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Wealth Distribution in the Bitcoin Ecosystem

A.l. Ilinskii?, Z. Mierzwa®
aFinancial University, Moscow, Russia; ® Warsaw University, Warsaw, Poland
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ABSTRACT

The paper deals with the problems of measuring uneven wealth distribution in the bitcoin ecosystem.All existing bitcoin
distribution models depend on the analysis of bitcoin wallets and bitcoin addresses. They are based on the Bitcoin Rich
List. This approach is insufficient due to the inscrutable relationships between people owning bitcoin, bitcoin wallets,
and bitcoin addresses. In this paper, we used the methods of comparative analysis resulted in graphics as represented
by Lorentz and Lamé curves and distribution of the Gini coefficients and the Kolkata index. We identified empirical
cumulative functions of wealth distribution and the number of addresses with positive balance during the bubble and
after its explosion. Approximations of the distribution of ‘poor’ and Tich’ addresses have been obtained and compared
with the other results from the cited literature. The general public views the equality of network members as synonymous
with the equal distribution of wealth among them. Emerging financial bubbles, especially in the US financial markets,
lead to an increase in income inequality. However, after a bubble explodes, the inequality falls to the initial level.
Keywords: bitcoin; inequality; distribution of wealth; Lorenz curve; Lamé curves; Gini coefficient; Kolkata index

For citation: IUinskii A.l., Mierzwa Z. Wealth distribution in the Bitcoin ecosystem. Finansy: teoriya i praktika = Finance: Theory and Practice.
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PacnpepeneHue 6orarcrea B 3KocucreMe OUTKOUH

A.N. UnbuHckui®, 3. Mexxea®
2(MuHaHCOBbLIN YHUBepcuTeT, MockBa, Poccus; ® Bapwasckuit yHuBepcuteT, Bapluasa, MonbLa
http://orcid.org/0000-0002-7803-9146; ® http://orcid.org/0000-0002-2488-6315

AHHOTALUUA

B cTaTbe paccmatpuBatoTcs NpobnemMbl M3MepeHUs HEpaBHOMEPHOCTU pacrnpeneneHus 6oratctea B 3KOCUMCTEME BUTKOMH.
Bce cywectByowme mogenu pacnpeneneHms GUTKOMH 3aBUCIT OT aHann3a BUTKOMH-KOLENbKOB U BUTKOMH-aapecoB. OHK
OCHOBaHbl Ha 6oratoM cnucke GUTKOMHOB. TaKOrO NOAX0AA HELOCTaTOYHO M3-3a HEMOCTUXMMbIX OTHOLLIEHUI MEXAY Nt0Ab-
MW, BNALEKLWMMU BUTKOMHAMM, BUTKOMH-KOLWENbKaMK M BUTKOMH-agpecamu. B pabote HamMu MCNonb3oBanancb MeToabl
CPaBHUTENBLHOIO aHanu3a c rpadmMyeckum n3obpaxkeHneM pesynbTaToB B BUAE KpMBbIX JlopeHua, Jlame 1 pacnpeneneHus
KoadpuumeHToB IKnHU U nHaekca KonbkaTta. ABTOpbl ONpeaenuam aMnMpuyeckme KyMynstuBHble GyHKUMKM pacnpene-
NeHns 6oratcTBa M KOIMYECTBa afpeCoB C MOMOXMUTENbHBIM 6aNaHCOM BO BpeMs My3blps M NOCNe ero B3pbiBa. [lonyyeHbl
annpoKCMMaUMK pacnpeaeneHus «benHbix» U «boraTbix» afpecoB M CAENAHO UX CPAaBHEHWE C APYrMMU pesynbTaTaMu,
NpencTaBneHHbIMU B LUTMPYeMOi nuTepaType. LUnpokas obwecTBEHHOCTb pacCMAaTPUBAET PABEHCTBO UY/IEHOB CETM Kak
CMHOHWM OTHOCWTENbHO PABHOMO pacnpeneneHuns 6oratctea Mexay HuUMu. lMoseneHre hUHAHCOBbLIX My3blpeit, B 0COBEHHO-
CTM Ha HUHaHCOoBbIX pbiHkax CLUA, npuBOAMT K YyBENMYEHUIO HEPABEHCTBA JOX0A0B, HO NOC/IE Kpaxa Ny3bipsi HEPABEHCTBO
nafaeT A0 HavyasbHOMO YPOBHS.

Knioueswle cnosa: GUTKOMH; HepaBeHCTBO; pacnpeneneHue boratcTea; kpueas JlopeHua; kpusble Jlame; ko3pduumeHT
[>xnHn; nupekc KanbkyTTbl

Ana yumupoeanus: 1Uinskii A.l., Mierzwa Z. Wealth distribution in the Bitcoin ecosystem. ®uHarcsi: meopus u npakmuka. 2019;23(2):6-16.
DOI:10.26794/2587-5671-2019-23-2-6-16
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INTRODUCTION

The issues of inequality of wealth distribution in the
Bitcoin ecosystem attracted the attention of some
researchers [1-4]. ‘Cryptocurrencies’ are nothing
else, but offering nothing for something that has
any value. They are not money at all. It is some kind
of a ‘valued’ financial claim, and nothing else. In the
world of ‘cryptocurrencies’ are two main questions.
The first question concerns the payment system and
the underlying technology. The second one con-
cerns the money as such. The bitcoin ecosystem, as
declared by Satoshi Nakamoto in his “white paper”,
ought to be a peer-to-peer payment system with the
central accounting book (ledger) maintained by the
so-called miners as a chief accountant, and no inter-
mediaries. However, it is only digital technology with
no means of payments. There exist payment systems
(VISA, MasterCard, American Express, PayPal and
others) using fiat money as a means of payments.

On the contrary, Nakamoto proposed to introduce
proprietary means of payments — bitcoin. It is assumed
that the terms ‘bitcoin’ or ‘cryptocurrency’ create a
mental image of a real currency. Moreover, the name
bitcoin was also intended to create a mental image of
money in circulation — coins. The intention was to use
bitcoins as a tool for purchasing goods and services,
i.e. as a medium of exchange.

Our main theses as concerns the Bitcoin ecosystem
are as follows:

It is a big redistributive pump.

It is a big speculative controlled chaos using price
manipulations.

It is a means of wealth accumulation and increas-
ing inequality.

It is not a payment system, and the so-called ‘cryp-
tocurrency’ is not money.

It is the most appropriate place for money launder-
ing, buying drugs, and other illicit activities.

In the Bitcoin ecosystem, the only winner is a miner
and several very clever tech-savvy.

The Bitcoin ecosystem cannot operate without par-
allel fiat money system.

The Bitcoin ecosystem, declared by Satoshi Naka-
moto as a new inflation-free money system, is nothing
but a child’s play for adults.

Any so-called ‘cryptocurrency’ is the main threat to
the social and financial inclusion of the less developed
nations and communities.

Despite the difference and diversity of processes
in socio-economic systems, the distribution of wealth
and income among agents consistently demonstrates
a surprising similarity for a strikingly broad class of
systems [1-8].

A.l. Ilinskii, Z. Mierzwa

We can observe that for ‘poor’ agents, the wealth
distribution has an exponential Boltzmann-Gibbs
form, and for ‘rich’ agents, ‘thick’ tails with Pareto
power. It is well-known that the increase in inequal-
ity of wealth distribution in socio-economic systems
leads to an increase in its social, economic and po-
litical instability.

Emerging digital forms of assets, rapid develop-
ment of the so-called ‘cryptocurrencies’, the growth
of global telecommunications networks (including the
internet) and the rise of innovative financial technolo-
gies (FinTech) make inequality in the digital economy
extremely relevant.

In 2009, an anonymous author [9], known under a
pseudonym of Satoshi Nakamoto, published a docu-
ment that marked the beginning of the development of
the bitcoin peer-to-peer network using the replicated
distributed database technology — the blockchain
technology. The advanced technology based on the
asymmetric encryption eliminates the need to attract
a financial intermediary for the payments between
equal network participants.

The possibility of algorithmic support of trust be-
tween the participants of the bitcoin network without
intermediaries and regulators has formed high expecta-
tions for the libertarian Internet community, especially
in the United States.

The early triumphs of the bitcoin community in
the fight against the state monetary monopoly and
national financial regulators, the obvious simplicity of
cross-border operations and the announced complete
equality of all network participants also attracted the
attention of the media to the new technology. The
optimistic publications contributed to the inclusion
of new network members and the efficiency growth of
the peer-to-peer network, according to Metcalfe’s Law.
Regarding the bitcoin network, the media develops the
following expectations for the general public:

absolute equality of participants;

full disclosure of the system;

high probability of bitcoin ‘value’ growth in the
future;

complete absence of state influence as a regulator
of self-made ‘currencies’.

The general public views the equality of network
members as a synonym for the relatively equal wealth
distribution in the network. Emerging bubbles in the
U.S. financial market lead to an increase in income
inequality, but after a bubble explodes, the inequality
falls to the initial level. However, the issue of the impact
of the network bubble on the inequality of wealth of
bitcoin network addresses remains open, and the pre-
sent work is devoted to the empirical study of this issue.

FINANCETP.FA.RU ([



LNDPOBbLIE DUHAHCOBbBIE AKTUBbI / DIGITAL FINANCIAL ASSETS

NAKAMOTO’S SYSTEM OF PAYMENTS
According to Nakamoto, a solution to the double-
spending problem can be a peer-to-peer network
electronic cash system that is a peer-to-peer distrib-
uted timestamp server to generate computational
proof of the chronological order of transactions. Na-
kamoto has built his electronic cash system for com-
merce on the Internet free of trusted third parties.
However, until now this system relies on financial
institutions serving as trusted third parties for pro-
cessing electronic payments. In the current electronic
payment systems, completely non-reversible transac-
tions are not possible.

Further, Nakamoto wrote, “What is needed is an
electronic payment system based on cryptographic
proof instead of trust, allowing any two willing parties
to transact directly with each other without the need
for a trusted third party” [9, p. 1]. Another issue is the
high transaction costs for small random transactions
and significant costs when there is a loss of ability to
make irreversible payments for irreversible services.
Moreover, a certain percentage of fraud should be rec-
ognized as inevitable.

In Nakamoto’s payment system are two key issues —
honesty and incentive.

Honesty means equality, trust in code, decentrali-
sation, privacy, anonymity, consensus mechanism
secured by a majority of nodes and lack of fraudulent
activity. Simplified payment verification is reliable as
long as honest nodes control the network.

The incentive is devoted to nodes to support the
network. It provides a way to initial distribution of
new ‘coins’ into circulation. The cost of the stimulus
of the block containing the transaction is added to
the transaction fee. This activity of network users is
called mining. Mining is the act of creating bitcoins.
It brings the miner new ‘coins’. The miners are always
first possessors of new ‘coins’.

Mining is a contest to be first. Other contests, such
as sports, are different because there are differences in
skills among the participants. Here, it is the sufficient
computing power under control that matters. It means,
the more mining power a miner has, the higher the
probability is to add more than one block. The only
way is investing in hardware. However, this business is
not for all. There is no skill in such search; the search
can also be random in space.

On the other hand, ‘cryptocurrencies’ rely on com-
petitive mining to add new blockchains, thereby finalis-
ing transactions and creating new ‘coins’. For example,
if there is a monopoly in mining bitcoins, then the
bitcoin fails to achieve an open process. This does not
rely on one trusted entity such as a private firm or a
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central bank. The monopolist must be trusted, or the
Bitcoin ecosystem falls apart. If a miner or a collective
group of miners (known as a pool) have 51 per cent of
the total hashing power on the network, those miners
would be able to exert significant power over the entire
blockchain. It could be potentially devastating to the
stability and reliability of the mined ‘cryptocurrency’.

PSYCHOLOGY OR ECONOMY?
Such a phenomenon as ‘cryptocurrencies’ ought to be
analysed from the point of view of economy, sociol-
ogy, psychology, and psychiatry.

You can accumulate bitcoins and enjoy it. However,
it is only miners who can accumulate bitcoins or those
people who change something valuable for a miner to
their bitcoins. Of course, it is preferable if ‘something
valuable’ will be real (fiat) money. The death of the
bitcoin payment system began when bitcoins were
exchanged for fiat money. This is because there is no
utility or opportunity to earn income in cryptocurrency.
‘Investing’ in the so-called cryptocurrencies means no
more speculation on price volatility. Therefore, manipu-
lating cryptocurrency prices is the most powerful means
of increasing the ‘return from such ‘investments’ [10].

When we say “wealth”, we think how much fiat
money should be received for the bitcoins. This is, of
course, fiction as we are talking about hypothetical
wealth. The so-called miners are generating “wealth”
they put in circulation at their own discretion. In
fact, the whole ‘payment’ system has become a big
scam, which is a big redistributive pump. There is
no more democracy, equality, consensus, and so on.
‘Cryptocurrencies’ and other assets have evolved from
the play money of enthusiasts into a tool for support-
ing criminal activity, a tool for speculation/gambling
and tax evasion. It is now the world of whales, sharks,
and sprats. They can be divided further into hoarders,
traders, knackers, goofs, ideologists, criminals, and
naive users. There are a few tech-savvy guys on top
who are in control. Perhaps, Nouriel Roubini was right
when he wrote: “It is time to start recognising their
issuers’ utopian rhetoric for what it is: self-serving
nonsense meant to separate credulous investors from
their hard-earned savings” [11]. Indeed, all this activ-
ity can ultimately be viewed as supporting zero-sum
activities.

WHAT IS MONEY?
To answer the question what money (nature and ori-
gins) is, we would need the entire issue of the journal
or even write a separate book. Anyway, the concep-
tual approaches concerning money have dramatically
different policy conclusions.
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For the orthodox theory, money spontaneously
arises as a medium of exchange from the attempts of
trading individuals to minimise the transaction costs
of barter. The standard approach considers money to
be neutral. They view money as a veil, a simple medium
of exchange, which lubricates markets and derives
its value from its metallic content. It is repeated in
many theories and models. For example, in the Bewley
model [12], the turnpike model of money elaborated by
Townsend [13], the new monetarist view of money as
a medium of exchange of Kiyotaki-Wright [14], Lagos-
Wright [15] and many others, which share the same
perspective as Paul Samuelson [16]. For him, money
is a bubble, as it is an intrinsically worthless asset,
useful for executing trades between people who do not
share a double-coincidence of wants.

There are also supporters of an unorthodox ap-
proach under various names: ‘chartalism’, ‘neohartal-
ism’, ‘tax-based money’, ‘modern money’ or ‘money
as a creature the state’. The most discussed theory
now is the Modern monetary theory (MMT) rooted in
Chartalism [17-19].

It is clearly opposed to Marx’s view that money
is analytically inconceivable without understanding
commodity exchange. But who remembers Marx today?

Someone may think cryptocurrencies are the latest
attempt to improve capitalism through the monetary
reform. Indeed, attempts to reinvent money have a
long history. Shortly speaking, to understand so-called
‘cryptocurrencies’ one must understand money as such.
Strictly speaking, one must follow some theory of mon-
ey and, consequently, have a theory of value as a basis.
However, this topic goes far beyond our article [20, 21].

KEY REASONS FOR BITCOIN
DISTRIBUTION INEQUALITY
Obviously, the main question in mined ‘cryptocur-
rency’ environment is how literally to metabolise
electricity into money. However, no cryptocurrency
is money. There is also not an account of externalities.
According to Nakamoto, since a predetermined num-
ber of coins come into circulation, the incentive can
completely switch to transaction fees and be com-
pletely inflation-free. Pipe dreams, and nothing else.

In essence, ‘cryptocurrencies’ can act as a medium
of exchange and as a unit of account only within a par-
ticular virtual community. However, for the time being,
the so-called cryptocurrencies cannot exist without
fiat money systems. How can money be worth a lot of
money? It means that bitcoins are not money if they
are worth a lot of money. On the other hand, the large
supply of goods and services can absorb a significant
volume of ‘cryptocurrency’. It is not a case though. It
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seems that the hidden purpose of the ‘cryptocurrency’
movement is to decentralize state power regarding the
existence of currencies. It means that cryptocurrencies
are intended to be the antidote — not the replica-
tion — of modern currencies. This meets the dream of
Friedrich von Hayek, who advocated that people have
‘freedom of choice’ when it comes to what they use as
money, that central banks should be abolished, and
believed that governments should completely stop
issuing money. People would be free to use whatever
they chose as money, and free competition would show
which money were the best.

It seems many supporters, and perhaps the crea-
tors, of cryptocurrencies were, and still, are, inspired
by von Hayek’s views on money and monetary reform.

Manipulation with volatility
and bubbles

The future of bitcoins seemed to be overwhelm-
ing. Many people worry that bitcoins were a Ponzi
scheme, with Nakamoto its Bernie Madoff — mining
bitcoins when they were worthless and then waited
for their value to increase. However, the most dedi-
cated bitcoin loyalists maintained their faith, not just
in Nakamoto, but in the system he had built. There
are also various third-party institutions, almost ex-
clusively non-banks, which have been active in de-
veloping and operating the currency and distributed
ledger mechanisms.

The Nobel laureate Robert Schiller called the behav-
iour of the bitcoin network participants ‘epidemic of
enthusiasm’ and ‘social movement’. He explained the
rapid development of a bubble in the bitcoin network
in December 2017, and the record ‘value’ of $ 19,499
achieved by the excitement and emotions of the par-
ticipants with the complete absence of significant
financial grounds.

It is hard not to think of bubbles in the context of
cryptocurrencies, and especially bitcoin. Extensive
literature on financial bubbles should be helpful in this
regard. Cryptocurrency price fluctuations are common
and lead to risk and uncertainty. It may be tempting to
think that bitcoin prices can rise forever, since agents
assume that prices will be even higher in the future.
Using the methods of the theory of complex systems,
which originated in physics, Chea and Fry [22] found
that the prices of bitcoins contain a substantial specu-
lative bubble component (see also [23]). According to
Robert Shiller, speculative bubbles are characterised
by a peculiar “kind of fad or social epidemic following
the principles of social psychology, imperfect news
media and information channels” [24]. It means that
the episodes of mass hysteria may still accompany even
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rational speculation. Given that most of the existing
bitcoins are held in dormant accounts, bitcoin seems
to behave more like a speculative asset than a currency.
However, the fundamental value of bitcoin is zero.

Possible explanations for emerging bubbles include
self-fulfilling expectations (rational bubble), mispric-
ing of fundamentals (intrinsic rational bubble) and
endowment of irrelevant exogenous variables with
asset pricing value (extrinsic rational bubble). The
willingness of people involved in the transaction is
the basis for treating ‘cryptocurrency’ as a valuable
‘asset’. However, cryptocurrencies take on the quality
of a Ponzi scheme if the value of the proposition de-
pends on attracting more and more users. Therefore,
irrational bubbles can be developed when investors
are driven by psychological factors not related to the
asset’s fundamental value. Moreover, demand is related
to mistrust of conventional stores of value. If people
fear that excessive taxation, regulation, or social or
financial instability places their assets at risk, they
will increasingly turn to cryptocurrencies.

It is typical of a financial bubble that investors are
buying ‘cryptocurrencies’ not to use in trading trans-
actions, but because they expect them to increase in
value. Therefore, some agents start hoarding bitcoins
in anticipation of price increase. There are two types of
hoards — voluntary and compulsory. It is called “hodles”.

Roubini has already said that bitcoin and other cryp-
tocurrencies represent “the mother of all bubbles”. Thus,
when it comes to financial (economic) bubbles, there is
no a greater authority than Robert Shiller. Shiller said
that the “best example right now” of irrational exuber-
ance is bitcoin and “I’'m interested in bitcoin as a sort of
bubble. It doesn’t mean that it will disappear, that it’ll
burst forever. It may be with us for a while”.

Moreover, we do not trust the market. Crypto mania
represents more of a psychological experiment than a
serious investment. Shiller called it “glamorous” and

“another example of faddish human behaviour” [25].

Scams forever and for everybody

There are four groups of fans of ‘cryptocurrency’: de-
velopers; miners; high-skilled users; ‘brokers’, and
goofs. In essence, ‘cryptocurrencies’ can act as a
medium of exchange and as a unit of account only
within a particular virtual community. However, until
now, ‘cryptocurrencies’ cannot exist without a fiat
money system. It means that they can “become a
plaything for the naive and gullible, or a weapon of
financial mass destruction for political belligerents
around the world” [26].

Roubini said even sharper: “Scammers, swindlers,
charlatans, and carnival barkers (all conflicted insid-
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ers) have tapped into clueless retail investors’ FOMO
(“fear of missing out”), and taken them for a ride” [27].
Bitcoin’s only real use has been to facilitate illegal
activities such as drug transactions, tax evasion, avoid-
ance of capital controls, or money laundering [28].

ILLUSION OF MARKET CAPITALIZATION
In financial markets, capitalization refers to the num-
ber of outstanding shares multiplied by the share
price. As of March 15, 2019, we have 2110 ‘cryptocur-
rencies’, which are traded in 16,282 markets, and the
total ‘market capitalization’ of all ‘cryptocurrencies’
is $ 136,103,501,136. The table below shows the mar-
ket capitalisation of three main ‘cryptocurrencies’.

% of total
Market
Name Symbol e market
capitalisation ST
capitalisation

Bitcoin BTC $ 69137863084 50.8
Ethereum ETH $ 14209402572 10.4
XRP* XRP $ 13009406968 9.6
Total $ 96356672624 70.8

*Not mineable

As defined above, ‘market capitalization’ is noth-
ing more than fictitious capital. The main difference
between issued shares (all shares of a corporation or
financial asset) and ‘cryptocurrencies’ is that shares
acquired and owned by them represent the ownership
of the corporation by the person owning the shares.
Consequently, they give them the right to receive divi-
dends and to vote at the general meeting of sharehold-
ers. However, if you cannot sell your ‘cryptocurrency’
for fiat money, you have the only opportunity to ‘earn’
more ‘crypto’ with the help of arbitrage, which is bought
and sold at the same time for the purpose of making a
profit from the price difference. It requires sufficient
price volatility and is extremely time-consuming.

The so-called market capitalisation of ‘cryptocur-
rencies’ has to be corrected for lost, ‘dust’, and ‘hodlers’.
As of November 2017, Chainalysis estimates that 3.79
million bitcoins (based on a high estimate) and 2.78
million (based on a low) have already been lost. It
means that 17-23 per cent of the current bitcoins have
been lost. These losses may result from an improperly
directed transaction or the loss of a private key as a
result of death or negligence. Some new studies confirm
the findings of Chainalysis [29, 30].

Bitcoin uses an accounting structure called UTXO —
Unspent Transaction Output. UTXOs are the internal
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mechanism used in many cryptocurrencies to rep-
resent sets of spendable ‘coins’. UTXO analysis does

not give us the age / time when this bitcoin was first
extracted, but when it was last used in a transaction.
It means that all bitcoins have age and can be divided

(clustered) according to their age. According to the

Unchained Capital Blog, there is a common pattern

after every rally in bitcoin’s price named a “HODL wave”
[31]. Further, they examined the history and the future

of dust: UTXOs of bitcoin that cost more to spend in

fees than they hold [32, 33].

MODELLING DISTRIBUTION
Suppose that at a given time in the network are N
addresses with a positive balance, which contain W
bitcoins. We consider the statistical characteristics
of the distribution of wealth W and the number of
addresses with a positive balance N on the bitcoin x-
axis. Assume that the distribution of wealth W and
the number of addresses N are defined by cumulative
distribution functions G(x) and F(x). Then the value
of wealth dW and the number of dN addresses in the
dx interval are determined by the equations

dW =WdG(x)=Wg(x)dx (1)
dN = Na’F(x) = Nf(x)dx , 2)

where g(x) and f(x) are probability density functions of
the distribution of W and N.

The relationship between the wealth volume dW
and the number of addresses dN in the dx interval is
determined by the value of bitcoin x and sets the ratio
between the probability density function g(x) and f(x)
in the form

W (x)dx = xNg(x)dx (3)

f(x)= %xg(x) . 4)

Taking the integral of equation (4) from 0 to « we
obtain

)

We use the Lorenz curve to estimate the inequality
of wealth distribution by addresses with a positive bal-
ance. The cumulative share of addresses with positive
balance z(x) and the cumulative share of wealth L(x)
are calculated by formulas

((x)=[aN(e)=[e(e)de.  ©

ON 0
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x x J'Z (g)de
L(x)=£WdW (8)= !f(é)d§= i "

Comparing equations (6)—(7) and equations (1)—(2)
allows using cumulative distribution functions G(x)
and F(x) to construct the Lorenz curve

z(x)=F(x), 8)
L(x)=G(x). )

The inequality of wealth distribution is defined by
the Gini coefficient as

Gini ~1-2[F(£)dG (5). (10
0

Another measure of inequality is the Kolkata index
or k-index defined as k share of total addresses which
possess (1 — k) share of total wealth. [5]

L(k)=1-k. (11)

Geometrically, this is an intersection point of the
Lorenz curve with the diagonal y = 1 — x. For a wide
class of socio-economic systems with high inequal-
ity, there is a relationship between these inequality
indicators shown in [6].

Gini = k forall Gini >0.79. (12)

To approximate the Lorentz curve in social systems
with high inequality, it was proposed to use the curve
Lamé or super-ellipse [7], which has the form

m=1form<1. (13)

L’"+(1—z)

This ratio allows determining the index m to ap-
proximate the Lorenz curve by super-ellipse if the
Kolkata index k is known according to the formula

In(2)

B G/ (14)
In(1-k)

m=

To determine the empirical cumulative density
probability of wealth distribution and the number
of addresses with a positive balance of bitcoins we
used the data from website bitcoinprivacy.net for the
moment of the developed cryptocurrency bubble (De-
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cember 2017) and the post-crisis state (June 2018)*. In
December 2017, the price of a bitcoin reached the level
of 19,290 USD/BTC, and in June 2018 it returned to
the price range of 6,000-7,000 USD/BTC. With a clear
assessment bubble, the main goal of cryptocurrencies
has become a form of high-risk financial speculation.
It ultimately diverts productive resources towards
supporting the zero-sum game.

In Fig. 1 the cumulative probability densities of wealth
F and the number of addresses G for the two specified
periods are given. For comparison, the figure shows the
Pareto distribution for rich addresses and logarithmically
normal distributions for addresses with a positive balance.

The transition from the state of the cryptocurrency
bubble to the post-crisis state and the overcoming of mass
excitement did not affect the distribution of wealth in the
system, but led to the emergence of a big number of new
‘poor’ addresses. For rich addresses with a balance of more
than 100 BTC, we observed a stable distribution of wealth,
which is well described by the equation

F(x)=0.08281n(x)+0.0431 with R* =0.998. (15)

In this range, the probability density function of the
distribution of the number of addresses and wealth are ex-
ponential ones, which indicates the presence of thick tails.

The intersection point of the curve (15) with the
horizontal axis gives a parameter that conditionally
divides the entire area into a range of ‘poor’ addresses
(x < 0.595 BTC) and ‘rich’ addresses (x > 0.595 BTC).
In the case of ‘poor’ addresses, their distribution is
determined by the log-normal law.

At the same time, the excitement in the crypto-
currency market leads to the shift of the G curve to
the left, which means a big number of addresses with
a small and minimal balance.

The obtained results confirm the existence of both
lognormal distributions for the ‘poor’ and exponential
distribution for the ‘rich’ addresses in the system.

In Fig. 2 we present the Lorenz curves in the Bitcoin
ecosystem during the cryptocurrency bubble and the post-
critical period. For comparison, we constructed Lamé’s
approximation with m = 0.226 and the diagonal y=1 - x.
A big change in the exchange rate of bitcoin has led to
the relative change of the Gini coefficient of less than 3
per cent.

Comparison of our inequality results in the Bitcoin
ecosystem with the results of Paolo Tasca [8], shown
in Fig. 3, demonstrates the high stability of the level
of inequality in the Bitcoin ecosystem.

* After many long shutdowns, the administrator of this site
decided to temporarily disable it.
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Table 1
Distribution of Addresses and Bitcoins
Bitcoin distribution (March 2019)

Balance Addresses Addzsses f::n:i :{aets::; el 9(61_5:;![1)5 (Ctﬁﬁr;:if/e)
0-0.001 11,295,892 48.43 100 2,277 0.01 100
0.001-0.01 5,235,013 22.45 51.57 21,341 0.12 99.99
0.01-0.1 4,206,319 18.04 29.12 138,788 0.79 99.87
0.1-1 1,857,802 797 11.08 590,351 3.36 99.08
1-10 576,019 247 3.12 1,513,772 8.62 95.72
10-100 134,320 0.58 0.65 4,402,776 25.06 871
100-1,000 14,661 0.06 0.07 3,709,066 21.11 62.04
1,000-10,000 1,780 0.01 0.01 4,397,776 25.03 40.92
10,000-100,000 100 0.00 0.00 2,219,202 12.63 15.89
100,000-1,000,000 5 0.00 0.00 571,958 3.26 3.26
Total 23,321,911 17,567,307

Bitcoin distribution (September 2018)

Balance Addresses % Addresses ‘(,/:lﬁ::{ae;:; Coins, BTC % Coins (cﬁ\ﬁ‘l)ai:iie)
0-0.001 10,986,131 49.14 100.00 2,277 0.01 100
0.001-0.01 4,973,608 22.24 50.86 20,243 0.12 99.99
0.01-0.1 3,922,873 17.55 28.62 125,146 0.72 99.87
0.1-1 1,746,074 7.81 11.07 566,352 3.28 99.15
1-10 581,157 2.6 3.26 1,524,614 8.82 95.87
10-100 132,404 0.59 0.67 4,373,696 25.31 87.05
100-1,000 14,750 0.066 0.07 3,700,301 2141 61.74
1,000-10,000 1,528 0.0068 0.01 3,366,888 19.48 40.32
10,000-100,000 123 0.0000055 0.00 3,157,831 18.27 20.84
100,000-1,000,000 3 0.0000000 0.00 443,396 2.57 2.57
Total 22,358,651 17,280,744

Bitcoin distribution (September 2017)

Balance Addresses Ad d:'}:sses ::l?n‘::{:;‘s; Coins, BTC % Coins (cﬁﬁtl)ai:i?/e)
0-0.001 10,620,060 48.93 100.00 2,108 0.01 100
0.001-0.01 4,890,033 22.53 51.07 20,471 0.12 99.99
0.01-0.1 3,822,343 17.61 28.54 122,423 0.73 99.87
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End of Table 1

Balance Addresses Ad d:sses t(}::'::{::f:; Coins, BTC % Coins (clﬁﬁfai:ifre)
0.1-1 1,673,101 771 10.93 539,890 3.20 99.14
1-10 549,847 2.53 322 1,451,329 8.60 95.94
10-100 130,962 0.6 0.68 4,334,128 25.69 87.34
100-1,000 15,677 0.07 0.08 3,692,242 21.88 61.65
1,000-10,000 1,529 0.01 0.01 3,326,271 19.72 39.77
10,000-100,000 112 0.00 0,00 2,948,970 17.48 20.05
100,000-1,000,000 3 0.00 0,00 433,865 2.57 2.57
Total 21,703,667 16,871,697

Bitcoin distribution (September 2016)

Balance Addresses % Addresses z:lﬁ::{: ts::; Coins, BTC % Coins (Ctﬁﬁ‘l)ai:if/e)
0-0.001 7,164,625 67.86 100 5,458 0.03 100.00
0.001-0.01 1,765,595 16.72 32.08 30,084 0.19 99.96
0.01-0.1 724,696 6.86 15.36 89,929 0.57 99.77
0.1-1 591,370 5.60 8.50 457,334 2.88 99.20
1-10 202,350 1.92 2.90 1,136,689 7.16 96.32
10-100 102,904 0.97 0.98 5,375,940 33.87 89.16
100-1,000 5,756 0.06 0.1 3,950,850 24.89 55.29
1,000-10,000 451 0.004 0.004 2,609,991 16.45 30.40
10,000-100,000 45 0.000 0.00 2,079,374 13.10 13.95
100,000-1,000,000 1 0.000 0.00 134,995 0.85 0.85
Total 10,557,793 15,870,644

Aggregate Comparison of Main Tendencies

Addresses for range 0-0.1

Coins for range 0-0.1 as% of total

Coins for range 1,000-1,000,000

2019 =88.92% 2019 =
2018 = 88.93% 2018 =
2017 = 89.07% 2017 =
2016 =91.44% 2016 =

0.94 2019 =40.92
0.85 2018 = 40.32
0.86 2017 =39.77
0.78 2016 = 30.40

CONCLUSIONS
All cryptocurrency schemes are nothing more than
computer games designed for those who have a lot
of time or a lot of real money. Since, to be richer you
have to be rich. This is due to the fact that people tend
to get rich quick. According to Roubini’s apt defini-
tion, “bitcoin is a slow energy-inefficient dinosaur”.
All so-called cryptocurrencies are not payment sys-
tems. They are also not money. Given the scale of the
movement, it does not deserve the attention it initially
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received. However, we should consider what Robert
Shiller called “go viral”. Even a new invention, the so-
called stable coins, which are considered as a less risky
entry into the world of ‘cryptocurrency’, is not pro-
tected from risky activities. They are also subject to
actions such as “pump and dump” price manipulation
schemes. In this world, there are not enough guaran-
tees of equality and fairness. Here we can observe the
growth mechanism of inequality in its pure form. And
such research should be continued in the future.
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ABSTRACT

The study is aimed at determining the factors influencing the trade credits dynamics for twenty three firms registered
on the Macedonian Stock Exchange, as well as at checking for crisis effects from 2011 to 2015. The study includes a
review of the literature on commercial credit factors; elaborately analyzed descriptive statistics of the collected data and
dependent variable variance; tests for unobservable effects and their functional form; evaluation of panel regression and
interpretation of the results. The authors have proved that net trade credits for these firms depends mainly on the growth
potential of lagging firms and their vulnerability, and the crisis effects are significant only for the latter factor. Moreover,
the overall efficiency of firms’ assets and their ability to convert income into cash does not have a significant impact in
the crisis and post-crisis periods. The growth opportunities and profitability demonstrate a negative impact, meaning
that growing and more profitable firms on average tend to expand and receive more trade credits than counterparties.
Profitability has a significant impact on trade credit and the effect is seen during the first year after the crisis. Thus, the
dynamics of trade credits of registered Macedonian firms is largely determined by the internal factors of a firm, and not
by the external macroeconomic situation. Therefore, better financial management is suggested to improve the trade
credit policy. One of the directions for further research is the evaluation of the autoregressive component of the trade
credit dynamics, as well as including spatial effects in the regression equation.
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AHHOTAUMA
Llenb uccnepoBanus — onpenenexdne GakTtopos, BAMSIOWMX HA AMHAMMKY KOMMEpYeCKMX KpeauToB A8 ABaALATM Tpex
$u1pM, 3aperncTpMpoBaHHbIX Ha MakenoHCKoM GOHA0BOM BUpPXKe, @ TaKKe MPOBEPKA HaNMUMS KpU3UCHBIX 3ddeKToB B ne-
puog ¢ 2011 no 2015 r. UccnepoBanme BktoyaeT B cebq: 0630p nnTepaTypbl, NOCBALLEHHON (akTopaM KOMMepYecKoro
KpeamTa; Noapo0bHbIM aHANM3 ONMCATENBbHOM CTaTUCTUKKM COBPAHHBIX AAHHbIX M aHaNIM3 AUCNEePCUN 3aBUCUMMOM NePeEMEHHON;
npoBefeHMe TECTOB Ha HanmMume HeHabnoaaeMbix 3OPEKTOB U UX DYHKLMOHANbHYIO GOpPMY; OLEHKY NAHENbHOM perpeccum
M MHTEpNpeTaumto pe3ynbTaToB. B cTaTbe A0Ka3aHO, YTO MOKa3aTelb YUCTOrO KOMMEPYECKOrO KpeamTa A paccMaTpuBaeMblx
($U1PM rnaBHbIM 06Pa30M 3aBUCUT OT BO3MOXHOCTEM POCTa OTCTAIOLLMX GUPM U UX YSI3BUMOCTH, @ MOCNEACTBMS KpU3mMca Ans
KOMMaHWM 3HAYMMbI TONbKO AN nocnenHero dakropa. Kpome 3toro, 061as 3pHeKTMBHOCTL akTUBOB PUPM U MX CMOCOOHOCTb
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KOHBEpPTMPOBATb JOXOAbl B AEHEXHbIE CPEACTBA HE 0KA3bIBAKT CYLLECTBEHHOIO BIMSIHUS KaK B KPU3MCHBIM, TaK U B MOCTKPY-
3UCHbIN Nepuoabl. BO3IMOXHOCTM pocTa M NpubbINbHOCTb AEMOHCTPUPYIOT HEFATUBHOE B/IMSIHME, @ 3TO 03HAYAET, YTO PACTyLLMe
1 6onee nNpubbINbHbIE GUPMbI B CPEAHEM MMEIOT TEHAEHLMIO PACLLMPSTLCS M NOMy4aTb 6OblUe TOProBbIX KPEAUTOB, YEM
KOHTpareHTbl. PeHTabenbHOCTb OKa3bIBAET CYLLECTBEHHOE BAUSIHUE HA TOPrOBbIM KPeauT, U 3TOT 3P@eKT OLwyTUM B NepBbIi
rog, nocne Kpusuca. Takum obpasoMm, AMHAMMKA TOProBbIX KPEAMTOB MAKEOAOHCKMX KOMMAHWM, KOTUPYHOLLMXCA Ha Bupxe,
B 3HAUMTENbHOW CTENEHW onpesensieTcss BHyTpeHHUMM dhakTopaMun GUPMbl, @ HE BHELIHEN MaKpO3IKOHOMUYECKOM CUTyaLLMeN.
Mo3ToMy Ans ynyyleHns noaMTMKK B 061acTv KOMMepYeCckMxX KpeamuToB peKOMeHAYeTCsl CoBepLUeHCTBOBaHWEe HUHAHCOBOrO
ynpasnexuns. OOHUM M3 HanpaBAeHWI JanbHENLINX UCCIef0BaHWI SBASETCS OLEHKA aBTOPErpecCMOHHOM COCTaBAAOLLEN
[MHAaMMKN KOMMEpPYECKMX KpeanTOB, a TakxKe BKJTHUYeHMe NPOCTPaHCTBEHHbIX 3(P(EKTOB B perpecCMOHHOEe YpaBHeHMeE.
Knroueswie cnoea: pHaMmMKa KOMMEpPYECKOro KpeamTa; NaHefbHble AaHHbIe; KpU3nC; MakenoHWs; AMCNEPCUOHHDBIN aHa-
nn3; PUKCUpPOBaHHbIe 3D @eKTbI; CnyyvariHble 3P deKTbl; TeCT XaycMaHa

Ans yumupoeanus: Oeapw @., JlakwmHa B.B. Trade credit dynamics factors during crisis: Panel data analysis for Macedonian firms. @uHaHcsI:

meopus u npakmuka. 2019;23(2):17-30. DOI: 10.26794/2587-5671-2019-23-2-17-30

1.INTRODUCTION

It is very difficult or even impossible to do all trading
transactions in cash only. Generally, firms buy and
sell on credit. Trade credit received from suppliers
is a source of funds, whereas trade credit provided
to clients is an investment. Finding the best level
of trade credit is not an easy task. Purchasing and
selling are closely connected. For example, Petersen
and Rajan [1] revealed that firms with better access to
credit provide more trade credit to other firms. Thus,
trade credit accessibility is a determining factor for
many SMEs [2].

Various studies covering different samples and
methodologies have provided different evidences. For
example, Koralun-BereZnicka [3], in her study exam-
ining a sample of firms from nine countries, showed
that the mean value of trade accounts receivables and
payables divided by net turnover is 0.234 and 0.183 re-
spectively. Gianneti, Burkart and Ellingsen [4] found out
that accounts receivable to sales and payables to assets
were 0.100 and 0.20 respectively. Rajan and Zingales
[5], in their study of non-financial firms, found out
that in the G7 countries accounts receivable/debtors
to total assets were as following: United States (17.8),
Japan (22.5), Germany (26.9), France (28.9), Italy (29.0),
United Kingdom (22.1), and Canada (13.0). On the other
hand, accounts payable/creditors to total liabilities and
shareholders’ equity were as following: United States
(15.0), Japan (15.4), Germany (11.5), France (17.0), Italy
(14.7), United Kingdom (13.7), and Canada (13.3).

Firms prefer to use cheaper sources of funds: for
example, accounts payable in contrast to bank credits
because the former have free interest rate. Firms would
prefer to be financed by trade credit rather than by
financial institutions [1]. However, even trade credit
cost is not explicitly indicated, it is set in the price list
of products [6]. Trade credit can serve as an alternative
source of finance for firms in poorly developed finan-
cial markets [7]. However, some findings of Gianneti,
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Burkart and Ellingsen [4] challenge the traditional
interpretation that trade credit is mainly the last source
of funds for firms when they cannot rely on bank credit.

Sources of funds affect the firm’s economic and
financial indicators, making them successful or unsuc-
cessful. In their study, Carpenter and Petersen [8] re-
vealed that growth of firms was constrained by internal
finance. Historically, sources of funds were the basic
concern of firms. During financial crisis this concern
rises even more. In this regard, there are some studies
performed for firms in different countries, but the case
of Macedonia yet remains undiscovered. Previous stud-
ies as [9] examined trade credit, but without financial
crisis effects for registered Macedonian firms. Osmani
and Deari [10] examined financial performances and
economic recession of firms, but they didn’t include
trade credit in their study. Therefore, this study in an
extension of the previous one; it strives to provide a
pioneering evidence of the impact of financial crisis
on trade credit for the case of registered Macedonian
firms. The findings of this study will be advanced in
the next ones and will contribute to both theoretical
and empirical evidence for decision makers in micro
and macro perspective.

The rest of the paper is organized as follows: section
2 presents the literature overview; section 3 describes
the data and methodology; empirical results are dis-
cussed in section 4; section 5 provides the conclusion.

2.LITERATURE OVERVIEW

The abundant literature on trade credit can be
divided into two major groups: from the firm-
microeconomic and macroeconomic perspective.
The decision makers in both groups are interested to
improve economic and financial indicators, whether
at the firm’s or the country’s economy level. In this
regard, researchers identified several factors that
are supposed to be linked and affect trade credit
dynamics.
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2.1. Empirical evidence of previous studies
Biais and Gollier [11] showed that firms respond to
monetary contractions. Deloof and Jegers [12] exam-
ined Belgian industrial and wholesale distribution
firms, and provided evidence that investment in ac-
counts receivable was decreased while a firm lacked
cash; whereas trade credit policy was not affected by
a surplus of cash.

Moreover, several studies were focused on measur-
ing effects of financial crisis in trade credit and testing
whether trade credit is a substitute of bank credit. For
example, Blasio [13] examined Italian manufacturing
firms and provided evidence that trade credit substi-
tuted bank credit during money tightening. Further-
more, Blasio [13] explained that the high level of trade
credit of the firms presented in the balance sheet was
mostly due to unavailability of alternative funding
sources and information asymmetry.

In their study, Love, Preve and Sarria-Allende [14]
found out that before the crisis firms with a high level
of short-term debt provided trade credit, while after
the crisis they decreased it and increased obtained
trade credit.

Ono [15] found out that trade payables comple-
mented bank credits in case of Japanese manufac-
turing firms. Similar evidence was provided by other
studies including Santos and Silva’s [16] (the case of
Portuguese industrial firms). It showed that financially
constrained firms used trade credit as another financing
source during financial crisis. Bellouma [17] (the case
of Tunisian firms) found out the substitute effect be-
tween trade credit and bank credit, and confirmed that
during the financial crisis firms relied more on trade
credit. Ellingsen, Jacobson and Schedvin [18] revealed
that clients preferred trade credit over other available
funding sources. Sevim, Ekiyor and Tosyali [19] found
out that due to crisis effects, firms were driven to sell
on credit in order not to lose clients.

2.2. Measures of trade credit — dependent
variable
Despite there are numerous measures of trade credit,
they seem to be less or more consistent with each
other. Love et al. [14] used three measures-dependent
variables such as: trade receivables divided by total
sales, trade payables divided by cost of goods sold,
and the difference between trade receivables and
trade payables divided by total sales, usually known
as net trade credit. The measures used by Alatalo [20]
include trade receivables per sales; trade payables per
cost of goods sold; and net trade credit. Nadiri [21]
considered trade credit as selling expenses, whereas
Huyghebaert [22] used ratio of accounts payable to
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total assets. Demirgiiu-Kunt and Maksimovic [23]
used receivables turnover calculated as total sales
divided by accounts receivable; payables turnover
calculated as total costs of goods sold divided by
accounts payable; and short-term debt to accounts
payable. Grave [24] used trade receivables divided by
total assets; trade payables divided by total assets;
and trade receivables minus trade payables divided
by total assets.

Following the previous studies, we apply net trade
credit defined (trade receivables - trade payables) /
salesas the dependent variable in this study. In our
preliminary regression results, we used net trade credit
with total assets in the denominator, but the first net
trade credit measure provided better statistical results.

2.3. Independent variables

Cash to current assets, as opposed to cash to total
assets, results in more “qualitative” information.
Usually, the ratio of cash to total assets is negligibly
small. Thus, diving cash and its equivalents by cur-
rent assets will result not just in a more convenient
statistical measure of cash participation, but also in-
directly provides us with information about the rest
current assets composition. For example, what is the
portion of inventory or accounts receivables to cur-
rent assets? Even if accounts receivables are more
liquid than inventory, they are not yet cash. Accounts
receivables are accompanied by the risk of non-col-
lecting money on time or at all.

The ratio of operating cash flow to assets presents
how much money of operating cash flow is generated
by each denar of total assets. A firm can make sales
on credit, but this doesn’t imply that it has cash. Thus,
using this indicator, we are interested to test efficiency
of firms and their ability to generate operating cash
flow from assets.

Using the growth we are testing whether trade credit
and a firm’s growth are related. In other words, we test
whether firms which are growing more, use more or
less trade credit than their partners.

Current assets to current liabilities ratio is known
as a current ratio. According to the rule of thumb, it
should be 2:1. With this ratio, we test whether more
liquid firms used less or more net trade credit vis-a-vis
the counterparties. Moreover, we test whether trade
credit policy was affected by this ratio view on two
perspectives: before and after the crisis.

Current liabilities to sales have been examined by
Li [25], who argues that firms with higher ratio and,
consequently, the ability to get external financing,
would offer more trade credit to their clients. Accounts
payable belong to current liabilities, so increasing
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Table 1
Sample composition
Business Freq. Percent No. of firms
Agriculture 5 4 1
Catering 15 13 3
Construction 10 9 2
Industry 35 30 7
Services 25 22 5
Trade 25 22 5
Total 115 100 23

Source: compiled by the authors.

accounts payable will increase current liabilities too.
Thus, firms that have more ability to purchase on credit
would prefer and be motivated to offer more credit to
their clients.

Current liabilities to total assets present how much
each denar total assets is financed by current liabilities.
We are interested to test whether firms with higher
ratio used less or more trade credit than the coun-
terparties.

Sales to assets characterize total assets efficiency
and measure how much sales of total assets is gener-
ated by each denar. We test whether firms with better
assets efficiency used less or more net trade credit dur-
ing and after the crisis compared to the counterparties.

Net income to sales, which is also known as net
profit margin, measures how much net income of
sales each denar generates. We test whether firms
with higher net profit margin used less or more net
trade credit during and after the crisis.

As for operating cash flow to net income, besides
using operating cash flow to assets, it brings new infor-
mation. The data used in this study and other similar
studies for trade credit are accounting data. Account-
ing data have their own characteristics and we should
read them carefully. For example, purchasing land or
another asset on credit in December will increase total
assets as liabilities too. However, this purchased as-
set has not yet been used to generate cash. It has just
been calculated and does not have brought any effects
yet. This increased amount in total assets at the end
of the fiscal year (as it is December 31 in Macedonia)
will make the ratio of operating cash flow to assets to
be lower. Using another ratio as operating cash flow
to net income will show not how much operating cash
flow each asset generates, but how much operating cash
flow is generated by each net income denar. Hence, we
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try to estimate whether firms that are able or efficient
to generate operating cash flow from total assets and
from net income use more or less net trade credit than
the counterparties; and what the effect of financial
crisis was.

Crisis variable (hereafter the names of the vari-
ables are in italic) takes its values depending on the
change in real GDP growth in the Republic of Macedo-
nia. The corresponding data are used from the National
Bank of the Republic of Macedonia [26]. In 2011 and
2012, the changes in real GDP growth in the Repub-
lic of Macedonia were negative, whereas in the other
years — positive. So, we consider the first two years
of the sample as crisis years and the last three years
of the sample — are post-crisis years. We introduce
three dummy variables — one for crisis years (crisis)
and two for the first and the second post-crisis years
(post1 and post2).

3.DATA AND METHODOLOGY
3.1. Data

We have used accounting data from 23 registered
firms for the period of 2011-2015. The sample con-
sists of 115 observations. Selected firms, registered
in the Macedonian Stock Exchange, are required to
prepare annual reports in accordance with the Inter-
national Accounting Standards (IAS) and Interna-
tional Financial Reporting Standards (IFRS). The data
are extracted from the annual reports of the selected
firms as presented in [27].

Selected firms belong to six business sectors such as:
agriculture, catering, construction, industry, services,
and trade. The major of them belongs to the industry
sector and there is only one firm from the agriculture
sector. The distribution of the firms by the economic
sector is presented in Tabl. 1. Boxplots and average
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Table 2

Variable name

Meaning

Purpose

Net trade credit, (Trade receivables — Trade payables) /

NTC Sales Dependent variable
Post1 Dummy variable, which is equal to 1. fgr 2013 meaning Crisis variable
the first year after crisis
Post2 Dummy variable, which is equal to 1 fgr 2014 meaning Crisis variable
the second year after crisis

Cashcurras Ratio of cash and its equivalents to current assets Liquidity measure
Ocftotas Net cash flow from operating activities / Total assets Liquidity measure
Salesgrow Growth of sales, (Salest — Salest-1) / Salest-1 Firm's growth

opportunity measure

Currascurrliab

Ratio of current assets to current liabilities

Vulnerability measure

Curlibsales

Ratio of current liabilities to sales

Vulnerability measure

Curlibtotas

Ratio of current liabilities to total assets

Vulnerability measure

Totalasseffc

Sales / Total assets

Total assets efficiency

Profsales

Ratio of net income to sales

Profitability measure

Coanetincome

Net cash flow from operating activities / Net income

Liquidity measure

Source: compiled by the authors.

values with error bars for the studied variables are
presented in Fig. 1 in the Appendix.

3.2. Methodology
The analysis has been performed by means of R sta-
tistical programming language [28]. Prior to the anal-
ysis, the data are checked for unusual observations —
for example, sales or assets cannot be negative. This
study contains 115 observations for 23 firms from
2011 to 2015 which constitute a balanced panel.

Tabl. 2 presents variables meaning and purpose
based on the literature overview above. In fact, the
ratios from the balance sheet, the income statement
and the cash flow statement have been used.

We followed [14] in terms of dependent and some
independent variables. However, this study provides
some extensions to the variable set under considera-
tion. For example, Love et al. [14] use operating cash
flow to assets, while we add operating cash flow to
net income; Love et al. [14] use cash to assets, and
we use cash to current assets. We also examine some
independent variables, not considered by Love et al.
[14], such as current assets to current liabilities, net
income to sales, sales to assets, and current liabilities
to sales.

Following [14], we consider further specifications
of model equation. The first equation is aimed at in-

vestigating the behavior of the aggregate firms with
respect to trade credits in crisis and post-crisis periods.
NTC,, =, +B, -crisis, +,- postl, +
+PB5 - post2, +B, -ocfiotas;, +Bs -cashcurras;, + (1)
+ B - salesgrow; +¢;,.
The second equation tests the hypothesis that crisis
affects more vulnerable firms more intensively, and

results in the increase of the trade credits from their
suppliers.

NTC;, = o, +p, -crisis, +
+B, - postl, +B; - post2, +
+B,4 -curlibsales;, + B - curlibsales;, - crisis, +
+ B -curlibsales;, - post1, + @
+ B, -curlibsales;, - post2, +
+Bg -ocfiotas;, + B, -cashcurras;, +

+ By, - salesgrow;, +¢;,.

We also added equation (3) with the extended set
of regressors. Equation (3) is aimed at investigating
the influence of net profit margin on net trade credit
during crisis and non-crisis periods. ocftotas is cho-
sen as a liquidity measure; vulnerability measures
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currascurrliab, curlibsales and curlibtotas are taken
into account. Moreover, the dynamics of net trade
credit is controlled to convert a firm’s net income
to cash (coanetincome) and total assets efficiency
(totalasseffc).
NTC;, =0, +B, -crisis, +[,- postl, +
+ By post2, +B, - profsales;, +

+Bs - profsales,, -crisis, + B - profsales;, - post1, +

+ B, - profsales,, - post2, +Bs -ocfotas, +

+ By -currascurrliab, + B, -curlibsales, +

+ B, -curlibtotas, +B,, -coanetincome, +

+PB, 5 -fotalasseffc, +B, , - salesgrow; +¢,,.

To compare the behavior of more/less efficient
firms, we estimate equation (4), which investigates
how the efficiency of firms affects the net trade
credit dynamics controlling for liquidity (ocftotas),
firm’s vulnerability (curlibsales) and growth op-
portunities (salesgrow).

NTC,, =, +p, -crisis, +P,- postl, +
+B5 - post2, + B, -totalasseffc;, +
+ B - totalasseffc,, - crisis, +
+ By -fotalasseffc;, - post1, +
+ B, -fotalasseffc,, - post2, + B -ocfiotas;, +

“4)

+ By - salesgrow;, +B,, -curlibsales;, +¢,,.

To compare the behavior of firms, taking into
account their ability to convert income to cash, we
estimate equation (5). As in equation (4), we control
liquidity, vulnerability and growth opportunities.

NTC;, = o, +B, -crisis, +p,- postl, +
+ B, - post2, + B, -coanetincome,, +
+B5 -coanetincome;, - crisis; +
+ B¢ -coanetincome;, - post1, + ©)
+ B, -coanetincome;, - post2, + By -ocfiotas;, +

+ By - salesgrow,, + B, -curlibsales; +¢;,.

The estimation of equations (1)—(5) is conducted
by the standard panel data models: pooled OLS, ran-
dom effects and fixed effects. The general equation,

which nests all the above mentioned panel models is
presented in (6).

_ T
Vi=a;+p X, +¢,,

(6)
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where y, is dependent variable of ith firm at time ¢;
X,, is the vector of k£ independent variables of ith
firm at time ¢; o; is a parameter which can be treated
as a fixed effects term in the corresponding model, a
part of error term ¢, in the random effects model or
a constant in the pooled OLS model; 3 is kx1 vector
of coefficients; uppercase 7" means transposition [29].
To account for autocorrelation and heteroskedastic-
ity in errors we use feasible generalized least squares

panel data estimator.

In this section, the results from the descriptive
statistics, analysis of variance and regression results
are presented and discussed.

4.1. Descriptive statistics
The descriptive statistics presented in Tabl. 3 show
that on average, the selected firms have sold more
than purchased on credit. This is denoted with the
average positive NTC. Furthermore, on average, the
findings are the following:

e Firms have much more short-term liquid-
ity measured by current assets to current liabilities
comparing to the rule of thumb (2:1), i.e. short-term
assets are 4.41 times higher than current liabilities.

o Each 100 denars of sales generate roughly 15
denars of profit.

o Cash and its equivalents amount to 8% of cur-
rent assets.

o There is negative value of net cash flow from
operating activities to net income, which means low-
er ability to convert income into cash.

o Each 100 denars of total assets generate ap-
proximately 58 denars of sales.

o Current liabilities to sales ratio is around 84%.

« Total assets are financed with current liabilities
by around 26%, indicating that the rest percent is a
mix of long-term liabilities and equity.

« Each 100 denars of total assets generate around
4 denars of cash flows from operating activities.

« Finally, in the current year, sales were decreased
by 6% comparing to the previous year.

4.2. Analysis of variance
We compare the meaning of the variables, when
crisis =1 and crisis =0 . If p-value is higher than 5%,
then there is no difference between non-crisis and
crisis periods, Tabl. 4.

According to the ANOVA test above, the meanings
of the variables during non-crisis and crisis periods
are the same for all variables except profsales. For
profsales, the null hypothesis is rejected at 10%. Thus,
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Table 3
Descriptive statistics
Variable name N Min. 1stQ. | Mean | Median | 3rdQ. Max. St.dev. | Skewn. | Kurt.
NTC 115 -0.520 -0.029 | 0.139 0.089 0.232 3.780 0.422 5.718 | 46.255
Currascurrliab 115 0.245 0.706 | 4.406 1.887 3.187 70.668 8.863 4.600 | 26.753
Profsales 115 -0.554 -0.002 | 0.149 0.026 0.085 9.850 0.951 9.254 | 91.113
Cashcurras 115 0.000 0.012 | 0.081 0.034 0.088 0.875 0.134 3.328 | 12.739
Coanetincome 115 | -1284.379 | -0.092 | -6.495 0.974 2479 | 1115583 | 172483 | -1.377 | 39.671
Totalasseffc 115 0.015 0.171 0.572 0.399 0.783 2.742 0.544 2.097 5.281
Curlibsales 115 0.035 0.217 0.835 0.483 0.700 13.258 1.596 5.235 32.783
Curlibtotas 115 0.003 0.107 | 0.255 0.194 0.424 0.708 0.195 0.628 | -0.756
Ocftotas 115 -0.111 0.002 0.037 0.034 0.070 0.236 0.054 0.483 1.095
Salesgrow 115 -0.982 -0.134 | -0.064 | -0.020 | 0.043 0.921 0.210 -0.151 | 7.387
Source: compiled by the authors.
there is no difference between two periods, non-crisis ANOVA Table 4
and crisis, for the studied variables. The result is pre-
sented in Fig. 2 in the Appendix. At a closer look at
the results and the yearly analysis, on average, NTC Variable name P-value
increased in 2012 by 24%, in 2013 by 136%, and in NTC 0.4654
2014 and 2015 it decreased by 55%, respectively 22%. :
NTC calculation implies that it can be affected by | Currascurrliab 0.3594
accounts receivable, accounts payable, and by sales. | profsales 0.0965
Increasing accounts receivable, accounts payable, and
sales means that NTC is increasing, decreasing and | <@shcurras 0.4570
decreasing respectively. Coanetincome 0.8956
In 2012, compared to 2011, the increase of NTC by
24% was caused by decreasing in sales amounts by 5%, Totalasseffc 0.2204
increasing accounts receivable by 1%, and decreasing Curlibsales 01144
accounts payable by 13%. In 2013, the increase of NTC Gy e
by 136% was caused by decreasing in sales amounts urtibtotas :
by 11%, decreasing accounts receivable by 2%, and Ocftotas 0.5846
decreasing accounts payable by 2%. In 2014, the de-
crease of NTC by 55% was caused by decreasing in sales el 0.2787

amounts by 8%, decreasing accounts receivable by 22%,
and decreasing accounts payable by 20%. In 2015, the
decrease of NTC by 22% was caused by decreasing in
sales amounts by 7%, decreasing accounts receivable
by 12%, and increasing accounts payable by 3%. The
results above show clearly that there is a negative trend
for the triple: accounts receivable, accounts payable
and sales. In other words, during and after the crisis,
business activity of the firms has declined. Probably,
this happened due to the crisis effects. During the crisis
in 2012, NTC was increased by 24%, while next year
there was enormous increase at 136%. From the NTC
perspective, this denotes that the firms sold much more
than they bought on credit. There are some possible
explanations for this crisis year and the following years.

FINANCETP.FA.RU ([

Source: compiled by the authors.

Crisis effects may remain after the crisis due to
the contracts signed and other economic events. For
example, firms sold merchandise or performed services
during the crisis, but they have to collect debtors, or
to pay creditors the next year.

In 2012, trade credit use decreased by 13%. It means
that the creditors of these firms were concerned about
nonpayment and would probably prefer to sell in cash,
not on credit. On the one hand, these firms provided
trade credit to their client just at 1% more than in the
previous year. The relationship between the trade credit
provided and obtained is a kind of an action-reaction
link. Since the firms didn’t get trade credit from their
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Table 5
P-values for Wooldridge, Hausman and Breusch-Godfrey tests
Equation (1) (2) (3) (4) (5)
Wooldridge 0.0543 0.0608 0.0929 0.1383 0.1882
Hausman 0.9958 0.9994 0.9992 = =
Breusch-Godfrey 0.0035 0.6455 0.8386 0.7066 0.1786

Source: compiled by the authors.

suppliers, they do not seem to be motived to offer it

to their clients (or at least to provide a low percent-
age not to lose them). However, in 2013, there might
be many debtors from the previous year who have not

yet paid. We are not sure if there was a 2% decrease

in 2013, but both accounts receivable and payable are

due to old debtors/creditors, or from the previous ones.
In fact, this is a limitation of this study which doesn’t
classify debtors and creditors by days as some authors

did, for example [14]. However, this has been done due

to few observations available: each classified group

would have very few observations, not sufficient for
further analysis.

Furthermore, in 2013 and 2014 from the changes
in trade receivables and payables, it seems that there
is a balance of what is sold and bought on credit. Even
though in 2014 there was a sharp drop in NTC that
continued the next year. From the perspective of NTC,
in the last two years the firms sold less than purchased
on credit. One rational argument is that the firms were
financially constrained in the last two years; they re-
formulated their trade credit policies. To confirm this,
there are also findings of trade receivables and paya-
bles over total assets, such as: 2012 (-3% and -9%),
2013 (-7% and -2%), 2014 (-13% and -7%), and 2015
(-9% and 2%).

4.3. Estimation and testing

First, we estimated the standard panel data models,
including the pooled panel, fixed effects and random
effects (with different estimators of random effects)
for each of the equations (1) to (5). Then, we run
several tests to choose the appropriate models. We
apply 10% level of significance to the testing proce-
dures, since the number of observations is not so big.
P-values of all tests are presented in Tabl. 5.

First, we run general Wooldridge test aimed to de-
fine if there are any unobserved effects in the residuals
of the pooled OLS model [29]. According to Tabl. 5, the
first three equations demonstrate unobserved effects
in the pooled OLS model residuals. Equations (4) and
(5) do not provide any unobserved effects according

24 °

to the test, so we’ll use the pooled OLS estimator for
these equations.

Hausman test is to distinguish between the fixed
and random effects models [30]. We see that for equa-
tions (1)-(4) both fixed and random effects are consist-
ent, so we should use the efficient estimator — random
effects model.

We also do two tests [31, 32] to define the character
of the effects: individual effect, time effect or both. Two
different estimators of this test show the same result:
there are individual effects, but no time or two-sided
effects. The results are valid both at 5% and 10% levels
of significance.

Standard Breusch-Godfrey test [29] is used to check
if there is a serial correlation in errors. According to
Tabl. 5 the hypothesis of the absence of autocorrela-
tion is not rejected at any reasonable level for models
(3)—(5). At the same time, the errors in models (1) and
(2) demonstrate significant autocorrelation.

To sum up, there are unobserved effects in the data
for equations (1)-(3) and the effects are related to in-
dividual effects, because time effects are insignificant.
Since both fixed effect and random effect estimators are
consistent, the latter one is used due to its efficiency.
Besides, model (1) shows a significant serial correlation
in the errors. The serial correlation can be considered
if using the robust covariance or the FGLS estimator.

4.4. Discussion

Considering the results of diagnostic testing con-
ducted in section 4.3, we apply the following estima-
tors for equations (1)-(5): the random effects model
is applied for equations (1)—(3) and the pooled OLS —
for the others. In order to correct standard errors for
autocorrelation in equation (1) we take the FGLS es-
timator [33].

The estimates of equation (1) are presented in Tabl. 6.

As seen from the ANOVA test, there are no crisis ef-
fects because crisis, post1 and post2 variables are insig-
nificant. The only variable which affects NTC is salesgrow.
Multiple R-squared is 18.5%. As a matter of fact, the
dynamics of trade credit amounts for Macedonian firms

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N22°2019



F. Deari, V.V. Lakshina

Table 6
Results for equation (1), RE FGLS estimator

Estimate Std. Error t-stat Pr(>]t])
(Intercept) 0.0514 0.0775 0.6633 0.5072
Crisis 0.0560 0.0573 0.9764 0.3289
Post1 0.1531 0.1381 1.1092 0.2673
Post2 0.0614 0.0812 0.7563 0.4495
Ocftotas -0.6155 0.4712 -1.3064 0.1914
Cashcurras 0.1476 0.2145 0.6882 0.4913
Salesgrow -0.6790 0.0953 -7.1264 0.0000

Significance codes: *** 0.001,** 0.01,* 0.05,70.1,” 1.
Source: compiled by the authors.

is driven only by sales growth. Since the coefficient is
negative, receivables tend to decrease when sales grow.
At the same time the amount of payables go up with
sales growth. So generally, the firms tend to give less
and take more trade credits when the turnover grows.

The random effects estimates for equation (2) are
presented in Tabl. 7. Multiple R-squared is 75.2%. Equa-
tion (2) checks the hypothesis that more vulnerable
firms suffer more from the crisis. From Tabl. 7 it is
seen that the effect of vulnerability is significant and
positive for one year after the crisis. It means that
more vulnerable firms in average tend to give more
and take less trade credits right after the crisis com-
paring to 2015. The other measures of vulnerability
are insignificant at any level. Sales growth negatively
affects the dynamics of net trade credits.

Since equation (3) does not show the serial correla-
tion in the errors, we apply the usual random effects
estimator. The results are presented in Tabl. 8. The
results for equation (3) reveal that net profit margin
has significant influence on net trade credits. As in
the previous case, the effect is perceptible during the
first year after the crisis and more profitable firms
demonstrate higher net trade credits right after the
crisis than in more stable periods later. Sales growth
remains a significant factor for NTC dynamics.

The results for equations (4) and (5) are similar, see
Tabl. 9 and Tabl. 10. Both regressions are significant,
multiple R-squared is 63.6% and 64% respectively. The
results show no strong evidence that the total assets
efficiency of the firms and their ability to convert in-
come into cash have significant influence during the
crisis and post-crisis periods. The main determinants
of NTC dynamics are sales growth and the ratio of
current liabilities to sales.
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To summarize, the estimations of equations
(1)-(5) do not provide convincing evidence of the
impact of the crisis on the dynamics of the net trade
credit for registered Macedonian firms. The main
factors determining the dynamics of the net trade
credit are the growth opportunities of firms and
their vulnerability, measured as the ratio of current
liabilities to sales.

5.CONCLUSION

In this article, we have offered and evaluated five models

to study the dynamics of the net trading creditworthi-
ness of Macedonian registered firms during the crisis

and post-crisis periods. We have studied general net
trade credit behavior of the firms before and after the

crisis (model (1)) and have evaluated how such factors

as financial vulnerability (2), profitability (3), effective-
ness (4) and the ability to generate cash (5) affect this

behavior.

The research methodology includes the analysis
of variance, estimation of standard panel data models
with the correction for the serial correlation, heterosce-
dasticity in errors and diagnostic tests of Wooldridge,
Hausman and Breusch-Godfrey.

We have collected the panel data from the finan-
cial statements of 2011-2015 and estimated the
appropriate panel data models basing on several
diagnostic tests. According to the Wooldridge test
for the unobserved effects, they are significant to
three of five models at 10% level. Thus, the other
two models have been estimated by a simple pooled
OLS. The random effect estimator has been chosen
as an effective one for the first three models. This
is due to the Hausman test which showed the null
hypothesis was not rejected for these three models
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Table 7
Results for equation (2), RE estimator
Estimate Std. Error t-stat Pr(>|t])
(Intercept) -0.0345 0.0673 -0.5135 0.6090
Crisis 0.0800 0.0577 1.3858 0.1696
Post1 -0.0196 0.0510 -0.3849 0.7013
Post2 0.0155 0.0524 0.2966 0.7675
Curlibsales 0.1274 0.0252 5.0633 0.0000
Ocftotas -0.6223 0.3818 -1.6302 0.1070
Cashcurras 0.0706 0.2060 0.3429 0.7325
Salesgrow -0.2280 0.1055 -2.1608 0.0337 *
Crisis*curlibsales 0.0147 0.0634 0.2324 0.8168
Post1*curlibsales 0.1576 0.0252 6.2557 0.0000 o
Post2*curlibsales 0.0349 0.0298 1.1741 0.2438
Significance codes: *** 0.001,** 0.01,* 0.05,70.1,” 1.
Source: compiled by the authors.
Table 8
Results for equation (3), random effects estimator

Estimate Std. Error t-stat Pr(>|t])
(Intercept) -0.2711 0.1461 -1.8559 0.0673
Ocftotas -0.6959 0.4136 -1.6827 0.0965
Salesgrow -0.4325 0.0999 -4.3295 0.0000
Profsales -0.3595 0.1825 -1.9695 0.0525
Crisis 0.1407 0.0523 2.6891 0.0088 *
Post1 0.0946 0.0481 1.9667 0.0528
Post2 0.0637 0.0482 1.3231 0.1897
Currascurrliab 0.0055 0.0035 1.5479 0.1258
Curlibsales 0.2533 0.0215 11.7918 0.0000
Curlibtotas -0.6913 0.3396 -1.9706 0.0524
Coanetincome -0.0000 0.0001 -0.0734 0.9416
Totalasseffc 0.4708 0.1637 2.8764 0.0052 *
Profsales*crisis 0.1200 0.2803 0.4282 0.6697
Profsales*post1 0.6588 0.2121 3.1067 0.0026 *
Profsales*post2 0.1314 0.2870 0.4578 0.6484

Significance codes: *** 0.001,** 0.01,* 0.05,70.1,” 1.

Source: compiled by the authors.
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Table 9
Results for equation (4), pooled OLS estimator

Estimate Std. Error t-stat Pr(>|t])
(Intercept) -0.1675 0.0790 -2.1194 0.0371 *
Ocftotas -0.3592 0.4948 -0.7258 0.4700
Salesgrow -0.4890 0.1372 -3.5629 0.0006 o
Crisis 0.2182 0.1113 1.9605 0.0534
Post1 0.2539 0.1084 2.3424 0.0216 *
Post2 0.1121 0.1067 1.0511 0.2963
Totalasseffc 0.0629 0.1079 0.5833 0.5613
Curlibsales 0.1937 0.0167 11.5879 0.0000 =
Crisis*totalasseffc -0.1317 0.1458 -0.9028 0.3693
Post1*totalasseffc -0.2006 0.1509 -1.3291 0.1875
pPost2*totalasseffc -0.0652 0.1475 -0.4421 0.6596

Significance codes: *** 0.001,** 0.01,* 0.05,70.1,” 1.
Source: compiled by the authors.
Table 10
Results for equation (5), pooled OLS estimator
Estimate Std. Error t-stat Pr(>|t]) Pr(>|t])

(Intercept) -0.1182 0.0642 -1.8414 0.0692
Ocftotas -0.5479 0.5090 -1.0765 0.2849
Salesgrow -0.5035 0.1362 -3.6976 0.0004 e
Crisis 0.1242 0.0786 1.5800 0.1180
Post1 0.1434 0.0779 1.8412 0.0693
Post2 0.0692 0.0779 0.8876 0.3774
Coanetincome 0.0003 0.0002 1.2949 0.1990
Curlibsales 0.1971 0.0160 12.3368 0.0000 e
Crisis*coanetincome -0.0008 0.0011 -0.7009 0.4854
Post1*coanetincome -0.0005 0.0003 -1.6156 0.1101
Post2*coanetincome 0.0002 0.0005 0.3804 0.7046

Significance codes: *** 0.001,** 0.01,* 0.05,0.1,” 1.
Source: compiled by the authors.

at any level. The Breusch-Godfrey test did not reject
the serial correlation only for the first model where
the FGLS estimator was applied.

As a result, the main factor determining net trade
credits for Macedonian registered firms is sales
growth that has a significant and negative impact
on the former. At the same time the crisis effects
are insignificant in our sample for all cases except
profitability. The same is for effectiveness and the

FINANCETP.FA.RU ([

ability to generate cash. On the other hand, vul-
nerability of firms, measured as the ratio current
liabilities to sales and profitability, evaluated as net
income over sales, significantly affects NTC.

The results show that the dynamics of trade credits
of Macedonian registered firms is greatly driven by
internal firm factors rather than external macroeco-
nomic situation. Thus, a better financial management
is suggested to improve the trade credit policy.
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AHHOTALUMXA

B cTatbe paccMOTpeH OAMH M3 TMaBHbIX MHCTPYMEHTOB «3eeHOro» GUHAHCUPOBAHUS — «3eNeHbli» KpeauT. TO KpeaumT,
npeaHa3HAYeHHbIM AN 3KONOrMYECKUX MPOEKTOB, CBA3AHHbIX C CENbCKMM XO35IMCTBOM, BO30OOHOBSEMbIMU UCTOYHMUKA-
MW 3HEepruu, 3KO0rMUYeCcKU YUCTOM MPOMBILIEHHOCTbI0 M Ap. [ocTaBneHbl 3aia4M: NPOaHaNM3MPOBaTh CYLLECTBYIOLLME
MccnefoBaHus Mo AaHHOM TeMe, UCCNefoBaTb PEryanpytoLMe acnekTbl «3e/1eHOro» KpeauTOBaHMS, ero OCHOBHbIE BUAbI,
B/IMSIHWE HA SKOHOMMYECKMe nokasaTenn 6aHka, MpemMMyLLeCTBA U HEAOCTAaTKU. AHaNM3 CYLLECTBYIOLWMX UCCIEA0BAHUI NO-
Ka3an HeaoCTaToOYHYH MpopaboTKy CYLHOCTM «3eneHoro» Kpeauta. OnpeaeneH TONbKO TEOPETUYECKUIA aCcnekT ero Bau-
SHUSA Ha OesTenbHOCTb 6aHka 6e3 oueHKM npakTuyeckoro 3ddekTta. ABTOpbl U3YUMnM BAUSHWE K3EIEHOr0» KpeauTa Ha
pe3ynbTathl paboTbl 6aHKa Ha NpuMMepe NokasaTens NPoCPOYeHHbIX KpeauToB. [Ing aHanM3a MCNonb30BaHbl NaHesbHble
[aHHble fecati u3 24 kpynHenwmx 6aHkoB Kutas ¢ 2012 no 2017 r. OueHka ocyLwiecTB/ieHa Ha OCHOBE MOAENM CO Cyyait-
HbIMK 3 pekTamu. PacueTbl NpoBeseHbl C MCMONb30BaHWeM 0606LEeHHOro MeToaa HauMeHblmx kBagpatoB B MSEXCEL.
BbisiBneHo, YTo MpUCYTCTBME «3eneHbIX» KPeaAUTOB B KpeauTHOM nopTdene BaHKa cnocobCTBYeT CHMKEHMIO MOKasaTens
NpOCPOYEHHbIX KpeautoB. OnpeaeneHo, YTo OCHOBHbIMU (DAKTOPaMM, BAUSIIOLUMMU HA NMPUHSTUE PELUEHUS 33EMLLUKOM
W KPeaUTopoM, SIBSKOTCS penyTaums, obLecTBEHHOE, akLMOHEPHOE U HOPMATMBHOE AaBNEHWUE, aNbTepHATUBHbBIE MyNbl
KanuTana, KpeauTHble NPoduan, AOCTYNHOCTb, Tpe6oBaHMS K kanutany. OfHako ceryac OTCYTCTBYET CTaHAAPT KPeaUTHOM
LLOKYMEHTaUUW ANis «3eneHoroy» kpeauta. [Ang sdhdeKkTMBHOCTU U LenecoobpasHOCTU JaHHOTO HUHAHCOBOMO MHCTPYMEHTA
HeobxoAMMO [anbHellee pa3BUTUE HOPMATUBHBIX PErYNUPYHOLLMX NONOXKEHUNA, UISMEHEHUE NMOAXOA0B K PACKPHITUIO UH-
$opMaLmm No BOMpPOCaM YCTOMYMBOCTU B HE(DMHAHCOBOW YacTU B paMKax rogoBoi oT4eTHOCTU. CaenaH BbiBOZ, 0 ObICTPOM
pa3BUTUM U PACLUMPEHUM NPAKTUKM UCNOMb30BAHUS «3€/1eHOro» KpeauTa, YTo 00yCcnoBaeHo rMBKOCTbIO YCIOBUIA ero npe-
[LOCTaBNEHUS U [OCTYMHOCTbH.

Knroueswle cnosa: «3eneHble» GUHAHCHI; «3eE€HbIE» KPeaWTbI; MPUHLMMbI K3€1EHOr0» KPeamuTa; NPpOCPOYEHHbIE KPEeauThI;
6aHku Kutas; Mmogens cinyyanHbix 3¢ dekTos

Ansa yumupoeanusa: MupowHuyeHko 0.C., MoctoBas H.A. «3eneHblit» KpeauT Kak MHCTPYMEHT «3eN1eHoro» huHaHCUpoBaHus. QUHAHCHI: meopust
u npakmuka. 2019;23(2):31-43.DOI: 10.26794/2587-5671-2019-23-2-31-43

Green Loan as a Tool for Green Financing
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ABSTRACT
The article describes one of the main tools of green financing — the green loan. This is a loan designed for environmental
projects related to agriculture, renewable energy sources, environmentally friendly industry, etc. The tasks are to analyze
the current research on this topic, to study the regulatory aspects of green lending, its main types, impact on the
bank economic indicators, advantages and disadvantages. The analysis of the current research has shown insufficient
development of the idea of the green loan. It is only the theoretical aspect of its influence on the bank activities that
has been defined, not its practical effect. The authors studied the green loan impact on the results of the bank activities
on the example of overdue loans. For the analysis, they used the panel data of 10 out of 24 largest banks in China
in 2012-2017. The evaluation is based on a random effects model. The calculations have been done by means of the
generalized least-squares method in MSEXCEL. It has been revealed that green loans in the loan portfolio of the bank
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contribute to the overdue loans decrease. It has been determined that the main factors influencing the decision making
by the borrower and the lender are reputation, public, equity and regulatory pressure, alternative capital pools, credit
profiles, availability, capital requirements. However, there is no standard credit documentation for the green loan today.
To make this financial tool efficient and sound, it is necessary to further develop regulations, to change approaches to
disclosing information on sustainability issues in the non-financial part of annual reporting. The authors have made a
conclusion about the rapid development and expansion of the green loan due to the flexible conditions for its provision

and availability.

Keywords: green finance; green loans; Green Loan Principles; overdue loans; Chinese banks; random effects model
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BBEOEHUE

[Mo6asbHOE MONUTUYECKOE CTPEMIIEHME K YCTOMUM-
BOMY Pa3sBUTUIO U «3eJIeHOI» 3KOHOMMKE CIIPOBOIIM-
POBAJIO TIOSIBJIEHME U POCT PbIHKA «3€JIeHbIX» (PUHAH-
COBBIX MHCTPYMEHTOB. [IaHHbIIi BOIIPOC 3a TocIeHee
necsaTuaeTHe MoyYnI IUPoKoe pacIpoCcTpaHeHNe.
OH croco6CcTBOBAM NOCTUKEHUIO 1ieielt B 06/1acTu
YCTOUMBOTO Pa3BUTHS, TIOCTABAEHHbBIX Ha COOTBETCT-
Bytoieii Kondepeniym OOH u [TapykCKUM KIMMaTH-
YeCKUM COTVIallieHeM.

IMop, «3eneHbIMM» UHAHCAMY IIPUHATO TOHMMATh
cpencTBa, IpenHa3HaueHHbIe 111 GMHAHCUPOBAHMS
9KOJIOTMUYeCKY YCTONUMBBIX IIPOeKTOB [1]. icTopmyeckn
caMoii IiepBoii ¥ Hambojiee pacpoCcTpaHEeHHO (opMOit
«3eJIeHOT0» (DMHAHCUPOBAHMS SIBJISTIOTCST «3eJIeHbIe» 00-
JIUTALVN, CO3IaHHbIE )11 GMHAHCUPOBAHMS ITPOEKTOB
C TIOJIOKUTEIBHBIMY SKOJIOTMUYECKUMMU WJIY KIMMaTH-
yeckumu 3¢ derramu [2]. [TlepBbie «3e1eHbIe» 06/IUTa-
LM ObUIM BBIITYIEHbI MeskaAyHapOTHbIMY OaHKaMU
pasButus B 2007-2008 rr. [3]. [Tocie 6p1cTpOro pocta
PBIHKA o6yuraiuii MeskayHapoaHas acCOLMAaIysT PhIH-
KoB KanuTasa (International Capital Market Association,
ICMA) B ssuBape 2014 1. ony6vkoBasa «IIpMHITATIBI
,,3€JIEHOI” 06IMralmum» . PBIHOK «3e/IeHbIX» 00IMrariii
B TeUeHMe MOCJIeJHUX IISITU JIET exKerofgHo poc Ha 80%
U IpOJio/KaeT pactu. [1o mocsiesHUMM OLleHKaM, BBIITYCK
MapKMPOBAHHBIX «3€JIeHbIX» 00/muraiyii Ha koHer 2018 r.
coctaBmi 389 mupa most. CIIIA2.

[MapasienbHO «3€JIeHbIM» 00IUTaLVISIM B TIOC/Te -
HMe 5 JIeT CTPeMUTENbHO pa3BMBAETCST PhIHOK «3ejie-
HOTO» KpeAUTOBaHMS, T.e. IPeioCTaBIeHie KPeIUTOB
II7IST 9KOJIOTMYECKM 3HAUMMBIX IIPOEKTOB — «3€JIeHbIX»
KpeauToB. [ToHsATHE «3e/IeHOTO» KpeauTa CXOXe C 1o-
HATHEM «3€JIeHOI» 00Mralnm, a MMEHHO, «3eJIeHbIii»
KPeIuUT — 3TO JII060i1 BUA, KPeIUTHOTO MHCTPYMEHTA,

! The Green Bond Principles (GBP) 2017 (2017). URL: https://
www.icmagroup.org/green-social-and-sustainability-bonds/
green-bond-principles-gbp/ (maTta o6pamienusi: 06.03.2018).

2 Bonds And Climate Change The State Of The Market 2018
(2018). URL: https://www.climatebonds.net/system/tdf/re-
ports/cbi_sotm_2018_final 01k-web.pdf?file=1&type=node &i
d=34941&force=1 (mata o6pamenus: 11.01.2019).
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KOTOPBIi1 ITPeIOCTABIISIETCST MUCKTIOUUTETBHO 17151 DUHAH-
CYpOoBaHMS MK peprHaHCHMPOBAHMS, TIONTHOCTBIO WU
YACTUYHO, HOBBIX ¥ / M/ CYLIECTBYIOLIMX TOCTYITHBIX
SKOJIOTUYECKUX TTPOEKTOB [4].

Mo cpaBHEHMIO C PHIHKOM «3€JIeHbIX» OOIUTaluit
PBIHOK «3€eJIeHbIX» KPeIUTOB OTHOCUTEIbHO HOB KaK
IJ15l MMPOBOTO (PMHAHCOBOTO PbIHKA B 11€7I0M, TaK U J151
OTeueCTBEHHOTO PbIHKA B YaCTHOCTU. B CBSI3M € 3TMM
HEOOXOIMMO U3yUYUTb CYIIEeCTBYIOIINE TeOpeTUYeCKe
TIOJIOKeHMST 00 MCTIONb30BAHUY «3€JIEHBIX» KPEJUTOB,
MIPOAHAIM3MUPOBATD CTEIIEHb ¥I3YYeHHOCTY JaHHOTO
(brHaHCOBOTO MHCTPYMEHTa KaK OTeUeCTBeHHbIMMU, TaK
U 3apyOEXKHBIMM CITEIMATUCTAMM, PACCMOTPETD BIMSIHIE
JAHHBIX KPEVUTOB Ha JesITebHOCTh 6aHKa. Takke BasKHO
OIpeNeNnUThb IPeUMYILeCTBAa X HeLOCTaTKY IJ1s1 Kpeay-
TOpa ¥ 3aeMIIMKa KPeAUTHBIX OTHOLIEHUI, B KOTOPbIX
aKKyMy/ypyeMble CpefCTBa IIPeOCTaB/IsIIOTCS B BULlE
«3eJIeHOr0» KpeIuTa.

OBb30OP JIUTEPATYPbI
TeMma «3eeHbIX» KpeIUTOB Ha JAHHbI/ MOMEHT Hau-
60s1e€e pacrpocTpaHeHa cpeau 3apyOeskKHbIX YUEHDIX,
OJTHAKO OTeueCTBEHHbIE CIEeIMaINCThI TAKXKe YAesioT
JAaHHOJ TeMe He MeHbIIle BHUMAaHMS.

Kanapgckue aBTops! Yujun Cui, Sean Geobey u 1ip. [5]
CUMTAIOT, UTO «3€JIEHbII» KPEIUT SIBJISIETCST (DaKTUUECKIM
MOCTOM, KOTODbIi CBSI3bIBAET SKOJIOTMYECKIe OTPACIN
¢ (UHAHCOBBIMM YUPEKIEHUSIMY, B TO BPEMSI KaK «3e-
JleHoe» (MHAHCHMPOBaHMe B I1eJIOM pacCMaTpMUBaeTCs
KaK pellleHre SKOJIOTMUeCKUX IIPOoOIeM 1 YIIpaBIeHUs
pecypcamu [6].

AsTopbl JI.YO. AHnpeeBa, H.T. BoBuenko, T.B. Enn-
(anoBa, A. A. TToy60TKO [7] ITpeaIonaraiT, uTo Cyocu-
IVPOBaHME CHUCTEMbI «3eJIEHOTO» KPeIUTOBaHMS OyIeT
CIIoco6CcTBOBATH OosIee 3P GEKTUBHOMY YIIPABIEHIIO KO-
JIOTMUECKMMU U3TEePsKKaMM ITPY pa3padboTKe MOTOKEHMI
JIJIs TIepexopa K «3eJIeHOl» SKOHOMMKE. ABTOPBI TaKKe
MOAYEepKUBAIOT, UTO Poccuy Heo6XoaMMo HauMHATD
pa3paboTKy COOCTBEHHBIX MHCTPYMEHTOB «3€JIeHOTO»
KpeIuTOBaHMS ISt 06ecTieue st SKOHOMIIECKO YCTOw-
YMBOCTY B CBSI3U C OTPUIIATEIbHOI BOMATUILHOCTBIO
1IeH Ha YIVIeBOJIOPOIHOE TOTLIMBO.
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AsTtopsl 13 BeeTHama Ho My Hanh [8] 1 Thi Thanh
Tung Pham [9] cunTaloT, uTo «3e/IeHOe» KpeAUTOBaHME
YAYUIINT yTIpaBIeHNe COLMATbHBIMU U SKOOTUUECKUMMA
pPUCKaM¥ B OGaHKe C I1eJIbI0 ONITUMM3AINN KPeOUTHBIX
CTPYKTYP ¥ BHEIpeHMs MHHOBaIIOHHBIX 6AHKOBCKMUX
yoiyr. C Ipyroit CTOpOHbI, 3TO GyIEeT CrIoco6CTBOBATD
TpaHchopMaIyy MO SKOHOMIUYECKOTO POCTa B CTO-
POHY YCTOIYMBOTO Pa3BUTHSI.

Astop A.E. [IBoperikas [10] yTBepkAaeT, uTo Mpeno-
CTaBJIeHMe KPeIUTOB [I7Is IPOEKTOB C BbICOKOI SKOIOTH-
YyecKoii 93beKTUBHOCTDIO SIB/ISIETCSI ONHUM U3 HallpaB-
JIGHU y4aCTyUsI KPeIUTHBIX OpraHu3aluii B «3eJIeHON»
5KOHOMUKeE, UTO, HECOMHEHHO, OKaXXeT BJIMSHME Ha
IJIaBHbIe 5SKOHOMMYECKMe TTI0Ka3aTeay OpraHn3almn.

ABtopamu E.T. llepuiHeBoii, E. C. KoHOIOKOBO
n E.B. EMenbsiHOBOI [11] onpenienieHo, 4TO B OT/INYME
OT Pa3BUTHIX CTPaH, IIe Haubosee pacipoCTpaHEHHBIM
KaHaJIOM (pMHAHCUPOBAHMS SKOIOTUUECKUX TTPOEKTOB
SIBJISIETCS «3€/IeHOe» KpeauToBaHye, B Poccum JaHHbIN
(brHaHCOBBIN MHCTPYMEHT HE CTAI IPUOPUTETHBIM
BBU/TY HEJOCTATOYHOIT SKOHOMMUECKOI 000CHOBAHHOCTY
Y BBICOKMX PUCKOB 9KOJIOTUUECKUX TPOEKTOB.

Cnenuanuct u3 Kuras Zhang Qianyang [12] Takske
Ha OCHOBe [IPOBeJIEHHOTO 1CCIeN0BaHNSs TOSUYepKMBAET
Ha/Inyye puUCcKa Mpu UCIIONIb30BAHUN «3€JIEHOT0» Kpe-
INTA, HO Y3Ke [JIS1 3aeMILIMKOB B JIMIIe MaJIbIX U CPeIHUX
peaIpUsITUIA.

ABTopsl Jing-Yu Liu, Yan Xia u nip. [13], HanpoTus,
cenany BbIBOJI, YTO JIJisT GAHKOB MPeIoCTaBIeHe
«3eJIeHbIX» KPeoUTOB — 3TO He MPOCTO 0OIIeCTBeH-
HO-TIOJIe3HbIN aKT WIM OTBET Ha NOIUTUKY, a BaXKHOe
CpeACTBO MOBBIMIEHNS X KOHKYPEHTOCIIOCOOHOCTH
¥ OIlepalIOHHOI crtoco6HOoCTH. C HUMM TaKKe COIJia-
cHbl Hu Mengze u Li Wei [14], monuepkuBaroomue, 4To
addexTUBHOE TpUMeHeHMe «3eJIeHOT0» KpeIUTOBaHMS
CHIDKAET KOJIOTMUeCKMe PUCKY J1s1 6aHKa, CTOCOOCTBYET
pacIIMpPeHIO CIIEKTPa SKOHOMUYECKNUX MHCTPYMEHTOB
rOCyapCTBEHHOTO YITpaBIeHNsI TPUPOAOIIOIb30BaHNEM
U COMIEIICTBYET «3eIeHOMY» pocTy. OmHAKO 11151 6aHKOB
HACTYITAJIO BpeMsI, KOTIa UM HeO6XOIVIMO JIJIst TIOTHOTO
YIIOBJIETBOPEHVS TPe6OBAHMIT «3€/IEHOI» TTOMUTUKIA
KpeouUTOBaHMS KOPPEKTUPOBATh ITapaMeTphl IIpesio-
CTaBJIeHMSI KPeOUTA, VCIIONb3Ys PhIHOUHbIE MHCTPYMEH-
ThI [J151 pacnpeneneHnsi KpeoUTHBIX PeCypcoB B BUZe
IMCKPUMMHAILIMOHHOTO KO3 dUIMeHTa IPOLeHTHOM
CTaBKU, KOTOpasi MOAIePKUBAET IKOTOTUYECKY YUCThIe
PeanpUITHUSL.

AsTopsi C.M. HukoHopos 1 A.B. Bapa6orikuna [15]
Ha OCHOBE OITyOJIMKOBAHHBIX JOKYMEHTOB, CBSI3aHHBIX
C CHUCTEMOJ1 CTATUCTUKY B OOJIACTY «3€JIEHOTO» KpeIy-
TOBAHUSI, BbIIETWIIN JIBE OCHOBHbBIE KaTErOPUM, KOTOPBIE
IIOJDKHBI BKITIOUATh KpeIuTHbIe TTOpTdeni: KpeauToBa-
HJe IPOM3BOACTBA B PAMKaXx CTpaTernyeckux CeKTOPOB

FINANCETP.FA.RU ([

0.C. MupowHuy4eHko, H.A. Mocmosas

¥ KpeAuTOBaHMe IIPOEKTOB U YCIYT, KOTOPbIe HaIlpaB-
JIEHbI Ha 3aIIMATY OKPYKAIOIIEi Cpebl.

Takum 06pa3soM, aHAIN3 CYIIECTBYIOIINX MCCIEN0-
BaHMI1 [TOKa3aJI HEAOCTATOYHYIO ITPOPAOOTKY CYIIIHOCTH
«3€JIEHOTO» KPeIINTa, ero pasHOBUIHOCTEN, pery/n-
PYIOIIMX MoJToXKeHuit. OmnpeaeneH TOJbKO TeOPeTy -
YECKMIT aCIIeKT BIMSHMS «3€JIEHOr0» KPeaUTOBAHMSI
Ha JIesITeJIbHOCTh 6aHKa 6€3 OLIeHKM MPaKTUUEeCKOI0
s dexTa, YTO HEOOXOAMMO JJISI TIOJTHOTO OIpeNe/IeHMs
3¢hPeKTUBHOCTHM U 11€/1eCO00pa3HOCTH JAHHOTO (hMHAH-
COBOTO MHCTPYMEHTA.

TEOPUA BOMPOCA

Ha ceromHsiHMl Ie€Hb PhIHOK «3€JI€HbIX» KPEIVUTOB
HaubosIee PacIpoCTpaHeH Cpey KPeauTOPOB U 3a-
eMIIKOB Kutas. B 11e/15X KOHTPOJIS 3a BhIGpocaMu
yriepoja rnpaBuTenbcTBO Kutas B 2007 . MPpUHSIIO TI0-
JIUTUKY «3eJIEHBIX KPEAUTOB»>, TPEeOYIOIIYI0 OT 6AaHKOB
MIpeIOCTaBJIeHNS «3€/IeHbIX» KPEIUTOB [IJIs1 IIPOEKTOB
T10 3aIllMTe OKPYKAIOIIEl CpeJIbl, COKPAIEHIIO BbIOPO-
COB U 9HEProcbepekeHNIo, a TAKOKE JIJIST OTPAHNYUEHMST
KPeIMTOB IIPeNIPUSITUSIM, Ube TIPOU3BOJCTBO MTPeATIo-
JlaraeT BbICOKMI YPOBEHbD 3aTpsI3HEHMS OKpYsKalolei
Cpenbl YPOBHEM BbIGPOCOB M M30BITOUHBIMY MOIIHO-
CTSIMMU.

B Hacrositiee BpeMsi CyllleCTByeT MHOKECTBO BUIOB
«3eJIEHOTO» KpeIuTa, IIpeijiaraeMbIx 6aHKaMu. ACCO-
umanms KpenutHoro pbiHka (Loan Market Association)
KiIaccupuUIMpyeT «3eIeHblii» KpeIUT Ha IBa OCHOBHBIX
TUIa*:

e KpeauT Ha ITPOEKThI U YCIYyTHU M0 OXPaHe OKpYXKa-
IOITIeVi Cpeibl 1 COKpaIllleHMe BhIOPOCOB;

e KpeauT pa3BMBAIOIIMMCS CTPATerMuyeckKuM oTpa-
CJISM.

OpHako 6aHKM YaCcTO BBOMASIT JOTIOTHUTETbHbIE TTPO-
IYKTBI Y YCITYTU JIJIS YIOBJETBOPEHMS KOHKPETHBIX T10-
TpebHOCTEl CBOMX KMeHTOB. dakTmueckas Kiaccudu-
KaIysl «3eJIEHbIX» KPeIUTHBIX ITPOAYKTOB BAPbUPYETCS
Mekmy 6aHKaMu. B mabsn. 1 mpencraBiieH o6t pu-
MepHbIii TlepeueHb «3eJIeHbIX» KPeIUTHBIX ITPOTYKTOB.

Iyis peryauMpoBaHus 1 obecrieueHnsT HagesKHOCTU
IaHHBIX KPeIUTHBIX OTHOLIEHUI «3eJIeHbIe» Kpeay-
ThI JO/IKHBI COITIACOBBIBATHCS C YETHIPbMSI OCHOBHBI-
MU IpUHIMTaMM . IIpUHITUTIBI «3€JIEHOTO» KpeauTa

5 International Finance Corporation. China’s Green Credit
Policy: Building Sustainability in the Financial Sector. URL:
https://www.wilsoncenter.org/sites/default/files/Motoko %20
Aizawa.pdf (gata o6pamenus 11.01.2019).

4 IHTepHeT-MOpTa/ ACCoIManuy KpeauTHOro pbiHKa (Loan
Market Association). URL: https://www.lma.eu.com/ (zaTa 06-
pamienus: 25.12.2018).

5 Loan Market Association. Green Loan Principles (2018). URL:
https://www.Ilma.eu.com/news-publications/press-releases?
id=146 (mata o6paienusi: 09.01.2019).
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Tabnuua 1 / Table 1

MepeueHb «3eneHbIX» KpeAUTHbIX NPOAYKTOB, NpeaocTaBnsemMbix 6aHkamm / The list of green loan
products provided by banks

Ne Kareropus Moakareropus
- «3e/eHble» CeNbCKOXO03MCTBEHHbIE MPOEKTHI.
«3eneHble» KpeauTbl 3aeMLLMKaM .
1 N [poMblIlwneHHas 3HepreTMka, OXpaHa OKpyxatoLLern cpeapl.
onpeaeneHHblx oTpacnei N
- «3eneHble» NPOEeKTbl 1ECHOr0 X035 CTBa
lMpoekTbl N0 0XpaHe NpUpoAbl,
2 3KO/10rMYeCKOMY BOCCTaHOBAEHUIO
¥ NPeAOTBPALLEHMIO CTUXMIAHBIX BencTBui
3 MpoekTbl N0 nepepaboTke pecypcos
4 [MpoeKTbl N0 yAaNEHUIO OTXOA0B
¥ NPeAOTBPALLEHNIO 3arps3HEHNS
- ConHeyHble 3HepreTMYeCKMe NPOeKThI.
- BeTpoBble npoekTbl.
5 IMpoekTbl BO306HOBNSIEMBIX M 3KONOTMYECKM | — [1pOeKTbl N0 MPOWM3BOACTBY 3NEKTPOIHEPTUM U3 BUOMACCHI.
UMCTBIX UCTOYHMKOB SHEPTUM - Mppo3HepreTnyeckne NpoeKTsbl.
- [1poeKTbl N0 UHTENNEKTYaANbHbBIM INEKTPUYECKUM CETAM.
- Hpyrue
- MHxeHepHble MpoeKTbl N0 6€30MacHOCTHU NMUTLEBOW BOAPI.
[MpoeKTbl MO CeNbCKOMY U FOPOACKOMY
6 - [poekTbl N0 BojoCHepexeHuHo.
BOA0OCHAOXEHMI0
- [opofck1e NpoeKTbl MO COXPAaHEHWIO BOAbI
- «3eneHas» TpaHCPOPMaLLMA CYLLECTBYIOLLMX CTPOUTENbHBIX
7 IMpoekTbl N0 3HeprocbepexeHnto Um MPOEKTOB.
3KOIO0rMYECKOMY CTPOUTENBCTBY - [1poeKTbl N0 3KONOrMYECKOMY CTPOMTENLCTBY, pa3paboTke,
3KCMNyaTaLUm 1 TEXHUYECKOMY 06CNYXMBAHMIO
— [1poeKTbl XenesHo[0POXXHOro TpaHCnopTa.
— [1poeKTbl N0 ynpaBaeHWI0 BOAHLIMU NYTAMM M 3aKyNKaM Cy40B.
8 JKONOrnMyeckmne TpaHCMoPTHbIE MPOEKTbI P ynp & T y b
— [poeKTbl ropoACKOro 0bLecTBEHHOro TpaHCNopTa.
— TpaHcnopTHble NPOEKTbI MO OXPAHE OKPYXXatoLLen cpeapl
- JHeprocbeperatolme ycnyru.
- Ycnyrv no oxpaHe OKpyXatoLen cpeabl.
JHeprocbeperatoLye 1 IKoN0rn4eckme y . P Pyxaiotem cpen
9 - - Bopoxo3sicTBeHHble ycnyru.
yeny - Ycnyrv UMKNMYeCcKon 3KOHOMMUKM (MCNONb30BAHMUE LIMKIMYECKMX
pecypcoB)

McmoyHuk / Source: coctaBneHo aBTopamu Ha ocHoBe SPD Bank Corporate Social Responsibility Report (2015-2016) / compiled by the
authors based on SPD Bank Corporate Social Responsibility Report (2015-2016).

(Green Loan Principles), paspa6orannbsie Loan Market Hcnonv3oeanue ebipyuKu

Association, mpencTaBsSIOT cO6071 CTPYKTYPY, cOOTBeT- OCHOBOMOJAraoIMii MPU3HAK «3€JIEHOTO» Kpe-
CTBIME KOTOPOI MO3BOJISIET BCEM yYaCTHMKAM pPbIHKA  [MTa — MCIOJb30BaHNe CPeACTB OT KpeauTa AJs
OXapaKTepU30BaTh KPEOUT KaK «3eJIeHbIi». [IpUHIUIIBI ~ «3€JIeHbIX» IIPOEKTOB, KOTOPbIe JOJIKHBI OBITh CO-
«3€JIEHOT0» KPeyTa OCHOBAaHbI Ha C/IEMYIONIMX YEThIPEX ~ OTBETCTBYIOUIMM 06pa3oM OMMCAHbI B (PMHAHCOBBIX

OCHOBHBIX KOMIIOHEHTAax:
1. Vicmonib30BaHMe BBIPYYKU.
2. ITpo1iecc oLieHKM ¥ 0TOOPA ITPOEKTOB.
3. VripaBjieHMe TOXOIaMU.
4. OTYeTHOCTb.

IOKyMeHTaX. Bce 0603HaueHHbIE ITPOEKTHI TOIKHbI
obecreuMBaTh YETKIME IKOJIOTUUECKIE ITPeUMYIle-
CTBa, KOTOpPbIE OYAYT OIleHEHBI 1, KOT/Ia 3TO BO3-
MOKHO, KOJIMUECTBEHHO M3MepPeHbI ¥ COOOIIeHbI
3aeMIMKOM.
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Ecin cpencTBa GyIyT MCIIOIb30BaThCSI ITOTHOCTHIO
WV YaCTUYHO, 1S perHaHCHPOBaHNMSI PEKOMEHIYeTCs,
YTOOBI 3a€MIIVK IPEIOCTABUI OLIEHKY MO/ (pUHAH-
cupoBaHus uin pedpuHaHcupoBaHKs. Takke JOKHbI
OBITh YTOYHEHBI ITPOEKTHI, KOTOpbIe 6YOyT pedHaH-
CUPOBaHbI, HACKOJIBKO 3TO SKOHOMMYECKY 0O0CHOBAHO,
a TaKkKe O3KUIAeMblii Tepuo, 41 pedHaHCUPOBAHHbBIX
«3€JIeHBIX» IPOEKTOB.

Tpouecc ouenku u 6s160pa npoekma
3aeMIIMK IO/KeH YeTKO COOOIIUTD KPeoUTOpY ClIesy-
omjee:

e 11eJIb IIPOEKTA;

o KaKMM 006pa30M 3aeMIIMK OTIpee/Vil IPOeKT
KaK «3eJIeHbI»;

o KPUTePUM BBISBIEHMS [TOTEHIMAIbHO OMACHbIX
9KOJIOTMUECKMX PUCKOB, CBSI3aHHDIX C IIpe/jiaraeMbIM
TIPOEKTOM, ¥ YIIPAaBIeHNS UMMU.

Ynpaenenue doxodamu

JTOXOIbI OT «3€JIEHOT0» KPeAMUTa JOJIKHBI ObITh 38Ul -
CJIeHbI Ha BBIEIeHHBIN CUeT M OTCIEKMBATHCS 3a€M-
IIMKOM HajJieskaluM 06pa3om, UTo6bI 06eCcIeunThb
MIPO3PAaYHOCTh ¥ ITOBBICUTH 1[€I0CTHOCTH IIPOAYKTA.
Ecin «3e1eHblit» KpeouT IpuHumMaeT Gopmy OJHOIO
WY HeCKOJIbKUX TpaHIlIel KpeaUTHON TUHUM, KaxK-
Dbl «3eJIeHbIii» TPaHII JOJIKeH ObITh YeTKO 0003Ha-
yeH. [Tpy 9TOM MOCTYIIEHMS OT JaHHBIX TpaHIIel 3a-
YMC/ISIOTCS Ha OTAEMbHBIN CUET UM OTC/IeKMUBAIOTCS
3aeMIIMKOM COOTBETCTBYIOIIMM 06pa3oM. 3aeMIIKaM
TIpeJIjIaraeTcsl Co34aTh IMPOLIECC BHYTPEHHETO YIIpaB-
JIEHUSI, TIOCPEACTBOM KOTOPOT'O OHM MOTYT OTCIEXKM-
BaTh BbIJE/ICHIE CPEICTB Ha «3€JIEHbIE» ITPOEKTHI.

CocmaseieHue omuermos
3aeMIIMKaM CJIelyeT CBOEBPEMEHHO MPeqoCTaBIsITh
0OHOBJIEHHYIO MH(OpPMAaLNI0 00 MCII0Ib30BAHNUM I10-
CTyIIZIeHUIA. B Tex cirydasix, KOrga CornameHus: O KOH-
OUIEHIIMATBHOCTY, KOHKYPEHTHbBIE COOOPasKeHNST MU
60JIbIIIOE KOTMYECTBO 6a30BbIX TPOEKTOB OrPaHUUM-
BaIOT KOJIMYECTBO JeTaJeil, KOTOpble MOTYT ObITh Ipe-
nocrabieHbl, GLP pekoMeHyeT NpefoCTaBIsATh MH-
bopmanyio B 061IMX TEPMIMHAX MM Ha OCHOBE COBO-
KYITHOTO IopTdesist mpoeKkToB. IHGopMaLys Jo/KHa
TIPEIOCTABIISTHCS TOMBKO TEM YUPEKIEHMSM, KOTOPbIE
YUYaCTBYIOT B KPEIUTHBIX OTHOIIEHUSIX.

TTpo3payHOCTb MMEET 0c000e 3HaUeHMe IJIsT PACKPbI-
THS O’KUAAEMOTO pe3ysbraTa rpoekra. GLP pekomeHyeT
MCIIO/Ib30BaTh KaueCTBeHHbIE U KOJIMUeCTBEHHbIe TIOKa-
3areny 3¢ GeKTUBHOCTM (HAIPpUMED, SHEPTOEMKOCTb, BbI-
paboTKy 97IeKTPOIHEPTHIA, COKpaIleHVe BBIGPOCOB Tap-
HMKOBBIX T'a30B U T.]I.), a TAK’KE PACKPBIBATH KITIOUEBYIO
METOJIOJIOTHIO MX pacueTa. 3aeMIlIMKaM, 061aJaoIM
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BO3MOSKHOCTBIO OTC/IEKMBATD IOCTUTHYThIE PE3YIIbTATHI,
PEKROMEHAYETCS BKITIOUATh X B PETY/ISIPHBIE OTYETHI.

BuHewHsas oueHka
[py HeO6XOOUMOCTY PEKOMEHIYETCS] BHEIIHSIS OIleH-
Ka ITPOEKTa U COMPOBOXKAEHE Pa3paboTKy Ipolecca
«3eJIeHOTO» KpenuToBaHMsL. JJaHHasI yOTyTa MOSKET ObITh
TIOTyYyeHa € MOMOIIbI0 KOHCAITUHTOBBIX YCIYT, BEPU-
(bukanym, cepTuduKalM U PEATUHTOBOI OLIEHKMA.

[Tpu omy4eHnM KOHCAITUHTOBBIX YCIYT 3a€MIIUK
TIOJTYYUT KOHCY/IbTAIMIO B YUPEKIEHUM C IPU3HAHHBIM
OITBITOM B 06/IACTM OXPaHbI OKPYKAIOIIEN CPEMIbI, YCTO -
YYBOCTU WIN IPYTUX aCIIEKTOB aAMUHUCTPUPOBAHNS
«3€JIeHOr0» KpeauTa.

B miporrecce BepudmKanmm CTPYKTypa «3eJIeHOTO»
KpenuTa, opasyMeBalonias CyobeKThl ¥ 00bEKT Kpe-
IIATa, MOXKET OBITh IPOBEpPEeHa He3aBYCYMBbIMU KBAJIN-
(uiMpoBaHHBIMM CTOPOHAMM, TAKMMU KaK ayIUTOPbI,
WIN He3aBUCUMMBIMU IpeAcTaBuTensiMu peintuara ESG
(Okomorusi. CounanbHasi OTBETCTBEHHOCTb. YIIpaBJiie-
Hue). B ommune ot ceptudmKamn, mpoBepKka MOKeT
ObITh COCPEIOTOYEHA Ha COIVIACOBAHWM C BHYTPEHHUMM
CTaHJapTaMy MUY TPeOOBaHUSIMU, TTPEIbSIBIISIEMbIMU
3aeMILMUKOM.

Taxke y 3aeMIIMKa MOXKET ObITb CBOM «3€/IeHbIii»
KpeauT MM COOTBETCTBYIOLIAS «3e/ieHasl» KpeauTHast
KapTa, cepTUGUIVIPOBAHHAS IT0 BHENTHEMY «3€JI€HO-
My» CTaHIAPTY olleHKNU. CTaHZAPT OI|eHKY OTpeensieT
KpPUTEPUI, & COOTBETCTBME C TAKUMU KPUTEPUSIMU TTPO-
BepsieTcsl KBaIMOUIIMPOBAHHBIMU TPETHMMY CTOPOHA-
MU — cepTudUKaTOpaMu.

3aeMIMK MOXKeT IMOTYUYUTh CBOV «3eIEHBIN» KPeOUT,
OIIeHEHHBII KBATMMOUIIIPOBAHHBIMY TPETHUMM JINIIA-
MU, TAKMMU KaK CIIelIMaau31pOBaHHbIe PEITUHTOBbIE
areHTCTBa.

MATEPWUAJbI U METOA bl

IIJ1st oripeesieHusI BIVSTHUS «3€JIEHOT0» KPeOUTOBaHMS
Ha JesITeTbHOCTb OaHKa PaCCMOTPUM, KaK M3MEHSIeTCSI
NPL (Non-performing loans — rpocpoyeHHble Kpeyi-
ThI) 6aHKA B 3aBUCUMOCTHU OT IIPUCYTCTBUSI B KPEJIUT-
HOM ITopTdesie «3eJIeHbIX» KPeIUTOB, MTOCKOIbKY NPL
SIBJISIETCSI [IOKA3aTeTbHBIM MHIMKATOPOM 3D (PeKTUB-
HOCTM TTOJIUTMKY OaHKa B PaMKax yIIpaBJIeHMs pUCKa-
v mnedonra [16, 17].

[1st aHa/IM3a ¥ PacueToB ObUIM UCIIONIb30BaHbI TaH-
Hble 10 u3 24 kpymnHeiinmx 6aHkoB KuTas, npencraBieH-
HbIe B eXerofHbIX oTueTax 3a nmepmog, ¢ 2012 o 2017 r.
IlaHHast BLIOOPKA ObLIa ITPOBEIEHA B 3aBUCUMOCTH OT
TIOJTHOTBI IPEIOCTABIEHHBIX TaHHBIX O esITeTbHOCTU
6aHKa B cepe «3eeHoro» GMHAHCUPOBAHUS.

[ToCKOIbKY OCHOBHASI s COCTOUT B TOM, UTOOBI
MpOaHaAM3MpPOBaTh BXOLHbIE JaHHbIE BO BDEMEeHM, TO
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Tabnuua 2 / Table 2

JaHHble 0 ponu «3eneHbix» KpeautoB M NPL B 10 6aHkax Kutaga, 2012-2017 rr., % / Data on the share
of green loans and NPL in 10 banks of China, 2012-2017, %

2012 2013 2014 2015 2016 2017
bank

3K NPL 3K NPL 3K NPL 3K NPL 3K NPL | 3K NPL
CDB 13,17 | 0,30 12,50 0,48 12,07 | 0,65 1705 | 0,81 | 1522 | 0,88 | 14,50 | 0,70
BoC 4,89 0,92 5,34 1,05 4,69 1,25 5,81 1,51 587 | 1,52 | 6,21 1,50
ABC 2,37 1,33 10,35 1,22 5,80 1,54 6,10 2,39 | 6,68 2,37 | 6,97 1,81
CCB 3,19 0,99 5,69 0,99 5,14 1,19 7,00 1,58 7,56 1,52 | 777 1,49
CMB 5,75 0,61 5,40 0,83 6,17 1,11 5,73 1,68 | 457 | 1,87 | 4,60 1,61
SPDB 9,73 0,58 8,61 0,74 7,71 1,06 7,65 156 | 6,30 | 1,86 | 5,63 2,14
HB 5,08 0,88 421 0,90 4,20 1,09 3,74 1,52 380 | 1,67 | 391 1,76
ICBC 6,74 0,85 6,03 0,94 5,94 1,13 5,89 1,46 | 029 | 1,62 | 0,25 1,55
IB 9,16 0,43 13,12 0,76 18,58 | 1,10 | 22,15 | 1,46 | 23,75 | 1,65 | 28,01 | 1,59
CBB 2,05 0,14 2,66 0,26 3,23 1,20 4,08 1,35 | 452 | 1,69 | 3,88 1,74

Mpumeyarue: CDB — China Development Bank, BC — Bank of Communications, ABC — Agricultural Bank of China, CCB — China
Construction Bank, CMB — China Merchants Bank, SPDB — Shanghai Pudong Development Bank, HB — Huaxia Bank, ICBC — Industrial
and Commercial Bank of China, IB — Industrial Bank, CBB — China Bohai Bank.

McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
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HpUMeanue: ANa NoCTpoeHUa rpachKa OblNIM UCMONb30BaHbI yCpeOHEeHHbIE 3Ha4YeHUA Cpean necatn 6aHKOB 3a OfMH rOA.

MacCUB JaHHbIX TIPEICTaBIIsIeTCs B hopMaTe MaHe b-

HbIX IAaHHDbIX.

JI71s1 OLIeHKY MTaHebHBIX JaHHBIX Hauboiee 4acTo
MCIOB3YIOTCS MOJENN CO CTyYaitHbIMU MU GUKCH-
poBaHHbIMM 3ddekTamu. B maHHOM ciTyyae MOfenb Co

36

CTyJaitHbIMM 3¢ deKTamMu MpeaIIouTUTeIbHEe, [IOTOMY
YTO OHA aHAIM3MPYET IBa MCTOUHMKA IMUCTIEPCUN — [IN-
CTIepPCHIO MEXKIY CYOBEKTaMM ¥ BHYTPU CyObEKTA C Teue-
HyeM BpeMeHn. Takke MOfIe/Ib CO CTydaiiHbiMu 3 dex-
TaMM MPEJITIOIaraeT, YTo PasIndMs MEXKITY 06 beKTaMu
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Tabnuua 3/ Table 3

3HaueHua MHAMBUAYANbHbIX cpeaHuX no Bbibopke / The values of individual averages for the sample

‘ Y x -V X~ %
1 2 4 5
1 0,65 14,87 -0,59 7,21
2 1,29 5,47 0,05 -2,19
3 1,78 6,38 0,54 -1,28
4 1,29 6,06 0,05 -1,60
5 1,29 5,37 0,04 -2,29
6 1,32 7,61 0,08 -0,06
7 1,30 4,16 0,06 -3,51
8 1,26 4,19 0,02 -3,47
9 1,17 19,13 -0,08 11,47
10 1,06 3,40 -0,18 -4,26
Obuiee cpenHee 1,24 7,66
BJIMSIIOT HA 3aBUCUMYIO [IepeMEeHHYIO, a IIPOITYILeHHbIe Pesynomameot

WM HeHab/mogaeMble TiepeMeHHbIe He KOPPeIypyioT
¢ Hab/omaeMbIMM ITepeMeHHbIMM. Mofenu co cryJaii-
HbIMMU 3¢ PeKTaMM 4aCcTO OIEHUBAKOTCS C TTOMOIIBIO
060011IeHHOr0 MeToIa HayMeHbIX KBagpaToB (OMHK)®.
TakuM 06pa3soM, MOJIEJIb [IJIsT OLIEHKY BJIVSTHUST TIPU-
CYTCTBUSI «3€JIEHBIX» KPEIUTOB B KPEIMUTHOM HopTderte
Ha NPL 6aHKa 6yeT MMeTb CJIEAYIOIIYIO CITe(pUKAIIIO:

Y, =y, +x, xB+g,, u, #const;

Y, npencrasnsier co6oit 3aBMCHMMYIO TEpEMEHHYIO,
o6o3Hayvaroryio koadouiment NPL 6anka ¢ 2012 o
2017 r. Heob6xomyiMble TaHHbIE TIPEACTaBIEHbI B €5Ke-
TOIHBIX OTUeTax 6aHKOB;

X, TIPEJICTABJISIET OO0V HE3aBUCUMYIO TIEPEMEHHYIO,
0003HAYAIOIIYIO JOJTI0 «3€JIeHbIX» KPEIUTOB B KPEOUT-
HoM nopTdeste 6anka ¢ 2012 mo 2017 r.

Llons «3enenvix» Kpeoumoe =

Obsem «3eneHbix»Kpedumos x100%.

O6uyuii 06sem 8bl0anHbIX KPeOUumos

Heob6xomyMbie pacueThl ObLIM IPOBeaeHbl B MS
EXCEL npu UCIio/b30BaHUM aJITOPUTMA, ITPeICTaB-
JIeHHOTO B [18].

¢ Emuceesa .U. 1 ap. OKOHOMeTpHKa. YueGHMK. Envceesa U.1.,
pen. M.: VzgatenbctBo «FOpaiiT»; 2017. 449 c. ISBN 978-5-534—
00313-0.

[IpuBeneM maHHbBIE O NOJU «3eJIeHbIX» KPeIUTOB
1 NPL B 10 6ankax ¢ 2012 mo 2017 r. B TaGAMUYHBIA BIUI
(mabn. 2).

[TpencraBuM JaHHbIE TAOINIIBI B BUIe TpadmKa (CM.
DUCYHOK).

W3 paHHbIX rpadmka BUIHO, YTO MIPUCYTCTBUE «3e-
JIEHBIX» KPeIUTOB B IOpT(dese 6aHKa MMeeT HEKOTOpOoe
BavsiHMe Ha 3HaueHue NPL. Tak, Hanipumep, B 2013 1.
P YBeIMYEHUM OOJU «3e/leHbIx» KpeauToB NPL kpe-
JIUTHOTO MOPTGhENS CHU3WIOCh. AHAJIOTMYHAST CUTYaITUST
nipocieskuBaetcs v B 2017 . OgHaxo B 2015 1. cuTyanyst
o6paTHas: Py YBeTMUEHUM IO «3eJIeHbIX» KPeIUTOB
NPL Tarcke yBenMumioch, a B 2016 r. octaaoch NpUMepHO
Ha TOM ke YPOBHe TIpU YMEeHbIIIeHUY IO «3eJIeHbIX»
KpenuToB. Takum 06pa3om, MOSKHO Ce/IaTh BBIBOI, UTO
MeTOAOM Ipadyeckoro aHaIM3a He IIPeCTaBISIeTCs
BO3MOYKHBIM TOUHO ONPEAEUTD BIAUSIHUE «3€JIeHbIX»
KpenutoB Ha NPL 6aHKa, TO3TOMY /IS OLIeHKY TaHHbIX
HeOoOXOOMMO IIPUMEHUTDb PErpecCOHHYI0 MOIENIb CO
cryuaitabiMu adderramu. [lepBbIM I1aroM B orpeere-
Hym Mopenu 3aBucumocTtyi NPL 6aHKa OT IPUCYTCTBUS
B KPEIMTHOM ITOpT(esIe «3eJIEHbIX» KPEIUTOB SIBJISIETCS
OIIeHKa MEKTPYIIIOBOI perpeccun (mao. 3).

C noMol1ibio GyHKIIUN JIMHEVH B MS EXCEL BbI-
TIOJIHUM OII€HKY MEeKTPYIITIOBOI perpeccuu o JaHHbIM
YETBEPTOTO U IISITOTO CTONIOLIOB (Mab. 4).

V3 maHHBIX TAGIUIIBI C/IeAyeT, YTO OUCIIePCUs
MEXTPYTIIIOBOTO OLIEHMBAaHMS MMeeT CIefytolee 3Ha-
YeHue:

5, =0,264.
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Jajiee BBIMTOJIHUM OLIEHKY BHYTPUTPYIIIIOBOI per-
peccumn (maobn. 5).

BpInmonHMM O1leHKY BHYTPUTPYIITIOBON perpeccun
T10 TAaHHBIM ILIECTOTO U CEIHMOTO CTOJIGIIOB C MTOMOIIIbIO
dyukuym JIMHEWH (ma6a. 6).

VI3 maHHbIX TaOMULIBI CTIEIyeT, YTO AUCIIEPCHUS BHYT-
PUTPYTIIOBOTO OLIEeHUBAaHUSI MUMEEeT CJlelyIollee 3Ha-
YyeHue:

o, =0,415.

Ianee HeOGXOAMMO BbIUMCIUTH KOIPOUIIMEHT KOP-
PEKTUMPOBKM 10 Cienyolei hopmyre:
0,415

A c
0=1- & __=1- =0,34,
\/Txcb \/gx0,264

roe T — paccMaTpyUBaeMblii IePUOI,.

Ternepb CKOPPEKTUPYEM BbIOOPOUHBIE JaHHbBIE
B mao. 7.

BBIMOTHUM OLIeHKY MOJIEM CO CAYUaitHbIMU 3(-
(bexTaMy Mo JAHHBIM IIECTOTO U CeAbMOTO CTOJIOIIOB
TabmMIbI ¢ ToMobio GyHkumy JIMHENH (mabn. 8).

Tpou3sBenemM KOPPEKTUPOBKY OLIEHKIM BO3MYILIEHNS,
TTOJTyYEHHOTO B maobi. 8:

— A KK —~

Gpp =0 /G, =0,46/0,42~1,088.

Takyim 06pa3oM, OlleHEHHAsI MOJIENTb CO CTyYaiiHbIMU
s dexTamy uMeeT CIeTYIONIii BU:

¥, ==0,0006xx,, G4, =1,088, R?=0,00003.

[laHHas1 MOfe/lb MUHTEePIPeTUPYETCS C/IeAYIOIUM
06pa3oM: Ipy YBEJTMUEHNUY IO «3€JIEHBIX» KPeIUTOB
B KpenuTHOM TopTdeste Ha 1%, NPL 6aHKa OymeT CHU-
skaTbcst Ha 0,0006%. Takum 06pa3soM, MOXKHO CIIeIaTh
BBIBO/I, UTO IIPUCYTCTBYE «3€JIEHBIX» KPEIUTOB B Kpe-
IUTHOM MOpPTQesie MONOKUTENbHO BIMSET Ha 3HAUeHe
NPL 1 cHuskaeT puck medoiTa.

NMPEUMYLLECTBA U HEOOCTATKH
«3EJIEHBIX» KPEAUTHbIX OTHOLWEHWNA
nong 3S3AEMWKUKOB U KPEOUTOPOB
KpenuTHbie OTHOIIEHMSI, B OCHOBE KOTOPbIX JIEXKNAT
«3eJIeHOe» KPeIUTOBaHME, SIBJISIIOTCS IIPMBJIeKATEb-
HBIMM 11 MHOIMX 3a€MINMKOB U KpeguTopos. Ha
[IPUHATVE VMM PEILEHNS O «3€JIEHOM» KPeOUTOBaHIUI

BJIMSIIOT CJIEIYIOLIVIE TTPUUMHBI:

e Penymayus u obwecmeeHHoe dasyeHue: B IOCIeI -
HI€e TOfbI CTAJIO SICHO, HACKO/IbKO BaskHa PeIryTarst
KOMITIAHMM M KaK OTCYTCTBME COLIMATbHOM OTBETCTBEH-
HOCTY W/IV ITOBEIEeHMsI MOKET OKa3aTh OTPULIATEIbHOE

38 ®

Tabnuya 4 / Table 4
BoixoaHas uHdopmauus dyHkumumn IMHENAH /
LINEST function output

-0,023537 1,041E-16
0,017081 0,08371583
0,19182 0,26473271
1,898781 8
0,133073 0,56066726

BJIMSIHME HA ee CTOMMOCTb. OOIecTBeHHOe MHEeHMe,
Kak IpaBWIO, OUE€Hb YaCTO 3aTParuBaeT 9KOJIormuye-
CKMe TTPOO6JIEMBI, TO9TOMY CYIIIECTBYeT HEeKMiT «3hdeKT
opeosia» IJIsT KOMITaHMM, CTTIOCOGHO MTPOABUTaTh CBOY
«3eJIeHble» TTOJTHOMOYMST VIV IEMOHCTPMPOBATh CBOIO
MIPUBEPKEHHOCTh YCTOMUMBOI IIPAKTHUKE.

 AKYUOHepHoe u HopmamugHoe daesjieHue: faske ey
KOMITaHMSI MOXKET PellaTh MY UTHOPMPOBATD IMpobiie-
MbI OOIIIECTBEHHOI peryTauyi, OHa JOJIKHA YUUThI-
BaTb MHEHUST CBOMX aKI[MOHEPOB U 3aKOHOJATEILCTBO.
IaHHYI0 TEHIEHIIMIO MOKHO MTPOCIequTh B EBporie, rie
HEKOTOpbIe KPYITHbIE KOMITaHM 06SI3aHbI pa3sMellaTh
(baxTeI yCTOIUMBOCTY IEATETLHOCTY B paMKaX CBOUX
TOJOBBIX OTUETHBIX 00s13aTeNIbCTB . [leneBast rpyrma
CoBeTa 110 (pMHAHCOBO CTAGMIBHOCTY B OTHOILIEHUN
PacKpbITUs (PUHAHCOBBIX OTYETOB, CBSI3aHHBIX C KITN-
MaTOM, TaKKe 06ecIieunBaeT peryasTOPHbIi ITOIX0f,
K MTOHMMAaHMIO PUCKA YCTOMUYMBOCTUS. AKIIMOHEPBI,
0COOEeHHO MeHCHMOHHbIE (POHIBI 1 MOIOOHBIE CXEMBbI
KOJUTEKTVBHBIX MHBECTUIINIA, BCE Yallle COTPYIHNYAIOT
C KOMITAHUSIMMY, BeIYIIVIMY SKOJIOTUYECKY YCTOUMBBIN
O13HeC, YTOObI ITOKA3aTh CBOIO TPAXKIAHCKYIO OTBETCT-
BEHHOCTb. OTHVM 13 CIIOCO60B JEMOHCTPALIM JAHHOTO
(bakTa sIBISIETCS ITPEIOCTAB/IEHNE «3€JIEHBIX» KPEAUTOB
(B CJIydae ¢ KpeauTopaMm) Ui UX IoTydyeHue (B cryJyae
32€eMILVIKOB).

 AlbmepHamueHsle nyJvl KANUMAnA: HECMOTPSI Ha TO,
YTO «3€eJIeHbIe» 06IMTalM MOTYT ITPUBJIEKATD KaITUTa
oT (OHIOB, KOTOPbIE MPEATIOYNTAIOT MHBECTUPOBATh
TOJIBKO B JTOJITOBBIE O0SI3aTEIbCTBA, YIOBIETBOPSIIO-
VX KPUTEPUSIM YCTOMUMBOCTY, MaJIOBEPOSITHO, UTO
Ha TEKYIIEM PbIHKE «3eJIeHbIe» KPeAUTHI OYIyT UMETh

7 Directive 2014/95/EU of the European Parliament and of the
Council of 22 October 2014 amending Directive 2013/34/EU as
regards disclosure of non-financial and diversity information
by certain large undertakings and groups. URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32014L0095
(marta obparenus: 25.12.2018).

8 Recommendations of the Task Force on Climate-related Financial
Disclosures. URL: https://www.fsb-tcfd.org/publications/final-
recommendations-report/ (mata o6parenus: 25.12.2018).
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Tabnuua 5 / Table 5

LleHTpupoBaHue naHenbHbIX AaHHbIX NO MHAUBUAYANIbHBIM cpeaHuM / Centering panel data
by individual means

aHAJIOTMYHOE TTPEeUMYIIECTBO. JII060¥ MHAVBUIYATbHbBIN

KpenuT OymeT PUHAHCUPOBATHCSI OOBIYHBIM CITOCOO0M

13 COGCTBEHHBIX PECYPCOB GaHKa MM U3 UCTOYHMKA DU~
HaHCUPOBaHMSL. TeM He MeHee I10 Mepe pocTa U PasBUTUS

PBIHKA CTAHOBUTCS BCe 6osiee BO3MOKHBIM BHEIpEHE

«3€eJIEHBIX» KPEIUTOB B 00beIMHEHHbIE (DOH/IBI aKTVBOB

(Haripumep, cekbOpUTU3aLMA). EC/iM IPpUHLIUIIBL «3€e-
JieHOTO» Kpenuta LMA GyayT HIMPOKO NMPUHSTHI, OHU

MOCITIOCOOCTBYIOT Pa3BUTHIO PbIHKA «3€/IEHOT0» (-
HaHCUPOBAHMS, CO3/1aBas COITIACOBAHHOCTD HA PbIHKE

«3eJIEHOT0» KPeAUTOBaHMS U IT03BOJISISI MHBECTOPAM

OLIEHUTD MTOTHOMOYMSI COOTBETCTBYIOIIETO MHCTPYMEHTA

pBbIHKA KamuTana.

* Kpedummbole npoguiu: MHOTVE KPeIUTOPbI CAUTAIOT,
YTO KOMITaHMS, pab0TalolIast Ha YCTOMUMBOI OCHOBE,
CKOpee BCero, MmeeT (WIM MOTYUYNT) JTydllee CTpaTeru-
YecKoe PyKOBOZCTBO U JTyulliee yTipaBieHue. CyliecTsyeT
TaKKe MPeUMYIIeCTBO BHEIIHETO KOHTPOJIS: YCTOMUN -
Basl 3a[I0/DKEHHOCTH YacTo TpedyeT, YTOObI OIteparym
3aeMILMKa POBePSUIUCh WK CepPTUDULIMPOBATNCH CTO-

FINANCETP.FA.RU ([

Ne Vi = y_z ;; Vi =Yi _y_i x; =X, _;i

1 2 3 4 5 6 7

1 0,30 13,17 0,65 14,87 -0,35 -1,70

2 0,48 12,50 0,65 14,87 -0,17 -2,37

3 0,65 12,07 0,65 14,87 0,00 -2,80

4 0,81 17,05 0,65 14,87 0,16 2,18

5 0,38 15,22 0,65 14,87 0,23 0,35

6 0,70 14,50 0,65 14,87 0,05 -0,37

7 0,92 4,89 1,29 5,47 -0,37 -0,58

8 1,05 5,34 1,29 5,47 -0,24 -0,13

9 1,25 4,69 1,29 5,47 -0,04 -0,78

10 1,51 5,81 1,29 5,47 0,22 0,34

55 0,14 2,05 1,06 3,40 -0,92 -1,35

56 0,26 2,66 1,06 3,40 -0,80 -0,74

57 1,20 3,23 1,06 3,40 0,14 -0,17

58 1,35 4,08 1,06 3,40 0,29 0,68

59 1,69 4,52 1,06 3,40 0,63 1,12

60 1,74 3,88 1,06 3,40 0,68 0,48
Tabauya 6 / Table 6

BbixoaHas uHdopmaumsa dyHkumm IMHEAH /
LINEST function output

0,0346334 0,001395
0,02129304 0,053705
0,04362306 0,415797
2,64554442 58

0,45738033 10,02745

POHHUMU IKCIIEPTAMU TI0 YCTONUYMBOCTI. B pamKkax
npouecca cepTrduKayy 3KCIIepThl 06eCeunBaoT CO-
OTBETCTBYME KOPIIOPATMBHOTO YITPABJIEHNMS ¥ BHyTPeHHe
DesiTeNIbHOCTY 3aeMILIMKa OIpeieleHHBIM CTaHAApTaM.
[laHHbIe YCIIOBMSI TOBOPSIT O TOM, UTO KOMIIaHMSI, IMe-
I0IIast «3eIeHbIe» KPeAUTHbBIE 06I3aTENbCTBA, TAKKE
IIO/KHA JTyYIlle YIIPaB/ISITh CBOMMM PYCKAMMU B I€JIOM,
CHMKAST KPEIUTHBIN PUCK U OMPaBAbIBast 6ojiee HU3-
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KoppektupoBska paHHbIX: y;,, X, / Data correction: y;,, x;

*

Tabnuua 7 / Table 7

KOe I1eHOo06pa3oBaHye, KOTOPOe YaCTO COMPOBOKIAET
COrJIacOBaHHbIE KPUTEPUM YCTONUMBOCTH.

e JTocmynHocms: pOCT PhIHKA «3€JIeHbIX» KPEAUTOB
MIPUBETCTBYETCS HEKOTOPHIMU (0COGEHHO «HEGO I -
MM») 3aeMIIMKaMM, KOTOpPble HE MOTYT MOTYUYUTD J10-
CTYTI K PBIHKY «3eJIeHbIX» obymraiuii. OqHaKko, HeCMO-
TPsI Ha TO, UTO JOCTYITHOCTb, KaK MPaBUJIO, CYUTAETCS
MpeyMYyIIecTBOM Ha PhIHKE KPeUTOB 110 CPaBHEHNIO
C 06IUralusIMu, 10 HeITaBHEro BpeMeHM He 6bII0 HU-
KaKOTr0 «3eJIeHOro» (OMHaHCUPOBaHMSI, KpoMe 06ura-
I[MOHHOTO JI0/ITa, UTO He COOTBETCTBYET IOTPEOHOCTSIM
BCEX 3aeMIIMKOB. Tereps, KOrga paspadoTaHo 6osbiiee
KOJIMYECTBO «3€JIeHbIX» PMHAHCOBBIX MHCTPYMEHTOB,
«3eyieHoe» (PMHaHCMPOBaHME MOXET CTaTh KM3HECIO-
COOHBIM BapMaHTOM JIJIsT 60JIbILETO UMC/Ia 3aeMIIVKOB.

» TpebosaHus K Kanumasy: ceityac HeT CyIeCTBeH-
HBIX PETYIMPYIONUMX ITPeUMYIIeCTB 151 6aHKOB, TIpe-
IOCTaBJISIOIIMX «3€JIeHbIe» KPeIUThI, HO B Oskaiiiee
BpeMsi JaHHAsI CUTyalMsI MOXeT U3MeHUTbCs. B KoHITe
2017 r. Komuccus EC 06bsiBMIIa, YTO pacCMaTPUBAETCS
BO3MOKHOCTb CHYKEHMSI TPeOOBaHMIA K KaITUTaTy JIJIsT

40 o

Ne 2 x; yi X Vi =Ya-0xy; | Xy =x,-0xx;
1 2 3 4 5 6 7

1 0,3 13,17 0,65 14,87 0,08 8,37

2 0,48 12,5 0,65 14,87 0,26 7,70

3 0,65 12,07 0,65 14,87 0,43 727

4 0,81 17,05 0,65 14,87 0,59 12,25

5 0,88 15,22 0,65 14,87 0,66 10,42

6 0,7 14,5 0,65 14,87 0,48 9,70

7 0,92 4,89 1,29 5,47 0,48 3,03

8 1,05 5,34 1,29 5,47 0,61 3,48

9 1,25 4,69 1,29 5,47 0,81 2,83

10 1,51 5,81 1,29 5,47 1,07 3,95

55 0,14 2,05 1,06 3,40 -0,22 0,89

56 0,26 2,66 1,06 3,40 -0,10 1,50

57 1,20 3,23 1,06 3,40 0,84 2,07

58 1,35 4,08 1,06 3,40 0,99 292

59 1,69 4,52 1,06 3,40 1,33 3,36

60 1,74 3,88 1,06 3,40 1,38 2,72

Tabnuya 8 / Table 8

BbixoaHas uHdopmaumsa dyHkumm IMHEAH /
LINEST function output

-0,0005965 0,8203479
0,0147548 0,0947996
0,0000282 0,4610603
0,0016345 58,0000000
0,0003475 12,3294435

6aHKOB, (PMHAHCUPYIOLIVX ITPOEKThI, HAITPaB/IeHHbIE Ha
YIOBJIETBOPEHIE TPeOOBAHMIT YCTOMUMBOTO (DMHAHCH -
poBaHMsl, a pacciiefoBaHye TaHHOTO «3e/leHoro (axk-
TOpa MOAEPXKKI» SIBJISIETCS YaCThIO IJIaHa AeiCTBUI
EC 1o ycroitunBoMy hyHAHCUPOBaHMIO. [ITaHHAS Uaest
BCTpeTwWIa HeOMHO3HAUHYI0 peakunio. OHa, HECOMHEH-
HO, OYIeT CIT0COOCTBOBATD «3€JIEHOMY» KPeIUTOBAHUIO
¥ BBICTpaMBaHMIO O0jIee MIMPOKUX IKOHOMUUECKUX
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CTUMYJIOB JIJISI Pa3BUTHSI «3€JIEHOT0» (DMHAHCUPOBa-
HMSI, HO €CThb OTIaCeHMSI, YTO B 6AHKOBCKOI CHCTeMeE
MOTYT ITOSIBUTBCS CJIabble MeCTa, eC/IV KallUuTaTbHbIe
TIPeMMYIIeCTBa JIJIs1 «3eJIEHOT0» KPeaUTOBAHMS OYIyT
HACTOJIbKO 3HAUYUTEIbHBIMMI, UTO OCA0SIT OObIYHbIE
TpebOBaHMS K IOKA3aTeJIsIM KPeaMUTOCIIOCOOHOCTI
3aeMIUIMKOB.

OnmHako ceifyac OTCYTCTBYET CTaHAAPT KPeAMUTHOM
IOKYMeHTaIMM [1J1sl «3eJIeHOro» KpeauTa. J1o cux mop
peryaupyloliye MoaokeHUsI JaHHOTO MHCTPYMeHTa
OBLIM BK/IIOUEHbBI B KPeIUTHBIE COTJIAIIeHNST HeCKOJIb-
KMMM CIT0CO6aMM, HO OKMIAETCS UX da/bHeliiee M3me-
HeHMe 110 Mepe pa3BUTUS PbIHKA «3€eJIeHOT0» KpeuTa.

Cy1iecTBYIOT claeAyolye TPe6oBaHMS K KPeIUT-
HOMY COTJIallleHUIO:

e [[enb: B TyHKTE Ha3HAUEHMS CPEACTB HYKHO yKa-
3aTh, YTO IMOCTYILJIEHUS 10 KpeauTaM OyayT mpumMe-
HEeHbI JIJIS1 JOCTUKeHUS 11eJ11, KOTOpasi COOTBETCTBYeT
MIPUHINUIIAM «3eJieHOTo» Kpeauta LMA. 9To roxoske
Ha MOAXO, MPUHSTHIN IJIS «3€JIeHbIX» 0OUTaLiA.
OoHMM U3 ero MPeuMyIIeCTB IBJsgeTcs npocrora. Of-
HaKO eCjIiM OH U TIOAXOIUT AJIs1 IPUBJIeUeHUST TAKOTO
aKTMBA, KaK 06IUTaIMs WJIX CPOUHBI KPEIUT, TO He
TOAMUTCS [JIS TAKUX BO30OHOBJISIEMbIX MEXaHU3MOB
(buHAHCHMPOBAHMUS MY APYTUX GMHAHCOBBIX PEIIeHMIA,
Kak, HarpumMep, bMHAHCMPOBAHME KaHa/Ia TOCTaBOK.

» Koppekmuposka mapxcu: B [TaHHOM CTydae Mapska
3aBUCUT OT PeMTUHTa, OCHOBAHHOI'O HA KPUTEPUSIX
YCTOITYMBOCTH, @ HE Ha KPEIUTOCIIOCOOHOCTH. B 60JTb-
HIMHCTBE «3eJIeHbIX» KPeJIUTOB KOPPEKTUPOBKY 110
MapiKe IBOMYHBIE (T.e. eI 1ieJieBble IoKa3aTesnu
BBITIOJIHSIIOTCSI — Map>ka yMeHbIlIaeTCsl, eCJiv HeT — T10-
BbIlIaeTcst). Ho crieniyanycTbl HAUMHAIOT TTPUCBaMBaTh
PeITUHT Ha OCHOBE pa3anyHbIX (haKTOPOB, TAKUX KaK
OKpYy’Katoasi cpeia, 30pOBbe U MmoKaszaTeynu 6e3-
OIMaCHOCTH, TMTOCTaBIIMKU, KIMEHTHI U MepCoHall, rae
Mapska BapbUpyeTCcs B 3aBUCUMOCTY OT 9(PPEeKTUBHOCTI
KOMIaHUM TI0 PSILy KpuTepyeB. YPOBEHb KOPPEKTH -
POBKM TI0 Mapyke He BCerga BeJIMK — B HEKOTOPBIX
TpaH3aKIMSIX 9TO BCETO JINIIIb HECKOIbKO 6a3MCHBIX
IYHKTOB, HO B IPYTUX (0COOEHHO B 60jIee MO3mTHUX
cesikax) Mapska MOKeT MeHSIThCsI Topasio OosblIe.

e Ypo6eHbs «3e/leHblX» AKMuUu608: 3aeMILMK JODKeH
rapaHTUpPOBaTh, YTO CTOMMOCTb €TI0 MHBECTUL NI
B «3eJIeHble» aKTUBbI OYIET He MEHbIIIe CYMMbI €TI0
«3eJIEHOTO» I0/ITa. ITO HeOOXOAVMO JJIST JOCTVIKEHMS
MPEeMMYILeCTB «1[eJIeBOT0» MOAX0Aa, U3JI0’KEHHOTO
BbIlIe. OMHAKO He YITyCKaeTcsl TOT ¢aKT, YTO KOMIIa-
HMSI MOKeT He TTI0Ka3aTh, UTO KPeauT ObLT IpMMeHeH
HeITOCPeICTBEHHO 15T «3e/IeHOM» 1LIeJN.

e [Iposepxa «mpemoeli CmopoHoLi»: HECMOTPS Ha
TO, YTO MIPUHIIUIIBI «3€JI€HOTO» Kpeauta LMA Teope-
TUUYECKU MO3BOJSIOT 3aeMIIMKaM CaMOCTOSITe/IbHO
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cepTudUIMPOBATH CBOIO AeATeNbHOCTh KaK COOTBET-
CTBYIOIILYIO KPUTEPUSIM YCTOMUMBOCTH, COOTIOIEHIIE
JAHHBIX KPUTEPHMEB 0OBIYHO 3aBUCUT OT CePTUDUKALIAN
WJIV TPOBEPKU CTOPOHHUMM 3Kcneptamu. KitoueBoit
Mpo6IeMOit 71T Pa3BUTHS PbIHKA «3€JIEHOT0» KpeIy-
TOBaHMS SIBJISIETCS YKPEIUIeHMEe JOBePUSI K IPOBEPKE
TpPeTbheil CTOPOHOI ITyTeEM 0OeCIIeueHNsI COOTBETCTBUS
CTaHZAPTOB U UX TOCTeN0BATENbHOIO MTPUMEHEeHUS
B TPaH3aKIMSIX.

PBIHOK «3€/1eHOr0» KpeIUTOBaHMUSI TPOLOJIKUT CBOE
6bICTPOE pa3BUTHE, OCOOGEHHO eCy GYOYT CO3JaHbl
6/1aronpusITHbIE YUIOBMS [JIST BCTYTUIEHMSI B KPEIUTHbBIE
OTHOILIEHMSI, OTBevalolie KpUTEPUSIM YCTONUMBOCTH.

BbiBO4bl

HecmoTps Ha TO UTO epBOHAYa/IbHbBIN (POKYC PBIH-
Ka «3eJieHoro» (MHAHCUPOBAHMS 3aK/II0UAICS B MC-
MOJb30BAHMM OOMMUTALIMIA, @ 3aTE€M U KPATKOCPOU-
HBIX KPEAUTOB JJIsT QMHAHCUPOBAHMST SKOJIOTUYECKA
BBITOJITHBIX IIPOEKTOB, PEIHOK PaCIIMpPSIETCS 10 Mepe
ero pa3BuTHus. B HacTosImee BpeMsl OH BK/IOYaeT
IOCTYIHbIe 60jiee MUPOKOMY KPYTy IMOTEeHIMAaTb-
HBIX 3aeMIIMKOB CITOCOGBI IpeoCcTaBaeHs pUHaH-
CUPOBaHMUSI, TAKMX KakK IMpeloCcTaBIeHNe «3eeHbIX»
KPEeIUTHBIX CPEeACTB MU (UHAHCUPOBAHME LIeT0-
YyeK 1mocTaBoK. Kpome Toro, Ha OCHOBe MPOBEIEHHO-
ro aBTOpaMy aHa/IM3a AesTebHOCTU KPYITHeNIImx
6aHKOB K1Tas BbISIBJIEHO, UTO «3€/IeHbIe» KPeOUThI
CITOCOOCTBYIOT CHIKEHMIO TTOKa3aTe st IPOCpPOUeH-
HBIX KPEIUTOB U pUCKA KPeaUTHOro nedoTa B mes-
TeJIbHOCTM OaHKa.

Taxoke cylecTByeT MHOKECTBO ITPUUNH, IT0 KOTO-
PBIM KPEOUTOPHI U 3a€MIIUKIA MOTYT ObITh aKTUBHBIMM
Ha pbIHKe «3€eJIeHbIX» KpeIUTOB. PeryTaiiys a1 Bcex
YUYaCTHUKOB KPeIUTHBIX OTHOIIEHWIT B TAaHHOM CJTy-
yae SIBJISIETCS KITI0UeBbIM (haKTOPOM, HO Ta/IbHEMIINIA
MMITYJIbC Pa3BUTUS «3€JIEHOTO» KPeAUTOBAHMS OyIeT
obecreueH MPUHSITYEM HOPMATUBHBIX U3MEHEHMIT
C 1IeJIbIO TIOAJEePSKKU «3eJIEHOr0» (DMHAHCUPOBAHMSI.
OnHaKo HEKOTOPBIM 3aeMIIKaM MOXKeT IIOTpeboBaTh-
Cs1 MI3MeHeHMe MOAXO0I0B K PAaCKPBITHIO MH(pOopMaIum
I10 BOITPOCAM YCTOMYMBOCTY B HE()MHAHCOBOI YacT
B paMKax CBO€Ji roA0BOJ OTYETHOCTH.

[TonyueHHbIE Pe3YIbTATHI HAIlPaBJIEHbI HA 0Oec-
rmevyeHue pa3sBUTUS «3€JIEHOTO» KpeaMTOBaHMSI,
pacuiMpeHue ero MMIIJIeMeHTAIUM B TIPaKTUKY
OpraHm3aluii poOCCUiicKoro 6aHKOBCKOIO CEKTOpa.
TeopeTuyeckye BbIBO/bI O IPEUMYIIECTBAX U He-
IOCTAaTKaX «3eJIeHBbIX» KPeIUTOB IJIsI CYyObeKTOB
KpeIUTHBIX OTHOIIEHMI MOT'YT CTaTh OCHOBaHMEM
IUIST JayibHeen pa3paboTky GUHAHCOBO JOKY-
MeHTaluuu U IpobUIbHBIX KPeAUTHBIX MTPOIYKTOB
0AHKOBCKMX ITOCPEIHNUKOB.
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AHHOTAUMA

Ha ocHoBe aHanu3a MakpO3KOHOMMYECKOW CTAaTUCTUKM MOKa3aHa 3HaYMMOCTb NPOrpaMMHbIX NOAXOA0B B OHOAXETUPO-
BaHMW B BOMPOCAX roCYyAapCTBEHHOrO CTUMYNMPOBAHUS 3KOHOMMYECKoro pa3sutus Poccuu. Llenb ctatbm — BbisiBNeHue
npobnem, NpensTCTBYIOWMX MPUMEHEHMIO MOAXOA0B NPOrpaMMHO-LLEeNeBoro 6104KeTMpoBaHNs B pOCCUIMCKOM BI0AKEeTHOM
npouecce 1 NOUCK NyTel ux pelieHuns. Mcnonb3yTcs MeToabl AMHAMUYECKOro, CUCTEMHOMO M (akTOpHOro aHanmsa. AHa-
NN3UPYETCS 3apyBexHbIN OMbIT U NIyyLMe NPaKTUKK UCMONb30BaHKS MPOrpaMMHbIX NOAX0A0B B 6roaxeTnpoBaHuu. CoenaH
BbIBOJ, YTO B Poccum npengatcTByOT 3GGhEKTUBHOCTU BHEAPEHMS NMPOrpaMMHbIX NMOAXOAOB B BHOIKETHbIV NpoLecc cnemy-
towme npobnembl: HeLOCTaTOYHas MeTOL0N0rMYeckas NpopaboTka rocyfapCcTBEHHbIX NporpaMMm; cnabas pa3BUTOCTb MH-
CTUTYTOB NAAHUPOBAHUS; HU3KUI YpOBEHb IDDEKTUBHOCTM peanm3aLlmm MHBECTULIMOHHbIX MPOEKTOB; HELOCTAaTOYHO pas-
BUTbI KOPMOPATUBHBIN CEKTOP 3KOHOMMKK. Pa3paboTaHbl pekoMeHAaLMK No NoBbiWeHU 3GdEKTUBHOCTU NPUMEHEHMS
NpOrpamMMHbIX NOAXOA0B B POCCUIACKOM BIOAXETHOM MpoLecce: CO3faHne CneLuan3MpoBaHHOro OpraHa, OTBETCTBEHHOIO
3a pa3paboTky MeToAonornyeckoro obecneyeHms npoLecca NporpaMMHO-LEeNeBoro 61oxeTMpoBaHus; nepepaboTka cy-
LecTBylOLWero MeTognyeckoro obecneyeHns n paspaboTka peKoOMeHAALMA MO MOBbILEHUI0 KayecTBa IKOHOMUYECKOro
NNaHUPOBAHUS; BHEAPEHME MPAKTUKM NPOBELEHUS KOHKYPCOB MHBECTULIMOHHbIX NMPOEKTOB B LeNsx nofyvyeHus npasa Ha
MX peanu3aumio Ha CpeacTBa rocydapcTBeHHoro bromkeTa. [lanbHelwee pa3sute NporpamMMHoO-LeNneBoro 6roaxeTMpo-
BaHMs B PoccmMu 3aBMCUT OT KayecTBa pa3pabaTbiBaeMbiX roCyLapCTBEHHbIX MporpaMM U 3PQPeKTUBHOCTU peanusaumnu
OTLEeNbHbIX MHBECTULIMOHHbIX MPOEKTOB. 3TO TpebyeT NoBbIWEeHNS KayecTBa NIaHOBO-aHANMTUYECKMX PAcyYeToB Ha 3Tane
nnaHuMpoBaHus. Heo6xoanMo NoBbILWEHHOE BHUMAHWE CO CTOPOHbI MOCYAApCTBA K BOMPOCAM Kak KayecTBa rocyAapCTBeH-
HbIX MPOrpamMMm, Tak M METOL00rMYEeCKOro obecneyeHms npoLecca NaaHMPOBaHUS MHBECTULLMOHHBIX NPOEKTOB, peanusye-
MbIX B paMKax NpOrpaMMHOro noaxoaa.

Knioyeswle cnosa: nporpaMMHo-LeneBoe B1ooKeTMpOBaHKUe; BIOMLKETHbINM NPOLECC; NaHUMPOBaHWeE; yNpaBneHYeckue pe-
LIEeHMWS; MHBECTULMOHHbIE MPOEKTbI; IPPEKTUBHOCTL; FOCYAAPCTBEHHAS NPOrpaMMa; LieNieBble NoKa3aTenu; MeToL0N0rus
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ORIGINAL PAPER

Problems and Ways to Improve Results-Based
Budgeting in Russia

A.l. Masterov
Financial University, Moscow, Russia
http://orcid.org/0000-0002-5531-1047

ABSTRACT
Based on the analysis of macroeconomic statistics, the article reveals the significance of programmatic approaches in
budgeting concerning Russia’s state reflation. The purpose of the article is to identify problems impeding results-based
budgeting in Russia and to find the ways to solve them.The methods of dynamic,system and factor analysis have been used.
Foreign experience and best practices of program approaches in budgeting have been analyzed. It has been concluded
that the following problems impede the effectiveness of introducing program approaches into Russia’s budgeting
process: insufficient methodological elaboration of state programs; underdevelopment of planning institutions; low
efficiency level of investment projects; poorly developed corporate sector of the economy. The authors have developed
recommendations on increasing the effectiveness of the program approaches in Russia’s budgeting process: to create a
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specialized body responsible for developing the methodological support for results-based budgeting; to process current
methodological support and to develop recommendations on improving the quality of economic planning; to introduce
holding competitions for investment projects to get the right to implement them at the expense of the state budget.
Further development of the results-based budgeting in Russia depends on the quality of the developed state programs
and the effectiveness of individual investment projects. This requires improving the quality of planning and analytical
calculations at the planning stage. The state should raise its attention to the quality of state programs as well as to the
methodological support for planning investment projects implemented within the framework of the program approach.
Keywords: results-based budgeting; budgeting process; planning; management decisions; investment projects; efficiency;
state program; targets; methodology

For citation: Masterov A.l. Problems and ways to improve results-based budgeting in Russia. Finansy: teoriya i praktika = Finance: Theory and
Practice. 2019;23(2):44-57.DOI: 10.26794/2587-5671-2019-23-2-44-57

BBEOEHUE

DKOHOMMYECKas CUTyalus, CJIOXKMUBIIASICS B Ha-
crosee BpemMs B Poccuu, oTMevaeTcst HeCTaOuIb-
HOCTbIO [1]. B yCJIOBMSIX 9KOHOMMYECKOTO Kpu3uca
2015-2016 rT. 060CTPUINCH TPOOGIEMBI, CBSI3aHHbBIE
¢ obecrieyeHeM JOCTATOYHOTIO 06'beMa OIOIKETHBIX
nocryrieHuit. [IpossBuaach BbICOKAsl 3aBUCUMOCTD
POCCUIICKOI SKOHOMMKY U GIOIKETHOM CUCTEMBI OT
1IeHOBOJi KOHBIOHKTYPbI Ha PbIHKAX YHEPTOHOCUTE-
neii. Hazpesa He06X0oMMOCTh MOAEPHU3ALIUY CTPYK-
TYpPbI POCCUTIICKOTI SKOHOMUKM B COOTBETCTBUM C COB-
peMeHHBbIMM BbI30BaMM [2].

Kak BupmHO 13 mab.. 1, HabmogaeTcs: cepbe3Hoe
BiustHMe Kpusuca 2015-2016 rr. Ha IMHAMMUKY MHOTUX
OoTpacieil poCcCUiiCKoi SKOHOMUKU. [10/10KMUTe/TbHbIE
TeHIeHIIUM B AMHAMMKe ImoKa3zaTesns hu3nyeckoro
o6bema BBIT 3a moce e HECKOJIBKO JIET MMeNy 6ojee
WIM MEHee YCTOMUMBBIN XapaKTep TOJIbKO B CEJIbCKOM
X03S/1CTBe, phIO0JIOBCTBE U PHIOOBOMICTBE, OXOTE U JIe-
CHOM XO03$I/1CcTBe. B G0JIBIIMHCTBE APYTUX OTpaciein
Habmomanach ambo C1ab0IIOIOKUTe/IbHAS OMHAMMKA
IaHHOTO ITOKa3aTess, b0 — Kak BO MHOTMX OTpa-
CJISIX — OHA MMeJia OTPULIATeNbHBIN XapaKTep Kak MU-
HMMYM B OJHOM 13 OTUETHBIX IIepuomoB: noo B 2015,
60 B 2016 1T.

B 2017 r. mpou3onuio HEKOTOPOe yaydllleHe CUTY-
anuu 1Mo cpaBHeHmio ¢ 2015-2016 rr. B 60/1bIIMHCTBE
oTpacsei MMesl MeCcTO HeKOTOPBIN pocT. B To ke BpeMmsi
poccuiickast 5KOHOMMKA U GOJIBIIMHCTBO ee OTpaciieii
MTPOAOJIKAIM HAXOAUTHCSI B COCTOSIHMUM CTarHaluu.
B cTpouTenbcTBe M 34paBOOXpaHeHUI TTPOIODKMAIICS
CIa/ji, a B OTAENbHBIX OTPAC/SIX CUTYAIUS YXYALINUIACh
10 CPAaBHEHMIO C TIPeJbIAYIIMM TOIOM.

CTabMUIbHO MO3UTUBHbIE TEHIEHIINM B Pa3BUTUA
CeJIbCKOTO X03si1CTBa, PhI6OIOBCTBA U PhIOOBOJICTBA,
OXOTBI U JIECHOTO X03s1ACTBAa, Aa’ke HeCMOTPS Ha TsI-
SKeJIbI KpU3UCHBIN rmepuog 2015-2016 rr., BUISITCS
He CJTy4aifHbIMM, eCIV ITPOaHaIM3UpPOBaTh AMHAMUKY
CTeIeHM M3HOCa OCHOBHBIX CPeCTB (abi. 2) i UHIeK-
ca TpoOU3BOAUTENBHOCTY TPYZA B pa3pese OTHenbHbIX
oTpaciieit (mabi. 3).

FINANCETP.FA.RU ([

Kaxk BupgHO 13 mab. 2, B HOC/IeAHVE TONbI B CeJb-
CKOM XO3$I/iCTBe, phIOOJIOBCTBE U PhIOOBOMICTBE, OXOTE
Y JIECHOM XO3SI/ICTBE OTMeYaeTCsl yCTOMUMBOE CHIDKe-
HJe YPOBHSI M3HOCA OCHOBHBIX cpeicTB. [Ipu 3ToM, 110
cocTosiHMI0 Ha KoHel, 2017 1., 0Tpacib MOXKHO OXapak-
TEpPM30BaTh KaK OJHY U3 Hanbosee 61aronpusiTHbIX
B 3TOM OTHOILIEHUU. B TO 3Xe BpeMsl B TaKMX OTPaCIsX,
KaK J0ObIUa MOIe3HBIX MCKOIIA€MbIX M TPAHCIIOPTHAS
OTPac/b U3HOC OCHOBHBIX CPE/ICTB B MOC/IeIHIE TO/IbI
JocTur 55-59%. 3To 103BOJISIeT CAeIaTh BHIBOJ, O TOM,
UTO CI0XKMJIACh KPUTUUECKast CUTyal sl C MU3HOCOM
OCHOBHBIX CPEJICTB B psifie OTpacyeii, MMeIIX 60Jb-
II0€e 3HaueHMe JIJIs 9IKOHOMMKM cTpaHbl. Heo6xoammo
MIPUHSTDH CPOUYHBIE MepbI [IJIs ee UCIIPaBaAeHMSsI.

Bpicokuii ypoBeHb M3HOCA OCHOBHBIX CPEJICTB HE
JIYYIIMM 06pa3oM OTpasuyICs ¥ Ha AHAMUKe IPOU3BO-
IUTeNIbHOCTM Tpya. Ha OCHOBe IaHHBIX, MPeICTaB/IeH-
HBIX B mabJ1. 3, BUTHO, YTO ITPOM3BOIUTETHHOCTD TPyIA
B 1I€JIOM I10 CTpaHe pociia He 6osee, yeM Ha 3,2-3,8%
B rojl. B mocnenytomem Ha6mogaeTcst yxyaueHne
IMHAMMKM JaHHOTO rmokasarens, a B 2015-2016 1r.,
Tak ke, Kak 1 B 2009 r., MHIEKC MPOMU3BOAUTETbHO-
CTU TPyAA CHU3UIICS IO OTPULIATeIbHbIX 3HAUeHUIA.
CeJibCcKOe X03SiCTBO, PhI6OIOBCTBO ¥ PhIOOBO/ICTBO,
0XO0Ta U JIeCHOE XO035111CTBO BXOIST B OJHY M3 HEMHO-
TUX OTpacieit, Tae B MOoCIegHMe TOAbI HAbII00aaach
CPaBHUTEIBHO CTAOWIIbHAS CUTYAIVS C TTOIOXKUTEb-
HO¥ IVMHAMMKOJ TToKasaTess IPOU3BOANTETbHOCTI
Tpyna. Hanbonee yCTOUMBBIN POCT MME MECTO KaK
pas B JaHHOI oTpaciu (cM. mabsn. 1). Takum o6pasom,
SKOHOMMYECKMI POCT B CEJIbCKOM XO3S/ICTBE KOppe-
JIUPYET C YCTOMNYMBBIM OOHOBIEHMEM Y CHVKEHMEM
CTeIeHy M3HOCAa OCHOBHBIX CPeACcTB (CM. mabi. 2),
a TaksKe C MOJ0KUTENbHOM AMHAMMUKON TTPOMU3BOAM-
TeJIbHOCTM Tpyaa (cM. mab.. 3). OTcioma MOXKHO clie-
JIaTh BBIBO/I, UTO MOJE€PHMU3AIMS TPOU3BOACTBEHHOTO
MOTeHLMaNa OTPACIU SIBJISETCS OOHUM U3 OCHOB-
HBIX (PaKTOPOB, KOTOPBIiI IMOJIOKUTEIbHBIM 06Pa3oM
BJIMSIET HA TIPOM3BOAUTENbHOCTD TPY/AA U CO3/1aeT
MPeaTIOChIIKM AJIs1 BBIXOJA HAa TPAeKTOPUIO YCTONU M-
BOTO 5KOHOMMYECKOT0 POCTa. B CBSI3M € 3TUM, KpoMe
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Tabnuua 1 / Table 1

OuHamuka nHaekca ¢pusmnueckoro o6bema BBI no otpacnam akoHoMuku Poccuiickoin Depepaumnm
B 2011-2017 rr., B % K npeapiayweMy roay / Dynamics of the index of the GDP physical volume
by the Russian economy branches in 2011-2017, in % to the previous year

Mokasatens / Indicator 2011 | 2012 | 2013 | 2014 | 2015 2016 2017
B uenom no akoHomuke / In the economy 104,35 | 1034 | 101,53 | 100,7 97,2 99,8 101,5
B TOM YMCne:
CE/bCKOXO03AMCTBEHHAS, 1IECHAsA OTPAC/M, 0XOTa, 1105 98.9 1035 | 1021 | 1019 | 1007 | 1012
pbI60BOACTBO M pbiBonoBCTBO / including: ’ ’ ’ ’ ’ ’ ’
agricultural, forestry, hunting, fish farming and fishing
[00ObIBAIOLLASA MPOMBILWNEHHOCTb / mining industry 102,9 | 100,9 96,2 102,2 | 100,4 | 100,2 | 1014
06pabatbiBalOLLAN NPOMbILWNEHHOCT / manufacturing 1053 | 1032 | 1039 | 1010 959 1014 | 1004
industry ’ ’ I I ’ ’ ’
CTpOWTENbCTBO / construction 104,5 | 102,0 97,1 98,4 95,1 95,7 99,8
ONTOBAs M PO3HUYHAS TOPrOBNS; PEMOHT
ABTOTPAHCMOPTHbIX CPEACTB, MOTOLMKIIOB, ObITOBbIX
U3nenvi v NnpeaMeToB IMYHOIO NOMb30BaHUS / 103,35 | 106,5 | 100,4 | 101,5 91,9 96,4 103,1
wholesale and retail trade; repair of motor vehicles,
motorcycles, household goods and personal items
TPaHCMOPTMPOBKA M XpaHeHue / transportation and 1066 | 1027 | 1030 99.4 991 1004 | 1037
storage ’ ’ ) b ’ b b
3[1paBOOXPaHEHME U NPEA0CTaBIEHNE COLMANBHbBIX 977 1038 | 1007 | 1017 | 1002 98.0 998
ycnyr / health and social services ’ ’ ’ ’ ’ ’ ’

McmoyHuk / Source: paHHble PoccTaTa M pacyeTsl aBTopa / Rosstat data and the author’s calaculations.

BHENIHEIKOHOMMUYECKUX U Fe€OIMOIUTUIYECKIUX ITPU-
YlMH, YyCTapeBaHye IIPOU3BOACTBEHHbBIX MOIIHOCTE
B KJTIOUEBBIX OTPACISIX SKOHOMUKYU BUAUTCS OTHOI 13
[JIABHBIX TIPUUMH SKOHOMMUUECKOTO CITajia, KOTOPhIi
coryumicst B 2015-2016 rr.

[Ipu ycTapeBUIMX IIPOMU3BOACTBEHHBIX GOHIAX
CHIKAETCST KOHKYPEHTOCTIOCOGHOCTh MPeaIIPUSITII
U X BO3MOKHOCTb aJallTUPOBATHCS K GBICTPO MEHSI-
IOIIMMCSI BHEITHUM YCIOBUSM. [IpoMcXoauT norepst
YaCTM PbIHKA CObITA ITPOAYKIIMM, KOTOPAsk 3aMelaeTCst
60Jiee KOHKYPEHTOCIIOCOOHO MPOAYKIIMEN IPYTUX
OTeueCTBEHHBIX WM 3apyOeKHBIX TPOM3BOAUTENIEIN.
Kak ciemcTBie, IpennpusiTiie HauiMHaeT UCIbIThIBATh
neduuut GMHAHCOBBIX PECYPCOB, COKPAIATh 00bEMBI
IeTeTbHOCTY, IeEPCOHAT, 3apabOTHYIO TUIATY U T.[I.
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IpyToit cepbe3HOI TPO6IEMOiT B YCIOBUSIX yCTape-
BaHMSI OCHOBHBIX (DOHIOB B psifie K/II0UeBbIX OTpaciieii
SIBJISIETCSI CHUYKeHMe MHBECTUIIMOHHO MpUBJeKaTelb-
HOCTU pOCcuiickoil skoHoOMMKHU. C 2013 1. oTMmevaeTcs
3aMe[JieHie MpUpoCTa MHBECTULIMIA B OCHOBHOJ Ka-
rmtan. O60CcTpeHNe TeonoIMTUIECKO 06CTaHOBKM,
HapacTaHMe KPU3NCHBIX SIBJIEHUIT B POCCUIACKOI 3KO-
HOMUKe B 2014 T. crtoco6CTBOBAIN YCYTYOIEHNIO CUTY-
aluu C MHBeCTULIMSIMU. B pe3ysbTaTe Tpu rofa nompsiy,
HabJ/II01a/Iach HeraTMBHAST AMHAMMKA MHBECTULIMIA
B OCHOBHO1 KallUTaJl: JAHHBIN [0Ka3aTenb CHU3UIICS
Ha 1,5% B 2014 r.,Ha 10,1% B 2015 .1 Ha 0,9% B 2016 T.
Takue ycToiiunBbie OTpULIATEIbHbIE TEHAEHIIUU B OH-
HaMMKe MHBECTUIIVI HAaOTI0IaINCh BIIEPBbIe HAUMHAas
¢ koH1ia 1990-x rr. B ycioBusix HegocTaTKa KanuTaao-
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Tabnuua 2 / Table 2

M3HoC ocHOBHbIX pOHA0B B opraHusauusax Poccuiickoii Peaepaumm no 0OCHOBHbIM OTPACASM 3KOHOMMKHU
B 2011-2017 rr., B % K npeabiaywemy roay / Depreciation of fixed assets in organizations of the
Russian Federation by main sectors of the economy in 2011-2017, in % to the previous year

Mokasarensb / Indicator 2011 2012 2013 | 2014 | 2015 2016 2017
B uenom no skoHomuke / In the economy 479 477 482 49,4 477 481 473
B TOM uMcne:
CeNbCKOXO035MCTBEHHAS, NeCHAs OTpacau, 0XOTa, 544 538 536 512 470 46.0 382
pbI6OBOACTBO M pbi6onoscTeo / including: ’ ’ ’ ’ ’ ’ ’
agricultural, forestry, hunting, fish farming and fishing
[,06bIBAOLLAS NPOMbIWAEHHOCTb / Mining industry 52,2 51,2 53,2 55,8 55,4 57,5 574
96pa6aTb|Barou.La;| MpoMbILWNeHHOCTb / manufacturing 467 4638 4638 469 477 50,0 496
industry
CTpOWTENbCTBO / construction 47,5 49,0 50,0 51,2 50,4 48,4 48,4
ONTOBAs M PO3HUYHAS TOPrOBNSA; PEMOHT
ABTOTPAHCMOPTHbIX CPEACTB, MOTOLMKIIOB, ObITOBbIX
u3nenui v NnpeaMeToB IMYHOIO NOMb30BaHUS / 36,5 39,8 39,9 433 39,6 42,0 378
wholesale and retail trade; repair of motor vehicles,
motorcycles, household goods and personal items
TPaHCMOPTMPOBKA M XpaHeHue / transportation and 579 562 565 583 558 56.0 56.8
storage ) , , , , , ,
3[paBOOXPAHEHME U MPELOCTaBNEHNE COLMATbHBIX 539 577 549 559 539 570 530
ycnyr / health and social services ’ ’ ’ ’ ’ ’ ’

McmoyHuk / Source: paHHble PoccTaTa M pacyeTsl aBTopa / Rosstat data and the author’s calaculations.

BJIO>KEHMI1, KaK cripaBedauBo orMmedaeTcs B.B. [ToHK-
paToBbIM 1 H.B. Ky3He1oBbiM [3, c. 134], o60cTpsieTcst
BOITIPOC: MO0 B GiyskaiimeM 6yayieM poCcCUiiCKUM
MIPeqIPUITHASIM YOACTCS JOCTUYD TIOBBIIIIEHNSI TIPOU3BO-
IUTETBHOCTHM X OCHOBHBIX CPENICTB, MO0 POCCUIICKasT
HKOHOMMKA OKayKeTCsI B UMCJIE IIPOMUTPABLIMX B YCIIOBYSIX
060CTpUBIIENICST MUPOBOI KOHKypeHIIMu. OCTaoTcs
HepeIIeHHBIMU TaKIe cephe3Hble TPOO/IeMbI, KaK HefIO-
CTaTOYHbIe 9KOHOMMUECKIEe CTUMYJIbI IJIS1 TPUBJIeUeHNST
YaCTHOTO KalMTala B pa3BUTHeE BbICOKOTEXHOIOTUYHO-
O IPOM3BO/CTBA, HEAOCTATOYHBII JOCTYI Ha PBIHKA
cOBITA JI7IST MAJIOTO M CPeHero MpeIpUHNMATETbCTBA,
a Takke aIMMHNICTPAaTUBHbBIE Oapbepbl, CO3atoNIe
MPeMnsSTCTBUS IJ1S1 MOAepPHU3a UM OTeUeCTBEHHOTO
NIpOM3BOACTBA [4, c. 38].

FINANCETP.FA.RU ([

POJib MPOrPAMMHO-
LEJTEBOIO bOAXETUPOBAHUA
B rOCYAAPCTBEHHON
CTUMYNUPYIOLLEX NONUTUKE
B CJIOKMBIIMXCS YCAOBUSIX BaKHOE 3HAUeHMe Ha-
YMHAEeT UIPATh TOCYAAPCTBEHHAS CTUMY/IMPYIOLIast
MOJMTMKA, HAIIpaBJIeHHast Ha BbIBOJ, 9KOHOMMUKM
Ha TPAaeKTOPMUIO YCTOMUMBOTO SKOHOMMUYECKOIO PO-
cTa. B CBSI3M C 9TUMM Ha roCyIapCTBO U GIOIKETHYIO
CUCTEeMY CTPaHbI JTOKMUTCS CYIeCTBEHHAs HarpysKa,
00yCI0BJIEHHASI HEOOXOIMMOCTbIO TOCYIapCTBEHHOI
MO IePKKM M MHBECTULIMOHHOTO CTUMYJ/IMPOBAHMS
Haubojiee MPOO6IEeMHbBIX IPEANIPUSITUIL U OTpaciieii
9KOHOMMKM. DTO 3HAUUTEIBHO 060CTPSIET y3Ke UMe-
IolIyecs cepbe3Hble MPo6aeMbl c6aTaHCUPOBAHHO-
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Tabnuua 3/ Table 3

MHaekc nponssoautenbHocTn Tpyaa B Poccuitckoit depepaumm no BuAaM 3KOHOMMYECKOM
AearenbHoctn B 2011-2016 rr. / Labor productivity index in the Russian Federation by type
of economic activity in 2011-2016

Mokasarensb / Indicator 2011 2012 2013 2014 2015 2016
Bcero — no akoHomuke / In the economy in total 103,8 103,3 102,2 100,7 97,8 99,8
CENbCKOXO039MCTBEHHAS, 1eCHAsA OTPAC/U, 0XOTa,
pbi60BOACTBO M pbI6ON0OBCTBO / agricultural, forestry, 109,3 104,8 105,9 99,7 102,2 100,1
hunting, fish farming and fishing
[00bIBAIOLLASA MPOMBILNEHHOCTb / mining industry 102,7 100,3 100,8 102,8 98,4 98,3
96pa6aTb|Ba+ou.Las| npoMmblneHHocTb / manufacturing 105.6 1048 1022 1025 96,9 100,8
industry
CTpOUTENbCTBO / construction 105,2 101,4 98,2 98,4 101,0 96,4
ONTOBAs M PO3HMYHAS TOPrOBAS, PEMOHT
ABTOTPAHCMOPTHbIX CPEACTB, MOTOLMKIIOB, ObITOBbIX
u3nenui v NpeaMeToB IMYHOIO Nonb30BaHKs / wholesale 101,9 102,1 99,6 98,7 91,5 96,9
and retail trade; repair of motor vehicles, motorcycles,
household goods and personal items
:f;rzzneopmposka U XpaHeHue / transportation and 1054 1022 1004 1004 99,4 99.8

McmoyHuk / Source: paHHble PoccTaTa M pacyeTsl aBTopa / Rosstat data and the author’s calaculations.

ctu 6romKeTa [5]. B cioskHOI cuTyanym ocobyo posb
HAUYMHAIOT UT'PATh MHCTPYMEHTHI GIOKETHOTO TIjIa-
HMPOBaHMS, TO3BOJISIONINE Pa3pabaThIBATh YIIPaB-
JieHUeCKue pelreHus, Cloco6CTBYIOIE TTOBbIIIE -
HYI0 3 PEKTUBHOCTY PACXOIOBAHMS OTPAHUYEHHBIX
OI0MKETHBIX pecypcoB. OMHUM U3 TAKUX MHCTPYMEH-
TOB SIBJISIETCSI TPOTPAMMHO-1IeJIeBOe GI0KeTUpoBa-
HUe [6].

OTnuunTeNbHas YepTa IPOrpaMMHO-1Ie/IeBbIX IO/ -
XOIOB B GIOMKETUMPOBAHMM 3aK/TIOUAETCS B TOM, UTO
OI0KeTHDIE 3aTPAThI TECHO YBSI3bIBAIOTCSI C TIPEIIO-
JlaraeMbIMM pe3yIbTaTaMIu.

OpueHTMPOBAHHOCTb Ha pe3y/IbTaThl IIPeITioaraeT
pa3paboTKy rocyaapCTBEHHBIX ITPOTPAMM, B KOTOPBIX
OCYIIeCTBJISIETCS TTOCTAHOBKA 1ieJiell 1 3a/1a4 B COOT-
BETCTBYIOIINX 00/1acTsX. OlieHKa OCTUKeHNs 11eeit
¥ 3a/1a4 TOCIIPOrpaMM MPOM3BOAUTCS HA OCHOBE CIle-
LIMaJIbHO MOA00PAaHHBIX 1IeJIEBBIX TOKa3aTesnei. Ha
aTarne pa3paboTKM rOCIPOTPaMMbI KasKAOMY TAKOMY
MoKa3aTeJl0 yCTaHaB/IMBaeTCs TVIaHOBOe 3HaUeHue,
a Ha 3Tare OlleHKY YCIeITHOCTY TOCIIPOTrpaMMbl ITPO-
MU3BOJIMUTCS COTIOCTaB/ieHMe dhaKTa ¢ rraHom. [1pu BbI-
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SIBJIEGHU OTKJIOHEHMIi OTTpeeIsSIIOTCSI OTBETCTBEHHbIE
3a HMUX U YCTaHABIMBAIOTCS IPUUMHBI.

CrerneHb BbIITOTHEHMS WJIY HEBBITIOTHEHMSI TIOCTaB-
JIEHHBIX 11eJ1eli U 3a71a4 (PUKCUPYeTCs] Ha OCHOBE CHUCTEMBI
1IeJIEBBIX TTOKA3ATENIEN Y MHAMKATOPOB. DHEKTUBHOCTH
peay3aLyy roCyJapCTBEeHHBIX ITPOrPaMM 1 CBSI3aHHBIX
C HMMM GIO[IKETHBIX 3aTPAT OLIEHMBAETCSI HA OCHOBE I10-
CIeyIonIel mporpaMMHOI OIIeHKH, B ITPOLIecce KOTOPOit
BBISIBJISIIOTCS] PACXOSKIEHMST MK TIJIAaHOM U (haKTOM,
YCTaHaBIMBAIOTCSI OTBETCTBEHHBIE 3 BO3HUKIIIME OT-
KJIOHEHMSI U BBISIBJISTIOTCSI TPUUMHBI OTKIOHEHWIA.

Verex mporpaMMHO-Ie/I€BOTO OOIKETMPOBAHMS
BO MHOTOM 3aBMCUT OT KaueCcTBa rocy1apCTBEHHbIX
IIPOTPaMM, OT TOTO, HACKOJIBKO KOHKPETHO OIIpeeIeHbl
LIeJTM ¥ 3a7a4M, OT TTyOMHBI OXBATa KIIOUEBBIX AeTajei
pelraeMoit mpo6ieMbl CHCTEMOII TOI0OpaHHbIX I1eJTe-
BBIX TTOKa3aTeseil U UHAMKATOPOB, OT MPaKTUUYeCKOi
3HAUYMMOCTY ITPOTPAMMbI B 11€JIOM U €e COOTBETCTBUS
crienMuKe OTpacin, B KOTOPOJ IIpearosaraeTcs aevi-
CTBME rOCIIPOrPaMMObI.

[TporpaMMHO-1ie/ieBoe GI0IKeTUPOBaHME MeeT
BakHOe 3HaUeHMe TIpU NIPOBeJleHUY aKTUBHOI rocy-
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IlapCTBEHHOI OFOIKETHO MOMUTUKM, HAIIPaBJIeHHO
Ha CTUMY/IMPOBaHMe S3KOHOMUUECKOTO Pa3BUTHSI, TIO-
CKOJIbKY TIO3BOJISIET YBSI3bIBATD OIOIKETHBIE PACXOMbI
C HermocpeICTBeHHbIMM 1e/ISIMU U 3ajadamMu. B ycno-
BUSX IPO6JIEeM CO cH6aaHCHPOBAHHOCTHIO OIOIKETA,
HEeIOTMOCTYIJIEHUS TOXO0B B OOKET POJIb MPOTPaM-
MHO-11e/IeBOTO OI0/IKEeTMPOBAHNMS BO3PACTAET, TOCKOIb-
Ky po6iiemMa 3¢ (@eKTUBHOIO MCIT0JIb30BaHMS CUTBHO
OTpaHNYEHHBIX GIOKETHBIX PECYPCOB MpMoOpeTaeT
elre GOJBINYIO aKTYaJIbHOCTb.

C 2010 r. B Poccun Ha obuiinasibHOM YPOBHE Ha-
Yyajioch BHeIpeHle MPOrpaMMHbBIX MOIX0I0B B 60 -
SKeTHBIN ITpoliecc. HauaBimmecs: peopmMbl MOXKHO
0oXapaKTepu30BaTh Kak MPOLecc CMeHbI mapaaurmMbl
«yIpaBJ/ieHNe 3aTpaTaMu» IapaaurMmoii «ymnpasie-
HMe pe3yabTaTaMiy». DTO IIPeAIIoaraao MONCK IyTei
MoBbieHNUsT 9)GEKTUBHOCTU U Pe3YJIbTaTUBHOCTHU
OIO/IKETHBIX PACXOZIOB KaK Ha 3rare GIo/IKeTHOTO I/1a-
HMUPOBaHMS, Tak U Ha 3Tale NoCIeLyIIero KOHTPOIs
v oLleHKu. JIj1s1 peanm3aliuu Impoliecca repeBoga 6101 -
SKETHBIX PaCcXOJI0B B IIPOrPaMMHbIN (hopMaT Hayanach
pa3paboTKa rocymapCcTBEHHbIX ITPOrPaMM.

B mocnenuee Bpems B Poccuiickoit @enepanmnn
aKTMBHO pa3pabaThIBaIOTCS TOCYIapCTBEHHbIE MTPO-
rpamMMbl — K Havasry 2019 . MX 41cI0 JOCTULIO 6oiee
40. Kpome TOT0, OBIIM ITPEATIPMUHSITHI 3HAUUTETbHbIE
YCUJTUST, HAaTTpaB/ieHHbIe Ha TTOBBIIIIEHNe ITPO3PauHOCTH
GI0MIKETHOTO ITpoIlecca IJIsl BCeX 3aMHTePeCOBaHHbIX
nuil. B yacTHOCTH, 6bI7 pa3paboTaH 3JIeKTPOHHBIN
pecypc — IMoptas rocriporpamm Poccuiickoit @enepa-
1M1', Ha KOTOPOM IIpMBeAeHa OCHOBHASI MHPOPpMAaIs
0 CTPYKType rociporpaMm, OTpakeHbl UX 11eJ11, 3a1aun
U 11eJieBbie TIOKa3aTesi, PACKPBITHI JAHHbIE O 11e/IeBbIX
3HAUEeHMSIX 11e/IeBbIX IToKa3aTesieil U fTMHaAMMKe X
(bakTMueckux 3HaueHmit. [IpyMeHsIeTCsT TpakKTUKa
yGIMKALIMM OTUYETOB O BBIITOJTHEHNM TOCIIPOrpaMM
C KOMMEHTapUsIMM OTHOCUTEIbHO BO3SHUKIINUX OT-
KJIOHEHM1 (haKTMUeCKMUX 3HAUeHUIi IToKasaTesiei oT
TJIAaHOBBIX.

NMPOBJIEMbl NTPUMEHEHUA

NMPOrPAMMHDBIX MOAXOAO0B

B POCCMNUCKON MPAKTUKE

BIOOXETUPOBAHUA

BMmecre ¢ TeMm, HeCMOTpSI Ha aKTUMBHbBIE MepblI 10 T1e-
peBony demepanbHOTO GIOAKETa B MPOTPAMMHBIN
¢dbopmar, mporpaMMHO-1eseBoe 6I0[KeTHPOBAHKE
B Halllell cTpaHe HaXOAUTCS JIMILb Ha HaYaJIbHOM 3Ta-
e ctaHoByieHus [7]. [IpakTuueckoe UCIONb30BaHMe
MPOrpaMMHBIX ITOIXO/I0B B GIOIKETHOM ITIpoliecce

! Tlopran rocrporpamm Poccuiickoit @enepariim. URL: http://
programs.gov.ru/portal/ (mata o6pamienusi: 22.01.2019).
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HOCUT BO MHOTOM (opMaJIbHBI XapakTep, He 0CY-
IIECTBIISIST B TIOJTHOM Mepe YBSI3KY OIO[’KEeTHBIX aCCUT-
HOBaHMIi C KOHKPETHBIMU JOCTVXMMBIMM TTOKa3aTe-
JISIMM ¥ MepOTIPUSITUSIMU. MOKHO OTMETUTD 1ebIi
psin Ipo6JieM, OCTAOMIMXCS 6e3 peleHus U MPersT-
CTBYIOLIMX YCITEIIHOM peaan3alnuy IporpaMMHO-1ie-
JIeBBIX TTOJIXOA0B B OIOIKETHOM IIpoliecce:

e OTCYTCTBME TOJHOLEHHOWN U eNUHO MeTO-
IIOJIOTUYECKOVi 6a3bl, TO3BOJISIONIEl YeTKO YBSA3aTh
1eyin, 3a1a4u U 1iejieBble TOKasaTeay TocynapcT-
BEHHBIX MTPOrpaMM C KOHKPeTHbIMM MHBECTULIVMOH-
HBIMU ITpoeKTaMu. [Ipu 3ToM B y>ke chopMUPOBaH-
Hble TOCIIPOrpaMMBbl YaCTO BHOCSITCS U3MeEHEeHMUs,
KOTOpbIe, Kak MpaBujio, HOCST HeraTUBHBIN Xapak-
Tep KaK B OTHOIIEHUM YPOBHSI GMHAHCUPOBAHMS,
TaK ¥ B OTHOIIIEHMM TTOKa3aTesei rocyaapCcTBeHHbIX
nporpamm [8];

e HU3KUIT ypOBeHb 3(PdeKTUBHOCTU peanm3aumnm
MHBECTULMOHHBIX TPOEKTOB, KOTOPBIN XapakTepeH
Kak [JIJIsl TOCyAapCTBEHHBIX MHBECTULIMOHHBIX TIPO-
€KTOB, TaK U JJIs UHBECTUILIMOHHBIX ITPOEKTOB, pe-
aJIM3yeMbIX Ha YPOBHE OTHe/JbHbIX YaCTHBIX MpeJ-
MpUSITUIL. B YacTHOCTU, MHOTME MHPPACTPYKTYpPHbIE
MHBECTUIIMOHHbIE TPOEKThI, peanu3yeMbie 3a CUET
cpenctB @oHAA HAIMOHAIBHOIO 6JIaTOCOCTOSTHMS,
OTJAMYAITCS HU3KMUM KauyeCTBOM IIJIaHMPOBaAHUS
TIpU UX peanu3aliiiy U CBSI3aHbI C BBICOKMM YPOBHEM
pucka [9, 10]. 3To co3maeT nONOIHNUTE/IbHbIE Cepbe3-
HbIe TPO6IEeMBI TIPY MPAKTUYECKO peanusalnum ie-
neii ¥ 334,24, YCTaHABIMBAEMbBIX B TOCYIapCTBEHHBIX
nporpaMmas;

e HEJIOCTAaTOYHO ITOJHBIN yUeT OTPacaeBOoil Ipo-
6JIeMaTUKM IIPU pa3paboTKe roCIporpamMm, IoCBs-
IMeHHBbIX Pa3BUTUI0O KOHKPETHBIX oTpacieit. Kak
MoKa3biBaeT aHaMN3, MHOTHe LieJu U 3aJauu roc-
MporpaMm OTAMYAIOT BeCbMa 0611Me TToIX0abl K Gop-
MYJAMPOBKaM, JOMYCKAUUM IIMPOKYIO MHTEPIIpe-
TalMIO UX COEePKaHUs. DTO CHMUKAET BO3MOXHOCTD
00BeKTUBHOJ ITPOrpaMMHOI OLieHKN. Tak, HarpuMep,
HeCMOTPSI Ha TO, YTO Ipo6ieMbl HeT¢erasoBoii oTpa-
CJIM POCCUIICKOI TPOMBIIIEHHOCTY 3aTParuBaloTCs
B UeThIPeX POCCUICKMX TOCIIPOrpaMMax, HU OgHa U3
HMX He KacaeTcsl psiia BaKHeNIuX mpobieM HedTe-
ra3oBOTO CEKTOpPa, TPeOYIIMX ITepBOOYePeaHOTO
peleHus: 3TO HUu3Kast HedTeoTaaua, POCT YOeTbHO-
ro Beca MeCTOPOXAeHU C TPyIHOMU3BIeKaeMbIMU
3anmacamu HedbTH U ap. [Tomo6HbBIe TPOGETBI HeTa-
TUBHO CKa3bIBAIOTCSI HA MPaKTMUUECKOM 3HAUMMOCTH
roCIporpamMmm;

e cnabasi pa3sBUTOCTb FOCYAAPCTBEHHBIX MHCTUTY-
TOB 3KOHOMMUYECKOTO TIJIaHUPOBaHMSI, HETATUBHBIM
006pas3oM CKa3bIBAIOMIASICSI HA METOI 00T MYeCKoit
6a3e TIaHOBO-aHATUTUYECKOTO 06eCieueHyst yIpaB-
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JIEHUeCKMX pelleHuit, MpUMHMMaeMbIX Ha BCeX dTarnax
MMPOrPaMMHO-IIeJIEBOTO TUIAHUPOBAHMS U OIOKEeTH -
poBaHus. He nmyumum o6pa3om oHa BAMSET M Ha Ka-
YeCTBO YIIPaBAeHNS MHBECTUIIMOHHBIMY TPOEKTaMM
¥ BeCh IMPOIIeCC MTPOrPaMMHO-1IeJIEBOTO OI0IKETUPO-
BaHUS,

e HENOCTAaTOUHAS Pa3BUTOCTb KOPIIOPATUBHOIO
ceKkTopa. ATO CBSI3aHO C JeiiCTBMEM OOJIbIIOrO KON~
yecTBa (haKTOPOB OObEKTUBHOIO U CYOBEKTUBHOTO
xXapaxkTepa — nedUIUT UHBECTUIMI U PUHAHCUPO-
BaHMSsI, HEIOCTATOYHAS TOATOTOBIEHHOCTh MHOTUX
MeHeIKepOB U MpeaIpuHuMaTeieit, BbICOKUIT ypo-
BE€Hb HAJIOTOBOM M aIMUHUCTPATUBHON Harpy3Kky Ha
6m3HeC 1 Ap. B 9TUX YUIOBMSIX TOCYIAPCTBO OCTAETCS
6e3 yHUBepCaIbHOTO U 3G (}HEKTMBHOTO MHCTPYMEHTA
MpoBeeHMs OI0MKETHO MOJIUTUKY C UCITOIb30Ba-
HMEeM IIPOrpaMMHO-1Ie/IEBbIX MTOAXOI0B, B TO BpeMs
Kak B 3apyb6eskHOli MpaKTUKe, B YaCTHOCTU B aMe-
PUKAHCKOI, 6M3HEC UTpaeT CYIeCTBeHHYIO POJb
B MIPAKTMUUECKO peannsanumu MOoAX000B Iporpam-
MHO-11€JIEBOTO OIO[IKEeTUPOBAHMS;

MoodepHu3zauyus npou3e8o00cmeeHH020
nomeHyuasna ompaciau sensemcs
OOHUM U3 OCHOBHbIX paKkmopoe,
Komopolii No/10xumenibHbIM 06pa3om
e/iussiem Ha npou3eooumesIbHoCmo
mpyoa u cozdaem npeodnocbIIKU

0/19 8bIX00a Ha MpaeKMmMoputo
ycmoii4ueo20 3KOHOMUYEeCKo20 pocma.

e HU3KUI YPOBEHb BHUMAHMUS POCCUICKUX yUe-
HBIX ¥ MIPAKTUKOB K BOIPOCAM yIIpaBJIeHUeCKOTO
yJeTa ¥ 9KOHOMMUYECKOTO aHanu3a — 3hdeKTUBHbBIX
MHCTPYMEHTOB MOBBIIIEHMSI 000CHOBAHHOCTH YITPaB-
JIeHUeCKMX pelleHMI KaK Ha rOCyLapCTBEHHOM, TaK
¥ Ha KOpPIOpPaTMBHOM YPOBHSX. B 3anagHoi npak-
THMKe 3TO Ba>kHbIe 3JIeMEeHTbI TIJIaHOBO-aHaIUTHYe-
CcKoTo obecrieueHust. XOTsI BOIPOC 00 aKTyaJabHOCTHU
YIIPaBJIeHYECKOTO YUETa Y €Tr0 He0OXOIMMOCTHM B COB-
PEeMEHHBIX peaynsax 00CyKIaeTcss Ha MPOTSKeHUN
nocnenHux 20 yeT, ceppe3HbIX KAUYeCTBEHHbIX M3Me-
HeHMI B MHOOPMAIMOHHOM 06ecIieueHy yIpaB-
JIeHUeCKMX pellleHNi Tak 1 He rmpousouwio [11, c. 15].
Byxrantepckuii yueT B pOCCUIICKON TIPaKTUKe I0-
MpeXXHeMY pacCMaTpUBaeTC s KaK MHCTPyMeHTapuil
MTOATOTOBKY PerjiaMeHTUPOBAHHOI OyXraaTepcKoit
¥ HaJIOTOBOV OTYETHOCTH, [IPEeOCTaBISIEMOIL B COOT-
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BETCTBYIOIIME CJIYsKOBI, B TO BpeMsI KaK yIIpaBjieHye-
CKUii aHAIUTUUYECKUIA aCIIeKT YUYETHO! MHDOpMalum
Mo-TipeskHeMy HeZooIleHMBaeTcsl. B pe3ynbraTe pas-
pabaTbhIiBaeMbIe U peaan3yeMble MHBECTUIIMOHHbIE
MPOEKThI OKa3bIBAIOTCSI HEJJOCTATOYHO YBSI3aHHBIMU
C TEKYIIMM MOJIOXKEHMEM Jesl y 3a7eliCTBOBAaHHBIX
B HUX XO3SIMCTBYIOIIUX CYOBEKTOB, IIJIOXO MPOCUM-
THIBAIOTCSI UX peCypCHOe obecrieueHne, OKuIaeMbie
pe3yabTaThl U PUCKU peanusanun. Kak ciencrsue,
cHmkaeTcst 3¢ PeKTUBHOCTD IIpUMEHEeHUST TPoTpaM-
MHO-1IeJIeBbIX TIOJIXO/IOB B OI0KeTPOBAHMUIA.

AHAJIU3 3APYBEXHOTIO ONbITA
NMPOrPAMMHO-UENEBOTIO
BIOOXETUPOBAHUA
B yC/10BUSIX CTAHOBJIEHUSI TEOPUM U TIPAKTUKY TIPO-
rpaMMHO-1IeJIeBOro GI0KeTUpoBaHust B Poccun,
a TakKe CBSI3aHHBIX C MHBECTUIIMOHHBIM U MPOEK-
THBIM TUIAHMPOBAHMEM AVCIUTUIVH (9KOHOMMUUECKMUIA,
yhpaBeHUYeCKi, MTHBECTULIVIOHHBIV aHaIN3, MEHe I~
SKMEHT, YIIpaBJIeHUeCKUi yueT 1 Ap.) IpeCTaBIseT
MHTEepec MpaKTUKa 3apybeskKHbIX CTPaH, TAe Moao6-
HbIe TIOJXOAbl ¥ NUCIUTUIMHBI TaBHO yXXe UCIO/b-
3YIOTCSI. B 3TOM OTHOIIEHUYM HauGONbINIT MHTEpPEC

npexncrasisieT onbIT CHIA.

[TepBOHAaUa/IbHBIE TIOTIBITKY MPAKTUIECKOTO BHE-
JIPEHMSI TIOIXO0I0B ITPOTPAMMHO-11e/IeEBOTO GI0IKeTH-
POBaHMSI B OIOKETHBIN MPOILiece MpearnpuHUMAaIiCh
B CIIIA emie B 1950-x rr. C TOro BpeMeHU B 3TO¥1 CTpa-
He HAYaJI0Ch MHTEHCUBHOE Pa3BUTME METOLO0I0TUN
MIPOrpaMMHO-11eJIeBOTO GI0IKeTUPOBAHMS, KOTOPOE
MIPOMIOJDKAETCS U B HACTOSIIee BPpeMSI, IIOJTYUUB ITPU
9TOM IIMPOKOE pacrpocTpaHeHe Ha ITPAKTUKE.

PasBuTie MporpaMMHO-11€IeBOTO GI0IKeTUPOBaA-
Hus B CIIA mpouuio psif, 3Tamnos, A5 KaXXI0To U3 KOTO-
PBIX ObUTM XapaKTepPHbI CBOM METO/IbI pellieHNs 3a1au
MIPOrPaMMHOTO TUIAHMPOBAHMS, a TAKKE CBSI3aHHbIE
¢ HuMM Ipo6seMbl. OfHAa 13 IVIaBHBIX MTPo6IeM 3aKII0-
Yyajiach B CJIOKHOCTY 06paboTKYM GObIINX MAaCCHMBOB
JaHHBIX IIPY MOATOTOBKE COOTBETCTBYIOMIVIX IIJIAHOB
¥ aHAJIUTUYEeCKX 060CHOBAHMIA, pacueTe IieIeBbIX I10-
KasareJieil, pecypcHOro obecrieueHust 1 ip. B ycimoBusix
OTCYTCTBUSI IIPOrPaMMHOI0 obecrieueHust, MH(Gopma-
IIMOHHBIX aBTOMATU3VIPOBAHHBIX CHCTEM TPEOOBATIOCH
BBITIOJTHEHME OOTBIIOT0 06beMa PYTMHHOM paboThI 10
c60opy 1 06paboTKe JaHHBIX, UTO YBEJIMUMBAIIO 3aTPAThI
Ha peayM3aluio MTPOrpaMMHBIX TOAXOA0B B OIOKET-
HOM TIpOIiecce ¥ CHMUKAI0 KOHeUHbI 3(pdeKT oT ux
MCIIO/Ib30BaHMSI.

B 1980-e rr. mpou3011/10 OMpeneseHHoe 3aTyxa-
HMe BHEAPEHMS 3JIEMEHTOB ITPOrPaMMHOTIO ITOAX0a
B MeXaHM3M pa3paboTkyu pemepaabHOTO GIOIKETA.
YyacTuinch caydau, KOrja BMeCTO paliOHaIbHBIX

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N22°2019



Ipoileayp 060CHOBAaHMSI TeX MJIV MHBIX BAPMAHTOB
BBIJIEJIEHNSI TOCYIapCTBEHHBIX ACCUTHOBAHMIA peIIeHN ST
MIPUHUMAITACh UCXOAS U3 MOMTUTUUECKUX COOOpaskeHMiA
[12, c. 49].

B 1993 r. 66U1 IPUHSIT HOBBI (heepabHbII 3aKOH?,
KOTOPBIiA JTaJT TOJTUOK Pa3BUTUIO IPOrpaMMHO-IIese-
Boro 6romkeTpoBanys B CIIIA — 6putn chopMupoBa-
HbI ¥ YTOUHEHbI OCHOBHbIE ITOJIOKEHMSI, KacaloIecst
MMpUMEeHEeH s TPOTPAMMHBIX TIOIX0I0B B OI0KETHOM
TIpoliecce, MeiiCTBYIOIIME U HA CETOMHSIIHWIA TeHb.

KaxkmoMy MMHUCTEPCTBY IIpeamncaHa IoAT0TOB-
Ka cmpamezuieckozo naaHa Kak MUMHUMYM Ha 5 jer,
KOTOPBIN BKJTIOUAJ ObI B CEOSI CIEMYIOIIE SIEMEHTBI:

o (OPMYIMPOBKY IJIABHO II€JIM, KOTOPAsI SIBJISIET-
CSI OCHOBHOJ JIJIST MMHUCTEPCTBA;

e CTpaTeruueckyue Liejau, peaansanus KOTOPhIX
MIpeIoiaraeT BHIMOTHEH e OCHOBHBIX (DYHKIIVI M-
HMCTEPCTBA HA JOJITOCPOYHOI OCHOBE;

e TEKYIIVeE [eau, peaanusalys KOTOPhIX AOJIKHA
OBITh TECHO CBSI3aHA CO CTPATErMYECKUMMU LeJISIMMU
MMHNCTEPCTBA;

e NPUOPUTETHBIE 3amaun GemepaabHOTO Ha-
3HaueHMsI, KOTOPbIE TOKHBI ObITh MHTETPUPOBAHbI
B CTpaTermueckuii IiaH ¢ pacKpbITMEM BKJIa1a, KOTO-
PbIii peanusyeMble eIV MUHUCTEPCTBA BHOCST B X
peleHue;

e packpbITHe MHPOPMALUM 06 UMEIOIeMCs pe-
CYpCHOM ITOTeHIIMaje, He0OX0AMMOM JIJIsI pean3a-
LIMM [IOCTAaBJIEHHBIX 1IeJiell U 3a1a4;

e OIMCAaHME METOAMUECKUX MMOAXOH0B K OCY-
IIEeCTBJIEHMIO TPOTPAMMHOJ OIIeHKM, Ha OCHOBE KO-
TOPOJ1 MOTYT OBITh MIPUHSITHI PEIIEHMS O TIePeCMOTpe
MMeIONIMXCS LeJieil 1 3a7ay;

e paCKpbITHE MHPOPMALIMM O BHELIHUX (PaKTOopax,
KOTOpbIe OKa3bIBAIOT CEpbe3HOE BAMSHME Ha Pe3y/ib-
TaThl, HO HE MOTYT ObITb YCTPaHEHbI B CIOKUBIIIXCS
YCIIOBUSIX.

TakuM 06pa3oM, Ha OCHOBE CTPATErMUeCKOro IiaHa
OCYIIEeCTBJISIETCST OTIpee/ieHe TTOCTaBIEHHBIX 11ejiel
u JaeTcs oueHKa 3¢ (eKTMBHOCTY MOTyYeHHBIX pe-
3ynbTaToB. KOppeKTupoBKa CTpaTermnyeckoro ImaaHa
OCYILIeCTB/IAeTCs Kaskable Tpy roga [13, c. 21-24].

CrpaTernyeckuii IJiaH SIBASETCS OCHOBAaHUEM 151
paspaboTKM KPaTKOCPOUHBIX 1ieJieit, KOTOpble 3aKpe-
IUISIIOTCSI B TIJIaHe paboThI Ha IO,

IInax pabomel Ha 200 BKIIOUAET B CeOSI 1[eJieBbie
ToKasaTesn, XapaKTepu3yomue 00beMbl 3aTIaHUPO-
BaHHBIX PAabOT M YCIYT, a TAKKE PACUEThI COIIMATbHOM
Y 9KOHOMMYECKOM 3G PEeKTUBHOCTH KaskI0r0 BUIa
MPOTrPaMMHOJ1 IeITeTbHOCTY, KOTOPbIe (DUKCUPYIOTCS

2 Government Performance and Results Acts of 1993, GPRA,
United States, 1993.

FINANCETP.FA.RU ([

A.N. Macmepos

B O10[kKeTe MMHUCTEPCTBA. B JaHHOM IOKyMeHTe
TaKKe MpeaoCcTaBisieTcss MHbOpMAIMs O IIpeAIona-
raemMbIxX 3aTparax Ha JOCTukeHMe 1eneii. [Ipu sTom
OCHOBHasI 3a7jaua IJIaHa 3aK/TI0YaeTCsT B TOM, UTOObBI
YCTAHOBUTD B3aMMOCBSI3Y MEKY CTPaTermnyecKumm
LeJISIMM MUHUCTEPCTBA U €T0 TIOBCeIHEBHOI Jes -
TeJIbHOCTBIO.

Yenosusimu GPRA ripemycMOTpeHa MOATrOTOBKA exce-
200H020 omuema o 8bINONHEeHUU 20008020 NJIAHA. B HEM
OCYIIeCTBJISIETCS COMOCTaB/IeHMe TOCTUTHYThIX (pak-
TUYECKUX TTI0Ka3aTeslel comanabHoii 3hGeKTUBHOCTHI
C YCTAHOBJIEHHBIMM TIJIAHOBBIMM 3HaUeHUsIMU. Ecyin
HAOJTI0IA0TCS PACXOXKAEHNS MEeKAY DaKTUUeCKUMU
Y TJIAHOBBIMY 3HAUEHMSIMM aHA/IM3MPYeMbIX TloKa3are-
Jieit, He0O6XOIMMO OOBSICHUTD IPUUMHBI U TTPEITIOKUTD
MepOoTpUsITHS, HallpaB/ieHHbIe Ha yCTpaHeHe CJIo-
SKUBIIUXCST pacxXoskaeHmit. Ecin ske 3ariaHupoBaHHbIe
TOKa3aTeau 3aBeJOMO HeOCTVKMMbI, HEOOXOIMMO
000CHOBATh IMPUYMHBI U IIPEIJIOKUTb HOBbIE (POPMY-
JIUPOBKMU.

B ocHOBHBIX UepTax JaHHas cUcTeMa IJIaHOB
u oTueTOoB feiictByeT B CIIIA 1 B HacTosIIIee Bpemst
[13, c. 20]. B ee paMKax aKTMBHO UCIIOJIb3YIOTCS Me-
TOZ0JIOTUUECKIE TTOXO0/IbI, XapaKTepHbIe i 6oiee
PaHHMX 3TAIlOB pa3BUTUSI IPOTPAMMHO-11€/IEBOTO
61omkeTrpoBanus B CIIIA. AKTMBHO IpUMeEHSIeTCS
B 000CHOBAHMM IVIAHOB M OIOIKETOB METOLOJIOI S
aHaIM3a «3aTPaThI-BbITOAA».

B HacTosiee BpeMst Ipoliecc IporpaMMHO-IIese-
BOTO OIOMKETUPOBAHMSI B aMePUKAHCKO MTPAaKTUKe
CBOJAMTCS K MIOATOTOBKE OI0KETOB B ITPOTPAMMHOM
dopmare B paspese 22 0OCHOBHBIX (QYHKIINIA ITpaBu-
TenbcTBa CIIIA, peanm3aisi KOTOPBIX AejierMpoBaHa
MMUHMCTEPCTBAM COOTBETCTBYIOIETO MTPOQUIs.

CoctaB (GyHKIIMIK, MX comepykaHye ¥ MUHUCTEPCTBA
(BemomcTBa), KOTOPBIM IIPEIMChIBAETCS OTBEUATh 3a
UX peayn3alyio, MPUBOISITCS B CIIeLMaIbHbIX TOKY-
meHTax Konrpecca CIIIA, KOTOpbie TOTOBSITCS KaXKAbIi
KaJIeHAapHbIN rom°.

Taxk, HanpuMep, peanusaius QyHKIUK 10 obec-
MeUYEeHUIO TPAHCIIOPTHOTO 06cTyRkMBanust CIIIA (400 —
«TpaHcnopT») BO3/I0’KeHa Ha CIeAyIoLie OpraHU3alui:

o MunucrepctBo TpaHcnopra CIIA, B cocTas KO-
TOporo BxoAsT: @eepaibHOE YIIpaBieHe aBualnu,
denepanbHOe ynpaBjeHMe MIOCCEIHBIX Jopor, Pe-
JIepajibHast aqMUHUCTPAIMS TI0 MacCasKUPCKUM Tie-
peBO3KaM, OCCeiiHbIe MarucTpaau, aBTOTPaAHCIIOP-
THBIE KOMITAHUM, JKeJIe3HOLOPOKHOE CO0bIeHue,

5 Concurrent resolution of the budget — fiscal year 2017:
report of the Commutie on the budget house of representa-
tives — section 102. Major function categories, p. 202. URL:
http://budget.house.gov/uploadedfiles/fy2017_budget resolu-
tion.pdf (mata o6pamenus: 02.11.2018).
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cucreMa obecrieueHust 6e30I1acHOCTY TPYOOITPOBOI-
HBIX Marucrpaseii, YirpaBjieHye TOproBoro ¢Jora;

e MUHMCTEPCTBO HAIMOHATbHOI 6€30ITacHOCTY
CIIIA (Bxmtouas YripaBiaeHue delepaabHbIX BO3IYIII-
HbIX MapumanoB CHIA, YnpaBieHe TpaHCIOPTHO
6esomnacHoctu CIIIA, YiipaBieHne 6eperoBoii oxpa-
Hbl CIIA);

o HanmonanbHOe ynpaBjiieHMe 10 a3POHABTU-
Ke ¥ MCCaeloOBaHMI0 KOCMMUUEeCKOTo MPOCTPAaHCTBA
(HACA) B yacTM aBMAIIOHHO 06/1aCTV JesITeTbHOCTH,

o HanmoHanbHas Kopropanus XXelne3HOLOPOX-
HBIX MACCAKUPCKUX TIEPEBO3OK.

PaspaboTKa 1m1aHoB, 6I0KeTOB, KOHTPOJIb BbI-
TOJTHEHMS TIJIAaHOBBIX TTOKa3aTeleil M MepOnpUsITUIA,
MpoTrpaMMHasi OlleHKa OCYIIeCTBJISIIOTCSI COOTBETCT-
BYIOIIVIMMY MTPOOWIbHBIMU MUHUCTEPCTBAMU, KK 0€
13 KOTOPBIX MTyOG/IMKYeT IIaHOBBIE ¥ OTYETHBIE TOKY-
MEHTBI C PACKPbITHEM MHGOPMALMK O TTOKa3aTesIx
M MHAMKATOPaXx, IJIaHaX U pe3yJbTaTax AesiTeTbHOCTU
C COOTBETCTBYIOIIE) aHAIUTUKOM ¥ 000CHOBAHMEM.

Hampumep, cTpaTermyeckue ey pa3BuTus TpaH-
cnopTHO¥ cucteMbl (byHKIIMS 400 «TpaHCIIOPT»),
B paMKax KOTOPBIX OCYIIeCTB/SIeTCs IIaHMPOBaHMe
M OLleHKa MTPOrpaMM MUHUCTEPCTBA TPAHCIIOPTa, BKIIIO-
YaT TaKkye cTpaTermyeckye 1eamn, Kak:

1) TpaHcrOpTHAs 6€30ITaCHOCTD;

2) 0GHOBJIEHME U COAEepsKaHNe TPAHCIIOPTHOM MH-
dpacTpyKTypsI;

3) KOHKYPEHTOCIIOCOOGHOCTD TPAHCIIOPTHBIX TTPeI-
PUSITUIA;

4) TpaHCIIOPTHASI JOCTYITHOCTD 001IecTBa 1 obec-
reveHue COOTBETCTBYIOILETO KauecTBa XU3HU B KOH-
TEKCTe MPO6IeMbI JOCTYITHOCTY TPAHCITIOPTHOTO 006-
CITY>)XUBaHUS;

5) akonoruyeckasi yCTOMUMBOCTb OKpYsKaloliet
cpeppl;

6) acddexkTUBHAS OpraHU3anys yIpasaeHus 1 QyHK-
LIMOHMPOBaHMS TpaHCHIOPTHOM cuctembl CIIA;

7) rpyIina nNpovymnx 1eseii, CBSI3aHHbIX C B3aMMOJIeli-
CTBMEM C APYTUMU MUHUCTEPCTBAMMU U BeIOMCTBaMMU
B UacTy obecrieueHs] KpMMUHAaIbHOI, ITPOTUBOIIO-
SKapHO, aHTUTEePPOPUCTUUECKOT 6e30MacHOCTU Ha
TpaHCIIOPTE.

IJis1 Kaskoii cTpaTernueckoit e paspabaTbiBa-
eTCsI cUcTeMa MoKasaTesieit, Mo3BOJSIONMUX TTPOBOAUTD
aHaIM3 CTeleH BbITTOJTHEeHMS 3aJIaHMPOBAHHbBIX
pe3yJabTaTOB U IaBaTh OLEHKY 3P PEKTUBHOCTY 6IO]I-
>KeTHBIX PacxofoB. BapbupoBaHue cocTaBa 1e/leBbIX
ToKasareJsei JOIycKaeTcs B eXeroJHOM IOpPsIIKe, B TO
BpeMsI Kak M3MeHeHMe IlepeyHsi OCHOBHBIX CTpaTeru-
YyecKux liejieit He TTpeayCMOTpPEHO.

[TnaHoBbIe U haKTHUUECKMe 3HAUeHNS TToKa3aTesneit
o1leHKM 3(DPEKTUBHOCTH 10 GOIBIIMHCTBY CTPaTeru-
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YeCcKUX Ieieit peryasipHo MyOGIMKYIOTCSI B TOOBBIX
IUIaHaX ¥ OTYeTaX MUHUCTEPCTB U UTPAIOT BasKHYIO
pOJIb B OI[€eHKe UX JesITeTbHOCTH.

IMpy HaNMMuKUM HeGIArOMIPUSITHBIX OTKIOHEHUIT
(harTMUecKMx 3HAUEHUI 1IeJIeBbIX TTI0Ka3aTenei 1o
CpaBHEHMIO C TUVIAHOBBIMMU ITpeJIIoNIaraeTcs, 4To mno-
CTaBJEHHYIO 3a/1a4y BBIMOJTHUTD HE YHAI0Ch. ITO 00-
CTOSITEJIbCTBO TIOAPOOHO aHAIM3UPYETCS C BbISIBIEHVEM
BCEX BO3MOXHBIX TIPUYMH U CTIeACTBUI, & TAKXKe Mep
BO3[IEMCTBMUSI, U TIOAJIEXXUT PACKPBITHIO B COOTBETCT-
BYIOIIMX OTYETHBIX JOKYMEHTaXx.

[MToMmuMo pa3pabOTKM CTpaTErnuecKmx 1esei Miu-
HUCTEPCTB, TPAMOTHOTO T1060pa COOTBETCTBYIOIINX
1IeJIeBbIX TTIOKa3aTesiell, ycrex mporpaMMHO-11e/IeBOro
OIOIKETUPOBAHMS 3aBUCUT OT MMPAKTUUECKOI peasm-
3alM¥ YCTaHOBJIEHHBIX I1eJIeil U 3aa4. ITO, B CBOIO
ouepeb, peIionaraeT peaan3alyio OTAeabHbIX UH-
BECTUIIMOHHBIX IPOEKTOB — TAKMX, KAK CTPOUTETHCTBO
00BEKTOB TPAHCIIOPTHOJ U COIIMATbHO-3KOHOMMUYECKO
MH(PACTPYKTYPbI, PAOOTHI IO X PEKOHCTPYKIIVIU U MO-
JlepHMU3aLuu U T.J. 3aada MMHUCTEPCTB 3aK/II0YaeTCst
B YBSI3Ke JIAHHBIX ITPOEKTOB CO CTpaTernyecKuMu 1e-
JIIMU U 3a7jauaM, C BbifieJieHVieM GI0/IKe THBIX CPEICTB
Ha UX peayn3aluio, a Takske KOOPAMHAIMM BOITPOCOB
TIJIAaHVMPOBAHMS U NMOCIELYIOIEero KOHTPOJIS 38 XOA0M
UX peain3aluim.

B kauecTBe npuMepa aMepuKaHCKOM MPaKTUKKU
peanus3anyy MOIX0A0B IPOrPaMMHO-1IeJIeBOTO 6101 -
SKeTUMPOBaHMSI MOKHO TIPUBECTY IIPOTpaMMy BOCCTa-
HOBJIEHMSI 9KOHOMMKM TTOCPEICTBOM MHBECTUIIMIA
B TPAHCIIOPTHYIO CUCTEMY 32 CUET COOTBETCTBYIOIIMUX
rocymapctBeHHbIX I'paHTOB — TIGER (Transportation
Investment Generating Economic Recovery)*. B pam-
Kax 3TO¥ IIporpaMMBbl TIpeioyiaraeTcs IpoBeieHne
KOHKYPCOB, TTOO€ANTEM KOTOPBIX MOTyUYaloT PaBo Ha
TPaHTHI JIJIS1 pean3alyy MHBECTULIVMOHHBIX ITPOEKTOB,
HaIlpaBJIeHHbIX HA MOAEePHMU3aLUI0 TPAHCIIOPTHO
nHppacTpykTypbl CIIAS.

BaskHbIM yc/iOoBMEM [j1s1 TIOSTyYyeHMs TipaBa Ha pe-
aIn3aIuio TPAaHCIIOPTHBIX IIPOEKTOB SBJISIETCS Mpe-
JIOCTaBJIEHNE TIIATEIbHO TPOPAGOTAHHOTO TTPOEKTA,
B KOTOPOM ITPUBeIeHbl COOTBETCTBYIOIINE PACUETHI
1 060CHOBaHMS, JAKOIINe TIpecTaBaeHe 00 oXua-
eMbIX pe3yJ/ibTaTaxX OT peaau3alyy poeKTa u CBS-
3aHHBIX C HUM 3aTpaTax. [ mobensl B KOHKypCe
HeOoOXOIMMO T0Ka3aTh, KAKOe BIVSIHME OKMIaeMble
COLIMaMbHO-9KOHOMMYECKNE Pe3ylbTaThl (TaK Ha3bl-
BaeMble BBITObI OT MTPOEKTAa) OKaKyT HAa peannsa-

4 TIGER Discretionary Grants. URL: http://www.transportation.
gov/tiger (maTa obpauenus: 14.05.2018).

5 About TIGER Grants. URL: http://www.transportation.gov/
tiger/about (marta o6pamenus: 14.05.2018).
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LIMIO KJIIOUYEBBIX 1e/ieli MMHUCTePCTBA TpaHCIopTa
CIIIA, oTo6paskeHHBIX B IIPOrPAMMHbBIX JOKYMEHTaX.
YcmentHoe penteHue nanHol 3agaun B CIIA yBs3bI-
BaeTCsl C MpoBeJleHeM aHa/ln3a «3aTPaThbI-BbITOAA»,
npuMeHeHMe MeTOIOJIOTUM KOTOPOTO YCTaHAaBIMBA-
eTCsl B KauecTBe 00513aTe/IbHOTO YC/IOBUS [IJIST yUacTusI
B KOHKYyPCe 3a [PaBO Ha peann3aliio COOTBETCTBYIO-
HIMX MHBECTULIMOHHBIX TPAHCIIOPTHBIX ITPOEKTOB 3a
cueT cpencTB 6r0mKeTa. IIpomemypbl aHaau3a, COCTaB
MOATrOTaBJMBaEMbIX JIAHOBO-aHATUTUUYECKUX 10-
KYMEHTOB periaMeHTUPYIOTCSI COOTBETCTBYIOIIMMM
MeTOAMYECKMMM PEKOMEHIAIUSIMMC.

PaspaboTaHHbIe C MCTIOTb30BAHMEM METOIOMIOTUN
aHajM3a «3aTPaThl-BhIr0a» IIaHbI PELOCTABIISIOTCS
CIenuaabHOM KOMUCCUM, HA3HAYaeMOl MUHUCTEPCT-
BOM TPaHCIIOPTa, KOTOPast IPOM3BOJNUT OLIeHKY O[T -
TOTOBJIEHHBIX [VIAHOBO-aHATUTUYECKUX MaTepUaaoB
1 oT6MpaeT Hanboee 060CHOBAaHHbIE U 3G (HEKTUBHbBIE
MIPOEKThI, ABTOPAM KOTOPBIX U IIPUCYKAAETCS 1Tobena
B KOHKYDCe.

MeToAo0m0TUM MPOTPAMMHOTO TJIAHMPOBAHMSI
¥ TIPOTPaMMHOI1 OIIeHKM, B TOM UlCJie Ha 3Tare pa3pa-
OGOTKM MHBECTUIIMOHHBIX ITPOEKTOB, B CIIIA ymensercs
cepbe3Hoe BHMMaHMe. B 11e1sIX co3/1aHMsI COOTBETCT-
BYIOIIETO METOAMYECKOT0 0becrieueHMs aqMUHUCTPA-
TUBHO-0I0[I;KETHOE yIIpaBJieHue mpu npesuaerTe CIIA
3aHMMAaeTCs pPa3paboTKO PasIMUHbIX METOAMYECKIAX
peKOMeHA AL U yKa3aHUIA.

AHAaNN3 «3aTPaAThI-BBITOMIa» SIBJISIETCST BaXKHBIM
" IIMPOKO PaCITPOCTPaHEeHHBIM MEeTO0I0TUUEeCKUM
MHCTPYMEHTOM aHa/n3a «3aTPaThl-3hPeKTUBHOCTh»
Y TIDMMEHSIETCS B TeX C/IyJasix, KOrja Bce 3aTpaThl
M BBITOJIbI OT TTPOTPAMMBbI WJI MHBECTUIIMOHHOTO IPO-
eKTa MOKHO CBeCTH K IeHeXXHOIi o1leHKe. O5kiuIaeMble
BBITOZbI OT peanu3aly IpoeKTa COMOCTaBSIIOTCS
C 3aTpaTaMu, Ha OCHOBe aHaJI13a OlleHMBAETCS OKU-
nmaemast 3pheKTUBHOCTD OT IIpeAIioaraeMbIX 3aTpaT
OrpaHMYEHHBIX MaTepPUaIbHbIX, QMHAHCOBBIX, TPY-
IIOBBIX U IPYTUX BUAOB PECYpCOB. AHANMM3 «3aTPaThI-
BBITOZIa» OCTATOYHO YACTO MUCIIOIb3yeTCsI B amepu-
KaHCKOJ1 ITpaKTMKe GI0IKeTUPOBAHNS U TpeATIoiaraer
OIIEHKY Pe3y/JIbTaTUBHOCTH, ONITYMAa/IbHBIX MaCIITab0B
peain3yeMOro MHBECTULIMOHHOTO MPOEKTa, a Takxke
COOTBETCTBYIOIIMX PECYPCHBIX OTPaHMUEHNIA.

[Tpy mpoBeeHMM aHATM3A «3aTPATHI-BBITO/IA» OCY-
IIeCTBJIIeTCS CO60p Bceit MHpOpMaILMM O 3aTpaTax,
CBSI3aHHBIX C aHAJM3MPYEMbIM BapyaHTOM (opMupo-
BaHMs IIporpaMmbl. O6BIUHO B ITPOLiecce MPOBeIeHNUS

¢ Tiger Benefit-Cost Analysis (BCA) Resource Guide. URL:
http://www.transportation.gov/policy-initiatives/tiger/tiger-
benefit-cost-analysis-bca-resource-guide (mata ob6pamieHus:
14.05.2018).
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aHaJM3a pacCMaTPUBAETCsl HECKOIbKO aJIbTePHATUBHBIX
BapMAHTOB, IO KKIOMY U3 HUX COTIOCTABIISIIOTCS 3a-
TPaThl, CBSI3aHHBIE C JAHHBIM BapMAHTOM peanu3alin
MMPOTPaMMBbl,  OKMIaeMble BbITOJbI (KOTOPBIE, IO
BO3MO>KHOCTHU, CBOASTCS K IEHEXKHOI o1leHKke) [14].
Cepbe3Hast METOIOJIOTMYECKAS TpobieMa Ha JTarle
aHa/IM3a 3aTPaT 3aK/II0YAETCs B UX MAeHTUDUKALUN
u KaaccuduKanum, MoCKOIbKY, KpOMe IMPSIMbIX 3a-
TpaT, KOTOPbIe MOXXHO HEMOCPENCTBEHHO OTHECTH
K KOHKPEeTHOJ MporpaMMe, CylleCTBYIOT KOCBEHHbIe
3aTpaThl, KOTOpbIe, C OAHOW CTOPOHBI, HE UMEIOT He-
MOCpPeACTBEHHOTO OTHOIIEHUSI K aHaJIU3UPyeMOoit
IporpaMmMe U HOCSIT BCIIOMOTaTelbHbIN XapaKkTep, HO,
C IPYTOJt CTOPOHBI, HE MOTYT ObITh TPOUTHOPVPOBAHBI
IUTS TIPUHS TSI 060CHOBAHHBIX penieHunii. JIoCTaTOuHO
TPYIOEeMKUM SIBJISIETCST U TIpoliecc uaeHTuduKaumum
BBITO/JI OT peajin3alii pacCMaTPUBaeMbIX aJbTep-
HATUBHBIX BAPMAHTOB (DOPMUPOBAHMS TPOTPAMMEBI,
4TO MpeJroiaraeT BbIIIOJHEeHME Psifia CIlellMalbHbIX
aHAIUTUUECKUX ITpoteayp [15]. MeTomonorus aHanmisa
«3aTpaThI-BbITOAA» IPUMEHSIETCS B 3[paBOOXPaHEeHUN
[15, 16], B 06pa3oBaHuy, IPU peaau3aryy TPaHCIIOP-
THBIX MHGPaACTPYKTYPHBIX MTPoeKToB [17-20], B cTpo-
UTENbCTBe. VIHTepec K MpUMeHeHUI0 MeTOI0/I0TUN
IAHHOTO BUIa aHaamu3a coxpansercs kKak B CIIIA, Tak
¥ BO MHOTUX IPYTUX CTpaHax [21, 22].

3HAUYNUTENbHYIO POJb B MPAKTUKE MPOTrPaMMHO-1ie-
neBoro 6iomketpoBanust CIIIA UTpaioT cOBpeMeHHbIe
MHGOPMALMOHHbIE TEXHOIOT UM, KOTOPbIE TTO3BOISIIOT
Ha HOBOM KaueCTBEHHOM YpPOBHe pellaTb MHOTHe 3a-
Jlauy, Takyue Kak:

e COIIOCTaBJIeHME GIOIKETHBIX U PaKTUIECKUX
3HAUeHMI1 IToKa3aTesieil C JaHHbBIMU CTpaTern4eckmux
U TOJIOBBIX [VIAHOB;

o pellleHMe 3a1auy 10 06eCIeueHNI0 KaueCTBeH-
HO¥ U TOUHOV (MHAHCOBOV MHGOpMAIUN, UCTTIONb-
3yeMoii B Impoiiecce pazpaboTKy U MIPUHSITUS YIIPaB-
JIEHUECKUX pelleHu i ;

o TOBbIIIEHNE 3(PHEKTUBHOCTY IPOTPAMMHOII
OII€HKM ¥ KauecTBa IMPOTHO3MPOBaHMs, 06IerueHme
BO3MOXHOCTY MTPOPA6OTKY HECKOTBKMX ITPOTHO3HBIX
ClleHapueB;

e CO3JaHMe TeXHMUYECKMUX BO3MOKHOCTEN IS pe-
anu3anum Npouecca HelmpepbIBHOTO TVIAHMPOBAHMUS
Ha exkeMeCsTYHOI, exkeHeZlelIbHOI, a TakKe eXkeJHeB-
HOJ OCHOBE;

e YBSI3Ka MPOTPAMMHBIX Ilejieli C UMeIIMMCS
(bvHaHCOBBIM MOTEHIIMAIOM, HA OCHOBE KOTOPOT'0
ocyIiecTBisieTcs: GopMUpPOBaHME OIOIKETA;

o 3(dexTUBHOE pelieHMe 3a4a4 110 MOHUTOPUH-
Ty JOCTVDKEHMS 1LieJiell U 1eJIeBbIX TOKa3aTeen.

[lInpokoe mpuMeHeHMe MHOOPMAIMOHHBIX TEXHO-
JIOTUI1 TIO3BOJISIET PEIINTH PSI IPO06IeM, CBSI3aHHbIX
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co c60poM ¥ 06pPabOTKOI JaHHBIX, XapaKTEePHBIX IS
6ojiee paHHMX 3TAIIOB PAa3BUTHUS ITPOTrPAMMHO-IIeJIe-
BOTO OIOMKeTUPOBAHMS U 3aTPYIHSIIONINX €ro mpa-
KTUYECKYIO pearn3aluio.

BaskHoe 3HaueHue B mpakTuke CIIA oTBOgUTCS
M BOIIpOCAaM IJIaHOBO-aHAJUTUUECKOTO obecre-
YyeHMs yIIpaBAeHYeCKUX peleHui, IpUHUMAaeMbIX
B OpPTaHM3alMsIX KOPIOPaTUBHOTO cekTopa. Kave-
CTBO YIpPaBJeHUS X03S/ICTBEHHO eI TebHOCThIO
B TaKMX OPTaHM3aIMIX TaKXKe UrpaeT BaXkHOe 3Ha-
yeHMe MIJisg YCIEeUIHOTO pelleHus mpobiemM Mmpo-
rpaMMHO-1[€/1IeBOr0 GI0KeTHPOBAHMS, TOCKOIbKY
KOMMepUecKye IpenpusiTis MOTYT IPUBAeKAThCS
IJIST peanu3alyuu roCcyIapCTBEHHBIX IIPOEKTOB 3a
CYeT CpeJiCTB rOCyIapCTBEHHOTO 6ioakeTa. B aTux
YCIOBUSIX OT TOTO, HACKOJbKO 3(pPeKTUBHO OCy-
IIeCTBISeTCS MNIAaHMPOBaHME eI TeTbHOCTY B TaKMUX
opraHM3alusIx, 3aBUCUT U yCIIeX B peaau3anumn
MHBECTUIMOHHBIX IPOEKTOB B paMKax IMPOrpam-
MHO-I1eJIEBOTO OIOKETHPOBAHUS — B CIydae Mmpu-
BJIeUeHMS MTOJAO0OHBIX OpraHM3aluii K peueHnIo
rocymapCTBeHHBIX 3a7ad.

B CcBSI3M € 3TMM BaskKHYIO POJIb IPMOGPETAIOT BOIIPO-
ChI YIIPaB/IEHYECKOTO yUeTa, KOTOPbIe UTPAIOT 6O0JIbIoe
3HaueHMe B GOpMUPOBAHNUM aHAJIUTUUECKOI MHDOP-
Maruu, 06ecrieunBaroneit MPUHSATHE YIIPABIeHUECKIX
peleHuii. BormpocaM npuMeHeHMsT MeTOH0IOT UM 06-
PaboTKM MHGOPMAIIMM C UCIIOIb30BaHMEM ITOAXO0I0B
yIIpaBJe€HYeCKOTO YUeTa B 3aIalHbIX CTPaHaX yIoes-
eTCsl cepbe3HOEe BHMMAaHME C OCBEI[eHMEM B COOTBET-
CTBYIOILEV tuTepatype [23, 24].

MHoOro 06I1ero ¢ aMepMKaHCKOJ MPaKTUKOI MPo-
IrPaMMHO-1IeJIEBOTO OI0IKETUPOBAHNST MOSKHO HATH,
eCM TPOaHATM3UPOBATD OITBIT PSIa APYTUX 3apyOesk-
HbBIX cTpaH. OgHaKo Ipy 9TOM Ha6II0mA0TCS U 3Ha-
YUTe/IbHbIE PACXOXKIEeHMs B BOIIPOCAX OpraHu3ainm
OI0[IKETHOTO ITPOLiecca, OTINYAeTCs COCTaB TOKyMeH-
TOB, HAGJTIOIAIOTCS pa3HbIe MOIXO/bI K TPOTrPAMMHO¥
KaaccuuUKauMy U B 4aCTU APYTUX acIIeKTOB IIPO-
IrpaMMHO-11IeJIEBOTO OI0MKeTMPOBaHMsI. Bo MHOTOM
9TY pasInNumst 00yCIOBIEHbI CITelUGUKOI OTaeTbHBIX
crpaH. CiieryeT OTMETUTh, YTO, HECMOTPS Ha TO, UTO
MCII0/Tb30BaHe ITPOTPAMMHBIX MHCTPYMEHTOB B 010 -
SKETHOM ITpOIlecce OCYIIEeCTBIISIETCS YoKe B TeUeHMe
IOCTATOYHO MPOIOJIKUTETBHOTO IMTePMOoIa BpEMEHN,
HeJIb3S YTBEPXKIATh, UTO XOTS ObI B OMHO U3 CTpaH
ITPOIIeccC M0 CTAHOBJIEHMIO 3aKOHUEHHO CUCTEeMBbI
MIPOrPpaMMHO-11€/IeBOr0 GI0IKeTUPOBAHMS MOXKHO
OBLII0 ObI CYMTATD 3aBepIIeHHBIM [25, ¢. 178]. OgHako
IaHHbBI/ MeTOo[, 06JiafaeT PsiIOM IOCTOMHCTB, 61aro-
Japst KOTOPBIM IIpYMeHeHYe TPOrpaMMHbBIX TIOAX0I0B
B GIOIKETUPOBAHMY OCYLIECTBIISIETCSI BO BCE OOMIbIIEM
KOJIMYECTBe CTPaH.
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VauThIBast 3apyOesKHbIN OBIT — TMpeskae Bcero CIIIA,
a TaKKe ysKe MPOSIBUBILIECS ITPO6IEeMbI IPUMEHEHMS
MMPOrpaMMHBIX MMOAXO0B B POCCUIICKOI MpaKTHUKe,
MOXXHO BbIIeJIUTD PSIJI, peKOMeHaaluii mo gajabHei-
[eMy pa3BUTUIO TPOTPAMMHO-11eJIeBOT0 OI0/IKeTH -
poBaHus B Poccuu:

1. Co3pgaHue crieliaJabHOTO MOoApasaeaeHus (3To
MOXeT ObITh oA pasmenene B MuHucrepctse hu-
HAHCOB, MMHUCTEPCTBE 3KOHOMMUUECKOTO Pa3BUTUS
U IPYTUX OpraHax, OCyIeCTBISIONMX 3aKOHOHATeIbHOe
M MeTOAMYeCcKoe PeryimpoBaHye ColuaabHO-3KOHO-
MMUYEeCKOTO Pa3BUTUSI CTPaHbI), 3aHMMAIOLIerocs pas-
PaboTKOI METOIOIOTMYECKOTO 06ecieueHusI mpolecca
MIPOTPaMMHO-1IeJIEBOTO OIOMIKEeTUPOBAHMS, BKITIOUAsT
MPOEKTHI HOBBIX (ellepaqbHbIX 3aKOHOB; TIOMIPABKU
B JIe/ICTBYIOIIIee 3aKOHOIATebCTBO; peKOMeHIalUy 110
IOpaboTKe rocylapCTBEHHBIX POTPAMM U COOTBETCT-
BYIOIIMX IIeJIeBbIX ITOKa3aTeseit; MeTomooruyeckue
peKOMeHAIMM 10 peayn3alu MHBECTUIIMOHHBIX
MIPOEKTOB 3a CUeT OI0MKETHBIX CPEICTB B PA3IMUHBIX
OTpaciassx S5KOHOMUKU U B paMKaXxX pasHbIX rocymap-
CTBEHHBIX IIPOTrPaMM C YYEeTOM COOTBETCTBYIOIIEit
0TpacieBoi crielMuKM; peKOMeH Al 0 UCITO0b-
30BaHMIO CHIeM(UUECKOIi MEeTOIOIOT MM, XapaKTepHO
II7IST TIpMMeHeH s IPOrpaMMHO-11e/IeBbIX MTOIX0I0B —
TaKMX, KaK aHaJIM3 «3aTPaThI-BbIrOa», IPMMEHEeHMe
TOJX0JI0B YIIPaBIeHUEeCKOT0 yuyeTa, 9KOHOMUUECKOTO
M MTHBECTUIIMOHHOIO aHaIM3a Py 060CHOBAHUM CO-
OTBETCTBYIOILIMX ITPOEKTOB U T.J,.

2. IlepepaboTKa CYyIIECTBYIOIIEIO METOAMYECKOTO
obecrieueHust IPOTPAaMMHO-1IeJIEBOTO GIOIKeTUPOBa-
HMSI, HauMHas ¢ Tpe6boBaHMit K CTPYKType roCcymapCT-
BEHHBIX ITPOrPaMM U JIEXKAIIUX B UX OCHOBE 11eJIeBbIX
rokasaTeJsieit 1 3aKaHYMBasI BOMIPOCAMU MOJITOTOBKM
yIIpaBJIeHYECKMX pelleHn B paMKax pa3paboTku
1 060CHOBAHMS MHBECTUIIMOHHBIX ITPOEKTOB U UX
MMPaKTUUYeCKO} peannsaln.

3. IloBbillieHMEe TPAKTHUUECKOl 3HAUMMOCTU TOC-
MIpOTpaMM 3a cueT 6oj1ee TOJTHOTO yUeTa OTpacyieBoii
cnetiuuKM U MpobiaeMaTUKY pu pa3paboTKe 1iesieit,
3a7jay rocrporpaMm, orpefe/leH|I COCTaBa LieeBbIX
oKasaTeJjieil 1 X IIJIAaHOBbIX 3HaUeHui. B aTux 1e-
JISIX IJ1S1 TIOBBINIEHMST KauecTBa pa3pabaThlBaeMbIX
TOCIIpPOTpaMM ¥ 6oJiee TTOJTHOTO yUeTa aKTyaIbHbIX
OTpacjeBbIX IpobIeM Ipu X GOPMUPOBAHUM CIIEYeT
MMpUBJIeKaTh OTpacieBble MHCTUTYThI U BbICOKOKBA-
TUGUITMPOBAHHBIX SKCIIEPTOB B COOTBETCTBYIONIMX
oTpacisax. CiemyeTt Takke MPOaHAIMU3UPOBATH YKe
CYIIeCTBYIOIIIYE TOCIIPOTPaMMbI ¥ PACCMOTPETH BO3-
MOYKHOCTY UX TTepepabOoTKM C I1eJIbI0 OXBaTa HEYUTEeH-
HbIX paHee BaKHBIX OTPACIeBbIX IIPOGIIEM.
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4. Pa3paboTKa peKOMEHIAIMIi 110 MTOBBIIIEHUIO
KavecTBa MJaHUPOBAHUS U peann3aluyy MHBECTU-
IIMIOHHBIX TTPOEKTOB C UCIO0JIb30BaHEM COBpeMeH-
HBIX METOAMUECKUX MMOAX0I0B 9KOHOMUUECKOTO,
yIpaBJeHUYeCKOTO, MHBEeCTUIIMOHHOTO aHa/JIu3a,
aHanaMu3a «3aTpaThl-BbITO/la», a TAkKe MO BeJeHUI0
yIIpaBJIEeHYECKOI0 yuyeTa B OpraHM3aumsaxX M UCIHOJIb-
30BaHMIO €ro pe3yabTaTOB B IIPaKTUKe yIIpaBIeHMs
IesITeIbHOCTBIO XO3SI/ICTBYIOIINUX CYOBEKTOB, B TOM
4yucae U B Ipolecce peann3anui MHBECTUIMOHHBIX
MpoeKkTOB. Pa3paboTKy COOTBETCTBYIOIIUX PEKOMEH-
nIaiuit MOTYT OCYIIeCTBJISITh Kak JeiiCTBYIOIIMe, TaK
¥ BHOBb CO3/laBaeMble MoJpa3aeneHus B CTPYKType
MuHKcTepcTBa GUMHAHCOB, MMHMUCTEPCTBA SKOHO-
MMUYEeCKOT0 PasBUTHS.

5. Peanusaiiusi mpakTUKU KOHKYPCOB, B TOM Uuc/Ie
C BO3MOYKHOCTBIO TIPUBJI€UEHMS IPeTTPUSITHI KOPTIO-
PaTUBHOIO CeKTOpa, Ha To/TyueHye ITpaBa peanusanumn
MHBECTUIIMOHHBIX ITPOEKTOB, GMHAHCUPOBaHME KOTO-
PBIX OCYIIIECTBJISIETCS 3@ CUET CPefiCTB rOCyHapCTBeH-
Horo GiomkeTa. [Ipy MpoBegeHNM TaKUX KOHKYPCOB
CIeqyeT yaenuTh 0co60€e BHMMaHIe BOIIPOCaM KauecTBa
MOATOTOBKM MHBECTUIIMOHHBIX ITPOEKTOB, C MCII0/Ib30-

A.N. Macmepos

BaHMEM COBPEMEHHO MeTOL0/IOTMM SKOHOMMUYECKOTO
aHa/M3a, a TAaKKe aHaI13a «3aTpaThl-Bbiroma». [log-
rOTOBKa KaueCTBeHHBIX MHBECTUIIMOHHBIX TIPOEKTOB
IIOJIKHA CTaTh 00513aTeIbHBIM YCIOBMEM BbIIETEeHNS
GIOIKETHBIX CPEMICTB C MOC/IeaYIOIMM KOHTPOIeM
3a XO/I0M peanu3aluu IIPOeKTOB U pacXOJ0BaHMs
BblJleJIeHHBIX CPE/ICTB.

Takum ob6pasoM, JajibHellIee pa3BUTHUeE U CTa-
HOBJIEHVE TTPOTPAMMHO-II€JIEBOTO GI0KE TUPOBAHMS
B Hallleli cTpaHe JIO/KHO BKJIIOYATh pellieHye BOMpo-
COB METOOMYECKOro o6ecreueHus BCeX ero 3Taros,
HauMHas ¢ pa3paboTKy rocyIapCTBEHHBIX ITPOrPAMM,
UX 1ieJieil, 3a71a4 1 1eJeBbIX [ToKa3aTesiei, 3aKaHuM-
Basl UX YBSI3KOI C OTAeNbHBIMY MHBECTUIMOHHBIMU
MIPOEKTaMM, peann3alust KOTOPBIX 00ecreunBaeT mpa-
KTMYecKoe JOCTVsKeHMe 1eJieii U 3a/1a4 TOCIIporpaMM.
B oTuX yCI0BUSX TpeOyeTcs MpuBieueHie MeTOHOB
KOPIIOPAaTUBHOTO yITPaBJIeHNSs B OI0/IKETHBIN ITPOIIECC,
C MICIIOJIb30BaHMEM JIyUIlIeli 3apyOeskHO MPaKTUKU
MeHe[I>)KMeHTa, MHBECTULIMOHHOTO aHan3a 1 yIpas-
JIeHUYeCKOTO0 yJeTa, a Takyke peliieHye BOIPOCOB opra-
HM3aI[MOHHO-MEeTOINYeCKOTO ¥ 3aKOHOAATEIbHOTO
obecrieueHus.
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AHHOTALUA

Llenb ctaTbu — M3yyeHue npobaeMm, CBs3aHHbIX C GOPMUPOBAHMEM WM PaLMOHANIbHBIM MCMOb30BaHWEM MECTHbIX Broa-
YKETOB arponpOoMbILLIEHHbIX TEPPUTOPUA. AHANM3UPYIOTCS KOHKPETHbIE MOKa3aTenu TUMMYHOro Ans Ps3aHckoi obnactm
MecTHoro 6roaxeta — KaHuHCkoro cenbckoro nocenenus CanoxkoBcKoro paoHa — 3a 2014-2016 rr. Ha ocHoBe 3ko-
HOMMKO-CTaTUCTUYeckoro u SWOT-aHanm3a BbISIBNEHbI NPOGIEMHbIE acneKTbl. B 4aCTHOCTM, MECTHbIE aAMUHUCTPATUBHbIE
OpraHbl CaMOYNpaB/EHUsS HE UMEKT BO3MOXHOCTM CaMOCTOSITENIbHO POPMMPOBATH COOCTBEHHbIE MONIHOOObEMHbIE BLOA-
JKEThbl. OHM HanoNHAOTCA, KaK NpaBWIO, 3@ CHET HE NOAKOHTPOJIbHbIX aAMUHUCTPALUUAM CENbCKUX noceneHun dJMHaHCOBbIX
MCTOYHWUKOB. OTO UMEET psiji, HEraTUBHbIX MOCNEACTBMIA: HE CMOCOBCTBYET akTMBM3ALUMKU U paLMOHANM3aLMK B OENCTBUSX
aAMUHUCTPATMBHbIX OPraHOB MECTHOTO CaMOYyNpaB/ieHMs MO NOMOJIHEHUIO HAIOrOBOIO NOTEHLIMANA TEPPUTOPUM; CHUXKAET
OTBETCTBEHHOCTb AAMUHUCTPALMM 33 UCMONTHEHUE BIOAXKETOB M BbINOMHEHME 0093aTENLCTB Nepes HaceNeHMeM; Nopoxaa-
eT nNpobnemMbl MKAMBEHYECTBA MECTHbIX CENbCKUX aAMUHUCTPaUMi npu GOPMUPOBAHUM LOXOLHOW YacTh BoaxeTa; He
CNoCcoBCTBYET Pa3sBUTUIO XO3SMCTBEHHOM MHMLMATKBLI. ABTOPbI AENAOT BbIBOA, YTO B LIENSIX COBEPLUEHCTBOBAHUS GOPMU-
pOBaHMS M paLMOHANbHOIO MUCMOb30BaHMSI MECTHbIX BIOIXKETOB CEMbCKMX MOCENEeHUM LenecoobpasHo: 3aKOHOAATENbHO
3aKpenuTb NPUHLMMbI CPEAHECPOYHOTO NIAHUPOBAHUS M BIOIKETUPOBAHUS; MPU3HATL HEOOXOAMMbIM YC/IOBUEM LasbHEN-
WY AELEHTPanM3aLmio BI0AXKETHOM CUCTEMBI U NPeOCTaBeHME peanbHOM BIOAXKETHOM CaMOCTOATENBHOCTH; 06ecneunTsb
KOHTPOJb 610AXKETOB BCEX YPOBHEN U UX MPO3PAYHOCTb.

Kntoyesble c108a: MeCTHbIV BHOIKET; HANOrOBbIE NOCTYM/IEHUS; HEHANIOTOBbIE MOCTYMNNEHWS; 6E3BO3ME3AHbIE MOCTYMIEHUS;
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ABSTRACT
The purpose of the article is to study the issues of development and rational use of local budgets of agro-industrial
territories. The authors have analyzed specific indicators of the local budget typical for the Ryazan region for 2014-
2016 — the Kaninsky rural settlement of the Sapozhkovsky District. Due to the economic-statistical and SWOT-analysis,
some problem aspects have been revealed. In particular, local authorities do not have an opportunity to independently
draw up their own full budgets. As a rule, they are pumped up at the expense of financial sources not controlled
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by the rural administrations. This has a number of negative consequences: it does not contribute to revitalizing and
rationalizing actions of the local authorities to replenish the tax potential of the territory; it reduces the administration’s
responsibility for the budget execution and meeting commitments to the public; it causes dependency of local rural
administrations while developing the revenue part of the budget; it does not contribute to the development of economic
initiatives. The authors conclude that to improve the development and rational use of local budgets of rural settlements,
it makes sense: to consolidate the results-oriented principles of medium-term planning and budgeting; to accept the
requirement for further decentralization of the budget system and to provide real budget independence; to provide
effective control over budgets of all levels and their real transparency.

Keywords: local budget; tax revenues; non-tax revenues; uncompensated receipts; revenue structure; subsidies;
subventions; grants

For citation: Chepik. S.G., Chepik O.V. Problems and prospects of development and rational use of the local budget of a rural territory. Finance:
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BBEAEHUE

Kaskgpiit cyobekT Poccuiickoit @emepanum TOmKeH
06samaTh HEOOXOMUMMBIMM (PMHAHCOBBIMM pecypca-
MM, JOCTaTOUHBIMM [IJis1 06ecreueHnus: CBoeii mges-
TEJILHOCTY U OCYIIeCTBAeHMI QYHKINMIA, BO3JTIOXKEH-
HBIX Ha MyHMIMITaJTbHbIe 06pa3oBaHMsI. MeCTHBI
GIOZIKET — 9TO KJIIOUEBOe 3BEHO BCeii (PMHAHCOBOII
CUCTEeMbBI MYHUIIUITATbHBIX 00pa3oBaHuii. OH BbI-
MOMHsIeT PYHKIMU COCPEeNOTOYEeHNUS U UCITONb30-
BaHMS BceX GMHAHCOBBIX PECYPCOB JaHHOW MeCT-
HOCTU B 1eJISIX MOBbIIIEeHMS )XMU3HEHHOTO YPOBHS
CcenbCKOro HaceyieHus. [lepBoouepenHoi 3amadent
SBJSIETCSI MaKCMMajbHOE HAIlOJHEeHe MeCTHOTO
GromkeTa U Haubosee 3¢ GeKTMBHOE UCII0Ib30Ba-
HMe uMelonMxcst PMHAHCOBBIX pecypcoB. [Ipu 3ToM
IJIaBHBIM aCMeKTOM SIBJISIeTCSI yBeauueHue A0XO0] -
HOJ1 YacTy MeCTHOI0 61oykeTa 1 peajusanus Bcex
(byHKIIMIT MeCTHOrO caMOyIIpaBaeHUsI TIPU YCJIOBUM
OpraHM3alyuy MOJHOM (PMHAHCOBOI CaMOCTOSITEb-
HocTH [1, 2].

TEOPETUYECKUE ACMNEKTDI
PEOOPMUPOBAHUA MECTHOTIO
CAMOYNPABJNIEHUA
B cucreme yrpaBiieHMsI TOCYOApCTBOM U B LI€JIOM
BCero 06IIecTBa BaXXHYIO POIb UTPAeT yIpaBieHue
MYHULMIJbHBIM CeIbCKUM IocesneHueM. Kak mpa-
BUJIO, CebCKMe TTOCeNeHM s HaXOASATCS Ha AO0CTaTOUHO
MMOYTUTETbHOM PAaCCTOSTHUM OT PaliOHHOTO M 06/1acT-
HOTO LIeHTPOB, I03TOMY CBOeBpeMeHHOe pellleHle
BO3HMKAIOIMX ITPO6GIeM Ha TeEPPUTOPUY TTOCETeHNST
BO3JIaraeTcsi Ha MeCTHbIe OPTaHbl BIACTY — aqMUHN-
CTpalLuIo CeabCKOTo noceaeHyus. CamocTosITelIbHOE
pelileHMe MHOTUX BOIIPOCOB MECTHOI'O CaMOyIIpaB-
JIeHVSI TTI03BOJISIeT YKPEeIISITh OCHOBBI HAPOJ0BIAaCTHS,
co3/1aBaTh HeOOXOAVMble YCIIOBYS B IIJIaHe CO3AaHMs
HOPMAaJIbHOTO XM3HeobecTieueHusI HaceneHus. Hema-
JIOBaXKHYIO POJIb TIPMOOGPETAIOT BOIIPOCHI IKOJIOTUYE -
CKO¥1 6€301acHOCTH, & TAK)KE MEPOTIPUSITHS TI0 COIIV -
abHOI 3alKuTe TpaKaH. dPdeKTuBHOe yIIpaBieHe
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MYHUIMTIAIbHBIM CEJIbCKUM MOCeJIeHeM IT03BOJIsSIeT
OIITMMAJIbHO COUeTaTh ITPpaBa ¥ MHTEePeChl yejIoBeKa
C MHTepecamMy MYHUIMTAJbHBIX PalfOHHBIX aJMU-
HUCTPAIUii, pETMOHATbHBIMU U 06IIEroCyIapCTBEH-
HBIMMU, YKPEIUISITh OCHOBBI HAPOA0BIACTHSI, CO3IaBast
HeobOXOoaMMble YCITOBUS KU3HEIeSITeIbHOCTY Tpa-
skpaH. HopmasibHOe pa3BuUTie MECTHOTO CaMOyIIpaB-
JIeHUsI — OfjHa 13 HaZeXKHbIX TapaHTUii 110 obecrieve-
HUIO 11€JIOCTHOCTYU FOCYapCTBa.

dddeKrTMBHOE pa3BUTHE CETbCKUX MOCETEeHUI
BO MHOT'OM ITpeJIONPeaeIeHO He CTOIbKO 06beMaMm
MMEIOIIMXCSI Ha TePPUTOPUM TToCeIeHMS TPUPOIAHbBIX
PecypcoB, CKOJIbKO CITOCOOHOCTbIO aMUHUCTPALIVIY OP-
raHM30BaTh PalMOHAJIbHOE VCII0/Ib30BaHMe MMeIole-
rocs rorexunana. ®emepanbHbiii 3aKoH OT 28.08.1995
N2 154-®3 «06 o6uuUxX IpUHIIUIIAX OPTaHU3aL A
MeCTHOTrO camoyIipasiaeHus B Poccuiickoit @epnepa-
LM» OTIPelesIN OCHOBHbIE ITPUHITUTIBI IeSITeTbHOCTY
AQOIMMHUCTPALNIA CeJIbCKUX MOCeJIEHU U ITepeyeHb
BOITPOCOB, KOTOPbIE€ HAXOISITCSI B X KOMIIETEHIIUM,
a TaKoKe psiL APYTUX OCHOBOIIOATAIOIMX TPUHIIUIIOB
camoympaByieHUsI.

B coBpeMeHHOM 0611IeCTBe ITPOBOIMTCS aKTUBHAs
LieJIeHaIIpaB/IeHHass paboTa o COBEPIIEHCTBOBAHMIO
MHCTUTYIIMOHAIBHOTO PEryIMpOBaHMsI BCEI CUCTEMBbI
MeCTHOTO camoyTipaBjieHus1. I3aMeHsieTcs cucTemMa mpa-
BOBOI'0 06€eCIIeUeHMsI JesITeTbHOCTY aJMUHICTPALIIA
CeJIbCKUX ITOCeIeHMI 3a CUeT aKTUBU3ALUU SKOHO-
MMYEeCKOro cofiepkaHust GyHKIMIT MyHUITUTTATBHOTO
yIIpaB/IeHUSI.

Bce Bo3HMKaIOIIVE OTHOIIEHMS B ITPOIeCCe OpraHu-
3a1[MM U paboThl MECTHBIX OPTaHOB CaMOYITPABIEHMS
PeryaupyrTCs MyHUIIUTTAIbHBIM ITPaBOM.

CaM TepMIMH «MeCTHOe CaMOYyIIpaBjieHue» B COBpe-
MeHHBIX YCJIOBUSIX MTPOA0/KAeT KOHKPeTU3MPOBAThCS
M HaIOJTHSITHCST 60JIee TOUHBIM copepskaHmeMm. C opu-
JINYeCcKOoi TOUKM 3peHMs] MeCTHOe caMoyIipaBjieHune
SIBJISIETCS TIOA3aKOHHOM CYCTEMOI BJIACTH, PYHKIVOHN-
pyrolielt B paMKax CyleCTBYIONIEro 3aKOHOAATeTbHOTO
ToJ1s1, KoTopoe GopMUPYETCSI TOCYTapCTBOM.
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CraHOB/IeHME U BO3POKIEeHME paHee CYleCTBO-
BaBIIIMX OCHOB MECTHOT'O CaMOYyIIpaBIeHUs CBSI3aHO
C KOPEeHHOJI TTepeCcTpoKOl BCeX roCygapCTBEHHO-
BJIACTHBIX CTPYKTYpP B 90-€ IT. MPOIIIOTO CTOJETHSI.
PedopMupoBaHme MeCTHOTO CaMOYIIpaBIeHNsI TPOU-
30I1IJI0 G/1aromapst MPUHATHIO psifia YKas3oB IIpe3umeHTa
Poccuiickoit @epepaliin U MOTOKEHUNA.

HoBble 1oaxoasl K oOpraHu3aly MecTHOTO caMo-
yIpaByieHus onpeneneHbl KonctuTymeii Poccuiickoi
®enepanuu 1993 r. u IPUHSATHIM paHee YKa3aHHBIM
Hamu @eepasbHbIM 3aKOHOM.

B poccuiickoit 1eiicTBUTEeTbHOCTY GOPMUPYIOTCS
TeppUTOpUaIbHbie MyHUIIUITIAJIbHbIE 06Pa30BaHMS
pas3IMYHBIX TUTIOB: TOPOJCKIE U CebCKME TTOCeIeHMs],
CeJTbCKIe OKPYTa, paiioHbl. HanbombImii yaenbHblii Bec
MMEIOT MYHUIIUIIATbHbIe 06Pa30BaHMS CeTbCKOTO TUIIA.
CrnemoBaTeNbHO, 11e1ecO00pasHo 06paTUTh BHUMAaHMe
BCEX OPTaHOB BJIACTY HA JIeATeTbHOCTb MMEHHO JaHHbIX
dbopmupoBaHmii.

B ucTopuueckom acriekTe TeppUTOPUM MHOTUX
CeMbCKMUX MYHUIIUITAIIbHBIX 00Pa30BaHMI BBITESI-
JICh 6e3 yueTa palMOHATbHOIO MCITOTHEHUS 3aKpe-
TJIEHHBIX 38 HUMY TIPUHIIUIIOB U BCeX BO3T0XKeHHBIX
Ha HUX QYHKINIA. DTO IPUBEIO K HECOOTBETCTBUIO
OpraHM3alOHHbIX BO3MOXXHOCTE CeTbCKUX aJMU-
HUCTpPAIUIi C UX LeNIMU, 3a8aUuaMu U QYHKIUSIMU.
Ha Tepputopun Poccun neiicTBYIOT IBa OCHOBHBIX
Tuia GopM MeCTHOTO CAaMOYITPaBJIeHNs: TOPOCKIE
OKpYyTa ¥ TeppUTOpMaabHble MyHUIIMIIAJbHbIE 006-
pasoBaHus. TepputopuaibHble MyHUIIMIIATbHbIE
06pa3oBaHMs B OCHOBHOM ITpe/ICTaBIEHbI CETbCKUMMU
MoceeHUSIMNA.

Kak mpaBuiio, aiMMHUCTPATUBHOE MTOCe/IeHM e
CeIbCKOTO TUTIA COCTOUT M3 OJHOTO MM HECKOIbKUX
HaceJIeHHBIX MYHKTOB. Takue 06pa3oBaHMsI B OCHOB-
HOM MMeIOT OOIIyI0 TeppuTOopuio. MecTHOe caMmoy-
NpaBjieHye, KaK MpaBuio, BeJeTCsl HaceJleHMeM MU
yepe3 BbIOOPHbIE OpraHbl. Bce BOITPOCHI OpraHm3auym
U IesITeTbHOCTM YKa3aHHbBIX OPTaHOB OIpeesTIoTCs
TOJIbKO HETIOCPeJCTBEHHO YCTaBOM MYHUIIUITAIbHOTO
ob6pasoBanHus. [Ipy aTOM puHAHCHMPOBaHME BCEX pac-
XO[IOB, CBSI3aHHBIX C COZlepykaHMeM OPTaHOB MeCTHOTO
caMOyIpaBJieHMs], JO/DKHO IMTPOUCXOOUTb TOIBKO 3a
CcueT COOCTBEHHBIX IOXOI0B OI0I’KETOB.

CornacHo YcTaBy MeCTHasi cesibckasi aAMUHUCTPA-
LMs HaflesisieTcsl orpee/ieHHbIMM MOJTHOMOUMSIMU
T10 pellleHNI0 Haubosiee BaXKHBIX IPOOJIEM MECTHOTO
caMOyTIpaBjieHUs U OCYIIeCTBIeHUSI COTJIaCHO HOP-
MaTMBHO-3aKOHOZATe/NbHbIM aKTaM OTAEeNbHbIX TO-
CyIapCTBEHHbIX TOTHOMOYMIA, KOTOpbIE TlepelaroTcst
BBIIIECTOSIIIEel opraHm3aiuei. Kak mpaBuiao, MeCTHOM
aJIMMHMCTPalVei CeJIbCKOTo MoceaeHns] PyKOBOAUT
ee 1aBa. YIIPaBJISIeTCsI CeIbCKOe Moce/ieHrie MyHU -
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UUIaIUTETaMM PaiilOHHOTO YPOBHSI, KOTOPbIE UMEIOT
orpeeseHHYIO TUTIOBYIO CTPYKTYPY.

B koMIeTeHIMY OPTaHOB MECTHOTO YIIpaBJIeHUsI
CeJIbCKMM TIOCe/IeHMeM — OIPOMHOE UMC/IO BOIIPOCOB
" TIpo6JIeM, KacaluMUxcsl HOPMaJIbHOTO KM3Heobe-
CrieueHus rpaxkaaH.

CnepyeT yKa3aThb psiji ITIOTHOMOYMI, KOTOPBIMU
0071a4a10T OpraHbl MECTHOTO CAMOYIIPABIEHMS CeJlb-
CKOT'O TIOCeJIeHUSI :

o TIPUHSITHE YCTaBa CeIbCKOTO MOCeeHNs U BHe-
CeHye U3MeHeHUl U NOTIOTHeHI B HeTO;

e YCTaHOBJIEHME CMMBOJIMKU CEJIbCKOTO Mocere-
HUS;

e OpraHM3aLMsI MyHULIMTTTbHbBIX TIPEeITPUSITUI
Y YUpEKIeHMIT U UX GMHAHCYPOBaHNE,

e YCTAaHOBJIEHMeE TIOPSIIKA U YCAOBUI pasmelie-
HMS MyHUITUTTAJIBHOTO 3aKa3a;

e YCTAHOBJEHMe U peryaupoBaHue TapudoB Ha
YCIIYTU B IIpeferax MUMeIUXCcsl KOMITeTEHLINI;

o obecrieueHye MOATOTOBKY ¥ POBEINEHNSI MYHMU-
LIMTIAIbHBIX BHIOOPOB, MECTHOTO pedepeHayma u pe-
IeHue psja APyTUxX OpraHmM3aMOHHBIX BOTIPOCOB
KU3HENEesITEIbHOCTY CelIbCKOTO MOCeIeHNS ;

e pa3paboTKa M KOHTPOJIb UCIIOTHEHUS TIPUHSI-
THIX IIJIAHOB ¥ IIPOTrpaMM COLIMaIbHO-3KOHOMMUYE-
CKOTO Pa3BUTUS CeNIbCKON TeppuTopun [3, 4].

Kpome Toro, agMMHKUCTPALINS CETBCKOTO TOCeTeH s
BIIpaBe Ha JOGPOBOJIbHBIX Havaax MPYUBJIeKaTh Ipa-
SKIIaH K BBITTOJTHEHMIO OTIEIbHBIX, Haubojiee 3HaUMMbIX
JIJIS1 CeJIbCKOTO TocesneHus 3agad. OcyllecTBaeHne
HaceJeHMeM CeJIbCKOTro MoceeHns MeCTHOTO caMo-
yIIpaBjIeHMsI 000CHOBBIBAETCS MPUHIIUIIAMY 3aKOH-
HOCTY ¥ O6POBOILHOCTY. [IJIS1 pellleHNsT OTHEeTbHBIX
BOTIPOCOB MECTHOT'O 3HAUeHMSI MOKET ITPOBOIUTHCS
pedepeHaym. B HeM MeIOT BO3MOKHOCTD M IIPaBO
MMPUMHUMAaTh HeIlOCPeJCTBEHHOe yuyacTye IpaskjaHe
Hallleli CTpaHbl, IPOKMUBAIIIMe B TPaHUIIaX 3TOTO
CeJIbCKOTO TOCeTeHMsI.

CTPYKTYPA 0OXOAO0B U PACXOO0B
MECTHDbBIX BIOOXETOB PA3JZIMYHbIX
TEPPUTOPUN
CornmacHoO CTaTUCTUYECKMUM AaHHBIM B Poccun
B CEeJIbCKOJ MECTHOCTYM HACUYMUTHIBAETCS OKOJIO
20 ThIC. MYHUIIUTIAJIBHBIX 06pa30BaHMii, B TOM UM-
cie 1,8 Thic. MYHUIIMITAJbHBIX PaiioHOB U Gojiee
18 ThiC. cenbckux moceaenuit. CelbCKye MoceeHus
00beauHSIOT 6osiee 150 ThIC. CETbCKMX HACEIeHHBIX
MMYHKTOB. B cpegHeM Ha OOMH MYHULUIIAAbHBIN
paiioH NpuUxoaAnUTCS 0K0Io 10 ceibCKUX MOCeTeHn
u nopsiika 80 ceIbCKMX HAaCeJIeHHBIX MYHKTOB. [Ipu
9TOM HPaKTMUUYECKM ITOJIOBMHA CeJIbCKUX ITOCEeIeHU
MMeIOT YMC/IEHHOCTDb HaceJeHMsI 10 2 ThIC. YeJIOBEK.
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C.I. Yenuk, O.B. Yenuk

Tabnuya 1 / Table 1
CrpykTypa noxon0B MecTHbiX 6toayeToB Poccuu, 2016 r. / Revenue structure of local budgets
in Russia, 2016
CymmMma,
HaumeHoBaHue / Name mapa, py6. / Amount, billion %
rubles
Hanorosble goxoab! Bcero / Total tax revenues 1053,6 28,9
Hanor Ha poxoapl dusmnyeckux auy, (HODI) / Personal Income Tax (PIT) 660,5 18,1
Hanor Ha umywectso dusnyeckux nuy, / Individual property tax 28,9 0,8
3eMenbHbIK Hanor / Land tax 156,4 473
EavHbIn Hanor Ha BMeHeHHbIi goxof (EHBL) / Single tax on imputed
. 72,8 2,0
income (UTII)
EavHbin cenbckoxo3aictBeHHbln Hanor (ECXH) / Unified Agricultural Tax
11,3 0,3

(UAT)
Akum3bl Ha HedTenpoaykTel / Mineral oil excise tax 39,7 1,1
[Npyrue / Other 79,5 2,3
HeHanoroBble poxoabl / Non-tax revenues 2775 77
[loxopbl oT ucnonb3oBaHusg umylectesa / Revenues from the use of 1558 43
property ’ ’
lMnaTa 3a nonb3oBaHWe nNpupoHbIMK pecypcamu / Natural Resources 118 03
Fee ’ ’
[loxoapl oT nnaTHeIx ycnyr / Revenues from paid services 22,9 0,6
[loxopbl oT npopaxwu akTueoB / Income from the sale of assets 56,2 1,5
[pyrue / Other 30,8 1,0
be3so3mesgHble noctynneHus / Donations 2309,0 63,4
Mtoro / Total 3640,1 100,0

McmoyHuk / Source: paccuutaHo aBtopamu / calculated by the authors.

CornacHoO eXXerogHOMY [OKJIaAy IO pe3yjbTaTam
MOHUTOpUHTa B 2016 I. TOXOAbI OI0IKETOB CeJIb-
CcKUX mocenennii B PO cocraBuau 159 897 muH py6.
Ha ogHo cenbckoe ImmocejeHne cpegHue JOXOObl CO-
craBuau 8,9 MutH py6.! TIpu 3TOM pacxobl GrO/IKe -
TOB CeJIbCKMX MOCeJeHuii coctapasuiv 167 509 MiH
py6., a Ha OTHO ceabCKoe mocenenue — 9,2 MJH pyo.
CnenmoBaTebHO, HeUIIUT OIOIKETOB CeTbCKUX Tep-
putopuii B PO cocraBmi 7612 MitH pyo6., Ipyu 3TOM
74,8% celbCKUX MyYHULIUTIATUTETOB MMeIU HeAOCTa-
TOYHYI0 (DMHAHCOBYIO CAMOCTOSITE/IbHOCTb.

B cTpyKType m0X0I0B MECTHBIX OIOJIKETOB ITpe-
06s1aga1oT 6e3B03Me3IHbIE ITOCTYIIIEHNS], COCTaBUBIIINE
2309,1 mupg py6., wim 63,4% (maba. 1).

1O cocTrostHUM cenbCKUX Tepputopuit B PO B 2016 1. Exkerop-
HbIit OK/Ia/ 10 pe3y/ibTaTaM MOHUTOPUHTA. Beirl. 4.

FINANCETP.FA.RU ([

Hastor Ha goxonmsl pusuueckux aui, (HIDJIT) co-
crasiset 18,1% v MmMeeT CaMyl0 3HAUUTEIbHYIO JOTI0
B JJOXOJHOI 4acTy OI0IsKeTa.

YTo KacaeTcs OTHEIbHBIX aCITEKTOB CETbCKUX OO -
SKEeTOB 3apyOEXKHBIX CTPaH, TO CIeAyeT B ITePBYIO ove-
penb ocTaHOBUTHCS HA Tepmannu. l'epmanus u Poccus
Kak (eepaTyBHBIE TOCYAAPCTBA OIM3KM ITPaBOBbIMU
CUCTeMaMM U OOIITHOCTHIO TOCYIapCTBEHHOTO YCTPOTi-
CTBa, MMEIOT CXOHbIe OCHOBHbIE ITPOGIEMbI MECTHOTO
camoytipasieHus. [I[poBesieM HEKOTOpOe CpaBHEHNe
(buHAHCOBOTrO HATIOMTHEHMST MECTHBIX OIOI)KETOB ITUX
crpaH. CegyeT OTMETUTb, YTO MECTHBI OIOfIKeT Celb-
CKUX roceyieHnii l'epmanny Ha 85% Hamo/HEH HaJlO-
TOBBIMM MOCTYIIJIEHUSIMU U JIMIIb Ha 14,8% — HeHa-
soroBbIMU. CpeZiy HaJIOTOBBIX MOCTYTIJIEHUT MOXKHO
BBIJIEJTUTH ITPOMBIC/IOBBII HAJIOT, KOTOPbI 3aHMMAaeT
36,3%, v TIog0X0mHbI Haor (31,8%) B 061X T10-
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Tabnuua 2 / Table 2
CrpykTypa pacxoaoB MecTHbIx 6romxeTtoB Poccum, 2016 r. / Cost structure of local budgets
in Russia, 2016
CymmMa,
HaumeHoBaHue / Name Mmapa py6. / Amount, billion %
rubles
Ynpasnenue / Control 338,2 9,3
)KI/IJ'I.VILIJ,HO-KOMMyHaanOE xo3amcreo (KKX) / Housing and utility 4598 126
services
O6pasosanue / Education 1760,4 48,2
Kynbtypa / Culture 195,0 5,3
®uskynbtypa / Physical Education 60,1 1,6
3npaBooxpaHenue / Health care 14.6 0,4
CoumanbHas nonutmka / Social politics 2938 8,0
Mpouwne / Other 533,2 14,6
Bcero / Total 3655,1 100,0

McmoyHuk / Source: paccumnTaHo aBTopamu / calculated by the authors.

CTYIUIeHUSIX GomsKkeTa. [Ipy 3TOM MeCTHbIe OIOIKEeThI
HOCSIT IPOPUIIUTHBI XapakTep [5, 6].

CnemyeT OTMETUTD OIIBIT OTIEIbHbIX 3aPyOeKHbBIX
CTpaH I10 OKa3aHWIO rOCYIapCTBEHHO ITOMOIIM U IO -
JIeP>KKY CeTbCKOXO0351/iICTBEHHBIM TOBapOIIPOM3BOIUTE-
JISIM, BeIYIIVM CeTbCKOX03s1ICTBEHHOEe TTPOM3BOZICTBO
Ha OTHAJIeHHbBIX TTOCEIKOBBIX TeppuTtopusx [7-11].
[maBHas 3a7a4a TaKUX TOBAPOITPOM3BOAUTENEH COCTOUT
B ITOZIIepsKaHMM STUX CETbCKOXO03SI/ICTBEHHBIX 3€MeJTb
u Bceii MHPPACTPYKTYPbI TEPPUTOPUM B HOPMATIbHOM
COCTOSTHMM, BOCIIUTAHUM Y TIPUOOIIEHUY IO PACTaI0-
11ero MOKOJIEHMS K CeJIbCKOMY XO3SI/CTBY.

Pacxompl MeCTHBIX O105keToB Poccum rpeacraBiie-
HbI B maobsn. 2. B pacxomHOIi 4acTy 610KeTa OCHOBHYIO
JIOJTI0 3aHMMAIOT PacXofibl Ha o6pa3oBaHme — 48,2%. U3
IPYTUX CTATeil MOXKHO BBIJIEIUTD TOTBKO PaCcXo/ibl Ha
JKKX, koTOpbIe COCTaBISAOT 12,6%. [Ipyrie pacxogHble
CTaTbV MECTHBIX OIO/IKETOB 3aHMMAIOT HE3HAUMTETh-
HYIO JIOJIO.

B cTpyKkType pacxomHO¥ 4acTy KOHCOMUIMUPO-
BaHHOTO 6I0KeTa P3aHCKoIi 06/1acTV HaMOOIbIITYIO
ITOJTIO COCTABJISTFOT 3aTPaThl HAa COIIMATbHO-KY/IbTYPHbBIE
meponpusatus — 70,3% ¥ HaMOHAJIbHYIO SKOHOMM -
Ky — 15,3%. JIoxo/ibl GI0[KETOB CEIbCKUX ITOCETIEHUI
Pst3aHCKOIT 06/1aCTY B IIepecueTe Ha OJHOTO YeI0BeKa
COCTaBJISIOT OT 3,5 10 5,5 ThIc. py0. IIpy aTOM CTPYKTYypa
JIOXOMIOB KOHCOTMAVPOBAHHOIO GI0fKeTa Psi3aHCKOI
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o6sactu Ha 34,2% mipencrapiieHa 6e3B03Me3IHbIMU
MOCTYTUIeHUsIMM2. B CTPYKTYpe T0OXOI0B 3HAUNTETbHYIO
nomo 3aHuMarot HI®JT — 24,2% v Haslor Ha MPUOBLTH
U UMYIIIEeCTBO — COOTBeTCTBeHHO 12,2 1 11,6%.
CTpyKTypa H0X0[I0B M PacXoA0B CeIbCKMUX IToce-
JIeHM’ BO MHOTOM IIpeaorpee/ieHa IPUPOIHbIMU
YCIOBUSIMM, HATMUYMEM T10JIe3HbIX MCKOTIAeMbIX Ha
TePPUTOPUM CEJIbCKOTO TTOCEIeHMST, & TAKKe KPYITHbIX
TIPOMBIIIJIEHHBIX U CeJIbCKOXO035I1ICTBEHHbIX MPeITpy-
atuit. OCHOBY TOXOIHOJ YacT GI0IKeTa CeTbCKOTO
nocenenus cocrasiasieT HI®JI. CieqoBaTenbHO, 4eM
6oJIblIle Hace/leHNe CeJIbCKOTO IT0Ce/IeHNs U LO0XO bl
€ro KuTeJjeii, TeMm 6orade ero 6womxkeT. OgHaK0O MHOIME
MccaeqoBaTeNy YKa3bIBalOT Ha TO, YTO 3apaboTHas
I171aTa B GO/IBIIMHCTBE CeIbCKIUX TOCEIeHNI 0CTAeTCS
JIIOCTaTOYHO HU3KO M 3HAUMUTEIBHO YCTYIIaeT ob1ie-
POCCUIICKOMY U CpelHe00IacTHOMY YPOBHIO [12].
JTO He MO3BOJSIEeT MMeThb XOpouinii goxon. Kak
MOKa3bIBAIOT HAy4YHbIe MCCIe0BaHMS, B CTPYKType
HaJIOTOBBIX JOXOIOB MECTHOro 61omskeTa 1o 90% Mo-
skeT coctassiTh HIMJL. B pacxoqHoi yacTu GroskeTa
OCHOBHYIO JTOJTIO COCTAaBJISIIOT pacxo/ibl Ha 0Opa3oBa-

? @enepanbHasl c1yk6a rocymapcrBeHHoN cratuctuku (Poc-
craT). TeppUTOpMAIbHBIN OpraH denepasbHOI CIYKOBI TOCY-
JapCTBEHHOM CTaTUCTUKU 10 Ps3aHckoit o6mactu (Ps3aHb-
crat). Pasanckast o6macts B 1imdpax. KpaTkuit craTucTuueckmit
cO6opHUK. Psa3anb; 2017. 169 c.
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HHe, 3IpaBOOXpaHeHN e U KUIUITHO-KOMMYHabHOe
X03s51cTBO (CM. maobn. 2).

C TOUKM 3peHMs MPaKTUUECKOT NesTeIbHOCTY Ma-
JIOUMCIEHHbIE CeIbCKIe IT0Ce/IeHNSI, KaK IIPaBUJIo, He
CITOCOOHBI PAIIMOHAIBHO PelllaTh MHOIME BOIIPOCHI,
OTHOCSIIIMECS K MX KOMIeTeHI M. J[ITaHHbIi (haKkTop
BO MHOTOM OOYCJIOBJIEH HEIOCTATOUYHbIMU (DMHAH-
COBBIMM U KaJIPOBBIMU peCcypcaMm CeTbCKUX TePPU-
Topuii. HemoctaTok (hMHAHCOBBIX CPECTB MPUBOLUT
K TOMY, UTO aJiMUHUCTPALIMU CeTbCKUX TTOCEIeHM I
He CITOCOGHBI TaKKe pelllaTh ¥ MHOTYEe BOIIPOCHI, Ka-
carolyecs ColaabHO-3KOHOMUYECKOTO Pa3sBUTHUS
CeMbCKUX TeppUTOpuUit. OCTaeTCss AOCTATOYHO BbICOKOI
3aBUCUMOCTb MECTHBIX CeJIbCKUX OIOIKETOB OT (pu-
HaHCOBOJ TTOMOIIM ¥ MOAAeP5KKIA, KOTOPAst OCTyIaeT
U3 OPyTUX GI0IKEeTOB GI0MIKETHOII cucTeMbl. HayuHble
MUCC/Ie0OBaHMUS PsiAa aBTOPOB YKa3bIBAIOT HA TO, UYTO
IIOXOIbI MECTHBIX OIOKETOB CEJIbCKUX TePPUTOPUIL
B Poccuu 6oiee uem Ha 60% HopMUPYIOTCS 3a CUET
IepeuncIeHnii U3 BhIIIeCTOSIIUX GI0IKEeTOB.

B Psasanckoit o6nacty B 2016 1. 6e3B03Me3IHbIe
MTOCTYTIJIEHMS B TOXO/Ie KOHCOMMIMPOBAHHOTO OrOfKeTa
nipeBbickiy 12 131 mutH py6. u cocraBuu 22,4%. [pu
9TOM, paccMaTpuBast 6I0IKeThI OTIEIbHbIX CeTbCKUX
rocejieHui1 Psa3aHCKoli 06/1aCTH, MOXKHO OTMETUTh UX
nebumuTHOCTD. Taxk, 610mKeT Ky3bMUHCKOTO CETbCKOTO
rocesieHst PRIGHOBCKOTO MYHUITUITAIIBHOTO paiioHa
Ps13aHCKOJ 06/1aCTH, MMEIOIIMI B CBOEM COCTaBe IAThb
HacelIeHHBIX ITyHKTOB C YMC/IeHHOCTbIO HacemeHust 1058
YeJIoBeK, IIPK I0X0/e B 3,5 MIIH py0. 6o/1ee yem Ha 40%
HAITOJHSIETCS 3@ CUEeT 6€3BO3ME3IHBIX IOCTYILJIEHWIA.
BrogykeT BpIlIeTpaBMHCKOTO CEIbCKOTO MTOCETeHMS
Psi3aHCKOTO MYHUIIUITAJIBHOTO palioHa, UMEIIeTo
B CBOeM cocTaBe 17 HaceleHHbIX MYHKTOB C UMC/IeH-
HOCTBIO HaceyieHMs 1525 yenoBek, pacIiososkeHHOTO
PSITOM € 06IaCTHBIM LIEHTPOM, TaKKe 6ojiee yeMm Ha
30% HaIoIHSIETCS 32 CUeT 6€3B0O3Me3THbIX IOCTYII-
neHuii. CyllecTByeT oIpeiesleHHast 3aKOHOMEPHOCTb:
yeM Jajblile OT 06JIaCTHOTO ¥ PaiiOHHOTO LIEHTPOB
PaCIONIOKEHO CeIbCKOe TI0CeIe e, TeM 60JIbILast JOJIs
ero 6womkeTa GopMUpyeTCs 3a cueT 6e3BO3Me3THbIX
nocrynjieHuin. Takue cenbCKue MoceIeHUs] UCTIBIThI-
BaIOT (DMHAHCOBBII ¥ KaAPOBBIii TOJIOM, U C KasKIbIM
TOZIOM 9Ta CUTYaLUs YCYyTyOsIsIeTcs.

®OPMUPOBAHUE U UCTTOJTHEHWUE
MECTHOIO BIOAXXETA KAHUHCKOTO
CENIbCKOTIO NMOCEJNIEHUA
CAMOXKOBCKOIro MYHUUUNANBHOTO
PAMOHA PS3AHCKOM OBJIACTU
B cBOMX HAy4YHBIX MCCIEAO0BAHMIX aBTOPHI OCHOBBI-
BaJIMCh HA M3YUYEHNUU U Pa3paboTKe MepOIIPUSITHIL 1O
COBEPIIEHCTBOBaHNI0 GOPMUPOBAHMS U UCITOTHEHUS
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MEeCTHOTO Oo[[kKeTa Ha IpuMepe CeTbCKOM TepPUTO-
puu KaHMHCKOTO cenbCKoro moceaeHns: CarmoxXkKoB-
CKOTO MYHMIIMITAJbHOTO paiioHa Ps3aHckoit oba-
ct. OH pacrosiokeH B IeHTPaabHOM YacTy permoHa
BIIaJIM OT PaiflOHHOTO U 06JIaCTHOTO 1IeHTPOB. MOXKHO
KOHCTaTHPOBATh TOT (aKT, UTO M3yUaeMOe CeJIbCKOe
rocesieHue SIBISIeTCS] TUIIMYHBIM /151 pernoHa. Mcro-
pudecku paiioH 6su1 06pas3oBaH B 1929 r. u BXxomui
B cocTaB PsizaHCcKOTO OKpyra MocKOBCKOJ 06acTu.
JInb B 1965 T. paitoH 6bUT BOCCTAHOBJIEH B COCTaBe
Psa3anHckoit obnactu. Icxons M3 MMeLMXCs CTa-
TUCTUYECKUX NAaHHBIX, HaceseHMe CamoXXKOBCKOTO
paiioHa Ps3aHcKoii o6mactu cocrassier 10 130 uen.,
U3 HUX 7,2 ThIC. Ue., uiau 67,9%, siBnseTcsl CeIbCKUM.
[To romam mccienoBaHMsI YMCAEHHOCTh HaceaeHus

B cmpykmype Hano208bix 00Xx0008
MecmHoz0 6t00xema do 90% moxem
cocmaename HA®DJI. B pacxodHoli
yacmu 6100Xxema 0CHOBHYHO

00/110 cocmaesifilom pacxooel HAa
obpasoeaHue, 30pasooxpaHeHue

U XCUUWHO-KOMMYHA/IbHOE
xo3qaiicmeo.

CaroKKOBCKOTO palioHa MOCTOSIHHO COKpalliaeTcs.
3a nowiegHMe MSITHAALATD JIeT HaceleHMe COKpaTu-
Jiock npakTuyecku Ha 10%. B cocraBe CamoskKKOBCKO-
ro pajioHa uMeeTcsl 54 HaceJeHHbBIX ITYHKTa M OAHO
ropojckoe rmocejeHne — pabounii nmocenok Caro-
JKOK € HaceneHueM 6466 vei. HaceneHHbIe TYHKTHI
00beIMHEeHbI B UeThIpe CeIbCKUX moceynenus: be-
PE3HMKOBCKOE C HacejeHueM 759 ues., KaHuHCKOe
¢ HaceyneHuem 939 ueji., MuxeeBcKkoe C HaceJleHUEM
923 4ven. 1 Mopo30Bo-BopKoBCKOe ¢ HaceleHMEM
1043 yesn. [IpoMbIIJIEHHOCTh paiioHa MpeacTaBaeHa
yactHeiMU mpepnpusitusimu: 000 «Pobar», 3aHMMa-
OIMMCS TommBoM ofexabl, 1 OO0 «XpycTanbHbIN
KJII0Y» — ITPOM3BOACTBOM I10 T0OBIUE U PO3JIUBY MU-
HepaJIbHOI BOMbI. B arpompoOMBIIIZIEHHOM KOMILIEKCe
paboTaeT yeThIpe CeIbCKOX03SICTBEHHBIX ITPeAIIPH-
SITUS Y TIOZICOGHOE XO3SI/ICTBO arpapHOro TEXHUKYMa,
a Takke 13 KpecTbsIHCKUX (hepMepCKUX) XO3SIHCTB.
[Tpu aTOM 73% TIPOU3BOAMMON CEIbCKOXO3SI/ICTBEH-
HOJ TPOAYKIINY TIPUXOOUTCS HA JIMUHbBIE TTOICOOHbIE
X03s¥iCTBa IpaskgaH, KpecTbsIHCKME (dhepMepcKue
X03$11ICTBA) U UHAUBUAYAJbHBIX TIpeANIPUHMMATE-
neit. B To ke BpeMs B 11esioM 110 Psi3aHCKoit 061acTu

63



BIOAXXETHAS CTPATEINA / BUDGET STRATEGY

500000

400000

300000

B Hamoropsie 10X0 1B

200000 -

100000

B HeHaTOTOBBIE JOXO0IBI

# besposMesTHbIe ITOCTVIDTEHILT

0 . T
2014 r. 2015 1.

2016 .

Puc. 1/ Fig. 1. DuHammuka poxoaoB 6romkeTa MyHMuMnanbHoro o6pasosanus B 2014-2016 rr., % /
Dynamics of the municipal budget revenues in 2014-2016, %

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

TONbKO 40% CenbCKOX0351CTBEHHOM NPOAYKI UM
MIPOMU3BOAUTCS B MaIbIX (DOpMax X035I/ICTBOBAHMSI.
O6uas momanb 3eMaenonb3oBanus CarmoxXKOBC-
KOTO pajioHa coctasisieT 95917 ra. IIpu 3TOM cefib-
CKOXO3SI/ICTBEHHbIE YTOAbsI 3aHUMAIoT 71225 ra, min
74,3% Bcex miomaneii. Kpome Toro, B MyHUIIUTIAJb-
HOM 06pa30BaHMUU U CEIbCKUX MTOCEIEHUSIX OTCYTCT-
BYIOT KPYITHbI€ IIPOMBIILIIEHHBIE IPEATIPUSTHUS, UTO
B KOHEYHOM UTOTE CBUIETEIbCTBYET 00 arporpo-
MBIIIIJIEHHO} HampaBJeHHOCTY AesiTeIbHOCTY Ha-
ceneHusi. TpaHCIIOPTHOE COOOIIEHVE OPTaHN30BAHO
110 aBTOMOOMJIBHBIM JTOPOTaM, KeJIe3HOLOPOKHOTO
COOOIIEHNST TEPPUTOPUS He uMeeT. [Ipyu 3TOM aBTO-
MOOMJIbHBIM TPAHCIIOPTOM OXBaye€HO TOJHKO 55%
HaceJIeHHbIX ITYHKTOB paiioHa.

B cospeMeHHbIX 3KOHOMUYeCKUx
YC/108USIX OCHOBHbIE (PUHAHCOBbIE
cpedcmea ceibCKux xumeneii

u npedonpuHumamerneii 4yepes
Hecnpaeeoaueblii MexaHusm
ueHoobpaszosaHus u KpeoumosaHus
npuceauearomcs MOHonoUCMamu,
6aHKkamu u HedobpocosecmMHbIMU
YUHOBHUKAMU pas/Iu4HO20 YPOBHS.

Teppuropus KaHMHCKOTO Ce/IbCKOTO MOCeIeHNUS
pacmosioxkeHa B LieHTpe CarosKKOBCKOTO palioHa
U TIpeJicTaBjieHa Takke B OCHOBHOM 3eMJISIMU CeJlb-
CKOXO03S/ICTBeHHOTO Ha3HaueHus. B moceneHnn, kak
U B 11€JIOM TTI0 MYHUIIUTIQJIbHOMY PaiioHy, TpOU3BO/[I-
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CTBOM CeJIbCKOX0351/ICTBEHHOI MPOIYKIUM B OCHOB-
HOM 3aHMMAIOTCS JUYHbBIE TTOCOOHBIE XO3SI/ICTBA
IrpaskjaH, KpecThsiHCKME ((pepMepckue X035iicTBa)
Y VTHAVBUOYaTbHbIE TTpeANpuHuMaTenn. Takum oopa-
30M, MOKHO KOHCTaTUPOBaTh, UTO JaHHOe MoceeHye
SIBJISIETCS] TUTIMYHBIM TIPeACTaBUTEIeM CelbCKUX
MoceJIeHUi B YCJIOBUSIX MYHUIIUIIAJILHOTO pajioHa
Y PeTMOHA B 11€JIOM.

PecypcHbIit TOoTeHIMaI 10601 TEPPUTOPUA pea-
JIN3YeTCSI B OCHOBHOM TTOCPEACTBOM HelCTBYS JIIOJEi,
¢ yueToM QYHKIMOHMPOBAHMS CO3/IaBa€MbIX JIIOJbMU
MexXaHM3MOB. ITo psimy 06beKTUBHBIX U CYOBEKTUB-
HBIX IPUYMH PErMOHaTIbHOTO MacliTaba B CeTbCKUX
IMOCEJIeHUSIX TAKOT'O YPOBHS B OTPACIEBOI CTPYKTYpe
JTOMVHMPYET He CelbCKOX035/iICTBEHHOEe TTPOU3BOCTBO,
a HeIpoM3BOMACTBEeHHas cdepa AesTeIbHOCTY — PO3-
HUYHAas Toprosisi. CiegyeT OTMETUTD, UTO TaKasl He-
6aronpusTHas CUTyallysl BO MHOTOM TaKKe SIBJISIETCS
MIPUYMHOV c71a607i GI0IKETHOV ¥ MHO MO Te PXKKA
MaJIOTO MpeaIpUHMMATENbCTBA Ha Cejle, HU3KUX PbI-
HOYHBIX II€H Ha CeJIbCKOXO03S/ICTBEHHYIO ITPOAYKLMIO.
B coBpeMeHHBIX 9KOHOMUYECKUX YCIIOBUSIX OCHOBHBIE
(¢uHaHCOBbBIE CPEICTBA CEIbCKUX KUTEJIEN U Ipe-
MIpUHMUMaTesel yepe3 HeCIipaBeqUBbI/i MeXaHU3M
1IeH00Opa30BaHMSI M KPeIUTOBAHMSI TTPUCBAMBAIOTCSI
MOHOMOJIMCTaMM, 6AHKAMM 1 HeIOGPOCOBECTHBIMU
UMHOBHMKAMM Pa3INYHOTr0 YpoBHs. CiIOoXKMBIIAs -
CsI 9KOHOMMYEeCKasi CUTyalusi HeJIOMyCTuMa B IJ1a-
He JajibHelillIero mepcrekKTMBHOTO Pa3BUTHUS TAKUX
CeJIbCKUX TePPUTOPUIL. ABTOPBI IPUIIJIU K BBIBOLY,
YTO roCylapCTBEHHbIMM OpraHaMM YIIpaBJieHUs BCex
YPOBHEJ1 ITOKa He CO3IaHbl 61arOMpPUSTHbIE YCIOBUS
IJIs1 pa3BUTHS IIOTEHIMala CeIbCKUX TEPPUTOPUT
U, B YaCTHOCTU, IPEAIIOChIIKM [IJIST Pa3BUTHS MaiOro
U CpeHero mpealprHuMaTe/IbCTBa B CeJIbCKOXO3SI1i-
CTBEHHOM IIPOM3BO/ICTBE.
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Puc. 2 / Fig. 2. CrpyKTypa HanoroBbix A40X0A0B 6roaxeTa MyHUumMnanbHoro obpasosanus B 2014-2016 rr., % /
Tax revenues structure of the municipal budget in 2014-2016, %
McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.

Oco6oe 3HaueHMe B JTaHHOM CjIydae mpuobpeTaeT
CTeIeHb ONTUMAaIbHOCTY MEXKOIOIKETHBIX OTHOILIEHMIA.
[TosToMy ITepBOHAYAIBHO PACCMOTPUM CIIENNMUKY
dhopmupoBaHMS JOXOI0B U PACXO0B MECTHOTO GIoIsKe-
Ta, UCIO/Tb3YsT METOMMYECKIe Pa3pabOTKY, TPeIOKeH-
HbI€ pPsIIoM aBTOpOB [13, 14]. OTaeabHO 11e71eco06pasHo
paccMOTPETh CTPYKTYPY H0X0m0B KaHMHCKOTO CebCKO-
'O [OCEJIEHMS IT0 YKPYITHEHHBIM I'PYIIITaM GI0/IsKETHO
KiIaccuUKanmy 3a aHaJIM3UPyeMbIii mepuop, (puc. 1).
B 2016 r. moxomHast 4acThb 610KeTa MyHUIIUITATBHO-
ro o6pasoBaHuss KaHMHCKOIO CeJIbCKOTO ITOCeIeHUS
ucroaHeHa B oobeMe 531 087,69 Thic. pyb., YTO HIKE
ypoBHs 2015 1. Ha 8686,21 ThiC. pyo6., My Ha 2%.

9T0 00YCJIOBIEHO CHIKEHMEM 00beMa MesKOI0]I-
SKETHBIX TPaHC(hEePTOB, IPeIOCTABIeHHBIX MYHULIV-
MaJIbHOMY 00pa30BaHMIO.

Ha puc. 1 B rpaduueckoM Bume mpemcTaBiie-
HbI M3MEHEeHMsI TOCTYTIJIEHM B MECTHbIN OI0IKeT
B 2014-2016 rr. AHaNIM3UPYS U3MeHEeHUs JOXOH0B
10 YKPYITHEHHBIM TPYIIIIaM, MOXKHO CIIeJIaTh BbIBOJI,
YTO HaMOOJIbIlIee BAUSHME Ha U3MeHeHVe IOCTYII-
JIGHMI B GIOAKET OKAa3bIBAIOT MMEHHO 0e3BO3Mes/ -
HbIe nmepeunciaenus. ITpu sToM rpaduk JUHAMUKNA
ITIOXOIOB OIOKETa MPAKTUYECKU UAEHTUUYEH rpaduky,
COOTBETCTBYIOIIEMY ITOCTYIIJIEHUSIM TpaHChEPTOB,
HECMOTPS Ha AOCTATOYHO CTAOUJIbHYIO JMHAMUKY
HaJIOTOBBIX M HEHAJIOI'OBbIX M0xoA0B B 2014-2016 rr.
CTpyKTypa J0X0A0B MECTHOTO OI0/KeTa B TeUEHME
paccMaTpuBaeMOro mepuoaa 3HaUMTeIbHO He M3Me-
HUJIACh: HaMOOBINYIO MO0 — 72% B 0611eM 06beMe

FINANCETP.FA.RU ([

JIOXO[IOB — 3aHMMAIOT 6€3BO3Me3/IHbIE MTOCTYIUIEHNS;
Ha HaJIOTOBbIE JOXOAbI MPUXOOUTCS 24% U BCETO JINIIIb
4% — Ha HeHaJIOI'OBbIe JOXO/IbI.

AHanu3upysi CTpyKTypy HaJIOTOBBIX MOCTYIIEHUIA,
MOKHO KOHCTaTMPOBAaTh TOT (haKT, YTO OCHOBHBIM OIO[T -
sKeTo06pasymym Hajorom ocraetcst HIDJ, yaenb-
HbII1 BeC KOTOPOTO COCTaBJIsIET 0KOJO 65%, a B 2016 T.
pasmep nocryriennii or HI®DJI paBen 82 365,38 ThIC.
pyo., wiu 64,7%. HIDJT — caMblii CTaGUIIbHBIN U TIpe[-
CKa3yeMblii HaJIoT, TaK KaK OCHOBHbIMM ITPUYMHAMM
M3MEeHeHMs ero NoCTyIUIEHUI B MYHULIUTIAJIbHBIN
OIOMIKET SIBJISIIOTCSI M3MEHEHMS 3apaboTHOI TIIaThI
U IPYTUX NOXOA0B HaceJleHus, a Takyke HOpMaTuBa
3aUMCIEeHNSI B MECTHbBIE GIOMKeThI (puc. 2).

HIO®JI B yC/IOBUSIX MEKOIOIKETHOTO PEeryanupo-
BaHMS BBICTYTIAET CTUMYIUPYIOIUM (PaKTOPOM I10
YBETMYEHNIO TOXOIHOI 6a3bl. OqHAKO CJIe[lyeT yKa-
3aThb, UTO B IIePCIHEKTMBE NAHHbBIV BUJ, HAJIOTOBBIX
MOCTYIUIEHUI TIPU CTaGUIIbHOI 3apabOTHOI TIaTe
MOXET COKpallaThCs, TaK KaK POKIaeMOCTb B CeJlb-
CKOM MOCeJIeHMM HaMHOTO HUKe CMepPTHOCTU — Ha
22%, a IPUTOK HACeJIeHMS 38 CYeT MUTPALIMOHHBIX
TIPOILIECCOB He TTOKPBIBAET 3TO CHIKEeHNeE.

Hab6miomaeTcst poCT MOCTYIIEHUT MECTHBIX HaJIOTOB.
Ecin B 2014 1. 1ol HaZo0roB Ha UMYIECTBO B COBOKYII-
HocTy coctaBmia 10,7%, To B 2016 1.— 18,4%. O6bem
nocrynusinero B 2016 1. B 61o0mkeT KaHMHCKOTO oce-
JIeHMS 3eMeIbHOTO Hajiora cocrasiser 18 131,52 Thic.
pyo., ero ynenbHbIi Bec — 14,25%. O6beM Haora Ha
MMYILeCTBO (pu3nuecKux Jaull 1o cpaBHeHuio ¢ 2015 .
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Puc. 3 / Fig. 3. CrpyKTypa HEeHanoroBbix 40X0A0B 610AXeTa MyHuumMnanbHoro o6pasoBanus B 2014-2016 rr., % /
Non-tax revenues structure of the municipal budget in 2014-2016, %

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

yBemuncst Ha 1206,23 Thic. py6., a ero Do B CTPYKTY-
pe HaJIOTOBBIX IOXO/IOB yBeanumiach ¢ 3,23% B 2015 1.
no4,11% B 2016 .

Jloxoapl OT BCeX HAJIOTOB, KOTOPbIE MPeLyCMOTpe-
HBI U 3aKpeIyIeHbl 3a OI0IKeTaMy MyHUIIUITATbHBIX
00pa30BaHMi1, YBEIMUMBAIOTCS €KETOAHO B TEUEHME
a”anusupyemoro nepuoga. B 2016 r. obuinit o06em
TOCTYIUIEHUTT HAJIOTOB Ha COBOKYTTHbIN TOXO[] COCTaBUJI
19853,05 ThIC. pyod., uau 15,6% HalOrOBBIX TOXOHOB
6romkeTa KaHMHCKOTO celbCcKoro rmocenenust Carosx-
KOBCKOTO paiioHa PsizaHckoii o6nactu. 3 Hux EHB]T —
19735,69 TrIC. pY6., Mau 15,51%, ECXH — 117,36 ThIC.
pyo6., win 0,09%. CriemyeT OTMETUTD, UTO OPTaHbl MECT-
HOT'0 CaMOYTpaB/ieHUsI He 0Ka3bIBAIOT BAUSIHUS Ha
dhopmupoBaHe TOX0m0B GI0IKeTa Ha OCHOBE HaJIOro-
BBIX TMIOCTYIUIEHM, TAK KaK CTAaBKM HAJIOTOOOIOKEeHIST
yCTaHOBJIEHBI (helepaTbHBIMY OpraHaMy ¥ He MOTYT
OBITh M3MEHEHbI MECTHBIMYM OpraHaAMM.

HenasoroBble JOXO/IbI HAPSITY C HATOTOBBIMM TAKKe
UTPAIOT OTIpefeIeHHYI0 pojib B GOPMUPOBAHUY JOXO/ -
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HOJ1 YaCTM MeCTHOTO OI0[IKeTa. B cTpyKType 10X0I0B
61omkeTa KaHMHCKOTO CeTbCKOTo rmoceneHns Caroxk-
KOBCKOTO pajioHa Psi3aHCKOV 06/1acTV HEHAJIOTOBBIE
IOXOAbl 3aHMMAIOT HAMMEHBIIYIO OO0 OT 4 10 7%.
B 2016 r. pakTMUecKMe MOCTYIJIEHST HEHAJIOTOBBIX
IoxXomoB coctaBmanu 23 515,78 Teic. pyo6., munn 4,43%.
B 2015 u 2016 rr. noCcTyIIeHMSI OT HEHAJIOTOBbIX 1,0~
XOJI0B HECKOJIbKO CHU3MIINCE (puc. 3).

AHanu3 TaHHbBIX ITO3BOJIN BbIIEIUTb YKPYITHEH -
Hble CTaThy B YMC/Ie HEHAJIOTOBbIX MOCTYIVIEHU I
B OIO[KeT: TOXOMbI OT MCITOJIb30BAHMS MIMEIOIIEroCs
roCylapCTBEHHOTO ¥ MYHUIIUIIAJIbHOTO MMYIIeCTBa;
JIIOXO[bI OT peanu3anuy akKTUBOB. 3a paccMaTpu-
BaeMblil mepuoj npakTuueckyu 50% HeHaTOTOBbBIX
JIOXOA0B IPUXOMIOCHh HA TPOAaKy MaTepualbHbIX
M HeMaTepuaJbHbIX aKTUBOB. OgHAaKO 3a mocjes-
HMe TroJbl COOTHOIIIeH/e HeCKOAbKO M3MeHMJIOCh,
u Terepb 6osee 50%, 1.e. 61,43% B 2015 1.1 52,2%
B 2016 I., MPUXOAUTCS HA JOXOIbI OT MCIIOJIb30BaHMS
MMYIIeCcTBa.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N22°2019
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Puc.4 /Fig. 4. DuHamuKa 1 cTpyKTypa 6€3803Me3AHbIX NOCTYN/IEHUI B 610AXKET MyHMLMNANBbHOTO 06pa3oBaHua
B 2014-2016 rr., % / Dynamics and structure of gratuitous receipts in the budget of the municipality in

2014-2016, %

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

IlaHHbIE U3MEHEeHMSI MOKHO pacCMaTpMUBaTh KaK
MMO3UTUBHBIE, TAK KaK MPOAAKa KaKUX-1MO0 MaTepu-
aJbHbBIX M HeMaTepUaabHbIX aKTUBOB MPUBEAET JIUIIIb
K eITHOBPEMEHHOMY YBEJIMUEHMIO TOXOHOB OI0KeTa
B KpPaTKOCPOYHOM I1epuojie, a UCII0Ib30BaHye JaHHOTO
MYHMIIUTIATBHOTO MMYIIEeCTBa 00ecIieunBaeT JoCTa-
TOYHO CTAOMIbHbIE MCTOUHMUKM TOXOMAA /1T MyHULI-
MMaJbHOTO 06pa30BaHMS B NOATOCPOUYHOM Iepuoe,
YTO BeET K MOBBINIEHNIO GMHAHCOBO YCTONUMBOCTU
6romkeTa [15, 16].

B yBenmueHun co61paeMoCT HEHAIOTOBBIX IIIaTe-
5Keit 0co6YI0 pOJTb CHITPAIU IIPOBEPKU, TPOBEIeHHbIE
B 2016 r. KOHTpO/BbHO-CUETHOI ManaToi Ps3aHcko
ob6nactu. [lo ux pesynbraTam IpoBeJeHa MHBEHTA-
pu3aius 3aJ0/KEHHOCTHM 110 HEHAJIOTOBBIM J0X0JaM.

Kak 6bT0 OTMEUYEHO paHee, B CTPYKType BCEX T10-
XOJIOB MeCTHOTro 6ioykeTa KaHMHCKOTO cembCKOTO
rmocesieHust CarmosKKOBCKOTO paiioHa PsisaHCcKoi 00-
JIaCT¥ GOJIBIIYIO MO0 3aHMMAIOT 6€3BO3Me3THbIE
nepeuuciaeHus (Cm. puc. 1).

B cTpyKType m0X0omoB 610KeTa Tpymma «6e3B03-
Me3IHbIe TTOCTYIIJIEHUSI» COCTABJISIET HaMOObIIYIO
IIOJTI0, UTO CBUETETbCTBYET O BHICOKOI 3aBUCUMOCTHU
61omkeTa. O6beM MEKOIOIKETHBIX TPAHCHEPTOB 13

FINANCETP.FA.RU [

OI0/)KeTOB BBIIIECTOSIINX YPOBHEli B PO 3a 2016 1. co-
craBwi 531 087,69 Thic. pyb., wiin 71,61% ob1ieit cyMMbl
JIOXOIOB MEeCTHOTO GrokeTa. ITo cpaBHEHMIO C ITPOIII-
JIBIM TOIOM M3 BBIIIECTOSIIMX OI0KETOB OBIIO MOTyUe-
HO CPeJICTB MeHbIile Ha 8686,21 ThIC. py6. B OCHOBHOM
13-3a YMeHbIeHMsT 06beMa BbIIeIeHHBIX CyOCU it Ha
peann3anmio LeeBbIX IPorpamMmm (puc. 4).

B cTpyKType MexXOI0IKeTHbIX TpaHChepPTOB 3a
paccMaTpyUBaeMblit ITepyMol MPOU3O0ILIO CHUKeHMe
YIeTbHOTO Beca CyoCHIii, a TakoKe YBeJTMUeHMe IO
moTanuit u cyoBeHImii. Tak, B 2016 T. 37,8% npuxonut-
cs1 Ha cy6BeHIuu, 32,9% — Ha cy6eumum u 29,7% — Ha
porauuu. Cienyet OTMETUTD, UTO B PD nmeeT MecCTo
BBICOKMIA YPOBEHD IIEHTPAIU3aIM OO KETHBIX J0XO0-
IIOB, TIO9TOMY MEXKOIOIKeTHbIE TpaHC(HePTHI UTPAIOT
OTIpeeNSIIONTYI0 POIb B GOPMUPOBAHUM TOXOTHOM
yacTy GI0KeTa MyHUIIUITATbHOTO 06pasoBaums. du-
HAHCMPOBaHME COLMATbHBIX PACXOI0B MYHUIIUIIA/b-
HOro 06pa3oBaHMsI B OCHOBHOM BEJIETCST 3 CYET ITUX
noxonoB. CiiemyeT noaAepskaTh OTAEIbHbIX aBTOPOB,
KOTOpBIe MPeIJIararoT BMeCTO 6€3B03Me3IHbIX ITOCTYII-
JIeHWT U3 GI0MIKETOB BBIIIECTOSIIIEr0 YPOBHSI MOBBIIIATD
yAenbHbIN BeC 3aKperyIeHHbIX HAJIOTOBBIX JOX0/I0B
MEeCTHOTO GIofKeTa.
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Puc. 5/ Fig 5. Iunamuka pacxonoB 6romketa MyHMuMnanbHoro o6pasosanus B 2014-2016 rr., Tbic. py6. /
Dynamics of expenditures of the municipal budget in 2014-2016, RUB, in thousands

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

[MoxBoIs MTOTM aHaIM3a JOXOIHOI YacTy GIoKeTa
MYHUIIMTIATBHOTO 00pa3oBaHyst KAaHMHCKOTO CeTbCKOTO
rocenrennst CarrokKOBCKOTO pajtoHa Psi3aHcKoit 061a-
CTU, MOSKHO C/IeJIaTh BBIBOI, UTO 3HAUUTETbHbBII 00BEM
JIOXOMIOB MeCTHOTO GrofykeTa (6onee 70%) hbopmupyercs
3a CUYEeT MEKOIOIKETHOTO TpaHcdepTa U3 BhIIIECTOS -
HIMX OIOIKeTOB OI0IKeTHOI cvcTeMbl PO. OCHOBHBIM
OI0IKETOOOPA3YIONIMIM HAJIOTOBBIM TOXOIOM SIBJISIETCSI
H®JI. 9To caMblit CTaGUIbHBIN U TTpeICKa3yeMblIit
MICTOUYHMK JOXOI0B 610/3kKeTa. BTOPIM 110 3HAUMMOCTH
HaJIOTOBBIM MCTOYHMKOM JOXO/I0B MYHUIIUIIATUTETA
SIBJISIETCSI 3eMeJIbHbII HaJIoT, IIPY 3TOM CyMMa IOCTYTI-
nennii ot Hero B 2016 1. coctaBumia 82 365,38 ThicC. pyo.

Iosist HeHAJIOTOBBIX JOXOJOB B OI0KETe MYHUIIV -
aJbHOTO 06pasoBaHMst KaHMHCKOE cebcKoe rmocesie-
Hye CanoskKOBCKOTO paiioHa B CpeHEM 3a pacCMaTpu-
BaeMble Tiepuofbl oueHb Masia 1 B 2016 1. cocTaBuia
4,43%. YBenMueHe HEHAIOTOBBIX TOXO40B MYHULIV-
MMaJIbHOTO 06Pa30BaHMS SIBJIIETCS B&SKHBIM PE3€PBOM
pocTa GMHAHCOBBIX PECYPCOB 6€3 yCUIeHMs TaBIeHUS
B 1I€JIOM Ha 9KOHOMMUKY.

CrenyeT OTMETUTD, YTO pacxodbl (PMHAHCOBBIX
pecypcoB MeCTHOTO OI0/KeTa B OCHOBHOM HaItpasJie-
HbI Ha pellleHNe COIMANTbHbIX 3a7au 1 obecrieueHne
psia GYHKINIT MeCTHOTO caMoyTpaBiieHus. [Ipy aTom
pacxomHast 4acThb O610/keTa, Kak MPaBuio, BKIYAET
(buHaHCKUpOBaHME TAKMX PACXOJ 0B, KOTOPbIE CBSI3aHbI
C pellleHMeM IMpo6IeM MeCTHOTO CaMOYIIPaBIeHMUsI,

68 °

pa3BUTHEM CEeIbCKOV SKOHOMUKU U COLLMATbHON
cdhepsl ToceseHus. I[Iporuo3upoBaHme U MIaHUPO-
BaHMe pacXod0B MECTHOTO OI0[KeTa Ha MPeCTOs -
1yt GUHAHCOBDIN TIePUOS, SIBJISIETCS BasKHOI U OUeHb
OTBETCTBEHHOI1 paboOTOI, KOTOpAast MPOBOAMUTCS KaK
(bMHAHCOBBIM OPTaHOM MECTHOM aAMMUHUCTPALIUMA, TAK
Y [JIAaBHBIMMU PACIOPSIAUTENSIMU IeHEeSKHbIX CPEICTB.
Pacxofipl 610/13K€Ta MyHUIIUIIATBHOTO 00pa30BaHMs
KanunHckoe cenbckoe moceneHne CarnoxXKoBCKOTO pavi-
oHa Ps13aHcKoit o6actyt B 2016 T. MCTIONHEHBI B 06beMe
486 006,59 ThIic. py6., UTO HMKE ITOKA3aTenei 3a
aHaJOrnMuHbIi nepuoxm 2015 r. Ha 11,7%, win Ha
64 355,21 ThIC. py6., 1 Ha 18,9% 3a 2014 r. CTpyK-
Typa pacxomoB 610skeTa KaHMHCKOTO TTOoCeeHUS
3a paccMaTpuBaeMblil TTepyuo/I, M3MeHMUIach B CBSI3U
C MU3MeHeHUSIMU B 3aKOHOJIaTe/bCTBE U TlepepacIipe-
JIeJIeHMeM ITOJTHOMOUMIA MEXIY TOCyIapCTBEHHbBIMM
opraHamu BiacTtu (puc. 5).

CnemyeT OTMETUTD, UTO OOJIbINIAS YACTh PACXOA0B
MEeCTHOTO Or0/KeTa UaeT Ha (puHaHCMpoBaHue 06paso-
BaHMs (67% B 2016 1.). [lasiee o 3HAYMMOCTU CIeAyeT
OTMETUTH PACXObl, TPOU3BOAMMbIE HA Pa3JTMUHbIE
ob1ierocynapcTBeHHbIe BOIIPOCHI, U TTOCIeAyolee
MOJI0KEHMEe 3aHMMAaIOT PacXoAbl Ha KUIUITHO-KOM-
MyHaJIbHOe X03s1/icTBO (PKKX). Takum 06pa3om, Ha
610/IKeT MYHUIIUTIATBHOTO 06pa30BaHMsI 3HAUUTEIbHOE
BJIMSIHME OKa3bIBAIOT MTOCTOSIHHbIE M3MeHeHMs Kak
HaJIOTOBOTO, TaK ¥ GI0KEeTHOTO 3aKOHOJATEbCTBA,
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Puc. 6/ Fig. 6. DHamuka AOXOAO0B M PacxofoB GromkeTa MyHUumMnanbHoro obpasosanus B 2014-2016 rr., % /
Dynamics of revenues and expenditures of the municipal budget in 2014-2016, %
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

a TakKe KOPPEeKTUPOBKA APYrUX MapaMeTpOB BHeIII-
Heil cpefpl.

[TogBoast MTOTM aHAMM3a PACXOIOB GIOIKeTa MY-
HULIMITATBHOTO 06pasoBanys KaHMHCKOe celbcKoe
rocesieHe CarokKOBCKOIO pajtoHa Psi3aHCcKoi1 06-
JIACTU OTMeEYaeM, UTO PacXoIbl MYHUIIUITATBHOTIO 06-
pa3oBaHMS MMEIOT SIPKO BhIPAsKEHHYIO COLIMATbHYIO
HAIPaBJIEHHOCTD, UTO IIPeAOTIpeeIeHO CaMO¥i CYIII-
HOCTBIO MECTHOT'O caMoympaBieHus. HabmomaeTcst
MOCTeIIeHHOe CHIDKeHMe o611ero o6bemMa pacxomoB
OI0/IKeTa, TIPEXIE BCETO, 3TO CBSI3aHO C TIepeaayveii
PaCXOIHBIX ITOJTHOMOUMIA B 06/1aCTV (DMHAHCUPOBAHMS
3paBOOXpaHeHNS HAa PETMOHAIbHbIN YPOBEHb.

PesynbTaThl MCHIOMTHEHNMS GI0KETA XapaKTepU3YIOT-
cs1 pedururom B 2014 r.— B pasmepe 3628,48 Toic. pyo.,
B 2015 r.— B pasmepe 10587,9 Tbic. py6. u B 2016 T.—
45081,10 ThIc. pyb6. (puc. 6).

B mpotiecce mccienoBaHus pacCUUTHIBAINCH KO3b-
(buiMeHTHI pe3yabTaTMBHOCTU U OIOIKETHOI 0becrte-
YEeHHOCTHU OI0[KeTa MyHUIUIIATbHOTO 00pa30BaHys.
B peanbHOII cuTyauiy 3HaUYEeHUs 3TUX MTapaMeTpPOB
BO MHOTOM 3aBUCST OT CTPYKTYPbI PacXomoB GIofKe-
Ta, TaK KaK Ipu pacuete KoahduieHTa 610aKeTHOI
00ecIeyeHHOCTH B €r0 COCTaB BKIIOUAIOTCS PACXO[bI,
KOTODbIE 10 PSAY IPUIMH He UMEIOT MPSIMOTO OT-
HOIIIEHMS K TTOBBIIIEHNIO YPOBHS JKU3HM HACETEHMS,
TT03TOMY Pe3Y/IbTaT PACUETOB OKA3bIBAETCS HECKOIBKO
3aBbIIIEHHBIM.

[MoBbieHMe KO3 duieHTa 610/IKeTHO 0b6ec-
MeYeHHOCTH MPUBOAUT K 60jiee paliMoOHATbHOMY
pPacxomoBaHUIO CPeICTBA GI0IKeTa C TOUKM 3PeHMS
COLIMABHOTO O6ecITeueHnsT HaceaeHwusl.

Ha kaskmoro ueyioBeKa, MposkKMBaIoIIero Ha Teppu-
Topumn KaHMHCKOTO CenbCKOTO nmoceyieHus, B 2016 1.
MIPUXOINIOCH 16,38 ThIC. py6. U3 001IIeli JOXOIHO

FINANCETP.FA.RU ([

yacTtu 61omkeTa. [Ipy 9TOM 6€3BO3MeE3IHbIE TTOCTY-
TJIEHMS] COKpATUINCh Ha 1,41 Thic. py6. PaccmaTpuBas
K03 dUIIMEeHT 6I0IKeTHOM 06eCIeueHHOCTH, OpUeH-
TUPOBAHHbII TOMBKO Ha COLMAIbHbIE PACXO/IbI, MOSKHO
chenaTh BbIBO, UYTO B 1[€JIOM 3@ pacCMaTpuBaeMbli
Mepuoj HabIIoAaeTCss COKpaillleHe CyMMbl IIpeo-
CTaBJIeHMS YOIYT U3 GI0IsKeTa Ha OLHOTO YeioBeKa
¢ 14,5 ToIC. py6. B 2014 1. Mo 11,68 ThIC. pY6. B 2016 T,
uyTo Ha 2,82 ThIC. py6. MeHbIte, uem B 2014 1. C 2014
o 2016 r. HaGmomaeTCsT CHISKeHMe KO3 duIeHToB
OI0IKeTHO 06eCcIeueHHOCTH!.

B KauecTBe OIHOTO 13 MHCTPYMEHTOB OOOCHOBAHMS
TepCIeKTUBHBIX HaIllpaBJIeHUIi Pa3BUTHS CETbCKOTO
rioceyieHust 6611 BbiOpaH SWOT-aHam3. Takoil aHamm3
TT03BOJISIET OIIEHUTH CUJTbHBIE CTOPOHBI CYyObEKTA, KO-
TOpbIe 00eCITeunBalOT KOHKYPEHTHbIE IIPEMMYIIIeCTBa
TEePPUTOPUM U ee BbITOJTHOe MecTomnoiokeHne. Cia-
Oble CTOPOHBI, KOTOPbIE 3aTPYAHSIOT POCT M Pa3BUTHE
TepPUTOPUN, HEOOXOAMMO 3HATh, YIYUIIATh, & TAKKE
pa3pabaThiBaTh CIIENATbHbIE IPOTPAMMBI /1T MUHU-
MM3aLMM pUCKOB. Llesrecoo6pasHo MpoaHaIM3MpoBaTh
BO3MOXHOCTM TEPPUTOPUM, OLIEHUTD UX U pa3pabdo-
TaTh MEePOTPUSITHS TI0 UX MUCITOJIb30BAHUIO. YTPO3bI
Heo6X0IMMO OIIEHUTH B IJIaHEe MX BO3HMKHOBEHMSI,
MPeJJIOKUTh PellieHMs B Le/sIX X MUHUMU3aLUN.
[TocnemoBaTtenbHOCTD MpoBeneHnss SWOT-aHanm3a
BKJIIOYAET OIleHKY OKpYyKalolleit cpelibl, aHaI3 BHY-
TPeHHUX M BHEITHUX (PaKTOPOB C TOUKM 3pEeHMUSI OIl-
peneneHys yrpo3, BO3MOKHOCTEN, CUJTbHBIX U CTabbIX
CTOpOH. 3aTeM (GOPMUPYIOTCSI BBIBOMIBI O HEOOXOIMMO-
CTU U 11€71eCO00Pa3HOCTH OIpeieIEHHbIX AeICTBUIA.
Pe3ynbTaThl TAKOTO aHaIM3a IIPeACTaBIeHbl B maoi. 3.

PesynbraTel npoBegenHoro SWOT-ananmnsa my-
HUIIUITATIBHOTO 06pa3oBanus KaHMHCKOe cebckoe
rocejieHye MO3BOJISIOT CAeaTh CJIeAyIol/ie BbIBOAbI:
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Tabnuya 3/ Table 3
MepcnekTUBHbIE HanpaBAeHUs pa3BUTUSA MyHULMNAbHOIO 06pa3oBaHus KaHuHCKoe cenbckoe
nocenexnue / Perspective directions of development of the municipality Kaninskoe rural settlement

CunbHas cTopoHa / Cnabas ctopoHa / Bo3amoxHocTH /

®axrop / Factors Strengths Weaknesses Opportunities

Yrpo3bl / Threats

YBenuuexue poxpaa-
€MOCTH, CHUXEHUEe

Cra peHue Hacene-
CMEPTHOCTM Hace-

1. lemorpaduueckune npo- | Hanuume ceobopHoit | CokpalyeHue Hace-

eccbl / Demographic aboueit cunbl nenwus / Population Hus / Population
I-Lrocesges e Kvailable S are/labor reducti/on P newms /Increase of a in/ P
P P fertility, reduction of 9'ng
mortality
Bbicokuit ypoBeHb
HepocTtatouHas M3HOCA OCHOBHbIX
Hannuune cBo6OAHbIX | rocynapCTBeHHas (hOoHA0B, ycTapes-
3eMeJlb CebCKOXO0- noaaepyxka Manbix | Pa3Butue cenb- LKe TeXHonornye-
39CTBEHHOIO Ha- hopM x039/1CTBO- CKOro xo3screa / CKMe npoLecchl /
2. DkoHoMuKa / Econom . . .

/ y 3HayeHus / Available | Banus / Insufficient | Development of High level of
spare agricultural government agriculture depreciation of fixed
land support for small assets, outdated

businesses technological
processes
YnyuweHwe 6naroco-
CTOSIHUS HaceneHus
3a CYeT pocTa JoX0-
ObecneueHwne 6t0a- . P A
He3HauuTenbHbIN noB. CokpalyeHue
KETHOTo GUHAHCK-
YPOBEHb J,OXOA0B noaAepXKM Manou- BospacTaHue 6es-
3. CoumanbHas nonutka / | poeaHus obpaso- .
. . L CenbCcKoro Hacene- mywwmm / Improving pabotuupbl / Increas-
Social politics BaHus / Providing . ;
. Hus / Minor rural the welfare of the ing unemployment
budget funding for . .
) incomes population due to the
education

growth of income.
Reduced support for
the poor

YBenuyexnue npoms-
Hwu3kue 3akynoyHble

He3HauuTenbHbIi BOZCTBA CENbCKOXO-
Pa3ButHe cetn pos- - N LIEHbI Ha NPOAYK-
. ypoBeHb bloaxeT- 35MCTBEHHOW M Mpo-
4. DKOHOMMYeCKas nonu- HWYHOM TOproeau / . LU0 CenbCKoro
. . . HbIX AOX0A0B / Low | MbllWneHHOW npo- .
Tvka / Economic policy Retail Network xo3a¥crea / Low
level of budget nykumm / Increased .
Development . purchase prices for
revenues agricultural and

. . . agricultural products
industrial production g P

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

CuibHble CMOPOHDBL: e (yiabast roCcyIapCTBeHHAs ITOAAePYKKa JIMUHbIX
* HaJIM4Me 3eMeJTb CelTbCKOX03SI/ICTBEHHOTO Ha3Ha-  TOACOOHBIX M KPECThSTHCKUX XO3SI/CTB;

YeHMs], TPUTOTHbIX /11 PA3BUTHSI CEIbCKOTO X035/iCTBA; * 3HAUUTEbHbBIN M3HOC BCEX CUCTEM KUJIUIITHO-
e XOpoIIlasi TPAaHCIIOPTHAsI CETh; KOMMYHAaJIbHOTO XO3SI/ICTBa;
 CTaOWJIbHOE pa3BUTIE PO3HMYHOI TOPrOBIIN; * HEJIOCTATOYHBI YPOBEHb HAJIOTOBBIX M HEHAJIO-
* HaJIMUye Ha TEPPUTOPUM CEJIbCKOTO ITOCEJIEHMSI  TOBBIX ITOCTYILIEHMIA;

BOIOEMOB B LIeJISIX OpraHusanuy 6as OTabixa. * BBICOKMIT YPOBEHb M3HOCA OCHOBHbBIX (DOH[IOB,
Cnabvle cmopoHbl: ycTapeBIlle TEXHOJIOTMYECKUE TTPOIECChI.
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BosmoxcHocmu:

* Pa3BUTHME arpOIPOMBIIIJIEHHBIX OPTaHM3aLINIiA;

* CO3JaHMe YCJIOBUI B IEJISIX ITPUBJIEUEHMS MHBE-
CTULINIA;

e OpraHM3alysa HOBbIX pabounx MecCT;

* pa3BUTHE COIMATBHOI MHPPACTPYKTYPHI;

* Pa3BUTHMeE ITPOMBIIIJIEHHOCTHU U TypU3Ma.

Yeposuvl:

e pocT 6e3paboTULIbI;

e CrIa/l, MPOMBIIIJIEHHOTO ITPOU3BO/ICTBA;

* HeCTab6MIbHbIE ¥ HEBBICOKME IIEHbI Ha MTPOMYKIIIO
CeJIbCKOTO XO3SI/ICTBA;

» Hepa3BUTasI MHOPACTPYKTypa Typu3Ma.

CnenmyeT TakKe yKa3aTh Ha OTAEbHbIE TTPOOIEMBI
IIOXOMIHOJ YacTy OI0KeTa, KOTOPbIE 3aUNCIISIIOTCS
B GIOI3KET MYHULIMTIAIbHBIX 06pa3oBaHmii. Kak ykassi-
BaJIOCh paHee, HIIDJI ABJsieTCS OCHOBOIIOJIAraloIM
IOCTYIJIEHMEM B JOXOMHYIO UacTh GiomKkeTa. B cTpyK-
Type NOCTYIJIEHNUI ero yae/ibHbIl Bec B 2016 1. cocTa-
B 15,5%. HO®DJI siByisieTcsl BaAXKHBIM MHCTPYMEHTOM
B IIPOIIeCCe PEeryJIMPOBAHMS 3aHSITOCTY HAacCeTeHUS
U ero YPOBHS OILJIAThI, a TAKKE JIeraau3alun J0X0-
noB. IIpy mOMOIIM 3TOTO HAJIOTa B KOHEYHOM CUeTe
PeryanpyoTcs 00beMbl IIOCTYIUIEHNI B O10IKeT. JIj1st
CebCKOTrOo MOCeeH s BasKHOe 3HaueHue pruobpeTaeT
HEKOTOpOe BO3pacTaHue HajoroobaaraemMori 6asbl o
3TOMY JTOXOTY.

CregyeT OTMETUTD, UTO pacxoasl 61oakeTa Ka-
HMHCKOTO CeJIbCKOTO TTOCe/IeHNst OGbIIM HaTlpaBIeHbl
B OCHOBHOM Ha peIlleHye IJIaBHO 3a7auy, CBSI3aHHOIA
¢ duHaHCcKMpoBaHKEM 0b6pa3oBaHus. [Ipyrue, TakKe
JIOCTAaTOYHO Ba)KHBIE CTATHU PACXOMIOB, CBSI3aHHbIE
¢ paboTO KMIUITHO-KOMMYHaTbHOTO KOMILJIEKCA
U OXPaHOI OKpY>Kaloleli cpefibl, HOCWJIM OCTATOYHBIN
xXapakTep.

Cnenyet 0c060 OTMETUTH TOT (DAKT, UTO B CUCTEME
pacxomoB GI0KeTa MYHUIIMITAIBHOTO 06pa3oBaHMs
MIPaKTUUECKN He BhIIEISUTMCh GMHAHCOBbIE PeCypChl Ha
peam3alyio IeJIeBbIX ITPOrpaMM, KOTOpbIe HaMEeU€eHbI
B [IporpaMme CoOIMaIbHO-9KOHOMMUYUECKOTO Pa3BUTHS
MYHUIIUITATBHOTO 00pa3oBaHus [15], a MMeHHO:

 pa3sBUTHME IMPOMBIIIJIEHHOTO TTOTEHIINAJIA;

* CTPOUTETBCTBO U PEKOHCTPYKIMS 00BbEKTOB KyJlb-
TYPbI;

* yBeNIUeHe 06bEMOB JKMUIUIITHOTO CTPOUTENIbCTBA;

* MOIE€PHM3AIVS CYCTEM KMIUIITHO-KOMMYHAaIbHO
MHPPaACTPYKTYPHI,

* pPa3BUTMeE TYPUCTCKO-PEKPEALIOHHOT0 KOMIUIEKCA;

* yITyullleHMe SKOJMIOTMUeCKOi 06CTaHOBKM.

BblBOAbI
Kak 1 60/bIIMHCTBO MECTHBIX OIO)KETOB CeTbCKIX
TePPUTOPUIT peTHOHa, MyHUIUITATbHOEe 06pa3oBa-
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Hue KaHMHCKOe cenbCcKoe mnocesneHne CanoxXKOB-
CKOro pajioHa Ps3aHCKOJi 06J1aCTV MMeeT HU3KYIO
06ecreyeHHOCTh COOCTBEHHBIMM AOXOOaMM. AIMM -
HUCTpaIMs CeJIbCKOTO MoceeHus He obaamaeT n0-
CTaTOUYHBIMMU pe3epBaMu I GOpMUPOBAHUS COO-
CTBEHHBIX OIOKETHBIX PecypcoB. MecTHbI GI0KeT
TIOTIOTHSIETCS 32 CYET HEeTIOJKOHTPOIbHBIX aIMUHM -
cTpanuyu GUHAHCOBBIX CpeacTB. [Ipy aTOM HU3KAS
006eCIeyeHHOCTh COOCTBEHHBIMM JOXOJaMy MYHU-
LIMITATbHBIX 00pa30BaHMIT MMEeT PsI HeTaTUBHBIX
MOC/IeNCTBUIA:

 BBICOKAsI 3aBMCHMMOCTb MECTHOTO OIOfKeTa OT
BHEOIO/IKETHBIX TIOCTYIUIEHNIT He TTO3BOJISIET aKTUBWU3M -
pOBAaTh AEMCTBYSI OPTAHOB MECTHOTO CAMOYIIPABIEHMSI
T10 YBEJIMYEHNIO HAJIOTOBBIX COOPOB;

* HIM3Kast OTBETCTBEHHOCTh OPTaHOB MECTHOTO Ca-
MOYIIpaBJIEHMS 10 MCITOJIHEHUIO GIOIKETOB U BBITION -
HEHUIO 00s13aTeJIbCTB Iepe, HaceJleHEeM

e HECOBEPIIEHCTBO HOPMATUBHO-ITPABOBBIX AKTOB
T10 TIpUBJIeYEHNIO (DMHAHCOBBIX CPEJICTB B MECTHbIE
OI0MIKEThI, HE CITOCOOCTBYET Pa3BUTHIO XO3SI/ICTBEHHOM
MHULIMATUBBI [13].

Cpeny OCHOBHBIX ITP06eM B 06/1aCTy agMUHM-
crpupoBanus HIDJI MOXKHO BBILEINUTD ClIefyoLue:

e YMeHbIIIeHV e TEMITOB POCTa OILJIAThI TPYAA IO
BCEM BUIAM SKOHOMMYECKOV IesITeTbHOCTH,

e COKPBITHME ¥ HAIMUMeE HeleKIapypPOBaHHBIX J10-
XOIIOB;

 6e3paboTHMIIa UM CKPbITas 6e3paboTulIa;

o MHOIALNS, POCT YPOBHS 11€H;

* U3MeHEeHMs 3aKOHOATeNbCTBA B UACTU IIpeo-
CTaBJIEHMSI HAJIOTOBBIX BbIUETOB;

 COKPBITHE JOXOA0B OT CHAYY HEIBVDKMMOTO VIMY-
IIeCTBa B apeHy.

Taxske 3a TIpefielaMy HAJIOTOBOTO PETYIMPOBAHMS
noka ocraetcss HI®JI. CraBka Hajiora HeM3MEHHA Ha
MIPOTSDKEHUY TIOCTeIHUX JIET, XOTSI MMeeT MeCTO 3Ha-
yuTeNnbHas nuddepeHIanyis HaceJeHusI 110 YPOBHIO
JIOXOJTOB.

B 11€/10M, TOABOAS UTOT MMEIOIIMMCST TTpoGiieMaM
B 00/1aCTV HAJIOTOBBIX JOXO/I0B, MOKHO OTMETUTH CJie-
Iylolee:

e YIIIATA HAJIOTOB YACTO ITPOVICXOAUT He 110 MeCTY
(hakTHUeCKOi1 IesTeIbHOCTY MPeaNpUsITUA 1 opra-
HU3a1MIi;

* YMCJIEHHOCTH HACEJIeHNS ¥ YPOBEHb COOCTBEHHbIX
JOXOZIOB 3aUacTyIo He 00ecrieurBaeT JO/DKHbIN YPOBEHb
JIOXOZIOB BIOMKETA;

* YPOBEHb ITPEAOCTABJISIEMbIX OIO[IKETHBIX YCIIYT
HAXOAMTCS Ha HM3KOM YpOBHE 10 CPaBHEHMIO C Ha-
JIOTOBBIM GpeMeHeM,;

e IM€eT MeCTO YKJIOHEHYEe OT HaJIOTOOOIOKEeHMST

u 1p.
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PbIHOK KOpnopaTUBHbIX 06AMrauMii: MeXAYHAPOAHbIN
OMbIT U POCCUMCKANA NMPAKTUKA
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AHHOTALUUA

PazBuTME pbiHKA KOPNOPATUBHbLIX 0BAUraLMii CTAHOBUTCS OAHMM M3 HEOOXOAMMbIX YCIOBMIA MOBbILLEHUS YCTOMYMBOCTM
POCCUIACKOM IKOHOMMKM K BHELIHMM LIOKaM U HOPMUPOBAHUS HOBOM MOLENM POCTA B YCIOBUSAX CaHKUMIA. Llenb cTatbmn —
NpoaHanM3npoBaTb COBPEMEHHOE COCTOSIHME POCCUIACKOrO PbIHKA KOPNOPATUBHBIX 06Mraumii M paspaboTatb npeasioxe-
HWS NO YCKOPEHMUIO ero AasfibHENLLErO Pa3BUTUS C Y4ETOM HAKOMEHHOFO MeXAYHApOAHOro onbiTa. MpeaioxeHns 0CHoBa-
Hbl Ha M3y4YeHMM NPaBOBOM 6a3bl HYHKLMOHUPOBAHUS MEXAYHAPOAHOIO 0BMIraLMOHHOIO PbIHKA, @ TAKXKE COBPEMEHHbIX
TEXHONOMMI U MHCTPYMEHTOB, KOTOPbIE Ha MPaKTMKe foKa3anu cBot 3hdeKTUBHOCTb. B pamMkax cpaBHWUTENbHOrO aHanu3a
MCNONb30BaH MMMNOTETUKO-AEAYKTUBHbIMN METOA HAYYHOrO MCCIeLoBaHMS. ABTOp npeasaraeT: pa3paboTatb M NPUHATL Ca-
MOCTOSATENbHbIM heaepanbHblid 3akoH «O KOpNopaTUBHbIX 06Mraumax»; BHECTU MONPABKM U AOMOHEHWUS B POCCUMIACKOE
3aKOHOAATENbCTBO MO 3aLLMTe MpaB MHBECTOPOB, NPMOBPETAOWMX KOPNOPaTUBHbIE 0BMUraLmm; OCyLLECTBUTb NPOBHbIE
(nebtoTHbBIE) BbINMYCKM HA POCCMICKOM (DOHLOBOM pbIHKE 06aMraLmii, HOMMHUPOBAHHBIX B MHOCTPAHHbIX BatoTax (Hanpu-
Mep, B 0aHSIX); pacluMpsaTb MMHENKY BULOB 0bauraumi u T.4. CoenaH BbiBOA, 4TO, HECMOTPS HA HEOGNAroNpUATHbIE BHELUHME
W BHYTPEHHME yCoBUs, B Poccuu HabnopaeTcs CTabubHbIM POCT KOMYECTBA IMUTEHTOB M HAXOASLMXCS B 0OpaLLeHum
KOpnopaTuBHbIX 06aMraunini. AKTMBHAsh 3MUCCUS 0BNMraumii Ha poCCUIACKOM (UHAHCOBOM pbiHKE B BauxKaiiliee Bpems
OyneT NPOMCXOAMTb HE TOMIbKO B KOPMOPATUBHOM, HO M B roCyfapCTBEHHOM cermeHTe. OHa noTpebyeT 6onee akTMBHOrO
BOB/IEYEHMS B NOKYMKY rOCYAaPCTBEHHbIX M KOPMOPATUMBHbIX 06AMraLmMit hU3MYECKMX NNULL B KQUECTBE MHBECTOPOB. Takxke
OyayT NPMBNEKATLCS PA3fIMYHbIE TUMbl MHCTUTYLMOHAMbHbIX MHBECTOPOB, KOHKYpUpYHOLWMe ¢ baHkamMu. IMUCCUS Kopropa-
TUBHbIX 0B6/IMraLmii MoXeT 0bnerynTb bMHaHcoBoe BpeMsa 6GaHKOB M KOMMAHMUIMA, UCMbITbIBAOWMX 3aTPYAHEHUS C pedUHaH-
CMPOBaHMEM BHELUHWMX AONTOB. TakyKe OHA MOXET CMOCOBCTBOBATb peLIeHMI0 NPo6ieMbl GUHAHCMPOBAHMS TEX POCCUMCKUX
KOMMaHWi, KOTOPbIe B LLENSX peann3aLmm HaMmeyeHHbIX BU3Hec-n1aHoB 4O CMX MOP OPUEHTUPOBANUCH HA NONyYeHMe pas-
NINYHBIX BMAOB BAHKOBCKMX KpeamuToB. ITo byaeT cnocobCTBOBATL POCTY NPEeAoKeHUs BPEMEHHO CBOBOLHbIX AEHEXHbIX
pecypCoB, CHUXEHMUIO UX CTOMMOCTU U Bonee 3pPeKTUBHOM TpaHCHopMaLum coepexxeHunin (HaKONNEHWUI) B MUHBECTULUM.

Knroueswie cnosa: GUHAHCOBbLIN PbIHOK; (DOHAOBLINA PbIHOK; AOMTOBbIE LLeHHble ByMaru; KopnopaTuBHble 06MUraLun; Mex-
[YHApOLHbIN LONTOBOM PbIHOK; pePUHAHCMPOBAHME BHELWHErO L0/ra; NpaBoBas 6a3a; MHCTUTYLMOHAbHbIE MHBECTOPbI

Ana yumupoeanus: bantok N.A. PbIHOK KOPNopaTMBHbIX 06UraLMid: MEXAYHAPOAHBIV OMbIT U POCCUiiCKast NPaKTUKA. DUHAHCLI: MEopUs U NPAaKMUKaA.
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Corporate Bond Market: International Experience
and Russian Practice

I.A. Balyuk
Financial University, Moscow, Russia
http://orcid.org/0000-0002-7609-8089

ABSTRACT
The corporate bond market development is integral to increase the resilience of the Russian economy to external shocks
and to build a new growth model in terms of sanctions. The purpose of the article is to analyze the current state of
the Russian corporate bond market and to develop proposals for accelerating its further development considering the
international experience.The proposals are based on a study of the legal base for the functioning of the international bond
market, as well as modern technologies and tools that have proven to be effective in practice. As part of a comparative
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analysis, a hypothetical-deductive research method has been used. The author has proposed: to develop and adopt
independent federal law “On Corporate Bonds”; to amend and supplement the Russian legislation on the protection of
the rights of investors who purchase corporate bonds; to make trial (debut) issues in the Russian stock market for bonds
denominated in foreign currencies (for example, in RMB); to expand the line of bond types, etc. It has been concluded
that, despite the unfavorable external and internal conditions, there is a steady increase in the number of issuers and
corporate bonds in circulation in Russia. Active bond issue in the Russian financial market in the near future will happen
not only in the corporate, but also in the public segment. It will require more active involvement of individuals in
purchasing government and corporate bonds as investors. Various types of institutional investors competing with banks
will also be attracted. Corporate bond issue can ease the financial burden of banks and companies that have problems
with refinancing their external debts. It can also help to solve the problem of financing of the Russian companies that
have focused on obtaining various bank loans in order to implement their business plans. This will help to increase
the supply of temporarily free monetary resources, to reduce their cost and more efficiently transform savings into
investments.

Keywords: financial market; stock market; debt securities; corporate bonds; international debt market; refinancing
external debt; legal base; institutional investors

For citation: Balyuk I.A. Corporate Bond market: International experience and Russian practice. Finansy: teoriya i praktika = Finance: Theory and
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BBEOEHUE

B HacTosIee BpeMsl pasBUTHUE POCCUIICKOTO Pu-
HAHCOBOT'O PBIHKA SIBSIETCSI OAHOM U3 BaXKHEIINX
CcTpaTernyeckux 3aad pyKoBOACTBA CTpaHbI. Ele
1. lllymmeTep [1] oT™MeYas, 9TO HEOGXOMMMBIM YCIIO-
BM€M 3KOHOMMYECKOTO POCTa SIBJISIETCS Pa3BUThIN
(bmHaHCOBBI PHIHOK. JIaHHbBIE pPsIga HAYYHBIX MC-
ctegoBaHuii Ha pybeske XX—XXI BB. TOATBEPKAAOT
3aMeTHYIO CBSI3b MEXIY YPOBHEM (MHAHCOBOTO pas-
BUTHUSI CTPAHbI ¥ YCKOPEHMEM ee SKOHOMUYECKOTO
pocra [2, c. 158]. KimtoueBast posib pMHAHCOBOTO PHIH-
Ka — TpaHcdopmanus o6IIecTBeHHbIX cOepeskeHmil
B MHBECTULIMU. B pesynbraTe co3naTcs yCI0BUS
st GOpMMUPOBAHMS KaIlMTaja, ClIoCOOCTBYIONIETO
YBEIMUEHNIO HAIIMOHAIbHOTO 60TAaTCTBA U MTOBBIIIE-
HUIO XM3HEHHOT'0 YPOBHS HacejleHUs CTpaHbl. MH-
CTUTYLIMOHA/TIbHAS CIa60CTh POCCUIICKOI hMHAHCO-
BOJi CMCTeMBbI TIPOSIBJISIETCST B TOM, UTO ITOKA elle He
pelieHa mpo6yiemMa nepexona coepeskeHuit B popmy
JIMKBUIOHOCTY B CUCTEME MHCTUTYTOB — (DMHAHCOBBIX
IMOCPEIHMKOB, a TaKKe Mpobaema TpaHchopMaIum
KpPaTKOCPOYHO JIMKBUIHOCTHU B NOJTOCPOUHbIE MH-
BECTUIIMOHHBIE PeCypChI, UCIIOIb3yeMble B peailbHOM
CeKTope 5KOHOMUKH [3, c. 10].

Emie omHMM apryMeHTOM B IT0JIb3Y HEOOXOIMMOCTH
YCKOPEHHOT0 Pa3BUTHUS BHyTPeHHero GMHAHCOBO-
ro pbiHKa B Poccun siBnsietcst BBemeHHbIl CIHIA 1 nx
coro3HuKamMu B cepenyiHe 2014 1. aHTUPOCCUMCKNIA
CaHKIMOHHBIN pexxum. C yueTOM HeOJHOKPATHOTO
paciMpeHust TpaHUI] eTo IPUMeHeHUsI ceifuac BeCh-
Ma CYI[eCTBEHHO OTpaHMYeHbl MacCIITa0 IesTelb-
HOCTU POCCUICKUX XO3SMCTBYIOIIUX CYObEKTOB Ha
MeXIyHapOOHOM (GMHAHCOBOM PhIHKE U BO3MOXK-
HOCTY ITPUBJI€UEHNMS BHEITHET0 GMHAHCUPOBAHUS
Ha TpueMJIeMbIX YCJIOBUSIX. BMecTe ¢ TeM BHellTHMe
IIIOKM CO3/Ia/IM Cepbe3Hble MPOBIeMBbl IJIsT pa3BUTHS

FINANCETP.FA.RU ([

IOITOBOTO phiHKA B Poccun. B 2014 r. 661710 TpaKkTu-
YeCcKy 3aMOPOKeHO pasMelleHye rocygapCTBeHHbIX
obmuranuit Ha peIiHKe [4, c. 18]. CAHKIIMOHHBIN PEsKUM
03HaMeHOBaJI CO60¥1 CMelleHye ITeHTPa TSKeCTY ToCy-
JIapCTBEHHOI TOITOBOI MOMUTUKY C MEXIYHAPOJHOTO
Ha BHYTpPeHHUIT GMHAHCOBBIN PHIHOK. B pe3ynbTa-
Te pelieHue TeKyImux GUHaHCOBO-9KOHOMMUYECKNX
Mpo6IeM CTAJIO OCYIIECTBIISITHCS TTPEUMYIIeCTBEHHO
3a CYeT MCTOYHUKOB BHYTPU CTPaHbl. Ecinu B cepenyHe
2016 r. B CTpyKType rocymapcTBeHHOTro noiara Poccun
COOTHOIIIeH)e «BHYTPeHHMIT PbIHOK / MEKIyHAPOIHbIN
PBIHOK» COCTaBIIsLIO 2,3:1 (B IlepecueTe Ha JOJIaphbl
CIIIA o opurnanbHomy Kypcy LB P®D), To kK Hauary
2018 r. 3TO COOTHOIIIEHMEe YBeIMUMIOCH 110 2,43:11,

B mae 2016 r. CoBet nupekTopoB 1B P® omo6pui
cTpaTernueckuit foKyMmeHT «OCHOBHbIE HaTlpaB/IeHUSsI
pas3BuTHsl GMHAHCOBOTO pPbhIHKA Poccuiickoit ®emepa-
uuu Ha nepuop, 2016-2018 rogos». B aToM foKyMeHTe
B KaueCTBe OJHOTO 13 KIIUeBbIX HAIIpaBIeHUI ObLIO
YKa3aHO pa3BUTHME PbIHKA KOPTIOPATUBHBIX 0OIUTa-
Lyt PellieHne 3TO¥ 3aaum ITPM3BaHO JIMKBUIMPOBATh
MTOTEHIIMATbHBIN Te(UIUT PAIHOYHOTO 06eCcIieueHmst
B GDMHAHCOBOI CMCTEMe, 8 TAKKe YMEHBIIIUTb HaTPy3Ky
GaHKOBCKOT'O CEKTOpA IO KPeIUTOBAHUIO KPYITHBIX
MHBECTULIMOHHBIX ITPOEKTOB C yYacTMeM POCCUCKUX
Kopriopanuii. [Io MHEHMIO HEKOTOPBIX YYEHBIX, pa3BU-
TVe PbIHKA KOPIIOPATUBHBIX OOIUTAIMII CTAHOBUTCS

! PaccuMTaHO aBTOPOM Ha OCHOBe JAHHBIX MMHMCTEPCTBA
¢unancos P®. URL: https://www.minfin.ru/ru/perfomance/
public_debt/ (mata o6pamenusi: 14.01.2018).

2 B CBSI3U C Pa3BUTHEM POCCUICKOTO OOIUTAL[MOHHOTO PhIHKA
BCe Yalle CTaJo YCIIOMb30BaThCs CJIOBO «6OHAM3AIMSI», KOTO-
poe TIPOMCXOIMUT OT aHIIMIicKoro cmosa “bond” (o6amrarys)
¥ accoUMMpPyeTCss B TMEPBYI0 Ouepenb C eBPOOOGIUTrauysIMu
(eurobonds), SIBASIOIMMMCS B HACTOSIIEe BpPeMs IVIAaBHbIM
JIOJITOBBIM MHCTPYMEHTOM Ha MEXIYHapOIHOM (DMHAHCOBOM
pBIHKE.
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OIHMM 13 HEOOXOIVIMBIX YCJIOBMIA ITOBBIIIEHNS YCTO-
YMBOCTU POCCUICKOV SKOHOMUKY K BHEIITHUM IIOKaM
u opMMUPOBaHMS HOBO MOZIENM POCTA B YCIOBUSX
caHkumii [5, c. 295].

OTnuMuuTenbHasl YepTa poccuitckoi pruHaHCOBOI
CUCTEeMbI — JOMUHMPOBaHME 6aHKOBCKOTO CEKTOPA.
OIHaKO OH He B COCTOSTHMM 06eCreuYnTh CBOUX KOp-
TOPATUBHBIX KJIMEHTOB JOATOCPOYHBIMU KPeOUTHBIMU
pecypcaMy B OT/INYME OT HeKpPeAUTHBIX (PMHAHCO-
BBIX OpraHu3anuii (IeHCMOHHbBIX ¥ MHBECTULIMOHHBIX
($hoHI0B, cTpaxoBbIX KOMITaHUt 1 T.7.). COOTHOLIeHMe
aKTVBOB POCCUICKUX KPeAUTHBIX Opranusanuii K BBII
B BOCEMb C JIMIITHMUM pa3 MpeBbIlIaeT aHAJIOIMUHBII
OKa3aTesTb HeKPeOUTHBIX (DMHAHCOBBIX OpPraHM3aImit’,
OedUIUT OTHOCUTEHHO JIEIIeBOr0 AOJTOCPOYHOTO
(oHaMpOBaHMS TIPUBOANUT K TOMY, UTO POCCUIICKME
KOMITaHUM TIpU (PUMHAHCUPOBAHUY MHBECTULIUIL BbI-
HY>KI€HbI [10/1araThCsl Ha Takue (rHaHCOBbIE pecyp-
Cbl, KaKk Hepacripee/ieHHas MPUObLUIb, CPEICTBA I'O-
CyIapCTBEHHBIX M MYHUIIUTIATbHBIX OIOKETOB, M-
HaHCUPOBAHME, TTIOJTy4eHHOE OT KOHTPOIUPYIOIIUX
JINII, @ TaKke MHOCTPaHHbIEe 3aMMCTBOBAHMSI, JOCTYT
K KOTOPBIM B YCJIOBUSIX aHTUPOCCUMCKUX CAHKLIMIA
CylLIeCTBEHHO YMeHbIIN/ICS. ONHUM U3 IPEVMYILECTB
KOPITIOPATMUBHBIX OOUTAIMIA [T0 CPABHEHUIO C IPYTUMU
VMHCTPYMeHTaMy GMHAHCYPOBAHMS SIBJISIETCST HATIMYMe
JIMKBUIHOTO GMP3KEBOTO BTOPUYHOTO PbIHKA, ITPE0-
CTaBJISIIOIIETO SMUTEHTY GOJIbIlIe BO3SMOKHOCTEI 110
YIIPaBJIEHNIO JIMKBUTHOCTBIO U PETYIUPOBAHUIO 00b-
ema TeKylleil 3a0JKeHHOCTH [6, ¢. 88]. BmecTe ¢ Tem
KOPIIOPaTMUBHbIE OOIUTAIIY MMEIOT S, ITPEMMYIIIECTB
Y C TOUKU 3PEHUS] PIHOYHBIX MHBECTOPOB [7].

I[To mHeHMI0 BaHKa Poccui, pa3BUThIV TyOIMYUHbIN
PBIHOK OOIUTaIii TO3BOIUT TPAaHCHOPMUPOBATH OT-
HOCUTEJIbHO KOPOTKME PECyPChl 6aHKOBCKO CHCTEMBI
B (hopMe [ero3uTOB B LOJTOCPOYHbIE CTOUYHUKY Ka-
uTana OJisi pOCCUMCKIUX SMUTEHTOB. [IpuBieueHne
3a€MHBIX CPECTB Ha OOIUTALIIOHHOM PhIHKE IPU3BAHO
CITI0CcO6CTBOBATh BHICBOOOKIEHMIO KAIIUTAjIa KPeauT-
HbBIX OpPTaHMU3aLUI 1 YBeTUMUEHUIO KPeAUTOBAHMUS He-
MyGIMYHBIX 3a€MIIVKOB (BK/IIOUAS TIPEINPUITHS Ma-
JIOTO ¥ cpefHero 6usHeca). «bonausanys» GoHI0BOTO
CerMeHTa POCCUiiCKoro (pMHAHCOBOTO PbIHKA MOXKET
006J1eruynTh GMHAHCOBOE GpeMst 6AHKOB ¥ KOMITaHMIA,
MCTIBITHIBAIOIIMX 3aTPYTHEHMS ¢ pedMHAHCUMPOBAHUEM
BHEIIHMX J0JITOB, @ TAK’Ke MOXKET CITOCOOCTBOBATD pe-
IIEHUIO TTPOGIEMbI (PMHAHCUPOBAHMS T€X POCCUMCKIX
6aHKOB ¥ KOMITAHMI, KOTOPBIE B LIeJISIX peann3alumn

5 OcHOBHBIE HAINpaBIeHNSI Pa3BUTUSI (UHAHCOBOIO PBIHKA
Poccuiickoit ®epepaunn Ha nepuon 2016-2018 rogos. URL:
http://www.cbr.ru/StaticHtml/File/11106/onrfr_2016-18.pdf
(mata o6paienusi: 11.07.2018).
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HaMeueHHbIX OM3HeC-TIJIaHOB [0 CUX [T0P OPUEHTUPO-
BaJIMCh B ITEPBYIO OUepeb Ha TOMyUYeHMe PA3TMIHBIX
BUIOB OAHKOBCKVUX KPEAUTOB.

COCTOAHUE POCCUNUCKOTIO PbIHKA

KOPMOPATUBHbIX OBJIUTALIUN
U NPEONOXEHWUA NMNO ETO YCKOPEHUIO
«bongm3anus» poccuitckoro GMHAHCOBOTO PHIHKA
JIO/KHA OMMPAaThCs HA UCIOAb30BaHMe JOCTATOUHO
pPa3BUTOI MpaBOBOIi 6a3bl, a TAKKe COBPEMEHHBIX
TEXHOJIOTUIi ¥ UHCTPYMEHTOB MEXKIYHAaPOHOTO 06-
JIUTALMOHHOTO PbIHKA, KOTOPbIe Ha MpakTHKe IoKa-
3ayiu cBo0 3pdekTuBHOCTH. C yUETOM 3TOTO Hajiee
M3JIaTaloTCs MpeIoKeHUs 0 YCKOPeHUIO albHeli-
II1eT0 pa3BUTHUSI POCCUIICKOTO PhIHKA KOPTIOPATUBHBIX
ob6uraimii, OCHOBaHHbIE Ha aHA/IN3€e er0 COBPEeMeH-
HOT'O COCTOSIHUS.

MexmyHapOIHbIi 06MUTallMOHHBI PBIHOK CYIIe-
CTBYeT C cepeayHbl 60-X IT. IIPOIJIOro BeKa. B pe3yib-
TaTe peaaMsalyu «IiaHa Mapiasaa» mociae BTopoii
MMPOBOJi BOJHBI B €BPOTENCKMX OaHKaX HAKOMIMJIOCh
HeCKOIbKO MWIInapaoB gouiapos CIIA, n k 1963 1.
00bEM pPbIHKA €BPOBAJIIOT AOCTUT B 9KBUBAIEHTE
12,4 muipn monn. CIIA, 13 KOTOPBIX % MPUXOAMUIOCH
Ha aMepPUKaHCKYI0 BaltoTy [8, c. 11]. BBemenue B 1963 1.
B CIIIA Hasiora, ypaBHMBAIOIIETrO MPOILIEHTHbIE CTaBKM
(Interest Equalization Tax), 3aMeTHO OBBICIJIO Ce-
6ecTOMMOCTDb (DMHAHCHMPOBAHMS Ha aMePUKAHCKOM
(hoHIOBOM pBIHKe [JI51 Hepe3UAEHTOB, KOTOpble HaYaIn
MCKATh OpyTHe UCTOUYHUKH TOITOBOTO (MHAHCHUPOBA-
Husl. B pesynbraTte EBporma, B KOTOPOii K 1963 T. yxe
CTIOKMITUCh HEOOXOIMMbIe TIPeATIOChLIKY, ChITPasia PoJb
QJIbTEePHATUBHOTrO MCTOUHMKA KanuTasaa [9]. B utone
1963 r. TanbIHCKOM KOoMITaHKel Autostrade 6buIn
BBIMTYII[€HbI TIEPBbIE B MUPOBOI UCTOPUM €BPOOGIN-
rauym, rocjae 4Yero HauYaJIoCb yCKOPEHHOE pa3BUTHE
MEKIYHAPOIHOTO PhIHKA 0bmranyii. 3a 50 ¢ IMITHUM
JIET CBOEro CyIIeCTBOBaHMS OH CYILleCTBEHHO TPaH-
copMMUPOBAJICS U B HACTOSIIIIEe BpeMsI ITPEeICTaBIISIET
€0007i TOCTATOYHO CJIOKHBIN MeXaHM3M, KOTOPbIi 00-
CTY’KUBAET MOTPEOHOCTY PA3IUYHBIX BUIOB IMUTEHTOB
Y MUHBECTOPOB, UCIIOJb3Ys C 3TON Lie/IbI0 Pa3BUTYIO
MpaBOBYIO 6a3y, a TaKKe COBpeMeHHbIe TeXHOIOTUN
MTOTOTOBKM U IMPOBEAEHMS COEI0K ¥ pa3HOOOpa3HbIe
PbIHOYHBIE MHCTPYMEHTAHI.

Ha MesxgyHapomHOM O6IMTIallMOHHOM PhIHKE Ha
KOPTIOpaTuBHbIE 06MUrauy npuxonutcst 85% co-
BOKYITHOTO 06'beMa PhIHKA, @ HAa POCCUIICKOM PbIHKE
obymraimii — 58%*. O6beM phIHKA KOPIIOPATUBHBIX 00-

4PaccunMTaHO aBTOPOM Ha OCHOBe [aHHBIX BaHKa MeXIy-
HapOIHBIX pacueToB ¥ MuHucrepctBa ¢uHaHcoB P®. URL:
http://stats.bis.org/statx/toc/LBS.html  (mata o6pamieHus:
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Jsimraunii B Poccuu o otHomeHuto K BBII cTpaHbI B ce-
penuiHe 2017 r. coctaBua Bcero 12%. [1ist cpaBHeHUS :
B CIIIA — 46%, a B eBpo3oHe — 80%°. Takum 06pa3om,
POCCUIICKMIT PHIHOK KOPIIOPATUBHbBIX OOIUTaLIiT MMe-
eT BeCcbMa 3HAUMUTEIbHBII MOTEHIMa POCTa C TOUKNU
3peHMsT MEKIYHAPOIHO MPaKTUKY B JAHHOW 00/I1aCTH.
CremyeT OTMETUTD, UTO 3a MOC/IeJHMEe HeCKOJIbKO JIeT
ObUIM TOCTUTHYTHI OITpeeJieHHbIe Pe3yIbTaThl B cde-
pe ubepanusaluym poccuiickoro GOHI0BOTO PhIHKA
¥ MOZepHMU3AINY ero MHPPACTPYKTYPBI, UTO CO3ATI0
Gosee 61arONPUSITHDIE YCIIOBUS IJISI €T0 JabHeIIero
passutus [10, c. 135].

[ToCcKONMBbKY OCHOBHBIE JOXObI POCCUIICKMX KOMIIA-
HIIA ¥ 6GAHKOB (POPMUPYIOTCS B PYOJISIX ¥ MM JOCTATOYHO
CJIO’KHO B YCIOBUSIX @HTUPOCCUICKUX BHEIITHYUX CAHKIU
pedrHaHCUPOBATh BATIOTHBIN JOJT HA MEXIYHAPO/I -
HOM JIOJITOBOM pbIHKe, B 2015-2018 rT. mpoucxoamio
aKTUBHOEe pedMHAHCUPOBaAHME KOPIIOPATUBHOTO JIOJITa
Ha BHYTPEeHHEM pbIHKe, YTO YCKOPIJIO ITPOLiecc KOPIio-
PaTMBHOI «60HAM3aIMN». [TosIBJIeHME Ha POCCUIICKOM
PBbIHKE TaK Ha3bIBA€MbIX KOMMEPUECKUX OOIMUTaLiyii
(pasmenIaTcs II0 3aKPBITOM ITOAIINICKE CPpeay OrpaHm-
YEeHHOTO KpyTa MHBECTOPOB) CTaJI0 IOMOTHUTETbHBIM
MCTOYHMKOM 3a€MHbIX JIEHEKHbIX CPEIICTB JIJISI KPYTTHBIX
U cpeqHMX 6AHKOB M KOMIaHMiA. [IpeampusaT1sIM MaIoro
613Heca KOMMepUYecKkyue O6IUranyy MO3BOJISIOT HaYaTh
«O6IUTaLIVIOHHYIO ICTOPMIO», YTOOBI B ITEPCIIEKTIBE
MMEeTb BO3MOKHOCTD BBIITYCTUTDb OMPsKEBbIE 0OIUTAIN
Ha 6oJiee BBITOIHBIX [Jis1 Ce6sT YCITOBUSIX.

ITporecc «60HaAM3ALINN» POCCUIICKOTO (PMHAHCO-
BOI'O PbIHKA CTUMYJIMpoOBanu ycuans banka Poccum,
HaIlpaBJ/IeHHbIe Ha COKpallleHle U3Iep>KeK SMUTEHTOB
TIpY BBIITYCKE KOPIIOPATUBHBIX OOINUTAIINIA, pa3BUTHE
OGUPSKEBOIT U YUETHOM MHOPACTPYKTYPbI, UHCTUTYTOB
BHEIIIHE OLeHKY PUCKOB C OTIOPOI Ha POCCUIICKIE
PEeNTUHTOBBIE areHTCTBA®, MEXaHM3MOB ITPeOCTaB-
JIEHUSI [IEHOBOW MH(POPMAaIMU 10 HU3KOJIVMKBUIHBIM
MHCTPYMEHTaM uepe3 pas/iMuHbIe IIeHOBbIE 1IeHTPbI
u np. Takke 3TOMY cIOCO6CTBOBAIa 06bEKTUBHAS
MMOTPe6HOCTh 6GAHKOB ¥ KOMITAHMIA B MCIIOJIb30BaHUM
CTaHIAPTHOTO CpeJHe- U JOJITOCPOYHOTO U BMeCTe

10.06.2018); OcHOBHbBIe HanpaBaeHMs rOCyJapCTBEHHOI N0JI-
roBovi momutuku Poccuiickoit @epgepaunm Ha 2017-2019 rr.
https://www.minfin.ru/ru/perfomance/public_debt/policy/
(mata o6parenusi: 11.07.2018).

5 PRIHOK o6uraiuit MOCKOBCKO# GUPsKM: OCOOEHHOCTM BbI-
MMycKa M pasMelleHus] OMpskeBbIX obiuranuit. 30-31 okTs-
6ps 2017 r., r.Pasanb. URL: http://www.cbr.ru/statichtml/
file/44180/16.pdf (mata o6pamenns: 15.08.2018).

¢ B Hostope 2015 r. mo uHuUIMaTUBe BaHka Poccuu 6bLI10 CO-
30aHO AHaINTUYECKOe KPeIUTHOEe DPEMTUHIOBOEe areHTCTBO
(AKPA), akumoHepamMy KOTOPOTo cTaiy 27 KpPyIMHeNImx poc-
CUICKNUX (DUHAHCOBBIX MHCTUTYTOB M KOMITAHMIA, & YCTABHBINA
KamuTaja arTeHTCTBA MPEeBbICUI 3 MIIpT, pyo.

FINANCETP.FA.RU ([

N.A. bamok

C TEM OTHOCUTEIbHO HEeJJOPOTOro AOJITOBOTO MHCTPY-
meHTa. B 2013-2017 rT. pocCUIACKMI1 pbIHOK KOpIIOpa-
TUBHBIX 00/IMTaLVii e3KerOJHO poc IpuMepHo Ha 20%.

Pa3BuTHe pbIHKA KOPIIOPATUBHBIX OOIMUTaINii
B Poccum conmpoBOXAanoch yaJIMHEHNEM CPOKOB
3auMcTBOBaHMI [11]. B cTpyKType KOpropaTuBHBIX
obnuraiuii mpeood1agaT MHCTPYMEHTHI CO CPOKOM
obpainenus ot 5 mo 10 ser.

Cejiuac Ha pOCCUIICKOM pbIHKE KOPIIOPATUBHBIX
ob6MraIMii OgHa M3 IIAaBHBIX MPOOJIEM — CHIDKeHIMe
CTOMMOCTH U YIIPOIIeHMe OOIUTallIOHHBIX 3a1IMCTBO-
BaHMIT IIPU COXpaHEeHMM HEOOXOIMMOI TPO3PaYHOCTH
mHbopmaryy 06 smurenTe [12]. [IpoBeneHHbie BaHkOM
Poccun onpochl KOMITAaHMI B pa3/IMUHbBIX pEerMOHax
CTpaHbl IOKa3a/IM, YTO [JIABHBIMMU MPETSITCTBUIMU
Ha ITyTH MpoIecca KOPIopaTUBHOI «6OHIM3AIUN»
SIBJISIIOTCS] HEIIPO3pavyHasi ¥ CJIOKHAs MpoLenypa SMUC-
CUM, a TAKKe HeJI0CTaTOYHAsT MHPOPMMUPOBAHHOCTh
MOTEeHI[MATbHbIX SMUTEHTOB O ITPEUMYILECTBAX U He-
JIOCTaTKaxX pasMeneHMsI KOPIOPaTUBHBIX OOIUTAIINIA.
Eie ogHOIT 11po61eMoii IBAsSeTCsI OUeHb BhICOKMIA
YpOBeHb KOHIIEHTPAI[} Ha PbIHKE KOPIIOPATUBHBIX
obnurauuit (Ha goiao Mockssl u CaHKT-IleTepbypra
npuxoauTcst 6omee 85% CoOBOKyNmHOro o6bema mpu-
BJIEUEHHOTO (PMHAHCUPOBAHMS U GOJIee TTOJIOBVHBI
BCEX POCCUICKMUX SMUTEHTOB)®.

C yueToM IVIAHOB TOCYIapCTBa M0 YCKOPEHHOMY
Pa3BUTHUIO PhIHKA POCCUIICKMX KOPITIOPATUBHBIX OOIMTa-
LIMIi OMHVM U3 TVIAaBHBIX YCIIOBUIA SIBJISIETCS TaIbHeIee
paciMpeHye ¥ COBEPILIEHCTBOBAHME HOPMATUBHO-
MpaBOBOJi 6a3bl ero GyHKIMOHMpoBaHMs. HecmoTpst
Ha CyllleCTBeHHOe pasinuye B oAX0Hax K MOHMMaHMIO
CYIIHOCTY ¥ TIPAaBOBOTO COePsKaHMsI IIeHHOI 6ymarn,
COBpeMeHHas MO/ie/Tb PeryJiMpoBaHMsT POCCUIICKOTO
PBIHKA IIeHHBIX OyMar onupaeTcst Ha OIbIT PaBOBOIA
cuctembl CIIIA [13]. B eioM phIHOK 00paniaommxcst
JIONAroBbIX 00s13aTenbcTB B CIIIA 6osee akTUBEH, YeM
B Ipyrux crpaHax. Kopnopanuu l'epmannu, SInonun
iy @paHIMK B OCHOBHOM JIe/Ial0T 3a/iMbl HEIIOCPe/I-
CTBEHHO B 6aHKax [14].

BO3MOKHOCTH 9MUCCUM KOPIIOPATUBHBIX 00/IMTa-
uuit B Poccuu ripemycmoTpeHa psigom demepanbHbIX
3aKOHOAATEIbHBIX aKTOB®, OHAKO 11€JIeCO0O6PasHO

7PaccuMTaHO aBTOPOM Ha OCHOBe JMAaHHbIX MuHU-
Ha P® u ArentcrBa Cbonds. URL: https://www.minfin.
ru/ru/perfomance/public_debt/policy/ (mata o6paiieHus:
11.07.2018); http://www.rusbonds.ru/mstcorp.asp (mata o6pa-
menusi: 10.08.2018).

¢ «BOHIM3aLMS» — Pa3BUTHE OOIUTALIMOHHOTO PhIHKA. BaHk Poc-
cun, AHayTrdeckast 3amvcka. 2017:(12, utonb). URL: http:/www.
cbr.ru/Content/Document/File/44023/IFK 2017 07.pdf (mara 06-
pamenusi: 10.08.2018).

® ®enepasibHble 3aKOHBI: OT 22.04.1996 N2 39-D3 «O pbIHKe
LIEHHBIX GyMar»; ot 26.12.1995 N2 208-D3 «O6 aKkuMOHEPHbBIX
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pas3paboTaTh U IPUHSITH CAMOCTOSITEIbHBIN (emepasb-
HbIN 3aKOH «O KOPIIOPATUBHBIX OOIUTALMSIX», B KO-
TOPOM CKOHIIEHTPUPOBATH BCE YCTOBUSI TTOATOTOBKH,
pasMeleHus1, 00panleHNs Y ToTalleHnsT Pas3INIHbIX
BUIOB KOPIIOPATUBHBIX OOIUTaIMil HA TEPPUTOPUN
Poccuiickoit @epepaunn.

[To MHeHMIO psifia YYEHDBIX, Pa3BUTHE POCCUIICKOTO
(brHaHCOBOro phIHKA HEBO3MOXKHO 6€3 COOTBETCTBY-
I0I1[ero CTUMY/IMPOBAHMS BHYTPEHHETO MHBECTOpa
U co3aHMs 6aroONPUSTHBIX YCIOBUIL IJIST €0 Je-
sitenbHOCTH [15, €. 7]. B cBSI3M € 9TUM HEOOXOIMMO
BHECTU TIONIPaBKM U JOIOTHEHUSI B POCCUIICKOE 3aKO0-
HOZIATeTbCTBO, Kacarolyecs MogpoOHOTo OMMCaAHUS
Pa3HO0OPa3HBIX MEXaHM3MOB KOMIUIEKCHO 3aIMThI
MIpaB MHBECTOPOB, MPUOOPETAIONINX KOPIIOPATUBHbBIE
oburaiun. Poccuiickoe 3aKOHOIATETbCTBO B CBOEM
HbIHEIlIHeM BH/JIe COAeP>KUT He3HAUUTebHbII 10 CBOe-
MY Pa3HO0OPa3nIo ¥ IeiICTBEHHOCTY MHCTPYMeHTapUiA
TSI 3QIMTBI TIPaB COOCTBEHHOCTM, & TAKKe MHBIX ITPaB
Y UHTEPeCcoB MHBECTOpa, HallpMMep B ¢Jiyyae aHHY-
JIMPOBAHMUS TUILIEH3UN Y PUHAHCOBO OpraHu3aInn.
AKTMBHOE MCIO0JIb30BaHMe aHIVIMIICKOTO ITpaBa JJist
3aK/II0YEHMS CAe/I0K Ha MeXXIyHapOAHOM [0JTOBOM
PBIHKE B 3HAUUTEIbHOV CTEIIEHY OObSICHSIETCSI TEM,
YTO OHO B MakCUMMaJbHOI CTelleH! 3aluilaeT MHTe-
pechl MeXXITYHAPOIHBIX MHBECTOPOB, TPMOOPETAIOIINX
pasyIMJHbIe BUJIBI OJTOBBIX IIEHHBIX OyMar.

Kak cBUIeTEeNIbCTBYET OIBIT PabOThI POCCUIICKUX
6aHKOB ¥ KOMITaHMIT Ha MEXIYHAPOIHOM JOJTOBOM
pbIHKe, BbICOKMIE 9 eKT mpuBIeueHs T0ATOBOTO
(bmHaHCHPOBaHMS TOCTUTAETCS 3a CUET SMUCCUM 00-
JIMTaluii B paMKax ChelajabHbIX MporpamMmm. IIpo-
rpaMma mpefocTaB/iseT SMUTEHTY HIMPOKIIA CIIEKTP
BO3MOJKHO CTPYKTYPBI BbIITyCKa OGIUTALINIA C TOUKY
3peHMs BhIOOpa KOHKPETHOTO BIUIA JOITOBOJ LIEHHOIA
6yMmaru, pazMepa OTA&JIbHOT0 SMUCCMOHHOIO TPAHIIA,
CXeMbI pa3MeleHNs OATOBBIX 00513aTeNIbCTB Cpenn
MMOTEHIMATbHBIX IHBECTOPOB, BLIOOPA TIABAIOMIE MITH
(bUKCHMPOBAaHHOJI TPOLIEHTHO CTaBKM, OUPIKEBOT0O U/
BHEOMPKeBOTo pasMenieHus u np. Pasmep mporpam-
MbI 3aBYCUT OT KOHKPETHOT'O SMUTEHTA M MacIITaboB
ero 6usHeca (Ha MEXIYHapOIHOM J0JTOBOM PbIHKE,
HanpuMep, BeJIMuMHa IIPOrpaMMbl BbIITyCKa €BpO-
obmuranyit MoxkeT KosebaTbest oT 300 MutH 1o 20 MiIpy,
nmoyi. CIIHA). MexaHM3M UCIIO/Ib30BaHMS ITOJOOHBIX
mporpamMmm 6blJI OTpaskeH B @egepasbHOM 3aKOHE
ot 21.07.2014 N2 218-®3 «O BHeceHUM U3MeHeHU
B OT/Ze/JIbHbIe 3aKOHOJaTelbHbIe aKThl Poccuiickoit
denepanyn», KOTOPbIM ObLIM BHECEHbI M3MEHEeHMS
B @enepasnbHbIit 3aK0H OT 22.04.1996 N2 39-03 «O pbIH-

obmrectBax»; oT 08.02.1998 N2 14-®3 «06 o6IIecTBax ¢ orpa-
HUYEHHOI OTBETCTBEHHOCThIOY.
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Ke IIeHHbIX 6ymar». OmHaKo, Kak IMpeCcTaBIIsIeTcs,
TpebyeTcs 6oiiee MogpoOHOE OMycaHue CrielupuUKu
TIpMMeHeHMsI JaHHOTO MexaHu3Ma Kak 1Sl SMUTEHTOB,
TakK U JIJIsl TTIOTeHIIMaIbHbIX MHBECTOPOB. ITO MOKET
OBbITb COOTBETCTBYIOIIMIT paszen TekcTa deiepaaTbHOTo
3aKoHa «O KOPIIOPATUBHBIX OOIUTAIIUSIX>.

B TexyLux ycaoBUsIX OTpaHMUEHHOTO JOCTYIIA pas-
JIMYHBIX POCCUICKMUX SMUTEHTOB Ha MeXIyHAPOIHbI
JIOJITOBOJ PBIHOK BaYXKHO PaCIIMPSITh MUCIIONb30BaHMe
OTedYeCTBeHHOV MHMPPACTPYKTYPhI IIPU pasMelleHUn
TPagUIIMOHHBIX MHCTPYMEHTOB, reorpaduio MHBe-
CTOPOB 1 CO3JaBaTh MHPPACTPYKTYPY AJISI pa3BUTHSI
HOBBIX CETMEHTOB J0JITOBOTO pbIHKa [16, c. 56].

MOSKHO OCYIIeCTBUTb IPOOHBIE (eOI0THBIE) BbI-
ITyCKY Ha POCCUIICKOM (DOHIOBOM PBIHKE OOIMTaIii,
HOMMHMPOBAHHbIX B MHOCTPAHHBIX Ba/lI0TaxX (HAIIpu-
Mep, B 10aHX). [IpyBieueHNe HOBBIX (a/IbTepPHATYBHBIX)
MHBECTOPOB U3 A3UM MOXET YaCTUYHO YBEINUYUTD
CITPOC Ha POCCUIICKME OOIUTaIN, KOTOPBIV CHU3MIICS
3a mocjefHKe rofibl B pe3yabTaTe BBeJeHMs aHTUPOC-
CUICKUX CaHKIMii. O CBOeJ TOTOBHOCTY BBIITYCTUTH 00-
JUrany, HOMMHMPOBAHHbIE B I0aHSX, HA MOCKOBCKOI
6upske 3asBuiy l'asnpom, Taznpombank u C6epbaHk
Poccun [17, ¢. 31]. MexaHM3M 5MUCCUN HA POCCUIICKOM
(oHIOBOM pHIHKE HOMUHMPOBAHHBIX B MHOCTPAHHOM
BaJTIOTe OOJIUTALINIA JO/KEeH ObITh 3aKperieH IPUI-
YeCcKy B COOTBETCTBYMOIIEM pasnerne «06 amuccum 06-
JIATaIMii, HOMMHMPOBAHHBIX B MHOCTPAHHOI BaIIOTE»
B 3aKOHe «O KOPITOPaTUBHBIX OOIUTATIUSIX>.

B mensix yckopeHus npoijecca «60HaAM3annUn»
B Poccuyt Heo6X0mMMO YIIOPSIIOUMTh ITPaBOBYIO 6asy,
PEerynupyIomyio AesTeIbHOCTh PO eCcCUOHATbHBIX
YYaCTHMKOB PbIHKA IEHHbIX 6ymar. OMHUM U3 Hau-
6oJ1ee Y3KMX MECT B PEryJIMpOBaHUM OesITeIbHOCTU
MpodecCcrOHaTbHBIX YYACTHUKOB PbIHKA IIEHHBIX OY-
Mar SIBJISIETCSI OTCYTCTBME Tpe6GoBaHui K ux GuHaH-
COBOI YCTOMUMBOCTHU. [eJiCTBYIOIIME B OTHOILIEHUN
KarmmTasaa mpodeccMoHATbHBIX YYACTHUKOB HOPMbI
3aKOHOJATETbCTBA HEe YUUTHIBAIOT PeabHbIil 06beM
O6u3Heca KOMITAaHUM ¥ pa3Mep IIPUHMMAEMbIX €10 pU-
CKOB. YCTaHOBJIEHHbIe HOPMAaTHUBbI KaCcaloTCs TOIbKO
BeIMUMHBI COOCTBEHHOTO KamuTaia. ITO MOXKET MOCTY-
SKUTH TTOTEHIMATbHO IPUYMHOI fedoiTa KOMIaHUM
IIPY BBITIOJTHEHUM €10 B3SIThIX Ha ce6sT (MHAHCOBBIX
06513aTebCTB. B CBSA3M € 3TMM HEOOXOOMMO BBECTU
I71s1 TTpodheCcCMOHATbHBIX YUaCTHUKOB PhIHKA I[@HHBIX
6ymar Tpe6OBaHUS K TTOKPBITHIO PUCKOB KaIIUTAIOM,
a Taxk)ke yCTaHOBUTb HOPMAaTUBbI IMKBUAHOCTU JJ151
(bMHAHCOBBIX ITOCPETHIKOB, VCIIOMb3YIOIIMX JeHEXKHbIE
CpeACTBa KIVEHTOB B CBOMX oIepaliusx. Ilomo6HbIe
Tpe6OBaHMS ¥ HOPMATUBBI IO/KHBI ObITh OTPasKeHbI
B cITelMaabHOM paszese «O cobmoneHn HOpMaTUBOB
JUKBUIHOCTU U TIOKPBITUS pUcKa MTpodeccruoHaIb-
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HBIMM YIACTHMKAMM PBIHKA LIeHHBIX OymMar» B 3aKOHe
«O KOpIOPaTUBHBIX OOIUTALIMSIX>.

B 3HaunTenbHOI cTernenu 3(pGeKTUBHOCTb PasBu-
TUSI POCCUICKOTO PhIHKA KOPIIOPATMUBHBIX OOIUT A
OymeT 3aBMCETh OT MOBBIIIIEHNST KAaUeCTBa U JOCTYII-
HOCTU YCJIYT YUETHOM MHPPACTPYKTYPHI (B IIEPBYIO
ouepeb 3TO KacaeTcsl AesITeIbHOCTY KOMITAaHMIi-Peru-
cTpaTopoB). Heo6xoaymMo BBECTY eqMHbIE CTAHIAPTHI
IesITeNTbHOCTY T10 BEJIEHUIO PeecTpa BIaiesbleB IIeH-
HBIX GyMar B 4acTy Mopsiaka o6MeHa JOKyMeHTaMM,
XpaHeHMs 3amucei v mepegauy peecTpa ¢ akIeHTOM Ha
BHeZIpeHue 37IeKTPOHHOro B3aumomeiicTBus. C 9Toii 1ie-
JIBIO MOKHO MCITO/Tb30BATh IMTPUHSITHIE HA MEKIYHAPO -
HOM JIOJITOBOM PbIHKE CTaHAapPThI QYHKIMOHUPOBAHNS
KOMTIIaHWIA, SIBIISIOIINXCS] PETUCTPATOPAMU JOTOBBIX
LIeHHBIX OyMar, ¥ OTPasmUTh UX B COOTBETCTBYIOIIEM
pasgene «O KOMIIaHMSIX-PerMCTpaTopax IeHHbIX OyMar»
B 3aKOHe «O KOPIOPaTUBHBIX OGIUTALIUSIX>.

B mensix coxparieHus u3nepskeK y4acTHUKOB POC-
CUIICKOTO PhIHKA KOPIIOPATUBHBIX OOIMTalNii 110 TT0-
MUCKY ¥ 06paboTKe MH(pOpMAaIMM, CBSI3aHHOIA C IO -
TOTOBKOJI CHEIOK IT0 BBIITYCKY OO/MIMUTanmii 6aHKaMu
¥ KOMITAaHUSIMM, Ha 6a3e IeHTPabHOTO JeI03UTapust
1es1ecoo6pa3Ho CO3MATh eMHbII IIeHTP KOPIIOpaTUB-
Ho¥t nHpopmanuu. Ot Banka Poccun motpebyeTtcs
COOTBETCTBYIOIIEe HOPMATUBHOE PEryIMpoBaHie U 3a-
BepIleHNe BCceX He0OXOMMMBbIX TEXHOIOTUYUECKUX JI0-
paboToK 17151 ero 3PpPeKTUBHOTrO YHKIIMOHMPOBAHMS.

Kaxk mpeacraBisieTcsi, yueT M3J0KeHHbIX BbIIlIe
TpeJiokeHUi 6yaeT Crtoco6CTBOBATh COBEPIIIEHCTBO-
BaHMIO HOPMATMBHO-IIPABOBOJ 6a3bl (PYHKIMOHMPOBA-
HMSI POCCUIICKOTO PhIHKA KOPIIOPATMBHBIX OOIMTaLIVIA.
[laHHbII BBIBOJ, TIOATBEPKAAETCS Pe3yIbTaTaMM ITPaK-
TUYECKOII IeATeTbHOCTY MEKIYHapOIHOTO I0JITOBOTO
PBIHKA, CO3IABIIETO OIpee/ileHHbIe TOKYyMeHTapHbIe
CTaHIAPTBI, UCIIOIb3yeMble B KauecTBe 06pas3ija MHOTH-
MM CTPaHAMM MMPA B LEJISIX PAa3BUTHSI HAIIMOHATbHBIX
IIOJITOBBIX PHIHKOB.

B mensix yckopeHust mmporiecca «6oHausanumn» B Poc-
CUM TIOMMMO PaCIIVPEHNS Y COBEPIIeHCTBOBAHMS
HOPMAaTUBHO-IIPABOBOJ 6a3bl BayKHO TaKKe B MaK-
CUMaJIbHOJ CTeIIeHM COKPATUTh PACXOMbl SMUTEHTOB,
CBSI3aHHBIE C BBIITYCKOM B 00OpallieH1 e KOPIIOPaTUBHbBIX
obnuranmii. B cBsi3u ¢ atuMm ot Banka Poccun B kaye-
CTBe PEeryisiTopa pPoCCUifiCKoro GMHAHCOBOTO PhIHKA
roTpebyeTcs MpeAIpUHSTH IIark, HallpaBieHHbIe Ha
yIpoIIeHMe MPOoIeAyPbl TOCYIapCTBEHHO perucrpa-
LMY BBIITYCKOB KOPIIOPATUBHBIX O6G/IMUTaIMif 38 CUET
yaaaeHust Iyoampyromeli ¥ n30bITOYHO MHDOPMaLIUK
13 SMMCCYOHHOM JOKYMEHTAIIMM Y CO3IaHMSI BO3MOXK-
HOCTM ee ToJauy Ha PEeruCTpaIinio B 3JIEKTPOHHOM
Bume. Ha MeskmyHapOIHOM pPbhIHKe 06/IMTalnii B HaCTO-
siiee BpeMs IMOaBJISIONIas YaCTh JOKYMEHTO060poTa
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OCYILIeCTB/ISIETCS B 2/IEKTPOHHOM BHJIE, UTO CIIOCOOCTBY-
eT 3HauUTe/IbHOI 5KOHOMMY BpeMeHY Ha IO TOTOBKY
1 IlepeMelleHye HeOOXOOVMBIX JOKYMEHTOB I10 CZIeJIKe
Y B KOHEYHOM CueTe BeJleT K COKpallleH!MI0 TpaH3aKIIu-
OHHBIX M3zepsxek [18]. Ceituac Bank Poccuu ctpeMutest
o6ecrieunTh BO3MOKHOCTD ITPYBJIEUEHNMST SMUTEHTOM
JIEHEXHBIX CPENICTB B TeueHue 24 4acoB IOCPEeACTBOM
OTJ,e/IbHOI'0 BBIITyCKa KOPIIOPATUBHBIX 00IMranmii
B paMKax 3aperuCTpUpPOBaHHO TPOrpaMMBbl SMUCCUN.

LlenecoobpasHo pazpabomame

U NPUHAMb CaMoCmMosamenbHbiii
¢edepanbHbili 3aKOH

«0 KopnopamueHbix obnuauusax»,

8 KOmopoM CKOHUEeHmMpuposams ece
yca108us n0020moeKu, pasmelieHus,
obpauweHus u no2aweHus pasauvyHbIX
8U008 KopnopamueHbix obauzayuii Ha
meppumopuu Poccutickoii @edepayuu.

B oTimuiie ot pa3BUTHIX (POHIOBBIX PHIHKOB B Poc-
CUY TIOKA ellle BBITYCKAIOTCSI Hanbosiee MpoCThie BUIbI
KOPITOPATUBHBIX OOIUTAINIi, B KOTOPBIX COMEPSKUTCS
006513aTeJILCTBO IMUTEHTA YAOBIETBOPUTH TPEOOBaHIE
Biazgenbla. [1o cylecTBy, BbITyCKalOTCS JOJITOBbIE pac-
TIACKY, XOTSI ¥ 60JIee CI0KHbBIE, UeM IPOCThIE TOJITOBbIE
o6s13aTenbeTBa [19]. B 1essix yckopeHwmst mporiecca «60H-
IV3aIU» POCCUICKOTO (DMHAHCOBOTO PhIHKA BaSKHO
pacInUpsTh IMHEKY BO3SMOXKHBIX JJIST SMUCCUN BULOB
obnuranuii. TTommumo obmuraiuii ¢ GUKCUPOBAHHOI
MPOLIEHTHOi CTABKOI MOXKHO BBIITTYCKaTh OOIMTaIiun
C IUTABAIOIIE} CTAaBKOI, KOHBEPTUPYEMbIE OOIUT AN,
06IMTAIY C HYJIEBBIM KYTIOHOM, TIPOEKTHbIE OO/TUTaLAN
Y IPyTVie BUIBI CTPYKTYPUPOBAHHBIX OOIUTALINIA, KOTOPBIE
AKTUBHO UCMONb3YIOTCSI HA MEXXIYHAPOIHOM JOITOBOM
poiHKe. Co3gaHyie HOBBIX JOJITOBBIX TPOYKTOB Ha PhIHKE
POCCUICKIX KOPITOPATUBHBIX OO/IUTALINi TIO3BOIUT M-
TeHTaM [IPUBJIeKaTh JOTIOTHUTE/IbHbIE MHBECTULIVIOHHbIE
Ppecypesl 151 pean3alyy CBOMX JOITOCPOYHBIX IIPOEKTOB.

3HAYUTETbHBIM IMOTEHIMAIOM [IJIS1 UHBECTUPOBAHMUS
B POCCUIICKME KOPITIOPATUBHbIE 00IMTaluy 06/1a1aioT
CpeICTBa pe3epBOB CTPaXOBbIX KOMIIAHMIA, KOTOPBIE 10
CBOEeMY 00'beMYy COTTOCTaBUMbI C HAKOIIJIEHMUSIMU HEeTo-
CyOApCTBEHHBIX IIEHCUMOHHBIX (POHIOB. Kak roka3piBaeT
MeXIyHapomHas MpaKTHKa, 3a nociaenHue 10—15 et
B CTPYKTYpe MeXAYHapPOAHBbIX MHBECTOPOB, 3aUHTe-
PEeCOBaHHBIX B ITOKYIIKE PAa3IMYHBIX BUIOB OOIUTAIINIA,
3aMeTHO BO3POC yIeIbHbIl BeC MHCTUTYLMOHAJIbHBIX
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MHBECTOPOB. 3HAUeHye 6AaHKOB B KaUeCTBe TPaauII-
OHHBIX MMOPTGhETbHBIX MHBECTOPOB CHIKAETCS, & POJTb
Pa3IMYHbIX HEOAHKOBCKMX (PMHAHCOBBIX MHCTUTYTOB
Bo3pacraeT (0Ko10 90% CBOMX COBOKYITHBIX aKTMBOB
VHCTUTYLMOHAIbHBIE MHBECTOPBI BKJIAIBIBAIOT B I1O-
KYTIKY IIeHHbIX Gymar'?).

OpnHako B HaCTosIlee BpeMsl HM CTpaxoBbie KOMIIa-
HUU, HU TIEHCYIOHHbBIE (OHBI POCCHY He OCYIIEeCTBIISIOT
CKOJIbKO-HUOYIb 3HAUMMBIX MHBECTUIIVI B POCCUTICKIE
KopropaTuBHbIe obnuraiuy. OCHOBHBIMY MHBECTOPA-
MU Ha POCCUIICKOM PBhIHKE OOJIUTAIINIA TTO-TIPEKHEMY
SIBJISIIOTCS KpeIUTHbIe opranu3auyy. OgHa U3 IpuuuH —
00s13aHHOCTh HEKPEIUTHBIX (PMHAHCOBBIX MHCTUTYTOB
IepeoleHMBATh OOIUTALIMY 10 COCTOSTHUIO Ha KOHeI]
rojia 1o peIHOYHO¥ CTOMMOCTI. HexxenaHue NpMHUMATD
Ha ce6sT PUCK MTePeoIeHKM U BO3MOKHOCTb YOBITKOB
T10 IIeHHbIM GyMaram B pe3y/bTaTe CHIUKEHUS UX Pbl-
HOYHOI1 1JeHbl IPMUBOAUT K TOMY, YTO yIIpaBJsiioliye
TeHCYOHHBIMU CPeLCTBAMM MPeATIOUNTAIOT AEMO3UThI
B KOMMepYeCcKMX 6aHKaX KOPITOPATVBHBIM JOITOBBIM
[IeHHBIM GymMaram, OTpaHMIMBast TAKMM 06Pa3oM CITPOC
Ha KOPIIOpaTUBHbIE 06MUranun. B cBSI3U ¢ 9TUM Mpe[-
JlaraeTcsi BHeCTM COOTBETCTBYIOLIME ITOIIPAaBKY B Jeii-
CTBYIOLIEE POCCUIICKOE 3aKOHOAATE/IbCTBO, U3MEHUB
CYILECTBYIOIIYIO MPAKTUKY 00SI3aTebHO IIepeoIieHKI
006MraLuii o PIHOYHOM CTOMMOCTHA.

PasBuTie phIHKA POCCUIICKIX KOPIIOPATUBHBIX 06-
JIUTALMii OKHO ONIMPAThCs HA BO3MOSKHOCTD TIPU-
BJIeYeHMsI He TOITbKO BPEMEHHO CBOOOIHbBIX IEHEXKHBIX
CPeNCTB Pa3MMUHBIX IOPUIMYECKIX JIUII, HO U cOepeske-
HMUI1 HaceleHNs, KOTOPbIE SIBJISTIOTCS [TOTEeHLIMaIbHBIM,
YCTOMUMBBIM UCTOUHMKOM JIOJITOCPOYHBIX MHBECTULINTA
B pa3BUTHME PeabHOTO CEKTOPa SKOHOMUKM CTpaHbl. Of-
HaKo, KaK ITOKa3bIBaeT MMUPOBOI1 OTIBIT, JIJIS1 pean3aiymn
JAaHHOW (YHKIIMM OHY IOJDKHBI HAXOAUTHCSI B OPraHn30-
BaHHOI hopMe 1 UCTI0Nb30BaThCSI COOTBETCTBYIOLUIVIMU
MHCTUTyTaMu bMHAHCOBOTO pbIHKa [20, . 283].

Ha ¢oHe rocTerneHHOTO MOHVKEHMSI KJITI0UeBOIi
craBkyM BaHka Poccyuyt CHYSKAIOTCS M CTaBKM 110 GAaHKOB-
CKUM JIeTI03UTaM, B pe3y/abTaTe uero JJisi HaceleHus
6oJee aKTyaJIbHBIMY CTAHOBSITCSI 2JIbTEPHATVBHbBIE Ba-
PUaHTBI BIOXKEHUS IeHeXXHbIX cpeficTB. KpoMe Toro, 1o
CpaBHEHMIO ¢ 6aHKOBCKMMM BKJIaZaMy KOPIIOPAaTUBHbIE
o6mUranyuy MOTYT ITPUHECTH UX BIAIENIbILY TOTION-
HUTEJIbHBIN JOXO, B pe3yabTaTe POCTa MX PHIHOUHOM
croumocTu. Ellle omHUM TITI0COM MHBECTUPOBAHMUS
B KOPTIOPaTHUBHbIE OOIUTaLIMHA SIBJISIETCSI BO3MOXKHOCTD
OTKPBITUS MUHAUBUIYATbHOTO MHBECTUIIMOHHOTO CYeTa

10 PaccuymtaHo aBTOpoM Ha ocHoBe maHHbIXx OECD Institu-
tional Investors Statistics 2015. OECD Publishing, 2016. URL:
http://dx.doi.org/10.1787/instinv-2015-en (mata obparieHus:
20.07.2018).
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(MMC) Ha MMHMMAaJIBHBIN CPOK 3 roga. Bnagenen MNC
MMeeT IPaBOo Ha IOJTyYeHe HaJIOTOBOT'O BhIYeTa B pas-
mepe 13% oT cymMMbI B3HOCA (MaKCMMaJIbHAsI CyMMa
BbIYETA COCTABJISIET 52 ThIC. pyob.). BeposiTHO, MHTEpec
K KOPITOpaTVBHBIM OOIUTaIMsSIM CO CTOPOHBI HACeIeHNS
OyIeT IMOCTeNeHHO YCUIMBATBCS B CBSI3U C OTMEHOIA
¢ 1 suBaps 2018 r. Ha;ora Ha KyIIOHHBIN A0XO[, I10
oburauusim B pasmepe 13%. CiemyeT, oqHaKO, OTMe-
TUTb, YTO JIbTOTHBIN PEKMUM PACIIPOCTPAHSIETCS TOIBKO
Ha ob6nurauyy, BIMyIeHHbIe Tocie 1 saBaps 2017 T.

C 1enbio aKTUBU3ALMUY TIpollecca «GOHAM3aINN»
MOYKHO MCITO/Tb30BaTh BBIITYCK 0COO0TO BjIa KOPIIOpa-
TUBHBIX 00/IMranyii Haromo6ue oburaiuii hemepanb-
Horo 3aiiMa 115 HacesneHus: (OD3-H). KopriopaTuBHbIe
obnuranyy Haubosee KPYIMHBIX ¥ HAEKHbIX 6aHKOB
¥ KoMIaHui Poccun (TIpeskae BCero ¢ roCymapCcTBeH-
HBIM y4acCTMeM), aCCOIMUPYIOMIUXCS Yy HaceaeHus
C MMHMMAaJIbHBIM KPEAUTHBIM PUCKOM, MOTYT CTaTh
ITPMBJIEKATEIbHBIM JIOJITOBBIM MHCTPYMEHTOM [JIsT
PO3HUYHBIX MHBECTOPOB C TOUKM 3PEHMSI COOTHOIIe-
HUS «IOXOIHOCTb/PUCK». 3aTeM I10 Mepe HaKOIJIeHUS
OTIbITA MHBECTUPOBAHMS B KOPIIOPATUBHbIE OBIUTAINN
KPYITHBIX FOCYIapCTBEHHbBIX SMUTEHTOB MOXHO OyIeT
MIPEIJIOKUTD HACeJIEHUIO OOIUTAIY, BBITYIIEHHbIE
Hauboee HaJeXXHbIMM YaCTHBIMM OaHKaMM ¥ KOM-
nmaHusiMu. ECyiv KopriopaTMBHbIE 06UTanum 6ymyT
TI0/Tb30BAThCS TTOMY/ISIPHOCTHIO CO CTOPOHBI PO3HUYHBIX
MHBECTOPOB, MPAKTUKY UX BBIITYCKA ITOCTEITEHHO MOKHO
OyIeT pacpoCTPaHUTD U Ha APYyTHe PeaTIpUITHSL.

Ha ocHoBe ananmsa 1 060011eH1sI HAKOTIEHHOTO
IIPAKTUYECKOTO OIThITa AeOITHBIX sMuccuii OD3-H
eaecoobpasHo pa3paboraTs hemgepaabHbIil 3aKOH
«O PO3HUYHBIX OBIUTALIMAX» B LIEISIX OPUINATBHOTO
3aKpervieHs JaHHOro GMHAHCOBOTO MHCTPYMEHTa
He B KauecTBe 9KCIIePUMEHTAIbHOTO CpeICTBA MPU-
BJIeUeHMS cOepekeHMI1 HaceJeHNs, a KaK ITOCTOSTHHO
JIeICTBYIOIIETO CIT0C06a aKKYMYJIMPOBAHMS rocyaap-
CTBOM ¥ KOPIIOPATMBHBIMY SMUTEHTAMU BpEMEH-
HO CBOOOJHBIX I€HEKHbIX CPeICTB (PU3UUECKUX JIAII.
B 3TOM TOKyMeHTe He06X0IMMO ITOIPOOHO PACKPBITh
MeXaHM3M MOATOTOBKM, BIITyCKa, 06paleHus 1 IMo-
raireHus HOBOrO BM/Ia JOJITOBbIX IIEHHBIX 6ymar Ha
poccuiickoM (MHAHCOBOM pbIHKeE. [ToAroTOBKA MOI06-
HOTO TOKYMEHTA JOJIKHA COMPOBOKAATHCS TIOAPOOHOI
Pa3bSICHUTEIbHO U MOMYISIPU3aTOPCKOI paboTOoii
B CpeCcTBaxX MacCoBOi nHMOpMaIy, HallpaBIeHHO
Ha TIOBBILIIEHME YPOBHS (PMHAHCOBO IPaMOTHOCTY Ha-
ceJIeHMsI M Ha PacIiipocTpaHeHue MHGOpMaLyy O HOBbIX
MHBECTUIMOHHBIX BO3MOXKHOCTSIX.

3AKJIDYEHUE
[TocKombKy poccuitickmii GuHaHCOBbBIN PHIHOK GQYHK-
LIMOHUPYET 3a CYET 06eCIIeYeHHOTO ITPEeOCTABIeHNST
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pecypcoB, BOIIPOC O HAIMYMM KaueCTBeHHOTo obec-
TeYeHMsI, TAKOTO KaK OOIMramym, CTaHOBUTCS TIPUH-
uunmuanbHbIM [21, ¢. 15]. HecMoTpst Ha Hebmaromnpu-
SITHBIE B 11€JIOM BHEIlIH/Ee U BHYTPeHHUE YCIOBUS
IIJIST pPa3BUTUST POCCUIICKOTO PbIHKA KOPTIOPATUBHBIX
oburauuit (AHTUPOCCUIICKME CAHKIINM, 3aMe/IJIeHIe
9KOHOMMYECKOTO POCTa CTPaHbl, HU3KUI1 YPOBEHb
MMOTPEe6UTENHCKOTO CIIPOCA ¥ MHBECTUILIMOHHON aK-
TUBHOCTH, YXOJI C POCCUICKOTO (GDMHAHCOBOTO PhIHKA
3HAYMUTEIbHOI YaCTU MHOCTPAHHBIX TOPTQEabHbIX
MHBECTOPOB, OTTOK POCCUIAICKOTO KanuTasa 3a FpaHu-
Iy ¥ T.[I.), B TIOC/IETHME HECKOJIbKO JIET HAabII0IaeTcst
CTAaOMIBHBIN POCT KOTMYECTBA SMUTEHTOB M HAXOI S -
IIMXCS B 00pallleHMy KOPIIOPATUBHBIX OGIMUTaLIMIA.
K 1 anpenst 2017 1. 107 BBIMIYLIEHHBIX HA BHYTPEH-
HeM PbIHKE KOPIOPATUBHBIX 06aMTaInii B 06IIemM
o6beMe 3aMMCTBOBAHMIT KOMIIaHUII PeaJbHOTO
¥ GUHAHCOBOTO CEKTOPOB AocTuria 19,5% o cpas-
HeHUIo ¢ 14% B Havase 2014 r.!! PasymeeTcsi, 00beM
POCCHUIICKOTO PhIHKA KOPIIOPATUBHBIX OOJIMUTraIMiA
MOKa ellle OueHb MaJjl 110 CPAaBHEHMIO C aHAJIOTMYHBI-
MU PBIHKaMM Pa3BUTBIX CTpaH Mupa (Tak, Harpumep,
OH B 52 pa3a MeHbIIIle PbIHKA KOPIIOPATUBHBIX 00N -
rauuii B CIIIA, 06beM KOTOPOTO B IIEPBOM KBapTaje
2018 1. coctaBwa 9 TpiH gos. CIIA).

3a mocenHue HeCKOJbKO JIeT CYIlleCTBEHHO 13-
MEHMJIOCh COOTHOIIIEHNE «MEXKIYHAPOIHBIN PHIHOK/
BHYTPEHHMIT PBIHOK» B CTOMMOCTHO CTPYKType poc-
CUIICKMX KOPITOPAaTUBHBIX obyuraiuii. B 2016 r. Ha
MEXIYHAaPOJHOM J0JITOBOM PbIHKE B 06pallleHNI HaX0-
IATUCh POCCUIACKME KOPIIOPATYBHBIE €BPOOOINUTAIINN
Ha cymmy 190,3 mupn mos. CIIA (okomno 11,5 TpiH
pyo. B mepecuerte 110 Kypcy 1Ib P®), a Ha BHyTpeHHEM
JIOJITOBOM PBbIHKE — KOPITIOpaTUBHbIE OOIUTraIlNy Ha
cyMmy 9,4 TpiH py6. (T.e. COOTHOIIEHNE «MeXIyHa-
POLHBIV PBIHOK/BHYTPEHHUI PHIHOK» B CTOMMOCTHOA
CTPYKTYPE POCCUICKMX KOPITOPATUBHBIX OOIMTaIii
COCTaBJISLIO 55:45 B M0/Ib3Y MEXKIYHAPOIHOIO PhIHKA).
B nepBom kBapTase 2018 r. COOTHOIIEHME «MeXAYHa-
POJIHBIV PHIHOK/BHYTPEHHMI PHIHOK» B CTOMMOCTHO¥
CTPYKTYpPE POCCUICKMUX KOPITOPATUBHBIX OOIUT AT
M3MEHMJIOCH B M10JIb3y BHYTPEHHEr0 PhIHKA U COCTa-
BUJIO 55:45 (Ha MeXIyHapOSHOM JOJATOBOM PhIHKE
B 0OpalieHny HaXOOUINUCh POCCUIICKIME KOPITOPATUB-
Hble eBpoobmraluy Ha cymmy 167,4 muipn, mosut. CIIA
(mpumepHo 9,5 TpnH py6. B mepecuere 1o Kypcy LIb PD),

1 «boHausaLus» — pasBUTHME OOIUTAI[MOHHOIO phIHKA. BaHK
Poccym, Ananmtudeckast 3ammcka. 2017:(12, nionb). URL: http://
www.cbr.ru/Content/Document/File/44023/IFK_2017_07.pdf
(mara o6pamenus: 10.08.2018).

12 Mauupie odunmanbHoro caiira accormauuyu SIFMA. URL:
https://www.sifma.org/resources/research/bond-chart/ (mara
o6pamenusi: 15.08.2018).
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a Ha BHYTPeHHEM JI0JITOBOM PbIHKE — KOPIIOpaTMBHbIE
obmurauyy Ha cymmy 11,7 TpiH py6.) .

AXTHUBHAas «60HIM3ALMST» POCCUIICKOTO (PMHAHCO-
BOT'O PBIHKA B O/IVKajiiiee Bpemst 6yIeT IPOUCXOINUTD
He TOJIbKO B KOPIIOPAaTMBHOM, HO M B TOCYJapCTBEHHOM
cermMeHTe. TO CBSI3aHO C POCTOM 06EMOB roCyap-
CTBEHHBIX 3aMMCTBOBAHMII B LIeSIX GMHAHCUPOBAHMS
medunuTa rocygapcTBeHHoro 6rmomkera (B 2018 r.—
2,2% BBIT, a B 2019 r.— 1,2%). TTo mporHo3y MuHdmHa
P®, x 2019 r. rocymapcTBeHHbIE 3aMMCTBOBAHMS CTAHYT
OCHOBHBIM MCTOYHMKOM (prHaHCUPOBaHMS AeduImTa
(enepanbHoro 610m3xeTa. Vix mosns yseamuurcs ¢ 20%
B 2016 1. 10 91% B 2019 1. (9,4 TpNH pYo6., un 9,5%
BBII)'>. OCHOBHBIMM MHCTPYMEHTAMM UCIIOJTHEHMS
MpOrpaMMbl TOCYIapCTBEHHBIX BHYTPEHHUX 3aMMCT-
BOBaHMII OCTaHYTCA pasanyHble Buapl OD3.

TakuM 06pa3om, pojib rOCyIapCTBa B KAUeCTBe
SMUTEHTA LIeHHbIX 6yMar Ha BHYTPeHHEeM JOJITOBOM
pbIHKe Poccuuy B 6yskaiiiime ropl 6ymeT BO3pacTaTh.
B pesynbTaTe rocymapcTBeHHast «00HAM3ALVS» 6yaeT
KOHKYPMPOBATH C KOPTIOPATUBHOI «OOHIM3AIMeT».
[Mpruem yem akTUBHee MuHbWH P® GymeT ocyIecTs-
JISITh BHYTPEHHME 3aMMCTBOBAHUSI, TEM B 60JIee CII0XK-
HBIX YCIIOBUSIX C TOYKM 3peHMst 06beMOB U LIeHbI TTPH-
BJIEUEHHBIX PECYpPCOB OyIeT HaXOOUThCS KOPIIOPATUB-
HBI CeKTOP. B CBsI3M € 3TUM roCyAapCTBY NPUIETCS
MCKaTh pa3yMHbIVi KOMIIPOMMCC MEXIY KOMITJIEKCOM
HeOOXOAMMBIX Mep, HallpaB/JIeHHbIX Ha YCKOPEHHOe
pa3BUTHME POCCUIICKOTO PhIHKA KOPIIOPATUBHBIX 00-
JIATALINIA, ¥ COGCTBEHHBIMM MIMPOKOMACIITAOHBIMMA
IJIaHaM¥ BHYTPEHHMX 3a/MCTBOBaHMIA.

BeposiTHO, «60HAM3AIMSI» pOCCUIiCKOrO (prHaHCO-
BOTO PbIHKA ITOTPebyeT 60s1ee aKTMBHOTO BOBJIEUEHNSI
B ITOKYIIKY FOCYIapCTBEHHbIX ¥ KOPIIOPATUBHBIX 00-
JIUTaluii B KauecTBe MHBECTOPOB GU3NUIECKUX JINUII,
a TaKKe PasaMUYHbIX TUIIOB MHCTUTYLVIOHATbHBIX VH-
BECTOPOB B JIMLE TTIEHCYMOHHBIX Y MHBECTULIMIOHHBIX
(hoHIOB, CTPAXOBBIX KOMIIAHWIA U IP., KOTOPBIE, B CBOIO
ouepenib, 6yayT KOHKYPUPOBATH C TPAAUIIVIOHHBIMM VH-
BeCcTopaMi B Bujie 6aHKOB. ITO OyIeT Crtoco6CTBOBATh
POCTY TIPeJIOKEeHNUST BpEMEHHO CBOOOIHBIX IEHEKHBIX
pPeCypCoB, CHVKEHUIO X CTOMMOCTH U Gosiee addek-
TUBHOJ TpaHchopManuy coepeskeHni (HaKOTIIEH M)
B MHBECTUIMM.

13 PaccuMTaHO aBTOPOM Ha OCHOBE JTaHHbIX baHKa MeXkmyHa-
ponHbIx pacueToB 1 AreHTcTBa Cbonds. URL: http://stats.bis.
org/statx/srs/table/C 3?c=RU&p=20172 (mata ob6palieHus:
10.08.2018); http://www.rusbonds.ru/mstcorp.asp (maTa 06-
pamenusi: 10.08.2018).

4 OCHOBHbIe HaPaBJIeHMs FOCYJaPCTBEHHO JOTOBOI IOV~
Tk Poccuiickoit @epeparyy Ha 2017-2019 rr. URL: https://
www.minfin.ru/ru/perfomance/public_debt/policy/ (mata 06-
pamenus: 11.07.2018).

15 TaM xe.
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AHHOTALMUA

B cTtatbe nccnenyetcs BONpoC NpUMEHEHMS CTPYKTYPHOM NOIMTUKM KakK MHCTPYMEHTA GOPMMPOBAHUS HOBOWM MOAENU po-
CTa POCCUICKOM 3KOHOMMKK. ABTOpP paccMaTpMBaET YCI0BUS POCTa 3KOHOMMKM Ha OCHOBE YBEIMYEHNS MHBECTULMI. Llenb
CTaTbW — ONPELEeNUTb TEKYLLME XapaKTEPUCTUKKU CTPYKTYPHOM AUHAMUKM POCCUMACKOM 3KOHOMMKM MO KOMNOHeHTam BBI1
1 6a30BbIM CeKTOpaM. [laHa OLEeHKa CIOXKMBLLENCS MHBECTULMOHHOM CTPYKTYpbl MO 63a30BbIM cekTopaM — obpabatbiBato-
LLEMY M TPAHCAKLMOHHO-CbIPbEBOMY — C YTOYHEHMEM HAMNPABNEHWIA AaNbHENLWero pa3BuTuns. MeToLoNOrMI0 UCCNeA0BaHNS
COCTaBAAKOT: CTPYKTYPHbIV aHanm3 BBI1 1 cekTopanbHOM AMHAMKKM; NONYYEHHAs U NMPUMEHEHHAs «CTPYKTYpHas Gpopmy-
Na» OLEHKM BK/aLa 3N1EMEHTOB CUCTEMbI B 3KOHOMMUYECKMI pOCT; CHOPMYNIMPOBaHHbIE MPOCTbIE MOAENU ONTUMMU3ALMM
M YUCNEHHBIW MeToL ONTUMM3ALMK (MEeTOL NPOeKUMi rpagueHTa). Takke MCnob30BaH METoL 3MNUPUKO-CTAaTUCTUYECKUX
OLeHoK. Mogenu onTMMmM3aLmMu No3BOMAM NPOLEMOHCTPUPOBATL peLLEeHME 33la4n pacnpeneneHns MHBECTULMI Mexay
cexTopamu ¢ ueneBon GyHKLUMEN Mo MaKCMMaNbHOM NpUBLIIM U MMHUMANbHOMY PUCKY. AHanM3 pocta U Noy4YeHHble Mo-
[eNbHO-aHaNUTUYECKMM CNOCOBOM YCNOBMA A5 SKOHOMMYECKOTO PoCTa — MO TEMMNAM U3MEHEeHWUs LieHbl Ha HedTb U Ba-
JIIOTHOTO Kypca — MO3BOJIM/IM 3MMNMUPUYECKM NOKa3aTb Nepuoabl POCTa U cnafa 3KOHOMUKK. OHM 3aBMCAT OT TemMna pocTa
LeHbl HA HedTb M AeBanbBaLMK pybas. DTOT NOAXOL NPU AANbHEMLWEM UCMONb30BAaHUM SKOHOMETPUYECKMX MOAENEN, CBS-
3bIBAOWMX MaKpOMapaMeTpbl, MO3BOMUT OLEHUBATL BAUSHWE U3MEHEHUS CTPYKTYPHbIX MapaMeTpoB Ha POCT 3KOHOMUKM.
CyMMapHbIf pe3ynbTaT UCCefoBaHNS CBOAMTCS K CiefyoLLeMy: A5 OpraHM3aumMm MHBECTULMOHHOM MOLENU SKOHOMUYe-
CKOro pocta B Poccmn HepocTaTouHa MHTEHCUMUKALMSA UHBECTULMIA KaK TaKOBbIX. TpebyeTcs CTUMynMpOBaHMeE BaioBOro
noTpebeHnst U U3MEHEHWUE CTPYKTYPbl MHBECTULMIK. HEOBX0AMMO CHU3WUTL Pa3pbiB MEXAY CEKTOPAMM 33 CYET YMEHbLUEHNS
PUCKOB B HMX. BHELWHKWe daKTOpbl, BAMSIOWME HA POCT 3KOHOMUKM Poccum (LeHa Ha HedTb, MOCTYMNAEHUE BaNtoThl), HEOD-
XOAMMO 3/IMMUHMPOBaTb NOCPEACTBOM M3MEHEHUS CTPYKTYPbl, B TOM YMC/IE 33 CYET MOBbIWEHUS YYBCTBUTENbHOCTU €€
3/IEMEHTOB K MHCTPYMEHTaM MaKpO3KOHOMWMYECKOM NOAUTUKM, AuddepeHumnanmm mep oTpacieBoi NOUTUKU C YHETOM
NONOXMUTENBHOTO BIMSHUS Ha BKNaA4 KOMMNOHeEHT BB 1 cekTopoB, AEHEXHOM MaCcChl U MHOAALMUN.
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BECTULMMW; PUCK; BANTKOTHbINA KYPC; LleHa HedTH; AeBanbBaLMs; CTPYKTYPHAs NOMUTUKA; «CTPYKTYpHas GopMynax»; OLEHKK
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Structural Policy: Towards a New Investment Model
of Economic Growth
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ABSTRACT
The article examines structural policy as a tool for developing a new economic growth model in Russia. The author
considers the conditions of economic growth based on increased investment. The purpose of the article is to determine
the current characteristics of the Russian economy structural dynamics by the components of GDP and basic sectors.
The basic sectors of the current investment structure have been assessed — processing sector and transactional and
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raw materials sector — and the directions for further development have been specified. The research methodology
consists of: structural analysis of GDP and sectoral dynamics; the received and applied “structural formula” of assessing
the contribution of the system elements to economic growth; formulated simple optimization models and a numerical
optimization method (gradient projection method). The method of empirical and statistical estimates has also been used.
Optimization models have made it possible to demonstrate the solution to the problem of distributing investments
between the sectors with a target function for maximum profit and minimum risk. The analysis of growth and the
conditions for economic growth obtained by the model-analytical method — in terms of the rate of change in oil prices
and the exchange rate — allowed us to empirically show periods of growth and recession in the economy. They depend
on the growth rate of oil prices and the devaluation of the rouble. This approach, with further use of econometric models
linking macroparameters, will make it possible to evaluate the effect of changes in structural parameters on economic
growth. The overall result of the study is as follows: the intensification of investments is insufficient to organize the
investment model of economic growth in Russia. The stimulation of gross consumption and a change in the structure
of investments are required. It is necessary to reduce the gap between the sectors by risk mitigation. External factors
affecting the economic growth in Russia (oil prices, currency inflows) must be eliminated by changing the structure,
including the sensitivity increase of its elements to macroeconomic policy instruments, and differentiating sectoral
policy measures considering the positive impact on the contribution of GDP components and sectors of money growth
and inflation.

Keywords: economic growth; economic structure; dynamics of economic structure elements; investment; risk; exchange
rate; oil price; devaluation; structural policy; “structural formula” of growth rate assessment

For citation: Sukharev O.S. Structural policy: Towards a new investment model of economic growth. Finansy: teoriya i praktika = Finance: Theory

and Practice. 2019;23(2):84-104. (In Russ.). DOI: 10.26794/2587-5671-2019-23-2-84-104

BBEOAEHWUE

JKoHOMMKA Poccun Hysk[iaeTcsl B CTPYKTYPHBIX U3-
MEHEHMSIX, YTOOBI BbIIITY HA HOBYIO MOJI€/Tb 9KOHO-
Muyeckoro pocra [1-3]. CioxxuBIasicst CTpyKTypa
BBICTYIIAeT TOPMO30M pocra. [fToMmnMo moucka HoO-
BBIX (DAKTOPOB POCTA, HYKHO MCC/IeN0BATh MTPUUMHBI
a3 dekTa TOpMOKEHMSI, CBI3AHHOT'O MUMEHHO C 3KO-
HOMMUECKOV CTPYKTYPOI1 POCTA, UTO He MO3BOJISIOT
OCYILLeCTBUTD M3BECTHbIE HEOK/IACCUUECKME MOIeNIN
pocra [4-10].

[TpencraBieHHass HEKOTOPBIMU COCTABHBIMMU 31e-
MEeHTaMM 9KOHOMMKa OOHAPYKMBAET, KaK IMPaBUIIo, He
TOJIBKO OTIIMYAIOIIeecs: COOTHOLIEHNE 3TUX 3JIeMEHTOB,
HO ¥ PasiINYHYI0 X OUHAMMUKY, @ TAKOKe BKJIaJ, B TEMII
9KOHOMMYECKOTO pocTa. IMeHHO IMHaMMKa COCTaB-
HBIX 371eMeHTOB 3KOHOMMKM, HallpMMep CEKTOPOB,
orpezensieT BKJIAJ KaXXIOr0 U3 HUX B SKOHOMUYECKUI
POCT, B CBSI3Y C YeM pacIipeesieHNe PeCypCOB MEXIY
CeKTopaMM MMeeT Kyna Oosblllee 3HaUeHMe, YeM CUM-
TaeTcs B OTHENbHBIX MccaenoBaHusx [4-5, 7, 11]. Ecin
M3MEPSITh YCIIEITHOCTb 9KOHOMMUYECKOTO Pa3BUTUS 110
IVHaMMKe BaJIOBOTO BHYTPEHHErO IPOAYKTA CTPaHBI,
a MMEeHHO TaKO MOAX0[ TPOA0JIKAET MPUMEHSIThCS
B HACTOsIIIlee BpeMsi, HeCMOTPS Ha TOSIBISIOIIe-
CsI pasJIMUHbIe MHIEKChI OIIEHKM 6JIarOCOCTOSTHMSI,
YCTONYMBOTO Pa3BUTHSI, TApMOHMYHOTO Y CUACTAMNBOTO
byHKIIMOHMPOBAHMS XO3SI/ICTBEHHOM CUCTEMBI, TO
IVHAMMKA COCTABJISIOLMX €r0 5JIeMEeHTOB IIpe/iCTaB-
JIsIeT 060V CTPYKTYPHYIO IMHAMUKY, OTIPEAeISIONIYIO
06N TeMIT POCTa SKOHOMMKM. CIIOKMBIIASICSI MO-
Ilesib CTPYKTYpHOI AyviHaMyuKy BBIT maeT BO3MOKHOCTD
06eCcTeunTh IKOHOMUYECKUI POCT HAUOOJBIIINM TEM-
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oM. [Tpu 3TOM KauecTBO 3KOHOMUYECKOI CTPYKTYPBHI,
3aJlaBaeMoe COOTHOIIIeHMEeM 3JIeMeHTOB CUCTeMbI
Y MX TEKYIIMM COCTOSTHMEM, MOXKET ObITh TAKMUM, UTO
OOJIBIIINIA TIO0 TEMITY POCT OKa3bIBAETCSI HEJOCTVKMMBIM.
OpHako HaMOOJBIINI U3 BO3MOXKHOTO TEMIT POCTa
MO3KeT He JOCTUTAThCSI 9KOHOMMKOIA 110 pa3IMyHbIM
MpUYMHAM:

* 113-3a HEJJOCTATOYHOTO MpUBJIeueHs (aKTOPOB
pocTa 6o uX ucuepraHus;

e He0OOCHOBAHHOJ SKOHOMMYECKOJi MOJIUTUKOI,
TOPMO3S1Ie SKOHOMUYECKUI POCT;

e BHEIITHUX OTPaHNYEHMI];

e BHYTPEHHUX CTPYKTYPHBIX CABUTOB U MHCTU-
TYIMOHAJIbHBIX KOPPEKIUii, pe3KO COKpallalonx
BO3MOKHOCTb 9KOHOMMUKM PaCTH;

* 113-32 HEJ,OCTATOYHOCTU MHBECTULINIA;

e TeXHOJIOTUYECKOI OTCTaNOCTH;

e HETMOKOCTY PhIHKA TPYAA;

e HecIIpaBeAJIMBOI CTPYKTYPbI paciipeneneHus
Joxomos u T.4. [8-10, 12, 13].

CoBpeMeHHas TeOpus pocTa ¢1abo yUUTHIBAET
BJIMSIHME CTPYKTYPHBIX (PAKTOPOB, 0COOEHHO TO, KaK
OHU B3aMIMHO YCWJIMBAIOT MJIY OCIA06SIOT APYT APYTa.
[TpuunHbBI OTANYMIL B TEMIIE POCTA, IO BCEeIi BUAMMO-
CTY, MOTYT OBITh OObSICHEHBI PA3JIMUHON CUJION STOTO
BJIMSIHUSI — KOMITO3UIIMeN CTPYKTYPHBIX 37IEMEHTOB
9KOHOMMKM [12].

Bxiaz ceKTOpOB 9KOHOMMKM Takke GopMuUpyeT
MoJenb ee quHaMUKU. Ein joMuHMUpyeT, Haripumep,
TPaHCAKIMOHHbIN CEKTOP IO CPAaBHEHMIO ¢ 06pabOTKOI
M CBIPHEBBIM CEKTOPOM I10 fosie B BBII, 1 uMeHHO OH
BHOCUT HaMOOJbIINMIT BKJIAJ B TEMI 9KOHOMUYECKOTO

85



OUHAHCOBAA CUCTEMA /FINANCIAL SYSTEM

pocTa, TO BO3pacTaeT «CepPBICHAsT SKOHOMMKA» 1 TeMIT
9TOTO MPOIiecca OrpaHMYeH CrienuduIecKum cogep-
>KaHMEeM MpPefoCTaBIIsIeMbIX YCIYT. BO3SMOKeH MHOM
pEeXUM pocCTa, KOTaa, HarpyumMep, TPaHCAKIMOHHbI
1 06pabaThIBAIOIINIT CEKTOPBI 06ECIIEUMBAIOT OMU3KMIT
WJI PaBHBIN BKJIA[, B OOIIMIT TEMIT pOCTa SKOHOMMUKMN.
CnemoBaTenbHO, MAEHTUPUKALVS CIOKMBIIENCS MO-
IeJIv poCTa MpeACTaBsIeTCsT aKTyalIbHO 3afaueit ojist
060CHOBAHMSI MEPOTIPUSITHI TTOUTUKY POCTa. TOTbKO
JIUIIIb CHSITME BBISIBJIEHHBIX OIPaHMYeHMiI Ha 3KOHO-
MUYECKUIT POCT SIBJISIETCSI HEOCTATOYHBIM YCIOBMEM
IJIST peanu3aly MOAUTUKM 3KOHOMMUUECKOTO POCTa
IIPY BCeii roje3HocTr. Heo6xXomMmMo HaiiTy HOBbIE
(akTopsI pocTa, He 3a/Ie/ICTBOBAHHbIE paHee PecypcChl,
KOTOPBbIE TTPY OC/Ia0IeHUY OTPaHNUEHNIT POCTa CMOTYT
YCTOMUMBO TIOAAep>XaTh HEKOTOPBIN ero TeMII Ka-
KOI1-TO Tilepuof, BpemeHu. [IpyyeM 3TO BpeMsi clieqyeT
MCII0/Ib30BATh [IJis OOHOB/IEHMS (PAKTOPHOI OCHOBBI
pocTa 1 MOATOTOBKM OYAyILel TOTUTUKMA POCTA.
[TocKoJIBKY C TeUeHMeM BpeMeHU U3MeHsIeTCs
BKJIQJ] 3JIEMEHTOB 9KOHOMMKM B POCT, COfiepsKaHue
37IeMEeHTOB, BeC pejieBaHTHbBIX ()aKTOPOB POCTa, I0-
CTOJIbKY Tpe6yeTcs BO34eiiCTBOBATh HA 9KOHOMMYE-
CKYIO CTPYKTYPY — CEeKTOPOB U BaJOBOTO IMPOAYKTa
C TeM, YTOObI MU3MEHSITh 3TOT BKJIAL, U OTIPELeNsiTh
HeoOXOAMMBI TeMIT 9KOHOMMUYECKOro pocra. Pas3-
JINYHbIE CEKTOPbI SKOHOMMUKU, BUIBI IeSITeTbHOCTU
JCIIONB3YIOT pa3jiMuHble Pecypchbl, XapakTepu3yloT-
Cs1 HEKOTOPOI1 BeJIMUMHONM AOXOJHOCTU HA eIUHUITY
BJIOKEHHOTO pecypca U PUCKOM BeZeHMsT XO3SIiCT-
BEHHOI JesiTelbHOCTU. COOTHOILIEHMEe JOXOAHOCTU
(peHTabeIbHOCTH) ¥ PYUCKA CTAHOBUTCSI CBOEOOPA3HBIM
MPaBUJIOM J1JIs1 TPUBJIe€UEHMST MHBECTUIIMIA B JAHHBIN
BUJI 1eSITeTbHOCTH, CEKTOP, U BIMSIET Ha IepeTeKaHue
pecypcoB (Tpyha U KamuTaiaa) Mexny cekropamu. Eciu
TeKyllee pacripefeseHe Tpyaa U KanuTtaaa B 5KOHO-
MIKe TaKOBO, UYTO JOMUHUPYET TPAHCAKLIMIOHHBI 1/
WJIV CBIPbEBOJI CEKTOP, TO BO3HMKAET ITpobiema m3-
OBITOYHOTO PACITOPSIKEHNST peCypcaMy OTHOCUTETbHO,
HampuMep, 06pabaThIBAIOIINX CEKTOPOB SKOHOMMUKMN,
rJe HaJimdecTByeT neduuT Tpyaa 1 kanurtana. Mcuep-
IIbIBaeMbIi1 TaKOV CTPYKTYPOJL POCT IIpeAIionaraeT He
TOJIBKO TTOVCK HOBBIX GaKTOPOB AMHAMMKM, HO U MTHOE
pacripenesieHe peCypcoB MeXAy ceKTopaMmu. BosHu-
KaeT 3a/1aua pa3paboTKy MepOIPUSITUIL CTPYKTYPHOM
TOJIUTUKY, BAUSIONUMX Ha U3MEeHEeHe COOTHOLIEeHUST
MEX[y COCTaBHBIMM 3JIeMeHTaMy 3KOHOMUKU U PO-
CTa, a TaKKe Ha UX AMHAMMKY, BK/IaJ B OO TEMIT
pocta. TeM caMbIM CTPYKTypHas MOJAUTHUKA CBOAUTCS
He TOJIbKO K pacipejie/ieHII0 pecypcoB MeKAy BUIaMu
nesiTeIbHOCTU U CeKTOpPaMM 9KOHOMMKM, HO U BbI-
MPaBAEHUIO IMHAMUKU Y)Ke CJIOKUBIIEICS CTPYKTYPBHI,
eC/Tu ee 9JIeMeHThI BHOCSIT B OOIIMIT TEMIT pOCTa He TOT
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BKJIaJ], KOTOPBII MOTEHIIMATIbHO MO 6bI BHOCUTD
MJIY KOTOPBI MOKHO CYUTATH IIPUEMIEMBIM JIM60
Heo6XomuMbIM. Ec/T HEKMit 3JIeMeHT CTPYKTYPBI 3a-
HMMaeT B 0611eM 06beMe 3HAaUUTEeTbHYIO TOMTIO, TO,
YyTOOBI BHECTM KaKO¥-TO BK/IA[ B OOILINIT TEMIT POCTa,
clefyeT ero YCKOPUTD 0 MeHbIlei BeJIMUMHbI, HeXkeln
MEHBIIINII TI0 I0Jie 3JIeMeHT, KOTOPOMY IOTpebyeT-
cs1 6omblilee yCKOpeHMe IJ1s1 pa3HO3HAYHOTO BKIaAa
B 06mIMit TeMn pocTa. BO3MOXKHO, UTO CYIIIeCTBYET
CBSI3b MEXAY 37IeMeHTaMy SKOHOMUYECKOM CTPYKTYPbI
(cekTOpamu, BUAAMU OeSITeIbHOCTU) UJIU CTPYKTYPbI
BaJIOBOTO BHYTPEHHEro MPOAYKTa, KOTOPasi He MOKeT
He MOBJIMSTDH U Ha TEMII ee OTAe/IbHBIX 3JIEMEHTOB
(KOMIIOHEHT).

C TeueHMeM BpeMeHM 3aKOH TaKOJi CBSI3U, HaBep-
HSIKA, U3MEHSIeTCS, TPUIYeM U3MEHSIONIMEe ero CUTTbI
OCTalOTCs BHE 30HbI pAaCCMOTPEHUSI COBpeMeHHOM
SKOHOMMUYECKOI HayKu. 1711 OLleHKU CTPYKTYPHOI
IVHAMVKM 9KOHOMMKY 1 000CHOBAHMS MEP CTPYKTYP-
HOJI MMOJIUTUKH, BAUSIIOIIMX HE TOJIBKO Ha pacnpee-
JIeHe pecypCoB, HO U Ha TeMIT IMHAMUKY OTAEIbHbBIX
9JIEMEHTOB XO3S5I1ICTBEHHOM CTPYKTYpPbI, JOCTATOYU-
HO IPUMEHUTh MeTO[, CTPYKTYpHOro aHaimnsa. OH
6asupyeTcs Ha «CTPYKTYPHOI hopmysie», KOTopast
TI03BOJISIET OLLEHUTh BKJIAJ, B TEMIT POCTAa KOMIIOHEHT
BAJIOBOTO MIPOJYKTA U OTAEIbHBIX CEKTOPOB S9KOHOMMU-
KI, Hallp¥Mep TPaHCAKI[MOHHOI0, 06pabaThIBaIOLIEr0
U CBIPHEBOT'0, KOTOPbIE U 6YIYT PaCCMOTPEHBI HITKE.
ODTO MO3BOJSIET YCTAHOBUTD CJIOKUBIITYIOCS MOJIeNb
CTPYKTYPHOI IMHAMMKM [IJIS TOTO, YTOOI BBISICHUTH
OrpaHMYEeHMS POCTa U TOTIOIHUTE/IbHbIE YCIOBUS €r0
CTUMYIMPOBAHMS MO0 OpraHM3aluy HOBOV MOIeIn
pocra.

Crenyomum 1arom B UCCIeIOBAaHUY CTPYKTYPHOM
IVHAMMKU SIBJISIeTCSI IPOBeJleHMe aHaIn3a MapHbIX
Koppensauuii Bkiaaga KoMmoHeHT BBII 1 ceKTopoB 3Ko-
HOMMKM B T€MII pocTa. [lanee onpeznensieTcs: BAUsIHUE
OTJeNIbHBIX ITOKa3aTeseli MaKPO3KOHOMMUYECKO MOoIn-
TUKM — TeMIIa POCTa IeHeKHO Macchl (M,), IpotieH-
THOJ CTaBKU (K/II0UeBasi CTaBKa), BATIOTHOTO Kypca Ha
OT[eJIbHO B34TYI0 KOMIIOHeHTY BBII 1 5kOHOMMYeCKuit
cekTop. Kpome Toro, TectTupyeTcst COO/IOIeHEe aHa-
JIUTUYECKU TIOTYYEHHOI'O YCIIOBUSI SKOHOMUYECKOTO
pocTa Jij1sl TeMIIa PoCTa LieHbl Ha HeThb. CTPYKTYPHbINA
aHaaM3 CBSI3M KOMITIOHEHT BBII 1 oTaenbHbIX MaKpOma-
paMeTpOB MO3BOJSIET OLIEHUTh BO3MOKHOCTU TTPUJIO-
SKEeHMST Mep CTPYKTYPHOI TIOTUTUKYU, UTOOBI YTYUIIUTD
POCTOBYIO AMHAMUKY 3KOHOMUKM, KOHKPETU3UPYS
HarpaBjeHMs U MHCTPYMEHTBI CaMOil CTPYKTYPHOM
TTOJIUTUKM, TI0J, KOTOPOJ IIOHMMAETCs MIMPOKMIA Habop
MeDp, BO3AEeMCTBYIONIMX Ha 3IeMeHTbl SKOHOMUUYECKO
CTPYKTYPbI ¥ UX IMHAMMKY, HAOOp CHMCTeMHBIX Iapa-
MeTPOB HalMOHAJILHOrO X03sJicTBa [11, 14].
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CTPYKTYPHA4A NOJIUTUKA
KAK UHCTPYMEHT DKOHOMUWYECKOTO
POCTA

CTpyKTypHas MOJAMUTHUKA TIpeCcTaB/sgeT cob0ii COBO-
KYITHOCTh METO/I0B, BO3/IeiICTBYIOIIMX Ha U3MeHe-
HMe 9KOHOMMUECKO CTPYKTYPhl, COOTHOIIIEHNE ee
371IeMEHTOB U UX OTHOCUTEIbHYIO IMHAMUKY, BKIIIO-
4yasi BKJIaJ, B POCT 9KOHOMUKMU. [ToaTOMY OHa ume-
€T CUCTEeMHOe U3MepeHMe U BKIoUaeT pa3jndyHble
MEpOIPUSITUSI SKOHOMUYECKOI TMTOMUTUKY, obecrie-
yuBalole yka3aHHOe BO3/IeliCTBMe Ha 3JIeMeHThI
9KOHOMMKU. LlesM CTPYKTYPHOI MOJIUTUKU OOBIYHO
pPacIpoCTPAHSIOTCS He TOJMIbKO Ha obecrevueHne Au-
Hamuky BBII, BeinipaBieHMe CeKTOPaabHOM CTPYKTY-
PBI X03511CTBA, HO U Ha pacnpeenieHe CO3LaHHOTO
noxojia, GopmupoBaHe HOBbIX PHIHKOB M CEKTOPOB
XO3SI/ICTBEHHOM OeATeJbHOCTU U T.1. [IJi peleHus
CTPYKTYPHBIX 33424 Pa3JMUYHOTO COJlepsKaHuUs Tpe-
OyeTcsI BO3JeiiCTBOBATh Ha IlepeTeKaHne PecypCcoB.
B yacTHOCTHU, BAUSTD HA CTPYKTYPY MHBECTULUI
60 Ha CJIOKMUBIIMecS PyHIaMeHTaabHbIe Mapa-
MeTpbl, KOTOpble B KOHEUHOM CUeTe OTIPeAesioT
TO, KaK MMEHHO OYIyT pacipeneaeHbl MHBECTULIUN.
B Bue Takoro CTPYKTYpPHOTO MapaMeTpa CUCTEMbI
MOXXeT BBICTYIIaTh COOTHOILIEHYe PUCKOB B Pa3jiny-
HBIX BUJAaX NesTeJIbHOCTU U cekTopax. Ecau mocum-
TaTh IPOdUIb pUCKa I/ SKOHOMUKM 10 BCEM BU-
IaM JesITeIbHOCTY, TO Pa3IMUHbIe CUCTEMbI OYOYT
OT/IMYATBCS BUAAMU OesITeIbHOCTU U pUCKaMU. DTO
He MOKeT He BJIMSATb Ha CTPYKTYPY MHBECTULIMIA U Ha
TeMII 5KOHOMMYEeCKOro pocta [9, 14].

V3MeHeHMs 5KOHOMUYECKO CTPYKTYPbI MOTYT KaK
TOJIOXKUTENIBHO, TAK ¥ OTPULIATEIbHO CKa3aThCs Ha
TeMIIe POCTa SKOHOMMUKM. YUUTHIBASI TO OOCTOSITENbCTBO,
YTO CyIlleCTBEHHOe M3MeHeHMe MIPOIOPLMIT MeXIy
3JIeMeHTaMU C/CTeMbI He MOKeT He 3aTPOHYTh aCIleKT
pacripeneneHus: peCypCcoB MeXAy STUMU 3JIeMeHTa-
MU, KaK IPaBUIO, CTPYKTYPHbIE U3MEHEHUS OyIyT
HEKOTOPbIM 06pa3oM JeiiCTBOBATh B HAITPaBJIeHUN
TOPMOYKEHMSI 9KOHOMMUECKOTO pOCTa B GiypKaiieit
nepcrnekTuBe. OgQHAKO Ha OJUTEIbHOM MHTEpBaie
BpeMeHM OHU JOJIKHBI TPUBECTU K HOBOI pacTyliei
CTPYKTYpe, TAaKOMY COOTHOLIEHWIO 37IEMEHTOB, KOTOPOe
JIaCT poCT GoJee GBICTPBIN M JTyUIIero KauecTsa (3a cyer
HOBOJ CTPYKTYPbI). HerpeogonmmMoCTb CTOKUBIIUXCST
CTPYKTYPHBIX ITPOTIOPLINI OOBIYHO BBICTYTIAET TAK)Ke
yCJIOBMEM TOPMOsKEHUS POCTa.

[Tpo6siemMa COCTOUT ellle U B TOM, UTO IIPeofoe-
HIMe CTPYKTYPHBIX OTPaHNUEHMIT pocTa TpebyeT TakKe
pecypcoB, KOTOpbIe OOBIUHO HE YUMTHIBAIOTCS MIPU
MOCTAaHOBKE U MOMNBITKAX pemaThb 3a4a4y B paMKax
CTPYKTYPHOI TTIOMUTUKN, K TOMY K€ MepPbl TaKOoJi Mo-
JINTUKY He TeCTUPYIOTCSI Ha TIpeIMeT UX BAUSHUS Ha
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TeMIT 5KOHOMMYeCcKoro pocta. CTpyKTypHasi HOIUTUKA
MOKeT ObITh HalpaBJieHa Ha (OPMMPOBaHME HOBBIX
CEeKTOPOB U BUJIOB AeSATeJIbHOCTY M/UN TIOBbILIIeHNE
3(pdeKTUBHOCTM TPAAUIIMOHHBIX CEKTOPOB, a Takke
(opmupoBaHue OTIENbHBIX CTPYKTYP (TPYAa, KammTa-
J1a, TepPUTOPUATIBHOI, feMorpadmuyecKkoii CTPYKTYPhI,
IOXOA0B U Ap.). B COBpeMeHHO01 5KOHOMMKE MEeTO/IbI
9KOHOMMYECKOI MOMUTUKM 3aTParmBarT cpa3y Bce
nepeuncieHHoe. OJJHaKO BaXXKHO TO, HA KAKOM BUjie
TIOIUTUKHA [ieIaeTCs aKleHT, KaKye pecypchl Bblaensi-
I0TCSI TIOJ], pellieHNe yKa3aHHbIX 3aa4. CyTb CTPYKTYP-
HBIX 33J1a4 B 3KOHOMMKe — pacnpeneneHue. [Ipy aTom
HeJb3sl TPOTUBOIIOCTABISITh OTUTUKY pacipefeneHnst
JIOXO/I0B ¥ PeCypCoB U TIOJIUTHKY, CO3AAI0ITYI0 UX HO-
BbIe MCTOUHMKY. O6a mpoliecca COMPSKEeHbI, TPUYeM
TIpoliecc orpenesieHns YCIOBUIA IJIs1 CO3IaHNSI HOBO-
O I0X0J]a He MOXET 000TICh 63 UCIIONb30BaHMS/
OTBJIEUEHNS y3Ke UCI0b3yeMbIX PeCypCOB U JOXOL0B.
CTpyKTypHasi OMUTMUKA HE MOKET PacCMaTpPUBAThCS
BHE KOHTEKCTa POCTa SKOHOMMKM KaK OCHOBOITO/Iara-
IOIIEl 1IeJI ee COBPEMEHHOTO QYHKIIMOHMPOBAHMS.
JInkBUAALMs yKa3aHHOTO HeloCTaTKa BO3MOKHA TP
COOTBETCTBYIOIIEI TMTOCTAaHOBKE CTPYKTYPHbIX 3a/1a4
pa3BUTUSI SKOHOMUKY. OHM JOKHBI CBOAUTHCS HE
TOJIBKO K CO3[IaHMIO HEKO OM3HeC-Cpeibl, KOHKYpeH-
THOTO MJIM JIIOO6OTO APYroro KAMMAaTa, CHITUS afMUHU-
CTPaTUBHBIX 6APHEPOB, TOAIEPKKM OTAETbHBIX (OPM
6usHeca, GopMUPOBAHMS CTUMY/IOB! TGO HapaIleHUIo
npennpuHUMAaTEeTbCKOV MHULIMATUBbI, «pallMOHAb-
HBIM pacxomaM GM3Heca», IpUBATU3ALNNA, a K Juar-
HOCTMKE U 3aTeM LieJieHallpaBJieHHOMY M3MeHEeHUIO
rapamMmeTpoB CTPYKTYPHOM AvHamMmuky [11].
[TepeuncieHHbIe MO3UIMU B TIPUHITATIE HE UMEIOT
MPSIMOTO OTHOIIEHMS K CTPYKTYPHBIM M3MeHEeHUSIM
U He SICHO, KaKM 006pa3oM BIMSIOT Ha 9KOHOMMYE-
CKMI1 POCT CIIOKMUBUIENCS XO3S/ICTBEHHO MOLeN.
Bosiee Toro, HegOOIeHKA CJIOKUBIIMXCS ITPOIIOPLIIA
10 3JIeMeHTaM XO35IJiICTBEHHO CTPYKTYPhI UpeBaTa
Jle30pueHTalyel Mep CTPYKTYPHOM TTOIUTUKHA, BKITIO-
YaIINUX MIPU OOIIeif CUCTeMHOJ TOCTaHOBKE U IITH-
POKMiT HA6OP MHCTPYMEHTOB MaKpOIKOHOMMUYECKO
TIOJIUTUKY, OTIpeAIeNISTIoNIelt peXXUM TeKyIei AMHAMUKNA.
Boitee TOro, OTCyTCTBME TIPEACTABIEHNUI O IIPUUMHAX
TOPMOSKEHMUS TEKYIIEero pocTa u Tol cuiie, KoTopast

! Co3maHye yKa3aHHbIX YCIOBUI MMEET BasKHOE 3HAUEHNMeE JIJIST
9KOHOMMKY ¥ CBOOUTCS K MU3MEHEHMUIO TIPaBUI — UHCTUTYIIV-
OHAJTbHBIM KOPPEKUMSIM CCTeMbI. OTHAKO OCTAeTCS HE SICHOI
Dy6MHA U KOHKPETUKA TOTO COCTOSTHYST, KOTOPOE JT0/DKHO BO3-
HUKHYTb U KaK OHO OyIeT BIVSITh HA SJIEMEHTBHI y3Ke e/ iCTBY-
I0IIe}i CTPYKTYPbI. PacIIbIBYaTOCTD 11€/I€BbIX QYHKINIA, TPY/I-
HOCTb M3MepeHUs TTOJOOHBIX 11eJIeli M OLIEHKM, 8 TAKKe HeyUeT
YYBCTBUTEIBbHOCTY CIOXUBLIEHCS CTPYKTYphl K TMOLOOGHBIM
XapaKTePUCTUKAM Pa3MbIBAIOT MTOYBY IIJISI MPOBeNEHMsS] 060-
CHOBAHHOI CTPYKTYPHOI MOUTUKYU POCTA.
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Temnsl npupocta BBII no pacxonam no ¢gopmy.e:
gy = gC*c + gl*i + gG*g + gNX*nx
20
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Puc. 1/ Fig. 1. CrpyktypHas aunamuka BBI1 Poccum (cnesa) 2003—-2018, cekropos (cnpasa), 2004-2017 rr. /
Structural dynamics of Russia’s GDP (on the left) 2003— 2018, sectors (on the right), 2004-2017

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

JIeJICTBYeT B 3TOM HaIlpaBJ€HUY BCJIECTBUE CIOKUB-
IIeiicst SKOHOMUYECKOI CTPYKTYPbI, MOKET 06eCIIeHUTh
pasjiiMuHble Mepbl, KOTOPbIe HE UMEIOT OTHOIIIEHMSI
K 9TO¥i cuie u pocTy. [109TOMY Toj1e3HBIM CITOCOO0M
BBITISIAUT BbISICHEHME CJIOKUBILIENCSI MO CTPYK-
TYPHOJi IMHAMMKJ 9KOHOMMKM B pa3pes3e U3MeHeHUSs
BaJIOBOTO BHYTPEHHETO MPOAYKTa M SKOHOMUUECKUX
CeKTopoB [14-16].

PaccMOTpUM TaKoi pexxuM NpUMeHUTeNbHO K Poc-
cun. Boimenum cTpykTypHYIo iuHamMuKy BBIT 1 ee 6a3u-
CHBIX CEKTOPOB (06pabaThIBAIOIIEro, TPAHCAKIIMOHHOTO
U ChIpbeBOT0). OTIpenenM BKIa 3JIeMEHTOB B OOIINiA
TEeMII poCTa C y4eTOM B3aMMHOTO BAMSHMS OPYT Ha
Ipyra, a Takyke BJIAMSHMS HEKOTOPbIX MaKpPOIKOHO-
MMUYECKUX MHCTPYMeHTOB 3a nepuop 2003-2017 rr.?

3amnmieM «CTPyKTypHYIO Gopmyry» mist BBIT o
pacxomam B Buie

8,=8.C+81+8:8+ 8y,

rae g, = (1/Y) dYydt; g = (1/C) dC/dt; g, = (1/1) dl/dt;
8, == (1/G) dG/dt; g, = (1/NX) dNX/dt; c= C/Y; i=1/Y;
g==G/Y; nx=NX/Y,

rae C — COBOKyTHOe TnoTpebieHne; I — MHBECTUIINU-
OHHbIE pacxonbl; G — pacxoppl IpaBUTeNbCTBA; NX —
UMCTBIN 3KCIIOPT. B cymMMe OHM [al0OT BaJiOBOI BHY-
TpeHHuit npoaykr (Y). [IJis Tpex CeKTOPOB, obecreun-
BAWIIMX B CYMMe CO3[laHMe BaJIOBOTO BHYTPEHHETO
MPOAYKTa (TEMIIOM — g), CTPYKTypHast opMyJia rpu-

3
HUMaeT BUJ: §, = Zdig,-,

i=1

2 icrionb3yeTest MeTOZ, TAPHbBIX KOPPEJISIIINIA.
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rae d. — pons i-ro cekropa B BBII cTpaHbl; g, — Temn
poCTa i-ro CeKTopa; BelnunHa d, g mpefcTaBisieT co-
6071 BKJIa, i-TO CEKTOpa B OOIIMIT TEMIT POCTa S9KOHO-
MUKA — g .

W3 puc. 1 BbITEKAET, YTO HAMOOMbIIINIT BKIA ] B TEMIT
pOCTa POCCUIICKOI SKOHOMMKM BHOCUIJIO BaJIOBOE T10-
Tpebnenue. Cienyoliue 1Mo 3HAUMMOCTY BKJIaja — UH-
BeCTULIMOHHBIE pacxoabl. JInib B 2010-2011 n 2017 rr.
OHM 3aHSU/I MTEePBYIO MO3UIINIO MO BKIAAY B TEMIT POCTa.
Bkyiag uMCTOro sKCIopTa Ha 3HAUUTEIbHOM MHTEPBa-
Jie 6bUT OTPUIIATENIbHBIM, TOJIbKO B TOIbI KPM31Ca OH
CTAHOBWJICSI IOJIOKUTENbHBIM. [IpaBUTENbCTBEHHbIE
pacxo[ibl OLYTMMOTrO BKJIaZa B TEMII POCTa HE BHOCWIIN
Ha NPOTSDKEHUM UCCIeayeMoro nepuoga (cMm. puc. 1,
cieBa). CekTopanbHas AMHAMMKa MOATBepXKAana 10-
MMUHMPOBaHMe TPaHCAKIIMOHHOTO CeKTopa (CM. puc. 1,
cripaBa) 1o gose B BBII 1 1o BK/Iagy B TeMI 3KOHO-
MMUYEeCKOTro pocTa. 3aTeM C CYLIeCTBEHHBIM OTPbIBOM
OT CeKTOpa-Jnaepa BKIaj, B TEMII pOCTa OCYILECTBIISIT
cekTop 06paboTku. M Ha 3-M MecTe — ChIPhEBOJi CEK-
TOp. OOHAKO MHTEPECHO 3aMeTUTh, UTO AMHAMMKA
CBIPbEBOTO CEKTOPA B I'O/IbI SKOHOMMUECKOTO Kpr3uca
(2009, 2015 rr.) 6pL7Ta TAKOI, UTO MUMEHHO OH [1aBaJl
HaMOOBIINI BK/IA/L B TEMIT POCTA OTHOCUTETHHO IBYX
IPYTUxX ceKTopoB. ITo cyliecTBy, OH 06ecreunBasl co-
MMPOTUBJIEHME Pa3BePThIBAIOIEMYCS KPU3UCY. ITa
0CO0O6EHHOCTBD CITeldUUecKy XapakKTepusyeT CTPYK-
TYPHYIO IMHAMUKY POCCUIICKO 9KOHOMMKMU.

B I-II kBapranax 2018 r. BKJa BaJIOBOTO MOTpe6-
JIEHUS Y MHBECTUIIMIA B TEMIT POCTa GBI MTPAKTUYECKU
OJIMHAKOBBIM, ITpMueM B | KBapTae MHBECTULMM BHO-
CSIT BKJIQJ, B TEMIT MEHbIIIe BaJIOBOTO MTOTPeOIeHNs, BO
II xBapTajae — Ha06OPOT.

B 2017-2018 rT., cyns mo NpuBOAMMBIM pacyeTam,
MHBECTUIIMOHHASI MOJIe/ib pocTa ele He chopMupo-
Basiack. Tem 6onee uto B 2017 T. 110 BKJIAAY B TEMII
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Tabnuua 1 / Table 1

MapHble koppenauuu BKnaaa komnoHeHT BBI u Temna pocta, 2003-2017 rr. / Pair correlations of the
contribution of the GDP components and the growth rate, 2003-2017

g, gCxc gGxg glxi gNX=nx
g, 1
gCxc 0,736714 1
gGxg 0,478909 0,753032 1
glxi 0,680721 0,754423 0,462297 1
gNXxnx -0,21336 -0,71951 -0,52616 -0,76049 1

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

pocTa Ha 1-e MeCTO BbIlliesl TPAaHCAKIIMOHHBI CEKTOP,
0b6agamIit UMMaHEHTHBIMY OTPAHMYEHUSIMU T10
TeMny (CM. puc. 1, cripaBa). B cBSI3U C 3TUM Mepbl
CTPYKTYPHOM MOJMUTUKU CleAyeT OPUeHTUPOBATh
Ha U3MeHeHNe CTPYKTypHol nuHamuku BBII u ero
CEeKTOPOB, C MU3MeHeHMeM CTPYKTYPbl UHBECTULIUT
C 00611 CTPATErMUeCKOli 1Ie/TbI0 MOAEePKaHUS YCTO -
YMBOTO TeMIIa 3KOHOMMYECKOro pocta. KoHeuHo, aJis
pelreHust TaKOi 3a4auy MOTPeOYeTCsI YYUTHIBATh
U CBSI3U MeXAY BKiaagamu KoMoHeHT BBII u cek-
TOPOB. [laiM OpUMEHTUPOBOYHYIO (KaUeCTBEHHYIO)
OIIEHKY 3TUX CBSI3€it METOJIOM ITapHbIX KOppeasinuii’
(mabn. 1-3, puc. 2-4).

13 mab6a. 1 moaTBep>KOAeTCS HaIMUMe HauOOJIbIIIero
BKJIaZia B TEMIT POCTA BAJIOBOTO MTOTPEOIEHNST — TTOT-
pPeOUTENBCKUX PACXOIOB TOMOXO03SI/CTB, IIOTYYEHHOTO
MIpU pacueTe Mo «CTPYKTYpPHOIL (popmyre» (cM. puc. 1,
cieBa). Bropoe mecTo 110 Be/iMuMHe BKIaLa B TEMIT
pOoCTa 3aHMMAIOT MHBECTUIMOHHbBIE PACXO/IbI (BaJIOBOE
HaKOILIEeHME).

I[Tpu aTOM, KaK BUAHO U3 thab. 1, 60sbIieii Beaan-
He BKJIa[Ia TIOTPEOUTENTbCKUX PACXOIOB B TEMIT POCTA
COOTBETCTBYET BKJIAJl MHBECTUIIUIA, T.€. YyBeJIMueHe
BKJIaJia IOTpebeHns GyeT Crioco6CTBOBATh YBeIuye-
HMIO BKJIa/Ia MHBECTULIUI 1 HA060POT (puc. 2). YBennye-
HMe BKJIaJia YMCTOTO IKCIIOPTa MMEET OTPULIATEIbHYIO
CBSI3b C BAJIOBBIM MOTpeOIEeHMEM, T.€. YBEIUUEHN e
BKJIa/la YMCTOTO 3KCIIOPTA B TEMIT POCTa CHU3UT BKJIAJ,
BaJIOBOTO MOTPEOIeHNS, KaK ¥ BaJIOBOTO HAKOTUIEHMS.

5 DTOT MeTOA, BCJIEACTBME BO3MOXKHOI aBTOKOPPENSIIUU Psi-
IOB JAHHBIX MMEET OrpaHMUeHle IO Jadye TOYHBIX OLIEHOK.
B CBSI3M C 3TUM OLIEHKM MOTYT OBITH OPUEHTUPOBOUYHBIMIU.
Bosee TOuHbIE XapaKTEPUCTUKHU MPEIIIONAraloT MHbIE CTaTU-
CTUYEeCKMe TPOLeAypbl 06pa6OTKM PSIFOB HaHHBIX. OGBIYHO
TeCHas CBSI3b J1aeTcsl, ey KO3DPUIMEHT MapHbIX KOppess-
unit 6onee 0,7.

FINANCETP.FA.RU ([

YBenuyeHue BKIaa BaJIOBOTO HAKOIJIEHUST CHUSUT
BKJIaJ, YMCTOrO SKCIIOPTa B TEMIT POCTa 3KOHOMMUKM
(puc. 3), a HapallleHMe BKJIa/ia MPaBUTEIbCTBEHHBIX
PacxoI0B YBEIMUYUT BKJIa1 BAJIOBOTO MOTPEOIEHNMS.

Ha puc. 2—-3 oTpaskeHbl CBSI3M BKJ/IaJIOB KOMIIOHEHT
BBII, mokasaBiye HanboJbIllee 3HaUeHEe TaPHBIX
KOpPpeJISILUii (C IOJIOKUTENIbHON U OTPULLATETbHOMI
CBSI3bI0).

AHanm3 ceKTOpaJabHOM IMHAMMKM BKIaAa B TEMII
5KOHOMMYECKOTO POCTa POCCUIICKO SKOHOMMKM JaeT
Clemyiolye pe3ynbTaThl. Bkiaag o6pabaThiBaioiero
CeKTOpa BCe-TaKy CUJIbHee CBSI3aH C BKIaJIOM B TEMIT
pOCTa TPaHCAKI[MOHHOTO CeKTopa. Bkia cbipbeBOT0
1 06pabaThIBAIOIIETO CEKTOPOB MMEET MeHee 3HaAUM-
MYIO CBSI3b, & MEX[Y CbIDbEBBIM U TPAHCAKI[MOHHBIM
CEeKTOpaMM CBSI3b OTCYTCTBYeT (mabi. 2, puc. 4).

Hanuume He3HAUMMOT1 CBSI3U BKJIa[a B TeMI pOCTa
CBIPbEBOTO ¥ 06Pa6ATHIBAIOIIETO CEKTOPOB U Gostee
CUJIbHO, HO He BhICOKOJ 10 3HaUeHMI0 CBSI3M 0Opa-
6aThIBAIONIETO ¥ TPAHCAKI[MOHHOI'O CEKTOPOB (TIpH
OTCYTCTBUMU CBSI3U BKJIaZia CbIPbEBOTO M TPaHCAKIIM -
OHHOTO CEKTOpa) TOBOPUT O TOM, UTO MepPhI CTPYK-
TYPHO¥ TTOMTUTUKY HeoO6XoaumMo ¢hbopMUPOBaTh And-
(epenumpoBanHo. CTpaTernueckye miaHbl Pa3BUTUS
CEeKTOPOB MOKHO pa3pabaThIBaTh, MCXOsS U3 3aaUn
YCKOpEHUS UX pa3BUTHUS, HE OKMAsl, YTO OHU ITIOMe-
[IAIOT APYT OPYTY B o6ecreuyeHn BKIama B 0Ot
TeMIT 5KOHOMMYECKOTO POCTa. ITO BaKHOE yCJIOBYe
IIST CTPYKTYPHO TIOTUTUKM, XOTSI CBSI3HOCTb CEKTOPOB
B UaCTU MlepeMelleHNsI peCypcoB U TOXOA0B, UHCTU-
TYLMOHAJbHBIX U MHBIX OTpaHMUEeHI1, 6€3yCIOBHO,
TpebyeTcst MPUHMUMATh BO BHMMAaHMe. OTHOCUTENIbHO
B3aMMOCBSI3M BKJIa[a B TeMH pocTa KOMIIOHeHT BBIIT
MOYKHO YTBEpKIaTh, UTO MOAAePsKKA COBOKYITHOTO T0-
Tpe6IeHNsT CTUMYIMPYET BRI MHBECTUINIA. VI TOJTBKO
BKJIaJ, KOMIIOHEHTBI YMCTOTO IKCIIOPTa OTPULIATETbHO
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B3aumocsA3b BKNAaaa
notpebneHnA [OMALLHUX XO3AUCTB
(gC x c) n BKnaga
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Puc. 2 / Fig. 2. Bknappbl B TeMn pocTa BafoBOro NoTpebneHns u rocyaapCTBEHHOro notTpebneHus (cnesa)
W BanoBOro Hakonnenus (cnpasa), 2003-2017 rr. / Contributions to the growth rate of gross consumption and
government consumption (on the left) and gross accumulation (on the right), 2003-2017

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

B3aumocBs3b BKiaga notpebneHus
BOMaLLHUX X03aicTB (gC % ¢) n
umncroro aKkcnopTta (gNx x nx) B poct
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B3aumocBs3b BKNaga BaNOBOro
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akcnopTta (gNx x nx) B poct BB
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Puc. 3 / Fig. 3. Bknagpl B TeMn pocTa BafoBOro NoTpebneHns u YucToro aKCnopra (Cnesa), BaloBOro HAKOMIEHHS
M uKcToro skcnopra (cnpasa), 2003-2017 rr. / Contributions to the growth rate of gross consumption and net
exports (on the left), gross accumulation and net exports (on the right), 2003-2017

McmouHuk / Source: coctaBneHo aBTopoM / compiled by the author.

Tabnuua 2 / Table 2

MapHble Koppensuuu BKIaAa CEKTOPOB B TeMn pocTta, 2004-2017 rr. / Pair correlations of the
contribution of sectors to the growth rate, 2004-2017

CblpbeBoii cekTop, O6pabatbiBatowmii cekTop, | TpaHCAKLMOHHbIN CEKTOp,
glxdl / Raw materials g2xd2 / Manufacturing g3xd3 / Transaction
sector, glxdl sector, g2xd2 sector, g3xd3
CbipbeBoit cekTop, glxdl 1
O6pabatbiBatoLLMiA CEKTOP, 0,57944804 1
g2xd2
TpaHcakumMoHHbIV cekTop, 0,064371587 0,695061786 1
g3xd3

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.
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B3anmocsaA3b BKN1agoB
CbipbeBOro U obpabarbiBatowero
ceKTopos B Temn pocrta BBI
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Puc. 4/ Fig. 4. CBa3b BKNapa Cblpb€BOro M 06pabatbiBaloLLero CEKTOpoB (C/1eBa), TPAHCAKLMOHHOTO
u obpabatbiBatowiero (cnpasa), 2004-2017 rr./ Relation of the contribution of the commodity and
manufacturing sectors (on the left), transaction and processing (on the right), 2004-2017

McmoyHuk / Source: coctaBneHo aBTopom / compiled by the author.

CBSI3aH C BKJIaIOM MHBIX TPeX KOMIIOHEHT BaJIOBOTO
BHYTPEHHEro MpOAyKTa.

Kak oTmeuanocs Bbillle, B paMKaxX CTPYKTYPHOIL
TMOIUTUKYM TTOJI€3HO YUUTHIBATh MHCTPYMEHTHI CTaH-
IAapTHOI MaKpO3KOHOMMYECKOV MOIUTUKY, BIUSIIO-
1Me Ha JMHAMMKY BKJIafa KomnoHeHT BBII, a Taxske
BKJIa[1a CEKTOPOB. [IJ11 OpUEeHTUPOBOYHON OLLeHKU
IAHHOTO BAMSIHMS Ha BeJIMUMHY BKJIaZa KaXXa0i KOM-
rnmoHeHTbI BBII 1 OTHe/IbHO KaXKA0Tr0 CEKTOPa MOXKHO
TaKKe MPMOErHyTh K METOMY TTapPHBIX KOPPEJISILINIA,
paccMOTpeB CJIeyIolIMe peleBaHTHbIE J1ST PAa3BUTHS
SKOHOMMKM MaKpOIiapaMeTpbl: TEMIT POCTa TeHeXHO
maccol (M,), KITI0U€eBYI0 CTaBKY MTPOLIEHTA, BATIOTHBI
KypC, UHQIISIINIO.

[IpencTaBuM UTOTOBBIV BapMaHT NPUMEHEHUS
MeTO/Ia TTapHbIX KOPPESINii, BbIIeIMUB Hanbosee
3HauUMMble MMapHble KOPPeIsiLK BKIaJ0B KOMIIOHEHT
BBII, cekTOpOB 1 paccMaTpuBaeMbIX MakKpomnapame-
TpoB (mabn. 3-4).

VI3 mabn. 3 BUAHO, UTO yBeIMUEHME TEMIIA POCTa
IeHeXXHOM MacChl IMOJIOXUTEIbHO CKa3blBaeTCs Ha
BKJIaZle Bcex KOMITOHeHT BBII B Temn pocTa, Kpome
YMCTOTO 3KCHopTa. Jjist MHQUISIIMY — COOTHOIIIEHWE
noxoxxee. OHa COMPOBOXKIAET YBeMMUYeHNe BKIaAa KOM-
noHeHT BBII B Tem1 pocta. CiefoBaTenbHO, CUbHOE
rojaBeHne MHQISIMMA CHU3UT STOT BKJIa KOMIIOHEHT
B TEMII POCTa U CaM TeMII POCTa. [leBaibBalusi CHUKAeT
BKJ1aJ KoMIOHeHT BBII B TeMIT pocTa, 3a UCKIIUeHeEM
YUCTOTO SKCITOpTa (CM. mad. 3). [IoCKONbKY BIAUSHME
U3MeHeHMS KITI0UeBOil MPOIeHTHO CTaBKYM Ha BKIaT,
KOMITOHEHT HEBEJIMKO, TO 9TO He MPUBOIUTCS B maoi. 3.
IeBasnbBalMsi CUIILHO OTPaHMUMBAET BKJIaJ, BaJIOBOTO
MOTPe6IeHNS B TEMIT POCTa IKOHOMUKM.

W3 mabn. 4 BUAHO, YTO MHQISIIVS TTOI0XKUTETb-
HO CBSI3aHAa C BKJIAZIOM KaXKJ0Tr0 CeKTOpa, XOTS 3Ta
CBSI3b He SIBJSIETCS] CWIIbHOT. MI3MeHeHe KIII0UeBoii
MPOLIeHTHOV CTaBKM OIIYTMMO He BJusIeT Ha BKJIaJ,

FINANCETP.FA.RU

CEKTOPOB B TEMIT POCTA (B TAOINUIIE HE IIPUBOTUTCS IO
3TOI npuumHe). Vi3smeHeHMe BATIOTHOTO Kypca c1abo
BAMSIET HAa BKJIAJ, TPAHCAKLIMOHHOTO CEKTOPa — JIeBaJlb-
BalMsl YBEeIMUMBAET 3TOT BKyaz,. TeM pocTa JeHeKHOM
Macchl ¥ MHQJISIIIMSI COOTBETCTBYIOT OOJbIIIEMY BKIIAIY
CEeKTOpPOB B T€MII POCTa.

Takum 06pa3om, 0600611ast TPOBEIEHHBI aHATN3,
MOYXHO BBIZEIUTH CJIefyiolue Hanbosee CyllecTBeH-
Hbl€e pe3y/bTaThl.

Bo-mepBbIX, cTaHOApPTHbIE MHCTPYMEHTHI Ma-
KPOIKOHOMMYECKOM MOTUTHUKHA, & TaKKe peeBaH-
THbI€ MaKpomnapaMeTphbl (KJr04ueBasi IPOlleHTHAas
CTaBKa, BAJIOTHBII KypC) HE 0Ka3bIBaIM OOIBIIOTO
BAMSHMS Ha UCCIeLyeMOM MHTepBajie BpeMeHU
(2003-2017 rr.) KaK Ha BKJaJ CEKTOPOB, TaK M Ha
BKJIaJ, KOMIIOHEHT BaJ0BOT0 BHYTPEHHEro MpoayK-
Ta B TeMN pocTa. XOTS Ha BKJIad KOMIOHeHT BBII
B TEMIT pOCTa BaJIOTHBI KypC OKa3biBaeT OBOJIbHO
CUJIbHOE BJIMSIHME (B YaCTHOCTY, Ha BaJIOBOE IO-
TpebyiieHue). B 11e710M YyBCTBUTENbHOCTD JIEMEHTOB
3KOHOMMKM K MHCTPYMEHTAM OCTaeTCsI HeBbICOKOIA.
Bunumo, moaToMy Makpo3KOHOMMUYeCKast OJUTHUKA
He CMOIJia TpefoTBPaTUTh IJIaHOMEepPHOe CHUKeHNe
TeMIia pocta ¢ 2012 o 2014 r. u BXOJ 3KOHOMUKU
B perteccuio 2015-2016 rr., a Takke 06eCcreunTh
BBIXOJ, HA TPAeKTOPUI0 HOBOTO YCTOMUMBOI'O POCTA
B 2017-2018 rr. u 6imsKkaiiiei mepcrueKTmBe.

Bo-BTOpbIX, HAMOOJBIINMI BKJIA/ B TEMIT pOCTa Ha
ucciieyeMoM OTpe3Ke BpeMeHM BHOCUIJIO BaJIOBOe
MoTpebeHMe, 3aTeM BaJIOBOe HaKOIUIeHMEe, U3 CeK-
TOPOB — TPAaHCAaKLUVOHHBIN CEKTOP. B cBSI3U € aTUM
3a7a4a CTPYKTYPHO MOJUTUKHU, ITO3BOJISIONIEN CO3-
JaTb HOBYIO MOJieJIb SKOHOMMYECKOTO POCTa, JOJIKHA
CBOAVTHCS HE TIPOCTO K TOMY, UTOOBI IIPUIATh MHYIO
JIVHAMMKY CJIOXUBIIMMCSI COOTHOIIIEHUSIM 110 KOM-
TIOHEHTaM ¥ CEKTOpaM, a U3SMEeHUTh UX BKJIA[] B TEMII
pocra (COOTHOLIeHNEe, BeIMYMHY 9TOr0 BKIazAa).
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Tabnuua 3/ Table 3

Hambonee 3HauMMble napHbie Koppensauuu Bkaaga komnoHeHT BBl B Temn pocta u otaenbHble
MakponapameTpsbl, 2003-2017 rr. / The most significant pair correlations of the contribution of the GDP
components to the growth rate and individual macroparameters, 2003-2017

Bknap, notpe6nenus Bknap BanoBoro Bknap uucroro
AOMALUHMX XO351MCTB Bknap rocyaapcreeHHOro HaKonneHus aKkcnopta B BBIN
B BBI (gCxc) / notpe6nenus B BBI B BBI (g/*i) / (gNXxnx) /
Contribution of (gGxg) / Contribution of Contribution of Contribution of
household consumption | government consumption | gross savings to net exports to GDP
to GDP (gCxc) to GDP (gGxg) GDP (glxi) (gNXxnx)
Temn pocta M2,% 0,89114387 0,610205279 0,778721901 -0,623247255
NHdnsums (B ron,%) 0,668433138 0,511414746 0,72332816 -0,425060168
Eﬁj’;)(pya/ AN -0,726890485 -0,55646195 ~0,36605061 0,223002267
McmoyHuk / Source: coctaBneHo asTopom / compiled by the author.
Tabnuua 4 / Table 4

3HaunMble NapHble KOppensuuMn BKNaaa CEKTOPOB B TEMN 3KOHOMUYECKOro poCcTa U OTAeNbHble
Makponapametpbl, 2003-2017 rr. / Significant pair correlations of sector contributions to the rate of
economic growth and individual macroparameters, 2003-2017

CbipbeBoit cekTop, 06pabaTtbiBaloLLmii CEKTOp, TpaHCaKUMOHHBIN CeKTop,
glxdl / Raw materials g2xd2 / Manufacturing g3xd3 / Transaction sector,
sector, g1xdl sector, g2xd2 g3xd3
Temn pocta M2, % 0,484146689 0,715586779 0,807400932
UHdnaums (8 rog, %) 0,586316382 0,747659902 0,560305356
Kypc (py6./nonn. CLLA) -0,195322856 -0,363124914 -0,577125342

McmoyHuk / Source: coctaBneHo asTopom / compiled by the author.

B-TpeTbux, A1 pOCCUIICKOM S5KOHOMMKM BKJaf,
BaJIOBOTO MOTPEOIeHMS ¥ HAKOIUIEHMS B TEMII KO-
HOMMUYECKOT'O POCTa ObL/I ITOJIOKUTETBHO CBSI3aH. DTO
OTKpbIBaeT BO3MOKHOCTb IIPU MPOBEEHUM SKCIIaH-
CMOHMCTCKOV MaKpPO3KOHOMUYECKOI MMOMUTUKN OLHO-
BpeMEHHO YBEJIMUUTD BKJIAJ, ABYX BEOYIIMX KOMIIOHEHT
BBII B Temn pocTa. BKiag Tpex OCHOBHBIX CEKTOPOB
B T€MII pOCTa IeMOHCTPUPYET CJ1abyIo CBSA3b, UTO MO-
3BosisieT nuddepeHIMpoBaTh METObI CTPYKTYPHOI!
TOIUTUKY OTHOCUTEIBHO KaXI0Tro ceKTopa. Bmecre
C TeM HYKHO YUMUTBIBATD, UTO OTCYTCTBYIE TTOIOOHO
CBSI3U MOIJIO HOCUTh OTTEHOK ITPOBOAMMO TTOUTUKHA,
KOT/Ia, HaTrpuMep, YpOBeHb cornacoBaHus deaepaib-
HbBIX IPOTPAMM U HAI[MOHAIbHBIX TIPOEKTOB OCTABJISIT

>KeaTh Jiydilero. [Ipy coOOTBeTCTBYIOIIUX MHCTUTYIM -
OHAJTbHBIX KOPPEKIIUSIX 3TOI ITPO6IEMbI CBSI3b CEKTO-
POB TI0 UX BKJIaAy B TEMIT pOCTa MOKET BO3HUKHYTb,
6oJiee TOTO, ee HAMEPEHHO MOXXHO pacCMaTpPUBaTh
Kak 3a/1auy CTPYKTYPHOI ITOUTUKY Ha COBPEMEHHOM
JTare MakpoyIpasaeHus. B Takom ciyyae ogHUM U3
HampaBeHUl CTPYKTYPHOI MTOTUTUKY SIBJISIETCS CO-
[JIaCOBaHHOE pa3BUTHME SKOHOMUUECKUX CEKTOPOB,
B TOM YMCJIe 3a CYeT yIIpaBJIsieMOro pacipeeieHus
PecypcoB Mexy HUMIA.

B-4eTBepThIX, MOCKOABbKY YCTONUMBBIN IO TEMITY
SKOHOMMUECKUIi pOCT TPeOyeT CO3MaHMsI COOTBETCT-
Bylomeit GoHI0BOIT 6a3bl, TO3BOSIOIIEl Hapaliy-
BaTh 06bEM BBIINTYCKA, a TAK)Ke MOBBIIIATh YPOBEHD
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KBaMMGbUKAIMOHHO IMOATOTOBKY KaAPOB, TIOCTONbKY
LleHTpaJbHbIM HallpaBjieHMeM CTPYKTYPHO MOJu-
TUKY BBICTyIIaeT GOpMIMUPOBAHME CTPYKTYPbI MH-
BeCTUIIMIT, pacpeieisieMbIX MeX/y CeKTOpaMu,
a raxke poHmamu 1 Kagpamu (KarmuTaaoM U TPYIOM),
TEXHOJOTUSIMU U T.A. OJHU BUIbI 1eSITeJIbHOCTHU
MOTYT 00J1aaTh M306BITOUYHBIM PECYPCOM, IPyTUe
VCITBITBIBATH SIBHBIN TebUINT (HallpuMep, HeXBaTKa
KBATMPUIIMPOBAHHOTO TPyAa B 06pabaThIBaIOIIeM
cekTope). B cBsSI3M ¢ 9TUM paciipejeseHe MHBe-
CTULIMI MEXIY CEKTOpaMu, BUJaMU AesITeIbHOCTH,
9JIeMeHTaMM CHMCTeMbI IIpeCcTaB/sIeT co60it HeTpu-
BMAJIbHYIO 3a/1aUy CTPYKTYPHOI MOAUTUKHA [17], 0X-
BaTbhIBAIOIIYIO Pa3IMUHbIe OACUCTEMbI SKOHOMMUKI
U BCIO ee B 11eJI0M.

B-TsITBIX, OT/I€/IbHBIM HaIlpaBaeHMeM CTPYKTYPHOM
TTOJIUTYKY MOKET CTaTh MOBBIIIEHVE UyBCTBUTEIbHOCTI
TeX VJIM MHBIX 3JIEMEHTOB 9KOHOMUYECKOI CTPYKTYPbI
K OIlpefie/IeHHbIM MHCTPYMEHTaM 9KOHOMMUYECKOIA
TIOSIUTYKY, TIOBBITIEHME 3D DEKTUBHOCTY TPUMEHEHNS
MOCJIEIHMX, @ TAKKe 000CHOBAHHBIN 000D METOIOB,
CTIIOCOOHBIX BIMSITh Ha M3MEHeHVe MaKpOCTPYKTYPHbBIX
MPOTIOPIINIA, B TOM UMCIIE 3a CUeT M3MeHeHMs IMHaAMMU-
KM [IOTOKA MHBECTULIVIA, UCITOTb3YEMBIX JIEMEHTaAMMU
XO03SJICTBEHHO CTPYKTYPHI.

Poccuiickasi 5KOHOMMKA B MAKPOCTPYKTYPHOM
aCIeKkTe MOXKeT ObITh ITpeiCcTaBIeHa 00padaThIBAIOIINM
M TPAHCAKIVIOHHBIM, CbIPbeBbIM CEKTOPaMU B CyMMe*.
Takoe BbIZie/IeHNE CEKTOPOB MO3BOJISIET HanboIIee pe-
JibeHO TTOKA3aTh COJEPsKAHNE CTPYKTYPHON TIOUTUKMY,
0COOEHHOCTH pacIpeneneHms pecypcoB, B YaCTHOCTHU
VHBECTUILIMIA. DTO pacnpeneneHe, C O4HON CTOPOHBDI,
3aBUCUT OT CJIOKUBIIUXCS QYHIAMEHTATbHBIX COOTHO-
IIIEHN#1 TOXOTHOCTY CEKTOPOB M PUCKA® BeIeHMS B HUX
XO31ICTBEHHO NesITeIbHOCTH, C APYroli CTOPOHBI,
He TI03BOJISIeT MIPeo0JIeTh CJIOKMUBIITYIOCS ITPOTIOP-
LIVI0, TOPOKAast 3G EKT BHYTPEHHEN® CTPYKTYPHOI
3aBUCUMMOCTH. VIicionb3ys hakTuuecKue JaHHbIe 110
YKa3aHHbIM CEKTOpaM, a Takke MPOCThbie MOJIEN OTITH -
vu3aryn [18, 19], mokaxkem rpobiemMy pacipeieneHust

4 PacueTbl TPOBEEHbI Ji1 06Pa6aThIBAIOIIETO M TPAHCAKIIN-
OHHO-CBHIPHEBOTO CEKTOPOB, B BUJE KOTOPBIX IpeaCTaB/ieHa
sKoHOMMKaA Poccun. K aTum cekTopam 6bUTM HOPMAaTUBHO OT-
HeceHbl cenyorye mo3uiyyu mo OKBI/I: 06pabaThIBaIONMit
cekTOp BKIOUaeT pasgen D, F; TpaHCaKIMOHHO-ChIPHEBO
cektop Bkmwouaet pasgenst A, B, C,E, G, H, [, ], K, L, M, N, O.

S BenmuuuHa PUCKa 371€Ch U fiajiee OLEHUBAETCS M0 BEIUUMHE
CTaHJAPTHOTO KBaJAPATUYHOTO OTKIOHEHUST TPUGBLIN KaskI0-
O U3 IByX MaKPOCEKTOPOB.

¢ i3BecteH 3(QdeKT BHEIIHEe 3aBUCUMOCTY, KOTIA CTpaHa
CUJIbHO 3aBMCUT OT MMITOPTA TEXHOJIOTHUI 16O OT SKCIOpTa
CBIPbsI, MUPOBBIX PBIHKOB, ¥ CTPYKTYPa ee SKOHOMMKY He MO-
SKeT ObITh M3MeHeHa 6e3 3HAUMTEeIbHOTO 00beMa pecypcos,
KOTODbIE €ii HEOTKY/A B3SITh.

FINANCETP.FA.RU ([
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MHBECTULIVI MeKAY 06paboTKOJ 1 TPaHCAKIVMOHHO-
ChIPbEBBIM CEKTOPOM.

[MToMMMO MCITOMb30BAaHMST UMEIOLIMXCS PECYPCOB
(30J710TO-BaIOTHBIE 3arlachl, cpeacTBa GoHAA HAllV-
OHAaJILHOTO 6;1ar0COCTOSIHMSI, pecypchl 6aHKOBCKOI
CUCTEMBI), MMeeTCs OOGbIYHO He pacCMaTpyBaeMblIit
«CeKTOpaJIbHBIN pecypc». OH MOKET ObITh 3a/1€JiCTBO-
BaH MIPU MPOBEJEHUY CTPYKTYPHOI MOMUTUKY, 06pa-
LEHHOV K 3aITyCKY HOBOJ MOJIe/IN POCTa POCCUIICKOI
9KOHOMMKMU. DTOT pecypc 00yCIOBIeH U30BITOUYHOIA
BeJIMUMHOI TPyHa U KaluTasa, KOTOpble MPUMEeHSIIOTCS
B BBICOKOZOXOTHOM ¥ HUM3KOPUCKOBAHHOM CEKTOpe.
ViMeHHO TaKkoe CTPYKTypHOE COOTHOIIIeHVEe BO3HUKIIO
Y COXPaHSIeTCSI IPUMEHUTEBHO K POCCUIICKOI S9KOHO-
MMKe (MeXIy 00pabaThIBAIOMIVIM M TPAHCAKIMOHHO-
ChIpbEBBIM CEKTOpaMM) 3a/laBasi CTPYKTYpy pacrpe-
JIeneHust MHBeCTULMit. [To3ToMy yyke CI0KUBIIASICS
CTPYKTYpa CEKTOPOB ¥ KOMIIOHEHTHOM fuHaMuky BBIT
CUJIBHO BJIMSIET HA BO3MOKHOCTH (POPMUPOBAHMS MH-
BECTULIMOHHOV MO POCTa POCCUIACKOI SKOHOMMUKINA.
PaccMoTpuM 0CO6EHHOCTM STOTO BIMSIHUSI B paMKax
CTPYKTYPbI SKOHOMMKM, COCTOSIITEI 113 IBYX CEKTOPOB.

MHBECTUUWUWN — PACNNIPEOENEHUNE
MEXLOY CEKTOPAMMU
Cnoxmusasicst B Poccun mozienb 3JKOHOMUUYECKOTO
pocTa XxapakTepu30oBagach 3HAUUTETbHBIM BIUSIHU -
€M Ha TeMII pOCTa BaJIOBOTO MOTpe6IeHNsT, HO He UH-
BecTuIuii. [I09TOMY TaKoii poCT, 0b6ecIieurBaeMblii
9KOHOMMYECKOI CTPYKTYpPOI C JOMUHUPOBAHUEM
TPAHCAKIVIOHHOTO U ChIPHEBOTO CEKTOPOB Hag 00-
pabaThIBAIOIIMM CEKTOPOM, MOKHO 0603HAUUTh KaK
«ITpOeHaIoNIii pocT», T.e. GOHIBI YCTapeBaIn, U3HA-
MIVBAJIMCh, HEOOXOIMMOTO UX OGHOBJIEHMS He TTPOVC-
xoauno. TeM caMbIM BO3HUMKAJIO OcTabieHe OCHOBbI
OyaylIero pocTa, YTo MporpaMMMUPOBAJIO €r0 TeKY-
LA HEYCTOMUMBBI XapaKTep, 3HaUMTeNbHAasI 4aCThb
JIOXOMIOB 9KCITOPTA U GIOAKETA, MOTYyYaeMbIX OT 9KC-
ropTa yrjieBoJlopoJiOB, TAKXe YBeInuuBaaa «CTPyK-
TYPHYIO 3aBUCUMOCTb» U TTOHMKAjIa BO3MOXKHOCTD
CO3[IaHMsI HOBOI Mogenu pocTta. [ocymapcTBeHHbIe
MHBECTUIINI, KOTOPbIE MOIJIX ObI CTATh TeHEPATOPOM
pocTa, TeM He MeHee, OCYLIEeCTBIISJIMCh BHE CBSI3U
C TTIOCTAHOBKOJ CTPYKTYPHOJ 3aaum pacrnpeaeieHus
pecypcoB Mekay CeKTOpaMy 3KOHOMMUKM U BUIaMU
JesTeIbHOCTU. DTO He CITIOCOOCTBYeT (POPMUPOBAHIUIO

VIHBeCTULMOHHOI Mopenu pocra [17].

CiioskuBIIAsICSI MOZE/Ib POCTA 3a/1a€TCSI SKOHOMMU-
YeCKOoil CTPYKTYPO¥, KOTOPYIO OTpaskaer puc. 5. Kak
BUIIMM, PEHTa0eIbHOCTh B CpeiHeM OoJiee ueM B 2 pasa
B 06pabOTKe HIKEe, UeM B TPAHCAKIMIOHHO-ChIPhEBOM
CEeKTOope, PUCK, HeCMOTPSI Ha TO, UTO K 2017 I. cHMka-
eTcst B 06paboTKe M HEMHOTO ITOBbIIIaeTCs B TPAHCAK-
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PenTabenbHOCTD 110 CEKTOpaM, Y% Puck o cexropam, MiIH pyo0.
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Puc. 5/ Fig. 5. PeHTabenbHOCTb (CnieBa) M pUCK (cnpaBa) BeAeHUS IKOHOMUUECKOMN AEATENLHOCTU B CEKTOPAX
3KoHoMukH, 2005-2017 rr.* / Profitability (on the left) and risk (on the right) of economic activity in economic
sectors, 2005-2017*

McmoyHuk / Source: coctaBneHo astopom / compiled by the author.

* Uctounnk pns pacueta pwuckos. URL: http://www.gks.ru/free_doc/doc_2016/social/utoch-osn-12-2016.pdf (pata obpalieHus:
12.03.2019); http://www.gks.ru/bgd/free/b04_03/Isswww.exe/Stg/d03/42.htm (nata obpawwenus: 12.03.2019). laHHble no peHTabenb-
Hoctu. URL: http://www.gks.ru/bgd/regl/b18_11/Main.htm (nata obpawenus: 12.03.2019).

MuBecTunyu B 0OCHOBHOM KanuTaj B 1ieHax 2004 roja o OTHOIICHIE HHBECTHUIHII B OCHOBHOH KalUTal
CEKTOpaM, MJIH pyo0. TPaHCAKIIMOHHO-CHIPHEBOT0 CEKTOPA K 00padaThIBaoIeMy
CEKTO!
6000000 =o—TpaHCaKIHOHHO- 6 py
S 5000000 CBIPBEBOI CEKTOP s
S 4000000
£ 4
S 3000000 .
2000000 —o—00pabaTsIBaoNIni 3
CEKTOp
1000000 ——a—0—0 o 2
0 1
2005200620072008200920102011201220132014201520162017 0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Puc. 6/ Fig. 6. U\nBecTULmMM B OCHOBHOM KanuTan (ueHbl 2004 r.) no cektropam 3koHOMUKM Poccuu (cnesa),

MIH pyb., NpeBbILEHNE HBECTULMI TPAHCAKLMOHHO-CbIPbEBOTO CEKTOpa Hap 06paboTkoi, pasbl (cnpasa),
2005-2017 rr./ Investments into fixed assets (prices in 2004) by sectors of the Russian economy (on the left),
mln. RUB, excess of investments in the transaction-raw materials sector over processing, times (on the right),
2005-2017

McmoyHuk / Source: cOCTaBNeHO aBTOPOM HA OCHOBaHMM AaHHbIX Pocctata. URL: http://www.gks.ru/free_doc/new_site/business/invest/
tab_inv-OKVED.htm (nata o6paweHus: 12.03.2019) / compiled by the author according to Rosstat. URL: http://www.gks.ru/free_doc/
new_site/business/invest/tab_inv-OKVED.htm (accessed on 12.03.2019).

LIMIOHHOM ¥ ChIPb€BOM CEKTOpaX, TEM He MEHee, IOUTH  BBIMIPABUTh CJAOXKMUBIIYIOCS 3aIMpPalolyi0 pa3BUTHeE

B 2 pasa Bblle B 06paboTKe. CTPYKTYPY — IOHMKAsI pUCK B 00pabOTKe ¥ HECKOJIBKO
Tem caMbIM Haubosee TOXOMHbIE BUIbI IESTEIbHOC-  YBEIMUMBAs B TPAHCAKIIIOHHOM CEKTOpE.
TU — M@Hee PUCKOBaHHbIe, HaIMeHee JOXOIHbIE BUIbI VHBeCTUIMOHHAS MOIeh SKOHOMMYECKOTO POCTa

IesITeIbHOCTM — OoJiee pCKOBaHHbIE. TaKoe «CTPYK-  MOXKET BOSHUKHYTH ITPU YCTOUYMBOM CITPOCE Ha MPOo-
TYpPHOE COOTHOIIIeHME» AJIsT SKOHOMUKY U €€ POCTa  TYKIUIO «<MHBECTUIIMOHHOTO Ha3HAUeHMS» (CPeJCTBa
SIBIsIeTCS GyHJAMEHTalIbHbIM, [IOTOMY UTO OIPEZIENIIeT  MPOU3BOMCTBA, 060pyHnoBaHue). Eciiu BhICOKMIT M3HOC
repeTeKkaHue pecypcoB, pacrpezeieHne MHBeCTULIM  (DOHIOB, MOOYKIAIONIMIT MHBECTUPOBATD, TPUBOIUT
U 10XO0[1a, 3a/1aBast BO3MOXKHOCTb POCTA CEKTOPOB, X K CYIIECTBEHHOMY TEMITY POCTA MHBECTUIIMI B OC-
BKJIa/ia B OOIIMIT TEMIT SKOHOMUYECKOTO POCTA. HOBHOIJ1 KalnTaJj, HO B COlepsKaTeIbHOM CMbIC/IE 3TU

Ecau peub BeCTV 006 MHBECTULIMOHHOM MO  MHBECTUIMM UIYT TOJBKO Ha 3aMeHy (GOHIOB M KOM-
SKOHOMMYECKOTO POCTa, TO, BO-MIEPBbIX, TPEOYETCS]  MEHCAlMIO PeaIbHOTO (He YUeTHOT0) M3HOCA, TO TaKoe
YUUTHIBATH CTPYKTYPY MHBECTUIMIT MEKAY CEKTOPA- MHBECTUPOBAHME €Ille MOKET He 03HAYATh HapalleHus
MM U JUHAMMKY, KOTOpasi BO3HMKAET B CUJTY HUIMUMS ~ OCHOBHOTO KaIllUTaIa B HEOOXOOMMOM AJIST YCTONIM -
YKa3aHHOTO QYHIAaMeHTATbHOTO «CTPYKTYPHOTO CO- BOTO pocTa o6beme. K ToMy Ke B CMITy Ha3BaHHBIX
OTHOIIEHWMSI». COOTHOIIIEHMIT TI0 PUCKY ¥ PEHTa6eTbHOCTY CTPYKTYpa

Bo-BTOPBIX, HY;KHbI MHCTPYMEHTBI, BAUSIONIVIE HA ~ MHBECTUIIMII TAaKKe CKIagbIBA€TCS B TIOTb3Y TPAHCaAK-
PUCK BeJIeHUS X0351/iCTBEHHO AeSITEIbHOCTU, YTOObI  I[MOHHO-CBHIPHEBBIX CEKTOPOB (PUC. 6), 2 HE 06Pa6OTKN.
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Ipu6suis B uenax 2004 roa no cekTopam, MiH pyo.
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Puc. 7/ Fig. 7. pnbbinb cekTopos (cnesa), npeBbieHue, pasbl (cnpasa), 2005-2017 rr. / Sector profit (on the

left), excess, times (on the right), 2005-2017

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Ha OCHOBaHWM aaHHbix Pocctata. URL: http://www.gks.ru/free_doc/doc_2016/social/utoch-
osn-12-2016.pdf (c. 219) (nata obpawenums: 12.03.2019) / compiled by the author according to Rosstat. URL: http://www.gks.ru/
free_doc/doc_2016/social/utoch-osn-12-2016.pdf (p. 219) (accessed on 12.03.2019).

W3 puc. 6 BUTHO He TOJIbKO ITPEBOCXOACTBO IO MH-
BECTULIVMSIM TPAHCAKIMOHHO-ChIPbBOTO CEKTOPA HaJ,
006pabaThIBaIOIVIM, HO ¥ POCT 3TOTO IIPEBOCXOMICTBA
(puc. 6, ctipaBa) € UeTbIpex A0 IMSITU pa3 Ha paccMo-
TpeHHOM MHTepBajie BpeMeHu. [IpyyeM MpeBOCXOCTBO
10 peHTabeTbHOCTY 1 PUCKY — B CpeIHEM OKOJIO IBYX
pas, 1o MHBECTULMSIM — B UeTbIpe-TisiTh pa3. Ciefosa-
TeJbHO, He CYIIeCTBYeT IMHeITHOTO IepeHoca JaHHOTO
COOTHOIIIEHUST HA MUHBECTUPOBaHMe, NeICTBYIOT MHbIE
TIpaBuIIa, YCIIOBMS TUTIOC CITEKY/ISITUBHBI HaG0OP BUIOB
nesiTeTbHOCTU, BXOASIIMX B TPAHCAKIIMOHHbBIN CEKTOP.

[To COOTHOLIEHNIO MTPUOBUIN MMEEM TTOXO0XKYIO
KapTUHY — IPeBbINIeHNE B cpelHeM B 2,5 pasa ajist
TPAHCAKIMOHHO-CBIPhEBOTO CEKTOPA OTHOCUTEIBHO
06paboTku (puc. 7). B oTmenbHbIe TOAbI OHO JOXOIUT
o 3,5 pas.

BaskHO OTMeTHUTb, UTO B Kpu3ucHbie 2009 n 2015-
2016 rr. mpubbsUTL 06pabaTHIBAIOIET0 CEKTOPA IT0-
HIKAEeTCsl, @ TPAHCAKIMOHHO-ChIPbEBOTO CEKTOPA
B 2015-2016 rr. Bo3pacraer. B 2009 r. TOKe BO3pacTaer,
CHU3UBIINCH Tepeq Kpu3ucHbIM 2009 I., a UMEeHHO
B nnepuop 2007-2008 rr.

HecmoTps Ha TO UTO pa3HMIla B pUCKAX MEXIY CeK-
TOpaMu cHu3mIach K 2017 r., pacrapeneiieHne MHBe-
CTUIIVI ¥ IPUOBLIV COXPAHSIET BO3HUKIIYIO MTPESKHIOI0
9KOHOMMYECKYIO CTPYKTYPY. [IJaHHOE 06CTOSITeTbCTBO
MMMaHEHTHO (opMupyeT TpeboBaHMe K CTPYKTYPHOI
MOJIUTHYKE HOBOJ MOJIe/I poCTa TpaHCHOPMUPOBATh
9TO «(yHIAMEHTATbHOE COOTHOIIIEHNE», KOTOPOE Tep-
MaHEHTHO OyJIeT BOCIIPOU3BOAUTH HEYCTONUMBBIN POCT.
Iaske ecyiu yoacTcs C IpUBJIeUeHMEM BCeX MTOTEHI M-
QJIbHBIX PECYPCOB Pa30THATh Y9 KOHOMMUKY IO TEMITY
0 3—4%, rapaHTMPOBAHHO TAKOTO POCTa B TEUEHMUE,
CKaxkeMm, 5—7 et monapsizi OHa IIPU TaKoi CTPYKType

FINANCETP.FA.RU ([

obecreunTb, CKOpee BCEro, He CMOXKeT (IIPY IMTPOUMX
PaBHBIX YUIOBUSIX — MIPU CJIOKUBIIMXCS MHCTPYMEHTax
BO3JIEICTBUS U CTPYKTYpe).

C ncronb30BaHMeM 31eMeHTapHbIX Mopeseii [18]
onTuUMM3anuu’ (MaKCMMMU3aUy IPUObUIM U MUHM-
MM3alMUu pUCKa) MOKa>KeM, MCIT0JIb3Yysl JaHHbIE 10
peHTabenbHOCTY PACCMaTPUBAEMBbIX CEKTOPOB, KAk
OymeT pasBMBATHCS CIOKMBIIASICS 9KOHOMMUYECKAS
CTPYKTYPAa, CTpeMSIIIasicss MaKCMMU3UPOBATh IIPUObBLIb.

IIis1 ympoIeHus OlleHOK, HeECMOTPSI Ha TO, UTO
peasibHasl BeJIMYMHA pacpenesseMbIX MHBECTULINIA
IIPEeBBIIIAET 5 TPiaH pyb., BO3bMEM OTHOCUTEIHHYIO
BesimunHy I = 100 eguuuid. IlycTb MMEHHO 3Ta BeJlu-
YiHA paclpeneisieTcss Mexay yKa3aHHbIMMU CeKTopa-
MU, TOKa3bIBAIOIIMMHI B CBOeM (PYHKIIMOHMPOBAHUM

7 B KauecTBe MeTOJa ONTUMU3AIMM TTPUMEHSIETCSI METOJ, ITPO-
eKUMit rpafueHTa, aiTOPUTM KOTOPOTO peayn30BaH aBTOPOM
B UMCIEHHO} MporpaMMe onTMMusauum no Pekneittucy I,
PeiiBunppany A., Parcoeny K. [19]. Mogens makucMusanum

2
puoObUIM UMeeT Bum: P = Z’}]i — Max  rpe I — pecycp
i=1
(MHBeCTMLIMM) CeKTOPA; I, — CPeJHsisl BelMuMHa PeHTabe/IbHO-
CTM 3a pacCMaTpPUBAEMbIli MMepUOJ, KaXAoro cekropa (Mmeem
IBa cekTopa). OrpaHuyeHmeM SBISETCS 00Iias BO3MOXKHAS
BeIMUYMHA MHBeCTUI M. MyHMMM3anus pucka no Mmogenu: R =
="K I -»min, K = [cil.z] — MaTpulla KoBapuaiuii, BeInumHa

1 T

KoBapuamun o, =72(5i(t)_’7)(zj(t)—"j) e T —
i=1

MPOMEKYTOK BPeMeHM; Z, Z, — TEKYIIalosl BelMuiHa peHTa-
6empHOCTY. OTpaHMYEHMEM SIBJISIETCST 001Ias BelIMUMHA MHBe-
CTUILII U OKUIaeMasi IpUbbLIb, IJ1 KOTOPOi COOTBETCTBYET
HEKOTODbIVi PUCK ee ITOITyYeHUSI.
8 BeIMuMHbI MPUOBUTM M PUCKA TOMYUYEHBI /ST SKOHOMUKU
B LI€JIOM, KOT/1a pecypc (MHBECTULIMN) PACIIPENENSIOTCS MEeXIY
JIBYMSI CEKTOpaMMU.
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P-npuObLIH

9,61 9,84 10,4 12,8 13,1 13,4 14 15,3 16,5 17,7 18,9 20,1 20,7 21,3

Puc. 8 / Fig. 8. Oxupaemas npubbinb 1 pUCK Npu pacnpeaeneHnn pecypca Mexay cektopamu (o6pabotka

M TpaHCaKLMOHHO-CbIpbeBOM) ANA 3KOHOMUKHM / Expected

profit and risk in the distribution of resources

between sectors (processing and transactional raw materials) for the economy

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

o6QabpTkal

TpchaKuMOHHO-CprbeBOﬁ

flll

9,61 9,84 104 12,8 13,1 134

1

4 153 16,5 17,7 18,9 20,1 20,7 21,3

pUOBLITH

Puc. 9 / Fig. 9. Oxupaemas npubbinb U CTPYKTypa pacnpeneneHns MHBECTULMIA Mexay cektopamu / Expected
profit and distribution structure of investments between sectors

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

peHTabeIbHOCTH 10 IIPMUBOAMMBIM BbIllle JaHHbIM
(cMm. puc. 5).

Ha puc. 8—11 npuBegeH CyMMapHbIli pe3yabTaT
OTNITUMM3ALUY T10 ABYM Mopesim. Hanbonbias mpu-
6bLIb cocTaBiIsgeT 21,3 eNMHUIIBI, HaMeHbIIas — 9,61.
IMpuueM MoOayYeHMI0 HauOOoIbIIeit TPUOBLIN COOTBET-
CTBYeT HaubObIINIT PUCK, HAMMeHbIIIei TPUObLIN —
HaMMeHbIIIel PUCK, YeM 1 0OYCIOBIEHO COBMeIlleHVe
YKa3aHHbIX IBYX Mogesieli ontumMmusanuyn. [Ipu pocte
npubsLn 10 10,4 HabmomaeTcss He6ObIIOe CHIKEHMe
pMCKa, OMHAKO 3aTeM POCT MPUOBIIN COITPOBOKAAETCS
pocToMm pucka (cm. puc. 8).

Ha puc. 9 mokasaHo M3MeHeHMe CTPYKTyPbl MHBE-
CTULIMI (pecypca) MeKAy OBYMSI CEKTOpaMy — TPaHCaK-
LIMOHHO-ChIPhEBBIM 1 06pabOoTKOI. PoCT MpubbLIN 10
HanboJIbIIero 13 BO3MOKHBIX 3HaUeHmit B 21,25 emu-
HMUII 06eCIIeunBaeTCs P YCIOBUM, UTO TPAHCAKIIVIOH-
HO-ChIPbEBOJi CEKTOP TOIVIONIAET BCe GOBILNIL pecypc
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(06beM MHBECTUIINIT), TAK UTO MaKCUMasIbHasK TPUOBLUTH
9KOHOMMKM JOCTUTAETCS, KOTJa BTOPOit CeKTOp — 00-
paboTKM, MUMeeT HOJIb MHBECTUIMIA. TeM caMbIM puc. 9
OTpa)kaeT MeXaHM3M BbITECHEHMSI OIHOTO CEKTopa
(06pabOTKM) APYTUM CEKTOPOM (TPAHCAKIIVIOHHO-ChI-
PbeBbIM). DTOT ITOYYEHHBIN Pe3ynbTaT HAIIOMMUHAET
s dexT, mTpogeMOHCTPUPOBaHHBIN B. JIEOHThEBbIM Ha
MOIEJIN «3aTPAThI-BbIITYCK» /11 OTKPHITOI SKOHOMUKH,
KOT/ia MOCTYIAalIMii B CTpaHy MMIIOPT B UTOTe MOT
TIPMBECTY K OOHYJIEHNIO BHYTPEHHMUX CeKTOpoB [20].

[TpuMepHO TaKoii ke 3P eKkT HabIIIaeTCs C MC-
MOTb30BaHMEM MOAEIY MaKCUMU3AUN TPUOBIIN
MIpU pacripefe/leHUM MHBECTULIMI MeXAy CeKTOpaMu
(puc. 9).

HammeHbIast mpubbUTh JOCTUTAETCS, KOTAA HaM-
6OJIbITYIO YaCTh MHBECTUIINMIA ITOJTyYaeT 06paboTKa.
OpHako U pUCK B 9TOM Cjay4yae IMOYTHM B JiBa pasa
OyameT MeHbIlle, HEXXEIN IJIs1 HauOOIbIIei MpU6bLIIN.
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Puc. 10/ Fig. 10. OTHOWEHMe pasHULIbI OXKMAIEMOI NPUBLINK M PUCKA K BENMUMHE pacnpeAensieMbIX
MHBeCTMLMIA U NpubbINb / Difference ratio in expected profit and risk to the value of the distributed investment

and profit

UcmouHuk / Source: coctaBneHo aBTopoM / compiled by the author.

lIo/1_,,R

WIHB

O =~ NW Aol OON 0 © O
-

10,4 12,84 13,08 13,4 14,04 15,25 16,45 17,65 18,85 20,05

Puc. 11 /Fig. 11. Oxupaemas npubbinb U OTHOLIEHUE MHBECTULIMI B 06pabOTKe K MUHBECTULMAM TPAHCAKLUOHHO-
CbipbeBoro cektopa lo/I _ (nunua 1) n BenuumHa pucka (nuuua 2) / Expected profit and the investment ratio
in processing to investment in the commodity sector /o/I,_(line 1) and the risk magnitude (line 2)

NcmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.

CnemoBaTeIbHO, CYIIECTBYET 3aa4a BbI6Opa CTPYK-
TYPBI pacIpeaeae s MHBeCTUIMI MEXIY CEKTOpa-
mu. [Ipudem ee pelreHyne HeOOXOAMMO IIPUBI3aTh
K LIeJIM M3MEHEHMsI SKOHOMMUYECKOI CTPYKTYPBI, T.e€.
COOTHOIIEHMUIO [I0JIeff CEKTOPOB B BaJIOBOM BHYTpPEH-
HeM IpoayKTe. JIJIst 3TOro nmorpe6yeTcs: JOIMOIHM -
TeJIbHO OII€HUTD, KaKasl CTPYKTypa pacIpemeeHnus
IacT MpUeMIeMYIO TeKYIIYIO IPUObLIb 1 OLHOBPE-
MeHHO 6yJeT ClocoO6CTBOBATh YBEIMUEHUIO JOIN
o6paborku B BBII cTpansl. IIpo6iiemMa B TOM, UTO
Ha pacrpeje/iieHne UHBECTUIIMIT CUIIBHO BIMSIET
CJIOKMBIIASICS CTPYKTYPa CEKTOPOB, 3a1aBaeMasi Co-
OTHOIIEHMEM UX PUCKOB U NOXOmHOCTH. HacTosimast
CUTYyalMs B SKOHOMMKe Poccuy XxapakTepusyercs
OTHOILIEHMEM MHBECTUIMI TPAHCAKLIMOHHO-ChIPhe-

FINANCETP.FA.RU

BOT'O K 00pabaThIBaOIIeMy CEKTOPY Kak 4—5 pas. OTo
OTBeYaeT CTPYKTYype 10 puc. 9 cripaBa OT NPpUObLIN
B 18,85 equHuil. [ToaToMy M3MeHeHMe CTPYKTYPbI
BO3MOXKHO 3a CUeT YBeJUUYeHUSI JOJIU UHBECTULIIA
B 006pabOTKY M MOHMKEHUS B TPAHCAKI[MOHHO-ChI-
pbeBoi ceKTop. UTOOBI MU3SMEHUTH MOZEIb SKOHOMM -
YeCKOT0 pOCTa, Hy>KHbI MHCTPYMEHTHI, Ie/CTBYIONI /e
B ITaHHOM HarmpaBJIeHUN.

Emte omHa peneBaHTHas XapakKTepUCTUKA CIOXKUB-
1Ieicsl CTPYKTYPbI POCCUICKOIM SKOHOMMKM, KaK I10-
KasbIBaeT puc. 10, COCTOUT B TOM, UTO paclipeeneHne
VMHBECTULII COMMPOBOKAAETCS OTlepekaroliM POCTOM
MIPUOBIIM OTHOCUTEIBHO pocTa pucka. [Ipubslib 3a
BbIUETOM pMCKa Kak gosst mHBectuiuii (100 equHMIL)
pacret (cMm. puc. 10).
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Ha puc. 11 oTpaxkeHa KpuBasi poCTa pucka npu po-
cTe MpUOBbUIM M OTHOIIEHME MHBECTUIIVIA B 00pabOTKy
K MHBECTUIIMSIM B TPAHCAKIIMIOHHO-ChIPbeBOi CEKTOP.
I ipubbun B 15,25 enyHuil umeT pasrpaHnyeHne,
KOT/Ia MHBECTUIIMM B 00pabOTKY MPEBHIIIAIOT MHBE-
CTULIMM B TPAHCAKIIMOHHO-ChIPbEBOIi CeKTOP (IIPUOBLIH
MeHee 15,25) 1 Korga HUKe MHBECTULIMIA B TPAHCAK-
LIMOHHO-CBIPbEeBOJi CeKTOp (IIpubbUTHL Gosbie 15,25).
[IpumeHeHne Mogesieli ONITUMMU3AIUM TTPOUCXOI Y-
JIO TIPU JOMYLIEHNUY, UTO PEeHTa0eIbHOCTDb U PUCK He
CBSI3aHBbI, XOTS B Ie/ICTBUTEIbHOCTY 3Ta CBSI3b MOXKET
6bITh OOHapyskeHa. OgHaKO MOBBIIIeHE PeHTa0e  b-
HOCTM MOXET COITPOBOXKIAThCS He MOBbIIIEHNEM PU-
CKa, a ero HeKOTOPBIM CHIKeHMeM. Bo Bcsikom ciiydae
TTOHMKEeHMe pyUcKa B 06paboTKe OymeT IeiicTBOBATh
B HaIlpaBJIEHMM YBeJIMUYEHMS er0 MHBeCTUPOBAHMSI,
YTO C MOBBINIEHMEM TEXHOJOTMYHOCTY ITPOU3BO/ICT-
Ba, BHeapeHeM HVOKP yBennunT peHTabebHOCTh
C HEKOTOPBIM J1aroM BpemeHu [21].

[TosTomy cTUMYIMpOBaHVE UHBECTULIIA, BIUSI -
HMe Ha UX CTPYKTYPY, CHYDKEHMeE pucKa B 00paboTke —
MPeJICTaBJISIIOTCS] BasKHBIMM eVCTBUSIMM TTI0 peasin3a-
LY CTPYKTYPHOI ITOJIUTUKU, TIO3BOJISIOLLEN ITPUIATU
K HOBOJ1 MOJIe/i1 9KOHOMMYecKkoro pocta. KoHeuHo,
MMeeT 3HaUeHMe BeCb HAabOop CUMCTEeMHBIX ITapame-
TPOB, a TaKKe B3aMMOCBSI3aHHAas [ HAMMKaA 3/IeMEeHTOB
CUCTEMbI, KOTOPYIO TPEOYETCST YUUTHIBATD (TTOMBITKA
TaKOJ1 OlLleHKM 110 KoMItoHeHTaM BBII 1 cekTopam
MpenrnpuHsITa BhIIIE).

Kaxk n3BecTHO, Ha SKOHOMMYeCKuit poct B Poccun
CyllleCTBEHHOE BMSIHME OKa3biBaja IleHa Ha HeDTh
Ha MMPOBOM PbIHKE U IeBaJIbBAllMOHHBIN 3G QeKT,
KOTOPBIN COMPOBOXKIAJICS pa3BepThiBaHMEM KpuU3uca
Kkak B 2009, tak 1 B 2014-2016 rT.

PaccMoTpuM B paMKax SMIIMPUIECKUX PACUETOB
Y MOJIeIbHBIX YCIOBUIT BOSMOKHOCTY CTPYKTYPHO
BJIMSITb Ha 9KOHOMMYECKYI0 IMHAMMKY C YYeTOM YyC-
JIOBUIA TI0 TEMITY LIeHbI Ha He(PTh ¥ TEMITY U3MEHEHUS
BaJIOTHOTO Kypca.

LEHA HA HE®Tb, DEBAJIbBALUA
M OKOHOMUYECKWUIN POCT: MO EJIbHO-
OSMINMUPUYECKUE CONOCTABJIEHUA

Vi3sMeHeHMe MUPOBOI 1IeHbl Ha He(Th TOBOJIBHO CY-
IIECTBEHHO CKa3bIBAJIOCh HA M3MEHEHUN Kypca pyosis
K oJIJIapy Ha NPOTSKEHUM 3HAYUTEIbHOTO Mepuo-
[1a pa3BUTUS POCCUIACKOI S5KOHOMUKU. Korza njeHa Ha
HedTh pe3KO CHIKAIACh, PyOIb CYLIECTBEHHO 00BaIM-
BaJICST, KOTIA BO3pacTasia — pyo/b He3HAUMTEIbHO YKpe-
wisuics (puc. 12, 13). Korga TeMIl pocTa 3KCIIOPTHBIX IEH
Ha HeTb I11eJT Pe3KO BHMU3, TEMIT POCTA BATIOTHOTO Kyp-
ca TaxKe pesKo e BBepx (puc. 12, 13, cnpasa). Takue
Kosie6aHMst OCYIIECTBIISUIMCh B paAMKaX CJIOKUBIIIECS
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Y U3MEHSIIOLIENCS C TeYeHeM BpeMeH) MOJIeU pocTa
POCCUTICKOV S3KOHOMMKM, HO TIPU CHIDKEHUM LIeHbI Ha
He(Th 06eCcIIeunBajIi CBePThIBAHNME POCTOBOJ TeH IeH-
1M, BBeprasi 5KOHOMUKY B KpU3UC.

9TO 06CTOSITENBCTBO TPeGYeT OTpeeieHs aHa-
JIUTUYECKM 0O0CHOBAHHOTO OIPaHMUEHUSI HA TEMIT
pocTa LieHbl Ha HeTh [IJISI TOTO, UTOOBI pOCCUiicKast
5KOHOMIMKA AeMOHCTpUpOBaJia pocCT. B ripocTesiiiem
BUJe 9TO TpeJIoiaraeT Hikecaeayole BbIKIagKu.

[Tyctb Q — 06beM HedTH, MPOmABaeMbIil HA MUPO-
BOM DBIHKe IT0 11eHe p. Beipyuka N = p Q. Torga remn
pocTa BbIPYUKM COCTaBUT

8v=8,* 8y

re g, = (I/N)dN/dt; g = (1/p)dp/dt; g, = (1/Q)dQ/dt.

BasroTHast BbIpy4yKa OT Ipomasky HepTyu MOXeT
B ITOJTHOM JIMOO HETOJTHOM 00beMe MOCTyNaTh Ha Ba-
JIIOTHBIN PBIHOK CTpaHbl. BBemem e,= PQ — o6bem
JOJITapOB, MOCTYIAIOIIMX HA BAJIOTHBIN PHIHOK OT
npofaxky HedTy (OH MOKET PeryaMpoBaThCs MHCTUTY-
LIMOHATIbHO HOPMOJ#1 00sI3aTeIbHOJI TPOAasKM BATIOTHOM
BBIPYUYKM HEDTSHBIX KCIIOPTEPOB?). DKCIIOPT CTPaHbI
paBeH cymme HedTsHOrO (N) 1 uHOTO (V) 3KCHOpTA:
Ex= N+ V.B TemMIax pocTa HECJIO)KHO 3aMCaTh:

8s =8y a; t 8y ay

rae a, = N/Ex, a, = V/Ex. Tllockonbky Ex = N + V, un-
CTBIN 3KCIIOpT Nx = EX — Im, 3KCIIOPT MUHYC UMIIOPT
(Im). BajioBOJ¥ MPOAYKT CTPaHbI 10 pacxofgaM paBeH:
Y=C+I+G+N+V-Im.

Bech 06beM 0/IapoOB Ha PHIHKE BATIOTHI e=e,te,,
Iee, — 00beM J0JUIapOB, TIOCTYTIAONIVX Ha BATIOTHBIN
PBIHOK OT IPYTUX CTaTeli 9KCIIOPTa M ABYDKEHMS KaluTa-
Ja. O6beM HAIMOHATbHO BATIOThI — PYOIeit, MIYIINX
Ha BBIKYII JAHHOT0 06beMa J0/11apoB, paBeH e . Micxons
13 3TOT0, BAJIIOTHBINM KypC paBeH OTHOLIEHUIO 00beMa
pyoreit (e = e, / e, TeMI Kypca g, = §,, — &,) K 00beMy
AONITTapOB Ha BAIIOTHOM PbIHKe, MMeeM: e=¢e, /(e, + eﬂ).

Orciona 3amuceiBaeM: §,= 8, — &, b, - 8,4 b,, 1€
b,, b, — cTpyKTypHbI€ TapaMeTpbl BaJIOTHOTO PbIH-
Ka — XapaKTepu3yloT CTPYKTYPY BaaIOTHOI'O PbIHKA,
00beM J0/1apoB, MOCTYNAIUIMX Ha MMPOJAXKY OT Ba-
JIIOTHOJ BBIPYYKM C HeQTSIHOTO ¥ HEHe(DTIHOTO KC-
rnopra. MlameHeHMe CTPYKTYPHBIX TapaMeTPOB BalIIOT-
HOT'O PbIHKA COOTBETCTBYET M3MEHEHMIO B CTPYKType
9KcTopTa — HedTSIHOI U MPOYMIL IKCIIOPT (puc. 14).
CHmkeHMe 3KcTiopTa HeT 1 HEKOTOPOe yBelnyeHre
He He(TSIHOTO 3KCIIOPTA BHICTYIIAET XapaKTePHBIM

° B Poccuu ata HopMa ¢ 2006 T. 110 HaCTosIIee BpeMs 10 TaH-
HbIM LIb P® paBHa Hyi1I0.
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Puc. 12 / Fig. 12. CpeaHue 3KCNOpTHbIE LieHbl HA HedTb (CneBa), Temn ux pocta (cnpasa) / Average export prices
for oil (on the left), their growth rate (on the right)

McmoyHuk / Source: COCTaBNEHO aBTOPOM HA OCHOBaHUM AaHHbIx LieHTpanbHoro banka P®. URL: cbr.ru/statistics/credit_statistics/trade/
crude_oil.xls (nata obpaweHus: 12.03.2019) / compiled by the author according to the data by the Central Bank of the Russian

Federation. URL: cbr.ru/statistics/credit_statistics/trade/crude_oil.xls (accessed on 12.03.2019).

CpenHero10Boii kype 1osuapa, pyo.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Tem pocTa CpeAIHEro0BOro Kypea Aomapa, %

-10 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2018

Puc. 13 / Fig. 13. CpepHeropoBoi Kypc aonnapa (cnesa) u Temn ero pocra (cnpasa) / Average dollar exchange

rate (on the left) and its growth rate (on the right)

McmoyHuk / Source: cOCTaBNeHO aBTOPOM Ha OCHOBaHMM AaHHbIX LleHTpanbHoro banka P®. URL: https://www.cbr.ru/currency_base/
dynamics/ (nata obpawenns: 12.03.2019) / compiled by the author according to the data by the Central Bank of the Russian Federation.
URL: https://www.cbr.ru/currency_base/dynamics/ (accessed on 12.03.2019).

TIPOIeCCOM M3MeHEHMSI CTPYKTYPhI SKCITOpTa. B cumy
9TOTO OOCTOSITEILCTBA U3MEHSIETCS 06BEM TTOCTYIIa0-
IIYX Ha BaJTIOTHBIN PHIHOK IOJIIAPOB, UTO OTPasKaeTCsI
B IMHAMMKE CTPYKTYPHBIX ITapaMeTPOB BaJTIOTHOIO
pbIHKa b, b,. (cM. puc. 14).

Kak Bugum us puc. 14, ¢ 2013 r. npouCXOauUT n3-
MeHEeHMe CTPYKTYPbI IKCIIOPTA B CTOPOHY CHVSKEHMS
oy HeTSTHO BBIPYYKM B 00111eM 00beMe IKCITOPTa,
npudeM yxe ¢ 2016 r. M3MeHeHMe CTPYKTYPBHI 10 CyIIIe-
CTBY IIpeKpaIaeTcs, 4YTO CKa3bIBaeTCs HA MU3MEHEeHU N
COOTHOIIEHNST TOCTYTAIIMX Ha BAJIFOTHBIN PIHOK
JIOJITIAPOB OT MPOJasky HedTY 1 OT IMPOYEero IKCIopTa
(cMm. puc. 14, cipasa).

YunuteiBas, 4to g, > 0 — ycnoBue qeBanbBaliy Ha-
LVIOHA/IbHOJI Ba/IOThI (py6ss), g, < 0 — ycioBue pe-
Ba/IbBaIMM, 3aTTUIIIEM:

FINANCETP.FA.RU ([

8en > D8N + 018415
by=esy /e,
b=e/e;.

M

TeMm cambIM AeBanbBalus 3aKOHOMEPHO MPOUC-
XOAUT, KOTAA TeMIT YBeJIMUeHMS MMOCTyIawIei Ha
BaJTIOTHBII PHIHOK MAacChl pybieit mpeBOCXOANT TEeMIT
MOCTYIJIEHUST IOJIJIAPOB. DTOT TEMII IO/KeH ITpeB30ii-
T CyMMY B3BeIIIEHHOTO TeMIIA BLIPYUKM OT ITPOIAKA
Hed T (CyMMa TeMITa poCcTa MUPOBOJ IIeHbI Ha HEDTh
M TeMIIa pocTa 00beMa IIPOoJABaeMoii CTpaHoi HedTH)
¥ TeMIa MOCTYMHaUUX Ha BaTOTHBIN PHIHOK OJI-
JIApOB OT MHOTO 3KCIIOPTa, KOTOPble 0603HAUMM KaK
U=g,b,+Db, 4+ T€M CaMBbIM [IJIs1 ieBabBaLiy TEMIT
pocTa npe/iaraeMbIx py6sieit jis TOKYIIKY JoJIapoB
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a1=NEx, a2=V/Ex, %
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Puc. 14 / Fig. 14. Crpyktypa 3kcnopra (cnesa), 2005-2017 rr., cTpyKTypa BanloTHOrO pbiHKa (cnpasa) Poccuu,
2006-2017 rr./ Export structure (on the left), 2005-2017, currency market structure (on the right) in Russia,

2006-2017

McmoyHuk / Source: COCTaBNEHO aBTOPOM HA OCHOBaHUM AaHHbIx LieHTpanbHoro banka P®. URL: cbr.ru/statistics/credit_statistics/trade/
crude_oil.xls (nata obpaweHus: 12.03.2019). Mo paHHbiM Pocctata. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/
ru/statistics/ftrade/# (nata obpawenuns: 12.03.2019) / compiled by the author according to the data by the Central Bank of the Russian
Federation. URL: cbr.ru/statistics/credit_statistics/trade/crude_oil.xls (accessed on 12.03.2019). According to Rosstat. URL: http://www.
gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/ftrade/# (accessed on 12.03.2019).

IOJIKEH oIlepeskaTh TEMIT pOCTa MTOCTYIAIOIMX Ha
BaJTIOTHBII PHIHOK JOJJIAPOB.

[anee MoayuynM yCIOBHMeE [IJISI POCTA 9KOHOMUKMU
10 TeMITY LIeHbI Ha He(PTb U I10 TeMITY MU3MEeHeHMSs
BaJIIOTHOTO Kypca. AuddepeHnupys mo speMeHn
” Ipeobpa3sys BeIpaskeHMe [IJI BaJIOBOTO ITPOIYKTA,
YUMUTBIBAS, YTO TEMII 3aa€TCSI BhIpaskeHMEeM B 001eM
Buje g, = (1/k)dk/dt TONbKO 1/1s1 Kask 0¥ KOMIIOHEHTbI
B CBOEM 0003HAUYEHMH, TIOJTYIMM, UTO IKOHOMUYECKIMI
poct (g > 0) BeIpaskaeTcs «CTPYKTYPHOI (popMyIioin»
(8=8.c+gi+g,a+g,z-g, h),sammmem:

g=0+g,2-8,h>0,
Q=g.c+g/i+gsa,
c=C/Y;i=1/Y;a=G/Y,
z=Ex/Y;h=Im/Y.

2)

ITomcraBiisis BeipaxkeHue g, = g, a, + 8, a, = (gp +
+ gQ) a, +g,a, B CTPYKTYypHYIO popmyiy (2) /1 TemIa
pocTa BaJ0BOI'0 NIPOAYKTA CTPAHbI, BIPA3UM TEMII
pocTa 11eHbl Ha HedTh Ha MMPOBOM PBIHKE JIJIsI TOTO,
yTOOBI HAGIIOAAJICS POCT pacCMaTPUBAaEMOi SKOHO-
MVKM, ITIOTYy4MM

S G 3

CremoBaTeNnbHO, TEMIT POCTA LIeHbI Ha He(Thb TOKeH
MIPEeBBILIATh [IPAaBYI0 YaCTh IIOTYYEHHOTO HEPaBEHCTBA
(0o603HauMM — W), yTO6BI 5KOHOMMKA AAHHOI CTpa-

100 o

HBI 10Ka3bIBaJIa 9KOHOMIYECKMIA pocT (g, > W). O1o
CBO€OOpa3HOe YUIOBME SKOHOMUYECKOTO POCTa 110
IMHAMMKe 11eHbI Ha He(Tb.

[Tepernmiiem BoIpaskeHMe [IJIsI TEMITA POCTA BaJIOBOTO
MIPOIYKTA 9KOHOMUKMU

g=0Q+(gya +8,a)2— gk,

1 4
En :_[gen _blgefl _ge]' ( )
bO

OTKyza, oACTaBUB BbIPAsKEHMSI VIS 8, B TIEpBOe
BbIpaKeHMe [J1s1 TEMIIa POCTa MTPOIYKTA (4) ¥ HAJIOXKUB
yciaoBue pocta g > 0, Tomyuum yCJIoBYe U3MeHEeHUs
BAJIIOTHOTO KypcCa, KOra SKOHOMMKA pacTeT:

b
ge < QZ_Z+gen _geflbl +gVa2Z_glmh . (5)
1

TeMIT U3MeHeHMs BaJIOTHOTO Kypca, YTO6bI 9KO-
HOMMKa pOciia, AOJIKEH 0Ka3aThCsl MeHbIIe BbIpaske-
HMS CIIPaBa B IPMBELEeHHOM HepaBeHCTBe (IIPaByio
yacTh HepaBeHCTBa 0603HaUMM X).

[aHHbIe yCIOBUA (KPUTEPUM) IPUMEHUMBL He
TOJBKO AJ1ST UAeHTUDUKAIMYI CTOXKUBIIENCS MOIenu
poOCTa, HO U TeCTUPOBAHMSI ITOI MOAeIM Ha TpegMeT
TOT'0, KaKMe IPUUMHbI HapYIIaloT BbITIOJIHEHME YC-
J0BUS pocTa. [Ij1s1 pacyeToB ObLI IPUHST MHTEPBAJ
BpemeHn ¢ 2004 mo 2017 r. BKIKOYUTENBHO.

Ha puc. 15 nmokasaHo ycioBue geBanbBanyu (1),
OTBevarwllel peaJibHONM NMHAMMKE U CTPYKType Ba-
JIIOTHOTO PhIHKA POCCUIICKOI 3KOHOMUKU B IePUO]T,
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Puc. 15/ Fig. 15. YcnoBue aeBanbBaumum no Temny o6bema pybnei, NocTynaowmx Ha BalOTHbIA PbIHOK
(g,,>U),2006-2017 rr. / Devaluation condition in terms of the volume of roubles entering the foreign
exchange market (g, > U), 2006-2017

McmoyHuk / Source: COCTaBNeHO aBTOPOM HA OCHOBaHMM LaHHbIX O CpeaHerofoBoM kypce pybns k gonnapy CLUA. URL: https://www.
cbr.ru/statistics/? Prtld=svs. (nata obpawenus: 12.03.2019). Mo naHHbIM 06 06beMe GupxkeBbix ToproB no gonnapy CLWA, maH gonn.
URL:  http://www.cbr.ru/statistics/print.aspx?file=credit_statistics/turnover-s_13.htm&pid=finr&sid=m1_1 cass (mata obpalue-
Hus: 12.03.2019) / compiled by the author based on the data on the rouble’s average annual exchange rate to the US dollar. URL:
https://www.cbr.ru/statistics/? Prtld=svs. (accessed on 12.03.2019). According to the data on the trade volume in the US dollar, million
dollars. URL: http://www.cbr.ru/statistics/print.aspx?file=credit_statistics/turnover-s_13.htm&pid=finr&sid=m1_1_cass (accessed on

12.03.2019).

2006-2017 rr. Kak Bugum, o 2009 r. Hab/moganach
HeKoTopas peBanbBanus. 3atrem B 2009 r. neBanb-
Bauus py6ss, B 2010-2011 rr. py6sib HEMHOTO YKpe-
nuics, v 3atem go 2017 r. Ha6moganach JeBaabBa-
LM, KoTopas 6bla 3HauMTeabHOoI B 2014-2015 rT.
TeM caMbIM 9KOHOMMUYECKUI POCT COMTPOBOXKIATICS
yYKpervieHreM pyosisi, 3amMme/iJIeHI e TeMIla pocTa —
ocnabieHueM, peleccusi BO3HMKAAA U B ollpene-
JIEHHOJi CTeIleHM ITPOBOIMPOBaaach 06BaabHON
neBajbBallyenn.

Hanee npencTaBUM yCJIOBMe 3KOHOMUUECKO-
ro pocta ajs Poccuu mo TeMIty Mu3MeHeHUs 1eHbl
Ha HedTb [bopmyna (3)] U U3MeHeHUIO BaJIOTHOTO
Kypca [popmyna (5)].

Ha puc. 16 ciieBa oTpaskeHO BBITIOJHEHME YCIOBUS
pocTa 0 IMHAMMKe IeHbl Ha HeTh AJISI pOCCUIICKOI
9KOHOMMKI. JKOHOMMUYECKIIL pocT oTBevaeT g, > W,
9KOHOMMYeCKuii crnazg — g, < W. CnipaBa nokasaHa
CTPYKTYpHas OMHaMMKa BKiaza 3jieMeHTOB BBII
B OGIINIT TEMIT pOCTa SKOHOMUKM [I10 «CTPYKTYPHOI
dbopmyne» (2)] ¢ pa3bmBKOI YMCTOrO IKCIIOPTA HA
3KCIIOPT ¥ UMIIOPT.

Kak BuauM, DaHHBI KPUTEPUI TOUHO UTEHTU-
dunupyert criag 2009 r., peneccuto 2014-2016 rr.,
nepmuoj 3KoHoMu4deckoro pocra 2004-2008 rr.

FINANCETP.FA.RU ([

2010-2011 rr., nmepuof 3aMeJJieHMs] TeMIla pOCTa
2012-2013 rr. Ucxopns n3 dopmyins (3) Kputepust
pOCTa IO TEMITY IIeHbI Ha HeTb, POCT JOOBIUM U T10-
CTaBOK HE(THU, IPY IPOUNX PABHBIX, YIYUIINUT JaH-
HbII KpUTepuii. YBeauueHue BeJIMUMHBI ) 3a cueT
pocTa BKJIaJia B TEMIT POCTa BaJIOBOTO MOTpebIeHus,
MHBECTULVOHHBIX PACXOL0B, & TAK)Ke MPaBUTEbCT-
BEHHBIX PAaCXOJ0B IIPU TeX K€ YCI0BUSIX MUPOBO
OMHAMMUKY IIeH Ha HedTh CO3[ACT 3ar1ac MPOYHOCTHU
JIJISI COXpaHeHMs 9KOHOMMYEeCKOTO PoCTa Mpu cylie-
CTBEHHOM CHVKEHWU TE€MITa POCTa IeHbI Ha HEPTh.

Ha puc. 17 cneBa ipuBegeHO yCJIOBME S3KOHOMMU-
YeCcKOTO pocCTa IO M3MEeHEHMIO BaJKTHOTO Kypca,
CclipaBa — BeJIMUMHA TeMIla BaJIIOTHOTO Kypca (Ipu
8,> 0 — meBanbpBaLus).

W3 popmyisl (5) caemyeT, YTO ueM BbIIIE BKJIAS,
OCHOBHBIX KOMITOHeHT BBII B TeM1l pocTa, Tem 60-
Jiee BBITIOJIHMMO YCJIOBME IO M3MEHEeHMIO Kypca.
Ecnu BpIlIe MOMOXUTENBHBIN TEMI POCTa MMIIOPTA,
Mpu MPOUYMUX PAaBHBIX, TEM yCIOBUe OyoeT MeHee
BBITIOJIHMMO.

Takum 06pa3oMm, CTPYKTYypHAS IMOIUTUKA TOKHA
TpefoiiaraTh Mepbl BAUSIHUS HAa CTPYKTYPY 9KCIIOP-
Ta U MOCTYyIIJIeHNe HAllMOHAJIbHOM M MHOCTPaHHOI
BaJIIOThI HAa BaJIOTHBIN PBIHOK, & TAK)XXe YUUTBIBATD
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Puc. 16 / Fig. 16. YcnoBue 3KOHOMMYECKOrO pocTa no TeMny LeHbl Ha HedTb (g >W),2004-2017 rr. (cnesa)
u BKnap anemeHToB BBI1 B Temn pocra (cnpasa) 2003-2017 rr. / Condition for economic growth in terms of oil
prices (g > W), 2004-2017 (on the left) and the contribution of elements of GDP to the growth rate (on the

right) 2003-2017

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBaHUM AaHHbIX PocctaTa, a Takke LleHTpanbHoro banka P®. URL: cbr.ru/statistics/
credit_statistics/trade/crude_oil.xls 1 EMUCC. URL: https://fedstat.ru/indicator/37149 (nata obpawenus: 12.03.2019) / compiled by
the author according to Rosstat and the data by the Central Bank of the Russian Federation. URL: cbr.ru/statistics/credit_statistics/
trade/crude_oil.xls and Unified Interdepartmental Statistical Information System. URL: https://fedstat.ru/indicator/37149 (accessed

on 12.03.2019).
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Puc. 17/ Fig. 17. YcnoBne 3KOHOMMUYECKOrO POCTa N0 M3MEHEHMIO BAaNKOTHOTO Kypca (g, < X — poc7) 2007-
2017 rr. (cnesa), u Temn AesanbBaumu g, > 0 (cnpaea), 2006-2017 rr. / Condition for economic growth on the
exchange rate change (g, < X - growth) 2007-2017 (on the left), and the rate of devaluation g,> 0 (on the

right), 2006-2017

McmoyHuk / Source: coctaBneHo aBTopoM / compiled by the author.

BAMSIHME OUMHAMMKM Kypca Ha pocT. Kpome Toro,
TpebyeTcs yBeIMYMBATD HE TOJbKO BKJIaJ MHBECTY -
IMOHHBIX PACX0J0B, HO I COBOKYITHOTO IOTPeOIeHMSI,
obecrmeunB YCTOMUYMBYIO IMHAMMUKY 3TUX BKIAJ0B
B TEMIT POCTa, YTO CO3JaeT OCHOBY COOIOAEeHUS
YCJIOBMSI TIO TEMITY IIeHbI Ha HeThb U TEMITYy M3Me-
HeHMUs BJIIOTHOTO Kypca.

OCHOBHbIE BbIBO bl
[TomBOISI UTOT MPOBEIEHHOMY MCCIeI0BaHMIO, Chop-
MYyJIMpPYeM JIBa BbIBOJIA, UMEIOIIUX TTPUHIINIIVATBHOE
3HaueHue 1151 GOPMUPOBAHMS HOBO MOJIeIN pocTa
pOCCUIICKOV SKOHOMMKM, HO He OTPaHMUMBAOIINX

102 o

CBOe€ BJIMSIHME B paMKax TOJIbKO POCCUIICKO 3KOHO-
MVKIA.

Bo-mnepBrIxX, IpOBeIEHHbBIV aHAJIN3 JA€T OCHOBA-
HMe T10J1aTaTh, UYTO pellleHue 3a4aun pacipemese-
HMSI PECYPCOB MEXKAY 9KOHOMUYECKMMY CEKTOPaMM
TTOBBICUT CBSI3b BKJIAJIOB CEKTOPOB B TEMIT POCTa 3a
CUYeT 3TMMUHUPOBAHUS pPUCKa B 06paboTke. ITO
VIIYYIIAT YCTIOBME IO YKPEIUIEHUIO Kypca pyoiis, 4To,
B CBOIO Ouepe[b, YCUMJIUT BO3MOXKHOCTb ITPOBeIeHMS
MMOJIMTUKY Pa3BUTUSI 06pabaThIBAIOIINX CEKTOPOB,
BKJTIOUAS M UIX TEXHOJIOTUUYECKOE OOHOBJIEHNME.

Bo-BTOPBIX, M3MeHEHEe SKOHOMMUYECKOI CTPYK-
TYpPBI CBSI3aHO C M3MEHEeHMEeM CTPYKTYPbl MUHBECTH-
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LI MeXAY CEKTOpaMu, IIpUUEeM MepPbI CTPYKTYPHOMI
TTOUTUKM OOJIKHBI 000CHOBBIBATHCS M BHIOMPATHCS
MCXOAS U3 OLleHKU CTeTNeHU BIAUSHUU UX Ha U3Me-
HeHUe A0JIM U, YTO OUYeHb BaXKHO, — TeMIIa POCTa
cekTopa u kKomroHeHTsl BBII. Kpome TOro, nuctu-
TYIMOHAaJbHbIE MCCIeIOBAHMS TOJKHBI TPUBECTH
K Pe3ylbTaTy — HAaCKOJIbKO KOPPEeKUUM ITPpaBUl
MOBJMSIIOT HA YYBCTBUTEIBHOCTD 3JIEMEHTOB 3KO-
HOMMKM K MHCTPYMEHTAaM BO3[eCTBUSI, BKIIOUas
CTaHIapTHbIe Mepbl MAKPOIKOHOMMUYUECKO MOMUTH-
KI, KOTOpbIe He OKa3bIBaIM GOJIBIIOTO BAMSIHUS Ha
BEJIMUMHY BKJIaJla CEKTOPOB 1 KOMIOHeHT BBII B 06-

0.C. Cyxapes

MM TEMIT POCTA Ha MCC/IEyeMOM OTPe3Ke BPEMEHN!.

Takum 06pasoM, CTUMYJIMPOBaHME COBOKYITHOTO
rnoTpe6ieHs ¥ MHBECTULINIA, a TaAK)Ke MMOBBIIIeHE
COIIACOBAHHOCTM IPOrpPaMM Pa3BUTHUSI CEKTOPOB,
CHIMKEeHMe pucKa B 06paboTKe 6ymeT crioco6CcTBOBATh
MTOBBILIEHNIO BeJIMUYMHBI MHBECTUIMIT B 06paboTKe,
TpaHCcHOPMUPYSI SIKOHOMUUECKYIO CTPYKTYPY U CO-
37aBasi OCHOBY [J151 HOBOJ MHBECTULIMOHHOM MO
pocra. Be3 HalleseHHOI TpaHCchOpMaLM IKOHOMM-
YeCKO# CTPYKTYPbI TOJABKO 3a CUET IPUBJIEUEHUS
HEeKMX MMEIOL[MXCS PeCYyPCOB MHBECTUIVIOHHYIO
MOJeJIb POCTa CO3[ATh IPOGIEeMaTUUYHO.
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AHHOTAUMA

OOHMM U3 BaXKHEWLUMX BHELIHMX GAKTOPOB, BAUSIOLWMX HA KYpC fonnapa K py6iio, NpoAoMKaeT 0CTaBaTbC MMPOBas LieHa
Ha HedTb. Poccmsa — 0aMH M3 KpyNHeMWMX B MMPe NOCTaBLUMKOB «4EPHOro 30/10Ta», ee 3KOHOMMKA B OCHOBHOM CBSI3aHa
C HedTenobbluel. [To3ToMy Maneiumne konebaHms LeH Ha HedTb OKA3bIBAKOT Ha Hee cuibHeliwee BausHue. Llenb pabo-
Tbl — M3y4YeHWE B3aMMOCBA3M MexXAy MaKpO3IKOHOMUYECKMMM NapaMeTpaMmu U LeHaMKn Ha HedTb. 3a4aun McCnefoBaHUS:
BbISIBNEHNE HAaKTOPOB, UMEILWMX AONTOCPOUHYIO MONOXMUTENbHYIO CBSA3b C LLleHaMM Ha HedTb Ha OCHOBE MaTeEMATUYeCKOro
NnoAxoAa M NOArOTOBKA NPeanoXKeHMM Mo YNyYLeHNI0 MaKPO3KOMUYECKMX MHAMKATOPOB Poccumn. ABTOPbI MCMONb3YIOT COB-
peMeHHble MaTeMaTUYeCcKMe MeToabl BeKTOpHOM aBToperpeccun (VAR-mMonenb), Metoa [paHmkepa, Tect Auku-Oynnepa ans
MCCNenoBaHUs LONTOCPOYHbIX M KPAaTKOCPOYHbIX OTHOLLUEHWI MeXy BpeMeHHbIMU psaamu 3a nepuog ¢ 2014 no 2016 1.
PaccuutaHo, uto poct BBIT Ha 1% npuBOAWT K YKPENNEHUIO HALUMOHANbHOW BantoTbl Ha 1,47 %. 3TOT GaKT MOXHO 0ObACHWUTD
pPOCTOM 3KOHOMMKM CTpaHbl B LenoMm. Pesynbratel Tecta [periHokepa ANs MOLENM MOKa3bIBAKT, YTO LeHa Ha HedTb (Kak
n BBIT) oka3biBaeT Hanbonbluee BAMSHUE HA Ba/OTHbIMA KypC B KPAaTKOCPOYHOM nepcnekTuBe. NpennoxeHbl cnepytolime
[LefiCTBMS MO YNyYLIEHUIO MAaKPOIKOHOMMYECKMX NOKa3aTenen: crabmunmsaums BHeWHe3IKOHOMUYECKON NOAUTUKK; AMBED-
cnburKaumsa akcnopTa: HedTaHble A0X04bl MOTYT NPEBPATUTLCA B MHCTPYMEHT NOBbLILEHMS KavyeCTBa Pa3BUTUS POCCUICKON
3KOHOMMKM U XM3HKM 0bLiecTBa B LesioM; GopMMpoBaHMe poccuitckoro 63HuyMapka Urals v noBbileHe 06beMOB TOProB
no HeMy 40 MMPOBOTO YPOBHS; NMepeBOA PAacYeToOB 33 POCCUMICKY HedTb M ras B pybnu; ncnonb3oBaHue pybneBoro mH-
nvkatopa (pybnesbit 6appenb) LeHbl Ha HedTb Mapku Urals npu dopMupoBaHnM GUHAHCOBO-3KOHOMUYECKON MOAUTUKM
Poccum.

Knroueswie cnosa: Poccus; SKOHOMUYECKUI POCT; LeHa Ha HedTb; pybneBblii 6appenb; BpeMeHHble psabl; METOAbI MPOrHO-
3MpOBaHUA BpeMeHHbIX psafoB; MeTos [panmkepa; Tect Auku-Oynnepa

Ans yumupoearus: Muxaiinos A.10., bypakos [.B., Inaexko B.HO. B3aumocssisb LeH Ha HedTb U MaKpO3IKOHOMMUYECKMX NoKasaTenei B Poccum.
@uHarcel: meopus u npakmuka. 2019;23(2):105-116. DOI: 10.26794/2587-5671-2019-23-2-105-116
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Relationship between Oil Price and Macroeconomic
Indicators in Russia
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ABSTRACT
One of the most important external factors affecting the exchange rate of the US dollar to the Russian rouble has been
the global oil price. Russia, whose economy is mainly associated with oil production, is one of the world’s largest oil
suppliers. Therefore, the slightest fluctuations in oil prices can have a significant effect on its economy. The aim of the
article is to study the relationship between macroeconomic parameters and oil prices. The objectives of the study are
to identify factors having a long-term positive relationship with oil prices based on a mathematical approach, as well
as to propose improvements for Russian macroeconomic indicators. The authors use modern mathematical methods of
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vector autoregression (VAR-model), the Granger method and the Dickey-Fuller test to study the long-term and short-
term relationships between the relevant time series for the period from 2014 to 2016. On this basis, it was calculated
that a 1% increase in GDP leads to a strengthening of the national currency by 1.47%. This fact can be explained by the
overall growth of the national economy. The Granger test results for the model show that global oil price (and Russian
GDP) has the greatest impact on the exchange rate in the short term. The following actions are proposed for improving
macroeconomic indicators: stabilisation of foreign economic policy; diversification of exports (although oil revenues can
serve as a tool for improving the quality of Russian economic development and public life in general); development of the
Russian ‘Urals’ benchmark and increasing its trading volumes on the world market; transition to rubles for settlements of
Russian oil and gas; use of a ruble indicator (ruble barrel) of the ‘Urals’ oil price to support the development of Russia’s
financial and economic policy.

Keywords: Russia; economic growth; oil price; ruble barrel; time series; time series forecasting methods; Granger method;
Dickie-Fuller test

For citation: Mikhailov A.Y., Burakov D.B., Didenko V.Y. Relationship between oil price and macroeconomic indicators in Russia. Finansy: teoriya
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BBEOAEHWE
Vi3MeHeHMe 1IeH Ha ChIPYI0 He(Th, U OCOOEHHO pe3-
K1e KojebaHus 1jeH, 6e3yCI0BHO, SIBSIOTCST BaXKHBIM
dakTopoMm, OTIpeesSTIONIIMM MIUPOBYIO SKOHOMMIYe-
CcKkyto apxuTekTypy. Cipoc u npefJjoxkeHne Ha He-
(TSIHOM pBIHKE OKa3bIBAE€T 3HAUUTENbHOE BIUSIHIE
Ha MMPOBbIe BATIOTHI B CTPaHaX-3KCIIOPTEPax.

B 2014-2016 rr. HedTAHOM PHIHOK XapaKTepU30-
BaJICSI BHICOKOI BOMATUMILHOCTBIO. Ha 3TO oKasbIBana
BJIMSTHYE COBOKYITHOCTD (PYyHIaMEeHTaIbHBIX (DAKTOPOB.
Cpeny HUX: MaKpO3KOHOMMYECKE YCTO0BUS, KOH'b-
IOHKTYpa PbIHKA, TpaHCHOPMAIIUs PeryIsITOPHOI CO-
CTaBJISIIONIEI, M3MeHeHMe CTPYKTYpbI 3aTpaT, Teorno-
JIUTUYECKOEe TPOTUBOCTOSIHIE.

B manHOIt paboTe UCC/IeAYIOTCSI TEOpEeTUUeCcKue
Y SMIIMPUYECKYe aclleKThbl B3aMMHOI'0 BAMSIHUS 1ieH
Ha He(Tb U BATIOTHBIX KyPCOB.

COOTBETCTBEHHO, €C/IM 11eHbI Ha «<YePHOE 30/10TO»
Ha MMPOBOM PbIHKE MMEIOT TeHJeHIIMIO K T1aJIeHUI0
(B momiapoBOM BbIpaykeHUM), TO pOCCUIACKAS IKOHO-
MMKa HAUMHAET TePSITh OTPefie/IeHHYI0 YacTh IIPUObUTI
oT npopaxku HedTy. [I03TOMy BO3HMKAET HEOOXOA M-
MOCTb JieBabBally HallMOHA/IbHO BaIIOThI. IMEeHHO
HedTb U ras SIBASIOTCSI OCHOBHBIMM SKCITOPTHBIMU
npoaykTamu Poccun. B cBsI3M € 3TUMM pa3Mep BaTIOTHbIX
MOCTYIUIEHUI 3aBUCUT OT 11eH Ha HedTb.

Cerliyac CyleCcTBYIOT TPU OCHOBHBIX BEeHUMapKa
He(dTU Ha TPeX OCHOBHBIX OMpsKax:

« Ha Hpio-Mopkckoit ToBapHOit 6upske (NYMEX)
Topryetcst copT HedpTu WTI;

« Ha JIoHmoHcKo HedTsiHOIT 6upske (IPE) — ceBe-
pomopckast HepTb Mapku Brent copt (BpeHT);

o Ha CMHramypcxkoy MexnyHapoaHOM TOBapHO-
cpIpbeBOii 6upske (CuMeKc) — GIMKHEBOCTOUYHAS
HedTs ([ybaii) [1].

Panee cymecrBoBana kop3uHa OIIEK, B koTopyto
Bxoamui1o 12 coptoB HedTu. Kpome TOro, MHOTME CTpa-
HBI — IKCIIOPTEPbI He(PTV MMEIOT CO6CTBEHHBIE ITa-
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JIOHBI He(TH, KOTOpbIe 00JIaal0OT OTIpeIe/IeHHbIMU
cTabunbHbIMM HapaMeTpamu (Statfjord B Hopseruu,
Kirkuk B Mpake, nBe pasHoBuaHOCTHU B VMipaHe — Iran
Light u Iran Heavy). lleHa Ha He(Th onpemensieTcs
muddepeHinanyeii B 3aBUCUMOCTY OT €€ KauecTBa
Y PACIIONIOKEHMST OTHOCUTEHLHO ITOTPeOUTEEN.

IMagenue 1eH Ha HedpTh B 2014-2015 rr. 66110
HaCTOJbKO CTPEMUTENIbHBIM, UTO CTAJI0 UYyTh JIM He
oIpenensomuM (GakTopoM SKOHOMMUYECKO 1 reo-
TIOJIUTUYECKON apXUTEKTYPBI Mupa [2].

B nmeka6pe 2014 r. mens Ha HedTh West Texas
Intermediate (WTI) yranu co 100 momut. CIIIA 3a 6ap-
peib fo 60. [TageHne mpomo/mkuaoch B 2015 T., Mpo6uB
ypoBeHb 40 gosi. CIIIA 3a 6appesnb mociie He3HAYM-
TeJIbHOT'O0 BOCCTaHOBJIeHUS (puc. 1).

OCHOBHBIMM MPUYMHAMMY TAKOTO TIaIeHNST Ha3bIBa-
10T TpaHChOPMaIMi0 KOHBIOHKTYPhI Ha PhIHKE HePTH.
B CIIIA 6»11a co3maHa repBasti B MUpe KOMITaHUST —
MIPOM3BOAUTEIb CJIAHIIEBOI HEDTH.

Ob6ecreunBast 95% cOOGCTBEHHBIX TIOTPEGHOCTEI,
CIIIA niepectaiu GbITh OMHUM U3 JIUIEPOB MUPOBOIO
umnopTa. CaymoBckast ApaBusi HapacTuaa POCT IPONU3-
BozCTBa. Takske HAYa/INCh ITOCTABKY YePHOTO 30JI0Ta
u3 JIuBuu u Mipaka Ha (oHe skcropTa u3 MpaHa 1o
JIeMITMHTOBBIM II€HaM.

OTUM TIpoliecam COMYTCTBOBA BSUIbIV SKOHOMMYE-
CKMUIA POCT, TIOBBIIIeHME 3(PHEKTUBHOCTY ITEpepaboTKH,
M3MeHeHMsI B Pery/sITOPHOI Cpejie U TeoroIUTUIeCcKme
axropsl [3-4].

PbIHOK He(TM B 3HAUUTEIbHOJ CTEIIeHY BIMsIET Ha
KypC BaJIIOThI. B UacTHOCTHM, Ha puc. 2 TTOKa3aHa CBS3b
MesKIy IMHAMMKOI MHIEeKca Jojiapa U M3MeHEeHUSIMU
1IeH Ha He(Tb.

Ykpennenne gosnapa CIIA Kak OGHOTO U3 CTU-
MYJIUPYIOINUX (aKTOPOB CHMUKEHMS 11eH Ha He(Tb,
0Cc060T0 BHMMAaHMS He TIPUBJIEKIIO. [IOCKOIbKY I[€HbI
Ha He(pTh OMpeneNsioTCs B Jo/1apax, Ipyu yKperuie-
HUY 9TOJi BaIOTHI 60Jiee HelieBy0 HedThb MOayJYaloT
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UcmoyHuk / Source: Thomson Reuters Datastream.
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aMepMKaHKue rmorpedburenu. Ho 601bIIMHCTBO CTpaH
3aKyMaiT HeTEeNpPOAYKThI He B HOJJIapaX, IOITOMY
OHI He UyBCTBYIOT CHIKEHMS 1IeH Ha He(Th B JO/Iapax
B TAaKOJ K€ CTEIIeHM, KaK aMePUKaHIIbI.

OB30P JIUTEPATYPbDI
CyuiecTByeT MHOX€eCTBO MCCIeL0BaHMUIi 10 U3yye-
HUIO BIAUSHUS KoJieGaHUIi IleH Ha HeTh Ha pas-
JINYHbIE SKOHOMMKYM MUPa, 06YCITOBIeHHbIE BasK-
HOCTbHIO He(TH KaK KJIIOUeBOIr'o TOBapa B MMUPOBOL
3KOHOMUKE.

B yacTHOCTH, MCCIeAoBaTeNM HAIJIM 10KA3aTeabCT-
Ba TOTO, YTO IIOKY LIeH Ha He(Th IIPUBEJH K perieccumn
B 3KoHOMMKe CIIA [5-7].

BbITM paccMOTpeHbI IOKM 11eH Ha HedTh U 06HApY-
SKEHO, UTO MIOK 1973-1974 rT. 6T CAMBIM HETaTUBHbIM
nJist akoHoMuKku CIIIA, B TO BpeMs Kak Apyrue moKu
UMeNnIu MeHbluue nocnencrsus [8-10].

EcTh nonoxkutenbHas CBsI3b MeXAY LleHaMU Ha
HedTb, MPOMBIIIJIEHHBIM ITPOU3BOACTBOM VpaHa ¥ ro-
CcyIapcTBeHHBbIMM pacxogamu [11, 12].

[lloku 11eH Ha HedTh He OKa3bIBAIOT CYII[eCTBEHHOTO
BJIMSTHUS HAa MHQUISILIMIO ¥ TIPOM3BOICTBO B Hurepum
[6, 13].

Kpome Toro, ecTb OLIeHKM BIMSHMS 1IeH Ha HebTh Ha
skoHOMMKY Hurepumn ¢ nomounpsio mogenu VAR [6, 14].

PesynbTaThl MCCIeq0BaHNUI TOKA3bIBAIOT, UTO LIE€HBI
Ha He(Th MOBBIIIAIOT TOCYJAPCTBEHHbIE PACXO/IbI, YBe-
JIMYMBAIOT MHQIISIINIO ¥ HEOKMAAHHO CIIOCOGCTBYIOT
pPOCTY ITPOMBIIIZIEHHOTO MMPOM3BOACTBa [15].

WccnemoBaHye BIMSIHUS IleH HA HedTh Ha BBIIT
KaTapa ¢ ucronb3oBaHueM BEKTOPHOM MOJenn Kop-
pexuum omm6ok (VECM) mokasasio, 4TO CTOMMOCTb
HedTenpoayKTOB OKa3bIBaeT CYIeCTBeHHOE TTOTOXM-
TeJIbHOe BiIVsIHKe [16].

B cBsi31 C cyniecTBOBaHMEM KOMHTErpauun u mpu-
UMHHO-C/I€ICTBEHHO CBSI3M MOJTyUeHHbIe TaHHbIe
CBUIETETHCTBYIOT O TOM, UYTO HAJIOTOBO-0I0IsKETHAS
TIONINTYKA SIBJISIETCS IBVDKYII eI CUIIOV SKOHOMUKM [17].

ITpoBepka Bo3peiicTBMs HedT Ha MHDmSALINIO B Ky-
BejiTe IoKasasa, YTo MHQJISAINSI YaCTUYHO 00yC/IOBIeHa
BBICOKMMMU IleHaM¥ Ha HedTh [18].

[I[TokoBbIe 11eHbI HA HEeDTH SIBJISIIOTCSI OCHOBHBIM
MCTOYHMKOM JIBVDKEHMSI pealbHOTO 0OMEHHOTO Kypca
nmomnnapa CIIA [19]. Takue >ke BBIBOZLBI CIoe/TaHbl OTHO-
CUTENbHO Kypca pyomst B Poccunm [11, 12, 20, 21].

Ho aT0 KacaeTcs TOMBKO CTpaH, KOTOPbIe CUITBHO
3aBUCSIT OT 9KCITOpTa Wiin ummopra Hedtn. Kypc kuraii-
CKO¥1 BJTIOTBI HE pearupyeT Ha pe3kye KomebaHus 1eH
Ha ChIPYI0 He(Tb, OTHOVI 13 [TIABHBIX IPUYUMH SIBJISETCS
MPUBSI3KA Kypca K KOp3uHe BamioT [22].

IMpo6nema aHanMM3a 3aBUCUMOCTEN MeKIY IleHaMM
Ha He(Tb ¥ OGMEHHBIMM KypcaMI BaJTIOThI 3aK/TI0Ya-
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€TCSI B BOSMOXXHOCTY ABYCTOPOHHE B3aMMHOM MPU-
YYHHOCTU ITOKa3aTeeii.

[TepBbiit KaHa BAUSHUS OCHOBAH Ha TOPTOBbBIX
yCnoBusIX. JI71s1 CTpaH — MMITOPTePOB HedTH MocenHee
TIOBBINIIEHVIE TIeH TIPUBOIUT K YXYAIIIEHNIO TOPTOBOTO
6asiaHca 1 rocjieayoneMy 06eclieHMBaHMIO HALIYO-
HaJIbHO BAJIIOTHI.

BTOpoii KaHaT BAMSHMS HAXOAUT CBOE BOIUIOIIEHME
yepes a(pdekT 6oraTcrsa. [ToBbIlIeHK e 1IeH Ha HepTh
MIPUBOINT K CMEIIEHMIO 6JIaTOCOCTOSTHMSI OT MMITOpTe-
POB K 9KCIIOPTEepaM, UTO BIeUeT 3a CO00Ii M3MeHeHe
06MEeHHOT0 Kypca CTpaH-UMIIOPTePOB 13-3a feduiinra
TEKYIIero cyeTa ¥ OTTOKA MHBECTULINIA [23].

C gpyroii CTOpOHbBI, OTPUILIATE/IbHAST KOPPEeSLS
MOXKET OBITb 00YCJIOBJIEHA TEM, UTO M3MEHEHMsI Kypca
Jloj/iapa Takke 0Ka3bIBAIOT CYIeCTBEHHOE BIMSIHIME
Ha IIeHbl Ha He(dTb. B yacTHOCTM, 0OGMEHHBIT KypC
MOXXeT TpaHchopMMpoBaTh IIeHbI Ha He(hTh Yepe3 CBoe
BJIMSTHME HA CIIPOC U TIpenJjioskeHne HedTu 1 yepes
(bmHaHCOBBIE PHIHKMA.

O6MeHHbIe KypPChl MOTYT TaKKe BIIMSITh HA II€HbI Ha
HedTb HEMOCPeICTBEHHO Yepe3 (hMHAHCOBbIEe PhIHKM
MV KOCBEHHO uepe3 (GMHaHCOBbIE aKTUBBI, TepebaaH-
CHPOBKY MHBECTUIIMOHHBIX MTOPTQesieit 1, B YaCTHOCTH,
MIPAKTUKY XeIKUpoBaHus [13].

[TocKoNBKY 1eHbI HA HEPTH JEHOMMHUPOBAHbI
B Jo/utapax, To ¢hbiouepchl HA HePTHh MOTYT OBITh XO-
POIIVM MHCTPYMEHTOM XeI>KMPOBAHUSI IPOTUB OKM-
JlaeMOT0 CHMKeHUS Kypca gojuiapa.

3HaueHue 3TOro GMHAHCOBOTO KaHA/IA CO BpeMeHeM
MOJXKET TOJIbKO BO3PacTaTh, TaK Kak 00beM (brouep-
coB Ha HedTh Ha NYMEX c Hauana 2000-X IT. BBIpOC
B ISITh pas.

Kypc poccuiickoro py6sist B 3HaUMTETbHO CTeITeHN
3aBVICUT OT IIeH Ha He(Tb. ITO 0COGEHHO 3aMETHO IIPU
OTOOpaskeHNM LieHbl Ha HeTh B pybnsx (puc. 3).

METOAbI

B paboTe Ha mpuMepe peaTbHOTO OOMEHHOTO Kyp-
ca Poccuu ¢ uCIionb3oBaHKeM BpeMEHHBIX PSIIOB 3a
nepuog, ¢ 1991 o 2016 r. ucronb3oBaHa BeKTOPHAs
mogeinb aBroperpeccun (VAR-mopesb), KOTopas n-
POKO MCITOb3yeTCs IJIs1 IPOTHO3UPOBAHUS CUCTEM
CBSI3aHHBIX BPEMEHHBIX PSIIOB U OJIS aHAIW3a M-
HaMMUYECKOTO BJIMSIHUS CTYYaliHbIX BO3MYIIEHN Ha
cucTeMy IepeMeHHbIX. IToaxon K mocTpoeHmnio VAR-
Moz eieil OCHOBAH Ha CTPYKTYPHOM MOZeIUPOBaHUN,
paccMaTpuUBaIeM Kaskayio SHIOTeHHYIO IepeMeH-
HYI0 B cMCTeMe KaK QYyHKINIO 3aIa3bIBaloIINX 3Ha-
YeHMI BCeX SHIOTeHHBIX ITePeMEHHBIX.

Mogenb peaTbHOr0 06MEHHOTO Kypca OblIa ITOCTPO-
€Ha C MCIT0Ib30BaHMEM IISITU TIepeMeHHbBIX:

e VHJIEKCA MOTPEOUTETbCKUX IIEH;
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UcecmouHuk / Source: Thomson Reuters Datastream.

e BAJIOBOrO BHYTPEHHEro IIPOIYKTa;
e IIeHbI HA HE(]PTD;
e O0OIIEro 3KCIOpTa CTPaHBHI;
e peasbHOTO 3(DHEKTUBHOTO 0OMEHHOTO Kypca.
Mopenb peaJibHOTO 06MEHHOTO Kypca 3a1aeTcs
CJIeAyoIMM 06pa3om:

LogEXCH, =a +p,1og CPI, +,logOIL, +

+B,logGDP, +B, logEXPORT, +¢r, 1)

rme EXCH — peanbHbIit 90 GeKTUBHbINI 06MeHHbII
KypC HallMOHaJIbHOJ BaymioThl 3a gosnap CIIA (RUB /
USD); CPI — unpekc nmoTpebutenbckux meH; GDP —
BaJIOBOJ BHYTPEHHMII MPOAYKT B MUJUIMOHAX J0JIIa-
poB CIIIA; OIL — ueHa Ha HedTb Brent B mosmapax
CIIIA 3a 6appenb; EXPORT — 06111ii 5KCIIOPT CTPaHbI
B MWUIMOHaX nojiapos CIIA; B, , Bys Bys B, — KO-
3 duUIMeHTb MOIENIN; o — He3aBUCHMMas TepeMeH-
Hasl; &f — KoaddumeHT 6es0ro uryma.

MpbI Mciosib3yeM BpeMeHHbIe PSifibl BAJIOBOTO BHY-
TPEHHEero MPOAYKTa, peaabHblil 3 PeKTUBHBIN 06-
MEHHBbIIT KypC, MHIEKC TIOTPEOUTETbCKIUX 1IeH, 0OITYI0
9KCIIOPTHYIO 1ieHy Ha HedTh 3a mepuog, 2014-2016 rT.
u3 cuctembl Thomson Reuters Datastream. [laHHbIe
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3a 6osee TO3OHUI repmoa He MCITI0/JIb30BaJIUCh I10
InpnynHe BBICOKOJ BOJIATUIbHOCTN.

PE3YJIbTATDI

[Mockonbky meToposnorust VAR mcmonb3yeTcs TOMbKO
[IJISI CTAllMOHAPHBIX PSIIOB, MEPBbIM 1IaTOM B UIEH-
TuduKkamum mpoiiecca sBJsieTcs IMpoBepka Bpe-
MEHHBIX PSIIOB Ha cTalMoHapHble. Heo6XoammMocTh
CTAllMOHAPHOCTY BPeMEHHbIX PSIIOB IIPU MOJeIu-
poBaHMUM 0OYCIOBJIEHA TEM, UYTO 3TY MOJIEINU UCIIONb-
3YIOTCS OJIS1 IPOTHO3MPOBAHUS MTOBEIEHMUST TOIbKO
TeX MPOLeCCOB, OCHOBHBIE XapaKTePUCTUKU KOTOPBIX
He 3aBUCST OT BpeMeH.

Inst ompenesieHs CTalMOHAPHOCTHM OyIeM MCIIO/Nb-
30BaTh TecT ADF (ma6a. 1). IIpotienypa TeCTUpOBaHMS
st recta ADF Takas ke, Kak u i1 Tecta Jukn—-®yn-
nepa (mabn. 2).

E-views mcmonb3yeTcst 151 IPOBEPKU CTallOHAPHO-
CTY TIepeMeHHbIX, YTOObI TAPAHTUPOBATh €€ HeCTally-
OHAPHOCTb 11 U3yYEHUSI JOITOCPOYHOTO PABHOBECHSI.

Kaxk ripaBuio, pacimpeHnHsii Tect Iuku—-®dymiepa
MO3BOJISIET TTOHSITh, SIBJISIETCS T KOHKpeTHas repe-
MeHHas CTallMOHAPHOM UK HET, MPU YCIOBUM, UYTO
YJIeH OIIMOKY HEKOPPEIMPOBaH CJIeAYIOMIM 06pa3oMm:
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Tabnuua 1 / Table 1

Pesynbratbl Tecta kopHsa ADF anga mopenu santotHoro Kypca / ADF root test results for the exchange

rate model
MepemeHHas / Variable OO D L T-cratuctuka / T-statistics Bepo;rrm‘x‘:'rb /
5% confidence level Probability
Log EXCH -3,603202 -2,226360 0,4557
log CPI -1,159153 -3,673616 0,8973
log OIL -3,603202 -3,673616 0,8973
log GDP -3,612199 -2,002570 0,5706
log EXPORT -3,603202 -3,5889008 0,0514

McmoyHuk / Source: paccumnTaHo aBTopamu / calculated by the authors.

Ay, =o+Bt+yy,  +8,Ay,  +--+ ESIHAyH,+1 +€;,(2)

IIe a — KOHCTaHTa; B — K03 duimeHT TpeHaa; p —
JIaTOBBIV TOPSILOK aBTOPErpecCMOHHOrO Mpollecca;
y — 3HaueHMe JaHHbIX. HajmokeHMe orpaHMUYeHU
a=0u B =0 CcooTBeTCTBYET MOJEIN CTyUaifHbIX OITY-
SKIaHUI U MCITOb30BaHMI0 orpaHnyerus B = 0 ajis
MOJeNIN CIIyYaiftHbIX 61yKgaHuii ¢ npeiidpom. Hyme-
Bas I'MIIOTe3a MpeAIionaraeT, UYTo psiji CTalliOHaPHBI.
Tect JIbtoHra—boKca MoKa3bIBaeT ITOCTOSTHCTBO YPOB-
HSI IUCTIePCUMN.

Pe3ynbTaThl IOKAa3bIBAIOT, UYTO BCE TlepeMeHHbIe
B MOJIe/! SIBJISIIOTCS CTallMOHAPHBIMMU, TIOCKOJIbKY 3Ha-
YyeHMe TeCTOBO CTaTUCTUKYU OTKJIOHSIETCS B Ipejiesiax
ypoBHSI 3HaUMMoCTH 5%. CiiefoBaTeNbHO, 3TOT PSIT,
MOKeT ObITh MCIIOJIb30BaH JJIsI IOCTPOEHMS perpec-
CHOHHBIX Mopeseli. Tem He MeHee CyIeCTBYeT I0JI0-
KUTeMbHAas JOATOCPOYHAs CBSI3b MEXY IleHaMu Ha
HedTb 1 5KOHOMUYECKMUM POCTOM (10 pe3yiabTaTam
MO KOPPEKIUM OMINOOK).

Kpome Toro, Ha rocyJlapCTBeHHbIE PACXO[IbI BIUSIET
peanbHblit BBII.

PeaibHbI 0OMEHHBII KypC BIMSIET Ha OKUAaeMble
pesynbTaThl (ab;. 2). bonee BbICOKMI 0OMEHHBIN KypC
CIIPOBOIIMPOBAJT ObI SKOHOMUYECKYIO aKTUBHOCTD 3a
cueT 6ojiee BBICOKOT'O CIIPOCa. YCTaHOBJIEHO, UTO TOP-
rOBbBIii OaJIaHC CBSI3aH C peaTbHbIMU MHBECTUIUSIMU
B POCCUIICKYI0 9KOHOMMUKY.

Harnee 11e1ecoo6pasHo MPOBEPUTH JOATOCPOUHYIO
CBSI3b MEXKAY TTlepeMeHHbIMMU.

DTOT Mpoliecc orpeesieTcs B IBa 9Tara; epBblii
OCHOBAH Ha CTaTUCTUKe TPACCUPOBKHU, @ BTOPOI — Ha
CTATUCTMKE MaKCUMa/IbHBIX COOCTBEHHBIX 3HAUEHMIA.

Io BBIIIIECKA3aHHOT'O HEOOXOOMMO OIpee/NTh
ONTMMAaJIbHbIN JIATOBbIN MOPSAOK Ajs momenu VAR
Ha OCHOBe MHMDOPMAIMOHHOTO KpUTepus AKauke.
Cnenyoominii mar mo3BosieT USYUUTD AJIUTETbHbIe
OTHOIIIEHUST MeXAY TTlepeMeHHbIMU.
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I/ICHOHBBYH KOI/IHTeI‘paLIMOHHbe/I aHaJIn3, MO eJIb

VAR MOKHO TIepenmcaTh CJeIyIIM 00pa3om:

p-1

Ay, =p+Iy,_ + Y TAy,  +¢,, (3)
i=1

rme

H:Zp:4—1MFi=—ZAj. 4)

Ecnu maTtpuiia koabbuiieHToB [[ MMeeT TOHM-
SKeHHBIN PaHr r < n, TO CyIIeCTBYIOT MaTPULIbI Nxr o U 3,
Kakzast U3 KOTOPBIX MMeeT paHr I Tako, uTo [] = of3’
u T 3’y HelTOABVI>KHBI.

[me r — 4MCI0 KOMHTErpUPYIOMUX OTHOLIEHUIA,
37IeMEeHTBI o U3SBECTHBI KaK MapaMeTpPbl HACTPOMKM
B BEKTOPHOI MOZE/M KOPPEKIYY OIMINOOK, U KasKIbIi
cTosnbelr B AB/ISIeTCS KOMHTEIPUPYIOLIIMM BEKTOPOM.
MOKHO TTOKa3aTh, UTO [IJIs1 3aJaHHOTO I OlleHKa MaKCH-
MaJIbHOT'O ITPaBIOIIOf006Ms 3 oIrpemensieT KOMOMHAIINIO
yt—1, e R — 1OXOOHOCTb KAHOHUYECKMX KOPPEeJISIIiA
Ayt ¢ yt — 1 mowie ucnpaB/ieH)sI 3aMa3abIBAOIINX Pa3-
HOCTell U leTepMUHMPOBAHHbBIX ITepeMeHHBIX, KOra
OHU TIPUCYTCTBYIOT.

[TpepiaraeTcs [Ba pa3aMUHbIX KpUTEPUSI OTHOIIIE-
HUS TIPABIOIION00MS 3HAUMMOCTY TUX KAHOHUYECKIX
KOppensiuuii 1, cieqoBaTe/IbHO, YMEHbIIEHHOTO paHra
[T-MaTpuiIbl: TECT CJiefia ¥ TECT MaKCUMaIbHOTO CO0-
CTBEHHOT'O 3HAaUeHMsI, TOKa3aHHbINM B ypaBHEHMUSIX (5)
1 (6) COOTBETCTBEHHO.

Jre =T Y 1n(1—71,-), (5)

T =TI (1=r1 ) ©)
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rae T — pasmep BbIOOPKM; A, — HaubOIbLIAS KaHO-
HUyeckast Koppensuysi. Kpurepnuii MakCMMabHOTO
CcO6CTBEHHOTO 3HAUEHMS TPOBEPSIET HYIEBYIO TUIIO-
Te3y R MHTerpupyolxX BeKTOPOB MPOTUB ajbTepHa-
TUBHO I'MIIOTE3bI R + 1 MHTErpUPYIONINX BEKTOPOB.

Taxkum 00pa3oM, CTaHeT MTOHSTHO, CYLIeCTBYeT JIn
MHTETPUPYIOLINIA BEKTOP I TaKoii, yTo: HO: r< 1 u H1:
R > 2. Ecivi TecTOBasI CTaTUCTHKA OOJIbIIE KPUTUYE-
CKOTO 3HaueHMusI (T.e. BEpOSITHOCTb MeHbIe 5%), To
Mbl oTBepraem HO u mpunumaem H1.

TecT Ha KOMHTErpanuio mogo6eH TpaccupoBKe. Mbl
cyieyeM 9TOi JIOTUKe, YTOObI OTIpeAenTh, CKOIbKO
KOMHTETrPUPOBAHHBIX BEKTOPOB CylecTByeT npu HO:
r=1wuHI1:r=2.Ecau TecToBas CTaTUCTUKA OOJIbIIIE
KPUTUYECKOTO 3HAUeHMs (T.e. BEPOSITHOCTh MeHblIIle
5%), To mbI oTBepraem HO u mpuammaem H1.

CnenmoBaTe/ibHO, HA OCHOBE CTaTUCTUKU MaKCU-
MaJIbHbIX COOGCTBEHHbIX 3HAUEHMIT HaiIeHbI 1Ba KO-
VMHTEerPUPYIOLIMX BEKTOPA.

Tect MoxaHceHa ykasbIBaeT Ha JOJITOCPOYHYIO CBS3b
MeKIy TepeMeHHbIMU : MHIEKCOM ITOTPeOUTETbCKIUX
1leH, BAJIOBBIM BHYTPEHHUM MTPOAYKTOM, IIeHO¥ Ha
HedTh, OOLIMM SKCIIOPTOM CTPAHbI U PeabHbIM 00-
MeHHBIM KypcoMm (CM. maobn. 3, 4).

B mab6n. 5 mokasaH HOpMaJI30BaHHBII BEKTOP KO-
MHTerpauuu. JJoirocpoyHoe ypaBHeHMe [1Jisi MOJen
peayibHOr0 06MEHHOTO Kypca MOKET ObITh 3aMMCaHO TaK:

Log EXCH = 2,385934 + 2,335934 log CPI —
- 1,466842 log GDP - 1,666902 log OIL +
+0,084569 log EXPORT. (7

[IpuBeneHHOE BbIllle ypaBHEHMe ITOKa3bIBaeT, UTO:
MHAEKC NOTPe6UTEeNbCKUX 1eH U SKCIOPT UMEIOT
IOJITOCPOYHYIO TIOJIOXKUTEIbHYIO CBSI3b C peaTbHbIM
06MeHHBIM KypcoM, B TO BpeMsi Kak BBII u 11eHa Ha
He(Th UMEIOT JOJITOCPOUYHYIO OTPUIIATEIBHYIO CBSI3b
C peaJibHbIM 0OMEHHBIM KYPCOM.

VBenuueHne MHOEKCa MOTPebuTeIbCKUX LIeH Ha
1% mipuBeneT K yBeIMYEeHNIO Kypca HallMOHAIbHOM’
BaJIIOTHI IO OTHOLIEeHMIO K Josnapy CIIA Ha 2,38%.
OTO CBSI3aHO C poCcTOM MHOAIINM, KOTOpast pacTeT
BMeECTe C MHAEKCOM ITOTPeOUTENIbCKUX II€H, UTO CHU-
’KaeT 06MEeHHbI KypC.

Poct BBII Ha 1% npuBOAUT K YKPEIUIEHUIO HAIM -
OHAaJIbHOJI BaJIOThI Ha 1,47%, 9TOT (haKT MOKHO 00b-
SICHUTb POCTOM 3KOHOMMUKM CTpaHbI B 1iesioM. Cam
(akT Toro, uTO IIPY yBEIMUYEeHNM Ha 1% 1eHbl HAa HePTh
Hal[/OHaJIbHAs BAJIFOTA YKperseTcs Ha 1,66%, enje
pa3s MoATBePKIaeT TO, UTO poCCcuUiickasi SKOHOMMKA
3aBVCUT OT 1IeH Ha He(Tb.

VBenauueHue 3KCIopTa Ha 1% npuBoguT K obec-
LIeHMBAHUIO PYOJIsI, TaK KaK YBEIMUMBAETCS TIPUTOK

A.F0. Muxatinos, [1.B. bypakos, B.F0. [JudeHko

Tabnuya 2 / Table 2
PesynbraTtbl TectTupoBaHusa no kypcy RUBUSD /
Test results for RUBUSD
LGEXPORT
Tect Oukun-®ynnepa -3,5889080,0514
Ii/ETHi?;;l;qoeBc::: 3HAYEHWM: _4374307
5% ypoBeHb -3,603202
LGEXCHANGERATE
Tect Aukn-®ynnepa -2,226360
Ii/SHli?;:,l;qoeBc::: 3HaYeHui: _4374307
5%-Hblli ypoBEHb -3,603202
10% ypoBeHb -3,238054
LGCPI
Tect Aukun-®ynnepa -1,1591530,8973
Ii/SHKpr);;v:;OeBceK:: 3HaueHuit: _4532598
5%-Hblii ypoBEHb -3,673616
10%-Hbll1 ypoBEHb -3,277364
LGOILPRICE
Tect Aukn-®ynnepa -2,0025700,5706
I(;Tngl);%qoeBc::: 3HaYeHUM: ~4,394309
5%-HbIli ypoBeEHb -3,612199
10%-Hbli1 ypoBEHb -3,243079
LGGDP

Tect Aukn-®ynnepa -1,1591530,8973
Ic;:THKpr);%qoeBceK:: 3HaYeHUM: _4,374307
5%-Hbli ypoBEHb -3,603202
10%-Hbli1 ypoBeHb -3,238054

McmouHuk / Source: paccuutaHo aBtopamu / calculated by the

authors.
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Tabnuua 3/ Table 3
Pesynbrart Tecta Ha kouHTerpaumio / Cointegration test results
3HaueHue pna
. Tpaccuposka / [LOBEPUTENIbHOIO MHTEpBana BeposaTHOCTb /
e L 0 L AL LS Tracing 0,05 / Value for the Probability
confidence interval of 0.05
Het 0,999280 279,0095 69,81889 0,0000
He 6onee 1 0,982634 127,0381 4785613 0,0000
He 6onee 2 0,765192 41,91969 29,79707 0,0013
He 6onee 3 0,398545 11,49097 15,49471 0,1830
He 6onee 4 0,038044 0,814508 3,841466 0,3668
McmoyHuk / Source: paccumtaHo aBtopamu / calculated by the authors.
Tabnuya 4 / Table 4

Pe3ynbrat Tecta Ha KOMHTErpauuio (MakcumanbHoe co6cTBeHHoe 3HaueHune) / Cointegration test results
(maximum eigenvalue)

MakcumanbHoe 3HaueHue ang
Koo/ Qunty | S Ve |, S5SNCe | Aospmers g | Bepomoc
eigenvalue confidence interval of 0.05
Het 0,999280 151,9714 33,87687 0,0000
He 6onee 1 0,982634 85,11839 27,58434 0,0000
He 6Gonee 2 0,765192 30,42872 21,13162 0,0019
He 6onee 3 0,398545 10,67646 14,26460 0,1712
He 6onee 4 0,038044 0,814508 3,841466 0,3668

McmoyHuk / Source: paccunTaHo aBTopamu / calculated by the authors.

Tabnuya 5 / Table 5
HopmanusoBaHHbIl BekTop KouHTerpauumn / Normalized cointegration vector
LGEXCHANGE LGCPI LGEXPORT LGGDP LGOILPRICE
1,000000 2,335934 0,084569 -1,466842 -1,666902
(NA) (NA) (NA) (NA)

McmoyHuk / Source: paccumtaHo aBtopamu / calculated by the authors.

Tabnuya 6 / Table 6
Pesynbratbl TecTa F-cratuctuku Iperinpkepa / F-statistics Granger test results
F-stats.
3 log CPI 0,951094
5 log GDP 1,795367
3 log EXPORT 0,632294
¥ log OIL 2,406444

McmoyHuk / Source: paccuutaHo aBtopamu / calculated by the authors.
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A.F0. Muxatinos, [1.B. bypakos, B.F0. [JudeHko

Tabnuua 7 / Table 7

PesynbraTtbl Tecta npuunHHocTH lpeitHakepa ¢ naramu ot 1 po 4 / Granger causality test results with
lags from 1 to 4

Pairwise Granger Causality Tests Date: 02/10/18 Time: 19:54
Sample: 19912016 Lags: 1

Pairwise Granger Causality Tests Date: 02/10/18 Time: 19:59
Sample: 19912016 Lags: 2

LGCPI does not Granger Cause
LGEXCHANGERATE 258.470590.0081 LGEXCHANGERATE
does not Granger Cause LGCPI 0.041030.8414

LGCPI does not Granger Cause
LGEXCHANGERATE 24 6.417300.0074 LGEXCHANGERATE
does not Granger Cause LGCPI 2.241480.1337

LGEXPORT does not Granger Cause
LGEXCHANGERATE 250.247510.6238 LGEXCHANGERATE
does not Granger Cause LGEXPORT 9.578050.0053

LGEXPORT does not Granger Cause
LGEXCHANGERATE 241.931490.1723 LGEXCHANGERATE
does not Granger Cause LGEXPORT 2.241950.1336

LGGDP does not Granger Cause
LGEXCHANGERATE 250.063230.8038 LGEXCHANGERATE
does not Granger Cause LGGDP 3.870860.0619

LGGDP does not Granger Cause
LGEXCHANGERATE 240.476920.6279 LGEXCHANGERATE
does not Granger Cause LGGDP 5.416590.0138

LGOILPRICE does not Granger Cause
LGEXCHANGERATE 250.557900.4630 LGEXCHANGERATE
does not Granger Cause LGOILPRICE 6.006180.0227

LGOILPRICE does not Granger Cause
LGEXCHANGERATE 240.321950.7286 LGEXCHANGERATE
does not Granger Cause LGOILPRICE 2.764680.0883

LGEXPORT does not Granger Cause LGCPI 251.402560.2489
LGCPI does not Granger Cause LGEXPORT 16.61510.0005

LGEXPORT does not Granger Cause LGCPI 240.315210.7334
LGCPI does not Granger Cause LGEXPORT 2.741130.0900

LGGDP does not Granger Cause LGCPI 250.024980.8759
LGCPI does not Granger Cause LGGDP 1.726590.2024

LGGDP does not Granger Cause LGCPI 240.156680.8561
LGCPI does not Granger Cause LGGDP 0.319750.7302

LGOILPRICE does not Granger Cause LGCPI
250.337190.5674 LGCPI does not Granger Cause
LGOILPRICE 1.273920.2712

LGOILPRICE does not Granger Cause LGCPI
240.157660.8552 LGCPI does not Granger Cause
LGOILPRICE 0.512370.6071

LGGDP does not Granger Cause LGEXPORT
254.570580.0439 LGEXPORT does not Granger Cause
LGGDP 0.010990.9175

LGGDP does not Granger Cause LGEXPORT
240.667910.5244 LGEXPORT does not Granger Cause
LGGDP 0.701520.5082

LGOILPRICE does not Granger Cause LGEXPORT
2517.42230.0004 LGEXPORT does not Granger Cause
LGOILPRICE 1.126500.3000

LGOILPRICE does not Granger Cause LGEXPORT
242.394400.1182 LGEXPORT does not Granger Cause
LGOILPRICE 0.572570.5735

LGOILPRICE does not Granger Cause LGGDP
259.561360.0053 LGGDP does not Granger Cause
LGOILPRICE 2.010230.1703

LGOILPRICE does not Granger Cause LGGDP
241.891070.1782 LGGDP does not Granger Cause
LGOILPRICE 0.469440.6324

Pairwise Granger Causality Tests Date: 02/10/18 Time: 20:00
Sample: 19912016 Lags:3
Null Hypothesis: Obs F-Statistic Prob.

Pairwise Granger Causality Tests Date: 02/10/18 Time: 20:01
Sample: 19912016 Lags: 4

LGCPI does not Granger Cause
LGEXCHANGERATE 235.311920.0099 LGEXCHANGERATE
does not Granger Cause LGCPI 0.630700.6058

Null Hypothesis: Obs F-Statistic Prob.

LGEXPORT does not Granger Cause
LGEXCHANGERATE 231.515100.2488 LGEXCHANGERATE
does not Granger Cause LGEXPORT 1.068220.3903

LGCPI does not Granger Cause
LGEXCHANGERATE 22 64.959% 2.E-08 LGEXCHANGERATE
does not Granger Cause LGCPI 32.5649 1.E-06

LGGDP does not Granger Cause
LGEXCHANGERATE 230.675510.5796 LGEXCHANGERATE
does not Granger Cause LGGDP 3.143050.0543

LGEXPORT does not Granger Cause
LGEXCHANGERATE 22 2.439710.0994 LGEXCHANGERATE
does not Granger Cause LGEXPORT 0.8488905191

LGOILPRICE does not Granger Cause
LGEXCHANGERATE 230.922170.4525 LGEXCHANGERATE
does not Granger Cause LGOILPRICE 1.637790.2202

LGGDP does not Granger Cause
LGEXCHANGERATE 220.558630.6967 LGEXCHANGERATE
does not Granger Cause LGGDP 2.131770.1347

LGEXPORT does not Granger Cause LGCPI 230.253700.8576
LGCPI does not Granger Cause LGEXPORT 0.590780.6299

LGOILPRICE does not Granger Cause
LGEXCHANGERATE 220.756450.5716 LGEXCHANGERATE
does not Granger Cause LGOILPRICE 1.641060.2232
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OkonyaHue mabn. 7 / End of Table 7

LGGDP does not Granger Cause LGCPI 230.080310.9698
LGCPI does not Granger Cause LGGDP 1.191680.3444

LGEXPORT does not Granger Cause LGCPI 221.842200.1810
LGCPI does not Granger Cause LGEXPORT 0.557990.6971

LGOILPRICE does not Granger Cause LGCPI
230.510660.6806 LGCPI does not Granger Cause
LGOILPRICE 0.426460.7367

LGGDP does not Granger Cause LGCPI 221.631950.2253
LGCPI does not Granger Cause LGGDP 1.202350.3561

LGGDP does not Granger Cause LGEXPORT
230.086000.9667 LGEXPORT does not Granger Cause
LGGDP 1.128400.3672

LGOILPRICE does not Granger Cause LGCPI
221.845720.1803 LGCPI does not Granger Cause
LGOILPRICE 0.862270.5119

LGOILPRICE does not Granger Cause LGEXPORT
231.072750.3885 LGEXPORT does not Granger Cause
LGOILPRICE 1.285740.3132

LGGDP does not Granger Cause LGEXPORT
221.191120.3604 LGEXPORT does not Granger Cause
LGGDP 3.274450.0460

LGOILPRICE does not Granger Cause LGGDP
231.408400.2768 LGGDP does not Granger Cause
LGOILPRICE 0.939860.4445

LGOILPRICE does not Granger Cause LGEXPORT
220.565380.6922 LGEXPORT does not Granger Cause
LGOILPRICE 0.884080.5002

LGOILPRICE does not Granger Cause LGGDP
220.962500.4603 LGGDP does not Granger Cause
LGOILPRICE 0.619700.6564

McmoyHuk / Source: paccumtaHo aBtopamu / calculated by the authors.

MHOCTPAHHOI BaTIOThI, YTO TPUBOAUT K YBEJIMUEHUIO
MIpeIJIOKeHNST Ha MeKOAaHKOBCKOM PBIHKE.

BrimiensnoxkeHHOe 00bsICHEHVE TIOKA3bIBAET A0~
TOCPOUYHYIO CBSI3b MEX/Y epeMeHHbIMU, a UMEeHHO
MHIEKCOM TTOTPEOUTENbCKUX 1I€H, BAJIOBBIM BHYTPEH-
HMM TIPOAYKTOM, 1IeHO¥ Ha HedTh, 0OIIVIM 9KCIIOPTOM
CTpaHbI ¥ peajbHbIM 0OMEHHBIM KYPCOM, UTO SIBJISIETCST
00s13aTeIbHBIM YCIOBMEM ISt ITPOBEIEHMST KPUTEPUST
MIPUUYMHHO-CJI€ACTBEHHON CBSI3N.

[Mogxon I'peitHaKepa 3aKII0YAETCSI B TOM, UTOOBI
YBUIETH, KaKle TEKYIIJe rTapaMeTpPbl Y MOXKHO 00BsI-
CHUTB MPOLIUIBIMYM 3HAUEHUSIMU Y, & 3aT€M ITOCMOTPETh,
MOXET Ji¥ [OOaBJIeHNe 3aTa3/IbIBAIOIINX 3HAYEHWIT X
VAYUIIUTH CUTYaLIO (aobi. 6).

PesynpraTel TecTa ['peliHaskepa MPUUMHHOCTY JIJIST
HaIIlei MOJe/Ivi TOBOPSIT, UTO IleHa Ha He(Th Ha OJHOM
ypoBHe ¢ BBIT oka3bIiBaeT HanbOMbIIIee BMSHME HA Ba-
JIIOTHBII KYPC B KPATKOCPOYHOI IepcrekTuse (mabi. 7).

PesynbTaThl MccaeIOBaHMUS KOMHTETpaluun U Ipu-
UYMHHO-C/IeICTBEHHOI CBS3U ['peliHkepa moKa3biBa-
0T, UTO MMUPOBBIE LIeHbI HA CBIPYI0 HEDTH HATIPSIMYIO
BJIMSIIOT HAa 0OMEHHBIIi Kypc Poccuiickoit @emepanyn,
POCT 1IeH Ha He(PTb CHUKAET peabHbIii 0OMEeHHbI
KYpC BajIIOThI CTPaHbl. ITO, B CBOIO OUepe.b, TIOIOXKM-
TeJIbHO BJIMSIET Ha SKCIIOPTHbIE BO3MOKHOCTHU Poccun,
IMOCKOJIbKY ITIPOM3BOJMMbIE 34,eCh TOBAPHI JIelleBeI0T
3a pybeskoM.

[IpMuMHOI TaKOI 3aBUCUMOCTH, CKOpee BCEero,
SIBJISIETCST BBICOKAS [TOJISI 9KCITOPTa He(PTEIPOIYKTOB
B 00611IeM 00'beMe IKCITOPTA, a TaKKe IeliCTBYIOIMi1
B CTpaHe TUIaBamIii 0OMEeHHbI KypC.

114 o

MO>KHO TakKe cIenaThb BbIBOL, UTO Poccuiickas
®enepalys KpaliHe 3aBUCUMa OT MMUPOBBIX 1[€H Ha
HedTh. IIIOKM HA TOM PbIHKE MOTYT CTaTh PeabHO
po6IeMO¥t 11 9KOHOMUKY CTPAHBI.

BbiBO bl

OCHOBHOI1 1IeJIbI0 JaHHO paboThl 6BIIO TOATBEP-
IUTh TUIIOTE3Y O BAUSIHUM HedTSIHBIX IIIOKOB Ha Ba-
JIIOTHBIN Kypc Poccuiickoi @enepaunun ¢ UCHOAb30-
BaHMEM BpeMEeHHbIX psSAoB JaHHbIX ¢ 1991 o 2016 T.
1151 3TOTO UCII0/Ib30BaIMCh METObI, TIpeI0KeHHbIE
Tpeitnmxepom u MoxaHceHoM B Mogmenu VAR, mis
MOJIyuYeHUSI pe3yJIbTaTOB UCIIOJIb30BAJICS CTATUCTU -
yeckuit naket Eviews. Pe3ynbTaT KOMHTErpanun
Moxancena-IOcennyca nmoxkasasn B3ayMOCBSI3b MeX-
Iy I3MeHeHMeM IleH Ha He(dTh Ha MMPOBOM PBIHKE
¥ 06MEHHBIM KypCOM POCCUIICKOTO PyOIISI.

OmHUM U3 BasKHENIINX BHEITHUX (aKTOPOB, KO-
TOPBIiT BAKUSIET HA KypC JoJIapa K pyoiio, SIBISIeTCS
MMpOBast lieHa Ha HedTb. Ec/iu 11eHbl Ha «UuepHOoe 30-
JIOTO» Ha MMPOBOM DbIHKE MUMEIOT TEHJEHLIMIO K Ta-
IeHuIo (B I0/JIapOBOM BbIpa)KeHMM), TO POCCUIICKAS
SKOHOMMKA HauMHaeT TepsiTh OlpeAeSeHHYI0 YaCTh
MIPUOBLUIN OT MPOAasKM HeTH, ITI0ITOMY BO3HUKAET
He0O6XOIMMOCTD JeBalbBallM HAIYIOHAIbHO BaTIOTHI.

Ncxops 13 Bcero BhlillieIliepevycieHHOTO, JIJIsl CHU-
SKeHMSI 3aBUCUMOCTY POCCUIICKOM SKOHOMMKU OT SHEp-
rOpecypcoB, B TOM Umcie ¥ He(TSIHBIX, IeJ1IeCO00pasHbI
clietyroIye mpenioskKeHns:

e CTAOMIM3AIMs BHEITHEIKOHOMMYECKOI MMOJIN-
TUKU, KOTOPas OO/KHA IPUBECTU K OTMeHe aHTU-
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POCCUIACKUX CAHKLMIA. DTO COe/laeT POCCUICKYIO 9KO-
HOMMKY 060j1ee pUBJIeKATEIbHO 1T MHOCTPAHHBIX
MHBECTULIMIT, OHA TIOTYYUT BO3MOXXHOCTb BHOBb CTaTh
OTHMM U3 IVIaBHBIX UTPOKOB Ha PbIHKE;

o nuBepcudUKalMs SKCIIOPTa: IMpeBpalieHne
He(TSIHBIX TOXOM0B B MHCTPYMEHT ITOBBIIIIEHNMS Ka-
4yeCTBa pa3BUTUS POCCUIICKOI SKOHOMMUKM U SKU3HU
00111eCTBa B LI€JIOM;

A.F0. Muxatinos, [1.B. bypakos, B.F0. [JudeHko

o (dopmMmupoBaHue poccuiickoro 6sHumapka Urals
¥ TIOBbITIEHM e 06EMOB TOPTOB 10 HEMY JI0 MUPOBO-
T'O YPOBHS;

o II€PEBOJ] PACUETOB 3a POCCUIICKYIO He(pTh 1 ra3
B py6JsiM 1 UCITO/Ib30BaHKe Py6IeBOro MHAMKATOPA
(py6sieBblit 6appesib) 1eHbl HA HeTh Mapku Urals
pu GopMupoBaHUM GUHAHCOBO-9KOHOMMUYECKOIA
nonutuku Poccun.

B/IATOAAPHOCTb

CraTbs MMOATOTOBJIEHA 10 pesyjibTaTaM MCCIeOBAaHMI, BBIIIOJTHEHHBIX 3a CUET 6}O,H)KQTHBIX CpencTB I10 TOCYy-
JapCTBEHHOMY 3aaHUIO qJI/IHaHCOBOMy YHUBEPCUTETY. OMHAHCOBBIN YHUBEPCUTET, MockBa, Poccusi.
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AHHOTAUMA

CraTbs NOCBSLEHA OLEHKE BAMSHUS MOKA3aTesei peanbHOro cektopa M Apyrux GakTopoB 3KOHOMMYECKOro pocTa (xa-
paKTepuCTUK GUHAHCOBOIO CeKTOpa, Chepbl MNATHBIX YCAYT U LOXOAOB HAceNeHus) Ha AMHAMUKY MHOEKCA LeN0BOM aKTUB-
HOCTV — MHTErpasbHOro MokasaTens, XapakTePU3YHOLLEr0 COCTOSIHME M TPEeHAbl MaKPO3KOHOMMUYECKOrO pa3BUTUS CTPaHbI.
Lenb nybankauum — 060CHOBaTL HEO6XOANMOCTb U MPOUNKOCTPUPOBATL MPAKTUHECKYH BO3SMOXHOCTb POPMUPOBAHMS HO-
BbIX arperMpoBaHHbIX MHAEKCOB [eN0BOM aKTMBHOCTH, yUMUTbIBAKOLLMX Honee WMpoKuii Kpyr chep HaLMOHANbHOMO X039#1-
CTBa M0 CPAaBHEHMIO C MHAEKCAMM BbIMYyCKa TOBAPOB M yCIyr No 6a30BbIM BUAAM IKOHOMUYECKOW AesTenbHocTu PoccTaTta.
B nccnepoBaHum MCNonb3yoTCs METOAbI MOCTPOEHWUS MHTErPasibHbIX OLLEHOK MaKpO3KOHOMMYECKON AMHAMMKK, perpeccu-
OHHOIO aHaNM3a, a TakxKe BepPOSTHOCTHbIN MOAX0A, (MeToA MONapHbIX NPeAnoYTEHNI) AN ONpeaeneHuns BeCoBbIX KO3hhu-
umeHToB 6a30BbIX NOKa3aTenei. Pe3ynstatoM paboTbl CTanu AMHAMUYECKUe psabl MHAEKCOB AeN0BOM aKTUBHOCTH (B Tab-
NIMYHOM U rpadmueckoit hopmax), NOCTPOEHHbIE Ha OCHOBE pa3paboTaHHOro aBTopamu MeToaa. [pennoXeHHbI HOBbIM
MHAEKC AeN0BOM aKTUBHOCTM NO3BonseT 6onee 06bEKTUBHO OLLEHUTb COCTOSIHUE W TPEHAbl COLMANIbHO-3KOHOMUYECKOTO
pa3BMTMS MO CPAaBHEHMIO C AHANIOTMYHBIM MHAEKCOM PoccTaTta, 4To MOXeT cnocobCcTBOBaTh NOBbIWEHUIO 3DhEKTUBHOCTH
MaKpO3KOHOMMYECKOro MPOrHO3MPOBaHMS U CO3AAHMUI0 NMPEANOCHINOK AN NPUHATUS 6onee 060CHOBAHHbIX ynpaBneHye-
CKUX peLIEeHUN.
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ABSTRACT
The article is devoted to the impact assessment of the real sector and other factors of economic growth (characteristics
of the financial sector, paid services and household incomes) on the dynamics of the business activity index, an integral
indicator characterizing the state and trends of the country’s macroeconomic development. The purpose of the article is
to justify the need and highlight the feasibility for developing new aggregated business activity indexes that include a
wider range of the national economy areas than the output index of goods and services for the Rosstat basic business
lines. The authors have used the design method for integral estimates of macroeconomic dynamics, regression analysis,
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and a probabilistic approach (the method of pairwise preferences) to determine the weighing coefficients of the basic
indicators. The work has resulted in time series of business activity indices (in tables and graphs), based on the method
proposed by the authors. The new index of business activity suggests a more objective assessment of the state and trends
of socio-economic development compared to the same Rosstat index. This index can help to improve the macroeconomic
forecasting efficiency and lay the groundwork for more grounded management decisions.

Keywords: macroeconomic development; aggregated indices of business and industrial activity; M2 monetary aggregate;
foreign trade turnover; monetary incomes of the population; paid services to the population

For citation: Frenkel’ A.A., Tikhomirov B.l., Volkova N.N., Surkov A.A. Impact assessment of the real sector and non-productive spheres on the
dynamics of the business activity index. Finansy: teoriya i praktika = Finance: Theory and Practice.2019;23(2):117-133. (In Russ.). DOI: 10.26794/2587-

5671-2019-23-2-117-133

BBEOEHUE
OueHKa TeKyuiero COCTOSIHMUSI 3KOHOMMUKY U OIIpe-
neeHre TeHOEeHUI I ee Pa3BUTUS SIBJISIIOTCS Upe3-
BBIYAIHO Ba’KHBIMU 3JIEMEHTAMM CUCTEMBI TPOTHO-
3MPOBAHUS U TIPUHSITUS YIIPABIEHUECKUX PEIIeHUIA.

B HacTos1ee BpeMs Ha IPaKTUKE UCIIONb3YyIOTCS
pasjMYHble MOKa3aTen, Olpeaensone 3KOHO-
Mu4eckuii poct. OHM XapaKTepU3yrT OTAeIbHbIe
CTOPOHBI JMHAMMUKM HAIMOHAJIbHOTO X035ACTBa
¥ HepeaKo MpOTUBOpeUaT apyr aApyry. Hambosee
060611eHHBIM TTOKa3aTesieM, XapaKTepuU3yIOIuM
MaKpO3KOHOMMYECKYIO IMHAMMKY, CYUTAETCs Ba-
JIOBBIN BHYTpeHHMI1 mpoayKT (BBII). Ho aToT moka-
3aTesb UMeeT psig, METOL0IOTUYEeCKUX HeJOCTATKOB.
B cooTBeTCTBUM CO CBOEJ SKOHOMMUYECKOI CyThI0 BBII
OTpa’kaeT BAJIOBYIO PhIHOUHYIO CTOMMOCTb TOBAPOB
U YCIIYT, TPOU3BEeIeHHbIX HA TEPPUTOPUN CTPAHBI
3a onpelesieHHbIN epuos BpeMeHnu. Hu ypoBeHb
SKM3HU HAacCeJeHMs], HYM BHEIIHETOPTOBBI 060pOT,
HJ JeHEXHbIN arperat M2, 06CTyKMBaOLINiT 060POT
TOBAPOB U YCIYT B COOTBETCTBUY C TIOTPEOHOCTIMU
SKOHOMMKM, B HEM HEINOCPeICTBEHHO He YUUThIBA-
0TCcsi. Kpome TOoro, MeToaMKa ero pacuetra TakoBa,
YTO TpebyeTCs PeryisipHbIi MepecMoTp U yTOUHe-
HUST; @ ero Mmy6aMKaLys OCyeCTBIISIeTCSI HAMHOTO
MO03Xe IPYIrMX MaKpPOIKOHOMMUYECKUX [TOKa3aTesei.
Bce aT0 3aTpynHserT ucnonb3oBaHue BBII B ipakTu-
Ke TIPUHSITUS YIIpaBIeHYeCKUX pelleHunii 6e3 yuera
IPYTUX 9KOHOMMUYECKMX ITapamMmeTpoB. Heob6xogum
CBOJHBIN MHIEKC, KOTOPBIil IIpeacTaBsii 6b1 6o1ee
00bEMHYIO I 0ObEKTUBHYIO KapTUHY, OCHOBAHHYIO
Ha MHTerpauuu Kpyra rokasaresei, 0XBaTbIBalOIINX
6oJiee MIMPOKMII COCTAB HaIlpaBJIeHUI COLMATbHO-
3KOHOMMUYECKOTO Pa3BUTUSI.

Tem He meHee BBII 10 cux mop sIBJSIETCSI OCHOB-
HBIM CTaTUCTUUYECKUM [TapamMeTpPOM, UCI0JIb3yeMbIM
opraHamu yIpaBjeHus AJ1s1 OLLleHKM 9KOHOMUYECKOT
cutyauuu. Haunuast ¢ 1998 r. Poccrat mmyb6ankyer
BBII To/IbKO pa3 B KBapTasl, IIpU 3TOM €ro rogoBas
OLIeHKa SIBJISIETCSI OCHOBHOI U cunuTaeTcs PoccraTtom
Haubosiee TOUHOI. Lleyibio pa3paboTKy KBapTaTbHbIX
3HaueHuii BBII gBisgeTcss MOHUTOPUHT BHYTPUTOLIO-

118 o

BOJV JMHAMMKU Ha OCHOBE TEKYILE CTaTUCTUYECKON
MHGOPMaLVM ¥ BBIOOPOUHBIX 006cegoBaHMii. OmHAKO
Iake KBapTajabHble rokasaTenu BBII SBas0TCS ole-
HOYHBIMY. OHU CTPOSITCSI HA OCHOBE METOL0JI0T UM
MB® [1], npumensiemoii PoccTaToM € y4eTOM OIbITa
HalMOHAIbHOI MpakTUKY. [Ty6auKyeMbie PoccraTom
KBapTa/ibHble 3HaueHus BBII, kak npaBuiio, yTOYHS -
I0TCS TIOC/Ie TIONyUeHMsT 60iee AeTaTbHBIX JAHHBIX
P MOCTPOEHUM F'OOBBIX HALIMOHAbHBIX CUETOB.

IIj1s1 OpraHOB roCcyIapCTBEHHOTO YIIPAaBAeHUS B 1ie-
JISIX TeKYLIero 6I0/3KeTHOTO TJIAHMPOBAHMS, KPATKO-
CPOYHOT'0 MOHUTOPUHTA U MMPOTHO3MPOBAHMS BasKHO
(bopmupoBaHme roxkasaresneii, xapakKTepuU3yIOIIUX
COLMabHO-9KOHOMMYECKOe Pa3BUTHE He TOIBKO I10-
KBapTajabHO, HO U eXXeMecsiuHO. OfHaKo, KaK OTMevaeT
I. KypaHoB [2], He Bcerma 3T oriepaTUBHBIE OLIEHKU
MaKpO3KOHOMMUYECKNX TTOKa3aTesiell XapakTepusyloT-
Cs1 JOCTATOYHOM METOAMYECKOI 060CHOBAHHOCTHIO,
JIOCTOBEPHOCTBIO U HaZleXKHOCThIO. [TosTomy Poccrar
B IIOCJIeHME OBl OTKA3aJICS OT BBIITYCKA psifa M0-
KasaTejieil C HOMecCsIYHOI pa3buBKOIi, HECMOTPS Ha
Ba)XKHOCTb €XKeMeCSIUYHOM CTaTUCTUKM IJIST aHaIu3a
TeKyIeil CUTyaluu U IPUHSITHUST YyIPpaBIeHUeCKUX
pelIeHuit.

UMHOEKC OENOBOWU AKTUBHOCTMU
[s enei aHa/IM3a MaKpOSKOHOMMUECKUX TEHIeH-
uii PocctaToM U psSsaoM opraHM3aliuii SKCIepTHO-
ro coo6IiecTBa pa3pabaThIBAIOTCSI pa3HOOOpa3HbIe
MHJEeKChI, BKIIOUAIOII/e arperaT pasjnyHbIX IPYIII
rokasarejeil, XxapaKTepu3ymlnx exxeMeCsSuHyIo Ma-
KPO3KOHOMMYECKYIO0 IMHAMUKY.

Tak, PocctaT HaunHas ¢ 1998 1. exkemecssyHO pac-
CUMTBHIBAET MHEKC BBIITyCKA TOBAPOB U YCIYT TT0 6a-
30BBIM BUJaM SKOHOMMYECKOJ IesTeIbHOCTI. ITOT
MHIEKC VCUMCISIeTCST Ha OCHOBE JAHHBIX 00 M3MeHe-
HUM (PU3MUIECKOro 06’bemMa MpPOM3BOACTBA ITPOTYKIINN
CeJIbCKOI'0 X035JiCTBa, JOObIUM I10JIe3HBIX MCKOIIae-
MbIX, 00pabaTbIBAIOLINX ITPOU3BOACTB, TPOU3BOICT-
Ba U pacrpeaeeHus 31eKTPOIHEPIUH, Ta3a U BOIbI,
CTPOUTEJIBCTBA, TPAHCIIOPTA, PO3HMYHOI U OITTOBO
TOPTOBAK. B mabn. 1 npuBeneHa M0/ YKa3aHHBIX
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Tabnuua 1 / Table 1

[ons Bbinycka TOBapoB M ycayr No 6a3oBbiM BUAAM IKOHOMUUECKOM AeaTenbHocTH, % / Share of output
of goods and services on basic economic activities, %

2016

2017 2018

KBapransi / Quarters

Ksaprtansi / Quarters Ksapranbi / Quarters

| ] 1} v

| Il ] v | Il 1}

[ons Bbinycka ToBapoB

M OKa3aHWs ycnyr no 6a3oBbiM
BMAAM 3KOHOMMYECKOM
nestenbHocti B BBIM/ The
share of output of goods and
services on basic economic
activities in GDP

50,6 | 51,5 | 539

54,7

50,6 | 52,0 | 541 | 543 | 50,2 | 52,1 | 541

[longs BbInycKa TOBapoB

¥ OKa3aHus ycnyr no 6a3oBbiM
BMAAM 3KOHOMMYECKOM
LesTenbHOCTV B 106aBNEHHOW
ctoumoctun / The share of
output of goods and on basic
economic activities in value
added

56,2 | 57,53 | 59,9

60,6

56,3 | 578 | 60,1 | 60,1 | 558 | 58,0 | 60,0

McmoyHuk / Source: cocTaBneHo aBTopamu no AaHHbiM Pocctata. URL: http://www.gks.ru/free_doc/new_site/vvp/kv/tab21c.xls. (aata
obpauenus: 24.01.2019) / compiled by the authors according to Rosstat. URL: http://www.gks.ru/free_doc/new_site/vvp/kv/tab21c.

xls. (accessed on 24.01.2019).

BBbIIIIE TIPOM3BOICTBEHHBIX cep B BBII 1 B mo6as-
JIEHHOJ CTOMMOCTY B KBapTaJIbHOM pa3pe3e B IleHaX
2016 1. K coxkanenuio, PocctaTt He mepecmMaTpuBal
KBapTa/sibHble faHHbIe 32 2015-2017 TT., TO3TOMY
0oJiee paHHSS OMHAMMKaA 3TOrO IoKas3aTesis ImokKa
HemoCTymHa. ITybmKkanmst STMX JaHHbIX IAHUPYeTCS
PoccraTom B mepBoii monoBuHe 2019 .

Kak crmemyet 13 mabn. 1, mepeuncieHHbIE BbIIIe
OTpac/y OXBAaThIBAIOT JUIIIL HEMHOTUM 60s1ee 50%
BBII 1 okos10 60% BasoBOIi 10OABIEHHOI CTOMMOCTH
" He MOTYT B IOCTaTOYHO ITOJTHOM 0O0beMe XapaKTe-
pu3oBaThb [MHaMuKy usmeHeHnus BBII. Takas omjeHka
OZHOCTOPOHHE OMMChIBAET MaKPO3IKOHOMUYECKYIO
CUTYaIMI0, TOCKOJIbKY He YUUThIBAET pa3BUTHE IPY-
I'MX BaXKHBIX 3JIeMEHTOB Hal[MOHAJbHOTO X035/ CT-
Ba — cdepsl yUIYT, BHEIIHE TOPTOBIM, GUHAHCOBO
M COIMATbHOM cdep.

Bonee meTanbHy0 ¥ 00bEKTUBHYIO KAPTUHY MOKET
IaTh GopMUpOBaHME CBOAHBIX MHIEKCOB, BKITIOUAIO-
MIYX JOTIOTHUTEIbHbIE TTapaMeTPhl COLMaTbHO-3KOHO-
Muyeckoro pasputus. Tak, LleHTp MaKpo3KOHOMMYe-
CKOT'O aHaJIM3a ¥ KPaTKOCPOUHOTO ITPOTHO3MPOBaHMS,

FINANCETP.FA.RU

KOTODBIN SIBJISIETCSI HE3aBUCUMOM OpraHu3aimeit,
crenuajan3upyoIeics Ha UCCIeJoOBaHUSIX U MPO-
THO3MPOBAaHMUM MaKpPOIKOHOMUYECKUX MTPOIECCOB
B Poccun, paspabaTbiBaeT arperaT 9KOHOMMYECKO
aKTMBHOCTU, OTJIMYAIOIIMIICS OT MHIEeKca 6a30BbIX
BU/I0B 9KOHOMMYECKOJ 1esITeTbHOCTU TeM, UYTO BKJIIO-
YyaeT A,OTIOJIHUTEIbHO IIaTHbIE YCITYTU HaceleHuIo [3].
OpHaKo JaHHbIN MOKa3aTeslb, KakK M psifi Ha3BaHHBIX
BbIIIIe [TOKa3aTeseit, UCIoMb3yeMblx PoccTaToM (CTpo-
UTEeNbCTBO, PO3HUYHAS U OMTOBAsI TOPTOBJISI), HECMO-
TPS Ha ero HeJOCTATKY, IIPEXKIE BCEro BhICOKMIT 00beM
TEHEeBOI'0 CeKTopa, olileHuBaembii MBO® B 30% BBII,
MIPUXOAUTCS IPUMEHSITh Ha MakpoypoBHe. CiieyeT
OTMETUTb, UTO HaMbOsIee yCTONUMBBIMU U OIU3KUMU
K nuHamuke BBII (B Tot yacTu mepeBO30K, KOTOpast
HaXOAUTCS BHe MPe/ieioB TeHeBOI SKOHOMMKM) SIBJISI-
I0TCSI TPY30060POT U MaccaskMpoobOpOT TPaHCIIOPTa,
3aBUCSILME OT TAKUX YCTOMUYMBBIX U IIPEACKAa3yeMbIX
(akTopoB, KaKk pocT 1eH, TapudOB U AATbHOCTHA Te-
pPEBO3OK.

ABTOpaMm JaHHOJ CTaTbyU paHee TaKkKe ObIIa
MIpeATIpUHSITA TTOTBITKA TOCTPOEHMS MHAeKCa 1e/I0BO
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akTUBHOCTU MHCTUTYTA 93KOHOMUKM PAH (U3 PAH)
1o 6a30BBIM chpepaM S5KOHOMMKM, KOTOPBIN BKIHOUAJ
JIMHENHYI0 KOMOMHAIIMIO TEMIIOB POCTA CIeAYIOMIX
oTpacieii 1 chep HalMOHAIBHOTO X0351¥4CTBa [4]: Ipo-
MBIIIJIEHHOCTY, CEJTbCKOTO X035/CTBa, CTPOUTENLCTBA,
TpaHCIopTa (IPy30BOTO U MACCaXUPCKOT0), TOPTOBIIN
(PO3HUYHOI, ONITOBO, BHEIIHE) U IVIATHBIX YCIYT
HaceJeHUI0.

[Tpy 3TOM HEOAHO3HAUYHBIM, TOTPE6OBABIINM
IOTIOTHMUTEILHOTO aHaM3a, 6bII0 MpeIioskeHe 06
yueTe BHENIHETOProBoro ob6opora [4]. ITOT rmokasa-
TeJIb MIMEET CPABHUTEIbHO HEYCTOMUMBYIO IMHAMUKY.
OTO BbI3BAHO AEMCTBMEM TPYLHOIIPOTrHO3MPYEMBIX
BHeNHUX (PaKTOPOB (TIpeXKae BCero eH Ha SHepro-
pecypchl, 1, Kak cleJicCTBMEe, BOTATUIBHOCTU Kypca
HAI[MOHA/IbHO BaIOThI). Takke BAMSIHME OKa3bIBAET
MCIO/b30BaHNe TeHEeBbIX CXeM, MCKaXKaoIIuX 00be-
MBI I CTOMMOCTb MMITOPTUPYEMBIX U SKCIIOPTUPYE-
MbIX TOBaPOB, KOTOPbIE IPUBOASAT K 3HAUUTENbHBIM
Koje6aHMSIM arperMpoBaHHOTO MHIeKkca. OcobeH-
HO CUJIbHbIE M3MEHEeHMS BHEITHETOPTOBbIN i 060POT
UCHOBITBIBAM B Tiepuof Kpusuca 2014-2015 rr. On
pe3ko cokpaTuics B KoHie 2014 — Havase 2015 T.
13-3a QHTUPOCCUICKMX CAHKIIMI M HAIIMX OTBETHBIX
Mmep. Tem He MeHee ero coxpaHeHue JJisl aHaIM3a
¥ YCTpaHeHUS IPUYMH Pe3KMUX KoiebaHMii arperu-
POBAHHOTO MHJIEKCA, KaK IM0Ka3a/iy BhITIOJTHEHHbIE
HaMM pacyeThl, IPeJICTaBsIeTCs] aKTyaJbHBIM, T10-
CKOJIBKY MTO3BOJISIIOT Y/IaBAMUBATD U IeiCTBYUE CJ1abo
yrpasiseMbIx hakTopos. Kpome TOro, B epcrieKkTuBe
3HaYeHMe U POJIb BHEITHETOPIOBOIO 060poTa 6ymyT
TOJIbKO BO3PACTaTh, yUUThIBAsI aKTyaJIbHOCTb OL[€HKMU
s derTUBHOCTM Mep, peanu3dyeMsbix B 2019-2024 rr.
B paMKax HallMOHAJIbHOTO ITpoekTa «MexkmyHapoaHast
KooTiepalus M 3KCIOPT».

OJHAKO ¥ TAKOTO pacIlypeHus YMcia yUUThIBae-
MbIX [TapaMeTPOB Pa3BUTUSI, Kak MIOKa3aau pe3yibTa-
ThI JAHHOTO UCC/IeIOBaHMsI, 0Ka3aa0Ch HeJOCTATOUYHO.

Wupekc nenoBoit akTuBHOCTU VD PAH mipensara-
eTCsl AOTIOTHUTD TTOKa3aTeIsIMU, OTOOpaskaroIMu
pa3BUTHeE JeHeXHO-(DUHaHCOBO cepbl. B kauecTBe
JIOTIOJTHUTETbHOTO TTOKa3aTesisl, 0006IIeHHO OTPaskalo-
mero GMHAHCOBBIN aCIeKT, ITpejiaraeM UCIoNIb30BaTh
IeHeXXHbIN arperat M2, o6C/Iy;KMBaIOIMii 060pOT
TOBApPOB U YCIYT B COOTBETCTBUY C TIOTPEOHOCTIMU
SKOHOMMUKMU. ArperaT M2 B poCcCUIiCKOJ CTaTUCTH-
YyeCcKoit IIpaKTUKe OIIpeieisieTCsI B COOTBETCTBUM
¢ pykoBozacTBoM MB® 110 meHekHO-KpeauTHOI 1 hu-
HaHCOBOJ cTaTuctuke, udganHom B 2000 ., 1 BKIIO-
YaeT CyMMY HaJIMYHBIX JeHer B o6paneHun u 6e3Ha-
JIMYHBIX CPEACTB: OCTATKYU CPEACTB He(DMHAHCOBDIX
¥ GMHAHCOBBIX (KpOMe KpeJUTHBIX) OpraHM3alnit
¥ GU3UUECKUX JINIL HA PACYETHBIX, TEKYIINX, TeTI03UT-
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HBIX ¥ MHBIX CYETAaX 10 BOCTPeOOBAHMS (B TOM UMCIIe
cueTax JiJI PacyeToB C UCITOMb30BaHMEM OAaHKOBCKIX
KapT) ¥ CPOUYHBIX CUETaX, OTKPBITHIX B IEMCTBYIOMINX
KpeAUTHBIX OpTaHMU3alMsIX B BamoTe Poccuiickoit De-
JIepalyu, a Takke HauMcJIeHHbIe TTPOIEHTHI TT0 HUM *,

B3aumocBsi3b 06beMa AeHeXKHOI MacChl ¥ TEMIIOB
SKOHOMMYECKOTO POCTa UCCae0Banach MHOTUMU
SKOHOMMCTaMM, HauMHasi ¢ pabot M. ®puamaHa (CM.,
Harnipumep, [5—-8]). AHanu3 moxkasan, YTO 3HAUUTENb-
Has BeMUYMHA arperata M2 xapakTepHa IJisl CTpaH
C pa3BUTHIM (MHAHCOBBIM ceKTOpoM. Hao60poT, H13-
KU YypOBeHb MOHETU3al !y CO3/3aeT MICKYCCTBEHHBII
IedUINT IeHer ¥ OTpaHNYMBaeT SKOHOMMUYECKIIA POCT.
TeM He MeHee B3aMMOCBSI3b MOHETU3aL MY SKOHOMUKN
C U3MEHEeHMEeM ee NMHAMMKU OYeBUAHA.

BTopbsiM mokasartesiem, MOMOJTHUBIIUM UCITOJIb-
30BaHHBII paHee CINCOK [4], IBJISIOTCS peasbHble
pacrionaraeMble JeHeXXHble JOXObl HaceneHus. [JaH-
HbII TOKa3aTelb MMeeT OBOsIKMi1 xapaktep. OH He
TOJIBKO OTPa’kaeT COLMaAbHYI CTOPOHY SKOHOMUKH,
HO U MOJKET PacCMaTPUBAThCS KaK JBICKYIINIA (GaKTOp
Pa3BUTHUS C TOUKY 3peHUST POCTA KOHEYHOTO CIIpoca
HaceJeH)s, HeCMOTPS Ha U3BECTHbIE eT0 HelOCTaTKH,
CBSI3aHHbIE C HEYIIPaB/ISIEMbIM OTTOKOM Kalurana,
B TOM YM(CJIE TIOF, BJAMSIHMEM TEHEeBOTO BbIBO3a Kally-
Tajaa U MUTPALMOHHBIX TPOLIECCOB.

Takum 006pa3soM, IPUHSTHIA Ha JAHHON CTadUM UC-
CJIeJOBaHMSI UTOTOBBIN CIIMCOK MaKPO3IKOHOMUYECKUX
rokasaresieli XxapakTepusyeT IVHAMUKY CIeLYI0LUX
11 OCHOBHBIX BUJIOB J1€SIT€IbHOCTM, OXBAThIBAIOLNX
OCHOBHbIE Chepbl HAIIMOHATBHOTO X0351/CTBa, — MPO-
MBIILIJIEHHOTO U CeTbCKOX03511ICTBEHHOTO MTPOMU3BOJ -
CTBa, CTPOUTEJIbCTBA, TPY300060pOTA U MACCaXKUPOO-
60poTa TPaHCIIOPTa, PO3SHUYHOI 1 ONTOBOI TOPTOBIINA,
IJIATHBIX YCJIYT HAaceJleHUI0, BHEIIHEe TOProBiun, Je-
HEeXXHOTO arperata M2 u peajibHbIX pacIiojaraeMbIX
JIeHEeXXHBIX T0XO,0B HacelleHus.

NMPAKTUYECKOE UCIMOJIb3OBAHUE
MHOEKCA OENOBOMN AKTUBHOCTMU
PaccMoTpuM pe3yabTaThl pacueToB MHAEKCA Aeso-
BOJ1 akTuBHOCTU VD PAH M cpaBHMM ero ¢ MHIEeK-
CoM I10 6a30BBIM OTpaciasaM, hopmupyembiM Poccra-
TOM, a TaKXe BIMSIHME OTAeIbHbIX MaKpoIioKa3arTe-

JIeli Ha MHOEeKC Ie/IoBOoM akTuBHOCTU 113 PAH.
BeruncieHus mMpoBOAMINCH HA OCHOBE MeCsd-

HbIX MHAEKCOB PoccTaTa yKa3aHHBIX ITOKa3aTesei

3a 2014-2018 rT. KaK K COOTBETCTBYIOLIEMY IIEPUOLY

* PYKOBOACTBO IO J€HEXHO-KPEeIUTHOI 1 GUHAHCOBOI CTa-
TUCTUKEe — BammHrToH, oKpyT Komym6wus, CILIA: MexxmyHapoI-
HbI BamoTHbIN honm, 2000. 463 c. URL: https://www.imf.org/
external/russian/pubs/ft/bop/2007/bopmanér.pdf. (maTa o6pa-
meHusi: 06.12.2018).
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MpelllecTBYIOUIEro rofa, Tak U K MpeaplayliemMy Ka-
JneHmapHOMY epuony. K coxxamenuto, 6onee paHHme
TOoKa3aTenu HefOCTYITHbI, TOCKO/IbKY B stHBape 2017 1.
Poccrart nepeiien Ha IpMMeHeHMe B CTaTUCTUUECKO
MPaKTVKe HOBBIX Bepcuit O611epoCcCcuitckoro Kiaac-
cudumkaTopa BUIOB 9KOHOMUYECKO NesiTeIbHOCTU
(OKB3/12) u Obuiepoccuiickoro kimaccuduraropa
MPOAYKIIMM TI0 BUAAM 3KOHOMMUYECKOI AesTenbHOC-
T (OKII12), B COOTBETCTBUM C KOTOPBIMM M3MEHMU-
JIOCh coJiep>kaHue HEeKOTOPbIX BUAOB 9KOHOMMUYE-
CKOI1 TesiTeIbHOCTU. PoccTaToOM GbIIY TIPOBEIEHBI
peTpOoCHeKTUBHbIE TIepecueThl B 11e/IIX MOBbIIIeHMS
MpeJCTaBUTENbHOCTY PaCYETOB U yUeTa CTPYKTYPHBIX
caBuros. I[To mHdopmanum PoccraTa, mepecuer Ha
6osee TyOOKYI0 peTpocrekTuBy (mo 2014 1.) mpou3s-
BOIUTHCS He OyeT.

JIOCTOMHCTBOM IpefjaraeMoro HaMmy MHIeKca
SIBJISIETCSI TaKXXe U TO, YTO B pacueTax He UCIIO/Ib-
3YIOTCSI CTOMMOCTHbIE 3HaUEeHMsI: arperMpOBaHHbIN
MoKa3aTeylb CTPOUTCS TOAbKO C UCIMOIb30BaHMEM
obuIManbHbIX MHAEKCOB PoccTaTa. B TakoMm ciyyae
B YCJIOBUSIX pery/asipHOTO nepecMoTpa PocctaTom
CpelHerof0BbIX 1leH Pe3ylIbTUPYIOL NI IOKa3aTeNlb
SIBJISIETCS1 6oiee YCTOUMBBIM.

WHpmexc ge0Boit akTMBHOCTH 110 6a30BbIM chepam
SKOHOMMKM BBIUMC/ISIETCS HA OCHOBE MeTOAa JIMHE -
HOJI CBEPTKU €ro COCTaBISIIONMX [4].

[Jist HAaXOKIeHUSI yAeTbHbIX BECOB, C KOTOPbIMU
9TU TIOKa3aTeau BXOJST B arperMpoBaHHbI MHAEKC,
MCIIOIb30BAJICSI BEPOSITHOCTHBI MOJAXO0M, OCHOBaH-
HbIJ Ha MaTpulie NONapHbIX peanoutenui [9, 10].
[IpMMeHNUTENbHO K HallleMy CJIy4ar MCIOJIb3YIOTCS
HOPMMpOBaHHbIe 3HAUEHSI TEMIIOB POCTA Mepeyun-
C/IeHHBIX BbIIlle ITOKa3aTesei, Ha OCHOBe KOTOPBIX
CTPOUTCS MaTpullia OLleHKM MpeAInouTeHus oKasa-
Teseli. MaTpuiia IPpUBOAUTCS K BULY, TIe KaXKI bl
ee 3JIeMeHT eCTb a6COIOTHOE 3HaUeHVe OTKIOHEeHMS
YaCTHOTO TOKa3aTessi OT CpeJiHei BeJIMUYMHbI 3TOTO
rmokasareJis.

OTOT MeToJ, HaXOKIeHUs yIe/bHbIX BeCOB JaeT
00BEKTUBHBIE PE3YIbTATHI, TOCKOIBKY OH 0O0CHOBaH
MaTeMaTUYeCKy MHOTOUYMCIEHHBIMM 3aPyOesKHbIMM
uccienosanusamu [9, 10] 1 mpoBepeH HalIMMU IIpa-
KTuyeckuMu pacuetamu [4, 11]. C mpakTu4eckoimn
TOYKM 3PEHMSI OH OCTATOUHO YIO06€H, ITOCKOIbKY
aJITOPUTM IIMPOKO anpo6MPOBaH, a BHIUMCIEHUS He
CUIIIKOM TPOMOS3IKU.

PesynbTaThl pacuera yzAenbHbIX BecoB s 11 nepe-
YIMCIEHHBIX BbIllle MaKporokasaTeseit Ipe/icTaB/lieHbl
B maobn. 2. Kak ciegyet u3 mab.. 2, Beca Ajisl arperu-
pOBaHMs MaKporoKa3aTeyieii K COOTBETCTBYIOIEMY
epuoay MpeiiecTBYIONero rojia 1 K mpeabiayiie-
My IepuoAy LOBOJBHO 3HAUUTEIbHO OTINYAIOTCS.
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Tak, yae/lbHbI BeC 060p0Ta PO3HUYHOI TOPTOBJIN
C mocyieqHero, 11-ro mecTa Ipu pacueTe K COOTBET-
CTBYIOIIlEMY TIepuoAy TpeiiecTBYIOIero roga mo
IVHaMMKe K TpeAbIayleMy epuoay CMecTU/ICs Ha
1-e MecTo, TPy30060POT TPAHCIIOPTA CO 2-TO MeCTa —
Ha 11-e (rmocimenHee) mecTo u T.4. B pesynbrarte npu
pacueTe yJelbHbIX BECOB K COOTBETCTBYIOIEMY IE€PU-
Only TIpeJIllIeCTBYIOIEero roja rmepBbie YeTbipe MecTa
110 BO3JEeJCTBUIO HAa MHOEKC AeJIOBO aKTUBHOCTU
MIPpUHAJIeKaT COOTBETCTBEHHO CeTbCKOMY XO3517i-
ctBy (0,1769), rpy3oo60poTty TpaHcmopTa (0,0960),
crpouTtenbeTBy (0,0958) 1 geHexkHOMY arperaTy M2
(0,0940), a camoe He3HAUUTEIbHOE BO3IEICTBIE HA
MHIEKC J1eJIOBOJ aKTMBHOCTYM OKa3bIBaeT AMHAMMKa
060poTa po3HMuHOIi (11-e mecTo) u ontoBoii (10-e
mecTto) Toprosiu ¢ Becamu 0,0641 1 0,0722 cooTBer-
CcTBeHHO. [Ipy 3TOM pa3pbiB MeXAY MaKCUMaaAbHbIM
M MMHMMAaJIbHBIM BeCaMy COCTaBJIIeT OKOJIO 2,76 pasa.

CoriocTaByieHMs pe3yabTaTOB PACYETOB YAEIbHbIX
BECOB M0 OTHOLIEHUIO K MpebIayIleMy epruoay, Ha-
060pOT, TOKA3bIBAIOT, UTO 1-€ MEeCTO 10 BAUSHUIO Ha
arperMpoBaHHbIN MHIEKC MIPUHAIJIEKUT 060pOTY
posHuuHoI Toprosau (0,1401), 2-e — neHEXHBIM
noxonam HaceneHus (0,1108), 3-e — CTpOUTEINBLCT-
BY, 4-e — IeHe)KHOMY arperaty M2 u Ha nocjiegHeM,
11-M mMecTe BIMSIHME [TAacCaskMpPooO0opoTa TPAHCIIOPTa
(0,0525) ¢ pa3pbsIiBOM B Becax IouTu B 2,67 pasa 110
OTHOIIIEHNIO K BeCy PO3HMUHOI TOPTOBJIN.

O HOBpPEMEHHO OT/IeNIbHbIe chepbl IesITeNbHOCTA
YCTOVYMBO COXPAHSIOT CBOM MO3ULIMM HE3aBUCUMO
OT TOTO0, [0 OTHOUIEHUIO K KAKOMY M3 BPEMEHHBIX
MepUoI0B BefeTCsl pacyeT yAelbHbIX BeCOB (CTPOU-
TeJIbCTBO, IeHeKHbI arperaT M2 u riaTHbIe YCITyTH
HaceJIeHUI0, KOTOPBIM B 060MX BapMaHTaX pacyeToB
NpUHAJIEeXaT 3-, 4- U 5-e MecTa COOTBETCTBEHHO).

Hecmotpst Ha TO UTO B 060MX BapMaHTaX COIMO-
CTaBJIEeHUIi Pa3pbiB MeXAy MaKCUMaJIbHBIMU U MU-
HYMAaJIbHBIMYM 3HAUEHUSIMU BECOB IOBOIBHO GJIM30K
(2,76 n 2,67 pa3a: pa3pbiB 0K0OJ0 9%), pacueT K COOT-
BETCTBYIOLIEMY IIPebIIyIeMy TIepMOIy MOKa3bIBaeT,
YTO Beca MMEeIOT MeHee 3HAaUUTeIbHbIe KoTebaHus,
yeM IIpU pacyeTax K COOTBETCTBYIOLIEMY ITIePUOLY
MpeallecTBYIOUIEro roja.

HaubGonbinme KojebaHMs yaeIbHbBIX BeCcOB cep
CeIbCKOXO03S/ICTBEHHOTO POU3BOACTBA, 060poTa
PO3HUYHOI TOPrOBJIN, TPy30000pOTa TpaHCIIOpTa
" psiia Opyrux cdep 0ObICHSIOTCS HEYCTONUMBOCTHIO
UX OUHAMMKM OT MecsIiia K MecsIly KaK M3-3a BAUSHUS
(akTOpa ce30HHOCTH, TAK U M3-3a HEPABHOMEPHO-
¢ty pocra meH. OMHO 13 BO3MOKHBIX 00bSICHEHMIA
CTaGMJIBHOTO MeCTa yaeJbHbIX BECOB OTHOEIbHbBIX
chep — 6onee criaaskeHHasi CE30HHOCTb 10 OTHOIIIe-
HUIO K JIIOOOMY 13 BapMAHTOB PaCcYETOB.
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Tabnuua 2 / Table 2

YpenbHble Beca AN19 arperMpoBaHus MaKpomnoKasartesei B MHAEKC AenoBoi aktueHoctu U3 PAH /
Specific weights for aggregation of macroindicators in the IE RAS business activity index

K cooTBeTcTBYIOLIEMY NEpUOAY
Makponokasartensb / npeawectsyiowero roga / To the K npepbiaywemy nepuopy /
Macroindicator corresponding period of the To the previous year
previous year

O6vem nNpon3BoAacTBa

1 npombiwneHHoctv / Industry 0,0816 0,0922
output

7 06be'M HpOMBBO:D.CTBa CenbCcKoro 0,1769 0,0752
xo3svcTtea / Agricultural output
O6vem nponsBoaCTBa

3 ctpoutenbctea / Construction 0,0958 0,1108
output

4 prjv,oo6op0T TpaHcnopta / 0,0960 0,0514
Freight turnover

5 MaccaxnpoobopoT TpaHcnopTa / 0,0747 0,0525
Passenger traffic

6 OﬁOPOT PO3HWUYHOW TOProBIn / 0,0641 0,1401
Retail turnover

7 O6opot onToBoW TOprosnu / 0,0722 0,0903
Wholesale turnover
O6bem nnatHbIX ycayr

8 HaceneHuto / The volume of paid 0,0859 0,0961
services to the population

9 OGOPOT BHELHel Toproeau / 0,0851 0,0750
Foreign trade turnover
PeanbHble pacnonaraemble

10 [oXoAbl HaceneHus / Real 0,0737 0,1121
disposable income

11 [eHexHbl arperat M2 / M2 0,0940 0,1043
monetary aggregate

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

Kaxk nokasanmu pe3ynbTaThbl IPOBEEHHBIX PACYETOB,
CXOyKasi KapTMHA B YaCTU COOTHOLIEHMS BECOB U UX
MecTa (CMJTbI BIMUSIHUS) HAOII0AeTCs U TPy Tocie-
OBAaTeJIbHOM UCKIIOUYEHUM U3 CBOJHOTO MHEKCa
IeJI0BO¥ aKTMBHOCTY 060pOTa BHEIIHEel TOProBIn
(mab6a. 3), naaTHBIX YOIYT HacesneHuto (mabi. 4), no-
XOJIOB HaceJieHus (mabJ. 5) v IeHeXXHOTOo arperara
M2 (mabn. 6).

Taxk, ipu pacyeTax K COOTBETCTBYIOLIEMY ITePUOAY
IpeIIecTBYIOIEero roga 6es yuera 060pora BHeII-
Heil Toproeau (mab.a. 3) Ha mepBbie YeThIpe MecTa
U B TOJ Ke TTOC/Ieq0BaTEeIbHOCTH, HO C 6OTbIINMU
BecaMy TaKe BBIXOAST CeIbCKOX03SICTBEHHOE

122 o

npousBoacTBo (0,1917), rpy30060poT TpaHCIIOpTa
(0,1029), ctpoutensctso (0,1027) u meHeXHBbI arpe-
rat M2 (0,1012). AHanOrn4HoO pe3yabTaThl pacyeTOB
yZIeJibHbIX BECOB 10 OTHOIIEHMIO K MpeabIAyIlemMy
Mepuoay B 3HaUNTENbHON Mepe COOTBETCTBYIOT
OIleHKaM, pacCUMTAaHHbIM I10 TTOJTHOMY KPYTY U3
11 mokasaresneii: Ha 1-M MecTe, KaKk U paHbliie, —
BAMsHME 060poTa po3HuuHOIi Toprosau (0,1499), Ha
2-e MeCTO BbIllIeJ AeHexXHbIl arperat M2 (0,1223),
MOTEeCHUBIINI peasibHble NOXOAbl HAceJeHUs Ha
4-e mecto (0,1123), 3-e cTabUILHO COXPaHSIETCS 3a
ctpoutensctsoM (0,1159) 1 Ha mociegHEeM MecCTe —
rpy3oo6oport TpaHcropra (0,0564).
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Tabnuua 3/ Table 3

YpenbHble Beca ANng arperMpoBaHus MaKponoKasaTtenei B MHAEKC AenoBoi aktuBHoct M3 PAH 6e3
yuyeTa BHewwHeToproBoro o6opora / Specific weights for aggregation of macroeconomic indicators into
the IE RAS business activity index excluding foreign trade turnover

K cooTBetcTBylOLIEMY NEpuOAY
Makponokasarens / npepuwectsyiowero roaa / To K npeabiaywemy nepuoay / To the
Macroindicator the corresponding period of the previous year
previous year

O6vem nNpon3BoAacTBa

1 npombiwneHHoctv / Industry 0,0858 0,1019
output

7 06be'M I'IpOIA3BO.,EI.CTBa Cenbckoro 0,1917 0,0820
xo3svcTea / Agricultural output
06bem Npon3BoACTBa

3 ctpoutenbctea / Construction 0,1027 0,1159
output

4 I'py.30060p0T TpaHcnopta / 0,1029 0,0564
Freight turnover
MaccaxunpoobopoT TpaHcnopTa /

5 0,0818 0,0575
Passenger traffic

6 060POT PO3HUYHOW TOProBu / 0,0697 0,1499
Retail turnover

7 06opoT onToBOW TOProBn / 0,0789 0,0963
Wholesale turnover
06beM nnatHbIX ycayr

8 Hacenenuto / The volume of paid 0,0945 0,1054
services to the population
PeanbHo pacnonaraemble fOX0Ab!

9 Hacenenus / Real disposable 0,0907 0,1123
income

10 [eHexHbin arperat M2 / M2 0,1013 01223
monetary aggregate

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

3aMeTyM, UTO pacueThl yAeIbHbIX BECOB IIPU I10-
ceoBaTeIbHOM MCKIIOUEHUY BIAUSIHUS TeHEXXHO-
(buHaHCOBBIX (HAKTOPOB (TIATHBIX YCIYT HACeTeHUIO,
JleHesKHBIX JOXO[I0B Hace/eHs U JeHeXKHOTO arperara
M2) B OCHOBHOM TaKKe He BHOCSIT pe3KMX U3MeHeHU
B pacCTaHOBKY MeCT, 3aH/MMaeMbIX MakpoIlioKasa-
TenssMu (mabi. 4-6). OgHaKO MHOTIA JOBOJIBHO CY-
[IeCTBEHHO M3MEHSIIOTCSI CaMM UMCJIeHHbIe 3HAUeHMSI
YAeAbHbIX BECOB, UTO JIOJIKHO OTPA3SUTHCS M Ha UK-
CJIEHHBIX 3HaUEeHUSIX MHJEKCOB Jel0BOM aKTUBHOCTH,
bopmMupyeMbIX Ha MX OCHOBE.

CrenmyeT Takke OTMETUTb, YTO TIPU UCKITIOUEHU
13 pacyeToB JleHesKHO-(MHAHCOBBIX (haKTOPOB CY-
[IeCTBEHHO BO3pacTaloT yelbHbIe Beca rokasareseii

FINANCETP.FA.RU ([

BHEIITHETOProBoro o6opota. [Ipyuem mpu pacueTax
BeCOB I10 OTHOIIIEHMIO K MpebIAyIeMy epuony 3-e
MECTO CTaGWJIbHO 3aKPEIUISIETCS 38 BHEIIHEl TOProB-
Jiei, a I0 OTHOILIEHUIO K COOTBETCTBYIOIEMY IIEPUOLY
MIpeAIIeCTBYIONIETO rofa JaHHbII T0Ka3aTeb B 60JTb-
IIMHCTBE CTy4aeB OKa3bIBAeTCS HA UeTBEPTOM MeCTe.
IJTO SIBJSIETCSI BECOMBIM apTyMEHTOM [IJISI BKITIOUEHUS
IMHAMMKY BHEIIHETOPTOBOro 060poTa B pacueT MH-
JIeKCOB J1eJI0BOJ aKTUBHOCTM.

O611eii 3aKOHOMEPHOCTbHIO IIPUBEIEHHBIX pacue-
TOB BECOB KakK MO0 MOJIHOMY KpYyTy IToKasaTeseii, Tak
U TIPY MMOC/IeIOBATeIbHOM UCKIIOUEHUU OAHOM U3
chep mesTebHOCTY SIBJISIETCSI TO, UTO MaKCUMaJlb-
Hble ¥ MUHMMaJIbHbIe 3HAUEHMSI BeCOB TIPU pacueTax

123



®UHAHCOBbIA MEHEAXMEHT / FINANCIAL MANAGEMENT

Tabnuua 4 / Table 4

YpenbHble Beca ANng arperMpoBaHus MaKponoKasaTtenei B MHAEKC AenoBoi aktuBHoct M3 PAH 6e3
yueTa nnaTtHbIx ycayr HaceneHuio / Specific weights for aggregation of macroindicators into the IE RAS
business activity index excluding paid services to the population

K coorBetcTBylOIWEMY NEpPUOAY
Makponokasartensb / npepwectByiowero roga / To the K npeapiaywemy nepuoay / To the
Macroindicator corresponding period of the previous previous year
year

O6veM nponsBoACTBa

1 npoMmbiwneHHocTn / Industry 0,0915 0,1030
output

) Oﬁ'bEVM npom3BoF.CTBa CenbCcKoro 0,1931 0,0823
xo3avcTtea / Agricultural output
06bem Npon3BoACTBa

3 ctpoutenbctea / Construction 0,1054 0,1236
output

4 pr§oo6op0T TpaHcnopta / 0,1073 0,0569
Freight turnover

5 MaccaxunpoobopoT TpaHcnopTa / 0,0806 0,0590
Passenger traffic

6 OGOPOT PO3HWUYHOW TOProBIn / 0,0710 0,1547
Retail turnover

7 0O6opoT onToBOW TOProBnu / 0,0776 0,1017
Wholesale turnover
PeanbHo pacnonaraemble

8 noxoabl HaceneHus / Real 0,0787 0,0821
disposable income

9 060[?0T BHeLUHeNn Toproeau / 0,1025 0,1227
Foreign trade turnover

10 [leHexHbI arperat M2 / M2 0,0924 0,1140
monetary aggregate

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

K COOTBETCTBYIOIEMY ITepUOy TpeIlieCTBYIOIero
roja Bceraa B 1,2-1,3 pasa Bblllle COOTBETCTBYIOIIUX
MaKCMMYMOB ¥ MUHMMYMOB TIOKa3aresieit BeCOB, UemM
MIpY pacuyeTax K COOTBETCTBYIOIIEMY ITPeabIayIeMy
rnepuomny.

Vicxonst U3 9TUX COOTHOLIEHM I, MOKHO CIe/IaTh
BBIBOJI, UYTO pacyeT yAeJbHbIX BECOB K COOTBETCT-
BYIOIIEMY MePUOAY IIpealiecTBYIOIIero roga 60-
Jiee UyBCTBUTeJI€H K HEPaBHOMEPHOCTH AMHAMUKHU
CoIMabHO-9KOHOMMUECKUX ITpolleccoB. iMmeHHO
IMO3TOMY B JaJbHENIINX pacueTaxX arpermpoBaHHbBIX
MHJIEKCOB /1€JI0BOJ aKTMBHOCTU IIPUHSTO pelieHne
(opmMupoBaTh 3TU MHAEKCHI MCXOAS U3 OIMHAMUKIA
MaKpO3KOHOMMYECKMX MMoKa3aTesieil K COOTBeTCT-
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BYIOIIleMY IepUoy TpeliecTByollero roga. Takoe
pellieHMe MO3BOJISIET TakKe JOOUThCSI MaKCUMallb-
HOJ COTIOCTaBMMOCTU HalIUX pacueTOB MHIEKCOB
nenoBoil akTuBHOCTU M3 PAH ¢ poccTaTOBCKUM
MHJEKCOM BBIITYCKA TOBAPOB ¥ YCIYT IO 6a30BbIM
BUJIaM 3KOHOMMYECKOT JesiTebHOCTH, TOCKOJbKY
Poccrat npu olleHKe MaKpO3KOHOMMUYECKO T1Ha-
MUKU IPEeUMYIeCTBEHHO UCII0/Ib3yeT CPaBHEHUS
rokasarejeit K COOTBETCTBYIOIeMY Iepuopy npep-
11eCTBYIOILEro Toza.

Kpome Toro, mockobKy puBeJeHHbIe Pe3yIbTaTbl
pacyeToB yIeNIbHbIX BECOB (CM. mabJi. 2—6) moka3anmu
11e1eCO006Pa3HOCTD BKIIOUEHMS B MHIEKC IeT0BOIA
aktuBHOCTU 1D PAH Bcex 11 cdep HalMOHATBHOTO
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Tabnuua 5 / Table 5

YpenbHble Beca ANng arperMpoBaHus MaKponoKasaTtenei B MHAEKC AenoBoi aktuBHoct M3 PAH 6e3
yueTta aoxopnoB Hacenenus / Specific weights for aggregation of macroindicators in the IE RAS business
activity index excluding personal income

K cooTBeTcTBYIOLIEMY NEpHOAY
Makponokasarens / npepwecrsyiowero roaa / To K npeapiaywemy nepuoay / To the
Macroindicator the corresponding period of the previous year
previous year

O6veM nponsBoACTBa

1 npoMmbiwneHHocTn / Industry 0,0920 0,1024
output

) OG‘bEVM npom3BoF.CTBa CENbCKOro 0,1928 0,0835
xo3avcTtea / Agricultural output
06bem Npon3BoACTBa

3 ctpoutenbctea / Construction 0,1081 0,1268
output

4 pr§oo6op0T TpaHcnopta / 0,1024 0,0574
Freight turnover
MaccaxunpoobopoT TpaHcnopTa /

5 0,0830 0,0591
Passenger traffic

6 OGOPOT PO3HWUYHOW TOProBIn / 0,0717 0,557
Retail turnover

7 0O6opoT onToBOW TOProBnu / 0,0800 0,1022
Wholesale turnover
O6beM nnatHbIX ycayr

8 HaceneHuto / The volume of paid 0,0955 0,1094
services to the population

9 060[?0T BHeLUHeNn Toproeau / 0,0926 0,1195
Foreign trade turnover

10 [leHexHbI arperat M2 / M2 0,0819 0,0838
monetary aggregate

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

X0381CTBa, B JaJbHelIlIeM AUMHaMMKa JaHHOTO MH-
nekca GopMUpyeTcs Mo MOJTHOMY KPYTy MakKpO3Ko-
HOMMUYECKMX MoKa3aTesei U TOJbKO 110 OTHOIIEHUIO
K COOTBETCTBYIOIIEMY IePUOAY ITPEAIIeCTBYIOIIETO
roja.

Ianee B COOTBETCTBUMU C MpeajiaraeMoii MeTO-
OUKOIM [4, 11] Bag KaXkaoro roga BHYTPU epuopa
OBLTM PACCUMTAHBI eXkeMeCsTUHble MHIeKchl V1D PAH,
KOTOPbIe CPAaBHMBAIOTCS C €XKeMeCSIUHbIMU UHIeK-
caMM BBIITYCKa TOBAPOB U YCIYT 10 6a30BbIM BUIAM
SKOHOMMUECKO1 gesiTenbHOCTM Poccrara. B mabn. 7
U Ha puc. 1 ipeacTaBaeHbl MHIEKChI, paCCUMTaHHbIE
B MIPOLIEHTAaX TOJIBKO K COOTBETCTBYIOIIEMY MePUOIY
penuecTBYIOLIEro roaa.

FINANCETP.FA.RU ([

B nmociegHeM ctonbiie mabs. 7 IpuBeaeHbl OTKIIO-
HeHuUs nHAekca V1D PAH ot uHgekca, my6IMKyeMoro
PoccraTom.

[InHaMuKa M3MeHeHMs MHIEKCOB IIpUBeAeHa Ha
puc. 1, 13 KOTOPOTO CJIEAYET, UTO M3MeHEeHMsI B 060MX
MHAEKCaxX MPOUCXOISIT CUHXPOHHO, O UeM TOBOPUT
” BesinuyHa Ko3hGUIMEeHTOB KOPPesSiui MeKIy
HuMu. Tax, 07151 BpeMeHHbIX psI0B MHIeKcoB 113 PAH
1 PoccTaTa B MpoIjeHTaX K COOTBETCTBYIOIIeMY Iepu-
oIy TIpeIbIaYINero roga Koap@uIMeHT KOppesinun
paBeH 0,878.

Ouuamuka nHgekcoB U3 PAH rMeeT MeHbIIYIO
aMIUIUTYIYy KoyieGaHMii, T.e. OHa OoJee CriiaskeHa, 4To
CBUJIETEIbCTBYET O OOJbINEN UX YCTONUMBOCTY U3-
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Tabnuua 6 / Table 6

YpenbHble Beca ANng arperMpoBaHus MaKponoKasaTtenei B MHAEKC AenoBoi aktuBHoct M3 PAH 6e3
yuyeTa aeHexxHoro arperata M2 / Specific weights for aggregation of macroeconomic indicators into the
IE RAS business activity index excluding M2 monetary aggregate

K cooTBetcTBYIOIEMY NEpUOAY
Makponokasartenb / npeawecrsylowero roaa / To K npeabiaywemy nepuoay / To the
Macroindicator the corresponding period of the previous year
previous year

06bem Npon3BoACTBa

1 npoMmbiwneHHocTn / Industry 0,0816 0,1024
output

) Oﬁ'bevM npowseo:u.crsa CenbcKoro 0,1769 0,0847
xo3svcTtea / Agricultural output
O6vem nponsBoACTBa

3 ctpoutenbctea / Construction 0,0958 0,1254
output

4 pr.30060p0T TpaHcnopra / 0,0960 0,0583
Freight turnover
Maccaxnpoobopot TpaHcnopTa /

5 0,0747 0,0582
Passenger traffic

6 060POT PO3HUYHOW TOProBu / 0,0641 0,1568
Retail turnover

7 06opoT onToBOW TOProBun / 0,0722 0,0986
Wholesale turnover
06beM nnatHbIX ycnyr

8 Hacenenuto / The volume of paid 0,0859 0,1086
services to the population
PeanbHo pacnonaraemble 4oxogp!

9 Hacenenus / Real disposable 0,0737 0,0844
income

10 OGOPOT BHELUHEN TOprosau / 0,0940 01226
Foreign trade turnover

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

3a yueTa 60JIbIIEro yucjiia MaKpO3IKOHOMUYECKUX
rmokasareJieii. [JTaBHbIM ITPEeMMYIIeCTBOM MH/IEKCOB
1D PAH gBisieTcs TO, UTO OHM 60Jjiee 4eTKO IMOKa3bl-
BAIOT ITyOMHY (PMHAHCOBO-9KOHOMUYECKOTO KPU3U-
ca B IIEPUO]T €r0 «CTAHOBJIEHMS ¥ IPOIBETAHUSI» —
c IV kBaprana 2014 r. u go cepeauusl 2016 r., Korma
GOJIBIIMHCTBO UHAEKCOB B [IOMECIUHOM JMHAMMKE He
npesbiano 100% u nupexkcel 12 PAH, kaxk nipaBu-
JIO, He MpeBbllaayu MHAEKChl PoccraTta. B mepuog ke
Hayvasa ajarTauyy K KpU3uCy U MOosIBJIEHUSI TPEHI0B
BoccTaHOBJMeHMS pocTa (2017-2018 rr.) aMHaMMuKa
uHaekcos VIO PAH BHOBb cTajia onepexxaThb OMHa-
MUKy MHAeKca PoccTaTta, YTO 0COGEHHO OUYEeBUAHO
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Ha IpUMepe pe3yJbTaTOB YKPYITHEHHbBIX PACUeTOB,
CBOJICTBEHHBIX TTOKBAPTa/IbHOI 1 TOA0BOJ IUHAMMKE,
IpeaCcTaBIeHHbIX B maba. 8 u 9 v Ha puc. 2 u 3. Tak,
Ha puc. 3 4eTKO MMPOCaeXUBaeTCsl TOUKa M3MeHeHUs
COOTHOIIIeHMS TPEH/IOB COIMaIbHO-3KOHOMMNYECKOTO
pasBuTus, Korga uHgekc M3 PAH ctan cTabuiabHO
onepeskaTh IMHAMUKY MHAeKca Poccrata. imeHHO
B 9TOT IMepuoJ, pellalliyo poJib chiTpajia akKTUB-
Has GIo/KeTHaS MO AePsKKa 9KOHOMUKY, HaceTeHUs
1 6U3Heca B CBSI3Y C MIPeCTOSIIMMU Bbibopamu I1pe-
3upgeHTa PO 1 3HAUMUTENIBHOTO YMCIa PYKOBOAUTENEN
cyobekToB demepanyiy, HalleJIeHHast Ha MCITOJTHEHMe
maiickux (2012 r.) ykasos IIpesunenTta PO.
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Tabnuua 7 / Table 7

ArpernpoBaHHble UHAEKCbI, % K COOTBETCTBYHOLLEMY Neproay npealuecTsyowwero roaa / Aggregate
indices, % to the corresponding period of the previous year

T e —— WHpekc Bbimycka ToBapoB OTknoHeHua uupekca U3
B Dne | P/ E WS sy | T P o | e by
index and services from the Rosstat index

01.14 101,6 101,2 0,4

02.14 101,0 102,9 =il
03.14 100,8 99,6 1,2

04.14 101,1 101,5 -0,4
05.14 101,8 99,6 2,2

06.14 101,1 102,4 =15
07.14 102,5 102,4 0,1

08.14 101,4 102,3 -0,9
09.14 102,6 104,2 -1,6
10.14 98,1 102,2 -4,1
11.14 98,3 101,0 -2,7
12.14 98,9 103,8 -49
01.15 95,9 98,2 -23
02.15 96,2 96,6 -0,4
03.15 96,1 98,5 -2,4
04.15 95,1 96,5 -1,4
05.15 94,4 95,9 -15
06.15 95,4 97,2 -1,8
07.15 94,5 97,1 -2,6
08.15 95,3 98,5 =312
09.15 96,2 98,5 -2,3
10.15 96,6 97,7 -11
11.15 95,9 98,5 -2,6
12.15 97,6 97,1 0,5

01.16 96,7 98,1 -1,4
02.16 99,5 102,6 -31
03.16 99,5 100,3 -0,8
04.16 99,2 100,3 -1,1
05.16 99,0 100,4 -1,4
06.16 99,5 100,2 -0,7
07.16 100,4 100,6 -0,2
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OkonyaHue mabn. 7 / End of Table 7

o s sy | PO e | nmens g
flara / Date PAH/IE RAS. business activity ingex‘{)f output of products | Deviations cﬂthe IE RAS index
index and services from the Rosstat index
08.16 101,5 101,4 0,1
09.16 101,6 99,9 1,7
10.16 101,1 100,7 0,4
11.16 103,4 102,9 0,5
12.16 102,0 98,9 31
01.17 108,4 104,3 41
02.17 102,8 99,3 3,5
03.17 105,6 102,5 31
04.17 104,2 102,7 1,5
05.17 106,8 106,0 0,8
06.17 105,6 103,7 1,9
07.17 103,4 101,2 2,2
08.17 106,0 104,2 1,8
09.17 106,0 104,2 1,8
10.17 103,8 101,3 2,5
11.17 103,7 100,0 3,7
12.17 103,3 101,1 2,2
01.18 105,4 103,1 2,3
02.18 105,4 103,5 1,9
03.18 104,0 102,4 1,6
04.18 107,0 104,7 23
05.18 105,4 104,2 1,2
06.18 103,8 102,3 1,5
07.18 105,5 104,0 1,5
08.18 101,8 101,7 0,1
09.18 103,0 101,5 1,5
10.18 106,6 104,0 2,6
11.18 102,3 101,8 0,5
12.18 102,6 101,9 0,7

McmoyHuk / Source: paHHble Pocctata, coctaBneHo aBtopamu / Rosstat data, compiled by the authors.
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Puc. 1/ Fig. 1. ArperupoBaHHble MHAEKCbI, % K COOTBETCTBYHLLEMY NEPUOAY NPEALLECTBYIOWLEro roaa /

Aggregate indices, % to the corresponding period of the previous year
McmoyHuk / Source: noctpoeHo astopamu / compiled by the authors.
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Puc. 2 / Fig. 2. KsapTanbHas AMHaMMKa arperMpoBaHHbIX MHAEKCOB, B % K COOTBETCTBYIOLMM KBapTanam
npepwecrsytowero roaa / Quarterly dynamics of aggregate indices, % to the corresponding quarters of the

previous year
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Tabnuya 8 / Table 8
KBapTanbHas AMHaMKKa arperMpoBaHHbIX MHAEKCOB, B % K COOTBETCTBYHOLMUM KBapTaiam

npepuwecteymowero roaa / Quarterly dynamics of aggregate indices, % to the corresponding quarters

of the previous year

. WHpekc Bbinycka TOBapoB 1 ycayr OtknoHeHus uHpekca U3 PAH ot
MHpekc penoBoii akTuBHOCTM U3 . ..
PAH / IE RAS business activity index Poccrata / Rosstat index of output | nHaekca Poccrara / Deviations of the
ty of products and services IE RAS index from the Rosstat index
101,9 100,2 1,7
102,0 100,4 16
2014
102,8 100,9 1,9
98,3 100,6 -2,3
97,1 97,7 -0,6
95,9 93,8 2,1
2015
96,2 94,9 1,3
97,5 95,5 2,0
98,8 99,4 -0,6
99,2 101,0 -18
2016
101,4 99,9 1,5
102,3 101,9 0,4
106,4 102,0 44
106,4 104,1 23
2017
106,1 103,2 2,9
104,1 100,5 3,6
105,4 102,9 2,5
106,0 103,7 23
2018
104,1 102,4 1,7
104.,9 102,5 2,4

McmoyHuk / Source: paHHble PoccTaTta, coctaBneHo asTopamu / Rosstat data, compiled by the authors.

Tabnuya 9 / Table 9

lopoBas AMHaMMKa arperMpoBaHHbIX MHAEKCOB, B % K npepaLecTByowemy rogy / Annual dynamics
of aggregated indices, in % to the previous year

MHpekc pnenoBoii akTuBHOCTU U3 WHpekc Bbinycka TOBapoB 1 ycayr OtknoHeHus uHpekca U3 PAH ot

PAH / IE RAS business activity Poccrara / Rosstat index of nHaekca Poccrarta / Deviations of the

index output of products and services IE RAS index from the Rosstat index
2014 100,5 100,5 0,0
2015 95,5 95,4 0,1
2016 99,9 101,1 -1,2
2017 105,7 102,4 3,3
2018 105,3 102,9 2,4

McmoyHuk / Source: paHHble Pocctata, coctaBneHo aBtopamu / Rosstat data, compiled by the authors.
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Puc. 3 / Fig. 3. TonoBasi AMHaMMKa arperMpoBaHHbIX MHAEKCOB, B % K npeawectsylowemy roay / Annual
dynamics of aggregate indices, % to the previous year
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

3AKJTOYEHUE ¥ TPEHI0B UX IIPeomoieHNs. B 9KOHOMMUUYECKOI M-
Takum 06pasoM, aHAAM3UPYS MOBeJeHMe 060UX  TepaType MPaKTUUeCKU OTCYTCTBYIOT IyOIMKaI[UN
MHJIEKCOB, MOKHO CIeaTh BbIBOI, YTO U MHAEKC D 1Mo paccMaTpuBaeMoii B cTaThe Mpobieme, Kpome
PAH, u uH7eKC BbIMyCKa TOBAPOB U YCIYT M0 6a30-  JABYX pabor [2, 3] u cTaTeit aBTOPOB, T/ie 06CysKaaeTcs
BBIM BUIAM SKOHOMMYECKOI IesaTeabHOCT Poccta-  momHsiTas mpobiema.

Ta BeOyT cebs cxoqHbIM 06pa3om. OmHaKO MHIEKC WNupexc V13 PAH ocHOBaH Ha UCIIOAb30BaHUM HOP-
Poccrara, kKak u BBII, taeT OMHOCTOPOHHEE OMMCA- MAaTUMBHBIX M JOCTYITHBIX JaHHBIX PoccTara, myonmKy-
HMe MaKpO3KOHOMMUYECKOJ CUTyalluy B CTPaHe. €MBbIX eXXeMeCSIUHO, I09TOMY BO3MOXKHOCTb U 1iefie-

Wnpekc nenoBoit aktuBHOCTM V1D PAH obecrieunBa- co06pa3HOCTD €ro BHEAPEHMS B TPAKTUKY aHaIM3a,
et 60see 0O6bEKTHMBHYIO OIIEHKY MAaKPOIKOHOMMYECKOM  TPOTHO3MPOBAHMS U MIPUHSATUS YITpaBIeHUeCKUX
IVMHAMMKH, TOCKOJbKY BK/IIOUAeT AOMOJHUTEeNbHbIE  pellleHUit, MOATBepXXAeHHAasl MPakTU4eCKUMU pacye-
MaKpO3KOHOMMYECKME TT0Ka3aTe/, OTpaykaIie Tamu ero 3¢p@eKTMBHOCTM, COMHEHMI He BbI3bIBAOT.
BHEIIIHIOIO0 TOPTOBJIIO, TEHEXKHO-(DMHAHCOBBIN U CO- [IpenmoskeHHbI HOBBIN MOKa3aTelb, XapaKTepy-
LIMaIbHBIN acleKThl pa3BUTUSI HALIMOHAJIBHOTO X0- 3UPYIOIIMit COCTOSIHME U TPEHAbI COIMabHO-3KO-
3s1/CTBA. DT ITOKA3aTeIN SIBJISTIOTCS O0jlee YyTKUM ~ HOMMWYECKOTO Pa3BUTUS, MOXKET ObITh MCITOTb30BaH
6apoMeTpPOM IPOUCXOASINNX U3MEeHeHI Ha MaKpo- KakK B IIPaKTHKe aHaau3a, IPOTHO3MPOBAHMS U TIPU-
YPOBHE, UTO 0CO6EHHO BaKHO KaK JJIsS VJAaBIMBAHUS — HSATUS YIIPaBI€HUECKUX pellleHuii, TaK U B y4eOGHOM
Havaja (pMHAHCOBO-9KOHOMMUYECKUX KPU3UCOB, TaK  ITpoliecce.
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AHHOTAUUSA

NccnepoBaHve npoBefeHO Ha MaTepuanax KpynHenwmx HedTerasosbix koMnaHuin Poccmm n Kutasq, obwmii obbem
NPOM3BOACTBA KOTOPbIX B KaXXA0M CTpaHe npeBbiwaeT 86%. Mcnonb3oBaHbl LOCTYNHbIE MUPOBOW CTAaTUCTUKE MOKa-
3aTeNnu, Kacakuwmecs CMCTeMbl YyCTOMYMBOrO dhmMHaHCcoBoro pocta no Poccum n Kutato ¢ 1996 no 2016 r. Llenb cTa-
TbW — UCCNEA0BaHNE BAUSHUA HA YCTOWUYMBBIM GUHAHCOBBLIN POCT HeTErasoBoM MHAYCTPUM BIOXKEHUIN B yayylleHue
coumanbHoro Hnarononyyus nepcoHana, B obecrneyeHue sHepreTuyeckon 3DOEKTUBHOCTM M B 3aLMUTY OKpYXato-
wen cpenbl. 3a4a4Un nccnefoBaHus — paspaboTtka TeopuM yCTOMYMBOro MHAHCOBOrO pocTa HedTerasoBOW MHAY-
CTPUU U MHCTPYMEHTOB €ro OLLeHKM W MPOrHO3MpoBaHus. Micnonb3oBaHbl TakMe MeToAbl, Kak CTaTUCTUYECKUIA aHaNu3
(OMHAHCOBbIX, COLMANbHbIX, SHEPreTUYECKUX U IKONOrMYecKMX Ko3DdULMEHTOB, MaTeMaTUUYECKOE MOAENNPOBaHME.
MpennoxeHa HOBas METOAONOMUS pacyeTa MHAeKCa cMcTeMbl GMHAHCOBOTO yCTOMYMBOro pocta. O60CHOBaHbI COCTaB
M CTPYKTYypa CMCTEMbI YCTOMYMBOIO PUHAHCOBOrO pocTa HedTerasoBbix KOMNaHuin Poccun n Kutas n coctaB aKoHO-
MMYECKMX MPOLLECCOB, BAUSIOWMX MK Npeaonpenensowmnx ero. NpoaHanM3npoBaHbl B3aMMOCBA3M MexXAy Nokasa-
TensaMu, BXoasalWwmMmMmn B nogcucreMbl. O60CHOBAH MHAEKC CMCTEMbI YCTOMYMBOrO GUHAHCOBOrO pocTa HedTerasoBbix
KoMnaHui Poccun n Kutas. PazpabotaHa aBTopckas MoAenb pacyeTa MHAEKCA CUCTEMbI YCTOMYMBOTO (PUHAHCOBOTO
pocta B nporpamMme Anylogic. Pe3ynbTatbl nccnenoBaHus nokasanu, YTO B POCCUMCKMX HepTerazoBbiX KOMMAaHUAX
Ha MHAHCOBbIMA YCTOMUYMBBIN POCT BAUSAIOT HAKTOPbl NOACUCTEM «3HepreTuyeckas 3P@PeKTUBHOCTb» U «COLManbHas
noacucTeMa», 0AHako MMHUMabHa 3aBUCMMOCTb GMHAHCOBOM MOACUCTEMbBI OT MOACUCTEMbI KOKPYXKatowasa cpenay.
O6paTHas cuTyaums B KUTAaMCKMX HedTerazoBbiX KOMMNAHUSAX, rAe Ha GUHAHCOBbIN YCTOMYMBDLINA pOCT B Bonblueit cTe-
MeHU BAUAKOT GaKTOpbl MOACUCTEM KOKpYXKaloLlas cpeaa» U «dHepreTmyeckas sdpheKTMBHOCTb». MMHMManbHa CBA3b
(GMHAHCOBOWM MOACUCTEMBI C COCTOSIHUEM MOACUCTEMbI YNYYLIEHUS COUManbHOro 6narononyyns nepcoHana. Tem He
MeHee MUCCef0BaHWe [OKa3biBaeT, YTO B HedTerasoBbix KOMMNaHMAX 060MX CTpaH HedWHAHCOBbIe NokasaTtenu (ans
KaXX[0M CTpaHbl CBOM B10K) NOMIOXMUTENBHO BAUSAKOT Ha YCTOMYMBOCTb GUHAHCOBOrO pocTa. [1o MHEHMIO aBTOPOB, OC-
HOBHbIM BbIBOLOM $IBNSIETCS HEOOXOAMMOCTb yYeTa COLMabHbIX, IHEPTETUYECKMUX M IKONOTMYECKMUX MOKasaTenewn,
KoTopble Bonee BCero UMeT BAUAHME HA PUHAHCOBBINM YCTOMYMBBLIM POCT B GMHAHCOBOM OTYETHOCTU KOMMaHMK. Pas-
paboTaHHas Mopenb AnyLogic MoXeT 6biTb MCMONb30BaHA A1 NMPOrHO3MPOBAHUSA YPOBHSA MHAEKCA CUCTEMbI YCTOM-
4YMBOrO pOCTa M ynpaBneHus UM. Pe3ynbTatbl MCCNefOBaHUS peKOMEHAOBaHbl K MPAaKTUYECKOMY MPUMEHEHUIO B He-
¢TerasoBbix kKopnopaunax KHP.

Knroueswie cnosa: «3eneHble» GUHAHCHI; GUHAHCOBbLIN YCTOMYMBBINA POCT; MHAEKC CUCTEMbI yCTOMYMBOro pocta (FSI); Bau-
SHME COUMaNbHbIX, SHEPreTUYECKUX U IKONOrMYecknX akTopoB Ha YCTOMYMBBINA POCT; POCCUMIMCKAn U KMTanckas HedTera-
30Bast UHAYCTPUS

Ana yumupoeanus: CrebnsHckas A.H., Banr [keH, bparnta 3.B. Teopus obecneyeHus yctonymBocT1 GMHAHCOBOMO POCTa KakK pe3ynbraTa B3a-
MUMOLENCTBUS C SHEPreTUYECKMMMU, IKOSIOMMUYECKUMU U COLMANbHBIMU NpoLeccaMu (Ha npumepe HedTerazoBoMn UHAYCTPUM). DUHAHCLI: meopust
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ABSTRACT

The research is based on the materials of the largest oil and gas companies in Russia and China, whose total production
in each country exceeds 86%. The authors used indicators that are available to the world statistics and relate to the
system of sustainable financial growth in Russia and China from 1996 to 2016. The aim of the article is to study the
impact of investments in personnel social welfare, energy efficiency and environmental protection on sustainable
financial growth of the oil and gas industry. The research objectives are to develop a theory of sustainable financial
growth in the oil and gas industry, as well as its assessment and forecasting tools. The authors use the methods of
statistical analysis of financial, social, energy and environmental coefficients,and mathematical modeling. They propose
a new methodology for calculating the index of the financial sustainable growth system. The authors substantiate the
composition and the structure of the sustainable financial growth system of oil and gas companies in Russia and China,
as well as the composition of the economic processes that influence or predetermine this growth. The relationship
between the subsystem indicators were analyzed in the article. The article substantiates the index of the sustainable
financial growth system of oil and gas companies in Russia and China. The authors developed a model for calculating
the index of the sustainable financial growth system in the AnyLogic program. The results of the study showed that
the factors of the “energy efficiency” and “social subsystem” subsystems affect financial sustainable growth in Russian
oil and gas companies, but the financial subsystem is least dependent on the ‘environment” subsystem. The situation
in Chinese oil and gas companies is the opposite: the financial sustainable growth is mostly affected by the factors of
the “environment” and “energy efficiency” subsystems. The financial subsystem is least connected with the subsystem
of personnel social welfare. Nevertheless, the study proves that in the oil and gas companies in both countries, non-
financial indicators (each country has its own block) have a positive effect on the financial sustainable growth.According
to the authors, the main conclusion is to consider social, energy and environmental indicators that have the strongest
influence on the financial sustainable growth in the company’s financial statements. The developed AnylLogic model
can be used to predict the index of the sustainable growth system and its management. The results of the study are
recommended for the oil and gas corporations of China.

Keywords: green finance; financial sustainable growth; index of sustainable growth system (FSI); influence of social,
energy and environmental factors on sustainable growth; Russian and Chinese gas industry

For citation: Steblyanskaya A.N., Wang Zhen, Bragina Z.V. Financial sustainable growth theory as a result of interaction with energy, environmental
and social processes (evidence from oil and gas industry). Finansy: teoriya i praktika = Finance: Theory and Practice. 2019;23(2):134-152. (In Russ.).
DOI: 10.26794/2587-5671-2019-23-2-134-152

BBEOEHUE M Ip. pacCMaTpUBAIOT (GMHAHCOBbIN YCTOMUMBBI
[Tpo6aema ycToiunBOro GMHAHCOBOTO POCTA B HA- POCT TOJbKO KaK GMHAHCOBYIO QYHKIINIO 9KOHOMMU-
CTOsIILlee BPeMsI CTAaHOBUTCS LIeHTPAJIbHBIM 3JIEMEeH- 4ecKoii cucremsl [1-3].
TOM 9KOHOMMUYECKOTO Pa3sBUTUS CTpaH (MHIYCTPUIA, B koniie XX B. rpyrina, BosriasssiemMast mpogecco-
KoMItaHui). HecMoTps Ha 3HaUMTEIbHOE KOMYEeCTBO  poM Huy BeHroanb 13 MHCTUTYTA OTUTUKA U YIIpaBIie-
OTEUeCTBEHHBIX U 3aPYOEKHBIX ITyOIMKALNIA, TOCBSI-  HMsI KuTalickoii akaieMu Hayk, B OTJIMUME OT APYTUX
[IeHHBIX (DMHAHCOBOMY YCTOUMBOMY POCTY, TOYHOTO  YUYEHBIX, CO37ajIa KOHIEMINI0 « TOUKY yCTONYMBOCTY
¥ 00IIEeNPM3HAHHOTO OIIpeIe/IeHNs MMOHSITUS CUCcTe- JlarpaHika», YTOOBI MCCIeq0BATh YCTOMUYMBOCTD (u-
MbI (DMHAHCOBOT'O YCTOMUMBOTO POCTA He CYIIeCTByeT. HAHCOBOTO POCTa IO/, BAMSHMEM U3MeHeHM 3KOJI0-
Tak, P. Xurrunc, 1. B. MBamikoBckasi, T.B. TeHn6epr ru1ueckoii, COnyanbHOM 1 SKOHOMUUECKO cpenbl. DTO
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OBIIO CIEIaHO JIJISI TOrO, UYTOOBI COAIaHCUPOBATDb TPU
BaKHEMIINX 3JIEMEeHTa YCTONUMBOTO GMHAHCOBOTO
pOCTa TI0 aHAJIOTUY C 3aMMCTBOBAHHO M3 QU3UKA
Uaen o TOUYKe paBHOBECHSI MEX/Y IPaBUTALIIOHHbI-
MU TIOJISIMU KPYTTHBIX TIJIaHeT (TI0 aHaJI0TUM — TOUYKa
paBHOBeCHUS MEXIY TPeMSI 3JIeMeHTaMM YCTOUYMBOTO
pasBUTHS — 3KOHOMIMYECKOe Pa3BUTHE, COLIMATbHbIIA
MIporpecc, OTBETCTBEHHOCTh 3a OKPYyKaIOIIyI0 cpe-
ny)! [4]. Pa3BuTue KOHIEIIMM ITO3BOIUIIO CO3IATh
SKOHOMMYECKYI0 MOJiesb yCToiunBoro pocta KHP.
VYcToiunBbIii GMHAHCOBBIV POCT TOCYIapCcTBa pac-
CMaTpuBaJICs Kak pe3yabTaT BAUSHUS SKOHOMUKMH,
9KOJIOTMU U COLIMyMa.

Huy BeHioaHb BIiepBbie 00paTu BHMMAaHMe yue-
HBIX-9KOHOMMCTOB Ha crienyduuecknii craTyc heHomMe-
Ha «yCTONUMBbI (GDMHAHCOBBIN POCT», UTO MTO3BOINUIO
eMy IMPOTHO3UPOBATh YCTONUMBLIN (PMHAHCOBDI POCT
KHP Ha 64 ropa Bniepen,. [To muenuto Huy BeHioaHs,
KuTait Kak KpynHeiiiiasi pa3BUBamIIasiCs CTpaHa
MMpa OOCTUTHET IoKa3aTeieil yCTOMUMBOTO pa3Bu-
s B 2079 1. [5]. CTpyKTypa SHepreTnueckoi oTpacin
Kurast v skoHOMMYecKast MOJie/ib FOCyJapcTBa B3aMMHO
IOTIONMHAIOT Apyr Apyra. Huy BeHoaHb nokasai, 4yTo
mopenb passutus KHP onpenenser ee sHepreTuue-
CcKuit mpoduib, CIe0BaTeNIbHO, HE(TSIHbBIE Y ra30BbIe
komnaHuyu Kurtasi Takxke MOXKHO pacCMaTpuUBaTh Kak
MIPOTPECCUBHYIO ABMKYIIYIO CHITY 061IecTBa’.

ABTOpaMu Ha OCHOBaHUM CUCTEMHO MeTOIOIOTUI
BBISIBJIEHBI TTPOGIEMBI ¥ CUCTEMATH3MPOBAHbBI IIPOTH-
BOpeuMs TPaguUIMOHHOM OpraHMU3alUM YCTONYMBOTO
(buHaHCcoBOTO pocTa 6u3Heca.

Ilo cuX mop Ha POCCUIICKUX HPEeOIIPUSITUSIX (e-
HOMEH yCTOMUYMBOTO (MHAHCOBOTO pocTa Gu3Heca
paccmaTpuBaeTCs Kak yrpasieHueckast GyHKIINS,
OpUMEeHTUPOBAHHAS Ha YUIOBUSI KOHKYPEHTHOTO PbIH-
Ka. [IJ1s1 Hero He MHCTUTYaAU3UPOBAHbI HeEPUHAH-
coBbIe (haKTOPBI YCTONUMBOIrO pocTa HedTerazoBoit
VHAYCTPUM. DTO TOPMO3UT aJallTUBHYIO peaKIUio
YCTOMYMBOTO POCTA HA U3MEHEeHMe AMHAMUYHON KOH-
KYpeHTHO cpefbl.

TeopeTuyeckue UCC/IeIOBAHUS ITON MTPOLIEMBI
He YO eJSIIOT JO/DKHOTO BHUMAaHMS pa3paboTke MH-
CTpYMeHTapWsl, KOTOPbIV 6bI KOHKPETHO OIMMCHIBAJI
METOJIbI TOCTYIKEHMS YCTOMUMBOTO (DMHAHCOBOTO POCTA.
WckmioueHne cocrapiseT ucciegoBanue A. I, lllepe-

! Niu (2012) The Theoretical Connotation of Sustainable
Development (in Chinese). URL: http://www.chinacsr.com/
en/2007/10/15/1752-international-environment-prize-given-
to-chinese-researcher/ (mata o6pamienns: 03.04.2019).

2 G20 Green Finance Study Group (2016) G20 Green Finance
Synthesis Report 2016. G20 Green Financ Synth Rep 1-11.
URL: http://unepinquiry.org/wp-content/uploads/2016/09/
Synthesis_Report_Full_EN.pdf (zaTa o6pamenmnsi: 03.04.2019).
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MeTa, KOTOPbIN aKLeHTUPYyeT BHMMAaHKe Ha TOM, UTO
Heob6X0IMMO pPa3BUBATh METOMIbI OLIEHKN BIMUSIHUS
(hakTOpPOB OKpY’KaIOIIEl Cpe/bl, COIMATbHOI OTBETCT-
BEHHOCTM 6M3HEeCa Ha YCTOWUMBBINA (DMHAHCOBBIN POCT
[6]. AHanoruyHa no3utiys, chopmMynupoBaHHas B Ma-
Tepuajiax UCCae0BaTeNbCKOM TPYIIIIbI IO «3e/IeHbIM»
¢punancam G20 B mokymeHnTax OOH, rome ormeueHa
HeoOXOAMMOCTh BBEIEHMSI B OLIEHKY YCTONUMBOCTH
(bmHAHCOBOTO pOCTa BAMSHMS SKOJTOTMUYECKO U CO-
LIMaJIbHO cpep’.

OTa cTaThs MOCBSIIEHa pa3paboTKe TEOPUM YCTO-
YMBOT0 (DMHAHCOBOTO POCTa HedTerasoBoi MHIYCTPUN
Y UHCTPYMEHTOB €r0 OLIeHKM U IIPOTHO3MPOBaHMS.
IaHa aBTOpCKasi TPaKTOBKA CUCTEMbI YCTOMUYMBOTO
duHaHcoBOro pocra. B oT/inume oT TpaaUIIMOHHBIX
TPaKTOBOK, B CTaThe pacCMaTPMUBaeTCs YCTONUMBOCTD
(brHaHCOBOTO pOCTa KaK pe3y/ibTaT B3aMMOIeCTBUS
JHepreTUUeCckux, IKOJIOTUYECKMUX, IKOHOMUYECKUX
U COLMAJIbHBIX MpoLecCOB. CTPYKTYPHBIN aCcoekT
CUCTEeMbI BBICTYIIaeT KaK yCI0BMe, TOPMO3SIee Win
yCKOpsIolee Haubosee MOTHYIO0 peann3alnio uxX B3a-
MMOCBSI3€eit 1 B3aMO3aBUCUMOCTE.

METOLOONOIMd ObOCHOBAHUA
CUCTEMbI YCTOMYUBOTO
®UHAHCOBOIO POCTA HE®TEFA30BOM
MHAOYCTPUU U EE OLLEHKU
B cucreMHO# Teopuu 6a30Bast TUIIOJIOTHS CUCTEM
OCHOBBIBAETCS Ha BbIAEJTE€HUN MPUHIIUINATIBHO
pPas3IMYHBIX TUIIOB CUCTEM, B 3aBUCUMMOCTH OT UX
XapaKTepUCTUK B IPOCTPAHCTBE U BpeMeHU. Mbl
McCIeayeM OTHOCUTEIbHO 060CO6IeHHYIO CUCTEMY.

B maHHO1 paboTe mof, cucTeMOit yeToitunBoro Gu-
HaHCOBOTO POCTa OyaeM IMMOHMMATh KOMITIEKC (pyHaH-
COBBIX, COITMATbHBIX, 9KOJIOTUUECKUX U SHEPreTUUECKIX
MIPOILECCOB B 9KOHOMMKE, B3aMMOEICTBYIOIINX MEKIY
co607i B Xome GOpMMUPOBAHMS YCTONUMBOCTY (PMHAH-
COBOI'O pOCTa KOMIIAaHMi1 HeTerasoBoit MUHAYCTPUMN,
KOTOpbIe 060CO06JIEHBI B ITOACHCTEMBI.

OCcO6GeHHOCTM CUCTEMBI YCTOUMBOTO (PMHAHCOBOTO
pocTa 1o CpaBHEHUIO C IPYTUMMU COLIMATbHO-9KOHO-
MMUYECKMMM CUCTEMaMM MOTYT GbITh IIPeCTaBIeHbI
CJIeAYIOMIMY B3aMIMOCBSI3aHHBIMU ITPU3HAKAMMA:

* JIOKQJIM30BAHHOCTD B 9KOHOMMKe Poccuu u Kutas;

* I1€JIOCTHOCTD CUCTEMBI, TECHBIE CBSI3U MEXKIY
9KOHOMMYECKMMMU MpoIleccaMy, BAUSIOMMMN Ha
YCTOMUYMBOCTDH (DMHAHCOBOIO pocTa HedTerasoBoii
VHOYCTPUN;

3 European Commission (2017) Interim report — Financing a
sustainable European economy. 1-72. URL: https://ec.europa.
eu/info/sites/info/files/170713-sustainable-finance-report_
en.pdf (mata o6pamenusi: 03.04.2019).
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* CITOCOOHOCTD K BOCIIPOM3BO/ICTBY OCHOBHBIX IO -
CUCTEM YCTONUMBOTO (DMHAHCOBOTO POCTA, HATMYME
MeXaHM3MOB, yIepXXMBAIOIINX CUCTEMY ¥ COBMECTHOe
B3aMMO/JIeJICTBYE BCEX IKOHOMMYECKIX MTPOIIeCCOB;

* CAaMOPa3BUTHE 32 CUET BOBJIEUEHUS B 0Oecrieve-
HJE YCTOMUMBOCTY NTPOMU3BOLCTBEHHO-TEXHUYECKUX,
(bMHAHCOBBIX, 9KOJIOTMUECKIUX, SHEPTeTUIECKUX U CO-
LMaTbHbIX MTPOLIECCOB;

* HaJIMuyye MexaHM3MOB BbIpaBHMBaHMS B3aIMOCBSI-
3Y U B3aMMO3aBUCUMOCTH ITOJICUCTEM, 06€CIIeuBalo-
KX YCTOMYMBOCTD (PMHAHCOBOTO POCTa HedTera3oBoii
UHIYCTPUNA.

Bce Ha3BaHHbIE 0COOEHHOCTY Pea30BaHbI IIPU
dbopmupoBanuu cocraBa u cogepxkauus F-Env-S-E
TTOZICYICTEM CUCTEMBI YCTONUMBOTO (DMHAHCOBOTO PO-
CTa. ABTODBI BKIIOUAIOT B MCCAeJOBaHME [TOKA3aTelH,
JOCTYIIHbIe B MMPOBOJ CTaTUCTUKE OTHOCUTEIbHO
HedTerazopoit muayctpum Poccun u Kuras, xapak-
Tepusywiue sHepreruuyeckue (E), skonornueckue
(Env), conuanpHbie (S) u punHancosble (F) mpoleccsl.

E — s3HepreTuueckas noacucrema. JHepreTu-
YeCKyI0 XapaKTepUCTUKy KOMITaHUi He(TerasoBoii
MHAYCTPUU B MUPOBOI CTaTUCTUKe TIPUHSITO Olle-
HMBATh KOMIIJIEKCOM ITOKasareseii, OTpakarolux
SHepPreTMYeckyio 3(PHeKTUBHOCTh. DHEPreTUYECKYIO
COCTaBJISIONLYIO TPUHSTO OLIEHMBATD ITOKa3aTeiemM
«J100bIYa CBIPHS K pe3epBaM ChIPbSI», IHEPreTUYECKIM
nHaercoM Jlam6ept (i EROI), KOTOPBIi ITOKa3bIBaeT
OTHOLIEHVE KOMYEeCTBa MPUTOLHOM K MCTIOTb30BaHUIO
(TI0J1Ie3HOI1) 3HEPIUM, TIOTYYEHHOI U3 OTIPENeIeHHOTO
JMICTOYHMKA SHePTUM (pecypca), K KOJIMYeCTBY SHEPTUH,
3aTpaueHHOli Ha MMoJyyeHye 3TOTO SHepreTUuueckoro
pecypca [7, 8], ¥ Tokas3aTesieM SHepreTnIeckoi sddek-
TUBHOCTN* [9]. DTH [TOKa3aTeNN PeLCTaBsIIoT CO60ii
Pe3y/IbTaThI MPOLIECCOB M0 Y 0BJIETBOPEHNIO TTOTPE6-
HOCTeli Io/ib30BaTesieli B 9HepreTUuUeckKux pecypcax
py GaRTUYECKUX IKOHOMUUECKUX U COIMATbHBIX
3aTparax Ha HeOOXOAMMYIO SHEPIUIO U ITpU QPaKTu-
YeCKUX Pacxoiax, HeOOXOIMMBIX IJIsl COXpaHeHMs
MIPUPOIHOI Cpelibl B TapMOHUM C YCTONYMBBIM pas-
BUTMEM Ha MECTHOM, HallMOHAJIbHOM, PETMOHAJIbBHOM
¥ MMPOBOM YPOBHSIX.

Env — 3kojiornmueckas moacucrema. Bkiouaer
B €01 OIIEHKY COCTOSTHMSI OKPY>KAIOIelt cpe/ibl KOM-
rmaHuit HepTerazoBoit MHAYCTpUN. B MUPOBOIT cTaTH-
CTUKe TIPUHSTO OLIEHUBATH CJIEAYIOUUM KOMILIEKCOM
rokasaresieii: BIOKeHUSIMMU B ee 3aIlIUTYy, 9KOJI0oTuYe-
CKUM periTuHroM [10], a Takke IBYMS ITI0Ka3aTeIsIMH,
BBeIEHHBIMM BceMMpHBIM (OHIOM IUKOI ITPUPOIbI

+ CENEf (2015) Energy efficiency orbits for transition economies.
URL: http://www.cenef.ru/file/Final%20Report_C 2E 2_CENEf_
June2 2015.pdf (mata o6paienus: 03.04.2019).

FINANCETP.FA.RU ([

A.H. CmebnsHckas, eH Baxe, 3.B. bpazuHa

(WWFEF)? [11] — skonoruueckum GyTIPUHTOM U 6110~
€MKOCTbIO.

S — coumanbHas noacucrema. CocTosiHue, Ka-
caroleecst CoIMaybHOM OTBETCTBEHHOCTY KOMITAaHMIA
HedTera3oBoii MUHAYCTPUU, B MUPOBOI CTATUCTUKE
TIPUHSTO OLleHUBATh CJIeAYIOU[MM KOMIIIEKCOM IT0-
KasarTejeli: OTHOILEH/EM 3aTpaT Ha coluaabHOe
obecrieuyeHue IepcoHaia K NpuobUIM KOMIIAHUM, OT-
HOIIIEHVEM 3aTpaT Ha MepCoHas K BhIpyUKe/TIPUObI-
J1 KoMIIaHuu [12]. AKTUBHOe y4yacTye B pellleHUu
3a,a4¥ YCTOMUMBOTO (pMHAHCOBOTO POCTAa BO3MOXKHO
yTeM obecrieueHus COLMATbHOTO U 9KOJOTUUECKOTO
6J1aroIToyuns, BBICOKOM KYy/IbTYpPbl paOOTHMUKOB, UX
JUCUUTUIMHMPOBAHHOCTY, Y€CTHOCTM, BBICOKOT'O CAMO-
KOHTPOJISI. BMecTe ¢ TeM poCT COLManbHOM U TPYA0BO
AKTUBHOCTHU COTPYIHMKOB IMPOUCXOINUT ITPU YCITOBUM
IOCTaTOYHOTO YBEIMYEHNUST 3aTpaT 613Heca Ha Moaep-
sKaHMe 3I0POBbS, TOBbIIIEHME X 00PA30BATEIBHOTO
u 1IpodeCcCHOHaTbHOTO YPOBHS U Ha obecIieyeHue
61arOTNPUSITHBIX YCIOBUI TPYyAA U SKU3HMN.

F — dunaHcoBas moacucrema. GMHaHCOBBIE pe-
Cypchbl KOMITaHM1 HedTera3zoBoii MHAYCTPUY B MU-
POBOI1 CTATUCTUKE TIPUHSATO OLIEHUBATbh KOMILJIEKCOM
ToKasaTeseil, OTpaskaoIux MOoTeHIMaa GUMHAHCOBbIX
pecypcoB, UX cocTostHMe U 3G PEeKTUBHOCTD UCITONb-
30BaHNs.

BocTpe6oBaHHOCTD (PMHAHCOBBIX PECYPCOB (TI0-
TeHIMaJs) MIpegoIpeaeieHa «pa3sMepom 6M3Hecar,
BbIpa’KeHHbIM CTOMMOCTbIO KanyuTaaa KOMIIaHUYU
(WACC) u (DER) oTHOLIIeHMeM 3aeMHOTI0 KanuTasia
K COOCTBEHHOMY.

O cocTostHMYM (PMHAHCOBBIX PECYPCOB MOKHO CYAUTh
o EBIT (mpu6bLib 1o Hajsoroobnoxkenus), RG (poct
BbIpyuKM), NRG (poct mpubsiin); NAG (pocT akKTUBOB)
u FL (xapakTepuctuka GUHAHCOBOI YCTONUMBOCTU
KOMITaHMM ¥ CTeTIeHY pycKa — (PMHAHCOBBI pbIyar),
CR — k03 duIMeHT TeKyIIEei TMKBUIHOCTH).

VHTEeHCUBHOCTD (9P (GEKTUMBHOCTb) UCIIONb30BAHMS
pecypcoB MpefcTaBaeHa CaedyIMMy ToKa3aTers-
mu: NWC (o60paunBaeMOCTb 060POTHOTO KaluTaa),
NWCT (ko3¢ duiieHT 060poTa YMCTOTO 060POTHOTO
kanuTana), ROS (peHTabenbHOCTH MTpoaask), ROCE
(peHTabeIbHOCTh 3a/1e/ICTBOBAaHHOrO KaruTasa), ROFA
(a¢bdexTMBHOCTD YITpaB/IeH)SI OCHOBHBIMY CPEACTBAMMU
KOMITAaHUM — PEHTA0eTbHOCTh OCHOBHBIX CPEACTB),
ROE (peHTabenbHOCTh OCHOBHOTO KanuTasna), ROA
(peHTabembHOCTh aKTUBOB), DOL — oneparMoHHbIi
pbIuar (COOTHOIIeHMe TTPUOBLIN U BHIPYUKN).

5 WWEF (2012) Living Planet Report. Summary Booklet. Environ
Conserv. 26:250-251. URL: http://awsassets.panda.org/down-
loads/Ipr_2012_summary booklet final.pdf (maTta o6parmenmusi:
03.04.2019).
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Puc. 1 /Fig. 1. BsaumocBsi3b pMHAHCOBOI CUCTEMDI C NOACUCTEMAMM: IHEPreTUUECKOI, IKONOTUYECKOH

M COLMANbHOM B paMKax cMCTeMbl yCToiuuBoro gpuHaHcosoro pocta / Interrelation between financial system
and energy, environmental and social subsystems in terms of financial sustainable growth system
McmoyHuk / Source: aBTOpCckas MHTepnpeTaLms cucteMbl Ha 6ase nccneposaHuii [8, 13-16] / authors’ system interpretation based on

research [8,13-16].

YCTOMYIMBOCTD pocTa (DMHAHCOB IIPUHSITO OIIEHMBATD
KO3 duIMeHTaMM pocTa, Ipeaa0KeHHbIMU MCCe-
nmoBaTensaMu (KO3 UIIMEHTOM YCTONYMBOTO POCTA
XurruHca [1]; MBamkoBckoii [2] v npounmu). [TonHbii
repeveHb NoKasaresneii cM. B IIpunoxceHuu.

Bce mopcucTemMsbl cucTeMbl GMHAHCOBOTO YCTONYM-
BOT'O POCTa MeXAY CO00¥ CBSI3aHbI — COLIMYM, SHEP-
reTuKa, mpupoaa u puHaHcel. Kapkac cucTeMbl — 3TO
(dbmHaHChL. [IpUMPOIHO-HEPTeTYECKAsT COCTABIISIONIAS
obecrieunBaeT IHEPreTUUECKYI0 BOSMOKHOCTD pPa3BMU-
T cucTeMbl. ColManbHas COCTABIISIIONIAs 06ecTIeyn -
BaeT rpaMOTHOE UCII0/Ib30BaHMe PECYPCOB.

XapaKkTepUCTUKA CUCTEMBI YCTOMYMBOTO (PMHAHCO-
BOTO pOCTa MoKa3aHa Ha puc. 1 v B maobn. 1.

duHaHCcoBas MOACKCTEMA CBSI3aHa CO BCEMMU TPeMs
MOJICMCTEMAaMM U, TIO CYTH, BBITIOJHSIET PETYIUPYIOIIYI0
pOJTb B 06€CIieueHUY YCTOMYMBOTO PA3BUTHUSI. DKOIOTH-
yeckast ¥ CoLMaabHas MoACUCcTeMbI (DOPMUPYIOTCS MO
BIMSHMEM BO3MOXKHbBIX GDMHAHCOBBIX BIIOXKEHMI B UX
pa3BuTue. PazBuTue u u3MeHeHre SHepreTnyecKomn
TTOJICYICTEMBI TIPOVICXOIVT IO, BIMSTHYIEM (DVMHAHCOBOIA
U COIMAaNIbHO TIOJICUCTEM.

OUHAHCOBBI U SHEPTETUUECKUIT — peCcypChl M0-
TEeHI[MAIbHBIX BO3MOKHOCTEN U pocTa HedTerazoBoit
MHIOYCTPUM. DKOIOTHUS U COLUMYM — 3TO ONTUMaIbHOE
COCTOSTHME PACXO/ia pecypcoB Ha obecIieueHme yCToi-
YUBOCTU (CM. maon. 1).

YT06bI 060CHOBATH COCTAB ¥ COMEPsKAHE SKOHOMM-
YeCKMX [POLeCCOB, OTPaXKAaIOIINX COCTOSIHME CUCTEMBI
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YCTOINYMBOrO (PMHAHCOBOIO POCTa, HEOOXOIAMMO IPO-
aHaIU3MPOBATh SKOHOMIYECKME ITPOLIeCChl, KOTOpbIe
BXOJST B YeThIpe MOACUCTeMbI. DYHKIIMM 3TUX TIPO-
11eCCOB MOSKHO TIPeICTaBUTh M0 MepeyuHIo rokasarTe-
JIeil, UMEeIOIMXCSl B MUPOBOI CTaTUCTHUKe. B Halllem
UCCIeq0BaHMM IPUHSTO pacCMaTPUBaTh OKa3aTelb
KaK pe3y/bTaT CoLMaTbHO-9KOHOMMYECKOTO ITpoliecca
B paMKaxX Kask[ 0t TTOACUCTEMBI.

I1j1s1 olleHKM ITPaBOMEPHOCTU UCII0/Ib30BaHMSI Ha-
3BaHHbBIX TTOKa3aTesel AJjis MaTeMaTUueCckKoro Mojie-
JIMPOBAaHMUS YCTOMUMBOTO (PMHAHCOBOTO pocTa HedTe-
ra3oBoit uHAycTpuu Poccun 1 Kurast Mbl uccienoBaim
TECHOTY CBSI3U MEXIY IM0Ka3aTeasiMyU BCETO MCXOLHOTO
MHOXecTBa. TecHOTa CBSI3M MeXAy M3yuyaeMbIMU T10-
KasaTessMM OMpeesnseTcss Ha OCHOBE Pas/IMUHbIX
K03bduieHTOB. UTOOBI MaTeMaTHUUeCcKast MOJIe/b
JIOCTaTOYHO afleKBaTHO OTpaXkasa (anmmpoKCUMUPOBa-
JIa) peaibHbII MOJEIMPYEMbIN ITPOLECC YCTONIMBOCTU
(bmHaHCOBOTO pOCTa, TOIKHBI OBITH COOTIONEHBI YCIIO-
BMSI U TPEOOBAHMS MHOKECTBEHHOTO KOPPEISIIMOHHO-
perpeccMoHHOro aHaan3a. Mbl UCIIOIb30BaIM MHIEKC
KOppeJisiiMyM KaK KOpeHb KBaZpaTHBIN 13 MHAeKca
JeTepMUHALIMU, XapaKTepU3yIolInii TeCHOTY CBSI3U
TIpy J1I060i1 hopMe 3aBUCUMOCTH

HccnenoBaHre mpoBeieHO Ha MaTepuaiax KpyIi-
Hejimux HedTerasoBbix Komnaumii Poccun u Kurasi,
06111 06beM IIPOU3BOICTBA KOTOPBIX CBEIIIE 86%
B KasK/10¥1 cTpaHe. B mccienoBaHme BKIIOYEHbI JOCTYTI-
Hble MUPOBOJi CTATUCTHUKe MMOKa3aTe/N, Kacarolecs

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N22°2019



A.H. CmebnsHckas, eH Baxe, 3.B. bpazuHa

Tabnuua 1 / Table 1

Xapakrepuctuka Moaenm cuctembl yctonunBoro ¢pmuHaHcosoro pocta / Characteristics of a sustainable
financial growth system model

Cucrema ycroiunBoro pocra / Sustainable growth system

®yHKumm noacuctem / Subsystem functions

CoumanbHasg nogcuctema (S)

O6MeH cnocobHOCTAMM aKTUBHOM Y UHTEHCUMBHOM
[ESTeNbHOCTM MO UCMO/Ib30BaHMIO PECYPCOB

«3eneHas» akonornyeckas nogcucrema (Env)

O6bvem NpocTpaHCTBa, AOCTYMHOMO AN GYHKLMOHUPOBAHUS
HedTerasoBow MHAYCTpMM (3aLLuMTa NPOCTPAHCTBA OT
BO3MOXHOIO NOBpeXAeHns GUHAHCOBO-ra30BON MHAYCTPUM)

JHepreTuyeckas noacucrema (E)

O6beM 3HepreTMYeckKMX PecypcoB Ha HyX /bl NOACUCTEM

®uHaHcoBas noacuctema (F)

KonnuectBo BNOXEHHbIX CpeacTs B NnoACUCTEMDI

McmoyHuk / Source: aBTopcKasi TpakToBKa Ha base cuctemHom metogonorumn [17] / authors’ interpretation based on system methodology.

CUCTeMbI ycToitunBoro puHaHcoBoro pocra mo Poccun
u Kurato ¢ 1996 o 2016 r. YTo6bI IpoCaeauTh KO3BO-
JIIOIIVIO PA3BUTHS CUCTEMBI YCTOVYMBOTO (hMHAHCOBOTO
pocTa, 6bUTU BIZEJIEHBI TPY TIePUOa MCCIenoBanms: [ —
1996-2003 rr., IT — 2004-2010 rr., IIT — 2011-2017 rT.
3a Kakablii mepuo, TpoaHaIM3UPOBaHbI JaHHbIE
M olpejesieHa TECHOTA CBS3€li MeXAy MoKa3aTe/lssMU
nogcucreM. [TokasaTenu ¢ TeCHOTOJ ¢Bsi3u 6onee 0,7
OBV MCII0JIb30BaHbI (OTOGPAHBI) AJIST MOJETVPOBAHMS
CUCTEMBI YCTOMUMBOTO GMHAHCOBOTO POCTA.

Kak MbI BUAMM U3 ma6i. 2, B poccuiickux Hedre-
ra3oBbIX KOMIAHUSIX SHepreTuuecke, CouajabHble
1 (OMHAHCOBbIE IMOKa3aTeyu 6ojee CBSI3aHbl MEKIY
co60ii. MHMMaIbHa CBSI3b (PMHAHCOBBIX ITOKA3aTese
C JaHHBIMM OKpY’Kaloleii cpenbl. BocTpe60BaHHOCTD
buHaHCcOBBIX pecypcoB (roteniuan) — WACC (cTou-
MOCTb KaIluTajaa) — TeCHO KOPpPeJaupyeT ¢ SHepTeTu -
yecKoit 3¢ (eKTUBHOCTbIO, TPUOBUIBIO HAa BJIOSKEHHBI
pyOIIbh UeJI0BEUECKOr0 TPYIa, 0O0POTHBIM KalUTaIoM
U peHTabeNbHOCThIO KarmuTasa. DER (oTHoIIeHMe 3aeM-
HBIX CPEJICTB K COOCTBEHHBIM) CBSI3aHO C OTIepAI[OH-
HBIM PBIYaroM, pOCTOM aKTMBOB, BBIPYUKM, peHTa6eb-
HOCTBIO KanuTasaa, MIpoaaxk, TeKylei TMKBUIHOCTBIO,
9HEPreTUUYeCKUM MHIeKCOM JIaM6epT ¥ OTHOIIeHMeM
no6brum K pe3epBam. [Tokaszarenu cocTosiHMS GUHAHCO-
BbIX pecypcoB: EBIT (IIpuObLIb 1O HAJTOTOOOI0KEHNS),
RG (poct BbIpyuku), NRG (poct nipubsuin); NAG (poct
akTuBOB) U FL (XxapakTepucTuka GuHaHCOBO YCTOIi-
YMBOCTM KOMIIAHMM U CTeTIeHM PUCKa — QUHAHCOBDI
pbruar), CR — koadbduiieHT Texyiei TMKBUIHOCTHN)
TE€CHO CBSI3aHBI C TAKUMMMU ITOKa3aTensiMmu, Kak RER
(BBIpYUYKa OT KCIUTyaTaly PabOTHMKA), BIOXKEHMS
B COLIMAIbHYIO cepy, SHepreTuuecKuii MHaekc Jlam-
6epT 1 MoKa3saTesb «J00bIua K pe3epBaM», a TakKKe
¢ KoappureHTaMu peHTa6eIbHOCTU. AKIIEHTUPYEM
BHMMaHMe, uTo FL (xapakTepucTuka yMHaAHCOBOII
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YCTONYMBOCTY KOMITAHUM Y CTEIIEHU PUCKA) TECHO
KOppeIupyeT C pOCTOM HPUOBLIN, 0O0POTHBIM Ka-
MIUTAJIOM M BBIPYUYKOJ OT 9KCIUTyaTamuu paboTHUKA.
VMHTeHCUBHOCTD (3(P(GHEKTUBHOCTD) MUCIIOTb30BaHMS
(buHAHCOBBIX pecypcoB, BbIpaskeHHAs ITOKa3aTeIsIMu
NWC (o60paunBaeMOCTb 000POTHOTO KaruTaja), ROS
(penTabenbHOCTD MMponax), ROCE (peHTa6enbHOCTD
3afeiicTBOBaHHOrO KamnuTtasna), ROFA (3pdekTuBHOCTD
YITpaBaeHUs] OCHOBHBIMMU CPEICTBAMM KOMIIAHUU —
peHTabeIbHOCTh OCHOBHBIX cpencTB), ROE (peHTabesnb-
HOCTb OCHOBHOTO KamuTasa), ROA (peHTabelbHOCTb
akTuBOB), DOL — onlepaliOHHbII pbIyar (COOTHOIIEHKE
MIPUOBLIN U BBIPYUKM), TECHO KOPPEIUPYET C BHIPYUKOIA
OT 9KCIUTyaTaIuu pabOTHUKA, CTOMMOCTbIO KaluTana,
BJIOKEHMSIMY B OKPYKAIOIIYI0 CPey, SHEPreTUUeCKUM
uHAeKcoM JlambepT, KoahGuUieHToM «J00bIua K pe-
3epBaM», BIIOKEHUSIMM B COIIMAIbHYIO OTBETCTBEHHOCTD
¥ B MEeHbIIIe} CTeNIeHN C S9KOJIOTUUYECKUM PEMTUHTOM
u skoniornyeckum pyrnpuaTom. ROL (mpubsuib HA
1 py6:sb BiioskeHHOTO Tpyna) 1 ES (sHepreTuueckast
3¢ (deKTUBHOCTD) B POCCHIICKOM HedTerasoBoM 613Hece
CBSI3aHbI MEXIY c0007i. UeM 6osiee sHEpPreTUIeCcKu
BOOPY3KEH TPV, TeM GOJIbIIYIO TPUOBITH TPUHOCUT
KaKIbI COTPYTHYK (IHEPreTmUecKkast 06ecreueHHOCTb).
3aBucumocTtb ROL ot DOL, CR, NWC, WACC noxka-
3bIBAET, UTO MPUOBLIb OT SKCITyaTalUy paboTHMKA
TECHO CBSI3aHa C ITPOI[eCCOM M3MEHEHUS CTOMMOC-
TV KaluTaga M COCTOSIHYUS (GUMHAHCOBBIX PECYPCOB
(oITepaliOHHbIN phIUAr), a TAKKe BJIMSIET Ha ITPOLiecc
MIPEBBIIIEHMS] TEMIIOB POCTA MPUOBLIINM OT MPOJasK
HaJl TEMIIOM POCTa BBIPYUKM IpearnpusaTus. Kaskmblii
pPyOJIb 3apabOTHO IIJIAThI IIPUHOCUT AOXO, BEJTUM -
Ha KOTOPOT'O B pOCCUIICKOM HedTera3oBoM CEKTOpe
3aBUCUT OT SHEPreTuueckoi 3GeKTUBHOCTH, Tajiee
OT pacIIMpeHNs] HUIIY PbIHKA, 8 B TPEThEM ITePUofe —
OT CTOMMOCTH KanuTana U GMHAHCOBOTO COCTOSIHMS
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Tabnuua 2 / Table 2

Bsaumocesasb nokasareneit no -1l nepuopam, Poccus / Interrelation between
indicators in periods | — Ill, Russia
NN Indice Period 1 Period 2 Period 3 Average
FOORPRINT Biocapacity ES,Biocapacity ROFA,RG
Biocapacity  Footprint Footprint,ES Footprint
ROEnv ROS,ROCE,ROA
ER ES, ROL, RER, NWC, EBIT DOL,ROCE,ROLNWC RERNWC
E
nersy ES ER, ROEs, RER, NWC, Footprint, Biocapacity = ROE
factors EBIT
DER,ROA ,ROCE,ROS,N
PRP WACC ? ? ’ WACC
WC,CR,ROL
LEI ROEsr, CR,NPG,DER NPG, DER
ROL ER,RER, EBIT ER PRP.NW C,EBIT EBIT
Sociology LEL NWC, EBIT,NPG,
factors ROEsr ES RER DER
RER ER, ES, ROL, NWC, EBIT DOL,EBIT,NWC ER
LEL
CR DER PRP,ROEsr,NW C,ROCE,
EBIT,DER
NWC DER,NAG,NPG,EBIT,CR,
ROEsr,ROL,PRP,LEI
Footprint,
ROFA ES, ROL. R, NWC, EBIT ER,RER,EBIT,WA FL ER
o S, ROL, RER, ¢ RER, SWACC, ROCE,ROA ,ROE
ROS ROE, ROA DER,EBIT,ROA ,ROCE,R
OEenv,PRP
ROCE WACC.ROA ER PRP,Roeenv,CR,ROS,RO
A,EBIT,DER
Financial PRP,DER,NA G,ROA ,RO
EBIT ROFA ,ROCE,ROA RER,NWC,RG ? § ?
factors R, S,NWC,CR, ROEsr, ROL
WACC ES,ROL NWC,ROCE ROL
Footprint,
R P DER,EBIT PRP
G RP ? ROCE,ROA ,ROE R
NPG DOL NW C,ROEsr,LEL,DER,N
AG
NAG LELNPG,DER LEI
FL NWC, RER NPG
DOL RER, NPG
LELPRP,ROEsr,CRNWC,
R LELR
DER NAG,DOL G ROS,ROCE,EBIT,NAG ROEst

McmoyHuk / Source: naHHble HedTeraszoBbix kKomnanui Poccumn. URL: http://www.gazprom.ru/; http://www.novatek.ru/; https://www.
rosneft.ru/ (nata obpawenus: 03.04.2019) / data of Russian oil and gas companies. URL: http://www.gazprom.ru/; http://www.novatek.

ru/; https://www.rosneft.ru/ (accessed on 03.04.2019).

6usHeca. ROEsr (BO3BpaT Ha COLMATbHbIE PACXO/IbI)
TAKKe CTAHOBUTCST aKTYaJIbHBIM JIJIST POCCUIICKUX He-
(bTeraszoBbIX KOMITAHMIA, TAK KaK BCe SKOJIOTUYECKHe,
SHepreTUYecKue 1 (GMHAHCOBBIE TOKA3ATENM CBSI3aHBbI.

Kak mMbI BUguM 13 mab. 3, B KUTaiicKux HedTe-
rasoBbIX KOMITAaHUSIX 60jiee CBI3aHbl MeXAY c060ii
dburHAHCOBBIE ITOKA3ATENN C TOKA3ATENSIMU OKPY-
SKaloIleit Cpefibl M SHEpreTUUeCcKMMM. MUHMUMaIbHA
CBsI3b (DMHAHCOBBIX IMOKAa3aTeseil ¢ ToKa3aTeasIMu
COLIMaIbHOIO CeKTOPa. BocTpe6oBaHHOCTD (PUHAH-
coBbIX pecypcoB (nmoteHiuan) — WACC (CToMMOCTb
KaIuTaja) TeCHO KOPPeaUpyeT ¢ IHePTeTUUeCKOi
3¢b}HeKTUBHOCTHIO, TPUOBIIBIO HAa BJIOKEHHBIN Py6ITh
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YyeJI0BEUeCKOTOo TPyaa, KoahduiimeHTaMu peHTabesb-
HOCTU, TeKyIlel MMKBUAHOCThI0. DER (0OTHOILIEeHNE
3a€MHBIX CPEJCTB K COOCTBEHHBIM) CBSI3aHO C 9KOJIO-
IrMYeckKuM QYTHPUHTOM, PEATUMHIOM OKPYsKaroIeil
Cpefbl, SHePTeTnUYeCcKoii 3 HeKTUBHOCTHIO, KO3 Pu-
LIMeHTaMy peHTabeTbHOCTH Y OMePalIOHHBIM PbIUa-
rom. [TokasaTenu cOCTOSIHUS (PMHAHCOBBIX PECYPCOB
[EBIT (mpubblab g0 Hasoroobsoxenust), RG (poct
BbIpyuKkM), NPG (poct ipu6sian), NAG (pocT akTUBOB)
u FL (xapakTepucTyuka (pMMHAHCOBO YCTONUMBOCTH
KOMIIAHMY U CTEIeHY prcka — (pMHAHCOBBIN pbIyar),
CR — k03 duineHT Texyieil TMKBUIHOCTU)] TECHO
CBSI3aHBI C TAKMMU TTOKA3aTeaIMU, KaK BIOKEeHUS
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Tabnuua 3/ Table 3
B3aumocBs3b nokasarenei no I-11l nepuogam, Kuraii / Interrelation between indicators
in periods I-I1ll, China
NN Indice Period 1 Period 2 Period 3 Average
LEL PRP, ROEenv, ES, ROEsr.
ROFA, ROCE, ROA T = ’
FOORPRINT ’ ’ > ROFA, ROS, ROCE, ROA, ROE,
ROE, NAG, DER
EBIT, RG, NPG, NAG
Biocapacity
ROEnv PRP,ES,CR,EBIT,NPG  Footprint, FL PRP, EBIT
ER RG,DER PRP, ROEsr
ROL, RER, ROS
ROC,E ROA ’ LEI, PRP, Footprint, ROEsr,
ES ROE ]’EBIT > LELPRP,ROEenv ROFA, ROS, ROCE, ROA, ROE, LEI
WACC, DER RG, NPG, NAG
Energy LEL ES, Footprint, ROEst, ROFA, ER, ROEenv, EBIT, ROE
factors LEL ROEenv, ES, ROL, » 1, rootprint, " » ER, v, B, U5
PRP CR.NWC, EBIT ROS, ROCE, ROA, ROE, EBIT,  ROFA, ROCE, ROS,
’ NAG, DOL ROFA NAG
PRP, ROEenv, ES, CR, PRP, ES, Footprint, ROEsr,
LEI ERIT ROFA, ROS, ROCE, ROA, ROE, ES
EBIT, RG, NAG
ROL ES,RER, DER DOL CR,NWC, WACC
Sociolo LEI PRP, ES, Footprint, ROS,
& ROEsr ROFA, ROCE, ROA, ROE,EBIT,
factors
NAG
RER ES, ROL EBIT
CR ROFA, DER ROL, NWC, WACC, DER
NWC RER PRP ROL, CR, WACC, DOLL CL, DER DER
CR, ROCE, Footprint, CR, ROS, LEI, PRP, ES, Footprint, ROEst, PRP, ROS, ROCE, ROA,
ROFA ROA, ROE, ROCE, ROA, ROE, ROS, ROCE, ROA, ROE, EBIT, o oo b oo
WACC NAG, DER NAG, DOL ’ ’
ES, ROCE LEL PRP, ES, Footprint, ROEsr.
’ g CR, ROCE, ROA, ROE, I ’ > PRP, ROFA, ROCE, ROA,
ROS ROA, ROE ROFA, ROCE, ROA, ROE, EBIT
P ROFA, NAG, DER ’ ’ P > ROE, NAG, DER
WACC OFA,NAG, NAG, DOL OE NAG,
ES, ROFA, Footprint, CR, ROFA,  LEI, PRP, ES, Footprint, ROEsr, PRP, ROFA., ROS, ROA,
ROCE ROA, ROE, ROS, ROA, ROE, NAG, ROFA ROS, ROA, ROE, EBIT,
ROE, NAG, DER
WACC DER NAG, DOL
LEL PRP, ROEenv, SRR, LEI, PRP,Footprint, ROEst,
EBIT ES, SRR CR.NPG ROFA, ROS, ROCE, ROA, ROE, PRP, ROEenv, ROENAG
Financial DOL
factors ES, NWC, ROS,
WACC ROCE, ROA, ROL,CRNWC
ROE, DER
RG DOL LELER Footprint,ES,NPG
NPG LELES,Footprint,RG NWC
. LEL PRP, ES, Footprint, ROEsr.
Footprint, ROFA, ROS, i P ’ > ROFA, ROS, ROCE, ROE,
NAG ROCE ROCE. ROA, ROE, DER ROFA, ROS, ROCE, ROA, ROE, o
EBIT, DOL
FL
DOL RG ROEsr PRP,ROFA NW C,ROCE,ROA RO
E,EBIT,NAG,DER
ER, ROL,
DER ROFA, ROCE,  Footprint, ROFA, ROS, ER.CR.DOL NWC, ROFA, ROS, ROA,
ROA, ROE, ROCE, ROA, ROE, NAG ROE, ROCE
WACC

McmoyHuk / Source: naHHble HedTerazosbix komnanui KHP. URL: https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/
en/; http://www.cnoocltd.com/ (zata obpawenus: 03.04.2019) / data of Chinese oil and gas companies. URL: https://www.cnpc.com.
cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (accessed on 03.04.2019).
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Tabnuua 4 / Table 4

KonunuectBo ¢prHaHcoBbIX PaKkTOpoOB, TECHO Koppenupyowmx ¢ pakropamm F-Env-SE /
Number of financial factors closely correlated with F-Env-SE factors

®uHaHCbl — ®uHaHCbl —
®uHaHcbl — CoumanbHoe M®uHaHcbl — JHepreTuka
®uHaHCbI JKonorus
Poccus 68 18 16 12
Kutait 149 23 13 42

McmoyHuk / Source: paHHble HedTerazoBbix komnanuii PO u KHP.URL: http://www.gazprom.ru/; http;//www.novatek.ru/; https://www.rosneft.
ru/; https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (aata obpawenus: 03.04.2019)
/ data of Russian and Chinese oil and gas companies. URL: http://www.gazprom.ru/; http://www.novatek.ru/; https://www.rosneft.ru/;
https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (accessed on 03.04.2019).

B OKPY3KaIOIIYIO Cpey, 9KOI0Tudeckuit QyTopuHT,
SHepreTUYecKuii MHAEKC JlambepT, sHepreTuyeckas
3(pderTUBHOCTD, KOG PUIMEHTHI peHTa6eTbHOCTH.
AxkueHntupyem BHMMaHne, uyto FL (xapakTepucTtuka
(buHaHCOBOI YyCTONUMBOCTY KOMITAHUM U CTeTe-
HU PUCKa) KUTANCKUX HeTera3zoBbiXx KOMIIaHM
He MPOJeMOHCTPUPOBAJ TECHYIO CBsI3b Gosiee 0,7
C KakKUMM-T160 Ko3pduimeHTaMm, 4TO TaKKe Xa-
paKkTepu3yeT HM3KMII PMHAHCOBBIA POCT KUTANCKUX
HedTerasoBbIX KOMITaHMI 3a MTePUOT,

VHTeHCcUBHOCTD (3¢ GEeKTUBHOCTD) UCIOIb30-
BaHMS (MHAHCOBBIX PECYpPCOB, BbIpakeHHasl Io0-
kasaTensmu NWC (o6opaurBaeMoCTh 060POTHOTO
kanurana), ROS (penrabenpHocTh npoaaxk) ROCE
(peHTabebHOCTD 3a/€/iCTBOBAHHOTO KaIluTasa),
ROFA (9¢ddeRTMBHOCTD yIIpaBIe€HMSI OCHOBHBIMU
CpencTBaMM KOMIIAHUM — PeHTabeTbHOCTh OCHOBHBIX
cpenctB), ROE (peHTabeIbHOCTh OCHOBHOT'O KaruTa-
na), ROA (peHTabenbHOCTh aKTMBOB), DOL — omnepa-
LIMOHHBIN pbIUar (COOTHOIIEeHMe TTPUOBLIN U BBIPYU-
KI), TECHO KOPPEJIUPYeT C TeKyIlei TMKBUIHOCTDIO,
OTHOIIIEHVEM 3a€MHOT0 KaluTaaa K COBCTBEHHOMY,
MPUOGBIIBIO A0 HAJOTOOOIOKEHNS, BIOKEHUSIMU
B OKPY’XaloIIYIo Cpesly, SHEPreTM4eCKuM MHIEKCOM
Jlamb6epT, sHepreTuyeckoi 3¢ GeKTUBHOCTHIO, KO-
s duieHTOM I106BIYM K PE3EPBAM, CTOMMOCTbIO
KamnuTaia, poCTOM aKTUBOB, C 3KOJIOTUYECKUM peli-
TUHTOM U 9KOJIOTUYECKUM (QYTIPUHTOM.

Kaxk BumHO 13 mab.. 4, puc. 2, He oguHaKOBas
CUTyauus CI0XUIACh IPU U3YYeHUM KOPpensnumn
duHaHcoBbIX hakTopoB ¢ dakropamu FESG. Bonee
TeCHO (pMHAHCOBBIE TIOKA3ATEIN KOPPEIUPYIOT OPYT
C IPYyrOM Ha OpegnpusITUsIX KUTaicKoit HedTera-
30BO# MpoMmblIiIeHHOCTU (149 hakTOpPOB MPOTUB
68 poccuiickux). Kpome toro, B KHP pmHaHCcOBbIe
dakTopsI 60JIee KOPPENIUPYIOT C IKOTOTUIECKUMU
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(23 daxTopa mpoTUB 18 pocCcUitCKUX) U IHEpreTuYe-
ckuMM (42 pakropa npotus 12 poccuitckux). O6par-
Hasl CUTyalus Ha MPeanpusITusiX HedrerazoBoit
MIPOMBILIIEHHOCTY P®D, huHaHCOBbIE (haKTOPBI OojIee
KOppenupymwoT ¢ coumanbHbiMu (16 PO u 13 KHP).
st yTBEPXKOEHMSI O BO3MOKHOCTU UCIIOJb30-
BaHus 17 moxkasarTese 0Jisi MaTeMaTU4eCKOro Mo-
IeTpoOBaHMS YCTONUMBOTO (GMHAHCOBOTO POCTa
HedTerazoBoii muaycTpUu Poccun u Kutast MbI mc-
clef0Bay TECHOTY CBSI3U MEXAY MoKa3aTeasiMmu
BCETO0 MCXOAHOTO MHOXeCTBa. TeCHOTa CBSI3Y MEXIY
M3ydyaeMbIMM TOKa3aTeasIMU OTIpesesisieTcsl Ha oc-
HOBE pa3JIMuHbIX K03 puueHToB. YTOOBI MaTeMa-
TU4eckasi MOZesb OCTaTOYHO afeKBaTHO OTpaskasia
(anmmpoKCMMMUpOBasa) peaabHbIi MOAEIUPYEMBI
MIPOIIeCC YCTOMUMBOCTY (DMHAHCOBOTO POCTA, TOJIKHBI
OBITH COOJTIOIEHBI YCJIOBUS U TPeGOBAHMSI MHOXKECT-
BEHHOTO KOPPEJISIIIMOHHO-PEeTPeCcCMOHHOTO aHali3a.
Bbicokasi TecHOTa CBSI3U MEXAY SKOHOMUYECKUMMU
npoieccamu, NpencTaBieHHbIMMU ITOKa3aTeasIMHU,
CBUJIETETbCTBYET 00 9KOHOMUYECKUX B3aMMOJeCT-
BUSIX MeXIy Tofcucremamu. Ha puc. 2 mpencraBieHo
YMCII0 KOPPEJISIIIMOHHBIX CBSI3ei MeKIy IoKa3aTesisi-
MM TIOJICUCTEMbI (DMHAHCOB C TTOKA3aTeNSIMU ITPOUNX
MOACUCTEM, TECHOTA KOTOPbIX BhilIe 0,7. MaTpuina
KO3 GUIMEHTOB KOPPEISIMM MEKIY IT0Ka3aTeIsIMMU,
OTIpeeSI0IMMI YCTONIMBOCTD GDMHAHCOBOTO POCTA
HedTerasoBoit MHAYCTpUy Poccuu u Kurast, mpuse-
JleHa B JOTMOJIHMUTE/bHBIX MaTepuanax K crarbe. Cia-
Oble CBSI3Y ObLIN OTCESTHBI, HECMOTPS Ha TO, YTO OHU
OIMMCHIBAIOT CITenGUKy 0COOGEHHOCTEeN COCTOSIHUS
HedTerasoBoit uuaycrpuu PO u KHP. Ins Poccun
cy1abble KOPPEJISIIIMOHHbBIE CBSI3Y CBOMCTBEHHBI SHEP-
reTu4YecKomMy MHIeKcy JIambepT C poCTOM aKTUBOB,
MIPUOBLIN ¥ 060POTHBIM KalMTaI0M. IKOJIOTMYECKIe
nokasarenu ROEenv, footprint, biocapacity ouenn
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Puc. 2 / Fig. 2. MaTp1ua KoppensiuMoHHOM cBSA3M UHAHCOB ¢ npounmm 6nokamu™ / Matrix of correlation

of finance with other blocks

* ToykaMM yKa3aHO KONMMYECTBO B3aMMOCBA3EN Mex Ay MoKa3aTeNsMu M3 COLMANbHOM, 3KONOrMYECKOM U IHEPreTUYECKOW NoACUCTEM
€ nokasartensamu duHaHcoson noacucremsl./ The dots indicate the number of relationships between social, environmental and energy

subsystems’ indicators with financial subsystem’ indicators.

McmouHuk / Source: paHHble HedTerasoBbix Kommanwmi P® u KHP. URL: http://www.gazprom.ru/; http://www.novatek.ru/;
https://www.rosneft.ru/; https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (zata
obpaweHus: 03.04.2019) / data of Russian and Chinese oil and gas companies. URL: http://www.gazprom.ru/; http://www.novatek.
ru/; https://www.rosneft.ru/; https:.//www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/

(accessed on 03.04.2019).

cnabo cBs3aHbl ¢ puHaHCOBbIMU. COOTBETCTBEHHO,
nokasaTtenu pocta — WACC, FL, ROCE, RG He umeT
TECHO CBSI3U C 9KOJIOTMUECKMUMU TTOKa3aTeassMu. [Iist
KuTas Takke oOLIeNPUHSIThIE TTOKA3aTeIM PUHAHCO-
BOT'O POCTa He UMEIOT TECHOJ CBSI3U C COLMaTbHBIMU
rnokasaresnsiMu. Kpome TOro, KoppessiiiOHHbIe CBSI3U
cnabee BCero MpoOSIBMIIMCH ¥ TAKMUX MTOKa3aTeeit,
KaK OMepalnyoHHbIi pbluar ¥ KOMOMHMPOBAHHBII
poruar. Cpeu nokasareseii peHTabeabHOCTH OBLIN
OCTaBJIEHBI [IJIS UCC/IeJ0BaHUs TONbKO Tpu — ROFA,
ROS, ROCE (cMm. maba. 2, 3).

PucyHok 2 HarjasigHO MOKa3bIBaeT HELOCTATOU-
HOCTbD CBSI3€Ji B POCCUICKUX HeDTerasoBbIX KOMIIa-
HUSIX C 3HepreTuueckumu dakropamu, pakropammu
OKpY>Kalollleil cpefibl ¥ TOKa3bIBaeT Maayl0 YaCTOTY
TeCHBIX CBsA3€ii (GMHAHCOBBIX (PAKTOPOB MEKAY COOOIA.

Kak B PO, Tak u B KHP nokasatenu ROEenv (peH-
TabeJIbHOCTD BJIOSKEHU B 3aUTY OKPYsKaloIeit
cpenbl), PRP (mmokasaTesb «g06bIUa K pesepBam»),
ES (sHeprernueckas 3¢bbeKTMBHOCTb) TECHO CBSI-
3aHbI CO CTOMMOCTBIO KaluTasaa, peHTabeabHOCThIO

FINANCETP.FA.RU [

3ae/iCTBOBAHHOIO KanuTasaa u GMHAHCOBBIM PhI-
Yyarom U JUMHAMMUKON M3MEHEHMUS BBIPDYUKU. A 3TU
ToKa3aTeu BXOAST B GOPMYIIbl yCTOMYMBOIO POCTA
XurruHca u ViBamkosckoii. B Kutae ROL (BnoskeHust
B IIepCOHAJ) TaKXKe B3aMMOCBSI3aH C BbllIelepe-
yncaeHHbIMU nTokasaTtensimu. B Poccum ROL TecHo
CBSI3aHBI C POCTOM IIPUOBLIN, SHEPreTUUEeCKUM MH-
mekcoMm Jlamb6epT. Ha nmpennpusatusax HedTerasopoit
nmpombinuieHHOCT Kutas K aToMy mo6aBiisieTcs
SKOJIOTUYECKUI QYTIIPUHT.

[J1s1 OLleHKM COCTOSTHUS CUCTEMBI «yCTOMNUMBBIN
(mHaHCOBBIN pocT HedTErasoBO MHAYCTPUM» MbI
IpeajaraeM MCIOAb30BaTh MHIEKC, KOTOPbIN BKIIO-
yaeT B ce0s1 MHIEKChI BCEX UeThIpeX MOACUCTEeM:
9KOJIOTMYECKOI, COIMaNbHOM, SHEepreTUUeCcKoi
1 ¢puHaHCOBOI. BBemem o603HaueHus FSI mumexc
COCTOSIHMSI CUCTEMBI «YCTOMUYMBBIN (DMHAHCOBBIN POCT
HeTerasoBoit MHAYCTpUM»; IHIEKC SHepreTuIecKoii
nopcuctemsl (EI); UHIeKc hbMHAHCOBOJ ITOACUCTEMBI
(FI); Unpekc skonormyeckoit noagcucrems! (Envl);
Nupekc coumnanbHoOM moacuctemsl (Socl).
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st Kaxkgo¥i MOACUCTeMbI PACCUUThIBAEM MHI-
BUIYaJIbHBIN MHAEKC 3a KaKIblii BpeMEeHHOV Iepuoj,
KOTOPBIN XapaKTepusyeT pe3yJbTaThl 9KOHOMMU-
YyeCKMX MPOILeCCOB, BXOMSIINX B MOACUCTEMY. Mbl
TpaHCcGOPMMPOBAIM UCXOAHbIE JaHHbBIE TI0 KaXKI0M
noacucteMe B MHTepBase ot 0 10 1, UCIIONAb3YS Cie-
mytouywo Gopmyiny:
X B Xmin

X =—mm
Xmax _Xmin

index

(e))

YTo6bl TapaHTUPOBATH, UTO BCE MMEPEMEHHbBIE
MMEIOT OVMHAKOBYIO 6a3y JJjIs1 pacueTa, Mbl HOpPMU-
poBai MHAEKCHI rmoacucteMm ot 0 go 1.

WHIeKc cucTeMsbl YCTOMUYMBOTO GMHAHCOBOTO
pocra (FSI) B ienom Mbl B351/IM KaK CpelHee reoMe-
TPUUECKOe MHIEeKCOB YeTbIpex MOACUCTEM:

FSI = 4FIxEIxSoclx Envl. 2)
Ecnu FSI < 0,2, To pa3BuUTHe CUCTEMbl QUHAH-
COBOTO YCTOMYMBOTO POCTA OTCYTCTBYeT. Ecnu
0,7 < FSI > 0,2 — cuctema HUHAHCOBOTO yCTOMUM-
BOI'0 pOCTa HaxonuTcs B ctaguu passutus. Ecin FSI
6onee 0,7, To cucTeMa (PMHAHCOBOTO YCTONYMBOTO
pOCTa MMeeT IMOMOXUTeNbHbIe TEHAeHIIUU Pa3BUTHUSI.
HOanee B nporpamme STATA 6b11 IpousBeneH
pacuet (puc. 4, 5), UCTIOJIb3YSI CAeIYIONTYI0 GOpMYITy
MYyJIbTUBaPUALVOHHON JIMHEHO perpeccun:

Y=b+bX,+bX;+bX, (3)
rone Y = ESI; bl,bj,b,m KO3Q UL MEeHTHI;
X, X;, X, — noncucremsr; FI — nHneke GpruHaHCoBO
nopcuctemsl; EI — MHAEeKC sHepreTnyeckoii moacu-
ctembl; Socl — MHAEKC cOLManbHONM MOACUCTEMBI;
Envl — nHpekc 3Ko10rnuecKoi rmoacucTeMbl.
BenuunHa abCOMIOTHOTO 3HAUEHMS HATIPSIMYIO OT-
pa’kaeT CTereHb BIAVSHMS He3aBUCUMOI ITepeMeHHOI]
Ha 3aBUCUMYIO TlepeMeHHY0. CTaHAapTU3MPOBaHHbIE
K03 uieHThI perpeccunt (6eTa-3HaueH s ) VICIIONb-
3YIOTCSI BO MHOKECTBEHHOM perpeccum Jjisi CpaBHEHMSI
BaKHOCTY ITepeMEHHBIX MU cpaBHeHMST 3G (eKTUBHO-
¢ty rtofcucteM. M3 popMysibl CTaHIAPTU3VPOBAHHOTO
K03 uIeHTa perpeccuy Takske BUIHO, YTO 3HAUEHMe
Beta rporopIiiMoHasbHO CTaHAAPTHOMY OTKIOHEHUIO
He3aBYUCUMOJ TIepeMEHHOI, ¥ YBeJIMYEHNE CTEIIEHN
baykryaiy He3aBMUCHMMOIL ITIepeEMEHHO YBETMYUT ee
B&KHOCTH B 9TOM KOHKPETHOM cCiTydae. 3HaUeHUs 60-
siee 1 He UMEIOT BIMSHMS Ha cucteMy. DPGhEKTUBHOCTD
3HauUeHMi1 paccMaTpuBaeTcs B auamnasoHe ot 0 1o 1, roe
0 — HanmeHee adexTuBHA; 1 — Hanbonee ahpeKTUBHA.
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Puc. 3 / Fig. 3. ®@akTnyeckoe cOCTOAHWE NOACUCTEM

(a) npeanpusarus Hedrerasosou otpacan PO (b)
npeanpusaTus Hedrerasoson orpacan KHP (c),
YpOBEHb UHAEKCA CUCTEMbI YCTOHYMBOrO PUHAHCOBOIO
pocta Poccus-Kuraii / Actual state of the subsystems:
(a) enterprises of Russian oil and gas industry, (b)
enterprises of Chinese oil and gas industry, (c) index
of Russian-Chinese financial sustainable growth
UcmoyHuk / Source: [aHHble HedTerasoBblX KOMMaHui PO
u KHP. URL: http://www.gazprom.ru/; http://www.novatek.ru/;
https://www.rosneft.ru/; https://www.cnpc.com.cn/en/; http://www.
sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (zata 06-
pawenus: 03.04.2019) / data of Russian and Chinese oil and gas
companies. URL: http://www.gazprom.ru/; http://www.novatek.ru/;
https:;//www.rosneft.ru/; https;//www.cnpc.com.cn/en/; http://www.
sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (accessed
on 03.04.2019).
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Tabnuua 5 / Table 5

Pesynbrar pacuerta B nporpamMe Stata nokasarenei ana poccuickon HedrerasoBoi MHAycTpuu / Stata
program calculation results for Russian oil and gas industry indicators

reg FSI FI EI SocI EnvI,beta

Source 55 df MS Number of obs 21

F(4, 16) 91.83

Model .015985215 4 .003996304 Prob > F 0.0000

Residual .000696324 16 .00004352 R-squared 0.9583

Adj R-squared 0.9478

Total .01668154 20 .000834077 Root MSE .0066

FSI Coef. Std. Err. t P>t Beta

FI .1682237 .0887317 1.90 0.076 .1684642

EI .1201931 .0405586 2.96 0.009% .2520901

SocI .3091328 .0306893 10.07 0.000 .620063

EnvI .1561975 .0083645 18.67 0.000 1.04772
_cons .0551911 .0323586 1.71 0.107

McmoyHuk / Source: naHHble HedTerasoBbix koMnaHuii Poccun. URL: http://www.gazprom.ru/; http://www.novatek.ru/; https://www.
rosneft.ru/ (nata obpawenus: 03.04.2019) / data of Russian oil and gas companies. URL: http://www.gazprom.ru/; http://www.novatek.

ru/; https://www.rosneft.ru/ (accessed on 03.04.2019).

PE3YJIbTATDbI
PesynbTaT pacyera MHAEKCAa CUCTEMBbI
YCTOMUMBOro (MHAHCOBOTO POCTa

HarnsimHo MOKHO YBUAETH Ha puc. 3 pakTuyeckoe
COCTOSIHME COLIMaIbHBIX-9KOJIOIrMUeCKIX-d9HepPTreTH-
YyecKUX-(hUHAHCOBBIX MOICUCTEM Ha MPEIIIPUITUIX
HedTerasosoit orpaciu PO 1 KHP. B kuraiickux Hed-
TSIHBIX KOMITAHUSIX TIpeBaJMpyeT GUHAHCOBAsI CO-
CTaBJISIIONIAS, C Pa3BUBAKOIIENCS B ITOCAeIHEE BpeMs
9KOJIOTMYeCcKoi noacucremoit. CoCTOSIHME COLab-
HOJ TIOACUCTEMBI OCTABJISIET 3KeJaTh Jiy4dllero. B poc-
CUiickuxX HeTSIHBIX KOMITAHUSIX SHepreTudYeckast
MojAcyucTeMa, coluajabHas U 3KojoTuueckas 6ojee
IVIAHOMEPHO Pa3sBUBAKOTCS, C aKIIEHTOM Ha COLMab-
HYIO TTIOACUCTEMY.

[TonmoxkeHne yxynumiaeTtcs Kak B Kurtae, Tak u B PO.
CucreMa «3eJIeHOT0» YCTOUMBOTO (pMHAHCOBOTO POCTa
Haubojee crabuibHa B PO 1 MmeHee crabuibHa B KHP.

U3 puc. 3 BUIHO, YTO BJIOXKEHUSI B 3aLIUTY OKpY3Ka-
1o1ei cpenbl B Knutae He JOXOOST 1O HOPMBI, T.€. TIO -
cricTeMa «JDKOJIOrHs» JOJIKHA 3aHMMAaTh 6oJiee BasKHOe
MeCTO B CHCTeMe B 11eJIOM. 3HaueHMe SHepreTudeckoi
MMOJICYCTEMBI IIPUMMEPHO Ha HEOOXOIVMOM YPOBHE.
HoJist coumanbHOM moacucTeMbl B Kutae C/IMIIKOM
MaJia, B TO BpeMsl Kak (MHAaHCOBas COCTABJISIIONIAS
CJIMIIKOM BeJIMKa.

VHTEepeCcHO 3aMeTUTb, UTO, HECMOTPSI Ha ITafeHue
(brHaHCOBBIX TTOKA3aTesel, B KUTAiCKIX HePTIHBIX
KOMIIaHMSIX MHIEKC YCTONYMBOTO (pMHAHCOBOTO pOCTa
Iep>KUTCST Ha IOCTATOYHOM YPOBHE, UTO TOBOPUT O CJle-

FINANCETP.FA.RU ([

JIOBAHMM TIOIUTUKE YCTOMUMBOTO pa3sutus®. B PO sTot
rokasaresib B IOCeAHME TOAbI AenaeT CKauoK BBEPX
B pe3yJsibTaTe MJIaHOBbIX MEPOIPUSITHIL IO oA epKa-
HUIO YCTOIYMBOTO POCTA B HE(PTEra30BbIX KOMITAHMSIX.

Kak mbI BUmum B ma6i. 5, 6, Bce OACUCTEMbI MMEIOT
BJIMISTHME Ha MHIEKC CUCTEeMBbI YCTOMYMBOTO hUHAH-
COBOr0 pOCTa KOMIAaHM poccuiickoii HedTeraso-
BOI1 MHOYCTPUM, KPOMeE MOJCUCTEMbBI «OKPY>KaIoIast
cpepa» ¢ Betta (Envl) = 1,04. HauMmeHbliee BAMSHIE
Ha MHAEKC YCTONYMBOro (pMHAHCOBOTO pOCTa MMEET
(unanconas nmogcucrema c Betta (FI) = 0,16, nanee
UIeT sHepreTuyeckas noacucrema c Betta (EI) = 0,25
¥ HaubosIblllee BIMSIHME VIMEET COIMaIbHasI TTOICH-
crema Betta (Socl) = 0,62.

YT0OBI YBETMUUTD MHIEKC CUCTEMbBI YCTONIMBOTO
pocTa B HeTerasoBbIX KOMIIAHUSIX PD, He06X0aMMO
06paTUThb BHMMAaHKe Ha ITOKa3aTesIu, BIAUSIoNe Ha
COLIMA/IBHYIO OTBETCTBEHHOCTb. EC/n yiryumaTcs coum-
aJIbHble MTOKa3aTesln, TO MHAEKC CUCTEMBI YCTOYMBOTO
pocta yBesmuuTcst Ha 0,62, ecinu (pMHAHCOBBIE — TO
Ha 0,74.

B KHP Bce nopacucTeMsbl MMEIOT BIMSIHME Ha MHIEKC
CUCTEeMBbI YCTOMYMBOTO (DMHAHCOBOTO POCTA C SIPKO
BBIPasKEHHBIM B/IMSIHMEM (QMHAHCOBO COCTaBIISIIOIIEN
¢ Betta (FI) = 0,745 1 9K070TMYECKOI TTOACUCTEMOIA

¢ WWF (2012) Living Planet Report. Summary Booklet. Environ
Conserv. 26:250-251. URL: http://awsassets.panda.org/
downloads/lpr_2012_summary_booklet_final.pdf (maTa o6pa-
wenusi: 03.04.2019).
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Tabnuua 6 / Table 6

Pesynbrar pacueTta B nporpamMe Stata nokasarenei ona KMTanckom HegrerasoBon MHAycTpum / Stata
program calculation results for Chinese oil and gas industry indicators

reg FSI FI EI SocI EnvI,beta

Source SS df MS Number of obs 21

F(4, 1le) = 57.81

Model .022107173 4 .005526793 Prob > F = 0.0000

Residual .00152958 16 .000095599 R-squared = 0.9353

Adj R-squared = 0.9191

Total .023636752 20 .001181838 Root MSE = .00978

FSI Coef. Std. Err. t P>t Beta

FI .4102639 .0360409 11.38 0.000 . 7453365

EI .2899378 .0712727 4.07 0.001 .2668922

Socl .0434764 .0126849 3.43 0.003 .2909558

EnvI .210435 .0361992 5.81 0.000 .4775549
_cons .0099645 .0127366 0.78 0.445

McmoyHuk / Source: naHHble HedTerasosbix komnanuit KHP. URL: https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/
en/; http://www.cnoocltd.com/ (nata obpawenus: 03.04.2019) / data of Chinese oil and gas companies. URL: https://www.cnpc.com.
cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (accessed on 03.04.2019).

Betta (Envl) = 0,47, a Takke 3HepreTu4YeCcKoii COCTaB-
nstomieii ¢ Betta (EI) = 0,26 u coumanbHO cocTaBs -
tomieii ¢ Betta (Socl) = 0,29. UT0ObBI yBeTMYUTD UHAEKC
CUCTEMBI YCTOYMBOIO pocTa B He()TerasoBbIX KOM-
nanusgx KHP, Heo6xoaumMo o6paTuTh BHUMAaHMe Ha
rokasaresiy, BAusione Ha GUHaHChI, OKPYKAIOIIYI0
cpeny M 3KOJIOTUIO. EC/IM yyuiiaTcs 9Koaoruueckue
noxkasatresnu, To Ha 0,47 yBeIMUNTCH UHAEKC CUCTEMBbI
YCTOYMBOTO POCTa, ecyiv pMHAHCOBbIe — TO Ha 0,74.

PesynbTaThsl MOJEIMPOBAHMUS CUCTEMBI
YCTOMUMBOro ()MHAHCOBOTO POCTa
Kuraiickue, u poccuiickue HedpTeraszopble KOM-
IMaHUM B KauecTBe 1eJIeBbIX IMoKa3aTesell CTaBIT
YCTOMUYMBBIN POCT KOMIIAHUI B pa3Mepe He MeHee
5%. MblI paspaboTanau aBTOPCKYIO MOJe/Ib pacuera
MHJEeKCa CUCTEeMBI YCTONUMBOTO (PMHAHCOBOTO PO-

cTa B mporpamMmmMe AnyLogic.

Kak mbl BUgum u3 puc. 4, MOXXHO yBeIUYNBATH
WIM YMEHbIIATh MapaMeTpPbl MHeKCa MOACUCTe-
MBI, pe3yabTaT BbIAAETCS Ha puc. 4 B Buge rpaduka
YPOBHS MH/IEKCA YCTOYMBOTO (GDMHAHCOBOTO POCTA.

1 HaTAIAHOCTY PACCUMTAaEM MHIEKC CUCTEeMBbI
YCTOMNYMBOTO POCTA MPU YCIOBUM, UTO OJHA U3 MOJ -
cucreM yBenuuubaercs Ha 20%. [Ipu yBenuueHun
(bmHaHCOBOI OO CUCTEMBI MHAEKC YCTONUMBOTO
pocTa yBe/iMumMBaeTcs B cpegHem Ha 10%, nmpu yBe-
JINYEHUM SHEePTeTUUeCKO cocTaBisomeil — Ha 5%,
COLIMAaIbHOM MOACUCTEMBI — Ha 2%, 9KOJIOTMUYECKO
MOACUCTeMbI — Ha 1%. MOTYT GbITh NPUMEHUMBbI
pasiMyHble CleHapum AJs KakI0i MO CUCTEMBI
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C LeJTbI0 TTOYYEeHYST HEOOXOAMMOTO YPOBHS MH/IEKCA
CUCTEeMBI YCTOMUMBOTO (PMHAHCOBOTO POCTA.

[To uToram MozenupoBaHMsl YPOBHS MHIEKCA
cucteMbl puHaHcoBoro pocra (FSI) MOKHO cienaThb
BBIBO/I, UTO B KaXK[I0¥ CTpaHe OH MeHSIeTCs 10 CBO-
emMy clleHapuio.

Paspa6oranHas mogenb AnyLogic Takske MOXeT
OBITb MCIIOb30BaHa /IJis IPOTHO3MPOBAHMS YPOBHSI
MHIEeKca CUCTEMBI YCTOMYMBOTO POCTa U yIpaBie-
HUS VM.

3AKNIIOYEHUE
TeopeTnyeckast 3HaYMMOCTh Pe3yIbTATOB UCCIENO-
BaHUS 3aK/I0YaeTcs B GOpMUPOBAHNY KOMITIEKCA
KOHIIENITYaJIbHBIX B3[JISIZOB TEOPETUUECKOTO Xa-
pakTepa Io BOIIpOoCcaM YCTOMUMBOCTY (GMHAHCOBO-
ro POCTa acCOIMATUBHBIX IKOHOMMUYECKUX CYOh-
eKTOB He(TerasoBoii MHAYCTpUK. B yacTHOCTH,
paciiMpeHo mpejicTaBieHue o GMHAHCOBOM POCTe
KaK CMHePreTMYeCcKOM pe3yibTaTe B3aMMOCBsI3eii
M B3aMMO3aBUCUMOCTEl ero MOACUCTEM, KOTOPbIE
npeaoIpenensoT JOJITOCPOUHbIEe COI[MaNbHBbIE,
9KOJIOTUYECKME, SHepreTudeckye 1 GMHAHCOBBIE
mocaencTBus. Yriny6aeHo MOHMMAaHMe CYIIHOCTHI
YCTOMUYMBOCTY (PUHAHCOBOTO POCTA C MO3UILUA
CUCTEMHOII mapajgurMbl pa3sBUTNUS aCCOLMATUB-
HBIX 9KOHOMMYECKUX CY6HEKTOB, OTIePalMOHHbIII
mopTdesnb KOTOPBIX JOCTATOUEH IJIsT COXpaHEeHMs
MPUPOIHBIX PECYPCOB, TEXHOJIOTUYECKOTO Pa3By-
THSI HAPOIHOTO X0351/CTBA ¥ Ka4eCTBa COLMaIbHOI
cpensl 061ecTBa. O6G0CHOBAaHbI BOSMOKHOCTHU MC-

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N22°2019



(® rusinputData
@._:;hinputData

O R LT

@ goldSection

A.H. CmebnsHckas, eH Baxe, 3.B. bpazuHa

npocToilNogcuéT beaiuHamukm

(@ tableFunction SN
\_\_.

(P getMax \ AN

(3 getfFsl :'

() dayInOrder l

() year .J|
f;Frease chiFSI 'y decrease

3 ——> X >3

iLcreasel rusFSI 1 decreasel

O {0

Ay d
X &3
iy

0.2

0.6

0.4

0.2 1

06 07 08 09

Puc. 4 / Fig 4. Obpasew, MOAeNMPOBaHUS TEHAEHLUU U3MEHEHUS CUCTEMDI YCTOMYMBOTO POCTa M €ro NOACUCTEM
B AnyLogic / Sample of modeling trends in the sustainable growth system and its subsystems in AnyLogic

program

UcmoyHuk / Source: paHHble HedTerasosbix Kkomnawuii PO u KHP. URL: http://www.gazprom.ru/; http://www.novatek.ru/;
https://www.rosneft.ru/; https://www.cnpc.com.cn/en/; http://www.sinopecgroup.com/group/en/; http://www.cnoocltd.com/ (aata
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(accessed on 03.04.2019).

IM0JIb30BaHMS pe3yJlbTaTOB UCCIeN0BaHNS IIPU U3-
Y4YeHUU SIBJIEHUI U IPOLLECCOB Pa3JIMYHbIX YPOBHEN
HedTerasoBoi MHIYCTPUM U PA3JINUHBIX 0OHEKTOB
ee CTPYKTYPBHI.

B cTaThe maHO 060CHOBaHME COCTaBa U CTPYK-
TYPbI CMCTEMBbI YCTOMYMBOTO pocTa HedTera3oBoit
ungyctpuu Poccuu v Kurasi. O60CHOBaH COCTaB KO-
HOMMYECKUX MPOLLECCOB, BAMSIOIIUX UK TPeAOIIpe-
OeNsoUX YCTOMYMBBINA POCT. BBITTIOJTHEH aHAIN3
B3aMMOCBSI3€ii MeXy SKOHOMUYECKUMU TIPOLleccaMu,
BXOISIIUMM B moacucTeMbl. 060CHOBaHA MO e/b
c6aJaHCUPOBAHHOTO YCTOMUMBOTO pocTa HedTera-
30BOVi MHIOYCTPUN.

[To pesynbTaTaM UCCAeL0BaHUSI YCTAHOBJIEHO,
YTO B POCCUICKMX He(TEera3soBbIX KOMITAHMSIX Gosiee
CBSI3aHBI MEXAY COO01 MoKa3aTean SHepreTnuye-
cKuMe, couanabHble ¥ GUHAHCOBBIE. MMHMMAaIbHA
CBsI3b (DMHAHCOBBIX MTOKa3aTeselt ¢ moka3aTeassMu
OKpYy’Karoleii cpeabl. O6paTHasI CUTYyaL s B KUTai-

FINANCETP.FA.RU ([

CKMX HedTerasoBbIX KOMIIAHUSX, TIe Oojiee CBS3aHbI
Mekay cob60ii GuHaHCOBbIe ITOKa3aTe C IOKasa-
TeJsIMM OKPYsKalolleil cpelibl U SJHePreTu4eCKUMMU.
MuHMMaabHa CBSI3bh (PMHAHCOBBIX ITOKA3aTesIel C Mo-
Ka3aTeJassMM COIMaTbHOTO CeKTOopa. Takoe pasHoe
COOTHOIIIeHVE KOoppesinii Mexxay KoapduiimeHTamu
POCCUICKUX U KUTAMCKMUX HedTera3oBbIX KOMITaHMIA
MHTEepeCcHOo Hab/MaaTh. IIo pe3yabTaTaM MCCIeno-
BaHMSI MBI BUIVMM, KaK CUCTeMa YCTOMUYMBOTO poCTa
TpaHchOpMUPYETCsl, TOACTPaMBaETCs MO, Crieludu-
yecKye MOTPeOHOCTM KOMITaHuit. B ¢BSI3u ¢ TsKesoii
9KOJOTUYEeCKOI cuTyanueil B Kutae oueBUIHO, 4YTO
00JIbIIIas CBSI3b CUCTEMbI YCTOMUMBOTO POCTA AOKHA
OBITH C 9KOJIOTMUYECKUMM PAaKTOPaAMM.

Ha 18 cpe3pe maptun Cu Lisunsb [InH gexnapupo-
BaJI OCHOBHYIO 11e/Tb KUTaliCKOTO 0611eCcTBa — CTPO-
UTEIbCTBO 3KOKYJIbTYPbI KAK OCHOBHOTO 3JIeMeHTa
KUTaiCKOro 061ecTsa. B To ske BpeMs B pOCCUITCKUX
HedTera3oBbIX KOMIIAHUSIX aKIIEHTUPYETCSI BHUMA-
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HMe Ha TOM, YTO HedTerasoBble KOMIIAHUM OJISKHbI
OBITH IIPUMEPOM COLIMATBHOM OTBETCTBEHHOCTM TIe-
pen oburecTBoMm [18].

Ymobebl yeenuyume uHOEKC cucmemeol
ycmoii4ueo20 pocma e He¢pmezaszoebix
komnaHusix KHP, Heobxodumo
o6pamumes 8HUMAHUe HA nokazamesnu,
e/usilowue Ha OUHAHCeI,
OKpYyMaruwyro cpedy u 3Ko02Uio.

Ecnu ynyqwamcs 3konoz2u4yeckue
nokaszamenu, mo Ha 0,47 yeenuyumcs
UHOEKC cucmeMmbl ycmoliyuso20
pocma, ecau puHaHcoevle —

mo Ha 0,74.

AxueHTHpyeM BHMMaHMe, uTo FL (XapakTepucTu-
Ka (pMHAHCOBOII YCTOMYMBOCTY KOMIIAHUM U CTETIEHU
pUCKA) Y POCCUIICKUX HePTera3oBbIX KOMIIAHUI Te-
CHO KOPpPEeIUPYyeT C POCTOM MPUOBIIN, 060POTHBIM
KaIIMTaJIOM M BBIPYUKOI OT IKCILTyaTaIMu paboTHUKA,
a FL kuTajickux HedTerasoBbix KOMIAaHMIi He TIPO-
JIeMOHCTPUPOBAJI TECHYIO CBSI3b Oosee 0,7 ¢ KAKUMU-
160 KO3 PUIIMEeHTaMU, YTO TAKKE XapaKTepPU3yeT
HU3KMIi GMHAHCOBBIN POCT KUTACKUX He(TerasoBbIx
KOMITaHMIt 3a ucciiegyeMbie TTepUObI.

Kak mMbI BUAMM, BCe TIOJICUCTEMbI UMEIOT BAUSHIE
Ha MHAEKC CUCTeMbI YCTOMYMBOTO (PMHAHCOBOTO
pocTa KoMIaHuit poccuiickoit HedTerazoBoit MH-
IyCTPUM, KPOMeE MO CUCTEMBI «OKPYsKaloIlas cpe-
na» ¢ Betta (Envl) = 1,04. HaumeHbl1ee BAMUsIHME Ha
VHIEKC YCTOMYMBOTO (DMHAHCOBOTO POCTA MMEET
dbunancosas noacucrema c Betta (FI) = 0,16, ganee
UIeT 3HepreTUUecKkas noacucrema c Betta (EI) = 0,25
¥ HauboJIbIllee BANSIHYE IMEET COIMaTbHAsT MOICH-
crema Betta (Socl) = 0,62. B KHP Bce nmoacuctembl
MMEIOT BAVSIHME Ha MHAEKC CUCTEMbI YCTOMUMBOTO
(bMHAHCOBOTO POCTA C SIPKO BHIPASKEHHBIM BJIMSITHU -
eM (GUHAHCOBOI cocTaBsoleli ¢ Betta (FI) = 0,745
U sKoioTuveckoi nogcucremoii Betta (Envl) = 0,47,
a TaKKe 5HepreTMUYeCKol cocTasisitomeii ¢ Betta
(EI) = 0,26 u coumnanbHOI cocTaBiswoieli c Betta
(Socl) = 0,29.

[IpencraBieHHbIE B CTaThe Pe3yJIbTaThl TO3BOIUIN
peluTh Ccaenylolne 1ccaenoBaTelbCKe BOMPOCHI.

1. Ha ocHOBaHUM CUCTEMHON MeTOAOJOTUN
BBISIBJIEHBI TTPOOJIEMbBI ¥ CUCTEMATU3UPOBAHBI MTPO-
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TUBOpEUYNS TPALAULMOHHON OpraHu3anumn yCTOM-
yuBOTO GMHAHCOBOTO pocTa HedTErasoBO MHIY-
CTpUM Kak QYHKIMOHAIbHO, OPMEHTUPOBAHHOM
Ha YCJI0BUS KOHKYPEHTHOTO PbIHKA, AJISI KOTOPOTO
He MHCTUTYUMOHaIM3MpoBaHbl E-S-Env dakTopsl,
YTO TOPMO3UT afaNTUBHYIO peaKkiui0 yCTONYNBO-
ro (MHAHCOBOI'O POCTa HEPTErasoBO UHIYCTPUN
Ha M3MeHEeHUS MPOU3BOACTBEHHO-TEXHUUECKHUX,
3KOJIOTMUYECKUX, SHePreTUUeCcKmX M COlMaJlbHbIX
MPOILLeCCOB.

2. IaHO TeopeTuvyeckoe 060CHOBaHME COCTaBA
CUCTEMBI YCTOMUMBOTO pmHaHCOBOTO pocTta. 060-
CHOBaHa CTPYKTypa MOACUCTeM, IIpeJCcTaBJleHHas
KOMIIJIEKCOM COOTBETCTBYIOIIMX UM MOKa3aTeseii
KaK MHCTUTYIMOHAIbHBIX GOPM OCYIIECTBIEHUS
nopTderns ornepanyioHHbIX BO3MOXHOCTE CUCTEMBI
YCTOUMBOTO GMHAHCOBOTO pocTa HedTera3oBoit
MHOYCTPUU, HaubOJIee TOYHO YJIaBJIMBAOIIUX U3-
MEHSIIMeCs YCI0BMS BHEIIHEN cpenbl. DTO gaeT
BO3MOKHOCTh OpraHaM rocyapCTBEHHOTO yIpaB-
JIeHUSI UHCTUTYLIMOHAIN3MPOBATh 9KOHOMUYECKIEe
OTHOIIeHMSI B popMe BKJIIOUEHMS ITOKa3aTesei
B cucTeMy (DMHAHCOBOIO yJyeTa.

3. M3yveHa AMHaMMKa B3aMMOCBsI3€eli TOKasa-
Teseli Kak BHYTPU MOJLCUCTEM, TaK U MeXIY MOJ -
CUCTeMaMM, MTO3BOJISIONIAS TOTYUUTb XapaKTepu-
CTUKY 3BOJIIOLIMY COCTOSIHUSI CUCTEMBI YCTONUMBO-
ro GuHAHCOBOI'O pocTa Hed)Tera3zoBoro KOMILIeKca
B KaXkKI 01 CTpaHe.

4. TlpennoskeHbl MHCTPYMEHTHI OLleHKM COCTO-
STHUS TTOACUCTEM M BCEM CUCTEMBbI YCTOMUYMBOTO
¢bmHaHCOBOTO pocTa, MpeacTaBIeHHbIE UHIUBU-
IyaJIbHBIMMU IIETTHBIMM UHAEKCAaMU AJIsI TOACUCTEM
M MH/IEKCOM CUCTEeMbl, PACCYMTAHHBIM KaK CcpegHe-
reoMeTpUYeCKUii UHAEKC BCeX YeThIpeX MO/ICUCTEM.

5. PazpaboTaHa aBTOpCKasl MOJie/ib pacueTa MH-
JleKca CUCTeMbI YCTOMYMBOr0 GMHAHCOBOI'O POCTA
B nmporpaMmMe AnyLogic, mo3Bonsoias UMUTUPO-
BaTb Pe3Y/IbTAThI BAUSHUS Ha YCTONUMBBIN DUHAH-
COBBIN pOoCT HepTerasoBbiX KaMIAHUI MHCTUTY-
IIMOHAJIbHBIX YCIOBUIA, CBSI3aHHBIX C BHEJpeHUEM
MHHOBAIMIi B MPOEKTHbIe pellieHus MU BbITIOJ-
HeHMeM rocygapcTBeHHbIX Tporpamm. Kpome toro,
MO/JIeJIb TI03BOJISIET pa3pabaThIiBaTh CIleHAPUM Pa3-
BUTUS CUCTEMBI YCTONUMBOTO (GMHAHCOBOTO POCTA
oA, BAUSIHMEM KOPPeKTUPOBKM ITOoKasaTesei Ka-
SKIIOT U3 TTOJICUCTEM.

Pe3ynbTaThl JAHHOTO MCCAEL0BaHNS PEKOMEHI0-
BaHbBI K TPAKTUUECKOMY ITPMMEHeHMIO B HedTeraso-
BbIX Kopnopauusax KHP. [TosiHas kapTuHa pesy/ib-
TaTOB MCCAeIOBaHMS IepedaHa aJjs gaabHenen
pa3paboTKy METONOB BIMSIHUS 9KOJIOTMUECKUX DhaK-
TOpPOB Ha (PMHAHCOBBIN YCTOMUMBDIN pocT B Kuraii-
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cko-llIBegCcKuii LEeHTp IO UCCAeH0BaHUIO SHEPTUN,
OKpYy’KamwIei cpeabl ¥ SKOHOMMUKMN.

PEKOMEHOAUWUU MO
COBEPWEHCTBOBAHUIO CUCTEMBDI
YCTOWYMBOIO ®PUHAHCOBOIO POCTA
HE®TErA30BbIX KOMMNAHUN
3a rocyieHMe IeCsITh IeT HabMogaeTCst HEOMHO3HAY-
Hasl CUTyalus B OTHOIIEHUN KaK POCCUICKUX, TaK
M KUTaAMCKUX HePTSIHBIX KoMnaHuit. C ogHOI CTOpo-
HbI, OTUEeThl KOMITaHU} TTOKa3bIBAIOT KOHCEPBATUB-
HYI0 GMHAHCOBYIO MOMUTUKY U CTAOMIIbHBIN POCT 3a
TIpeAbIayINe TOIbI, C PYTO¥i CTOPOHBI, YDOBEHD (Pu-
HAHCOBBIX MTIOKa3aresieil HefOCTaTOUeH, YTO OTpaXkaeT
HEeCOOTBETCTBYE CYIIEeCTBYIOIIUX MOAX0I0B K YCTOVi-
4uBOMY pocTy. Kpome TOro, caMo MOHSITHUE «yCTOM-
yuBbIN (pMHAHCOBBIN pocT» B Poccuu accorumpyer-
Cs1 TOJIBKO € hMHAHCAMM, B TO BpeMsI KaK 3amnagHbie
Y KUTaMCKNe UCCIefoBaTelIN CXOOSITCS Ha TOM, UYTO
c1egyeT paccMaTpUBATh YCTOMUMBBINA (DMHAHCOBBIN
POCT TaKKe C IMO3ULIMM 6J1aT0COCTOSIHUS 00IeCTBa,
3alIMThI OKPYsKaIOIIel cpeibl 1 IHepreTuueckoit sg-
dexTuBHOCTH. [lIoKa3aHO BAMUSIHME ITUX TTOKa3aTenei
Ha COCTOsTHMe (PMHAHCOBOTO YCTOMUYMBOrO POCTa POC-

CUICKMX Y KUTAMCKUX HedTerasoBbIX KOMITAaHMIA.
Tak Kak KUTaliCKMe U poccuiickie HeprerasoBblie
KOMIIaHUYM UMEIOT HM3KMe 3HAaUeHMSsI TT0Ka3aTess CUC-
TeMBbI YCTOUMBOTO (DMHAHCOBOTO POCTA, HEOOXOIMMO
06CysKIeHMe TTOTEHI[MATBHO BO3MOKHBIX 6apbepoB
YCTOIYMBOTO GMHAHCOBOTO pocTa HedTera3oBoii
uHaycTpun PO u KHP. B kuTaiickoit HepTerasoBoii
MHIYCTPUY OCHOBHBIM 6apbepOM ISl TOCTMKEHMS BbI-
COKMX ITOKa3aTesieli yCToiuMBOro (GMHAHCOBOTO POCTa
SIBJISIETCSI COLIMAIbHOE Pa3BUTHE U TIPeBAIMIPOBaHME
(buHAHCOBOII COCTaBISIONIEN CUCTEMbI YCTOIUMBOTO
pocTa HaJi BceMM OCTajJbHbIMMU. [lepcriekTmBa pa3Bu-
TUSI JAHHOTO HaIpaBJIeHNs TPeOyeTCsT B peain3aim
TaKMX IIaroB, KaK MOOIpeHre COLMaTbHOM OTBeT-
CTBEHHOCTU TrOCYyAapCTBEHHbBIX KOPIIOPaINii, Tiepe-
pacripeniesieHMe aKlleHTUPOBAHUSI CTPaTeruu pocTa
TOMBKO ¢ GMHAHCOB Ha «3eJIeHble» U «COIL[MaTbHbIe»

A.H. CmebnsHckas, eH Baxe, 3.B. bpazuHa

(muaHCchI. Takke HEOOXOAMMO MCCIEIOBATDH BOITPOC
«9HepreTUUeckoit 3gdekTuBHOCTI». B poccuiickoit
HedTerasoBoit MHAYCTPUYM OCHOBHBIM OapbepoM It
JIOCTVKeHMS BBICOKUMX TTOKa3aTeseil yeToiunuBoro ou-
HaHCOBOTO POCTA SIBJISIIOTCS HELOBJIOKEHMS B 3aLLUTY
OKpyKarolei cpezpl. [lepcriekTrBa pasBUTHS JAaHHOTO
HarpaB/eHs TpebyeTcs B peanu3aly TaKux 1aros,
Kak IoolIpeHe roCcyaapCTBEHHbIX KOPIopaliuii co-
BepIIaTh 3aKyMIKM Y TMTOCTABIIMKOB C SKOJIOTUUECKO
cepTuduKaIein, pocT MHBECTULINI B 9KOIOTUUECKIEe
npoekThl. Kpome Toro, TpebyeTcs rocygapcTBEHHOE
pery/iMpoBaHye JaHHOTO BOIPOCa Y BBeJleHMe HaJIOTOB
Ha TO, YTO BPeAUT OKpYXKalolleli cpese.

B cBeTe 1nosydyeHHBIX pe3y/bTaTOB HACTOSIIETO
MccaenoBaHus HepTera3oBbIM KOMITAHMSIM B paMKax
opmupoBanys PrHAHCOBO MOTUTUKM MOKHO JATh
Cllefyrolyie peKOMeHIalun:

e 00ecreunTh aJeKBaTHbIN YPOBEHb (PUHAHCK-
pOBaHMs OXpaHbl OKpYyXKawlieil cpenbl, BOIIPOCOB
COLIMaTIbHOJ OTBETCTBEHHOCTU U MEPOIIPUSITUI O
TTOBBIMIEHNIO 9HEePTO3hHEKTUBHOCTY KaK YCIOBUS
IocTvskeHMsT GMHAHCOBOTO YCTOMUMBOTO POCTA;

e BeCTU GMHAHCOBYIO OTUETHOCTb B KOHTEKCTe
CUCTEeMbI YCTOMUYMBOTO (DMHAHCOBOTO POCTA, aKIleH-
TUPYS BHUMaHMeE Ha COLMa/IbHbIX, SHEPTreTUUEeCKUX
¥ 9KOJIOTMYECKMX ITOKA3aTesIsIX, KOTOpbIe 60ojee BCero
MMEIOT BNMsTHME Ha (GDMHAHCOBbIN YCTOWUMBBINA POCT;

e MCIIONb30BAaTh JJisl OlleHKM (PMHAHCOBOTO
YCTOMUYMBOTO POCTa KOMIIEKCHbBIE CUCTEMHBIE TTOKa-
3aTesn.

ABTOpBI aKIIeHTHPYIOT BHUMAaHMe, uTo HedTeraso-
BbIii KOMIIJIEKC HeJb3s1 pacCMaTpUBaTh U30JMPOBAHHO
OT 9HEepPreTUYeCKIX PECypCcoB BOOOIIE ¥ HOBBIX TEXHO-
JIOTM#1 TTPOM3BOACTBA BO30OHOBIISIEMbIX PECYPCOB (COJ-
HIle, BO30OHOBJISIEMas SHEPIMS), TAK KaK TeHAEHIUU
PasBUTUSI IHeProcOeperarmux TeXHOMOT I SIBISIOTCS
MpeAIoChIKOI M3MeHeHMsI cTaTyca HedTH 1 rasa
Kak 3HepreTmMuyecKkux pecypcoB. Bynyiue nccinenona-
HMSI aBTOPBI CBSI3BIBAIOT C BbISIBJIEHMEM HaIlpaBaeHUi
IapaMeTpOB CUCTEMbI, KOTOPbIE MOT'YT 06eCIIeUnTh
YCTOUMBBIN (DMHAHCOBBI POCT.

BJIATOOAPHOCTDb
ABTOpBI 671ar0japHbI pelleH3eHTaM 3a BHMMaHMe K paboTe ¥ KOMMeHTapusM. [laHHOe uccienoBanmne hu-
HaHCYPOBAJIOCh B paMKax rpaHTa Poccuiickoro ¢hoHma GyHIaMeHTaabHbIX MccnemoBanuit (PODU) N2 16-06—
00034 «<MogenupoBaHue KOIBOMIOINYU COLMATbHO-9KOHOMUYECKOTO pa3BUTHUS peTnoHOB PD». KocTpomckoit

I‘OCY,HapCTBEHHbIIZ YHUBEPCUTET, KOCTpOMa, Poccus.
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MpunoxeHue

Cnuncok nokasartenei uccneposanus / List of study indices

Tabnuya / Table

nonc::r‘;:ir(/msat::?{stem Wuaekc / Index HaumeHoBaHue / Name Proxy AL A L B
name Calculation method
Hiaqi - h o
iggins Sustainable Growth [MHgekc ycToiumBoro pocra SGI(H) RM x AT x FL x R
MHAEKCbI ycToMuMBOrO Index XurrvHca
. Ivashkovskaya Sustainable  [MHpekc ycToiumBoro pocra -
pocta / Sustainable Growth Index BaLLIKOBCKOM S
growth indices Sustainable Growth Index, |MHAaekc ycTonumnBoro pocra, SGl (V) o
authors’ version aBTOpCKas MoaMdMKaLms
Earnings before interest and |Mpu6binb A0 BbINNATHI EBIT Earnings before interest
taxing HaNnoros and taxing
Return on Assets :::id:ruwem BO3BPATA HA | poA (EBIT / Total Assets)x100%
Return on Sales KoaguuumenT so3spara Ha ROS Return on sales
NpoAaXM
KoapduumeHt
Return on Equity peHTabenbHOCTH ROE Net income / Equity
COOCTBEHHOTO KanuTasna
Koaddurument
Return On Capital Employed peHT:i16eanocm ROCE E!BIT./.'I.'otalAssets-Current
33/[€MCTBOBAHHOIO Liabilities
KanuTasna
KoapduumeHt
Return on Fixed Assets peHTabenbHOCTM 0CHOBHBIX |[ROFA EBIT / Fixed Assets
CpencTs
Net working capital YncTbit 060pOTHbIN NWC C.urr.e.n.t assets-current
KanuTan liabilities
Net working capital Turnover OB IET NWCT Revenue / Current Assets
000pOTHOrO KanuTana
Current Ratio KoadpduumeHT Tekywen R C.urr.e.n.t assets / current
JIMKBUOHOCTH liabilities
(®rHaHCoBbIE
rnokazartenu / Financial T BbIDYUKY 33 Increase in sales Compared
indicators Revenue growth RG to the company’s revenue
nepuog, . )
in the previous quarter
Increase in net profit
Net profit growth MN3MeHeHns uncton NPG compare(,j to the .
npubbinn 3a nepuoa company’s net profit in the
previous quarter
Increase in net assets
compared to the
e e g M3MEHEHMS YNCTbIX NAG companys net assets in
aKTMBOB 3a Nepuop, the previous quarter. Net
assets=Total assets-Total
Current liabilities
Financial leverage MUHAHCOBbIV pblyar FL Total Assets / Equity
) H o,
Operation leverage degree YpoBeHb onepaLMoHHOro DOL % change in EBIT/ %
pblyara change in Revenue
OTHOLIEHME 33EMHOTO Total liabilities / Equity.
Debt equity ratio DER Total liabilities = Equity-
KanuTana K cobCcTBEHHOMY
Assets
- Z N
Welghted Average Cost Of CrOMMOCTh KanwTana WACC WACC = rE x KE + rD x kD x
Capital X(S=)
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OkonyvaHue mabauusl / End of Table

EPTOREEELL MeToa Bbluucnenus /
noacucrembl / Subsystem WHpekc / Index HaumeHoBaHue / Name Pro; .
A / Y EEE / xy Calculation method
name
SHEepreTMYeckui UHOEKC
JHepreTuyeckue )'IaM%e . A LEI Lambert Energy Index”
nokasartenu / Energy Energy Indicators P
. JHepreTuyeckue .
indicators ES Energy Savings
cbepexeHus
ROEnv = costs concerning
JKanoruHeckme CKOMbKO TPaTAT Ha 3aLWuT environmental protection
nokasarenu / Envoronmental indicators P y ROEenv P

Environmental indicators

OKpYyXKatoLLei cpeapl and addressing pollution /
production issues

o Environmental
PeiTuHr no 3awmre

Environmental ratings OKDVAKAIOWLEH CDEbl ER Responsibility Rating of Qil
Py Sl e and Gas Companies.
Production / Reserves ratio OTHoLEeHWe Npou3BOACTBA PRP Prijuctlon and Reserve
K pe3epBam Ratio
Footprint @yTNpUHT FP Footprint
Biocapacity BroemkocTb BC Biocapacity
RevEnue par s i Bo3Bpat cpencTB Ha RER Total Revenue / Total
KaX40ro paboTHMKa Number of Employees.
Return on social expences Bo3BpaT Ha coumanbHble ROEsr Costs concerning employee
pacxoapl benefits / net profit
CoumanbHble nokasatenu /
Social indicators Kosgpuunent
Return on Labour peHTabenbHoCTH ROL Return on Labor
nepcoHana
“[81.7 2]
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