPOAHAIM3UPOBATh, CBSI3aHA JIM CKIIOHHOCTh
K MaHUIYJIMPOBAHUIO TPUOBIIBIO XapaKTePUCTUKAMU
KOMITaHUM (ee pa3MepoM, CTPYKTYPOil COOCTBEHHO-
CTU U T.J.).

VuuThIBasl TOT HOTEHIMAIbHBIN HETATUBHbBIN 3(]-
(bexT, KOTOPBI MAaHUITYIMPOBAHVE TPUOBUIHIO MOXKET
MNPUHECTU KOHTPareHTaMm KOMITaHUM, JaJlbHeN i1
aHaMM3 MHCTPYMEHTOB MaHUITYIMPOBAHMS TTPUOBI-
JIbIO POCCUMCKMMMU OPraHU3alUIMU UMeeT BaXKHOe
HapOIHOXO03SiICTBEHHOE 3HAUeHNe.
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