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ABSTRACT

The purpose of this paper is to discuss the broad issue of how to make the financial sector serve society, at least serve
it better than it has until now. Finance has been the centre of attention, for better or for worse, for more than a quarter-
century, partly because of its increasing share of GDP, and partly because of the negative behaviour and activities of its
professionals. The paper is divided into six parts. The first section concerns the necessity of stopping adverse behaviours
(activities). Section Il presents some measures aimed at encouraging positive activities and promoting positive behaviour.
Section IIl discusses a crucial issue concerning the urgent need to curb rent-seeking. Section IV discusses taxation in the
context of the corrosive effect of tax competition. Section V, using analysis provided, presents measures to enhance the
role of government in restoring the public’s eroded trust in financial institutions. Finally, Section VI discusses questions
about how we can restore trust.

Keywords: regulation; financial crises; boom-busts; Dodd-Frank Act; Great Depression; Great Recession; housing boom;
banking; inequality

For citation: Stiglitz J.E. Key challenges facing modern finance: Making the financial sector serve society. Finance: Theory
and Practice. 2020;24(2):6-21.DOI: 10.26794/2587-5671-2020-24-2-6-21

OPUTMHAJIbHASA CTATbA

A.10. Crurnuy
Konym6uiickuit ynusepcuteT, Hbto-Mopk, CLLA
https://orcid.org/0000-0001-6149-046X

AHHOTAUMA

Llenbto HacTosiLel CTaTbu SABNSETCA 0O6CYXAEHME WMPOKOro BOMPOCa O TOM, KakK 3aCTaBUTb QUHAHCOBLINA CEKTOP CNYXWTb
o0bLecTBy Nydlle, 4eM OH CIYXUN J0 cux nop. DMHAHCbI HAXOAATCS B LLEHTpe BHUMaHUS yxxe bonee 4eTBepTU BeKa 0TYaCTH
n3-3a yBenm4yeHus mx gonu B BBI, a otyactn M3-3a HeraTMBHOrO NOBELEHUS U AeSTeNbHOCTU GUHAHCOBbIX CNeLManmCcToB.
CraTbs cocTouT U3 WecTun yacteit. MNepBblii pa3nen kacaeTcs HeobxoaMMOCTU NpeKpaLleHns HebNaronpUATHOro NoBeAeHNS
(nesTenbHOCTM) BaHKOB M (UHAHCOBLIX MHCTUTYTOB. B pasaene Il npenctaBneHbl HEKOTOPbIE Mepbl, HAaNpPaBAEHHbIE HA
NnooLpeHne Ux NO3UTUBHOM AeaTenbHOCTU U noBeneHus. B pasgene [l obcyxaaeTcs BaKHEWLWMI BONPOC, KaCaoLLMM-
€S HacToATENbHOM HE0bXx0AMMOCTM 00y34aTb CTPEMIEHME 3KOHOMMYECKMX areHTOB K MONyYeHUto peHTbl. B pazpene IV
paccMaTpuBaETCS HaNoroobnoXxeHWe B KOHTEKCTE Pa3pyLMTENbHOIO BO3AENCTBUS HAaNOroBOM KOHKypeHumn. B paspene V
Ha OCHOBE MpPOBefEHHOro aHanM3a NpeAcTaBaeHbl Mepbl N0 NOBbILEHUIO PO NPABUTENLCTBA B BOCCTAHOBNEHWM MOAO-
pPBaHHOIO LOBEpUS HaceneHus K GUHaHCOBbIM MHCTUTYTaM. HakoHew, B pasaene VI 06CyaatoTcs BONPOCh! O TOM, KaK Mbl
MOX€eM BOCCTaHOBUTb lOBEPUE.

Knroueswie cnosa: perynmpoBaHue; uHaHCOBbIE Kpu3mnchl; ByM-cnaga; 3akoH [loona-®Opaxka; Bennkas penpeccus; Benunkas
peLeccust; XunuLiHbli 6ym; 6aHKOBCKOE Aen0; HepaBeHCTBO

Ana yumuposanus: Stiglitz J.E. Key challenges facing modern finance: Making the financial sector serve society. @uHancsi:
meopus u npakmuka. 2020;24(2):6-21.DOI: 10.26794/2587-5671-2020-24-2-6-21
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[ want to begin by first emphasising that the finan-
cial sector is vital for the functioning of any econ-
omy. No country has been successful economically
without a well-functioning financial sector. On the
other hand, a malfunctioning financial sector can
lead, as it did in 2008, to an economic crisis. In
fact, there were a large number of crises around the
world before, but the 2008 crisis was the worst after
the end of WWII. It was because of deregulation of
the financial market, which began in 1980. And most
of these crises we can attribute to misbehaviour or
misjudgements of the financial sector.

The experience of the crisis should have led us to
change our economic models, our economic priori-
ties, and our regulations of the financial sector. We
have identified the problems that gave rise to the
financial crisis, but our solutions to those problems
have been highly incomplete — and are yet at risk of
being undone'.

The big question always centres on systemic risk:
To what extent does the collapse of an institution
imperil the financial system as a whole? America’s
financial system failed in its two crucial responsibili-
ties: managing risk and allocating capital. Moreover,
many of the worst elements of the US financial system,
for example toxic mortgages and the practices that
led to them, were exported to the rest of the world.
It was all done in the name of innovation, and any
regulatory initiative was fought off with claims that
it would suppress that innovation. However, we do
not overlook political forces that shape regulations
over time. There is a widespread view that financial
innovations are much ahead of regulators.

! The Dodd-Frank Wall Street Reform and Consumer Protection
Act whose long title is “An Act to promote the financial stability
of the United States by improving accountability and transpar-
ency in the financial system, to end ‘too big to fail’, to protect
the American taxpayer by ending bailouts, to protect consum-
ers from abusive financial services practices, and for other pur-
poses.” (Effective July 21, 2010). Regarding the Republican-led
rollback of some provisions of Dodd-Frank in 2018, this move
from increased regulation after a crisis to deregulation during
an economic boom has been a recurrent feature in the United
States. See, for example, Dagher JC. Regulatory Cycles: Revis-
iting the Political Economy of Financial Crises. November 27,
2017. Available at SSRN: https://ssrn.com/abstract=2772373 or
http://dx.doi.org/10.2139/ssrn.2772373. See also, for example,
“What Does the Partial Rollback of Dodd-Frank Mean for the
Largest U.S. Banks?” at https://www.forbes.com/sites/great-
speculations/2018/05/29/what-does-the-partial-rollback-of-
dodd-frank-mean-for-the-largest-u-s-banks/#21ce13892f19
or “Congress Approves First Big Dodd-Frank Rollback” at https://
www.nytimes.com/2018/05/22/business/congress-passes-
dodd-frank-rollback-for-smaller-banks.html.
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The financial crisis of 2007-2008 was partly de-
termined by a catastrophic collapse in confidence.
Financial markets hinge on trust, and that trust has
eroded. Moreover, the crisis in trust extends beyond
banks. However, before we treat our economy, we first
need to determine what is sick [1, 2].

A malfunctioning financial sector can lead to slow
growth because of:

o A failure to provide resources necessary
to create new businesses and expand existing
businesses and therefore to allocate capital well;

« A failure to develop good instruments for risk-
sharing;

« Predation draining energy from the vitality of
the economy;

« Greater inequality;

« Being the major source of rent-seeking in
modern society.

A malfunctioning financial sector can lead to ero-
sion of trust in other institutions:

« Especially in response to flawed response;

o It seemed to reflect capture, revolving door
between finance and regulators, lobbying, monster
campaign contributions. All tarnished the view that
there was “good governance” and enhanced the view
that the system was rigged.

The 2008 crisis spawned the “Occupy” movement
worldwide and gave rise to the Tea Party.

In recent years, the financial sector of advanced
countries has failed in all of these dimensions:

« Reduced flow of funds to small- and medium-
sized enterprises;

« Excessive flow of funds to socially harmful
sectors — coal, cigarettes;

o Insufficient flow of funds to areas of great
social need — green investments (The Green New
Deal).

The long list of “misbehaviours”:

« Predatory lending;

« Market manipulation;

« Insider trading;

« Abusive credit card practices;

« Exploiting market power (e.g. in credit cards);

« Facilitating tax avoidance/evasion and other
nefarious activities;

« Front running (including its modern version,
High-Frequency Trading).

All these failures have very broad implications.
I argue that the American system of capitalism has
fallen down and needs government help to get back
up. And I think that Friedmanite self-regulation is an
oxymoron. I see an essential role for government in
regulation and more active lending. And I stress in
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my latest book, People, Power, and Profits: Progressive
Capitalism for an Age of Discontent, that “The view
that government is the problem, not the solution, is
simply wrong. To the contrary, many if not most of
our society’s problems, from the excesses of pollution
to financial instability and economic inequality, have
been created by markets.” The true sources of wealth
and increases in standards of living were based on
education, advances in science and technology, and
the rule of law. Therefore, the assault by free- market
fundamentalists on the judiciary, in universities, and
in the media undermines the very institutions that
have long been the foundation of America’s economic
well-being, and its democracy [3, 4]. It may not be too
late to create a progressive capitalism that will recreate
shared prosperity. Too many have made their wealth
through the exploitation of others rather than through
wealth creation. From this follows the broad agenda:

» Stop adverse activities;

« Encourage positive activities;

o Curb rent-seeking activity;

o Make tax avoidance and tax heavens impossi-
ble;

« Rebuild a positive role for government;

« Restore trust in state institutes and democratic
values.

I’'m going to discuss six areas within this broad
agenda of trying to make sure that the financial sec-
tor can serve society. And in each of these areas, I'm
going to try to illustrate how advances in theoretical
work and the analytics, and empirical research, explain
these failures and what the government, what society,
can do to address those failures.

What I’'m going to do is highlight the nature of the
pervasive imperfections in the markets and the kinds
of potential remedies to these failures.

The U.S. finance, insurance and real estate (FIRE)
sector accounted in the middle of 2019 for about 7.4
per cent of GDP. It increased from 2.5 per cent of
US GDP after the end of WWII to about 8 per cent
before the financial crisis. Moreover, those in the fi-
nancial sector earned very high incomes. But there
was a big mistake made in many countries. They
thought that the high incomes meant that the sec-
tor was highly productive, that it was promoting the
economy’s growth and its stability. And that the
bankers were being rewarded for their societal con-
tributions in line with standard principles of eco-
nomics, neoclassical economics. And these are per-
spectives that dominated the economics profession
since Adam Smith.

But researchers provided a different interpreta-
tion of what was going on; in fact, the data showed
that as the percentage of GDP that went to finance
increased, growth was slower. The economy was
more unstable. The process of financialisation was
more related to the growth of inequality. And it was
not just correlation, it was causation. And the causa-
tion was actually related not only to the growth of
inequality but to the slowing down of the economy
[5]- And it is related to a concept that economists
referred to as rent-seeking.

Experience showed us then the market partici-
pants were engaging in behaviour with excessive
risk-taking, which can put the financial system on
the brink of collapse. This excessive risk-taking is a
“Mother of all Moral Hazards” because, usually, a moral
hazard exists when an entity engages in risk-taking
behaviour based on a set of expected outcomes in
which another entity bears the costs in the event of
an unfavourable outcome. However, among the set of
expected outcomes can also be the state’s promise of
bailouts or any other indemnity guarantee. Further,
extreme risk-taking behaviour is exacerbated by the
expected promise of a bail-out. It creates one-sided
bets and lowers the cost of funding (no bankruptcy
risk premium) for “too big to fail” banks, distorting the
financial sector, exacerbating unhealthy risk-taking
and the size of eventual bailouts?.

Such excessive risk-taking can take on many forms,
including the excessively rapid expansion of credit
(by any institution, of any type of credit), which is a
strong predictor of troubles down the line. But to be
“too big to fail” is only one side of the story. Many
economists were devoting their research to getting
around standards and regulations designed to en-
sure the efficiency of the economy and the safety
of the banking system. Unfortunately, they were far
too successful. They paid particular attention to the
structure of the financial system. Another aspect is
the existence, and growing share, of shadow banking
systems. Shadow banking primarily represents a risk
because of the lack of stability of the source of fund-
ing and government oversight.

2 In 2009 the Financial Stability Board (FSB) started to develop
a method to identify systemically important banks to which
a set of stricter requirements would apply. SIB is the abbre-
viation for Systemically Important Bank. The term SIFI is the
abbreviation for Systemically Important Financial Institution,
which in addition to banks also includes insurance companies
and financial market infrastructure providers deemed system-
ically crucial by regulators. There are separate lists of global
systemically important banks, G-SIBs, domestic systemically
important banks D-SIBs (known in Europe as “national SIFIs”)
and regional systemically important banks R-SIBs.
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It is not just the problem of being a “too big to fail”
bank but, first of all, of being “too interconnected
(too intertwined) to fail” and “too correlated to fail.”
Interlinked banks can lead to a systemic crisis (e.g.
in the aftermath of the failure of Lehman Brothers).
Interlinkages and connectedness are associated with
the so-called domino effect, chain reactions caused by
something unexpected in one node of the network.
Dense networks can absorb small shocks but amplify
big shocks, and make it difficult to organise an ef-
ficient “bail-in” — where other banks contribute to
preventing bankruptcy cascade.

Greenwald and Stiglitz [3] developed formal mod-
els of debt deflation and a theory of monetary policy
focusing on the role of credit. In this book, we ex-
plain the other factors that affect lending — among
which is the risk, which has only grown worse as the
economy’s woes have deepened. With Gallegati and
other co-authors, we explored the credit interlink-
ages that have played such an essential role in this
crisis. These models explore the possibility of bank-
ruptcy cascades. They explain how global financial
integration may serve not only to share risk but also
to facilitate contagion, as a failure in one part of the
economic system — in this case, the US — spreads
around the world [6-8].

There are two ways of becoming wealthy. One is
to increase the size of the national pie. That is called
wealth-creation. And the other is to steal a bigger
share of the pie for yourself. And that is called rent-
seeking or rent-grabbing. And much of the income in
the financial sector was associated with this kind of
rent-seeking activity, wealth-grabbing — exploitation
of one kind or another.

Research in basic economics and finance has
helped to see more clearly what is going on. We have
come to understand better what a well-functioning
financial market looks like. Ideas like the Modigliani-
Miller Theorem [9]3, informationally efficient markets,
capital asset pricing, Arrow-Debreu securities — all
these clarify what a perfect market would theoretically
look like. And what we know now is that the market
that we see is very imperfect. While I was still a gradu-
ate student at MIT, I began to suspect that something
was wrong with the Modigliani-Miller theorem [10, 11].

In my paper “Modigliani, the Modigliani-Mill-
er Theorem, and Macroeconomics”, presented to a
conference, “Franco Modigliani and the Keynesian

3 Franco Modigliani was awarded the 1985 Nobel Prize in Eco-
nomics for this and other contributions. Merton Miller was
awarded the 1990 Nobel Prize in Economics (along with Harry
Markowitz and William F. Sharpe) specifically for “fundamen-
tal contributions to the theory of corporate finance”.

FINANCETP.FA.RU

J.E. Stiglitz

Legacy,” at The New School from April 14 and 15,
2005, I analysed the Modigliani-Miller theorem in
retrospect. I wanted to focus on the indirect contri-
bution that Modigliani exerted on macroeconomics
through his pioneering work with Merton Miller on
corporate finance.

The most important conclusion of Modigliani and
Miller was that corporate financial policy makes no
difference to how the firm actually finances its invest-
ment. It means that the value of the firm is independ-
ent of how it was financed. Therefore, an immediate
corollary is that the cost of capital does not depend
on how the firm was financed. Besides theoretical
aspects, for thousands of people working on Wall
Street in corporate finance, Modigliani had shown
that they did not know what they were doing.

And much of the research I am going to describe
here is an attempt to understand why the market
looks so different from a world depicted by the perfect
market, perfect information, perfect competition etc.

But to give you just one example of how different
the standard theory and the actual practice are, let
me refer to some of the discussion that occurred in
the years before the 2008 crisis.

A standard view of financial markets that is taught
all over the world says that if you diversify your risk,
you will become more stable. And unfortunately, many
of our policymakers in Washington and at the IMF
up until now believe what they were taught in the
universities. They believe that a more diversified
financial market is more stable. Hence, there were
profound implications for how they responded to the
crisis as it began to develop.

So, for instance, after the real-estate bubble broke
in the United States in 2006, the crisis started to get
even worse in 2007 and then finally it fell apart in
2008 when Ben Bernanke was the Chairman of the
Federal Reserve’. Was he worried about the collapse
of the housing market? He said, “No”. He wasn’t wor-
ried because we had a very highly diversified financial

4 When on April 2007 New Century, an American real estate
investment trust specialising in sub-prime mortgages, filed for
Chapter 11 bankruptcy protection.

5 Ben Shalom Bernanke was 23rd Chairman of the Council of
Economic Advisers (June 21, 2005 — January 31, 2006), Mem-
ber of the Board of Governors of the Federal Reserve (July 31,
2002 — January 31, 2014), 14th Chair of the Federal Reserve
(February 1, 2006 — January 31, 2014). On February 20, 2004,
Bernanke gave a speech in which he postulated that we are in
a new era called the Great Moderation, aka the Bernanke Doc-
trine. It was also the time when the Fed initiated Quantita-
tive Easing, creating $1.3 trillion from November 2008 to June
2010 and using the created money to buy financial assets from
banks and the government. In 2005, Bernanke coined his an-
other famous term ‘saving glut’.
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system! He was obviously wrong. We did have a crisis.
And because he felt so relaxed, he didn’t do what he
should have done to prevent the economy from the
worst major downturn since the Great Depression
that began in 1929.

So, in the last 25-35 years, all the ideas that under-
lie a perfect market and a perfect financial market have
been questioned. Let’s take once more as an example
the Modigliani-Miller theorem that says that the
financial structure of a corporation does not matter.
But the question is when and why it does not matter.

To me, it was so amusing that so many business
schools taught the Modigliani-Miller theorem and
took it seriously because half of New York’s Wall Street
is concerned with figuring out the optimum financial
structure. And none of those people believes that
the financial structure doesn’t matter. So, we were
teaching our students that according to the most
important theorem in finance — the Modigliani-Miller
theorem — financial structure doesn’t matter. Yet it
was evident that it did matter!

Another example is the research of Robert Shill-
er®, who also gave a talk here in the same series.
He got his Nobel Prize for showing that financial
markets are not informationally efficient. Shiller is
the co-creator of the widely followed Case-Shiller
home price index, which quantifies shifts in U.S.
housing prices. In the early 2000s, housing prices
in the United States and several other nations rose
to levels far above traditional valuations relative to
rents. As Shiller’s work predicted, this was driven by
excessive optimism about future prices: about people
getting rich by flipping houses, which contributed
to a belief that house prices would always go up. He
names these stories narratives, which spread eco-
nomic uncertainty, discouraging consumer spending
and business investment. So, financial markets do
not efficiently reflect available information, contrary
to the Efficient Markets Hypothesis (the position
of Eugene Fama).

Also, I would like to mention my work with Sanford
(Sandy) Grossman decades ago, beginning in 1976
and continuing into the 1980s, where we showed
that in reality markets could not be informationally
efficient [12-15].

If markets were informationally efficient, nobody
would have any incentive to gather any information,
and so the market would not be informative at all.

¢ He presents results of his last research in Shiller Robert
J. Narrative Economics: How Stories Go Viral and Drive Major
Economic Events. Princeton, NJ: Princeton University Press;
2019.
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So, what I want to try to explain is the need to
understand why financial markets differ from the
way they are theoretically characterised, and that
assumptions of perfect markets, perfect information,
the perfect competition, really do make a difference.
And I hope it is understandable why the financial sec-
tor has not performed the functions it was thought
it would perform and why the financial sector hasn’t
served society.

Besides, a malfunctioning financial sector can lead
to slow growth. The reason for this is again easy to
understand. The economy always needs to provide
the resources necessary for creating new businesses
and extending existing businesses. For example, some
critical problems are facing small businesses, and lack
of funding was at least one of them. The failure to al-
locate capital wealth will limit growth; the failure to
develop instruments for sharing risk will limit growth
as well. So, predation and exploitation sap energy
from the vitality of the economy.

It is also the case that a malfunctioning financial
sector can lead to the creation of inequality. As I
mentioned above, it’s a major source of rent-seeking.
A malfunctioning financial sector not only affects the
economy, but it also affects society more generally
because it can lead to erosion of trust in other institu-
tions. The way the US government responded to the
financial crisis meant that a lot of people developed a
lack of trust in government. They said the government
had failed to regulate the banks adequately, but then
when we had a crisis, the bankers cut off the money
and undermined trust in society.

Maybe I should tell a little story of how I was on a
small conference call with Barack Obama right after
Lehman Brothers filed for Chapter 11 bankruptcy
protection on September 15, 2008, after the Federal
Reserve declined to guarantee its loans and prior to
the beginning of the financial crisis. The question
was, “President Bush had proposed a 700 billion dol-
lar bailout of the banks.” And I do not know if you
know, 700 billion dollars is a lot of money. But the
first questions in this conference call were mostly
from the bankers. The first question of the bankers
was, “Why only 700 billion dollars?” And the political
answer was, “Don’t worry, if you need more money
there’ll be some more, but we thought that a trillion
dollars sounded too big”. So, it was a political answer,
not an economic answer’.

7 The Emergency Economic Stabilization Act of 2008, often
called the “bank bailout of 2008,” was signed into law by Presi-
dent George W. Bush. The act became law as part of Public Law
110-343 on October 3, 2008. The law created the Troubled As-
set Relief Program (TARP) to purchase distressed assets from
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Unfettered and under-regulated financial markets
do not work, and the current regulation and regulatory
institutions failed — partly because one is not likely
to get effective regulation when there are regulators
who do not believe in regulation.

The response to the crisis seems to reflect the cap-
tured government by the financial sector exhibiting
a revolving door between finance and the regulators,
with the Secretary of Treasury coming from Goldman
Sachs or some other large bank over and over again.

It reflected the lobbying, the huge campaign con-
tributions, which all tarnished the view that there was
good governance and hence the view that the system
was great. It gave rise to the Occupy movement world-
wide. And it gave rise to the Tea Party movement and
then, in turn, gave rise to the extreme politics that we
are now experiencing — populism and nationalism as
well. So, these failures have consequences not just for
the economy but for our politics and for our society.

There is also an excessive flow of funds to socially
harmful sectors like coal and cigarettes, and a reduced
flow of funds to small- and medium-sized enterprises;
there is an insufficient flow of funds to areas of greater
social need such as green investments; there is a
long list of misbehaviours like predatory lending,
market manipulation, insider trading, abusive credit
card practices, exploiting market power, facilitating
tax avoidance, front-running, and its modern form —
high-frequency trading.

And, taken together, what this implies is that
there’s an important role for government. But of
course, if the government is going to perform this
role, there have to be good public institutions. That
means that if your financial sector is going to work,
you have to have a good regulatory sector as well.

The implication is very clear that unfettered and
under-regulated financial markets do not work and can
be very corrosive to the economy and society, so that
means you have to have an effective way of regulating
them. Moreover, the current regulation and regula-
tory institutions have failed — partly because one is
not likely to get effective regulation when there are
regulators who do not believe in regulation.

In the aftermath of the 2008 crisis, most of the
discussion focused on the excessive risk-taking that
contributed to the 2008 crisis and what were some of

financial institutions with the $700 billion funds to purchase
toxic assets from banks. Estimates for the total cost of the
bailout to the government are as much as $29 trillion [3]. See
Felkerson J. $29,000,000,000,000: A Detailed Look at the Fed’s
Bailout by Funding Facility and Recipient. The Levy Economics
Institute Working Paper No. 698; December 2011. URL: http://
www.levyinstitute.org/pubs/wp_698.pdf.
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the reasons behind that excessive risk-taking. One
of the things that was pointed out was that when
you have banks that are too big to fail there is a
one-sided bet: If they undertake risk and it works
out, they walk off with a lot of profits, but if things
don’t work out, well, the government will endeavour
to bail them out.

So obviously, if you have a one-sided bet you take
a big bet. When things turned out well, the bankers
did very well. But when they didn’t turn out well, as
in 2006-2008, society pays an enormously high price.

In many ways, 2008 was a particular example,
where the banks were in one particular area, in mort-
gages, but if you look around the world at different
crises, one of the forms they can take is excessive
lending, the excessive rapid expansion of credit.

And the evidence is pretty clear that the rapid
expansion of credit by any institution, of any type of
credit, is the wrong predictor of trouble down the line.

The issue of “too big to fail” banks now gets a lot
of attention, but it’s not the only problem. There’s
also a problem with the shadow banking system, but
also of “too interconnected” or “too intertwined to
fail” financial systems and “too correlated to fail”
financial systems. An example of “too intertwined
to fail” is what happened, when Lehman Brothers
collapsed. The collapse of one bank leads to the col-
lapse of financial institutions all around the world.

This is an example of what economists refer to as
“an externality,” where one bank, one firm, one finan-
cial institution does have big consequences for others.
The failure of one bank leads other banks to fail and
then eventually leads the whole economy to fail.

And there are inherent reasons why it’s very dif-
ficult to price these externalities, to take these ex-
ternalities into account, to make the individuals fully
respond to these externalities.

I was the chief economist of the World Bank during
the East Asia Crisis. In that period in Indonesia and
Korea and Thailand, there were systemic bankrupt-
cies, and in a couple of these countries almost 50
per cent of the companies in the country were not
able to pay what was owed, and in the others, it was
70 per cent. That meant one had to think about how
the bankruptcy of one enterprise or one bank leads
to the bankruptcy of others.

And that lead to some research that I did with
my colleague Bruce Greenwald and another group
of researchers headed by Franklin Allen and Douglas
Gale at Wharton Business School at the University of
Pennsylvania examining networks of financial insti-
tutions and how, if you depended on the structure of
the network, they were interlinked among themselves

11
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and interlinked with firms, how robust the financial
system would be [16-18].

So these studies were done in 2001, 2003 and
the early part of the decade well before the finan-
cial crisis. We wrote that everybody really has to
pay a lot of attention to the nature of the financial
structure. Unfortunately, the central banks, with
one exception, paid no attention. The only central
bank that paid any attention to this research was
the Bank of England, and it was only their research
department. Andrew G. (Andy) Haldane®, who was a
director of the research department at the Bank of
England, understood what was at stake here. Well,
the consequences of not paying attention to this
were very, very severe.

Many of the macroeconomic models used by the
central bankers did not even have banks in them. It
was quite remarkable because if you did not have
banks, you wouldn’t have central banks. So there
was a kind of cognitive dissonance: How could you
have a model that didn’t recognise the importance
of banks? But even when they had banks, they used
the concept of a representative bank, as if all banks
could be aggregated into a single bank [19]. But we
argued that that was wrong, that you needed to look
at the nature of the financial structure, of how they
were linked, whether they were what we call sparse
linkages or dense linkages.

And we argued that some of the changes that were
going on were helping the system to absorb small
shocks. However, if you got a big shock, the whole
system would collapse.

I asked people at the New York Federal Reserve
whether they knew that when Lehman Brothers went
down, or it could have been any other bank, what the
consequence for the whole financial system would be.
And the answer was, “No.” It was really quite remark-
able because during the period from the breaking of
the real estate bubble through 2007, beginning of
2008, everybody in New York City knew that there
would be a failure of a major bank. We had a debate
about which of the banks would fail, but we felt very
confident that one of the banks would fail. And we
thought it was very important for people at the New
York Federal Reserve to know if that happened, what
the consequences would be for our entire financial
system. Moreover, they never bothered to research
it to figure this out.

So the important point is that financial structure
does matter and this itself has become an important

8 A.G. Haldane is now the Chief Economist and Executive Di-
rector, Monetary Analysis & Statistics at the Bank of England.

subject for many researchers. Today, there is a vast
literature that has now developed trying to under-
stand what are good, robust financial structures,
structures that have financial stability versus those
that do not [20-23].

There is a broader question that had to be asked:
The banks behaved badly, but why was that? How do
we explain their behaviour? And there are two sets of
problems. One is the incentives at the institutional
level. I mentioned one of those problems, that is,
too big to fail, or too intertwined to fail, where the
bank did not feel the consequences of undertaking
too much risk because the government absorbed
the downside risk.

But there was another problem — the individuals
who make the decisions at the bank. The execu-
tives, the bankers, they themselves did not bear the
full consequences of their decisions. It is a problem
that is now referred to as the problem of corporate
governance — the problem of the misalignment of
incentives of individuals with those of the organisa-
tion and more broadly those of society.

It was a problem that my research in the eco-
nomics of information helped expose, because what
I pointed out was that in the presence of imperfect
and asymmetric information, you have to delegate.

If you are the owner of the firm, you cannot make
all the decisions. You delegate it to somebody below
you, to the managers. But there you have a problem:
If you delegate, you have to make sure that their
behaviour is in line with your interest. And the basic
theory was with imperfect information you could
never do that perfectly. And the question was how
imperfect was the alignment.

After the crisis, we had hearings in Congress. Alan
Greenspan had been the chairman of the Federal
Reserve at the time when a lot of the bad lending
practices occurred. Alan Greenspan said he was sur-
prised that the bankers had not managed the risk
better. But I was surprised that he was surprised.
Because, if he had looked for a minute at the incen-
tive structures facing the bankers, he would have
expected them to undertake excessive risk.

There are stock options, which meant that when
things went up they did very well, and when things
went down, they did not pay any price. So, just as
the banks got only the upside risk, the bankers got
only the upside risk of the bank. It was a doubling
of mis-structuring of incentives. They encouraged
short-sighted behaviour — an excessive risk-taking.
So, it is not a surprise, given both the institutional
incentives and the managerial incentives, that here
was excessive risk-taking.
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And, as a broader issue that I will come back to a
little bit later, is the difficulty of aligning the incen-
tives of the bankers and management more broadly
with the interest of society for long-term economic
growth. The fact that managerial incentive schemes
are excessively short-term in focus means that it is
very hard to sustain long-term economic growth.

There were other aspects of adverse behaviour
besides the excessive risk-taking that I have just
described. The financial sector is often in a position
to exploit market power, to exploit asymmetries of
information and individual vulnerabilities. Infor-
mation asymmetries mean that somebody knows
something that others do not know. The business of
the financial sector is to know, is to gather informa-
tion, so they often have a lot more information than
other people. It is not only according to the principle
Know Your Customer (alternatively known as know
your client) or simply KYC.

Modern behavioural economics, which has been a
subject of two of the recent Nobel prizes®, has identi-
fied the importance of irrationalities and individual
vulnerabilities.

One of the things that concerns me a great deal
these days is that Al and big data may enhance these
potentials because it means that they can gather a lot
more information and use that information to exploit
individual vulnerabilities. And that is why there have
to be strong regulations to prevent these abuses.

A list of abuses, which I mentioned earlier, include
market manipulation, incentive trading, predatory
lending. Some of these we were not aware of until
after the crisis, like the foreign exchange manipula-
tion that many banks were engaged in.

So it was predictable, and it was actually pre-
dicted, that deregulation would lead to a wide range
of abuses. What was remarkable was that for 40 years
after the Great Depression we had no financial cri-
ses. From around 1930 until the 1980s, almost a
half-century, we had no major crisis. And the reason,
I think, was that we had good regulation.

But then people made the wrong inference. They
said, because we have had no financial crisis we do
not need regulation. Of course, if you have good
regulation you don’t see the kinds of excesses that
lead you to need regulation, and so they stripped
them away.

And it was when we began a deregulation pro-
cess that we began to see a whole variety of abuses
including the financial crisis, but also those kind of
abuses that I described before.

9 Richard Thaler in 2017 and Robert Shiller in 2013.
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Much of the discussion in the years after the 2008
crisis focused on how we stop this kind of bad be-
haviour, like excessive risk-taking. The interesting
thing is that there been a lot of good discussion on
how we actually get the financial sector to do what it
is supposed to do. That is to say, if the financial sec-
tor does nothing but exploit people than why have
it at all? There is a reason we have a financial sector.
As I said, no country has been successful without a
well-functioning financial sector, and I described
what it is the well-functioning financial sectors are
supposed to do. The question is, how we can get the
financial sector to actually do what it is supposed
to do?

The hope was that somehow, by curtailing the
profitable anti-social activities, we would encourage
them to return to more other traditional activities.
We could have done a lot more to encourage positive
behaviour. For instance, we could have or should
have made providing lending to small businesses a
condition for the borrowing of funds or access to the
central bank ‘window’. Instead, even though the IMF
and the World Bank put conditions on all the loans
and the US Treasury always makes a set of conditions
when the IMF and the World Bank make a loan, no
conditions were put on the money, that 700 billion
dollars that I mentioned, that we gave to the banks.

And what did they use that money for? To pay out
dividends and bonuses, but not lend to small busi-
nesses. And that was one of the reasons the economic
crisis was so severe.

An exciting aspect of the structure of America’s
financial system is that there is one part of our fi-
nancial system that actually works well. And that is
cooperative banks. We shall call them credit unions.
The credit unions did not engage in predatory be-
haviour because they are owned by the people who
put their money in. They are owned and managed by
their members, all of whom have accounts at the bank.
It is why they never engage in excessive risk-taking,
and after the crisis credit unions were the only part
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of the financial system that continued to lend and
increase their lending in fact to small businesses.
There are thousands of credit unions in the United
States holding assets ranging from over 10 billion dol-
lars to under 1 million dollars. Credit unions may be
chartered under state or federal law. Credit unions are
not-for-profit organisations to serve their members
rather than to maximise corporate profits.

However, there is a broader problem in lending
that [ want to draw attention to. After the financial
crisis Ben Bernanke — I don’t mean to pick on him
in particular, but being the Chairman of the Federal
Reserve gives you a position of saying quotes that
people remember — he said that the world faced a
savings glut. He said the problem was that there were
too much savings.

Having been a chief economist of the World Bank,
I could not understand that because when I looked
around the world, I saw a shortage of savings. We
needed money for investment in infrastructure, we
needed it for investment in education, and health,
and technology — every area I could see — we needed
more investment funds. So how could he say we had
a surplus of savings? It seems absurd.

Well, there really is a problem. Many of society’s
major problems require long-term investments. Long-
term investments are needed to retrofit the econo-
my for climate change, for infrastructure, and much
of the world’s funds are long-term: the sovereign
wealth funds, the pension funds. However, between
the long-term savers and long-term investors’ needs
exist short-term financial markets, with benchmarks
and incentives focused on the short term. So, by put-
ting these short-term financial institutions between
the long-term savers and long-term investors, you
get a kind of paralysis. You have got a savings glut.

And what we need now is to encourage more long-
term thinking in the financial markets. And part of
this is a need for more public financial institutions.
It brings me to the role of development or infrastruc-
ture of green banks. Frankly speaking, the attitude of
economists, of official institutions actually towards
development banks, has changed very dramatically
in the last twenty-five years.

It used to be that the World Bank and IMF always
criticised development banks (aka development finance
institution (DFI) or development finance company (DFC)).
It was a curious criticism because they were develop-
ment banks, but they said they had a monopoly on
being a good development bank, and other develop-
ment banks were not going to be good. Well, now as
we look around the world, there are a large number
of very successful development banks. And it is not
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just limited to developing countries. Many developed
countries have successful development finance insti-
tution (banks). However, let me make a point here:
There are problems sometimes because it is not an
automatic recipe — you have to do it well.

The largest development bank is the European
Investment Bank, which had several decades of good
investment. And now, several new development banks
are being founded with a particular focus on climate
change. Russia was one of the founders of the New
Development Bank, which is called the BRICS Bank,
which is flourishing now. During the sixth BRICS
Summit in Fortaleza (2014), the leaders signed an
agreement establishing the New Development Bank
(NDB). The inaugural meeting of the Board of Gov-
ernors of the NDB was chaired by Russia and held on
the eve of the Ufa Summit on 7 July 2015, when the
Bank formally came into existence as a legal entity.

Following that, the Asian Infrastructure Invest-
ment Bank (AIIB), headquartered in Beijing, was
founded and began operations in January 2016. It
has now grown to 102 approved members worldwide.
It is a multilateral development bank with a mission
to improve social and economic outcomes in Asia.

But even my state, New York State, has founded a
new development bank focusing on climate change,
which has proven to be very successful. NY Green
Bank is an agent for greater private-sector invest-
ment in sustainable infrastructure with the mission
to accelerate clean energy deployment in New York
State by working in collaboration with the private
sector to transform financing markets.

Summing up, all these new banks can take ad-
vantage of new instruments, broader mandates, new
governing principles, and play a pivotal role in putting
together new projects. This perspective of the positive
role that development banks can play in mobilising
funds for important social needs really contrasts with
what’s been happening in the private financial sector.

Now I will talk more about the United States and
some of the Western European countries.

Traditionally, many of the textbooks that you prob-
ably used talked about banks as “intermediating.”
They take funds from households (entities) that have
a surplus of funds and give them to those enterprises
that need the funds to make investments to create
jobs. Namely, that is called intermediation. Well, if you
look at the data for the United States, the banks have
been dis-intermediating. The flow of funds is going
the opposite way. For the last twenty years, money
has been going from the firms to the household sector.

So the money that was inside the firm, that could
have been used for investment, for creating new jobs,
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instead has gone to rich individuals who own the firm
and that has been one of the reasons why we have had
weak aggregate demand and slow economic growth.

Just as an example, we had a tax bill in December
2017%°, A Trump administration staffed by plutocrats —
most of who gained their wealth from rent-seeking
activities rather than from productive entrepreneur-
ship — have rewarded themselves. It was a big gift to
corporations and the ultra-rich. It lowered the taxes
on billionaires and corporations. It was a very peculiar
tax bill because the problem facing the United States
is huge inequality. It raised taxes on the majority of
people in the second, third and fourth quintiles, the
broad middle class, and lowered taxes on billionaires
and rich corporations. If inequality were a problem
before, enacting the tax reform will make it much
worse [24].

Moreover, the promise was that it was going to
lead to more investments. It didn’t. A little bit. Most
of the money was used to have share buybacks. Share
buybacks are just a way of distributing money from
the company to shareholders in a manner that is
subjected to less taxation. Last year, a trillion dollars
went to share buybacks. That is money that could
have gone into investment but did not; could have
gone into increased wages, but did not.

It has become such a big problem that there are
now a number of proposals to regulate or even forbid
share buybacks. The United States — and much of
the world — confronts today four central problems:
widening income inequality; growing job insecurity;
climate change; and anaemic productivity growth.
There is an important positive agenda that the finan-
cial sector could be encouraged to do. It has not been
doing that; it has been doing a variety of excessive
risk-taking, a variety of dis-intermediation instead.

Mark it well: America’s large corporations are sit-
ting on a couple of trillion dollars. And the lack of
investment is not because profits, either before or
after-tax, are too low; after-tax corporate profits as a
share of GDP have almost tripled in the last 30 years.

I want to elaborate on two other negative aspects
of the financial sector: the rent-seeking behaviour

10 The Act to provide for reconciliation pursuant to titles II and
V of the concurrent resolution on the budget for fiscal year 2018,
Pub.L. 115-97, is a congressional revenue act of the United
States originally introduced in Congress as the Tax Cuts and
Jobs Act (TCJA), that amended the Internal Revenue Code of
1986. Signed into law by President Donald Trump on Decem-
ber 22, 2017. Four winners of the Nobel Prize in Economics
have spoken out against the legislation: Joseph Stiglitz, Paul
Krugman, Richard Thaler, and Angus Deaton.
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that I alluded to at the beginning and the role of the
financial sector in tax avoidance.

Curbing rent-seeking is one of the themes of my
new book. In this book, I focus attention on trying
to explain why the United States’ growth has slowed
down, why inequality has grown. And a key part of
that explanation is the growth of this rent-seeking
behaviour. There is increasing empirical evidence sup-
porting that view. The financial sector has excelled in
this kind of risk-taking and rent-seeking, and one of
the particularly adverse aspects of it is market power.

Banks have significant market power in many
arenas, including, most importantly, the means of
payments. Currency is a means of payment, but in-
creasingly we use electronic mechanisms. If you think
about it, you know that now most of the purchases
are made with debit cards or credit cards or over your
smartphone. If you think about how much it costs to
move money electronically when you go to the store
and want to buy something, how much it costs to
transfer money from your bank account to the store’s
bank account, it costs a fraction of a penny. How much
do banks charge a merchant? One, two, three per cent,
sometimes even more than that — four per cent.

So, if you buy something, say, that costs five thou-
sand dollars, you have to pay ‘transaction costs’. The
merchant may have to pay several hundred dollars
for something that costs a fraction of a penny. There-
fore, the banks in the United States alone make tens
of billions of dollars in monopoly profits from this
every year. That is an example of market power, which
transfers money from ordinary citizens to the banks.

And that increases inequality because transaction
costs interfere with the efficiency of the economy; it
is a waste of resources. The result is high profits, low
innovation, and almost no entry for strangers.

However, there are alternatives; for instance, in
Australia, they have actually prohibited the anti-
competitive contracts that underlie the maintenance
of this monopoly power. In the United States, we
regulated the fees for debit cards, but not for credit
cards; and even when we regulated the fees for the
debit cards, we allowed the Federal Reserve to set
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those fees, and they set them much too high, and
the judge said it, it was much too high, but they went
ahead and did it anyway!'.

But the most interesting example is what’s go-
ing on in India. India realised that the costs of these
transactions are essentially zero, so they said, “Why
don’t we make them zero?” Together the banks cre-
ated a cooperative framework providing payment
mechanisms for free. That should be a basic public
function in one way or another.

The second example of banks’ rent-seeking is
their benefiting from the power of issuing money,
sometimes called “seigniorage”. It’s a major source
of profits and it rests on the trust in government and
its ability to build up banks in trouble. The question
is: How can we get the government to appropriate
these rents for public purpose?

One way of doing that is auctioning off the right to
issue credit. It could be easily implemented through a
system of digital currency, and this is particularly true,
as some countries, for example, Sweden, have gone
to an almost totally digital system of payments. But I
should emphasise that there’s been a lot of discus-
sions recently about cryptocurrencies — in particular,
Libra that Facebook has been trying to promote — that
I think should not be allowed [25]. The last thing we
need is a new vehicle for nurturing illicit activities
and laundering the proceeds, which another crypto-
currency would almost certainly turn out to be.

The entire thrust of the regulation of the financial
sector is to promote transparency. Transparency is
essential for a well-functioning competitive market,
for preventing nefarious activities and for macroeco-
nomic regulation. And the idea that you could have a
cryptocurrency (which means ‘secret’ or ‘anonymous’)
that is transparent is obviously an oxymoron. So, that
is not the answer; the real answer is the approach
that India has taken.

There are a couple of references here [26, 27], of
recent works that have tried to highlight the ability

11 The Durbin Amendment to the 2010 Dodd-Frank financial-
reform legislation curbs the excessive fees charged for debit
cards only to a very limited extent, and it did nothing about the
much bigger problem of excessive fees associated with credit
cards.
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to use digital currencies as an alternative, if we can
break the monopoly power of the banks.

Another negative role that the financial sector has
performed in recent years is tax avoidance. A mod-
ern society needs a strong tax base for a wide range
of public expenditures, from basic research and
technologies to the other elements that I mentioned
before — infrastructure, education, health, and so-
cial protection.

But the corporate tax base has been eroded, and
the financial sector has played a considerable role.

They have figured out how to take advantage of
globalisation to avoid taxation. Apple is an exam-
ple; it uses the same cleverness that is also used to
produce the telephones that so many of you enjoy;
it uses that same cleverness to avoid paying taxes.
They use the same tricks that allow some of the
world’s largest companies to pay minuscule taxes,
in some cases far less than 5 per cent of their profits,
giving them an unfair advantage over small local
businesses. And in Ireland, they got their tax rate
down to something like point two or lower per cent
of their profits. And they took all of their profits
out of the rest of Europe and moved to Ireland. And
when that got questioned, they moved it to Jersey.
So, they are dedicated to not paying the fair share
of taxes, and they work very hard on it.

But Apple is not alone. Many of the major corpo-
rations (among others, Google, Facebook, Microsoft,
Amazon, Caterpillar) have used globalisation to avoid
paying taxes. Some of you may know that there is a
considerable effort by the OECD/G20 project to limit
the extent of tax avoidance, but it has only scratched
the surface. It is called “The Base Erosion and Profit
Shifting” (BEPS) Project, where the corporations shift
their profits around to a low-tax jurisdiction. The pro-
ject aims to mitigate tax-code loopholes and country-
to-country inconsistencies. So corporations cannot
shift profits from a country with a high corporate tax
rate to countries with a low tax rate'2.

Capital income should be taxed. We will review
certain theoretical results — in particular, those of
Atkinson and Stiglitz [28], Chamley [29], and Judd
[30] — implying no capital income taxes and argue
that these findings are not robust enough to be policy-
relevant. The taxation of very high earners is a central
aspect of the tax policy debate not only for equity
reasons but also for state revenue raising.

12 See also Financial Secrecy Index, 2018 at https://en.wikipedia.
org/wiki/Financial_Secrecy_Index.
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But the fundamental problem is they also transfer
a price system that has been employed now for al-
most 100 years, and what is needed is far more funda-
mental reform. The problem is that tax competition
has resulted in a race to the bottom, which has been
especially damaging to developing countries. There
is a widespread misunderstanding of the incidence
of corporate income tax and its effect, and that was
evident in the discussion of the corporate tax cuts in
the United States in 2017.

After the brief sugar high of the stimulus of the
growth, the growth is already under 2 per cent (1,9
per cent), and it is expected to slow with negligible
effects on wages, a small impact on investment, and
it is actually predicted that GDP within a few years
will be lower than it would have been without the
tax cut.

So, this is a really good example of where badly
designed tax bills, even tax cuts, can actually lead
to lower GDP, lower economic growth. And the key
flaw in the conventional analysis was the failure to
recognise certain provisions of the Tax Code: the tax-
deductibility of interests and depreciation allowance
and write-off of investments. And the result of this
is that with interest deductibility, the marginal cost
of investments is reduced by the same amount as the
marginal return on investments. So, there is actually
no distortion in investment. The implication is the
corporate income tax is close to a tax on pure profits
and, in that sense, is not distortionary, but with posi-
tive distributive effects.

If we take it globally, there is no place for only
piecemeal fixes. Indeed, the world is facing multiple
crises — including climate change, inequality, slowing
growth, and decaying infrastructure — none of which
can be addressed without well-resourced governments.
Unfortunately, the current proposals for reforming
global taxation simply don’t go far enough. And these
are just some of the references that have discussed
these points [31-34].

Most of the discussions about the role of “Govern-
ment” are focused, firstly, on preventing bad behav-
iour through well-designed regulations effectively
enforced and, secondly, on encouraging good behav-
iour on the part of the private sector. But the gov-
ernment has an important, and more direct, posi-
tive role. Of course, everybody recognises the role in
monetary policy, where it is the lender of last resort.
I have already mentioned the role in the develop-
ment and in the rebuilding of infrastructure through
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development banks. There is a further role, what is
sometimes called “the public option”, by providing
more choice to consumers, increasing competition,
innovation, lowering prices for financial services,
growing returns on financial products. Now, obvi-
ously, for the government to perform these roles, it
has to have good governance. It won’t work in all
countries, but in some countries, it has proven very
effective.

For instance, one example is the student loan pro-
gram in Australia — income-contingent loans. All
the students in Australia get a government-provided
student loan that is income-contingent. So, what
they repay depends on how well they do. If they do
very well, they pay back a lot. If they don’t do so well,
they do not. But that means that they can still go to
university, and if they want to choose to go into a
low-income profession like being a professor, they
can do that. But if they are going to go into a high-
income profession like a banker, they can do that, but
they have to pay back more. And that has had a very
positive role in increasing opportunities for everybody
in Australia without taking a hit on the government
budget for good tuition.

It seemed remarkable to me that we waited so long
to do anything about the foreclosure problem, which,
in a sense, was at the root of the financial sector’s
problem. In many cases, we have on our hands a so-
cial and human tragedy. For example, as of August
2014, the foreclosure rate was 33.7 per cent, 1.7 per
cent up from the last year. The rise in foreclosure
activity has been most significant in New York and
New Jersey, the two most densely populated areas
in the USA.

The idea of a public option is now being discussed
in the United States and concerns a number of dif-
ferent areas, particularly related to finance, and
one these areas is mortgages. In my latest book,
I also discuss the idea of a public mortgage financ-
ing system that could access an individual’s I.R.S.
(Internal Revenue Service) and Social Security data
despite the current low-trust political environment.
When you think about the mortgage, there are two
pieces of critical information: income data and the
value of the house. Both of these pieces of data are
in the public domain, income tax data and housing
transaction data.

An argument is that a conventional mortgage
should be available, for instance, to anyone who has
paid taxes regularly. There are economies of scope
for the collection of the payments that can be done
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through the tax system. And this would mean that
mortgages would be available to everybody at a much
lower cost than they are today.

Somewhere an argument’s being made for a public
option in retirement. Indeed, the Social Security Ad-
ministration is far more efficient at disbursing re-
tirement benefits than private pensions. The prob-
lem is that retirement products are very complex.
Individuals, when they are 20, 30, 40 and when they
are thinking about retirement — 20, 30, 40 years
from now — they don’t always fully understand what
the world might look like. That gives an opportunity
to those who would take advantage of individual
vulnerabilities and take advantage of them.

President Obama proposed that those selling finan-
cial products (retirement products) have to satisfy a
fiduciary standard of financial responsibility. In other
words, you cannot have conflicts of interests. If you
are selling a financial product, you have to put the
buyer’s interest first. But, remarkably, the financial
sector said, “We cannot make profits if we do not
have conflicts of interest if we are honest.” And they
opposed this particular provision.

The public option could do well for those who want
to have higher retirement benefits than are provided
by the public program, to increase their contributions
with benefits increased commensurately. And one
could actually design a range of financial products
with different risk profiles. And again, taking advan-
tage of economies of scale and scope, and avoiding
the potential for abuse.

And another example. When I was the chairman of
the Council of Economic Advisors (under President
Clinton), we proposed a product called inflation-
indexed bonds, that would help people face inflation.
However, the US Treasury and Wall Street opposed it.
At first, I was surprised because our analysis said that
not only would it make people have a more secure
retirement, it would also actually reduce borrowing
costs for the government. It was a win-win situation.
But they opposed it because they discovered that if
people have these products that protect them against
inflation, they buy them and hold them until their re-
tirement. They do not trade, and Wall Street does not
make money by transaction costs from these trades.

Remember, at the beginning of this talk I said the
way we responded to the financial crisis led not only
to mistrust of the financial system but to mistrust of
institutions more generally. Well, not a surprise, the
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bankers behaved in a morally reprehensible way, they
took advantage of others and their positions of trust.
Many of these bankers, when they were students of
mine, seemed just like other people. And the ques-
tion is — what happened? What turned these people
who seemed to be ethical and nice into people who
behaved so badly?

Well, this illustrates some of the dangers of the
standard economic model. It assumes that individu-
als are rational and selfish; there is no room for
altruism. However, much of modern behavioural eco-
nomics, including behavioural finances, explains that
humans are less rational than that model assumes.
They are also less selfish. Based on these standard
models, the IMF and U.S. Treasury promoted the
diversification of risks. It would spread the risk
widely, and that would make the system more stable.
As a matter of fact, the risk was not distributed and
spread, but it was propagated and amplified. There
was not a diminution of risk through diversification,
but rather an amplification through contagion. Like
the domino effect, diversification simply turned
what could have been contained cases of financial
failure into a global pandemic.

A number of studies revealed two things: The
longer people study economics, the more they be-
come like the economic model assumes they would
be. That is to say, the longer people study econom-
ics, the more selfish they become. And also, those
who are more like the economic model assumed are
more attracted to economics and finance, but bank-
ers maybe even more than economists in general.

I am going to illustrate this by some recent re-
search [35, 36] that was done in experimental be-
havioural economics. When bankers were reminded
that they were bankers, they were more dishonest.

So, the experiment was a very simple one, done in
Switzerland. I cannot tell you whether it would apply
here or in the United States, but I think the suggestion
is that it is actually more general. They went into a
room, and they tossed a coin. And you tossed the coin
ten times, and you reported how many heads or how
many tails you got. And it was totally in secret; your
pay-offs were related to the outcome of the tosses.

Now we know, on the basis of probability, what
they should report. We know how many should report
“1 heads-9 tails”, “2 heads-8 tails” and so forth. So,
we know what the probability distribution should
look like; we also know what they would look like
if they were totally dishonest because they would
report the answer that gave them the highest returns.

The interesting thing about most people is they
are not quite as honest, they are not fully honest,
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but they are not fully dishonest either. They don’t
take as much money as they could, but they are
not fully honest. We can test how honest they are,
we can contrast what the probability distribution
should be with what they report. And the interesting
thing is if we contrast what probability distribution
should be with what they report when you remind
bankers that they are bankers, they turned out to
be more dishonest.

So, the question is — why did the bankers’ be-
haviour change?

The argument in experimental behavioural eco-
nomics is that the norms of the industry may permit
or encourage dishonesty. A behaviour shift may
have happened even outside the bankers’ aware-
ness. When you reminded the banker who he was,
what is called “cueing the banker’s identity,” it in-
creased this dishonest behaviour, even in the novel
setting of the experiment, since the priming ques-
tion unconsciously calls up these perspectives and
habits associated with the banking ‘compartment’
of the individual’s life. In another experiment, with
non-banker participants, it was shown that cues to
banking have no influence on dishonest behaviour.

This is a kind of experiment that has been done
over and over again and is replicable.

There are some broader insights from modern
economic theory about how the pursuit of profits
leads to societal well-being only when social and
private costs and benefits are perfectly aligned.
Whenever information is imperfect and asymmetric,
they are not well-aligned, which is why the market
economy is not in general Pareto efficient.

One of the most important ideas in economics
is called “Adam Smith’s invisible hand”. An idea
was that the pursuit of self-interest and profits
leads the economy, as if by an invisible hand, to
the well-being of society. And what my colleague
Bruce Greenwald and I showed is that the reason
the invisible hand often seems invisible is that it is
not there. That is to say that when information is
imperfect, risk markings are incomplete, competition
is imperfect — all these conditions, which are true
all the time,— markets are not in general efficient.

And this, of course, is a major change in think-
ing from the world that Adam Smith (presented) in
the first welfare theorem. I began by emphasising
the problems of corporate governance. The typical
incentive pay systems are neither efficient nor ef-
fective. Those in the financial sector were actually
counterproductive, leading to short-termism and
excessive risk-taking. In a way, academic economists
should be very sensitive to this point: non-material
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incentives, professional standards, are often far more
effective. Most of us are not motivated most of the
time by just material incentives. It is professional
standards that really drive us.

Societies and economies in which norms are
taken into account, as well as the impact on other
externalities, perform better; likewise, societies
and economies where there is less inequality also
perform better. Inequality gives rise to negative
externalities.

The rules of the game matter. In the decades af-
ter 1980, the US and much of Europe changed the
rules of the game in ways which led to a less well-
performing financial sector, with more inequality,
more instability and lower growth. Only the finan-
cial sector seemed to gain.

Societal norms and trust all matter. A change in
norms of finance towards a more exploitative behav-
iour, far different from what it was 60 years ago, has
helped undermine trust in the institutions. And the
social contract has been broken. Bankers were given

‘privileges’ — limited liability, rights to create credit by

government, control over the means of payments —and
they abuse those privileges to serve themselves rather
than society more generally, at great cost to our econ-
omy, our society and our democracy.

Underlining all this is a significant disparity be-
tween social and private returns and deregulation
that gave them the ability to pursue the private
returns at the expense of the rest of society. That
is why, returning to the remarks I gave in the very
beginning, in spite of the growth of the financial
system in the last 40 years, economic performance
deteriorated, growth slowed and inequality increased,
and the world eventually faced the worst crisis since
the Great Depression. The financial sector played
a large role in these failures, both because of what
it did and what it failed to do.

There are reforms in the economic and financial
system that can make the financial sector perform
better — better serve the roles that it needs to play.
And what I have tried to do is outline some of the
major reforms and to show how research in econom-
ics over the past 30 years has helped us understand
both the limitations — the failures of other financial
systems — and what we can do to make it work better.

Most importantly, restoring trust in the financial
system is essential if it is going to perform the role
that it should play in the economy and society. And
that will require changes in laws, in regulations,
governing setting standards, and in norms.
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AHHOTAUMA

ABTOpbI MCCNemyT COBOKYNHOCTb DMHAHCOBbLIX M OPraHM3aLMOHHO-YNPaBieHYeCKUX OTHOWEHUNA, BO3HUKAKOLWMNX
B npouecce BHEAPEHUS U Pa3BUTUS MPUHLMMOB NPOEKTHOrO GUHAHCMPOBAHUA B NPUOPUTETHBIX OTPACASX IKOHO-
Mukn Poccuun. Uenb paboTbl — pacKpbiTb 3HAa4YEHWE CTAHOBNIEHMS WM AANbHENILEro pa3BUTUS PblHKA NPOEKTHOro du-
HaHCMPOBaHUA B AOCTUXEHUM CTpATErMYECKMX 3aAay NpPOCTPAHCTBEHHOro pa3BuTua Poccuu. Mcnonb3oBaHbl Takue
Hay4Hble MeTOAbI M NOAXOAbI, KaK HabnoaeHWe, CpaBHEHME, aHANOTUS, aHanu3, 0606LeHne, CUCTEMHO-CTPYKTYPHbIN
NMOAXOA K OLEHKe pasBuTUS NpeaMeTa MccnenoBaHus. MccnenoBaHbl OCHOBHblE monoxeHus CTpaternu npocTpat-
CTBEHHOrO pasBuTMs Poccum € Nno3uumMmM coaepXKaHUsa NMPUOPUTETHLIX OTPacnel 3KOHOMUKU. AKTyanu3mMpoBaH nepe-
YeHb NPUOPUTETHBIX OTpacnei, B AAHHOM KOHTeKCTe AaHa OueHKa Mx notpebHocTei B dMHAHCOBOM obecneyeHum
KOHKYpPEHTHOro pa3sutus. B uensx npeoponenns neduunta rocyaapCTBEHHbIX UCTOYHUKOB HUHAHCUMPOBAHUA NpU-
OpUTETHbIX OTpac/iel NpefsioXeHbl COBPeMeHHble 3O PEKTUBHbIE MHCTPYMEHTbI NMPOEKTHOr0 GUHAHCUMPOBAHUSA: CUH-
OMUMPOBAHHbIE KpeauTbl, KOHLECCUOHHble obnurauuun, obauraummn CneumanmM3MpoBaHHOro obuwecTsa NpoOEKTHOro
duHaHcuposaHus (COM®), cekblopuTU3aLms, ynpaBaeHue puckamu. BoigeneHol ocHoBHble 6apbepbl, NPensTCTBYHO-
WMe pasBUTUIO MHCTUTYTA NPOEKTHOro dMHaHCcMpoBaHus B Poccuu, B YaCTHOCTU: HEQOCTAaTOYHOCTb 3aKOHOAATeNb-
HOM 6a3bl, HECOBEPLUIEHCTBO CUCTEMbl BAHKOBCKOrO pe3epBMPOBaHUS Ha BO3MOXHblE MOTEPU MO CCyAaM, CCYOHOWM
M NPUPABHEHHOW K Hel 3a40/MKEHHOCTH, OTCYTCTBME KOMMAEKCHOIO NpeanoXXeHUs NpoeKTHOro GUHaHCMpOBaHMUS,
a TaKxxe OTCYTCTBME eAnHOM 6a3bl AAHHBIX NO CAENKaM NMPOeKTHOro duHaHCcMpoBaHus. B pesynbraTte nccnenosaHme
MO3BONMNO KOHKPETU3MPOBATb HanpaBAeHWUsS COBEPLIEHCTBOBAHMS MHCTPYMEHTOB MPOEKTHOrO0 (UHAHCMPOBaHMUS.
0O603HaveHa ponb HOPMATUBHOW 6a3bl M BAXXHOCTb ee KOHLLeNTyaabHOro nepecMoTpa B YacTW COBEPLUIEHCTBOBAHUS
NOHATUIHOrO annaparta, GoOpMUPOBAHUS OTAENbHbLIX 3aKOHOAATENIbHbIX aKTOB, MPUBSA3AHHbIX K MPOEKTHOMY (UHaH-
CMPOBAHUI0 He Kak K 0coboi GopMe KpeaUTOBaHMS, @ KaK K OTAENbHOW MHCTUTYUMM dUHaHcupoBaHus. CoenaH
BbIBOJA, O HEOBX0AMMOCTU CO3AaHUS eaAnHON 6a3bl MHBECTULMOHHBIX 0ObEKTOB C MPUMEHEHWEM MHCTPYMEHTOB MNpPO-
eKTHOro puHaHcMpoBaHus. [lepCcnekTuBbI fAaNbHENLIEro U3y4yeHuns TeMbl CBA3aHbl C GOPMUPOBAHUEM METOAUYECKUX
peKkoMeHAaLUMIi No CTPYKTYPUPOBAHUIO CAENOK MPOEKTHOr0 GMHAHCMPOBAHMS, MCNONb30BAaHMEM NPEAIOXKEHHbIX pe-
KOMeHJaLMIi B COBEPLIEHCTBOBAHUM MEXAHM3MA NPOEKTHON0 GUHAHCUPOBAHMUS MHCTUTYTaMM pa3BUTUS, BAHKOBCKM-
MU UHCTUTYTaMU, NEHCUMOHHBIMU HOHAAMU U CTPAXOBBIMU KOMMAHUAMMU.

Knioyeswle cnosa: npoektHoe hUHAHCMPOBaHME; CTPATErMs NpOCTPaHCTBEHHOIO Pa3BMTUS; NPUOPUTETHbIE OTPACAU; KOH-
LLleCCMOHHOE CorNaLleHne; rocyaapcTBeHHO-4aCcTHOE NapTHePCTBO
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ABSTRACT

The authors study total financial, organizational and management relations in implementing and developing project
finance principles in priority sectors of the Russian economy. The aim of the work is to reveal the importance of the
formation and further development of the project finance market to achieve the strategic objectives of the spatial
development of Russia. The study employs the scientific methods and approaches of observation, comparison, analogy,
analysis, generalization, system-structural approach to assessing the development of the research subject. The authors
consider the basic provisions of the spatial development strategy of Russia from the perspective of the content of
priority sectors of the economy. They update the list of priority sectors and assess their needs for financial support of
competitive development in this context. The authors propose modern effective project finance tools to overcome the
deficit of government sources in financing priority sectors, such as syndicated loans, concession bonds, bonds of the
special-purpose vehicle in project finance (SPV), securitization, and risk management. The main barriers that hamper the
development of the project finance institution in Russia are insufficient legal framework, imperfect bank reserve system
for potential losses on loans, loan and equivalent debt, the lack of a comprehensive proposal for project finance, and the
lack of a unified database of project finance transactions. As a result, the study made it possible to specify the areas for
improving project finance tools. The authors highlight the role of the regulatory framework and the importance of its
conceptual review to improve the conceptual framework, the formation of individual legislative acts related to project
finance, not as a special form of lending, but as a separate funding institution. They concluded that a unified database
of investment objects with project finance tools is necessary. Further study of the topic is associated with developing
guidelines for structuring project finance transactions, using the proposed recommendations to improve project finance
mechanism by development institutions, banking institutions, pension funds and insurance companies.

Keywords: project finance; spatial development strategy; priority sectors; concession agreement; public-private
partnership
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HUA MeXaHM3Ma IIPOEKTHOTIO (I)I/IHaHCI/IpOBaHI/IH,

B HacTosIIee BpeMs B YCJIOBUSIX MOJEPHMU3ALUN
poCCHUIiCKOI 9KOHOMMKM OCOOYI0 aKTyaJlbHOCTD
npuobpeTaeT BHeApeHMEe HOBbIX MEeTOAOB MHGpa-
CTPYKTYPHOTO ¥ MHHOBAIIMOHHOTO PasBUTUS pa3-
JIVYHBIX OTpacjeil Xxo3sicTBa, CI0CO60B UX Qu-
HaHCUpOBaHMsA. OMHUM U3 TaKUX MEPCIEKTUBHbIX
Ccroco60B MPU3HAETCS MPOEKTHOEe GUMHAHCUPOBA-
Hue. [[esnbI0 HACTOSIIEro UCCAeIOBAHMS SIBJISIETCS
000CHOBaHME CTAHOBJIEHUS U JaTbHENIIEro pa3sBu-
TUST PbIHKA MTPOEKTHOTO (GMHAHCUPOBAHMS B TOCTHU-
SKEHUM CTPATErMUeCcKUX 1esieil TPOCTPAHCTBEHHOTO
pasBUTHUS cTpaHbl. B Poccuu uMeeTcst onpeeneH-
Hasl IpaKTMUKa MpyUMeHeHUs JaHHOTO MHCTPYMEeHTa
buHaHCKMpPOBaHMS, OHAKO CYIIECTBYIOT ITPOBIEMBI,
CBSI3aHHbIE C HECOBEPIIEHCTBOM 3aKOHOIATENbHOI
6a3bl, HEJOCTATOUHOCTbIO (GMHAHCOBBIX pecyp-
COB, OTCYTCTBMEM €IMHOTO MOHVMMAHUS COMlepXKa-

FINANCETP.FA.RU

B TOM UM(CJie B KOHTeKCTe peanusauuy CTpaTerun
NIPOCTPAHCTBEHHOIO pa3BuTus. [IosToMmy 3amaun
ucciaenoBanusi — aHanau3 CTpaTermy NpoCcTPaHCT-
BEHHOTI'O Pa3BUTHUS, ONIpeesleHN e TPUOPUTETHBIX
oTpacney B Poccuu, packpbiTe MHCTPYMEHTOB
MPOEKTHOTO PMHAHCUPOBAHMS, a TaAKXKe ompere-
JIeH)e BeKTOPa COBepPIIEeHCTBOBAHMS IPOEKTHOTO
¢buHaHCKMpPOBAHUS B YBSI3KE C IPMOPUTETHBIMU OT-
paciasimu B Poccumn.

CrpaTrerus nIpoCTPaHCTBEHHOTO Pa3BUTUS YTBEP-
skgeHa [IpaBurenbctBoM PO 13 dpeppanst 2019 1.
OHa omnpenennia ¢opMaT AOJTOCPOUHBIX JeCTBUIM
10 pPa3BUTHUIO MPUOPUTETHBIX OTpaceit B pa3pese
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TeppuTopuin Poccuu, 1eneBbie ImoKasaTein Mpo-
CTPAHCTBEHHOTO Pa3BUTUS U reoCTpaTermuyecKkue
paiioHbI CTPAHBbI.

CrpaTerust perlaMeHTUPYeT MofeNlb 6ajaHca Ipo-
CTPaHCTBEHHOTO Pa3BUTHS, ODMEHTUPOBAHHOIO Ha
COKpallleHJe MeXpPerMOHaIbHbIX Pa3Inunii B YypOBHE
M KayecTBe XXM3HU HaceleHUs, yCKOpeHMe TEMIIOB
3KOHOMMYECKOT'0 POCTa U TEXHOJOTUYECKOTO pas3-
BUTHUSA [1]. B KOHTEKCTEe NPUOPUTETHBIX OTpaciein
CTpaTerust CTaBUT mepen, co60ii ciaenyole K-
YyeBble 33aun:

o JIMKBUIAIUSI UHPPACTPYKTYPHBIX OTpaHU-
yeHMi denepasbHOTO 3HAUEHUS U MOBBINIEHME
IOCTYIMHOCTU M KayeCcTBa MarucTpajbHON TpaH-
CIIOPTHO, SHEPreTUUecKoi u MHGOpMaIMOHHO-
TeJIEKOMMYHUKAIIMOHHO MHPPaCTPYKTYpPHI;

e COKpallleHMe YPOBHS MeXpermoHaabHO
nuddepeHManuyu B COMaIbHO-IKOHOMUYUECKOM
pa3BuUTUK Cy0beKTOB PD, a TakKe CHMUKEHME BHY-
TPUPETUOHAJbHBIX COLIMATbHO-IKOHOMMUYECKUX
pasauumnit. [IJi1 9TOro HEO6XOIUMO:

e COBEpPIIEHCTBOBATbH TEPPUTOPUAIBHYIO Opra-
HM3aLMI0 OKa3aHUS yCIIYyT OTPACISIMU COLMATbHOM
cdepsi;

o dopmMupoOBaTh U Pa3BMUBATh MUHEPATHHO-ChI-
pbeBblie 1IeHTPbI;

e obOecmeunuBaTh paciiupeHue reorpadun
U YyCKOpeHMe 3KOHOMMUUYECKOTO poCTa, HayuyHOo-
TEXHOJIOTMYEeCKOT0 ¥ MHHOBALMOHHOTO Pa3BUTUS
P® 3a cueT coLManbHO-3KOHOMMUYECKOT'0 Pa3BUTUS
MepCreKTUBHBIX LIEHTPOB 9KOHOMMUYECKOTO POCTa;

e TOBBIIIATH KOHKYPEHTOCIOCOOHOCTH 9KOHO-
MUK CyObeKTOB PD myTem obecrieuyeHnst yCIOBUIA
IIJIST pa3BUTUSI IPOM3BOJCTBA TOBAPOB U YCIYT B OT-
pacisx nepcrneKTUBHBIX SKOHOMMUYECKUX cllelya-
nu3anuit cy6bekToB PO, mpuBeeHHbBIX 10 Mepe-
YHIO (lepeueHb BKJIOYaeT epCrneKTUBHbIE OTPACIN
MIPUMEHUTENIBHO K KasKIOMY cy6bekTy PP ¢ yueTom
X KOHKYPEHTHBIX TpeuMyIiecTB?).

3HaueHMe U poib aHanu3upyemon Ctpaterun
BbIpaXkaeTCs B TOM, UYTO OHa HallpaBJjieHa He TOJIbKO
Ha COBEPIIEHCTBOBaHME COLMATbHO-3KOHOMMNYECKO-
ro pa3sutus Poccun, co3gaHme MpoCTPpaHCTBEHHON
cpenbl, 6J1aTOTIPUSTHO JIST SKU3HEHNesITeTbHOCTU
JIofielt, Ho 1 Ha (opMUpoOBaHME U YKPeIIeHMe MeX-
pernoHaNnbHBIX CBs3eli [2]. B ycioBusx neHTpanimu-
3a1 UK OI0/I)KeTa PEerMoHbl POCCUM UCIIBITHIBAIOT

! Pacniopspkenue IlpaBurtensbctBa PO ot 13.02.2019 N2 207-p
(pen. ot 31.08.2019) «O6 yrBepskaeHuyu CTpaTernu mpocTpaH-
cTBeHHOTrO pasButus Poccuiickoit ®epmepaumy Ha Iepuof,
mo 2025 roma». URL: http://www.consultant.ru/document/
cons_doc_LAW_318094/006fb940f95ef67ala3fa7973b5a39f78d
ac5681/ (mata ob6pamienus: 18.03.2020).
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OCTPYIO HEXBATKY (DMHAHCOBBIX PECYPCOB, a peIIeHus
0 CO3maHUM MHPACTPYKTYPHBIX 06BEKTOB, 0CO60
Ba)XKHBIX [AJISI peTMOHAJIbHOTO Pa3BUTUS, TIPUHU-
MaloTCs Ha rocygapcTBeHHOM ypoBHe. [Ipu 3ToM
MIPOC/AeKMBAEeTCs TeHIEHIUS B pMHAHCUPOBAHUNA
MMPOEKTOB, B YaCTHOCTH COLIMAJIbHOV U TPaHCIIOP-
THO¥ MHGPACTPYKTYPbl. BMecTe ¢ TeM NPOEKTHOe
(muHaHCKHpOBaHME KaK OOMH U3 KJIKUYEBbIX (GaKTO-
pOB pa3BuUTUs nepudepuitHbIX paiioOHOB CTPaHBI
SIBJISIETCSI TIepCIIeKTMBHBIM MHCTPYMEHTOM B pea-
nu3anuu CTpaTernu MPpOCTPAHCTBEHHOTO PAa3BUTUS
Poccumn.

B HacTos1ee BpeMs B yOIOBUSIX HEOIATOIIPUSATHOM
MOJUTUUYECKOI, SKOHOMMYECKOM U 9KOJIOTUUECKOM
o6cTaHOBKM 1Jist Poccyuy B r7106abHOM HPOCTpaH-
CTBe aKTya/ibHa MpobemMa Bbi6opa MPUOPUTETHBIX
oTpacieil.

Ceriuac B Poccuu mo3TamHo peain3yTcs Mepo-
MIPUSATHS, 3aTVIAaHNPOBAaHHbIE B OTHENbHBIX (hemepasb-
HBIX, PETMOHAIbHBIX, MYHUIMTIATbHbBIX IPOTrpaMMax.
OnHako OHM He (GOPMUPYIOT eAMHOe MTOHMMaHue
TIPMOPUTETHBIX OTPaAC/ieil SKOHOMUUECKOTO Pa3BUTHSL.

[Iporpamma IMpoeKTHOTO (pMHAHCUPOBAHUS OIpe-
Jenuia cienyioliye NIpuopuTeTHbIe OTPacan 3KO-
HOMMKMU:

e CeJIbCKOoe XO03S1CTBO (BK/IOUas MpegocTaBie-
HMeE YOUIYT B 3TOV OTpacian);

» 06pabaThIBaOIINe TPOM3BOACTBA, B TOM UMC/IE
MMPOM3BOJICTBO MUIIEBBIX TPOIYKTOB;

e XMMMUUYECKOe TPOU3BOACTBO;

e MAaIIMHOCTPOUTENbHBIN KOMIUIEKC (aBMACTPO-
eHMe, CyIOCTPOeHe, aBTOMOOMIECTPOEHME U [IP.);

¢ SKMJIMIITHOE CTPOUTENHCTBO;

e TPAHCIIOPTHBIN KOMIIJIEKC, B TOM 4MCJIe BO3-
IYIIHBIM TPAHCHOPT (2a39POMNOPTHI, aBMATIepeBO3UN-
KU, TPAHCIIOPTHAS MHDPACTPYKTYpPa);

¢ CBSI3b U TEIEKOMMYHUKALUN;

e TIPOMU3BOJCTBO U paclpepdeneHne 3JeKTpPO-
SHeprumu, rasa, BOJIbl ¥ MHBIX PECypPCOB2.

CTpaTrerus MpoCTPaHCTBEHHOTO Pa3BUTUS TAKXKe
orpe[ie/isieT OCHOBHbIE HAIlpaBeHUsI, KOTOPbIe 10 CO-
JIep>kKaHUI0 MOTYT ObITh IIPM3HAHBI IPUOPUTETHBIMMU

e TPAHCIIOPTHAS M MaructpajbHas uHbpPa-
CTPYKTYDHI;

e DJHepreTMueckas oTpacib;

e colManbHas MHDPACTPYKTYPa;

2TlocranoBnenue IlpaBurenbcrtBa PO ot 11.10.2014 N2 1044
«06 yTBepkaeHMM IIporpamMmbl MOANEPKKM VHBECTUIIMOH-
HBIX IIPOEKTOB, peajn3yeMbix Ha Tepputopum Poccuiickoit
depnepaly Ha OCHOBE ITPOEKTHOTO dMHaHCUpoBauus». URL:
http://www.consultant.ru/document/cons_doc LAW 169755/
dble82e144e53e5cf32399e762914f0b25b95d9d/ (mata obpa-
meHus: 18.03.2020).
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o MHPOPMALMOHHO-TEJIEKOMMYHMKAIMOHHBIE
TEXHOJIOTUMS.

Ipu aTOM /151 KasKAOTO CyObeKTa Poccym Ha3BaHBI
MepcreKTUBHbIE OTPAC/]Y SKOHOMUYECKOI cIielua-
JU3aium, ooCpeJOBaHHOM BbITOJHBIM COUEeTAHMEM
psana ¢pakTopoB. Peub uaeT o MpMpoOgHO-peECYPCHOM
MoTeHuane, MHGPacTPyKTYpPHOI 06eCrIeuyeHHOCTH,
KauecTBe YeJI0BeUeCcKoro Kanurasnia.

BHeIsKoHOMOaHK KaK TOCyIapCTBeHHbI MHCTU-
TYT pa3BUTUSI, AKTUBHO MTPUMEHSIOIINI MHCTPYMEHTbI
MPOEKTHOTO (PMHAHCUPOBAHMS, perIaMeHTUPYET
cBoi1 [lepeueHb MPUOPUTETHBIX OTPACiIelt (CEKTOPOB)
3KOHOMMKM, B KOTOPBIX peanu3yeT MPOEeKThI:

o OoOGpabaThIBalOIIasi NIPOMBINIJIEHHOCTD (Ma-
IIMHOCTPOEeHNe, aBTOMOOWUIbHAS, CYIOCTPOUTENb-
Has, JiecHas, XMMuuecKas, aBualMoHHasl, pakeTHast
M aTOMHAasI TPOMBIIIJIEHHOCTD);

o MHPPaACTPYKTypHOE obecrevyeHme MpoCcTpaH-
CTBEHHOTO Pa3BUTUS SKOHOMUKU U COLMATbHON
chepsl Poccuiickoit @egepauy ((kejge3HOO0POXK-
Hasl, sHepreTuyeckas, TpaHCIIOPTHas, COliMaabHasl,
uHpopManoHHast MUHPPaCTPYKTYpbI);

e CTPOUTENBLCTBO, a TAKKEe PEKOHCTPYKIMS TIPO-
MBIIIVIEHHBIX ¥ MHK€HEPHBIX COOPYKEHMIA;

e 3 paBOOXPaHEHUE;

e HAyYHO-TIPOM3BOACTBEHHBIN KOMILIEKC;

e CeJIbCKOe X03SiCTBO

WuTepec npeacrasssiet u [IporpaMmma CTUMYIMPO-
BaHUs KPeIUTOBAHMS CYObEKTOB MAJIOTO M CPeIHEro
MpeANpUHUMATEIbCTBA, 3aKPeIIsolas Cieayouuit
repeyeHb MPUOPUTETHBIX OTPaCIIeli:

o 00pabaThIBaONIAS IIPOMBIIIIEHHOCTD;

e CeJIbCKOe X038iCTBO;

e CTPOUTENLCTBO;

e TYpU3M,

e TPaAHCIIOPT U CBS3b;

e KOMMYHAaJbHOE XO35/CTBO;

o IepepabaThiBaloliee IPOMU3BOACTBO®.

Hcxons 3 cnenupuKy poccuiickoit TeppUTOPUH,
KOTOpasi BbIpaskaeTcsl B MeCTOIIOI0KeHUM CTPaHbl

3 Pacniopsikenue IlpaButenbctBa PO or 13.02.2019 N2 207-p
(pen. ot 31.08.2019) «O6 yTBepskmenuy CTpaTernu MpoCcTpaH-
cTBeHHOro pasButus Poccuiickoit ®epmepaumy Ha Mepuof,
mo 2025 roma». URL: http://www.consultant.ru/document/
cons_doc_LAW_318094/006fb940f95ef67ala3fa7973b5a39f78d
ac5681/ (mata obpamienus: 18.03.2020).

4 [lepeueHb MPUOPUTETHBIX OTPACIeN (CEKTOPOB) SKOHOMMKH,
B KOTOPBIX PEAJIM3YIOTCS MPOEKThI BHemskoHom6b6anka. URL:
http://www.consultant.ru/document/cons_doc_LAW 303190/
2e26fef8ac6989dbe3de704 1cfcce5437ecf747e/ (maTa obpaiie-
uus: 18.03.2020).

STlporpaMMa CTMMYIMPOBAHUSI KPeOUTOBAHMSI CYyOBEKTOB
Majioro u cpepgHero mnpennpuHumarenbctBa. URL: https://
corpmsp.ru/upload/iblock/1d2/Programma-stimulirovaniya-_
red.-ot-30.09.19_.pdf (mata o6paienns: 18.03.2020).
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N.A. E3aHeuHa, H,[. 3axaposa

B €BPOMENCKOI M a3MaTCKOM YacTIX, B 60JbIIOM
MacCyBe HeOCBOEHHBIX MJIO0Iajielt, B BLICOKOM BHY-
TpeHHeM COI[MaTbHO-9KOHOMMUYECKOM HepaBeHCTBe,
B HEJJOCTATOUHOM ypOBHE KOM(POPTHOCTH rOPOICKO
cpenpl, ciefyeT NpeAnoa0XNUTh, UTO SHEPTreTHuIe-
CKOe U MIPOOBOJIbCTBEHHOE obecrieueHme SIBJIS-
I0TCSI OTIpeAeNSIoIMMN B co3gaunm GyHIamMeHTa
SKOHOMMYECKOi 6e30IacHOCTH rocymapcTBa. Kpo-
Me TOTO, C yYeTOM HepaBHOMEPHOTO pa3MellleHus
HaceJeHUsI, 00beKTOB SKOHOMMKM U TIPUPOTHBIX
pecypcoB HeOOXOAMMO Pa3BUBATh KOMMYHUKATUB-
HO-TPaHCHOPTHBIN KoMILIeKC. CelbCKOe X035 T-
BO MPeJCTaBJSIeTCs IePCIeKTUBHON OTPacablo BO
MHOTOM 6J1aroaps ero CTaTyCcy Kak IpUOPUTETHO
OTpac/iM HeChIpbeBOT0 3KcIopTa. Takxke CyIecTBY-
10T IPOTPaMMbl Pa3BUTHUSI COIMANIBHBIX OTpaciieii:
3 paBOOXPaHEHMSI, KOMMYHAaJIbHOTO X03s/CTBa, 00-
pas3oBaHMs, TypMU3Ma U T.J., YTO TaKKe OMocpenyeT
MX CTaTyC IPUOPUTETHOCTH.

B mab6n. 1 npencraBieHbl MHGPACTPYKTYPHBIE
OTPac/JM U UX MOTPEOHOCTD B TOCYIAPCTBEHHOM
¥ YacTHOM GMHAHCUPOBAHUNA.

Takum 06pa3oM, TpaHCIIOPTHAS MHPPACTPYKTYpa
TPagUIIMOHHO MeeT CyLIeCTBeHHO 60JIbIlNe MoTpe6-
HOCTU B buHaHCupoBaHuu [3, 4]. [Ipu 627 muipg, pyo6.
3aIlJIaHMPOBAHHBIX OIOAKETHBIX PACXOIOB MOTPe6-
HOCTb B GMHAHCUPOBAaHNUM cocTaBisgeT 950 mipn pyo6.

31paBooxXpaHeHMe Kak MPMOPUTETHAS OTPaCIb
TaKKe HYKJaeTCsl B 3HAUMUTETbHbIX MHBECTULIMSIX
(100 mutp, py6. IpyU pacxXofHbIX OIOKETHBIX 06s13a-
TenbeTBax 2019 r. B cymme 44,7 muipa pyo6.).

B npoexkre CTpaTeruu npoCTPaHCTBEHHOTO pa3By-
msi PO ykazaHbl HanmpaBaeHUs Pa3BUTUSI COLMATbHOM
cdepsl, B YaCTHOCTU 3[IpaBOOXpaHeHMs, B UMCJIO KO-
TOPBIX BXO/ISAT: 00pa30BaHMe U COBEPIIEHCTBOBAHME
KPYITHBIX MHOTOMPOGUIbHBIX MEAUIIMHCKUX IIEHTPOB,
B TOM YMCJIe HAUMOHAJbHBIX MeAUILMHCKUX UCCIIe-
JlOBaTeIbCKUX [IEHTPOB, OCYLIECTBISIOUMX HAYYHO-
MCCIeI0BATEIBCKYIO M 00pa30BaTEIbHYIO e TETb-
HOCTb, pa3paboTKy U BHeIpPEeHMEe MHHOBAIMOHHBIX
MeIUIIMHCKMUX TeXHOJIOTU, SKCIIOPT MeAUITMHCKUX
YCIIyT, IpefocTaB/ieHye BbICOKOTEXHOIOTUYHON Me-
IOUIMHCKOM ITOMOIIMN.

Takum 06pa3oM, BbIJieJI€HbI IPUOPUTETHBIE OTPA-
CJIM, KOTOPbIe HY>KJAI0TCS B TTOAIepskKKe KaK YaCTHOTO
6u3Heca, TaK 4 rocymapcTBa. Peasusanys mpoeKkToB
B JAHHBIX OTPAC/ISIX MMEET MaclITaGHOe 3HAUeHMe,
a ciaenoBaTeNbHO, TpebyeT 3HAUMTENbHBIX GUHAH-
COBBIX BJIOKE€HUI1 C UCIIOIb30BAHMEM Pa3JIMUHbBIX
MHCTPYMeHTOB. [IpoekTHOe hMHAHCUPOBAHME SIB-
JIIeTCS OMHUM U3 IVIaBHBIX MCTOUHUKOB pean3anumn
MPOeKTOB B paMKax CTpaTeruu MpocTpaHCTBEHHOTO
pasBUTHUSL.
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Tabnuua 1 / Table 1

OueHka uHGpPaCcTpYKTYpHbIX paspbiBoB No otpacaamM / Assessment of infrastructure gaps by industry

HenokpbiTas MoTeHuman nokpbITMS Yepes
BropxeTHble
noTpe6HOCTb Ha rocynapcTBEHHO-YaCTHOE
e s AL 2019 r., Mnpp, napTHepcTBO, MApA pyb. /
Otpacnk / Industry MIPA pyq./ Bquet py6./ Uncovered | Coverage potential through
expenditures in . . o
o demand in 2019, | public-private partnerships,
2019, billion roubles s I
billion roubles billion roubles
TpaHcnopTHas UHGpacTpykTypa 626,9 950,0 220 (23%)
34paBoOXpaHeHne 447 100,0 30 (30%)
KoMMyHanbHo-3HepreTuyeckas 411 300,0 120 (40%)
MHPpaCTpyKTypa
CenbCKOX039iCTBEHHAs UHPPACTPYKTYpa 35,0 50,0 10 (20%)
Obpazosaxne 243 40,0 20 (50%)
Dusnyeckas KynbTypa 1 Cnopt 13,4 40,0 20 (50%)
KynbTypa v Typusm 12,9 20,0 15 (75%)
IT-uHdpacTpykTypa 0,8 50,0 35 (70%)
MHble oTpacin 5,3 50,0 12,5 (25%)

McmoyHuk / Source: NPOEKT HALMOHANbHOIO A0KNALA O NPUBAEYEHUU YACTHBIX MHBECTULMIA B pa3BUTUE UHPPACTPYKTYPbI U NMPUMEHE-
HUM MEXaHW3MOB roCyAapPCTBEHHO-YaCTHOrO NapTHepcTBa B Poccuiickoit Mepepaumu / The draft national report on attracting private
investment in infrastructure development and application of mechanisms of public-private partnership in the Russian Federation
2018. URL: https://pppcenter.ru/upload/iblock/90a/90acd5070ef93cfcf89e2377aa34328e.pdf (nata obpawenus: 18.03.2020) /

(accessed on 18.03.2020).

[IpoexkTHOEe PpUHAHCKUpOBaHME — 3TO popma pu-
HAHCUPOBAHMS IPOEKTHOI KOMITAHUM, YUpesRgae-
MO IJIST CO3MaHMS U TTOCeayolei sSKCITyaTaun
omnpeneNeHHOro 9KOHOMMUYeCKOro aktusa. IIpu
9TOM KPeIUTOPbI He TOJyYaloT IpaBa o6palieHus
B3bICKAHMS HA He OTHOCSAIIeeCcs K peanusanuu
IMPOEeKTa MMYILeCTBO CIIOHCOPOB (Jinbo obiaga-
10T CYIeCTBEHHO OTPAaHMUEHHBIM ITPABOM TaKOTO
B3bICKAHMS), 8 OCHOBHBIM MCTOUHUKOM CpPEJCTB,
Heo6XOIMMBIX IJIST 06CTYsKUBAHUS TIPEIOCTABIEH-
HOrO 3aiima, SIBJIIeTCS TeHepUpyeMblil 3TOI KOM-
naHuei geHeXXHbie MOTOK [5]. [I[poekTHOMY hDUHAH-
CUPOBAHMUIO, TAK K€ KaK U KPeIUTY, COOTBETCTBYIOT
MIPU3HAKM CPOUHOCTH, BO3BPATHOCTH, MIATHOCTU
U 1IeJIeBOTO MCIT0Nb30BaHMsI. OTMeUaeTcs Takxke
obecrneyeHne, CTPYKTypa KOTOPOTO mMpuobpeTaeT
0co0y10 GopMYy: MO CIeJIKaM MPOEKTHOTO (PUHAHCH -
pPOBaHMS B KaueCTBe TapaHTUM VCIIOTHEHUS 06s13a-
TEIbCTB B 3aJI0T IPUHUMAIOTCS OyayIne qeHesKHbIe
TTOTOKM OT peanu3anyuy IpoeKTa, a TaKKe OyayIime
aKTUBBI, KOTOPBIE BIIOCIEACTBUY OYIYT OTHOCUTHCS
K IIPOEKTY [6].

TeM He MeHee TPOeKTHOe PMHAHCUPOBAHUE HE
cJIemyeT OTHOCUTD K popme KpenuToBaHmst. [laHHbI
MeXaHM3M (QMHAHCHMPOBAHMS BKIIOYAET B cebs -
POKMIT CIIEKTP MEXaHM3MOB, TAKMX KaK YIIpaBIeHNe
pUCcKaMM, CTpaxoBaHMe, OI[eHKA ITPOEeKTa, CTOMMOCT-
HOJi aHa/INn3, FOCyJapCTBEHHO-YaCTHOE MTapTHEPCTBO,
KOHIIECCMOHHBIE COTIAIeHNS], 93CKPOY CUEeTa, TPOEK-
THBIE 06MraIMu 1 MHOTOoe npyroe [7].

Oprauusanusi IPOeKTHOr0 GMHAHCUPOBAHMUS
BKJIIOUAET B ceBsl MCITOIb30BaHMe 6a30BbIX JIEMEH-
TOB (pMHAHCUPOBAHMS, TAKUX KaK CYyOBEKT U OOBEKT,
TIPUHIINITBI, BUIBI M BAPMAHThI IPOEKTHOTO (pyHAH-
CHUPOBaHMS, KOTOPbIE COCTAB/SIOT MeXaHM3M (pyHaH-
COBBIX OTHOIIEHUI MeXAY CyObeKTaMy MHBECTUIA-
OHHOJ CUCTEMBI JIJISI OCYIIeCTBIEHUS PA3TUIHBIX
MHBECTUIIMOHHBIX IPOEKTOB, & UMEHHO [IJIS YIOB-
netBopeHUs] GUHAHCOBBIX TOTpebHOCTe [8]. IIpu
9TOM MHTEpec IpeacTaB/seT He TOJAbKO TO, KaKue
Cy6BEKTHI CIIOCOOHBI BIIOKUTH (MHAHCOBBIE Pecyp-
ChbI B TIPOEKTHI MHPPACTPYKTYPHI, HO ¥ KaKOi1 06beM
CpeICTB [JIsI 9TOr0 JOCTYIIeH (mabi. 2).

[TpoexTHOe (hrHAHCHMPOBaHME MIPEACTaBIsIeT CO60i1
CJIOKHO CTPYKTYPUPOBAHHbBIN MeXaHM3M, CBSI3aH-
HBIif C IPUBJIEUEHVEM 3HAUMTETbHOIO KOJIMYECTBA
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Tabnuua 2 / Table 2

Cy6bekTbl pbiHKa MHGpacTpykTypHOro puHaHcupoBanus / Infrastructure financing market entities

MporHos o6bema
MHBECTULIUI
. B UH(PACTPYKTYpy
) f:;;’;'l::y‘:(:;p‘;"zi::‘:;g , | wa2019-2020r, Cratyc
(ALY Available for infrastructure MApA py6. / Ha pikke /
R - Infrastructure Market status
investment, billion roubles .
investment forecast
in 2019-2020, billion
roubles
KpynHeiiwme B6aHKM € rocysapCTBeHHbIM 900-1170 300 AKTUBHblE
yyactuem YYaCTHUKM
L - 300-370 (c y4eTom cpencrs
Poccuiicknit hoHA NpsIMbIX MHBECTULLUI MHOCTPaHHLIX MHBECTOPOE) 40 Mepudepus
HerocynapcTBeHHbIe NEHCUOHHbIE AKTUBHbIE
(OHAbI, KOTOpbIE YXXe UHBECTUPYIOT 160 60-65
YYaCTHUKM
B MHPPACTPYKTYpY
Asnatckuit 6aHK MHOPACTPYKTYPHbIX _
unsectuumi (AllB) 150 etz
CrpaxoBble kKOMNaHUK 130-190 10 Mpobubl
YacTtHble MHBeCTOpr,vBKJ'IlOHaﬂ $OoHAbI 130-137 93 AKTUBHbIE
W penaTpUMpPOBaHHbIN KanuTtan YYaCTHUKM
YacTHble 6aHku 100-125 20 Mpobbl
el 100-110 20 aKTUBHble

MHCTUTYTbI pa3BuTus (6e3 yyeta BIba, AT
AlIB, NDB) y
HerocynapcrBeHHble NEHCMOHHbIE
(OoHAbI, KOTOPbIE FOTOBATCS BbIMNTK Ha 84-91 18-19 Mpobbl
MHbPACTPYKTYPHbIN PbIHOK
Hosbii 6aHk pa3suTusa (BRICS) 70-80 20-30 Mpobbl
BHewwskoHoMbaHK 45-60 15-30 Mepudepus
Moapsauvkm 25 10 Mpobbl
Wroro 2194-2668 536-567

UcmoyHuk / Source: HBeCTULMM B MHDPACTPYKTYPY: aHanuTuyeckuit 063op 2019 / Infrastructure investments: an analytical review
2019. URL: https://infraone.ru/sites/default/files/analitika/2019/investitsii_v_infrastrukturu_2019_infraone_research.pdf (nata obpa-

weHus: 18.03.2020) / (accessed on 18.03.2020).

YYaCTHUKOB K peaan3aluu IpoeKkTa 1 MHOT0o6pasu-
eM UCIIOIb3yeMbIX (PMHAHCOBBIX MHCTPYMEHTOB [9].
B ma6n. 3 npencraBieHbl OCHOBHbIE MHCTPYMEHTbI
MPOEKTHOr0 (GMHAHCUPOBAHMSI.

TakuMm 06pa3oM, CYIIeCcTByeT MHOKECTBO MHCTPY-
MEHTOB ITPOEKTHOTO GMHAHCYPOBAHMS, OFHAKO JIJIST
POCCUIICKOI TPaKTUKU OHU SIBJSIIOTCS MaJIOTIOHSIT-
HBIMMU U BCJAELCTBYE 3TOT0 MaJIOIIPUMEHUMBIMM.

FINANCETP.FA.RU

BaskHejMM MHCTPYMEHTOM ITPOEKTHOTO (GpMHaH-
CUPOBaHMS HA CTAAUM PACCMOTPEHMS KOHIEIUN
IIPOEKTa SIBJISIETCS CTOMMOCTHOJ aHaIn3 KakK Tex-
HOJIOTUS OTIpeJe/IeHus ¥ pacyeTa 3aTpaT Ha pean-
3aIMI0 MHBECTULIMOHHOTO MMpoeKTa. OTeuecTBeHHbIE
KOMITIaHMM B HACTOSIIEE BPEMS PACCUUTHIBAIOT TOTBKO
KOMMepUecKkyio 3pHeKTUBHOCTh MIPOEKTa C TOUKM
3pPEeHUS TUYHBIX MHTEPECOB COGCTBEHHUKOB. Takoii
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Tabnuua 3 / Table3

MHcTpymeHTbl npoekTHoro ¢puHaHcupoBaHus / Project finance tools

WHcrpymenT / Tool

Ycnosus / Conditions

MpakTnka ucnonbzosaHua B Poccun / Russian practice

1. MakcmMManbHbIM CpoK — 0
15 net.

PacnpocTtpaHeHHbI MHCTPYMEHT duHaHcupoBaHus B Poccun. baHku He cTpe-
MSITCS 1aBaTb KPeauTbl / KPeOUTHbIE IMHUM KaK NPOoeKTHOe GUHAHCMPOBaHWe

BaHHOrO 00LLe-
CTBa NPOEKTHOro
(UWHaHCMpoBaHUs
(COMN®)

1. MpoueHTHas cTaBka — K/KYe-
Bas ctaBka Lp + 1-3%

Kpeout / kpeout- | 2. [poLEHTHas CTaBka — K/KYe-
BC/IEACTBME OTCYTCTBUS AONTOCPOYHbIX GUHAHCOBBIX PECYPCOB M OTCYTCTBUS
Hast ks Bas CTaBKa LIexTpasbHoro bakika obecneyeHmns. MakcMManbHbIi CPOK KPEAUTOBAHMS HE AOCTaTOMEH A1 peanu-
(Lp) +2,5-3% (roc. Gakiw) / + 3aUMK UHP a.cr HbIX M OeiTOB P g P
5-7% (4acTHble 6aHKK) u pacTpykTyp P
1. MaKcvManbHbIM Cpok —
Mo utory 2018 r.6aHKK Bblganu 9,42 mn ONJ1. UHBECTULMM NYTEM CUHIOMLIM-
10-12 net (roc. 6aHkm) / 3-5 net Y A R oy A
POBaHHOIO KPeauTOBaHMS.
(4acTHble BaHKw). o
KpynHeiiwas caenka — NpoeKT CTPOMTENLCTBA LIEHTPasIbHOMO YYacTKa aB-
CuHanumpoBaH- | 2.TpoueHTHas CTaBKa — Kto- - N
o o TOLOPOrM «3anafHbli CKOPOCTHOM aAnameTp» B CaHkT-MNetepbypre. Cymma
Hbli KpeauT yeBas craBka LI + 2,5-3% (roc.
o BblAAHHOrO Kpeauta — 1,6 Mapa gonn., unu 52 mapg, py6. (3 Hux 25 mnpa
BT /430 (RIS R 6 — cpenctea B3ba, 10 mnppa, py6.— EABP, no 8,5 mnpa py6.— BTb Kanutan
KK). Y MHOCTPaHHbIX 6AHKOB — Eyra3n (F))M6aHK) ’ PA PYO. oD e A
LIBOR / EURIBOR + 1-4,5% P
KoHLeccoHHble 0bauraumm — obnuraumm, KOTopbIe BbiMyCKAOTCS CTOPOHOM
KOHLLECCMOHHOTO COMNaLLEHMS C Liefbto GMHAHCMPOBAHMS AAHHOMO Cornalle-
Hus. Bnagenew KOHLEeCCMOHHOM 0bamraumm MMeeT NpaBo Ha NoyYeHUE YacTu
KoHueccroHHble | 1. MMpoueHTHas cTaBka — Ktove-
o npubbINK B KOHLECCMOHHOM rpoekTe. Chepa NPUMEHEHMS: pa3BUTUE LOPOX-
obnmraumm Basi ctaBka Lp + 1-3% . .
HOM UHDPACTPYKTYPbI U XKUAMULLHO-KOMMYHA/IbHOTO XO3SMCTBa.
Ha koxew, 2018 r. B 0b6paLeHnmn Haxoamnoch 29 BbINYCKOB KOHLECCMOHHBIX
obnuraumit Ha cymmy 87 mnpa, py6.
O6nurauum
EHTpaNbHbI 6aHK 3apeructpupoBan nporpammy obnuraumii «COMNd Mabpu-
Creuanuanpo- LleHtp p pup porpamMmy U p

Ka NPpOEeKTHOro GMHAHCMPOBaHWS» B 06beme 10 294 mnpg, py6. ¢ MakCMManb-
HbIM CpOKOM roratueHms 1o 2040 r. npy MakCMManbHOM CPOKe Pa3MeLLEHUS —
20 net. Mexay TeM NOKa He 3aperucTpUpoBaHO HU OAHOIO BbiMyCKa NOAOGHbIX
obnuraumi

«3eneHble» 06/u-
rauum

1.MpoueHTHas cTaBka — KoYe-
Bas ctaBka LIb +1,5%

EanHWyHas npakTvika Bbinycka 0b6auMraumii Ha HoBble MPOEKTbI.

B 2019 r. crano 1M3BecTHO 0 pa3MeLLeHUM BbIMyCKa 8-NETHMX «3eneHbIx» 0b-
nvraumni PXXI Ha cymmy 50 M eBpo. fockomMnaHus cobupaeTcs BNOXMTb
CpeacTBa OT 3TOrO BbIMyCKa B peMHaHCMPOBaHWe NOKyNku «/lactoyek». Mo
cnosaM npencrasuteneit PXK/L, eBponerickue MHBECTOPbI BbIKynuam 49% Gymar,
poccuiickue — 26%

[pyrne obaura-
LyK, obecneyeH-

1.TpoueHTHas cTaBka — Kitove-
Bas cTaBka LLb + Mapxa B 3aBu-

B Poccum npakTika npUMeHeHws elle He CNoXWUach.
B cepenynne 2017 r. «TMX-CepBuC» MHULMMPOBAN BbINyck obnuraumi, obec-
neyveHHbIx 3an0rom Bbinnat PX/, no 40-neTHeMy KOHTPaKTy Ha CEpBUCHOE

+6%

Hble 6 UMK
I'IOTOKZ’I’\J'/IBI/AU-:)T CMMOCTH OT TOTO, K YEMY MMEHHO |06CYXMBAHME NOKOMOTUBOB. Pa3MellieHue Ha 4,373 mMnpg pyb., cpok obpale-
D0eKTa npuBsizaHa bymara Husa 6ymar — 10 neT ¢ KynoHOM, KOTOpbIK onpenenseTcs no Gopmyne CTaBku
P 10-netHnx OP3 + 1%
CeKbrOpUTM3aLyMs — 3TO KOMM/IEKC Mep U NPaBOBbIX MHCTUTYTOB MO MOBbILLE-
HUIO NIMKBUAHOCTM NpaB TpeboBaHKS 33 cYeT POPMMPOBAHMS U 0BCTYKMBAHUS
1. MpoueHTHas CTaBka — KiKYe- A pas Tp bopmmp YK
o 0c060ro MMYLLECTBEHHOO KOMI/IEKCA M SMUCCUM CBA3AHHDBIX C HUM LIEHHbIX
Bas ctaBka b + 2-2,5% cTaBka
Cekbroputn3aums Bymar C Lenbio NpuBneveHns AONOAHUTENbHBIX LEHEXHBIX CPELCTB.
no Obauraumsam denepanbHoOro N o
saiima (0D3) + 1% [a3npoM6aHK BbIMyCcTUA 7-neTHWe obavraumm co CTaBkoM KynoHa 9% nog, nyn
()
KpeamToB, BblAaHHbIX Ha coumanbHble MM1-npoekTbl B pernoHax. Yoanoch npu-
Bneyb 1,8 mnpa py6.
o Cyb0paAMHMPOBAHHBIM KPeaMT — 3T0 KpeauTt, MObMnmnsyeMbli Ha nepuog, B 5 net
1. MUHMManbHbIN Cpok — 5 neT. DR . - il y P
CybopanHMpoBaH- 1 Bonee, KOTOPbIN He MOXET ObITb BOCTPE6OBAH KPeAMTOPOM A0 OKOHYAHMS
HblIl SR GRS SIOTE CpOKa JeiCTBMS OroBOpa (KPOME C/ly4aeB HapyLLEHUs AOrOBOPA 3aEMLLUKOM)
Bas craBka LIb + 5-10% / LIBOR )
Kpeout OrpaHu4MBaET BOSMOXHOCTU KpeauToBaHus M3-3a HopMaTneoB LIb. Mano npa-

KTuKyetcs B Poccum

UcmoyHuk / Source: HaumoHanbHbIi NepeuyeHb nepcnekTMBHbIX npoekToB / National Infrastructure Projects Pipeline. URL:
https://infraone.ru/sites/default/files/analitika/2019/nacionalnyj_perechen_perspektivnyh_proektov_infraone_research.pdf (zata 06-
pawenus: 18.03.2020) / (accessed on 18.03.2020).
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Tabnuua 4 / Table 4

Crpatermm ynpaBieHus puckamu B NpOeKTHOM ¢pMHAHCMPOBaHUM /
Project finance risk management strategies

Crpaterus / Strategy

Copepxxanue / Content

MpUHATUE PUCKOB Y4aCTHUKAMM NPOEKTHOTO
(QUHAHCMpOBaHMS

BHYTpeHHMIT KOHTPONb 33 pUCKaMK

Pacnpe,u.enEHMe PUCKOB C KNHOYEBLIMU YH4AaCTHUKAMU
NPOEKTHOIo dJMHaHCIApOBaHMFI

PacnpeneneHve hyHKLMI NyTEM NOANMCAHUS LOTOBOPOB
(c noapsnYMKaMM, NOCTABLLMKAMM, MOKYNATENAMM).
tOpuamnyeckoe GUKCUPOBaHWE AOrOBOPEHHOCTEN Mexay
MPOEKTHOM KOMMaHWe U CNOHCOPaMU, KpEAUTOPAMMU,
noKynaTensiMu NPOAYKLMMU U ApYrMMU CTOPOHAMM

PacnpeneneHve puckos Mexay NpoheccuoHanbHbIMM
areHTamu

CTanOBaHl/Ie PUCKOB, XeO)KMpOBaHME

Mcmouruk / Source: Xapmat A.M. CoBpeMeHHble METOAbI U MHCTPYMEHTbI PEryMpoBaHUs PUCKOB MPOEKTHOrO hUHAHCMpOBaHHs [14].

MOIXOJl HeaKTyajleH, 0COOeHHO B KOHTEKCTe pea-
nu3anuyu MHPPaCTPYKTYPHBIX Te0CTPaTernyecKux
MPOEKTOB.

CTOMMOCTHOI aHanMU3 JOMYyCKaeT ONIPefesTh Ta-
KMe MoKa3aTely, Kak CTOMMOCTD ¥ OIOMIKET IIPOEKTa,
3¢ deKThl U pUCKY [TPOEKTa B IeHESKHOM BbhIpakeHUH,
0OBSICHSITH CTOMMOCTHBIE (hakTopbl. [Ipu 3TOM OleHKa,
MOHMTOPUHT ¥ KOHTPOJIb JaHHBIX (GAKTOPOB AOIKHBI
OBITh 3HAUMMBI B TEUEHME BCETO JKM3HEHHOTO IIMK/Ia
MpPOEeKTa.

Cy1iecTBYIOT ABa MOAX0AA AJISI OLIeHKU CTOMMOCTU
IIpOeKTa: NJOXOLHbIN U 3aTpaTHLIN. [Ipy moxogHOM
MOIXOZe CTOMMOCTD JIOJIKHA BHIPAXKATh 11eJ1eco00pas-
HOCTb peanu3alnyuy IpoeKTa C COUMaNbHON N03ULUN
U YUYUTBIBATh BCE NOXOAbI U 3aTPaThl, CBSI3aHHbIE
C ocymiecTBieHeM npoekTa. C mo3uUumu JaHHOTO
o/IX0/1a TpebyeTcs OIeHMBATD YMCTYIO IIPUBEIEHHYIO
crouMocThb npoekra. NPV Kak OCHOBHOM [T0Ka3aTenb
MHBECTUIIMOHHOTO aHa/In3a UccaenyeT U MoKa3blBaeT
BEJINUMHY 100aBI€HHO S5KOHOMUYECKOI CTOMMOCTH,
KOTOpasi MOXKeT ObITh 0O6pa3oBaHa Py peannsanumn
MIPOEKTA, U OTpenesieT 0 CBOeMY 9KOHOMUUECKOMY
CMBIC/TY TOTEHIMATbHBIN 9KOHOMMUECKUit 3 deKT
MMpOoeKTa.

PacueT 1 aHa/JIM3 CTOMMOCTU MIPOEKTA MPU 3a-
TPAaTHOM IOAXOJ€e OCYLIeCTBJSIETCSI IyTeM aKKy-
MyJAMPOBAHUS 3aTpaT HA NIPeJUHBECTULIMOHHOM
CTaguUY MPOEKTA, MHBECTUIINI, TPeOyeMbIX A Gop-
MMPOBAHUSI HOBBIX aKTUBOB, 3aTPaT Ha MPOI€HTHI
10 KpeAuTaM B [IEPUOJ, CTPOUTENBCTBA ¥ PACXOL0B
Ha OMJIaTy YCAYyT KOHCYJIbTAaHTOB 3a IIpUBJIeUEHUE
[T peaiu3anyiu MpoeKTa 06MUTaIlMOHHbIX 3a/iMOB
u kpenutos [10].

[IpoekTHOEe (pMHAHCUPOBAHNE — 3TO BHICOKOPUC-
KkoBas popma dbuHaHcupoBaHusi. [IoMMUMO OCHOBHBIX
PUCKOB, IPUCYIIUX JII060i hopMe KpeaUTOBaAHMUS,

FINANCETP.FA.RU

MpoeKTHOMY (GbMHAHCUPOBAHUIO CBOVICTBEHHBI CIIe-
uyduaHbIe pucku [11].

Meskay TeM B 6aHKOBCKOJ ITPaKTHUKe CYIIeCTBYeT
HECKOJIbKO BUIOB ITPOEKTHOTO QMHAHCUPOBAHMS
B 3aBUCUMOCTH OT MMPUHSITON AOMU PUCKA:

1. ITIpoekTHOE huHaAHCUpPOBaHKe 6e3 MpaBa per-
pecca Ha 3aeMIIMKa SIBJISIETCS PUCKOBBIM BUA0M
buuancupoBanMs A1l KpeAUTOPA IO IIPUUNMHE €Tro
0TKAa3a OT BCeX Tpe6OBaHMIT B OTHOIIEHUM MHUIIMA-
TOPOB MpOeKTa. Tak Kak KpeAUTOp pPacCUYUThIBAET Ha
KOMIEHCALIMIO 33 BBICOKYIO CTENeHb PUCKa, KOTOPYIO
OH MPVHUMAET Ha ce0sl, JaHHbII BU[ TpeATIogaraeT
BBICOKYIO CTOMMOCTDb 3a€MHOT0 KanuTasia.

2. IIpoekTHOE (pMHAHCHUPOBAHME C TIOJHBIM per-
peccoM Ha 3aeMIIMKa 0becreuynBaeT OMepaTUBHYIO
MOOUIM3AINI0 HEOOXOAMMBIX PECYPCOB IJIST MH-
BECTUILIMOHHOTO MpoeKkTa. PakTuyeCcKy TaKko BUT,
MpoeKTHOTO GMHAHCUPOBAHMS He Mpealrogaraet
MIPUHSATHE TPOEKTHBIX PUCKOB GAHKOM-KPEIUTOPOM,
cienoBaTeNbHO, UMeeT AOCTATOYHO HU3KYI0 CTOU-
MOCTb IIPUBJIEYEHHBIX UCTOUHUKOB.

3. IIpu MpoeKTHOM (GMHAHCUPOBAHUM C OTPAHM-
YeHHbIM NPAaBOM perpecca puCKu pacrpeensoTcs
TaKMM 00Pa3oM, YTOOBI YUACTHUKY (TTOKYIIATEIH,
CIIOHCOPBI, KOHCY/IBTAHTBI U T.[I.) MOIJIM B3SITh Ha
cebs Bce 3aBucsMe oT HUX pucku. Kpome toro,
B paMKax JaHHOTO BuAa GVHAHCUPOBAHMUS BO3MOX-
HO IIPeI0CTaBIeHNE APYTOro 06ecneyeHus, KpoMe
OyIyIIMX TeHEXKHbBIX IOTOKOB, K IPUMepPY TapaHTUN
Y4aCTHMKOB IIpoekTa [12]. [laHHBbI BUJ, IPOEKTHOTO
bmuHaHcupoBaHus Hamboiee pacIpoCTpaHeH Ha
MIpaKkTHUKe U SIBJSIETCS Hamboyiee BHITOTHBIM JIJIsI
BCeX YYaCTHMUKOB, 3aMHTEPECOBAHHBIX B pean3anumn
npoekra [13].

B mab6n. 4 npencTaBieHbl OCHOBHbIE CTPATEIUA
YIpaB/IeHNs] PUCKOM B MTPOEKTHOM (prHAHCUPOBaHUM.
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Tabnuua 5/ Table 5

CneunanusmupoBaHHble 06LEeCTBA NPOEKTHOro PuHaHcupoBaHusa B Poccum no cocTosHUIO
Ha 20.12.2018 r./ Special-purpose vehicles in project finance in Russia as of 12.20.2018

. Pervon / [Dara perucrpaumu /
HasBaunmue / Title Region Registration date AxumoHep / Shareholder
000 «3c. Air. Obnuraumnm
CONMs MockBa 12.01.2016 YactHoe nuuo
i Tynbckas lpynna yacTHbIX NuL, yepes
AO «COM® «CBexecTb-365» o61acTh 27.12.2016 000 «CBEXECTb-3655
000 «COMN® HaunoHanbHoe AHO «U'eﬁTp MqupMaU'leHHbIX
arenTeTBo Ynpasnenus cTpateruiy, Oblepoccuickas
P Mocksa 27.05.2015 obuiecTBeHHas opraHusaums <MHCTUTyT
doHaamu
o pa3BuTUS
XUIULLHOTO HalMay» o
B3aMMOLEICTBMA rocyaapcTBa v obLuecTsay
000 «Conod
(Dabpuka NpoeKTHOro MockBa 01.02.2018 B3b
(OUHAHCMPOBAHUAY
000 «COMN® «long, pok» Mocksa 31.05.2018 pynna YactHbix nuu yepe3 AO «fona pok»

UcmoyHuk / Source: Bbonapl ans uHdpacTpyktypel / Bonds for infrastructure. URL: https://infraone.info/analitika/Bondy_dlya_
infrastructury_2018_InfraONE_Research.pdf (nata obpaweHus: 18.03.2020) / (accessed on 18.03.2020).

[Tpo6semMoit NpOeKTHOTO (GMHAHCUPOBAHUS
B Poccuu sIBasIeTCSI HEAOCTATOYHOCTD JIOJTOCPOY-
HbIX GMHAHCOBBIX pecypcoB. MHPpacTpyKTypHbIe
o6Muranyy Kak MHCTPYMEHT IIPYUBJIEUEeHNS KaluTaa
Ha IJINTeNbHbI epuo[ O3BOJISIOT IPUBJIeUb (Gu-
HaHCOBbIE PeCypChl, JOCTATOUHbIE IJIS1 peaan3aiumn
KPYITHOMACIITaOHbIX MHBECTULIMOHHBIX ITPOEKTOB [14].
WHbpacTpyKTypHbBIE OOIUTAIINY — ITO AOITOCPOUHbBIE
SMMCCHOHHbIE IeHHbIe 6yMaru, Bjaajesen KOTOPbIX
TI0JTyYaeT PaBo B OTOBOPEHHbIE C IMUTEHTOM CPOKU
MTOJYYUTH X HOMMUHAIbHYIO CTOMMOCTD U TIPOLIEHT
OT 3TO¥ cTroumocTu [15].

B HacTros1ee BpeMs B pOCCMIICKOM 3aKOHOAATENb-
CTBE CYIIECTBYET BO3MOKHOCTh CO3/TaHMS CIIeLMaI-
3MPOBAHHOTO O6IEeCTBA MPOEKTHOTO (PMHAHCUPOBAHMS
(COII®), kKoTOpOE OCYIIECTBISIET AELSTETbHOCTD IO MPU-
06peTeHmIO JeHESKHBIX TPeOOBaHMII U BBIITYCKY ITPOEK-
THBIX WJIM MHPPACTPYKTYPHBIX O6IMTaLVii IO, 387107
9TUX TpeboBaHMi1. DaKTMUECKM OOIIECTBO SIBISIETCS
poccuiickum aHanorom SPV-kommanuu. Buytpu COIID
BBIZEISIETCS 001ee cobpaHue BaaJe/blieB 00 Iurammii,
B KOMITETEHIIMM KOTOPOTO BXOIUT MIPUHSITHE PELIeHNi]
0 TOOGPOBOJILHOI TUKBUIAIIUY VIV 6AHKPOTCTBE 00-
11ecTBa, 06 M30paHMM COBETA AMPEKTOPOB, a TAKKE 110
onobpennio caenok. CTOUT OTMETUTD, UTO CITeLIMaIN-
3MPOBaHHOE O6IIECTBO MPOEKTHOTO (PYHAHCUPOBAHMS
MaKCYMMaJIbHO 3al[MINEeHO OT GAHKPOTCTBA, TAK KaK
VMYIIIECTBO MPOEKTa 060CO6SIeTCS OT UMYIIECTBa
MHUIIMATOPA TIPOEKTa.

30

ITo panHbIM Ha 20.12.2018 B Poccun 3apernctpm-
poBansl COII®, mpeacraBaeHHbIe B mabJl. 5.

IMpuBegennsbie B Tabnuie COII® go cux mop He
MIPOBOIMIIN SMMCCUIO TIPOEKTHBIX WX MHDPACTPYK-
TYPHBIX OOIUTALINIA.

Takum o6pa3om, B Poccuut prIHOK MHPPACTPYK-
TYPHBIX O0OJIMTaLNii ITpeACcTaBiseT cob0ii HOBYIO,
HaXOMSIIIYIOCS B CTaAMM CTAaHOBJIEHUS chepy.

®opMmoit MHDPACTPYKTYPHBIX OOIUTAIINIT TTPU-
3HAIOTCS KOHIIECCMOHHbIE OOJUTALIMN: TI0 COCTOS -
HMio Ha 1 suBaps 2019 r. B o6paleHny HaXOAATCS
29 BBINTYCKOB KOHIIECCMOHHBIX 06/IMTalMit Ha CYMMY
87 mupn, py6.°

B mab6n. 6 oTpaskeH TOM-5 KPYITHENIINX 110 06beMY
BBIITyCKa KOHIIECCMOHHbBIX 06IMTaImii B 06palieHnmu.

Heo6x011MO0 MOAUYEepPKHYTh, YTO CEKbIOPUTHU3A-
LY — 9TO KOMIIIEKC Mep U MPaBOBbIX MHCTUTYTOB
I10 TIOBBINIEHMIO IMKBUAHOCTH IIPaB TpeOGOBaHUS
3a cueT GOpMUPOBAHUS U OOCTYKMBAHUS 0COOOr0
MMYIIeCTBEHHOTO KOMIUIEKCA M SMUCCUU CBSI3aHHBIX
C HMM LIEHHBIX OyMar C 1eJIbI0 TPUBJI€UeHMS AOTIO0N-
HUTEJIbHBIX JeHEKHBIX cpencTB [16].

B kimaccuueckoi cxeme CeKbIOPUTU3AL NS aKTUBOB
MMeeT ey BUI. BAaHKOBCKUI MHCTUTYT UJIU

¢ uBecTunu B MHGPACTPYKTYpPY: aHAIUTHYECKui 0630p 2019/
Infrastructure investments: an analytical review 2019. URL:
https://infraone.ru/analitika/Investitsii_v_infrastrukturu 2019_
InfraONE_Research.pdf (mata o6pamennsa: 18.03.2020) /
(accessed on 18.03.2020)
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Tabnuua 6 / Table 6
KpynHeiilume no 06beMy BbinycKa KOHL,ECCUMOHHbIE o6nurauun B o6pawieHnn / The largest concession
bonds outstanding

06beM BbiMycKa, fara pasmemf HuA Cpok o6pa- Mepuop,
JMUTEHT / mnpa, pyo. / s L G eHua, net/ ®Mopmyna KynoHa / OHa /
Mpoexr / Project PAPYD-/ | e / Date of public | "™ PMyna Ky kyn
Issuer Volume of issue, . Circulation Coupon formula Coupon
billion roubles stock offering on the eriod, years eriod
Moscow Exchange P o P
CTpouTenbcTBo nnat- 8 22.11.2010 18 Vhzexc
HOTO yyacTKa Tpacchl 8,17 12.12.2012 16 A
«lnaBHas noTpebuTenbCKmX LieH
M-3 B 06xon, nogMo- WML + 0.5 ) 1ron
Aoporay CKOBHOTO 14 2011.2012 17 | +0,5 remnos poc
Ta BBIT; (MuHUMy™m 4%)
OnmHuoBa
Co3paHue, pekoH- [o 5 kynoHa: UML, + 3%;
CTPYKLMS U 3KCNAYy- 1,24 2709.2016 17 fanee — no onpeaene-
TpaHcnopTHas o
KOHLIECCHOHHas aTauys TpaMBaiHoOM HMI) IMUTEHTA 1ron
COMMaHMS ceTn B KpacHorsap- 2 27.09.2016 30 o 5 kynowa:
omMna [lefickoM paiioHe 3,535 09.11.2017 16 WML, + 3,5%; nanee — no
Cankr-MNetepbypra 3,752 12.12.2018 15 ONpeaeneHuio IMUTEHTa
1-11 kynoHbl —
Co3pnaHue aBTOA0PO- 13,45%; 12-59
«Marucroans ™ M-11 MockBa — e 29.05.2015 KynoHbl — UMLL + 3%
BYX croim N CaHkr-Metepbypr Ha 15 (MuHMMYM 1%) 0,25
e H yJyactkax 543-646-i 1-11 kynoHbl —
1 646-684-i kM 5,5 08.07.2015 13,25%; 12-59
kynoHbl — UM + 2,5%
WML + 3%
(omanasoH cTaBKu Kyno-
CeBepo-3anag- |Co3naHue aBToo0pO- Ha Ha 2-1 — 6-11 KynoH-
Has KoHueccu-  |rm M-11 MockBa — 5 21.10.2011 Hble nepuogpl: 6-11,5%,
20 . . 0,5
OHHas CaHkT-lNeTtepbypr Ha Ha 7-# — 14-1 KynoHHble
KOMMaHua yyactkax 15-58- km nepvopbl: 5-12,5%, Ha
15-i — 20-1 KynoHHble
5 21102011 TR 51
Cucrema nepepa-
60TKM 1 yTUAM3aLMK
TBO B CapatoBckoit 28 0711.2013 1
obnactu .
Cncrema nepepabort- el Us LR
10,5 UMLL + 4%; kntoueBas
Ku m ytunuszaumumn TbO 1
B YyBawwuun Cuctema GRE D ek (10-n
y 17 02.12.2014
nepepaboTk1 1 yTu- KYMOH Ha
<YnpagneHme J'IVI33LI,I/IJA TBO B Capa- 273 peHb)
TOBCKOM 06n1acTu
oTX04aMU»
Cucrema nepepa- 10 ner
60TKM 1 minM3aquV| 185 01.06.2016 110 CDMKCVIpOBaoHHaFI 1
TBO B MypMaHCKoM cTaBka — 4%
MecaLeB
obnactv
Cucrema nepepabor-
Ku 1 ytunusaumm TbO 12 netu’s bonbliee u3 agyx:
B YenabuHckom 1,75 23.04.2018 MeCLeR UMML, + 4%; kntoueBas 1
obnact (Marnuro- u cTaBka LIb + 2%.
rOPCKU Knacrep)

UcmoyHuk / Source: HBeCTULMM B MHGDPACTPYKTYPY: aHanuTuyeckui 063op 2019 / Infrastructure investments: an analytical review
2019. URL: https://infraone.ru/analitika/Investitsii_v_infrastrukturu_2019_InfraONE_Research.pdf (mata o6pawenus: 18.03.2020) /
(accessed on 18.03.2020).
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mm O0BEeM CHENOK, TPIH pyo.
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Puc. 1 /Fig. 1. DiuHamMuka pbiHKa npoekTHOro ¢puHaHcuposaHusa B Poccun ¢ 2007 no 2018 r. / Dynamics of the

project finance market in Russia from 2007 to 2018

McmoyHuk / Source: IHBeCTULMM B MHDPACTPYKTYpY: aHanuTuueckuii 063op 2019 / Infrastructure investments: an analytical review
2019. URL: https://infraone.ru/sites/default/files/analitika/2019/nacionalnyj_perechen_perspektivnyh_proektov_infraone_research.

pdf (nata o6pawenusa: 18.03.2020) / (accessed on 18.03.2020).

IPYTOii CyObeKT aKKyMYyJIMpyeT HeEOOXOAMMBIi ITyJT
aKTMBOB U Ipogaet ux SPV-kKoMIaHMu, KOTOpasi mpo-
M3BOIUT SMUCCUIO IIEHHBIX OyMar, 06ecreyeHHbIX
IMOTOKOM IIaTekel OT JaHHbIX aKTUBOB, U pa3Me-
maeT cpeau nHBecTopoB. CpencTBa, MojiydeHHbIe
OT pasMelleHus IIeHHbIX 6yMar, BO3BpalalTCcs
rnepBoOHavYaabHOMY CyobekTy [17]. [IpoBemeHue
KJIACCUYECKO CEKbIOPUTU3AIIUY TTO3BOISIET 6AHKY
3HAUUTETHHO YMEHBIIUTD HArPy3KY Ha COOCTBEHHBIN
KamuTaja U IMOBBICUTh TMKBUIHOCTDb OajaHca.

TaxkuM 06pa3oMm, BbIIeJIeH TOCTaTOUHbBI MacCUB
PasIMUYHBIX MHCTPYMEHTOB ITPOEKTHOTO (PMHAHCUPO-
BaHUs, KOTOpbIe MPUMEHSIOTCS B POCCUIICKUX YCIIO-
BUsIX. TeM He MeHee CYIIeCTBYeT Psif OTpaHUYEHMIA,
CBSI3aHHBIX C MCMO/JIb30BaHMEM MeXaHM3Ma Mpoek-
THOTO (hMHAHCUPOBAHMS, JIJISI COBEPIIEHCTBOBAHMS
KOTOPOT0 HeOOXOAMMO MpeAIpUHSITH KOMILIEKC Me-
ponpUATHUIA.

HecMmoTps Ha 001IyI0 HECTAaGMILHOCTh PhIHKA ITPO-
eKTHOro (GuHaHCcKUpoBaHMs B Poccun, a Takske mMpo-
uye MHCTUTYIMOHANbHBIE TPOGIeMbl (HECOBEp-
IIIEHCTBO 3aKOHOAATEeIbHOI 6a3bl, HEAOCTATOUHOE
pa3sBUTHME MHCTPYMEHTOB CTOMMOCTHOIO U MMPOEK-

THOTO aHa/JIM3a, HeXXejlaHue 6aHKOB BKJIAbIBATH
pecypcsl BC/IeCTBYE BBICOKMX PUCKOB U OTpaHU-
YeHU, OTCYTCTBUE «IJMHHBIX» IeHer), TpakTuKa
MOKAa3bIBAET, UTO CYLIeCTBYET YCIEUIHbIN OMBIT pe-
anIn3alyuy MHBECTULIMOHHBIX IPOEKTOB. 3a IepUox,
¢ 2007 r. B Poccuu peanusoBaHbl 0Koio 160 nHBeE-
CTULMOHHBIX IPOEKTOB C IPUMEHEeHUEM IIPOeK-
THOTO (DMHAHCUPOBAHUS C 06bEMOM MHBECTUIUIA
B pasmepe 4,9 TpnH py6. Ha puc. 1 npencraBieHa
IVMHaMMKa pbIHKA IPOEKTHOTO (PMHAHCUPOBAHUS
B Poccuu 3a nepuop ¢ 2007 r. 10 HacTosILee Bpems.

PaccmatpuBasi B AuHaMMKe PbIHOK MPOEKTHOTO
buHaHCcMpOBaHMS, CTOUT OTMETUTH CYI€CTBEHHBIN
POCT KOMuecTBa caeaoK HauyHas ¢ 2016 1. Poct 06be-
Ma CIIeJIOK Impou3o1ien 3a cuet rpoekra «SIman CII» —
CTPOUTENHCTBA 3aBOAA MO MPOU3BOACTBY CKMUKEHHOTO
rasa, a Tak’ke TPaHCIIOPTHOI MHGPACTPYKTYPbI, B TOM
YycJie MOPCKOTO MopTa 1 asponopra’.

3a aHAAM3UPYeMblil Iepuo 60JIbIllee YMCIO CAe-
JIOK 3aK/IIOUEHO C IPUMMEHeHUeM roCyLapCTBEHHO-
YaCTHOTO MapTHEPCTBA M KOHIIECCMOHHBIX COrIalie-
HUI, HeKeMn 4eM ¢ IpyruMu hopMamu IMpoeKTHOTO
dunancupoBanus [18]. MogpobHas nHbDOpMAIMS
npeacTaBaeHa Ha puc. 2.

B pamkax peannsanuu CTpaTeruy NpoCTPaHCT-
BEHHOTO Pa3BUTUS POJIb rOCYLAapCTBEHHO-YaCTHO-

7 ObuumanbHblii caiiT mpoekta «SIman—CIII». URL: http:/
yamallng.ru/ (mata o6pamenus: 18.03.2020).
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Puc. 2 / Fig. 2. Bons 4N u KoHueccuin B npoeKTHOM MHaHcMpoBaHuu B Poccum 3a 2007-2018 rr. /

Share of PPPs and concessions in project finance in Russia for 2007-2018

UcmoyHuk / Source: HaumoHanbHbIi NepeyveHb nepcnekTMBHbIX npoekToB / National Infrastructure Projects Pipeline. URL:
https://infraone.ru/sites/default/files/analitika/2019/nacionalnyj_perechen_perspektivnyh_proektov_infraone_research.pdf (zata 06-

pawenus: 18.03.2020) / (accessed on 18.03.2020).

ro NapTHepPCTBa M KOHLLECCMOHHBIX COT/IAallleHUit
CylIeCTBEHHO BO3pacTaeT, TaK Kak MMEHHO TaKue
(hopMbI B3aUMOJECTBMS TOCYAAPCTBA ¥ YACTHOTO
CeKTOpa CIIOCOOHBI 0Ka3aTh MaKCMMaIbHOE BIVSHUE
Ha pa3BuUTHe MHPPACTPYKTYpPhl, YTO B KOHEUHOM
cueTe U siBaAsgeTcs uenbto Ctpaterun [19].

Pacnipenenenne KOHLLECCMOHHBIX TPOEKTOB IO
OTpacisIM NpefCcTaB/leHo Ha puc. 3.

TakuM 06pa3oM, TUIEPCTBO MO 00bEMY CAETOK
Ha6II0aeTCs B TPAHCIIOPTHOI MHDPACTPYKType:
peanu3syeTcsl UM yXe peann30BaHO 43 MpoeKTa o
KOHIIECCMOHHBIM COTJIANIEHUSM Ha OOIIYI0 CYMMY
1,03 TpaH py6. Bosblllee KOJIMYECTBO MPOEKTOB Ha-
6yromaeTcsl B KOMMYHAIbHOM oTpacin: 184 mpoekTa
Ha cyMMmy 268,4 Miipa py6.

OOgHUM U3 MepPCIeKTUBHBIX IPOEKTOB B TPaH-
CIIOPTHOM MHAPACTPYKTypPE OCTAETCSI CO3TaHMe
BBICOKOCKOPOCTHOV Maructpanu Mocksa — Ka3aHb
Ha yuacTke JKene3Hon0poxxHbit — [0Opoxosel ¢ BO3-
MOSKHBIM TIpoieHneM no ExaTepuubypra u Ileku-
Ha (Kutait). O6cykaeHNue MpoeKTa Hauaaoch ele
B 2013 1., HO 1O CUX TTOP HE OOCTUTHYTO AOTOBO-
peHHoOCTel 0 cxeMe ¢puHaHCUpoBaHMSI. CTOMMOCTh
MpoeKTa olleHuBaeTcs B 621,8 mipg py6., ¢ yueTom

FINANCETP.FA.RU

MIPOJJIeHNS XKeJIe3HOOOPOXHBIX ITyTel 1o Kasanu —
1,7 TpnH py6.8

I pyrum MpOeKTOM B 06/IaCTM pa3BUTHUS TPAHCIIOP-
THO MHOPACTPYKTYPHI SIBJIIETCS CO3JaHMEe BBICOKO-
CKOPOCTHOI Maructpanu Yenss6uHck — EkaTepuHOYpr.
[TpoekT BK/IOUeH B CTpaTernio MpoCTPaHCTBEHHOTO
pasBUTHS, U cxeMa GMHAHCHMPOBAHMUS TIpeIionaraeT
rocyJapCTBEHHO-YaCTHOE MTapTHEPCTBO C 06beMOM
MHBeCTUIIMI B 365,9 mupn py6. ITo miaHam cTpo-
UTEeNbCTBO XXeJe3Hoi moporu HauHeTcs B 2021 1.,
a B 2025 r. HaMeueH BBOJI B 3KCILTyaTaI[Ui0°.

HeMamoBaskHBIMM OCTAIOTCS MPOEKThI PabpuKu
MPOEKTHOro ¢mHaHcupoBauus. Tak, B 2018 r. ®abpu-
KOJt HauaTo hMHAHCUPOBAHME IMPOEKTA 10 CTPOUTEIb-
CTBY ¥ 9KCIUTyaTalMy YCTAHOBKU I10 IIPOU3BOJICTBY
cepHOi KucaoThl Mapku «K» mo 140 ThIC. TOHH B TOJ,

8 uBectuimonHble poekTbl OAO «PXKII» B COOTBETCTBUM C yT-
Bep>KkaeHHbIM KOMIIEeKCHBIM IJIAHOM MOAEPHMU3ALMI U PACIIN-
peHusT MarucTpanbHOi nHbpacTpykTypsl. URL: http:/www.rzd.
ru/static/public/ru? STRUCTURE_ID=5245 (mata o6paIieHus:
18.03.2020).

° POIIU HasBas cpoku crpoutensctsa BCM Yens6uuck — Exate-
puu6ypr. URL: https://ria.ru/20190215/1550941823.html (maTa
o6parenus: 18.03.2020).
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Komnuecto IIPOCKTOB
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Puc. 3/ Fig. 3. Pacnpepenenue KoHueccuin no otpacnam 3a 2007-2018 rr., mapa py6 /

Distribution of concessions by industry for 2007-2018, billion rubles

UcmoyHuk / Source: HaumoHanbHbIi NepeuyeHb nepcnekTuBHbIX npoekToB / National Infrastructure Projects Pipeline. URL:
https://infraone.ru/sites/default/files/analitika/2019/nacionalnyj_perechen_perspektivnyh_proektov_infraone_research.pdf (zata 06-

pawenus: 18.03.2020) / (accessed on 18.03.2020).

U YJIYUYIIEeHHOTO osieyma A0 360 ThIC. TOHH B rof, Ha
6a3e [TAO «Kyit6bimeBA30T». I[IpoekT obecrieunBaeT
9KOJIOTMYECKYIO ¥ IMTPOMBIIIIEHHYI0 6€301acHOCTD
3a CUeT UCIOAb30BaHMs pecypcocHeperaromx Tex-
Hosoruii. O6IIast CTOMMOCTh IIPOEKTa COCTaBJIsIeT
6,3 mipg, py6., yuactue BOB.P® — 3,8 miipg, pyo.

Opyrum npoexktom ®abpuku B 2018 1. cTana pea-
JIM3aluu TpeThel ouepeay KOMIUIEKCHONM Mporpam-
MBI 110 YBEJIMUEHUIO TPOM3BOACTBA MeTaHo/ia Ha
npomblnieHHo miomaake OAO «IllekMHOa30T»,
¢ BBogoM Kotopoit OAO «lllexnHOa30T» CTAHET KPYII-
HeJIIMM NpOU3BOAUTEEM U 3KCIIOPTEPOM MeTa-
Hosa B Poccuitckoit ®emepanyuu. O61ast CTOMMOCTD
ITpOeKTa cocTaBisieT 22 MiapH pyo., yuacTue BIB.
PO — 4,5 mipp py6.1°

CuUHAMIIMPOBAHHOE KpeAuTOBaHMe, B TOM YKC/ie
U C TIOMOIIbIO TIPOEKTHOTO (MHAHCUPOBAHMSI, TIpe]I -
CTaBJISIETCST aKTYaJbHBIM U TTePCIIEKTUBHBIM UHCTPY-
meHTOM. B Hauane nioHg 2019 r. cTanmo UM3BECTHO, YTO

10 TomoBoit oruet BOB.P® 3a 2018 roa. URL: https://xn-90ab5f.
xn — plai/investoram/otchetnost/godovyye-otchety/ (mata
o6pamienusi: 18.03.2020).
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koMmmaHus «Onepatop-LIPIIT», koTopas peanusyer
[4II-mipoeKT B chepe MapKUPOBKU TOBAPOB, IIOTYUUT
CUMHAVIVPOBAHHBIN KpeauT: 15,5 mupa py6. nmpemo-
cTaBuT l'asnmpombaHKk, 1o 8,7 mipa py6.— BOB.PO.

E1le ofyiH IMpoOeKT, KOTOPBI MTpoduHaAHCUPYET
BOB.P®, Ho yke co Coep6aHKOM, KacaeTcsl Mofaep-
HMU3aluy I1ecTu asaponopToB. Kpegut coctaBuUT
6,5 mipnm pyo.

s coBepiieHCTBOBAHUS MHCTPYMEHTOB IPO-
eKTHOTO (GMHAHCUMPOBAHMS B paMKaX CTpaTeruu
MPOCTPAHCTBEHHOTO Pa3BUTHUS HEOGXOOUMO MpeJ-
MIPUHSATH KOMIIJIEKC Mep, CIIOCOOCTBYIOMIUX 310~
POBOMY pa3BUTUI SKOHOMMKM Poccun. B uncio
TaKuUX Mep BXOAST roCyAdapCTBeHHbIe MepOonpusi-
TUS 110 TOAAePKKe TPOEKTHOTO GMHAHCYPOBAHMS,
B TOM UMCJie COBepIIeHCTBOBaHMe 3aKOHOIaTeIbHO
6a3bl. Be3ywIOBHO, K HACTOSIIIEMY BPpEMEHU CIe/TaHbl
11aryu K COBepIIeHCTBOBAHMIO CUCTEMBI, K TIPUMeEDY,
CMSATYEHbI TpeOOBaHMS K CO34aHUI0 Pe3ePBOB IO
npoekraM ®abpUKM MPOEKTHOTO GUHAHCUPOBAHMUS,
chopmupoBaiach BO3MOKHOCTb co3manus COI®,
BBeJ/IeHO MMOHSITHE CUHAUIMPOBAHHOTO KPeauTo-
BaHMUS U ApP., OMHAKO BCe ellle OCTAalOTCsI 6apbepsl,
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KOTOPbI€ MEIIAIOT MPUMEHSITh IPOeKTHOe HUHAH-
cuposanue [20].

I pyrum HampaB/ieHVeM COBepIlleHCTBOBAHMS UH-
CTPYMEHTOB (PMHAHCUPOBAHUS B YACTVY OAHKOBCKOTO
MMPOeKTHOTo GMHAHCUPOBAHUS SIBJISIETCS] KOHIleIl-
TyaJbHbIli IePeCMOTP CUCTEMBI pE3EPBUPOBAHMS
cpencTB B paMmKax ITomoxkenust N2 590-1IT «O mopsiake
dbopmMupoBaHKS KPeOAUTHBIMY OPTaHU3ALUSIMU pe-
3epBOB Ha BO3MOXHbBIe [TOTepH IO CCyIam, CCyIHO
¥ TIpUpaBHEHHO K Heli 3aJ0/KeHHOCTM». BaHKOB-
CKMe pe3epBbl — 3TO OAHA U3 CTaTell, KoTopas cylie-
CTBEHHO CHIMKAeT KaluTaa 6aHKa. DTOM MPUUNHOI
O0OBSICHSIETCSI HEKeJlaHMe OaHKOB IpedjaraTh Ipo-
IYKTBI C IPUMeHeHNeM MeXaHM3MOB ITPOEeKTHOTO
duuancupoBauus [21]. B wvactHocTH, [TooskeHne
590-I1 mpepmuchIBaeT CO34aBaTh IIOBBIIIEHHbBIN pe-
3epB K CCyLaM 3aeMIIMKOB, UCTIONb3YIOLIUX IPOEK-
THOe OMHAHCUPOBAHMS, B TOM UlC/Ie, BBULY OTCYT-
CTBUSI KPEIUTOCIIOCOOHOCTH (4ACTO CO3/IaeTCsI HOBAsI
MpOeKTHas KOMIIaHUsl, He MMelolasl CyllleCTBeHHO
KpeAuUTHOI UCTOPUNK), a TAKXKe aKTUBOB, Ha KOTOpbIe
BO3MOXXHO CKOPPEKTUPOBATH pe3epB. [IJist yimydiieHust
CUCTEMBI OII€HKM Pe3ePBOB HEOOXOIMMO COBEPIIEH-
CTBOBATb METOJMUKMU OILEHKU KPEOUTOCIIOCOOHOCTHU
MMPOEKTHBIX KOMIaHMIA.

Ceituac LleHTpaJIbHBI GAHK CMSITYMI TPEOOBAHUS
pe3epBUPOBAHMS TOJIBKO IO ITpoekTam Pabpukmu
MMPOeKTHOTO hMHAHCUPOBaHMS. MeXTy TeM CYIecT-
BYeT MHOXECTBO Peaqu3yoIIUXCI U NOTEHMATbHO
TOTOBBIX K peajn3alum NpoeKkToB, BHe DabpuKu.
[ToaToMy HEOOXOAVMOCTh CMSATYEHMS OLIEHKM CCY/I,
BBIJAHHBIX B pAMKaX IIPOEKTHOTO hMHAHCUPOBAHMS,
OYeBUIHA.

ABTODBI NIpe/IjIaraloT BHeJIpeHMe OTIebHOI Kiac-
cuduUKanmm CCyn, ¢ MPOeKTHbIM hUHAHCUPOBaHMEM
" co3gaHue 6aHKOM OTHENbHOTO MOPTQES M0 TAKUM
ccymaMm. Takue Mepbl MO3BOJISIT 6AHKAM He TepsITh
KamnuTas ¥ HallpaBJsITh eT0 Ha JpyTue Leln.

[IpenoskeHye KOMILJIEKCHOTO MPOAYKTa B paMKax
MMPOEeKTHOTO (DMHAHCYPOBAHUS CYIIECTBEHHO MOBBICUT
ero npusiekatTenbHOCThb. AO «B3B MHdpacTpykTypar
(UudpaBIb) mpennaraet nogo6HbI TPOLYKT CBOUM
ki1reHTaM. OCHOBHOE HallpaBJieHNe OesiTeNbHOCTHU
aKIMOHEPHOTO 06IIecTBa — pa3paboTKa MPOEKTOB
Pa3BUTUS COLMATBHONM, TDAHCIIOPTHOV, KOMMYHAaJIb-
HOJ ¥ 3HepreTmuueckoin mHGpacTpyKTypbl, nHbpa-
CTPYKTYPBI FOCYLaPCTBEHHOTO YIIPaBIeHUS, a TAKKe
IIPOEKTOB KOMIUJIEKCHOTO Pa3BUTUS TePPUTOPUIA. [js
sToro udpaB3b, moMuMo MpuBIeyeHUSI UHBECTOPOB
¥ GUMHAHCUPYIOIIVX OPTaHM3aLINiA, OKa3bIBAET YCIYTHU
MHBECTUIIMOHHOT'O KOHCYJIbTUPOBAHMS, aHATU3UPYET
dburHaHcoBy10 3¢ (HeKTUBHOCTD ITPOEKTA, BHITTOTHSIET
noctpoenye GUHaHCOBOIt Mofenu U ap.

FINANCETP.FA.RU
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OgHMUM U3 IPEUMYIIECTB IIPOEKTHOTO hMHAHCH-
pPOBaHMS B 3apyOesKHOI MPaKTHKe SIBSIETCS Hajuuue
IOCTATOYHOTO KOJIMYECTBA Peaan30BaAHHbIX MPOEK-
TOB, a, CJIEOBATENbHO, CYIleCTBOBaHYE OOIINPHOI
6a3bl JaHHbIX. Mekay TeM MHGOPMalMOHHAS MIPO-
3pPavHOCTb He SABIseTCs A1 Poccuut mpuMopUTEeTHBIM
akTopom. BeiiecTBIEe 3TOTO OTCYTCTBYIOT JaHHbIE
06 OCHOBHBIX 9KOHOMMYECKIX [T0KA3aTe/ISX ITPOEKTa.
[TosTOMYy OOHMM M3 IpaiiBepoOB POCTa IMPUBJIEKa-
TeJIbHOCTY ITPOEKTHOTrOo puHaHCcuMpoBaHus B Poccun
oymeT co3gaHye MHGOPMAIMOHHOI 6a3bl TPOEKTOB
C YKa3aHMeM MHUIMATOPA, MHBECTOPOB, OCHOBHBIX
MHBECTUI[MOHHBIX TTOKa3aTeseii U CTaAuy XKU3HEH-
HOTO 1MK1a. CucTeMaTu3MpoBaHye nHdOpMaIM 1o-
3BOJIUT MHBECTOPAM CPAaBHMBATh Pa3/IMUHbIE TIPOEKTHI,
YTO MOCIIOCOGCTBYET 060CHOBAHHOMY IPUHSITUIO
pelieHust o BJAOKeHUIO GUHAHCOBBIX pecypcoB [22].

Ha ocHoBe ucciemoBadus chbopMMpOBaHbI CJIEAYIO-
TIMe BBIBOJIBI.

PBIHOK MpOEKTHOTO huHaHCHMpoBaHus B Poccun
HaXOIOMUTCS HA HAYaJIbHOM CTaAuM, YTO BO MHOTOM
CBSI3aHO C HeCOBepIIeHCTBOM 3aKOHOIATeIbHO 6a3bl,
HEJOCTAaTOYHOCTbHIO0 GMHAHCOBBIX PECYPCOB, OTCYTCT-
BMEM eIVHOTO IIOHMMAaHMS CoIep>KaHMs MexaHu3Ma
npoekTHoro duHaHcupoBauus. [IpuHsTy0 B 2019 T.
CTpaTeruio NpoCTPaHCTBEHHOTO PAa3BUTUS CIIedy-
eT pacCMaTPUBATh KaK JOKYMEHT, 06'beIVHSIONI i1
JIOKaJIbHbIE CTPAaTeruy Pa3BUTHS U OTIpeIeSomuii
HarpaBaeHus c6aTaHCUPOBAHHOTO PA3BUTUSI PETUO-
HOB. Peanusanust CTpaTeruu J0/KHA CIIOCOGCTBOBATh
repeMenieHnI0 KOHIIeHTpalMy MHBECTUIINI Ha TIe-
pudepuitHbie TeppuTOpUN, OTnipenenss 3bdeKTUBHYIO
5KOHOMMYECKYIO CIenmaan3annio mocieqHux.

[Tpu peanusaiuyu CTpaTernu MpOCTPaHCTBEHHOTO
pasBUTUS HEM3O6EKHO BCTAeT BOIIPOC 00 MCTOUYHMKAX
(uHaHCHMpoBaHMsI. B 9TOI1 CBS3M aBTOPBI IOTUYEPKU-
BAIOT B&KHOCTH MPVMEHEHUS TPOEKTHOTO (GMHAHCH-
pOBaHMS, MOTOMY KaK €ro MHCTPYMEHThI CITIOCOOHBI
0Ka3aThb CYNIeCTBEHHYIO MOAIEPKKY M 00eCIIeunTh
JIOJITOCPOYHBIMY (PMHAHCOBBIMU pecypcamu MpUopu-
TETHBIE OTPACIM POCCUIICKOI SKOHOMMKM. B KauecTBe
MIPEeUMYILIECTB ITPOEKTHOro GMHAHCUPOBaHUS 060-
3HAYeHbI: BO3MOKHOCTb (DOPMUPOBAHMS UCTOYHIKOB
(bMHaHCOBBIX PECYPCOB MPU OTCYTCTBUMU EIICTBY-
IOIIMX aKTUMBOB, TMOKMeE YCJIOBMUS MIPegoCTaBIeHUS
3aeMHBIX CPEJICTB, YHUBEPCATbHOCTh MHCTPYMEHTOB
MMPOEKTHOr0 (PMHAHCUPOBAHMSI.

[MpeamoOYTUTENBHOCTD TPOEKTHOTO DUMHAHCK -
pOBaHMS /I TOCYIapCTBa OIpeaeeHa peleHueM
MHOPaACTPYKTYPHBIX IPO6IEM, CHIDKEHMEM OI0IKeT-
HBIX 3aTpaT U PUCKOB, UTO CBSI3aHO C IIPUBJIeUeHEM
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YaCTHOTO MapTHepa, MOBbIIIeHeM KauyeCTBa yCIYT,
yBeJIMUEeHVEeM MOCTYIJIEHUIT B OI0KET pas3IMUHbIX
YPOBHEIA.

AKTyanusupoBaHHbIE B pab0Te MHCTPYMEHTBI
ITPOEKTHOTO (pMHAHCUPOBAHMS AOKA3BIBAIOT KOM-
IIEKCHOCTD JaHHOI0 MHBECTUI[MOHHOTO MeXaHU3Ma,
KOTOPBIN Jaske B YOIOBUSIX HECTAOMIbHOCTH POC-
CUIICKOJ 9KOHOMMKMU ITO3BOJIUT obecrieunTts pop-
MMpOBaHMe HEOOXOAMMBbIX 06bEMOB JIOJTOCPOUHBIX
pPecypcoB 1151 peaau3aluuy MHBECTUIIMOHHBIX IIPO-

TpebyIuX JaabHelIero pemexns. B yacTHocTH,
OYeBUIHA HEOOXOAVMOCTD Pa3paboTKU OTOETbHOIO
MeXaHM3Ma pe3epBUPOBaHMSI Ha BO3MOKHBIE IIOTepU
IO CCyIaM B KOHTEKCTe peaju3alnuy MPpOeKTHOTO
duHaHcupoBauus. Kpome Toro, TpedyeT mpopaboTKu
MPaKTMKA BbIITyCKa MHPPACTPYKTYPHBIX U MPOEKTHBIX
o6Mrainii crienaau3upPoOBaHHBIMM OOIIECTBAMM
IIPOEKTHOTO puHAHCKUPOBaHMs. HakoHell, 6aHKaM
HeoOX0AMMO pPa3sBMUBATh OTAEIbHbIE TTPOAYKTHI ITPO-
€KTHOTO (PMHAHCUPOBAHUS C IPeIJI0KeHeM TaKUX

€KTOB B IIPMOPUTETHBIX OTPAC/IAX.
BmecTe ¢ Tem IIpoBeaeHHOe nccjiegqoBaHmue OT-
KPbIJIO MHO>XeCTBO OOIIOJTHUTEJIbHBIX BOIIPOCOB,

10.
11.

12.

13.
14.
15.

16.
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COMYTCTBYIOIMX YCIYT, KAK CTPaxOBaHue, IPegoCcTaB-
JIeHye TapauTuy, GaKTOPUHT ¥ CUHAMLVPOBAHHOE
KpeauToBaHue.
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ABSTRACT
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novelty and practical significance. The authors considered the evolution of scientific consensus about the concept of
sustainable development and the formation of a green economy. They analyzed the current state of green financing in
the Russian Federation for 2000-2018. Clustering the constituent entities of the Russian Federation by environmental
investments and current environmental expenditures allowed for identifying the regions, leaders and outsiders in
these processes, as well as revealing a high regional differentiation in financing green projects. The regression model
helped prove that with increased investments in fixed assets aimed at environmental protection and rational use of
natural resources by 1 million rubles, Russia’s GDP will increase by 0.1 billion rubles. Increasing current environmental
expenditures in organizations by 1 million rubles will raise Russia’s GDP by 0.3 billion rubles. The authors concluded
that to stimulate the development of green financing in Russia, it is necessary to implement policies providing for
an appropriate regulatory framework; development and use of new tools for financing green projects; creation of a

specialized banking institution.
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B nmocsienHue necaTuaeTUS B MUPOBOM COOOIIECT-
Be aKTMBHO 006CYXIaeTcsl MOZelb 9KOHOMMUUECKOTO
pocTta, OCHOBaHHAas Ha Pa3BUTUM, C OLHONM CTOPOHBI,
ero pyHAaMeHTaJbHBIX OCHOB (TEXHOJIOTUYECKUI
Mporpecc u MOAepHMU3aL U MPOU3BOACTBA, YeN0-
BeuecKuit Kanurtaja, MHPpacTpyKTypa, MaKpos3Ko-
HOMMYECKasl CTabuan3anus), a ¢ APyroit — Ha MHU-
IMAlMY POCTa 34 CUET «3eJIEHOV» COCTaBJISIONIEN.
B yCcnoBUAX CTPEMUTENBHOTO HAYYHO-TEXHUYECKO-
ro pa3BUTUSI MUPOBOI IKOHOMUKU 3HAUYUTEIBHO
BO3pOCJia aHTPOTIOTeHHAs Harpy3ka Ha OKpyXXalo-
LIYIO Cpefy, BCAeNCTBUE Uero MpPOUCXOOUT UCTOIIe-
HJe IPUPOJIHBIX PECYPCOB, Aerpaganuus 3KOCUCTEM,
yMeHbIlIeHNe J0JIY pereHepaTUBHOM CIIOCOOHOCTH
6uochepsl.

CTOUT OTMETUTB, UTO C cepeauHsbl 1980-x IT. ypo-
BeHb MMOTPeO6IeHMS TPUPOIHOTO KauTaja uejloBeye-
CTBOM (er0 3KOJIOTUYeCKUI CJief) Haual MPeBbIIIaTh
NPOU3BOAUTENbHYIO MOLIHOCTb 3€MJIU U €€ CIIO-
co6HOCTB K accumwmtsinuu [1]. B HacTosImee BpeMs
OOIIMIT SKOJIOIMUECKMIA CIe[l YeoBevyecTBa (CIpoc)
MIPEeBOCXOOUT OMOMOIIHOCTD (IpeAJosKeHye) Iia-
HeTsl Ha 50%. CornacHo pacyeTaM aHAJIUTUYECKOTO
menTta “Global Footprint Network” 610eMKOCTb Ha-
et maHetsl B 2018 r. coctassiaa 1,7 rekrapa Ha
OAHOTO YesioBeKa. Poccusi BXOOUT B LeCSITKY CTpaH
KaK C HauOOIbIIMMM 3ar1acaMy 6110eMKOCTH (061amast
7,9% Bcex 3aMacoB), TaK M C HaMOGOIbIIMMY 3HaUe-
HUSMU 3KOJIoTMueckoro ciaega (4,0%).

B mocyiegHue roabl Bce 60JbIee YMCa0 CTpaH
B KaueCcTBe CTpaTernyeckoil Mofenn pa3BUTUS Ha-
LMOHaJIbHBIX S3KOHOMMK OIpeJenio KOHLeNLMI0
«3€eJIeHOV» SKOHOMMKM U TIePeXO0f, K «3e/IeHOMY» KO-
HoMMueckomy pocTy (ctpanbl O9CP, SAnouus, IOkHas
Kopes n ap.). He octanack B cTopoHe u Poccus, roe
B 2017 r. 6b11a mpuHSITa CTpaTerust 5KOJOTUIYECKOIA
6e3omnacHocTu Poccuiickoit @emepauym Ha epuoS,

40

mo 2025 roma, cryskaiast IoATBEePKIEHMEM Kypca
Ha TPaeKTOPUIO «3eJIeHOT0» IKOHOMMYECKOTO POCTa.
BmecTe ¢ TeM IOCTUKEHME YCTONUMBOTO SKOHOMMYE-
CKOI'0 POCTa Ha «3eJIeHO0l» OCHOBE, T.e. 6e3 yiiepba
OKpY’KaloIeit cpefie ¥ MCTOIEHNST TPUPOIHBIX pe-
CypCcOB, HEBO3MOKHO 6e3 popmupoBaHus sbhdex-
TUBHOI CHCTEMBI «3€/IeHOTO» GMHAHCUPOBAHMS.

HNHTepec K mpobiaeMe YCTOMUYMBOTO PA3BUTUS
B YCAOBUSX T106aJbHOTO M3MEHEHUS KJIuMara
" yXyAlIeHUs OKpykalolei cpeabl mpusen K ¢op-
MMPOBAHUIO B HAYYHOM COOGIIECTBE HOBOIJ mapa-
IUTMBbI — «3eJieHas» 9KoHOMMKa. [Ipu MmHOTOO6pA-
3UM MOJAXOL0B K 3TOJ nMpobiaeMaTuke mpecTas-
JseTcs 1esiecoo0pPa3HbIM BBIEIUTH T€, KOTOPbHIE
pPacKpbIBAIOT aCIeKThl B3aUMOJeiCTBUSI 9KOHOMMU -
YeCKOTr0 pOCTa ¥ OKPYXarwlIleil cpenbl.

HWccnenyst pakTopbl 3KOHOMUYECKOTO POCTA, Jia-
ypeaTt HobeneBcKoit mpemMun 1mo skonomuke 2018 .
V. Hopaxayc eie B 1970-e IT. Ipu3HaI, YTO Ha o6ec-
NeyeHMe HelIPepbIBHOIO 9KOHOMMUYECKOTO Pa3BUTHUS
HernocpeICTBEeHHOe BAUSHME OKa3bIBaeT COCTOSI -
HMe TTO6ATbHOTO KJIMMAaTa U OKPYKAIIIEei CpeIbl.
B nipenioskeHHOV UM «MHTETrpMPOBAHHOI OIIeHOUHO
Mopenu» OH GakKTuuecku o6beqMHUI MOOENN KO-
HOMMYEeCKOTO POCTa ¥ KIMMaTUUYeCKUX U3MEeHEeHMI
[2]. CyTs Mmomenu Y. Hopaxayca 3aKa04aeTcs B TOM,
YTO CyMMAapHbIi 06eM UCITOIb30BAHUSI IPUPOITHBIX
pPECypCOB COOTBETCTBYET OIpEeNeIeHHOMY 00beMY
BbIOpOCA MTAPHUKOBBIX Ta30B, KOTOPhIE BAMUSIOT HA
CpeHIOI0 TeMIIEpAaTypy BO3ayxa. B cBoI ouepenp,
TeMIlepaTypa BO3/4yxa omnpezesseT MHOKUTENb, CO-
OTBETCTBYIONIMII 3KOJIOTUYECKOMY yIepO6y. B pe3yib-
TaTe CyMMapHasl IpOU3BOAUTENbHOCTb (aKTOPOB
MPOM3BOACTBA MAJAEeT M3-3a IKOJIOTMUECKOTO yiepoa,
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YTO B KOHEUHOM CUeTe yXyAllaeT 6;1arocoCTosIHME
HacesJeHus, MoaBJiseT 3KOHOMUYECKIUI POCT U pas-
BUTHME YeJI0BeUeCKoro Kanurania.

CTOUT OTMETUTDh, UYTO B3rsaabl Y. Hopaxayca
0 B3aMMOCBSI3Y 9KOHOMMUUECKOTO Pa3BUTUS U COCTO-
SIHUST OKPY>KAIOLIeit cpebl i HayYHOro CO06IecTBa
He SBJSI0TCS HOBBIMU. BONIPOCHI KIMMAaTUUECKUX
M3MeHeHU U HeraTUBHOTO aHTPOIIOTeHHOTO BO3-
IeiCTBUS Ha OKPYXKalollyko cpeny B 1960-1970-e rr.
paspabaThIBAIMCh CTOPOHHMKAMM IITKOJIbI 9KOJIOT Y-
yeckoit skoHoMuku (X. Hetinu, [I. M. Anbep, I1. Xaii,
P. Koncranua u ap.). [IpencraBuresiy JaHHO IIKOJIBI,
paccMaTpuBas 5KOHOMMKY KaK COCTaBHYIO YaCTh
3KOCUCTEMbl, CYUTAJIN, UYTO IJIs pellieHUs 3KOIOTU-
YyeCcKux MpobiieM HeoO6XOAMMO OTPAHUUYUTh TEMITbI
3KOHOMMUYECKOI'0 pOCTa 3a CUeT YCTAaHOBJIEHUS Ha-
JIOTOB Ha UCIIOJIb30BaHMe MPUPOIHBIX PECYpPCOB, T.e€.
«2KOJIOTMUECKOT0» HAJIOr006/I0KEeHMS.

B nocnenytouiue rofbl aeu 3KOJIOTUYECKU OPU-
€HTMPOBAHHOM 35KOHOMUKMU CTPEMUTEIbHO pPa3-
BUBaAucCh. B yactHoctu, B 1987 r. B mokinaae Me-
SKIYHApOHO KOMUCCUM TI0 OKpYKaloliei cpefe
u pa3BuTuio «Harie o6iee 6ymyiiee» 6bUI0 OTMEUEHO,
yTO obecreyeHe paBHOIIPABHOTrO COCYIECTBOBA-
HMS 00IIeCTBa ¥ OKPYKAIOILIero Mupa, Ipu KOTOPOM
IOCTVKEHME SKOJIOTMUecKkoii 6e3onacHoCcT 6ymeT
SIBJISITBCSI HEOTHEMJIEMOI YaCThI0 YCTOMYMBOTO pas3-
BUTMUS, SIBJISIETCSI IPUOPUTETHOI 11€71bI0 MUPOBOIL
9KOHOMUKHU. [lebUMHUIUST «yCTONUMBOE pa3BUTHE»
TPaKTOBAJIOCh B HEM KaK «pa3BUTHE, KOTOPOE CIIO-
COOCTBYET YIOBIETBOPEHUIO MOTPEOHOCTEN HBIHEII-
Hero MmoKojeHus 6e3 yMeHbIIeHUS BO3MOXKHOCTEI
OyayUIMX MTOKOJIE€HMII YIOBIETBOPSTH CBOU MTOTPED-
HOCTW» [3].

B 1992 r. OOH mnpogena kKoHbepeHIMUIO 10 OKPY-
Karoleii cpefe U NMpuHsIa TokymeHT «[loBecTka JHS
Ha XXI Bek», B KOTOPOM NpeacTaBIeHbl OCHOBOIIO-
Jlarapiye OPpUHIUIBI YCTOMUMBOrO pa3BuTus. Ha
BcemMupHOM caMMuTe MO yCTOMUYMBOMY Pa3BUTUIO
(«PUO +10»), mpoBopusmiemcst B 2002 r., 6611 3a-
KpeIuieH MOoAX0/, COIJIaCHO KOTOPOMY YCTOIUMBOE
pasBUTHE pacCMaTpPUBaEeTCs KakK cOalaHCMPOBAaHHOE
pa3BUTHE B IKOHOMMUYECKOM, COLIMATIbHOM U 3KO-
JIOTMYEeCKOM acIleKTax. YuacTHMKaMu BceMupHOro
caMMMTa OB YTBEPXKIEH TIJIaH MEeCTBIUIT ITO OXpaHe
sronoruu 3emin. OQuepenHas Kondbepenunst OOH o
ycroituuBomy pa3Butuio («P1O+20»), cocTosiBIIasics
B 2012 r., 0603HaUMIa aKI€HTHI IEPEX0/Ia K MO
YCTOMUYMBOTO Pa3BUTUS, B OCHOBE KOTOPO JIEXUT
dbopMupoBaHue «3eJIeHO» SKOHOMUKMU.

V3BeCTHBIV HEMEIKMIT MOAUTUK U TyOIULIUCT
P. ®1oKkc B cBOeM MccaeloBaHMM OTMeUaeT, YTO He-
o6xonMMa «3ejeHast peBOIOINS», TOCKOJIbKY de-
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JI0BEYEeCTBO JOCTUIJIO TOM CTaAUU, KOTAa U3 EePKKU
SKOHOMMYECKOTO pPOCTa, MPUBOISAIIETO K UCTOIEHUIO
MIPUPOLHBIX PECYypPCOB, 3HAUMUTEIbHO MPEBBINIAIOT
acddexT ot pocTa 61arococTostHus [4].

CTOUT OTMETUTD, YTO BIIEPBbIe TEPMUH «3€ejIeHast
SKOHOMMKA» MOABUJICS B yb6auKkanuym «OCHOBBI
3e/IeHOM 3KOHOMMKM» B 1989 1., moAroToBIeHHOM
YUeHbIMU JTOHAOHCKOTO LleHTpa 5KOHOMUKHU OKPY-
skaroleit cpenbl. B TaHHOM JOKYMeHTe ObLJIO TIpe/I-
CTaBJIEHO 9KOHOMMYECKOe 000CHOBaHYE KOHIIETIIN
YCTOUMBOTrO 3KOHOMMUYECKOro pocta [5].

B HacTosIee BpeMs Kak B 3apy0eskKHO, Tak
M B OTeUeCTBEHHOI tuTeparype popmupoBaHue
MOZe/N «3eJIeHO» 9KOHOMUKHM paccMaTpuBaeTCs
KaK JOMWHAHTHBI TPeH pa3BUTUS HAIMOHATbHBIX
COLMAIbHO-3KOHOMMYECKUX CUCTeM [6-7]. AHanu3
my6IMKanuit, MOCBSIIeHHbIX Tpo6ieMaM obecreue-
HMS YCTOMYMBOTO Pa3BUTUS U IKOTOTU3ALUU XO3STi-
CTBEHHOI AesiTeTbHOCTHU, peaan3alum KOHIeNnumn
«3eJIeHOT0» 9KOHOMMYECKOTO POCTa, MO3BOJISET BbI-
IeJINTDb CIeyIollyie OTINYUTEIbHbIE 0COGEHHOCTH
«3€eJIeHOM» SKOHOMMKU

a) HU3KKi1 BIGPOC YIIEPOAOB U YIJIEBOAOPOMOB;

6) mpemoTBpalleHne Aerpaganum 3K0CUCTEMHbIX
yoIyT U 6mopasHoobpasus;

B) COXpaHeHMe U yBeJliMueHue MPpUPOAHBIX pe-
CypCOB;

T) pecypcocoepeskeHne u SHepro3GheKTUBHOCTD;

[l) TOBBILIEHVE YPOBHS XXMU3HU HaceJleHus], POCT
JoxonoB HaceneHus [8—-11].

[TocTpoeHne «3eneHoi» IKOHOMUKM HEBO3MOYXKHO
6e3 popMmupoBaHus 3GGHEKTUBHOI CUCTEMBI «3€-
JneHoro» ¢puHaHcupoBaHus [12-18]. 3ameTum, 4TO
B COBpeMeHHOJ 3KOHOMMYECKOIi inTepaType HeT
OOILIETPUHSITOTO OTpeIeJIEHNUS TePMUHA «3eIeHOe
(uHancupoBaHue». B o61eM cMbiciie IO 3TUM Tep-
MMHOM [IOHMMAETCS pellieHye 3KOJIOTUIYeCKUX Mpo-
6yieM u yripaBiieHue pecypcamu [19]. B HacTosee
BpeMs Hauboee 4acTo UCIOIb3yeTCs AeUHNIS
«3ejieHble (PMHAHCHI», MOJipa3yMeBaloniasi CpeacTna,
HarnpasJisseMble Ha GDMHAHCUPOBaHME SKOJIOTUYECKUX
npoekToB [20-22]. «3eseHble» GMHAHCHI JIEXAT B OC-
HOBe KOHIeIIMY «3eJIeHOT0» (HU3KOYIJIEPOAHOTO)
9KOHOMMYECKOTO POCTA, ITOCKOIbKY OHM 0Oecreum-
BaIOT CBSI3b GMHAHCOBBIX MHCTUTYTOB, MEPOTIPUSITUI
110 OXpaHe OKpYsKaliei Cpelibl ¥ IKOHOMUUECKOTO
pocra.

0.B. Borauesa 1 O.B. CMOpOAMHOBA K «3€JIeHbIM»
(buHaHcaM oTHOCAT QVHAHCOBBIE YCIYTH, ITPEIOCTaB-
JIsieMble XO3S/CTBYIOIIMM CyObeKTaM JIJISl OCYIIeCTBIIe-
HMSI 9KOHOMMYECKOM JIesITeIbHOCTHU M0 YIydIlleHUI0
OKpYy>kaloIleit cpefibl, CMSITUeHUIO TIOC/IeICTBUI 13Me-
HEeHUSI [7I06aTbHOTO KMMara u 6oiee apdhekTnBHOMY
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Tabnuuya 1 / Table 1

IOuHamuka «3eneHoro» puHaHcupoBaHusa B Poccuiickori Pepnepaumn 3a 2000-2018 rr. /
Dynamics of green financing in the Russian Federation for 2000-2018

MHBecTMLMM B OCHOBHOM Jonsa uHBecTULMit B OCHOBHOM
KanuTtan, Hanpae/ieHHble Ha KanuTa, HanpaBAEeHHbIX HA OXpPaHy
O0XpaHy OKpYXKaloLLei cpeabl OKpYXXalolLei cpeabl U paumMoHanbHoe | Tekywme 3aTpaTtbl HA OXpaHy
1 paLMOHaNbHOE UCMONb30BaHUE | MCMOJIb30BaHME NPUPOAHbLIX pecypcoB OKpY)KaloLei NpUpoAHON
fon /Year | mpupOAHbLIX pecypcoB, MH py6. / B 061eM 06bemMe MHBECTULMM, % / cpenpbl, MAH py6. / Current
Investments in fixed assets aimed Share of investments in fixed assets environmental expenditures,
at environmental protection and aimed at environmental protection million roubles
rational use of natural resources, and rational use of natural resources
million roubles in the total investment, %
2000 223386 1,92 76235,6
2001 27710,0 1,84 76832
2002 25270,1 1,43 89365
2003 354070 1,62 110705
2004 411676 1,44 126560
2005 58738,0 1,63 142655
2006 68188,0 1,44 133330
2007 76884,0 1,14 148157
2008 102388,0 1,16 183905
2009 81914,0 1,03 183655
2010 89093,9 0,97 193463
2011 95662,0 0,86 222599
2012 1165430 0,92 239170
2013 123807,0 0,92 254377
2014 158636,0 1,14 269839
2015 151788,0 1,09 290890
2016 1396771 0,95 306534
2017 154042,3 0,96 320947
2018 157651,0 0,89 3454641

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

MCITO/Ib30BAHMIO PecypcoB [23]. «3eneHble» GUHAHCHI
BKJIIOYAIOT B Ce0sI pasHble OTpacyiv GUHAHCOBOI cepbl
¥ GUMHAHCOBBIE ITPOTYKTHI [24].

ITo MHeHMIO 3apY6eXKHBIX YUEHBIX, «3€JIeHbIe»
(buHaHCBI TpeICTaBASIIOT CO60I PHIHOUHbIE MHBE-
CTUILIMOHHbBIE UM KPeAUTHbIE IPOTPaMMbl, KOTOpbIe
YUUTHIBAIOT BO3JEICTBME Ha OKPYXXAWIIYIO Cpeny
TIpU OlIeHKe PUCKOB WM UCIIOIb3YIOT 3KOJOTUYECKIe
CTUMYJIBI AJIST IPUHSITUS TEeJIOBbIX peleHnii [25].

Takum 06pa3oM, Ha OCHOBE IIPOBEIEHHOI0 aHa-
JIM3a CyILeCTBYIOLIEel 9KOHOMMUYECKO IUTeparTy-
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pPBI MOXKHO CJieJIaTh BBIBOJ, O TOM, UTO «3eJiIeHble»
(buHAHCHI paccMaTpPUBAIOTCS B TPEX OCHOBHBIX
aCIeKTax:

1) COBOKYITHOCTH Pa3JIMYHbBIX CITIOCO60B DMHAH-
CUPOBAHUS TEXHOJIOTUUYECKUX IIPOLECCOB U MTPOEK-
TOB B 06/1aCTU 3KOJIOIU3AUU XO3SIFICTBEHHOI [le-
SITeJIbHOCTY;;

2) COBOKYIHOCTb OMHAHCOBBIX UHCTUTYTOB
(6aHKM, CTpaxOBble KOMITAHUM U IP.), 3aHUMAIOIIM -
ecst GMHAHCMPOBAHMEM 3KOJIOTMUECKUX IIPOrpamMm
U TIPOEKTOB;
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Tabnuua 2 / Table 2

PesynbraTtbl Knactepusaumu permoHoB Poccum no ypoBHIO MHBECTULIMIA B OCHOBHOM KanuTan,
HanpaB/ieHHbIX HA 0XpaHy OKpYXKaloLeii cpeabl U pauMOHaNbHOE UCNOJIb30BaHME NPUPOAHbIX
pecypcos / Clustering Russian regions by fixed capital investments aimed at environmental protection

and rational use of natural resources

Homep
Knacrepa /
The cluster

number

Perunon / Region

r. MockBa, r. CaHkT-leTepbypr, TomeHckas obnactb, AMano-Heneukuit AO, KpacHospckuii kpan

Pecnybnuka Komu, Bonrorpaackas obnactb, Pecnybnuka bawkoptoctaH, Pecnybnvka TatapcTaH, lMepmckuit
kpai, CBepanoBckas obnactb

Nenunnrpapckas obnactb, MpkyTckas obnactb, OMckas obnactb, Pecnybnuka Caxa (AkyTus)

benropogackas obnactb, /iuneukas obnacrb, ApxaHrenbckas obnacts, Bonorogckas obnactb, MypmaHckas
obnactb, OpeHbyprckas obnactb, Camapckas obnactb, YensbuHckas obnactb, KemepoBckas obnactb, Tomckas
obnacrb, [puMopckuit kpai, Xabaposckui kpai, CaxanuHckas obnactb

Bnapumupckas obnactb, Boporexckas obnactb, MBaHoBckas obnactb, Kanyxckas obnactb, KoctpoMckas
o6nactb, Kypckas obnactb, Mockosckas obnacte, OpnoBckas 06nactb, PazaHckas obnactb, CMoneHckas
o6nactb, TamboBckas obnacTb, Teepckas 06nactb, Tynbckas ob6nactb, ApocnaBckas obnactb, Pecnybnumka
Kapenus, KanunuHrpanckas obnacts, HoBropoackas obnactb, Mckosckas obnactb, Pecnybnvka Agbires,
Pecnybnuka Kanmbikus, KpacHogapckuii kpai, ActpaxaHckas obnactb, PoctoBckas obnacts, Pecnybnmka
Narectan, KabapauHo-bankapckas Pecnybnumka, Kapauaeso-Yepkecckas Pecnybnuka, Pecnybnmka CesepHas
OceTuns — Ananusg, YeueHckas Pecnybnuka, CraBpononbckuid kpaid, Pecnybnvka Mapwit 3n, Pecnybnunka
Moppaosus, Yamyptckas Pecnybnvka, Yysawckas Pecnybnuka, Kuposckas obnacts, Huxkeropoackas obnactb,
MeH3eHckas obnactb, CapaToBckas 06nacTb, YnbsHoBCKas 06nactb, KypraHckas obnactb, Pecnybnvka Antai,
Pecnybnuka bypsTus, Pecnybnuka Tbiea, Pecnybnuka Xakacus, Antaickuit kpai, HoBocubupckas obnactb,
3abaiikanbckuid kpaii, Kamuatckuii kpaii, AMypckas obnacte, MaragaHckas obnactb, EBpeiickasi aBTOHOMHas

06nacTb, YyKOTCKMI1 aBTOHOMHbIW OKpYr

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

3) ¢buHaHCOBBIE MPOAYKTHI U YCIYTU (KPEIUTHI,
00IMrayu U Ap.) C IKOJIOTUUECKOI COCTaBIISIONIEN.

CerogHsl BaXKHeMIIMM MMIIEPATUBOM YCTOMYMUBO-
o pa3BUTUSI POCCUICKON 3KOHOMMUKMU SIBJISETCS
dbopmMupoBaHMe «3ejleHOVI» SIKOHOMUKU U CUCTe-
MBI «3€JIeHOTO» (puHaHcupoBaHusi. OQHAKO, KakK
CBUIETENbCTBYIOT JaHHbIe DemepalbHOM CITYKObI
roCyAapCTBeHHOV CTaTUCTUKMU PO, coBpeMeHHbIN
YPOBEHbD «3€eJIeHbIX» MHBECTUIUII B HAIlleil CTpaHe
cocTasseT auiib 0,9% oT 0611ero o6beMa MHBe-
CTULIMIT B OCHOBHOI KalluTaa U SIBJISEeTCS Hemo-
CTATOYHBIM JJISI «3€JIEHOTO» pasBUTuUS (maba. 1).
Kpome Toro, B nocnegHee aBanuatuiaetrue (2000-
2018 rr.) npou3oUa0 COKpallleHue OO0 «3eje-
HBIX» MHBECTULIMIT B 0011eM 00 beMe MHBeCTUL M
B OCHOBHO KanuTaa B 2 pa3a. Ho B To ke Bpems
HaOJII0IaeTCsl TEHIEeHIMS POCTa PacXomd0B POCCUit-

FINANCETP.FA.RU

CKMX KOMIIaHUI1 HAa OXpaHy OKpyXalolleil mpupo-
HOIi cpepl — Gosee ueM B 4,5 pasa.

CTOUT OTMETUTD, YTO TepPUTOPUAIbHOE pacrpe-
IejleHue «3eJeHoro» (MHAaHCUPOBAHUS B Halllei
CTpaHe OTIMYAaeTCs HepaBHOMEPHOCThIO. [IpoBe-
IeHHbIN KJIacTepHbIl aHanu3 pernoHoB Poccun no
YPOBHIO 5KOJIOTUYECKMUX MHBECTUIMI TT0O3BOJIU BbI-
IeJIUTh MSTh KIacTepoB (mabi. 2).

Pervonamu-nugepamu (IepBblii KaacTep) «3ee-
HbIX» MHBECTULINI ABJISAIOTCSA I. MOCKBa, r. CAaHKT-
[Tetepbypr, TromeHcKas o6nacTb, Imano-HeHenkuii
AOQO, KpacHosipckuit kpaii. Bropoii kinactep (Pecmy-
6nmnka Komu, Bonrorpazackas o6nactb, Pecry6nyka
BamkopTocTtaH, Pecriy6nuka TatapcTaH, [TepMckuii
Kpait, CBepaa0BcKast 06/1aCTh) TaKKe BeeT aKTUB-
HYIO TTIOJIMTUKY B UCCIeLyeMoit 06/1acTy U uMeeT
3HAUMTENbHBIN YPOBEHDb MHBECTULIMI B OCHOBHOM
KamnuTaJs, HalpaBJIeHHbIX HA OXPAaHy OKPYsKaloIein
Ccpenbl U pallMOHAJbHOE UCIOIb30BaHMe IPUPO]I -
HBIX pecypcoB. PermoHbl TpeThero u 4eTBePTOTO
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Tabnuya 3 / Table 3
CpeaHue 3HaYEeHUS YPOBHSA MHBECTULIMIA B OCHOBHOM KanuTas, HanpaB/ieHHbIX HA OXPaHYy OKpYXKaloLwien
cpeabl U pauMoHaibHOE UCMONb30BaHUE NPUPOAHBIX PECYPCOB M TEKYLMX 3aTpaT Ha OXpaHy
OKpY)KaloLLel NpUpoOAHONM cpeabl NO BbiAeNIEHHbIM Knactepam, MiH py6. / Average values of investments
in fixed assets aimed at environmental protection and rational use of natural resources and current
environmental expenditures for the allocated clusters, million roubles

3HauyeHue nokasarens no knacrepam / Indicator value by clusters
lon / Year
| Il 1] [\ v
2000 1618,9 1100,7 263,6 2943 65,3
2005 52222 1239,6 976,1 1024,0 171,8
2011 61079 2012,4 1302,1 2275,2 403,1
2015 9643,3 8382,3 2003,9 23579 392,3
2017 14666,8 39274 6538,1 21849 390,0
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
Tabnuya 4 / Table 4

Pesynbratbl Knactepusaumumu permoHoB Poccum nNo ypoBHIO TEKYLLMX 3aTpaT Ha OXpaHy OKPYXXaloLen
npupopHoi cpeapbl / Clustering Russian regions by current environmental expenditures

Homep
Knacrepa /
The cluster

number

PerunoH / Region

| MypmaHckas obnactb, TiomeHckas 0bnactb, KpacHoSpCKui kpai

benropoackas obnactb, MockoBckas 06nactb, r. MockBa, JleHnHrpasckas obnactb, KpacHonapckuit kpa,
Bonrorpapckas obnactb, Pecnybnuka bawkoptoctaH, Pecnybnvika TatapctaH, lMepmckuit kpai, Huxeropognckas
o6nactb, OpeHbyprckas obnacte, Camapckas obnactb, CBepanoBckas obnactb, AMano-HeHeukuii AO,
YensabuHckas obnactb, MpkyTckas obnactb, Kemeposckas obnactb, Pecnybnunka Caxa (Skytus)

BpaHckas obnactb, Bnagumupckas obnacts, BopoHexckas o6nactb, MiBaHoBCKas obnactb, Kanyxckas obnactb,
Koctpomckas obnactb, Kypckas obnacts, Jiuneukas obnacts, Opnosckas ob6nactb, PazaHckas obnacte,
CMoneHckas obnactb, Tambosckas 0bnactb, Teepckas 06nactb, Tynbckas obnactb, Apocnasckas obnactb,
Pecnybnuka Kapenus, Pecnybnunka Komu, ApxaHrenbckas obnactb, Bonoroackas obnactb, KanuHuHrpaackas
obnactb, HoBropogackas obnacrb, lNckoBckas obnactb, r. CaHkT-MeTepbypr, Pecnybnuka Agpires, Pecnybnumka
KanMbikus, ActpaxaHckas 0bnactb, PoctoBckas obnacts, Pecnybnuka Oarectan, Pecnybnuka MHrywetus,

1 KabapauHo-bankapckas Pecnybnuka, Kapayaeso-Yepkecckas Pecnybnuka, Pecnybnmka CeBepHas OceTtus —
Ananus, YeueHckas Pecnybnvka, CraBpononbCckuii kpai, Pecnybnuka Mapwuii 35, Pecnybnvka Mopaosus,
Yamyptckas Pecnybavka, Yysawckasa Pecnybnuka, Kuposckas obnactb, NeH3eHckas obnactb, CapaTtoBckas
obnactb, YnbsiHoBCKas 0bnactb, KypraHckas obnacte, Pecnybnuka Antaii, Pecnybnuka bypsatus, Pecnybnmka
TbiBa, Pecnybnuka Xakacus, Antaiickuin kpai, HoBocubupckas obnactb, OMckas obnactb, Tomckas obnactb,
3abalikanbckuii Kpai, Kamuatckas kpaw, [pumMopckuii kpai, Xabaposckuii kpai, AMypckas 06nacTb,
MaragaHckas obnactb, CaxanuHckas obnactb, EBpeiickas aBTOHOMHas 061acTb, YyKOTCKMI A aBTOHOMHBIN OKpYr

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

KJIaCTepOB HaXOAATCS Ha MepBOHAYAJbHOM 3Talle  ayTcaiiiepamu «3ejieHoro» puHaHcupoBauus. Tak-
dbopmMupoBaHMS MeXaHU3Ma «3eJeHOTO» PUMHAHCU- Ke cIegyeT 0003HAUMUTD HaIMUMe CYIIeCTBEHHOTO
poBaHus. OMHAKO O6IIYIO CUTYalINIO, CIOKMBINYIOCSI  paspbiBa MeKIY PerMOHAMU-IMIEPAMU U PerMOHa-
B Poccuu B uccnemyemoit chepe, oTpaxkaioT perMOHbBl  MU-ayTcaiiiepaMu: eciiu JOJIsl «JIMIEPOB» B 001eM
CaMOr0o MHOTOUYMCJIEHHOTO, MSITOTO KjacTepa. Pe- o6beMe 9KOJOTHUYECKUX MHBECTUIIMIT COCTABIISIET
I'MOHBI, BOIIeINe B JaHHbI KIacTep, SIBJISIOTCS  OKOJIO0 25%, TO B,0JIS «OTCTAIOUMUX» — JTUIlb 1%.
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Tabnuuya 5 / Table 5

CpenHue 3HaUYEeHUS YPOBHS TEKYLLMX 3aTPaT Ha OXPaHy OKpYXKalowen NpMpoaHoOn cpeabl
no BblAENEHHbIM KfacTepaM, MiH py6. / Average values of current environmental expenditures
for the selected clusters, million roubles

3HaueHue nokasartens no knacrepam / Indicator value by clusters
lon / Year
| I 1]
2000 43923 2266,2 383,7
2005 10736 3979,5 6844
2011 16432,7 5955,2 1169,5
2015 42862,4 8085,2 1456,1
2017 21099 9256,2 1584,2
2018 208474 10143,3 17273
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.
Tabnuya 6 / Table 6
Matpuua napHbix ko3 duumneHToB koppensumumn / Matching correlation coefficient matrix
Mokasarensb / Indicator X1 X2 Y
X1 1,00 0,966 0,569
X2 0,466 1,00 0,993
Y 0,969 0,993 1,00

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

CpenHye 3HaUeHMS YPOBHS «3eJIeHbIX» UHBE-
CTULMIA IO BBIJIEJIEHHBIM KJIaCTepaMm IpeaCcTaBIeHbl
B maban. 3.

PesynbTaTOM NpOBemeHMS KIacTepu3alun peru-
OHOB Poccuy 1o ypoBHIO TeKYIIMX 3aTPaT Ha OXpaHy
OKpYsKaloleii MpUPOAHOI Cpelbl CTa0 pa3bueHue
COBOKYITHOCTM Ha Tpu Kiacrepa (mabi. 4).

CpenHue 3HaueHMs MOKa3aTess YPOBHS PACXOL0B
KOMIIaHU Ha OXpaHy OKpyKawliel MpUpPOIHOit
cpenbl IO BbIIEJE€HHBIM KIacTepaM NpeacTaBaeHbl
B maon. 5.

Kaxk oTMeuasnoch Bblllle, B yCAOBUSX peanusanumn
KOHIIEMILMY «3eJIEHOI» SKOHOMUKU «3ejieHoe» Du-
HaHCUPOBAHMeE BBICTYIIAET OSHUM U3 UCTOUHUKOB
obecrieueHys YCTOMUMBOTO SKOHOMMUYECKOTO POCTA.
B cBsI3U C 3TMM aBTOpamMM CTaTbU MO IMOUPUIECKUM
nmaHHbIM 3a 2000-2018 rT. 66lJ1a paccuMTaHa perpec-
CMOHHAas MOJe/b B3aMMOCBSI3M YPOBHS «3€JIeHO-
ro» GUHAHCUMPOBAHUS U TEMIIOB SKOHOMMUUECKOTO
pa3BUTHKS B CTpaHe. B KauecTBe pe3ylbTaTUBHOTO
mokasaresist 6611 B3IT 06beM BBII (Y), a He3aBucu-
MBIMMU TIepeMeHHbIMMU OTIpefie/IeHbI CAeAYyIolue Mo-
kasarenu (pakTopbl): X, — MHBECTULMM B OCHOBHOM

FINANCETP.FA.RU

KalluTaJl, HallpaBJIeHHble HAa OXPaHy OKPY>Kaloleil
Cpelbl X palMOHAIbHOE UCIIONb30BaHMe IPUPOIHBIX
pecypcoB; X, — pacxo/bl OpraHu3anuii Ha OXpaHy
OKpY>Kalolleil MPUPOAHOIL Cpelibl.

C 1enplo OLleHKM B3aIMO3aBUCUMOCTM YKa3aHHbIX
rokasaTejieii 6bIIM pacCUMTaHbI TapHble K03hdu-
LIMEeHTBI Koppeasinuu (mabi. 6).

[TocTpoeHHas MaTpuila MapHbIX KO3(PGUIMEHTOB
KOppesLuyy Mo3BOsIeT CoelaTh BbIBOJ O TOM, UTO
Haubosee CUIbHAS B3aMMOCBSI3b CYLIECTBYET MEXKILY
ypoBHeM BBII Poccun (Y) ¥ Tekylumu 3aTpaTaMy Ha
OXpaHy OKpYsKalollei mpupoaHoi cpeasl (X,) — T =
=0,993.

[ToryueHHOE ypaBHEHMeE perpeccum uMeeT cie-
OyOmuit BUA:

Y =-22769,6+0,1x, +0,3x,.

Ha mocToBepHOCTH U TOUHOCTDh MOJIEH YKa3bhIBAET
KO3GPUIMEHT AeTepMMUHALMY, KOTOPbI/i TOBOPUT
0 TOM, 4TO 63,3% Bapualuuy pe3yJabTaTUBHOTO MPU-
3HaKa (Y) 006yCI0B/IeHbI BAUSHMEM BKIIOUEHHBIX
B Mozenb GpakTopoB (X).
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AGCOJIIOTHBIN pa3Mep BIMSIHUS He3aBUCUMBbIX
nepeMeHHBIX Ha UTOTOBBIN pe3yJabTaTUBHBINM MO-
Ka3aTeJb OTPaskaoT Ko3pDuUImeHThl ypaBHEHUS
MHOXeCTBeHHOJ perpeccuu. B HallieM ciydae mpu
yBeIUYeHUM MHBECTULIMIT B OCHOBHOM KanuTasl, Ha-
MpaBJeHHbIX Ha OXPaHy OKPYXXalolllei cpenbl U pa-
LIMOHAJIbHOE UCIIOb30BaHMe IPUPOSHBIX PECYPCOB
Ha 1 MuH py6., 06bem BBII Poccuu BospacTeT Ha
0,1 muipm py6.; TP POCTe TEKYIIUX 3aTPAT OPraHm-
3a1Mii Ha OXpaHy OKpYyKalolleil TpUpPOIHOI Cpebl
Ha 1 Myt py6. ypoBeHb BBIT Poccun yBenmumuTcst Ha
0,3 mupp pyo.

Ilepexon K «3eJIeHOMY» 3KOHOMMUYECKOMY POCTY
u bopMupoBaHue «3eJ1eHO0i» IKOHOMUKY BHICTY-
MMaloT 06IIeMUPOBLIM TPEHIOM Pa3BUTUS COILIMATD-
HO-3KOHOMMYECKMX CUCTeM. BaskHbIM yCIOBUEM
YCTOMYMBOTO S9KOHOMMUYECKOTO POCTa B «3€JIEHO»
SKOHOMMKE BBICTYIIaeT HaJIMUYMe MeXaHu3Ma «3e-
JIeHOro» (PMHAHCUPOBAHUS C 1L[eJIbI0 MOOUIM3aLIUK
HeoO6X0nMMbIX (GUMHAHCOBBIX PECYPCOB MIJIsI OCY-
IIEeCTBIEHUS «IKOJOTU3AIUN» U «TeKapOoHM3a-
UMY» HALIMOHATbHOM S9KOHOMUKMN. JIJIST CTUMY/IN -
POBaHMS Pa3BUTHUS «3€JI€HOTO» GUHAHCUPOBAHUS
B Poccum, Ha Hal B3MIs, Heo6xXoauma peaausa-
LIMsI KOMILIEKCA Mep:

e pa3paboTKa HOPMAaTUBHO-IIPABOBOI 6as3bl,
peryaupyiolneit BOIPOChl OCYIIeCTBIEHUS «3ele-
HOTO» (GDMHAHCUPOBAHMS;

e pa3paboTKa JOPOKHOI KapThl IO Pa3BUTUIO
«3eJIEHOTO» (PMHAHCUPOBAHMS;

o (hopmMupoBaHMe PHIHKA «3€JeHBIX» 06JMUTra-
LMt C 1elbio GUMHAHCUPOBAHUS SKOJIOTUUECKUX
MMPOEKTOB: 9KOJOTUUECKM UMCTHIN TPAHCIIOPT;
BO306HOB/ISIEMbI€ MCTOUHMUKIM SHEPTUM; yIIpaBie-
HJMe BOOHBIMM U JIECHBIMM pecypcaMu; cokpalie-
HMe BbIOPOCOB yIJIepoaa U 3arpsi3HeHMe OKPYKalo-

HIei cpefbl; yTUAU3ALUS U TTepepaboTKka OTXOHO0B;
HU3KOYTJIeBOAOPOAHOE MPOU3BOACTBO. B mekab-
pe 2018 r. kommauus 000 «PecypcocbepekeHne
XMAO» ocyirecTBuUIa MePBbI BBIMYCK «3€/I€HbIX»
obnuraiuit Ha cymmy 1,1 mapn py6. co cpokoM 06-
paieHus 0o 2031 r. ojs CTpOUTENBCTBA MTOJUTOHA
IJISL pasMelleHus, 06e3BpekuBaHus U 06paboTKU
TBEPIbIX KOMMYHaJIbHBIX OTXOL0B;

e CO3[aHMe CIelaan3upPoBaHHOr0 6aHKOBCKO-
r0 MHCTUTYTA, OCHOBHOI 1€ TeIbHOCThIO KOTOPOTO
OymeT KpeIUTOBaHMe IIPOEKTOB, CBI3aHHBIX C pea-
nusanuein MeponpusaTUil 1o OXpaHe OKpysKawlen
cpenpl;

e TIOAJEP>KKA CO CTOPOHBI FOCYAapCTBa 3KOJIO-
TMYeCKUX MHUIIMATUB YaCTHOTO GM3Heca IMOCpe/ICT-
BOM KaK MpPSIMOTO OI0AKETHOTO (GMHAHCYMPOBAHUS
(610[KeTHbIe aCCUTHOBAHMS; TOCYAapPCTBEHHbIE
rapaHTuu; 610aKeTHbIe KpeouThl; CyOCUIUPOBa-
HMe 4aCTU 3aTpaT MHBECTOPOB 110 KpeauTam), Tak
¥ IpeIoCTaBIeHMsI HAJIOTOBBIX JIbTOT U IIpedepeH-
uuii (B TOM YMCe UHBECTOPAM U SMUTEHTAM «3e-
JIEHBIX» 0OIUTAINIA).

B 3ak/iioueHne OTMETUM, UTO MEXaHU3M «3eJle-
HorO» hMHAHCUpOoBaHMS B Poccum HaxonouTCs HA
HayvaJbHOI cTaguu cBoero popmupoBanus. Ce-
IO HSI YPOBEHbD «3€JIeHbIX» MHBECTUIIMIT B Hallleit
CTpaHe SIBJISIETCS HeJOCTATOUHBIM IS 06ecreueHmst
YCTOMUMUBOTO «3€JIeHOTO» pa3BuUTHUS. Tepputopuaib-
HOe pacrpepejieHne SKOJIOTUYeCKUX MHBECTULIUI
no peruoHaM Poccuiickoit @emepanuum xapakre-
pU3YyeTCs HePaBHOMEPHOCTBIO. [Jis1 AanbHeNIero
pa3sBUTUS «3eJIeHOT0» (MHAHCUPOBaHMUs B Poc-
cuy HeobxXoaumMo: GopMUpoOBaHMe COOTBETCTBY-
I01lleii HOpMaTUBHO-TIPaBOBOI 6a3bl; pa3paboTka
U aKTUBHOE MCMO0JIb30BaHME HOBbIX UHCTPYMEH-
TOB AJ151 GMHAHCUPOBAHUS «3€JIEHBIX» IIPOEKTOB;
co3faHMe Crenmaan3upoBaHHOr0 6aHKOBCKOTO
MHCTUTYTA.
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ABSTRACT
The aim of the paper is to develop a methodology for evaluating oil and gas fields return on investments based on not
only finance, but also environmental and social interrelations. The subject of the study is a comparison of methods for
calculating return on investments on the example of China, Canada and Russia’s oil and gas companies. The authors
used a comparative method of calculations, as well as a case study — a comparison of return on investments methods
on the example of oil and gas enterprises. In the paper, the authors analyze the next traditional methods of economic
assessment: net present value, differential rent, reserve and multiple costs. The authors suggest using a new assessment
method that determines the energy return on investment (EROI). This method does not rely on traditional analysis of
net present value (NPV), internal rate of return (IRR), and financial sensitivity. It comprehensively takes into account
the costs of energy production, environmental protection and energy efficiency. Based on the results of the study, the
authors conclude that the advantages of various methods of economic assessment should be integrated in order to
avoid disadvantages and create a new dynamic integrated system of economic assessment. Oil and gas companies may
use the results of the study to implement the energy return on investment methodology concerning oil and gas fields’
evaluation. A promising direction for further research may be to compare the energy return on investment at oil and
gas enterprises in different countries as well as developing corporate reporting concerning energy return on investment
improving efficiency.
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Mepe HedTerasoBbix NpeanpusaTnii. NpoaHanM3nMpoBaHbl TPaAMLMOHHbIE METOAbI SKOHOMUYECKOW OLEHKM: YNCTOM NpuBe-
[leHHOM cTouMocTy, anddepeHLnanbHOM PeHTb, pe3epBHbBIX M MHOXECTBEHHBIX 3aTpaT. ABTOPbI MpeanaraloT UCMonb30BaTh
HOBbIV METOL 3KOHOMMYECKOW OLLEHKM, ONPeLensoLLMii SHepreTuyYeckyo peHTabenbHocTb MHBecTuumii (EROI). 3ToT MeTon
He OnMpaeTcs Ha TPAAULMOHHbBIA aHanu3 unctoi npueeseHHon ctoumocTn (NPV), BHyTpeHHel HopMbl goxoaHoctu (IRR)
M GUHAHCOBOM YyBCTBUTENbHOCTU. OH BCECTOPOHHE YYMTLIBAET 3aTPaThbl HA BbIMYCK SHEPIUM, IKONOrMYEeCcKyo 6€30NacHoCTb
1 3Hepro3ddeKkTMBHOCTb. [10 pe3ynbraTam McCnefoBaHMS aBTOPbI AENAOT BbIBOA, HTO NPEUMYLLECTBA Pa3/IMYHbIX METOLOB
3KOHOMMYECKOM OLEHKM [OMKHbI ObITb MHTEFPUPOBAHbI, 4TODObI M36eXaTb HEAOCTATKOB M CO3AaTb AMHAMUYHYIO KOMMEK-
CHYI0 CMCTEMY 3KOHOMMYECKOM OLeHKM. Pe3ynbTaTbl MCCNef0BaHMS MOTYT ObITb MCNO/Ib30BaHbl HePTerasoBbIMU KOMMAHK-
MU ANS BHEAPEHUS METOA0N0MMU SHEPreTMyeckon peHTabenbHOCTU MHBECTULMI Ha MecTopoxaeHusX. lMepcnekTUBHbIM
HanpaB/ieHUeM [Ja/ibHelLero uccnefoBaHns MoXeT ObiTb CPaBHEHWE 3HepreTMYeckor peHTabenbHOCTM MHBECTUUMI Ha
HedTerasoBbIX NpeaAnpUATUAX Pa3HbIX CTPaH M pa3paboTka KOPropaTUBHOM OTYETHOCTM B HAMpPaBiE€HUM NOBbIWEHUS 3b-
(EKTUBHOCTM 3HEPreTUYeCKoM peHTabeNbHOCTU MHBECTULMIA.

Knioyesole cnosa: 3k0OHOMUYECKAs OLLEHKA; YACTas NPUBEAEHHAsS CTOMMOCTb; 3HepreTuyeckass peHTabenbHOCTb MHBECTU-
umit (EROI)
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Resources shortage and environmental pollution
are the results of industrialization and urbaniza-
tion of human society. Resource constraints have
become a significant obstacle to economic develop-
ment. Oil and gas are essential strategic resources.
Generally, the international oil and gas resources
exploration market is increasingly fierce. From a
global perspective, the Middle East, West Asia and
North Africa are mainly conventional oil and gas re-
sources areas with profound exploration and devel-
opment costs. North America has a low population
density but is rich in oil and gas resources. With the
development of technology, the US shale gas revo-
lution has arrived. China has a vast territory, abun-
dant reserves of oil and gas resources and com-
plicated geological conditions. The exploration of
oil and gas resources is facing many uncertainties
and risks, especially the development of unconven-
tional oil and gas resources. The discounted cash
flow method is widely used in conventional oil and
gas evaluation methods, especially in the economic
evaluation of unconventional energy.

China’s shale gas-rich areas are mostly moun-
tainous, with high drilling, fracturing and mining
costs. Technology development is still immature.
The decline of shale gas wells is very fast, and envi-
ronmental problems such as carbon emissions, water
pollution, and air pollution during the mining process
are apparent. The traditional method only evaluates
from the perspective of “cash flow”, and ignores the
environmental factors. Therefore, it is urgent to es-
tablish economic evaluation methods and systems
for unconventional oil and gas resources [1].

There are some crucial factors in the traditional
economic evaluation process, such as the predic-
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tion of oil and gas resource reserves, technically
recoverable reserves, recoverable economic reserves,
the economic exploitation life and the depreciation
lifetime. This paper establishes a dynamic economic
evaluation system of energy, with emphasis on the
EROI evaluation method. The new method no longer
relies on traditional NPV, IRR and sensitivity analysis
to judge the economic value of oil and gas resources,
but comprehensively considers energy input and
output, environmental impact and time value (Fig. I).

Resource value assessment has three different
methods such as income method, market method
and cost method. The discounted cash flow method
(DCF), especially the net present value (NPV) meth-
od, determines its value by estimating the present
value of future expected returns of oil and gas re-
sources. The parameters in the evaluation process
are clear, the results are objective and easy to oper-
ate. However, the NPV economic evaluation index is
too single, and small parameter changes make the
results very different. If the oil prices are low, it is
easy to make a lower economic evaluation result [2].

Energy return on investment (EROI) is the ratio
of energy output to energy input. It is a physical
method to measure resource scarcity. Energy input
is generally considered as investment related to hu-
man activities. Usually, the calculation process of the
economic evaluation of resource development does
not include natural resources or primary energy in-
put [3]. In EROI calculation process, primary energy
and initial exploration investment are considered.
Regarding the consideration of energy input, EROI
has more comprehensively measured the input and
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output factors in resource development from the
perspective of biophysical economics. EROI has is
considered to be a valuable economic evaluation tool
and method that can be widely applied, reflecting
energy quality and benefits such as environmental,
economic, and social benefits [4].

Therefore, it is necessary to establish a dynamic
economic evaluation system for oil and gas resources
exploration and to evaluate the input and output
from a comprehensively perspective in order to make
investment decisions more accurately.

Professor Charles Hall from The State University
of New York, quantified the EROI value of energy
exploration and found the relationship between EROI
value and resource price and economy. He points out
when EROI decreases, resource price rises. In other
words, lower EROI value means higher resource input
cost. Carey King, a researcher in the Energy Research
Institute of Austin, Texas, studied the relationship
between the net energy decline and economy of dy-
namic connection of development [4-7].

Net present value method

The net present value method is one type of dis-
counted cash flow (DCF) that is derived from Irving
Fisher’s capital value theory. In 1906, Fisher pub-
lished “The Nature of Capital and Income”, men-
tioned that capitalizing future income means dis-
counting future income. In 1930, Fisher created a
discounted model of future returns, so the net pre-
sent value formula is as follows [8]:

" (CI-CO),

NPV = —,
1=0 (1+i)

)

among them:

NPV — Economic benefits of oil and gas resource
target areas during the evaluation period;

CI — Cash inflows to developing oil and gas re-
sources during the evaluation period;

CO — Cash outflow for developing oil and gas
resources during the evaluation period;

T — Evaluation period, t = 1, 2, ..., 30 years;

I — Benchmark discount rate;

(1+i )71 — Discount factor in year t.

The NPV calculating is the necessary decision-
making process for capital expenditures (outflows)
in investment decisions. The quality of the economic
evaluation is related to the choice of decision-making
and implementation. The net present value of an
investment in an oil and gas resource project is the

Economic
dimension(Cash
flow sequence)

Dynamic
economic

Social benefit Biophysical

dimension (CSR . dimension
Corporate Social ev?ﬂuatlon (Energy flow
Responsibility) of oil and gas sequence)

resources

Time dimension
(sequentially)

Fig. 1. Framework for the economic evaluation of oil
and gas resources
Source: Authors’ methodology.

difference between the present value of the invest-
ment project PV and the investment cost C, which
is expressed as:

NPV =PV - C, 2)

NPV — Economic Benefits of Oil and Gas Resource
Target Areas During the Evaluation Period;

PV — Present value (target value) of oil and gas
resources;

C — Cost of investment;

Further, refine the method:

k+ |

MY = z 1+1 z

3

1+1

C', — Expected cash flow for year t;

C, — Investment cost in year t;

t — Investment payback period;

i — Discount coefficient.

If the NPV is positive, the project is accepted.
Otherwise, the project is rejected. Oil and gas field
investment is a large investment project, and it is
necessary to estimate the capital investment of cur-
rent and subsequent periods. In practice, it is com-
plicated to estimate the cash flow of the project in
each period of cash flow. Therefore, the average cash
flow is generally used. The cash flow for each year
is affected by the depreciation rate. The key issue is
to determine the discount rate. The more significant
the depreciation, the smaller the year-end profit,
and leads to the higher the cash flow. Conversely,
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the smaller the depreciation, the higher the profit,
and the smaller the cash flow. The internal discount
rate is called the internal rate of return and refers
to the discount rate when the net present value is
equal to zero. Regarding the determination of the
discount rate, it is believed that the discount rate
for conventional oil and gas is 12%, and that for un-
conventional oil and gas is about 8%. Shale gas is as
low as 3% to 4% [9].

NPV and rate of return are two critical indicators
of the operating ability of oil and gas companies.
The rate of return is the income obtained by the unit
invested in capital, and is an essential indicator of
corporate profitability. The internal rate of return,
IRR, is the discount rate when NPV is equal to zero.
In the oil and gas industry investment analysis, the
internal rate of return is a vital indicator.

Evaluation of Net Present Value Method

The NPV is based on the present value, and it de-
pends on the cash inflow and outflow of financial
data to analyze the opportunity cost, which has ab-
solute objectivity. NPV is addictive, intuitive and
straightforward. The NPV method also has disad-
vantages: it is mainly difficult to estimate the dis-
count rate in practice. The DCF model implicitly
assumes that there is a static expected cash flow
for the investment project, ignoring the value of
growth opportunities. Hodder and Riggs summa-
rized three shortcomings of DCF. First, the impact
of inflation cannot be handled well, especially in
long-term investment decisions. The second is that
a single discount rate cannot reflect complex risk
conditions. The third is that investment decisions
are not only irreversible, but are flexible. Decision-
makers can further modify the investment decision
based on changes in the external environment and
the uncertainty of investment projects to flexible
investment to avoid losses [10].

In practice, many projects where the NPV is posi-
tive will be reversed during implementation. Taking
the Canadian Oil Sands acquisition as an example,
the economic evaluation results were made against
the background of a high oil price economy, and
the acquisition failed in failure. The root cause is a
misprediction of cash flow. Therefore, the economic
evaluation cannot be based on accepting the project
as long as the NPV is greater than zero. Instead, it
should look for the economic life of the oil and
gas project. In the context of the global financial
crisis, oil prices have continued to decline. Also,
the evaluation method does not take into account
the externalities generated in the production pro-
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cess, such as environmental issues, social benefits,
employment.

Case study

The factors affecting the NPV include the impact of
changes in oil prices and costs on the NPV of invest-
ment income. The influencing factors on economic
evaluation of tight gas include natural gas price, cost,
the life cycle of exploration and development, and
discount rate (Table 1, 2). Taking tight gas fields in
southern China as an example, the annual gas pro-
duction is 200,000 cubic meters per year of every well,
and the expected production period is twenty years.

According to table 2, the change of gas price has
a great influence on NPV results. In daily practice,
the influence of market factors and domestic and
foreign political factors on the results of economic
evaluation is very important.

Overview of the Energy Return Method EROI Method

Meaning of EROI
As early as 1955, Fred proposed the concept of energy
surplus (net energy production), which became the
earliest prototype of the energy return on investment
(EROI). In 1973, American ecologist Odum first pro-
posed the concept of net energy, which was recog-
nized and cited in the Federal Non-Nuclear Energy
Research and Development Act. In 1975, Gilliland
published a paper in Science, pointing out the supe-
riority of the EROI method and pointing out that it is
one of the most suitable methods for evaluating net
energy. In 1984, Science published Cleveland’s article,
which put forward the concept of EROI and explained
the critical value and significance of EROI for social
development and economic growth. However, there
is no attention has been paid in the following twenty
years [11]. Until 2000, with the outbreak of the fi-
nancial crisis, sharp fluctuations in international oil
prices, and constant changes in the international oil
market, American scholar Charles A.S. Hall studied
the EROI thresholds of oil and gas resources world-
wide.

The EROI method focuses on the following issues:
First, the boundary issues of the analysis; second,
the correlation of energy quality; third, the mutual
transformation of the energy economy; fourth, the
EROI threshold database [6, 12]*.

The energy return on investment is the ratio of
the output and input of energy development. The
formula is shown in (4),

* CGMA. Global management accounting principles. No. May,
2014.
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EROI ==2— (4)

SE
i=1

Where EI.O and E,.I represent the output and input
values of the i-th energy respectively.

The above formula shows that the energy cost of low
EROI value is far greater than that of high EROI value.

Advantages and disadvantages
of EROI evaluation methods

EROI is a new indicator for the economic evalu-
ation of energy investment. With heat value as a
unit of measurement, it can intuitively compare
the value of different energy production values, ef-
fectively evaluate changes in energy quality, and
objectively explain the relationship between energy
exhaustion and technological progress. Traditional
NPV evaluates from an economic perspective, pay-
ing attention to the production, cost, and quality of
resources using cash flow and profit margins as the
basis for evaluation, measuring economic value in
terms of currency, and ignoring energy in the process
of energy production and conversion consume. EROI
method not only considers input and output, but
focuses on energy consumption and environmental
indicators from the dynamic perspective of energy
flow (“material flow”), effectively measures energy
efficiency and quality, better evaluates the actual
value of energy production, and can adequately ex-
plain impact of technological progress on energy
output [4, 13, 14].

EROI considers the ecological environment and
social impact in the process of energy conversion,
and directly measures the level of energy costs. EROI
method has not been applied on a large scale in prac-
tice, only the theoretical method is highly valued in
academia. China Petroleum University (Beijing) Feng
Lianyong Petroleum research team members reason-
ably calculated Canadian oil sand EROI value, the re-
search results nominated for the French Eni Prize 2019
[15, 16]. There are also shortcomings such as there is
no uniform international standard for the economic
boundary of energy output. Considering the direct and
indirect inputs in the process of energy conversion, it
is not easy to obtain compared with financial data and
requires acquisition. Implied material and energy flow
is behind a more accurate amount of money. After EROI
defines uniform standards and boundaries, it can pro-
vide large-scale databases for practical application for
governments and industrialized and the public sectors.

Table 1
The basic data sheet for tight gas development

No. Parameter value and description
Basic Parameter values

1 Number of wells 32

2 Time of gas production | 20 years

3 Tax rate 8%
Tax

1 Value added tax rate 5%

Urban maintenance
2 . 1% of value added tax
and construction fees

Additional education

3 5% of value added tax
tax rate

4 Resource tax rate 4.8% of value added tax
Cost

1 Fixed cost 281640 million yuan

2 Variable cost 689.77 yuan/10°*m?
Income

1 Gas price 1.5 yuan/m?

2 Commodity rate 82.37%
Production

1 :rr]?]citgit;r; of Average 200000 m?
Production

7 of Economic 4.96°10° m’

annual limit t
annual output

Source: China National Offshore Qil Corporation (CNOOC) database.
URL: https://www.cnooc.com.cn/ (accessed on 21.03.2020).

Table 2
Calculation results of NPV at different gas prices
e 0.75 Yuan / m3 1.5 Yuan / m?
grade
NPV (10585619971.43) 111548002 997.60
IRR -1.73% 8.05%

Source: Authors’ methodology.
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Fig. 2. EROI value of Canadian oil sand company

Source: Disclosing the Facts 2016 [EB/OL]. 2016;11-3. URL: http://disclosingthefacts.org/ (accessed on 21.03.2020).

Case study of Canadian Oil Sand EROI

Oil sands are unconventional petroleum resources.
Because of the considerable pollution during min-
ing and refining, it is also called “dirty oil”. Most of
the oil sands resources in the world are concentrat-
ed in Canada [16]. The global primary unconven-
tional oil and gas resources currently include heavy
oil, oil sands, tight oil, oil shale, shale gas, tight gas,
coalbed methane, and so on. Oil sands and shale oil
and gas production is currently concentrated only
in North America. This research team uses the ener-
gy return evaluation method to analyze the value of
Canadian Oil Sands resources at the company level
from 2010 to 2015. The mined oil sands are trans-
ported to a processing plant for separation, and tail-
ing pits are easily generated, and a large amount of
fuel is required to separate from oil sands. It can be
seen from the figure that Husky’s EROI value is only
maintained at about 1, and the investment risk of
oil sands projects is very high (Fig. 2).

Study of Russia’s oil
and gas potential supply and EROI
Russia is one of the largest energy resource sup-
pliers in the world market. It occupies the leading
positions in the world in gas reserves and gas pro-
duction. According to the Energy Strategy of the
Russian Federation until 2030, the country must
appoint innovative ways to develop the gas in-
dustry and increase its leading position in global
energy markets. Nowadays, Russia exports more
than 40% of energy resources that obtain 16% in
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the world inter-regional trade by energy (Fig. 3).
Gas share in Russia’s fuel balance constitutes 62%.
However, if we consider only the European part of
the Russian Federation, it will reach 86%. The do-
mestic gas industry provides about 10% of nation-
al GDP and up to 25% of the income in the coun-
try’s budget. There are 755 gas fields in Russia;
more than half are already developed or prepared
for industrial development. Explored gas reserves
across Russia average 15.5%. In the European part
of the country it reaches 70%, and in Eastern Si-
beria — only about 1%. The exploration of poten-
tial Russian gas resources is only 24.5%. The gas
resources and the sea shelves of the East Siberian
and Far Eastern regions are characterized by in-
sufficient indicators of the scale and exploration.
This situation indicates excellent opportunities for
further expansion and development of Russian gas
industry.

Natural gas resources production in Russia is prof-
itable, both economically and in terms of the energy
produced. Russian oil and gas companies have im-
proved energy saving and energy efficiency policies.
Based on these data, EROI can be calculated. In 2013,
the EROI for gas producing, transporting and process-
ing was 79:1 for Public Joint Stock Company (PJSC)
Gazprom; 76:1 — for PAO NOVATEK; 116:1 — only for
producing — for JSC Yakut Fuel and Energy Company
(YATEC). The average EROI of Russian natural gas is
calculated as follows (Fig. 4). The growth of energy
efficiency as the result of the transversal processes
with financial resources affecting the Company’s
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Annual Report of PJSC Gazprom (accessed on 21.03.2020).

technical innovation state, ecological environment,
and social responsibility.

The EROI for oil production in Russia varies in
different companies. In 2012, it was in the range
of 22-35:1. The EROI for light oil products in 2012
was in the range of 5-13:1. Underestimated cost of
fossil fuels leads to distorted economic assessments
and investor failure. Incorrect filling out of energy
resource data sheets may lead to distortion and dete-
rioration of energy, environmental and technological
efficiency indicators, and ultimately to a decrease in
internal and external competitiveness.
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The relationship between
EROI and NPV
The energy return on investment is expressed in
units of heat, which is the ratio of energy genera-
tion to cost. NPV is a monetary unit that represents
a certain value. They may not be necessarily related,
but they both are useful indicators of resource eco-
nomic evaluation (Table 3).

Table 3 shows various NPVs due to gas price vola-
tility. Regardless of how the NPV results change, the
EROI for a tight gas field is higher than the standard
value.
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Table 3
Comprehensive method of economic evaluation
EROI NPV Feasibility of oil and gas project investment
EROI higher than reference NPV > 0, Feasible Feasible
EROI higher than reference NPV < 0, Infeasible Feasible
EROI less than reference NPV > 0, Feasible Infeasible
EROI less than reference NPV < 0, Infeasible Infeasible

Source: Authors’ methodology.

The economic evaluation of oil and gas exploration
and development includes many internal and exter-
nal, objective and subjective factors. It is a complex
process. The discounted cash flow method is gen-
erally regarded as an essential evaluation method,
and other evaluation methods, such as a real op-
tions method and energy return on investment, are
also scientific and practical.

Different assessment methods can make the as-
sessment results very different. Therefore, to es-
tablish a scientific dynamic evaluation system it is
necessary to comprehensively use different evalu-
ation methods, and consider the exploration and
development projects from multiple perspectives of
economy, environment, and time. It is particularly
essential and necessary to evaluate the exploration
and development of resources in all aspects. In the
traditional economic evaluation, the net present value
method accounts for the perfect proportion and is
easy to operate. This evaluation method is based on
financial data and has a certain credibility. However,
with the development of economy and society and
the advancement of science and technology, the tra-
ditional single NPV method can no longer meet the
needs of investment decisions. People pay more and
more attention to the environment, climate change,
health. Considering economic factors, this evalua-
tion method will be contrary to objective reality and
future expectations. Especially in the context of low
oil prices, the evaluation of oil and gas development
is often easily underestimated, causing erroneous
investment decisions and even waste of resources.
On the contrary, in the context of high oil prices, the
net present value method will cause blind investment
decisions and cause profit losses to the company’s
future operations. Oil and gas resources are facing
challenges and dilemmas on a global scale. Tradi-
tional evaluation systems seek to maximize economic
benefits and ignore environmental factors. EROI is
a newly emerging method for evaluating net energy
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output in academia, and its focus is on energy output
after deducting energy input. Research on EROI has
received much attention in recent years.

There are several methods to evaluate oil and gas
resource for investment decisions, a dynamic evalu-
ation mechanism should be established to obtain
comprehensive recommendations for investment
decisions. Before the calculation of the net present
value, the energy return on investment method (think
of EROI before money) can be used to comprehen-
sively consider energy costs, quality, and environment
to establish a dynamic evaluation mechanism for oil
and gas resource investment decisions.

Thus, NPV is a financial and static analysis indi-
cator. Energy Return on investment (EROI) can be
regarded from the energy perspective considering
energy consumption. When making investment deci-
sions on oil and gas resources, first the project’s net
present value should be calculated; then, the impact
of market prices and cost changes on the economic
evaluation results should be measured according to
the sensitivity analysis method; then, the option
value should be used to modify the net present value.
Finally, the EROI value should be calculated and
compared to the standard value to comprehensively
consider the results of economic evaluation (Table 4).

Both methods have their advantages and dis-
advantages, and they will not replace each other.
Considering these methods in a comprehensive
evaluation of exploration and development projects,
the results of the evaluation of unconventional
projects in the field of oil and gas resources will be
more scientific, accurate, and reasonable follow-
ing the strategic value and significance. Specified
non-financial criteria should be used by enterprise
valuation evaluation. After the United States im-
posed sanctions on Russia in 2015, the international
situation deteriorated sharply, credit rating went
down and financial indicators jumped to the lowest
point. Russia’s production efficiency management
became especially complicated. Quicker assessment
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of basic social and environmental responsibility
requires developing native methods to correct politi-
cal bias in credit ratings and sustainability ratings.

To evaluate the enterprise, we can use not only the NPV EROI
net present value, but also sustainability indicators ]
such as social responsibility indexes, environmen- | Simple and easy From the perspective of energy

tal and energy ratings, comparative technologies quantification of
and other tools. Russia’s objective advantage in financial data
the viability of its natural environment was over-

Table 4
Advantages of two methods

flow, input and output are
considered comprehensively,
which is more accurate

looked. The high cost of energy efficiency audits  Source: compiled by the authors.

and environmental certifications (for medium-

sized companies) aggravated the situation with the  paper, the main task is to develop tools to evaluate
assessment of the main success criteria. However, production energy efficiency by using biophysical
government and companies can use a few tools to  economy tools. However, the economists do not pay
improve economic productivity. According to the attention to energy.
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AHHOTAUMUA
Llenb ctaTbu — paspaboTtaTb TMNONOIM3aLMIO NO Kynae-NpoAaXe MHOCTPAHHbIX TOBAPOB, MOMELLEHHbIX MO, TAMOXEHHYHO
npoueaypy TaMOXXEHHOr0 CKNafa U NpeanoXuTb MeXaHU3M GOPMMUPOBAHMS HA €e OCHOBE 3KOHOMMYECKM 0BOCHOBAHHbIX
Hanorosblx nocneacrtemit no HAC. MpeameT nccnenoBaHUs — CAENKM, COBEpPLIAeMble C TOBapaMu, NOMELLEHHbIMU MOf
TaMOXEHHYI0 NMpoLeaypy TaMOXEHHOTO CKN3afa U MeXaHW3M UX HanoroobnoxeHuns. MeToa0n0rMYecKon 0CHOBOW MCCe-
[OBaHMS CTaNIU: SKOHOMUYECKME MeToAbl; MeTod 0606LeHNs; MeTo CPaBHEHUS AN UCCIEA0BAHUS MPUMEHSIEMbIX B POC-
CUICKOM 1 3apybexxHOoM npakTuke NoAX0A0B K GOPMUPOBAHUIO MHCTUTYLLMOHANBHOM CTPYKTYPbl TAMOXXEHHOM NpoLeaypsbl
TaMOXeHHOro cknaaa. Pesynbrartbl UCCnefoBaHMS — TMNONOMM3aLMsa onepaumii No Kynie-npoaaxe MHOCTPaHHbIX TOBApOB,
NMOMELLEeHHbIX MOA TaMOXEHHYI0 MpoLuesypy TaMOXEHHOro CKiafa, Ha OCHOBe KOTOpoW chOpMMPOBaHbl 3KOHOMUYECKHU
060CHOBaHHbIE HANOroBble MOCNEACTBUA, COONOAAIOLME NPUHLMN HEUTPANbHOCTU NPY ONpeaeNeHUn HaNoroBbiX Nocnes-
creuit no HAC. ABTOp OenaeT BbIBOA, YTO 4J1 TOr0, YTOObI HaoronaaTeNbLMKM PyKOBOACTBOBAIMCh IKOHOMUYECKMMMU, @ He
HaNoroBbIMM MHTEpPECaMM, HEOHXOAMMO CO34aTb TaKMe YCI0BUS B HAIOTOBOM M TAMOXXEHHOM 3akoHodaTtenbctee Poccui-
ckoit Pepepaumu, yTobbl NPY NPOBEAEHNU NPUMEPHO OAMHAKOBbIX ONEPaLMii ypOBEHb HANOro0B10XKeHUS Bbln UAEHTUYEH.
[lnsa 3TOro HY)KHO YTO4YHWUTbL HOpMBI CT. 147 Hanoroeoro kogekca Poccuu, 4tobbl B paMKax AEMCTBYIOLLENO PerynaMpoBaHus
He 6bI/10 NPaBOBbIX BO3MOXHOCTEN ANS HEMPU3HAHUA TeppuTopun Poccum MeCcToM peanunsalimn TOBApOB, HAXOAAWMXCS
Ha POCCUMACKOM TaMOXEHHOM CKN3AAe B NEPUOA NMPOXOXAEHUS MMU TAMOXEHHOW NpoLesypbl TaMOXeEHHOro cknaaa. Mep-
CneKTMBa AaNbHeNLLNX UCCNeNO0BaHNUIA COCTOUT B pa3paboTke MexaHW3Ma BHeLPEHUS 3KOHOMUYECKM 0BOCHOBAHHBIX Ha-
NOTOBbIX NOCNEACTBUI, KOTOPbIe COBNIOAAIT NPUHLMN HEWTPANbHOCTH Npu onpeaeneHnn sennmunHbl HOC npu peanusauum
MHOCTPaHHbIX TOBApOB, BBE3EHHbIX HA TeppuTopuio Poccuiickon Meaepaumm U noMeLLeHHbIX NOA TAMOXEHHYH NpoLLeaypy
TaMOXEHHOro cKnaga.

Knroueswie c/108a: TaMOXeHHas NpoLenypa; TaMOXEHHbIM CKNaA,; TAMOXKEHHbIE NAaTeXxu; MOLEeNU AOrOBOPHbIX OTHOLIEHWI;

COENKN KyMan-npoaaxu

Ang yumupoearus: Cupoposa E.10. DopMrpoBaHue 3KoHOMMUUECKM 060CHOBaHHBIX HAJIOTOBbIX MOC/EACTBUIA MO onepaumaM
KYMIM-NpOoAaXXM MHOCTPAHHbIX TOBApPOB (HAa NPUMEPE TaMOXEHHOM NpoLeAypbl TAMOXKEHHOTO CKNaaa). QUHAHCLI: meopus
u npakmuka. 2020;24(2):60-72.DOI: 10.26794/2587-5671-2020-24-2-60-72
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ABSTRACT
The aim of the article is to develop a typology for purchase and sale of foreign goods under the customs procedure of the
customs warehouse and to propose a mechanism for the formation of economically sound tax consequences of VAT based
on this typology. The subject of the research is transactions with goods under the customs procedure of the customs
warehouse and their taxation mechanism. The methodological basis was economic methods, a generalization method,
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and a comparison method to study the approaches in Russia and abroad to the formation of the institutional structure of
the customs procedure of the customs warehouse. The study results are a typology of purchase and sale of foreign goods
under the customs procedure of the customs warehouse, the base for economically sound tax consequences that comply
with the principle of neutrality in determining the tax consequences of VAT. The author concludes that for taxpayers
relied on economic rather than tax interests, it is necessary to create conditions in the tax and customs legislation of the
Russian Federation that taxation was identical in identical operations. Thus, it is necessary to clarify the norms of Article
147 of the Tax Code of Russia, so that under the current regulation were no legal opportunities to reject Russian territory
as a place of sale of goods located in the Russian customs warehouse when they undergo the customs procedure of the
customs warehouse. The directions for future research are to develop a mechanism for introducing economically sound
tax consequences that comply with the principle of neutrality in determining VAT for sale of foreign goods imported into
the territory of the Russian Federation and placed under the customs procedure of the customs warehouse.

Keywords: customs procedure; customs warehouse; customs duties; contractual relationship models; purchase and sales
transactions

For citation: Sidorova E. Yu. Formation of economically sound tax consequences on purchase and sale of foreign goods (case
study on customs procedure of customs warehouse). Finance: Theory and Practice. 2020;24(2):60-72.DOI: 10.26794/2587-
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Cucrema onpegneneHys] HaAJOTOBbIX NMOCIELCTBUI
110 BHENTHETOPTOBBIM CIleJIKaM 6a3MupyeTcs Ha 9KO-
HOMMYECKOM KaTeropuu «TaMoKeHHas MpoLeny-
pa». Bcero B TamoxkeHHOM KofeKce EBpasuiickoro
3koHOMMUeckoro cot3a (EA3C) 17 TaMokeHHBIX
npouenyp, Nog KOTOpble MOKHO ITIOMEIaTb BBO3U-
MbI€ U BBIBO3MMbIe TOBaphbl. [IoHsATHE «TaMOXKeH-
Hag Mmpoleaypa» pacCMaTpUBaeTCs C HECKOIbKUX
CTOPOH: KaK MHCTPYMEHT HaJOTOBOTO peryaupo-
BaHUS U KaK MeXaHU3M rocyJapCTBEHHOTO pery-
JIMPOBaHMUSI.

[Tpu 3TOM IIpaBOBas MpoLeLypa YeTKO OIpeseneHa
JLJIS1 K&KI0M TaMOKEHHOJ MPOoLenypbl, YTO TOBOPUT
0 HAJIMYMYM YETKOM MHCTUTYIIMOHAIbHOI (OPMBI pe-
anuM3aluyu MexaHn3ma rocyapCTBeHHOTO Peryanpo-
BaHMSI BHEIITHE3KOHOMMYECKOT 1esiTeIbHOCTH.

Tak, B coCTaBe HaJIOTOBBIX TJIaTexXel, KOTOpbie
YIJIaUMBAIOTCS NIPU peanu3aluy BHELIHEIKOHO-
MUUECKO esITeIbHOCTY, MOTYT BO3HMKATh 00s13a-
TeJIbCTBA, KOTOPbIE OMPEESIIOTCSI 0COOEHHOCTHIO
TaMOXXeHHOI1 MPolleAypbl, IO, KOTOPYIO MoMelleH
ToBap. [Tomenas ToBap moji OTHelbHbIe TAMOXXeHHbIE
Mpoleayphl, JeKJIapaHT MOXKeT COBepIlaTh C HUMU
MHO>XeCTBO XO3SI/ICTBEHHBIX Ollepalii, HO OHU He
MPUBOIAT K BOSHMKHOBEHMIO HAJIOTOBBIX MOC/E[ -
cTBuUit. Ho ecstyt 661 aHAJIOIMUHBIE OIlepaLiMy TPOBO-
OUJINCH C TOBapamMmy EBpasuiickoro 3KOHOMMUYECKOTO
€0103a, TO HAJIOTOBbIE MMOC/IEICTBYSI BOSHUKAIM OBI.
IMosTomMy pa3HuIla B MOAX0IaX K TOBApy, KOTOPbIit
¥MeeT CTaTyC MHOCTPAaHHOrO, IPU OINpeAeNleHun
HaJIOTOBBIX MMOCIENCTBUI IPUBOOUT K HEOOOCHO-
BaHHBIM HAJIOTOBBIM HaYMCAEHUSIM. DTO Hapylaer
NpUMeHeHMe IPUHIUIA HEMTPaTbHOCTM, KOTOPBIN
mtacut: «Business decisions should be motivated
by economic rather than tax considerations.
Taxpayers in similar situations carrying out similar

FINANCETP.FA.RU

transactions should be subject to similar levels of
taxation»!.

B nensx HacTos1ero ucciefoBaHus 3TO MHTEPIIpe-
TUPYETCS AJISI OTpeie/ieHNs 9KOHOMMUYECKM 060CHO-
BaHHBIX HAJIOTOBBIX MocnencTsuit B uactu HIC ciemy-
I0IIMM 06pa30M: PelIeHNs O CAEJIKE U ee IPOBeIeHUN
JOJKHbI ObITh 9KOHOMUYECKHU BBITOIHBI OpPraHMU3aIUH,
MIPY 3TOM HaJIOTOBbIE aCIeKThI ITPY pa3paboTKe MoJen
JOTOBOPHBIX OTHOILEHUI He YUYUTBIBAIOTCS. [JaHHbBIN
MOCTY/AT BBIMISAUT OUEBUIHO [IJISI PBIHOYHOTO TUIIA
BeJleHMsI X0351ACTBa, OTHAKO Ha ITPaKTMKe 3TO He COB-
ceM TaK. DKOHOMMCTBI BbIIeS 0T 3(PpPeKTUBHOCTD
U pe3yJIbTaTUBHOCTb. DKOHOMUYECKYe MOCAeCTBUS
PacCUMUTBIBAIOTCS [/151 aKLIMOHEPOB U FOCYLapCTBEHHBIX
CTPYKTYD, IpUUEM UX BEJIMUMHA MOXKET OTIMYAThCS.

DTO BaskHO, 0COOEHHO IS TPUMEHEHNS TaMO-
SKeHHOI1 TIpolieAypbl TAMOKEHHOTO CK/Ia/1a, TaK KakK
HaJIOTOBbIE OCBOOOKIEHMS ONPEeAesIsIIOT AJIsI HaJIOTO-
TUIaTeNbIIKa 60Jiee BITOHBIE YCIOBYISI, HEXKEIU TIPU
MCIOIb30BAHMUY TAaMOXEHHO ITPOLeAYyPhl «BBITYCK
IJIS1 BHYTPEHHETO TOoTpebIeHms».

Takum 06pazoM MOKHO CIeIaTh BbIBO, UTO TP
orpejeneH HaJIOTOBbIX TTOCIeNCTBUIL MMeeT 3Ha-
yeHMe CTaTyC TOBapa, Kak M BeIOpaHHast TaAMOXKeHHasT
npouenypa.

AHanms coBpeMeHHO 5KOHOMUYECKO INTepaTyphl
TTO3BOJIMJI CAENIATh BBIBO/I, UTO I10 JAHHO Ipobiema-
TUKe paboTaeT orpaHMYeHHbIi KpyT aBTopoB: E. 0. Cu-
noposa [1-4], JI.W. ToHuapeHKo [5, 6], A.A. ApTembeB,
M.P. IInnckas [7, 8], 10.B. MankoBa [5] (Hay4Hast LIKO-

! «Bu3Hec—pelieHns HO/KHbI ObITh MOTMBMPOBAHBI KOHO-
MMUYECKMMM, & He HAaJOTrOBBIMU COOGpaxkeHUssMU. Hasoro-
[UIaTeJIBIMKM B aHATOTUYHBIX CUTYAIUSIX, OCYINECTBISIOIINe
aHAJIOTVYHbIE CHEIKM, NOJDKHBI 06/araTbCsl aHATOTMYHBIMU
YpOBHSIMM HayioroobnokeHusi». Implementation Issues for
Taxation of Electronic Commerce. URL: https://www.oecd.org/
tax/consumption/5594899.pdf (mata o6pamenus: 04.04.2020).

61



HANNOTU U CBOPbI / TAXES AND FEES

jia ®MHAHCOBOTO YHUBEPCUTETA), TAKXKE OTHEbHbIE
acIeKThI IIPUCYTCTBYIOT B paboTtax A.H. KossipuHa
[9], M.B. Mapkuna [10], 1. 3. AkonsiHa, O.B. [lepsiruHa,
B.H. ToecroHomenko [11], C.C. ®ponosoii, E.A. Xpomo-
BOi [12]. OmHAKO aBTOPBI HE PACCMATPUBAIOT MTPOGIEMY
CUCTEMHO U He JAIOT IPaKTUIYEeCKUX peKOMeHIaluii,
KOTOpPbIE MOTYT OBITh MCITOJIb30BaHbI TOCYIAPCTBEH-
HBIMM OpraHaMu BJIACTHU.

B paMkax mJaHHOTO MCCAeI0BaHMS IPeAIIoaaraeTcs
pelnThb ABe B3aMMOCBSI3aHHbIE 3a/1aUN:

Bo-TiepBbIX, OITpene/InTb TUIIOIOTUIO OTlepalnii 1o
KyTule-IpoJiaske MHOCTPaHHbIX TOBAPOB, TOMeIeHHbIX
o7, TAMOXXeHHYIO ITPolieAypYy TaMOXKXEHHOTO CKJIajia.

Bo-BTOpPBIX, HA OCHOBE MpeCTaBIeHHOM TUITIOIO0-
ruu chopMUPOBATh IKOHOMMUUECKM 0O0CHOBAHHbIE
HaJI0TOBBIE TTOC/IeACTBUS.

PaccMOTpUM psiZi 5KOHOMMUUECKUX aCIIEKTOB UCCIIe-
JlyeMoro Ipoiiecca, Koraa Mpyu HaXoXIeHuu ToBapa
O]l TAMO>KEHHOM MPO1elypoit TAMOKEHHOTO CKJTaza
MOTYT ObITh COBEPIIIEHbI OTIepaIuy 10 KyTIIe-IIpomake
MHOCTPaHHOT'O TOBapa MEXIY pasJIMYHbIMU Cy6beK-
TaMM PbIHKA, COCTABUM UX TUIIOJOTU3aLUIO (puc. 1).

Ho ocHoBHas mmpo6ema JaHHOTO BOTIPOCA COCTOUT
B TOM, UTO P peajusalyy TOBapoB MPH Momeliie-
HUU UX TI0f, TAMOKEHHYIO MPOIelypy TaMOKeHHOTO
cKjajia Tpu YCJI0BUM, UTO Mpolieaypa He MeHsIeTcs,
He BO3HMKaeT 00s13aHHOCTH 110 yitaTe HIIC. DTa mo-
3UIMS OTpakeHa B UeThIpex MucbMax MuHUCTEpPCTBA
unancoB Poccuiickoit Pemepanyn?.

Ananus nmucem MuHucrepcrsa puHascoB Poccuii-
ckoii demepaliiy MO3BOJISIET OTMETUTD, UTO B HUX
OTCYTCTBYeT KOMIIJIEKCHO€e TTOHMMaHMe CJI0XKHBIX
Mogesieli JOTOBOPHBIX OTHOIIEHMU, a TaKKe He yuu-

2 [Iucemo MunduHa Poccuu ot 17.01.2019 N2 03-07-08/1842
«06 HJIC mipu peanu3sauyy TOBApOB, TOMENIEHHbIX O] TAMO-
SKEHHYIO TIpoLefypy TaMOoXeHHOro ckiaaga». CIIC «KoHcyib-
TtaHT [lmoc». 2019. Bompocbi-oTBeThl (@uHaHCKcT). [TncbMo
Mundwmna Poccunm ot 22.07.2011 N2 03-07-08/236 «O mpu-
meHeHuu HJIC B OTHOLIeHUM oOrepalnuii MO peanusanuu
MHOCTPaHHBIX TOBapOB, BBe3eHHbIX Ha TepputTopuio Poccun
Y MOMeLIeHHBIX 1107, TAMOXEeHHYIO IPOLefypy TaMOXEeHHOTO
CKJIaJla, OCYILeCTBIISIEMbIX MHOCTPAaHHOI opranusauueri». CI1C
«KoncynbranT Ilmoc». 2019. Boripocsl-oTBeThl (PMHAHCUCT).
IMncemo Munduna Poccun ot 26.11.2014 N2 03-07-08/60101
«O Hanoroobnoxkennu HOC omepaimii o peanusanyuy To-
BapOB C TaMOXXEHHOTO CK/Iaja 10 3aBepllieHus] TaMOXeHHOI
MpoLefypbl TAMOXKEHHOTO CK/IaZia [IOMellleHyeM TOBapOB 107,
VHYI0 TaMOXEHHYI0 IPOoLenypy, NpeqycMaTpUBaOIlyi0 BBO3
B Poccuiickyio @egepauyio». CIIC «KoHcynpTaHT [Tmtoc». 2019.
Bompocbi-otBethl (Ounancuct). Iucbmo Munduna Poccun
ot 30.06.2016 N2 03-07-08/38240 «06 HJIC ripu peanmsaiuu
MHOCTPaHHBIX TOBAPOB, IOMEI[eHHBIX O] TAMOKEHHYIO IIPO-
uenypy tamoskeHHoro ckiaaga». CIIC «KoHcynbTaHT Ilmioc».
2019. Bonipocbi-oTBeTh! (PMHAHCHUCT).

ThIBA€TCSI IPUHILUII HEIATPaTbHOCTM KOCBEHHOTO
HaJIOTOO0OJIOKeHM ST BHEITHEOKOHOMMYUECKO Tes -
TeqbHOCTU. C I0pUANYECKON TOUKM 3pEeHMS OIXO0],
MwunucrepctBa ¢puHancoB Poccuiickoir @emepanum
He OTpa’kaeT MOHSITUE «MOMEHT Havyaja OTTPy3-
KU M TPAHCIIOPTUPOBKM», KOTOPOE UCITOJb3yeT-
cs OJg omnpepdeieHMsI MecTa peaausaluy TOBapoB
(. 1 c1. 147 HK Poccun). [TIosatomy ¢popMaabHO
MOXHO I10JIaraTh, YTO, MOCKOJIbKY IIepBOHAYaIbHO
TOBap OTTPYKAJICS U3 MHOCTPAHHOTO IOCyaapcCT-
Ba, TO MeCTOM peanu3aly MHOCTPAaHHOTO TOBapa
He npusHaetcs Poccurickasa ®epepauus. OgHako
MunucrepcTBo puHaHcoB Poccuiickoit ®enmepa-
LIMY He YUUTHIBAET, BO-TIE€PBBIX, UTO TAMOXKEHHbIA
CKJIa[, HaXOAMUTCS Ha Tepputopuu Poccuiickoit de-
JIlepaiuu, BO-BTOPBIX, YTO TAMOXKXEHHas Mpolieaypa
TaMOXKEHHOTO CKJ/IaJla MOKeT KOPppeJanupoBaThCs He
TOJIBKO C TAMOKEHHOI MTPOIeypPOil «BbIITYCK AJIS
BHYTPEHHETO MOTPEOIEHMS ».

BrilenpuBegeHHbIN MOAX0H MOXHO CUUTATh
CITIOPHBIM, TaK KaK HE0OXOAYIMO OI[€HMBATh HAJIOTO-
BbIe TTOCJIe/ICTBUS MCCIelyeMbIX OoTfiepaluii Mcxoms
13 UX 9KOHOMMYECKOTO CMbIC/Ia ¥ Ha 6a3e paccMo-
TpeHUsI paHee ONMCAHHBIX TPUHIIUIIOB KOCBEHHOTO
HaJIOTO06JIOKeHM ST BHEIITHEOKOHOMMUECKO [es -
TeTbHOCTH. [ BBIPA6OTKY KOMITJIEKCHOTO METO-
JIOJIOTMYeCKOTO MOAX0/a onpeaeseHns] HAaTOTrOBbIX
MOoCJIeCTBUI CIIeIOK KYIUIM-TIPO/iasky ToBapa BHY-
TPU TaMOKeHHO MpolleAypbl TAMOKEHHOTO CKIaa
Heo6XOAMMO MCCIeIOBATh ABe MOIe/ OTHOIIEHMIA,
KOTOpPbIe Hambosiee 4acTo UCIOAb3YIOTCS IIPU pea-
Ju3alyUu TOBAPOB, XPAHSIIIMXCS Ha TaMOKEeHHbBIX
CKJIaJax, a MMeHHO:

Modens 1. BBO3 TOBAapOB Ha TAMOKEHHYIO Tep-
putoputo EASC, ux nomenieHue MnoJ, TaMO>XeHHYIO
MpoleaypPy TAMOKEHHOTO CK/Iaa U Mocaeayionas
peanusanus JIULOM, SIBASIOLMMCS MHOCTPaHHOI Op-
raHusaiyen (ToBap COXpaHseT CTaTyC MHOCTPAHHOIO)
B rocymapctse — wieHe EASC (Hanmpumep, poCcCUiicKomn
opraHmsariuein).

Modens 2. BBO3 TOBapOB Ha TaAMOKEHHYIO TePPUTO-
puo EASC, ux nomerneHue nofj TaMOXKEHHYIO IPOLeAy-
Py TaMOXKE€HHOT'O CK/IaJia 1 Moc/aeAyIollas peanyusanus
MHOCTPaHHbBIM JIULIOM.

PaccmoTpum o603HaueHHbIe Moenu 6ojee Mof-
po6HO.

Mooeny 1.

VHocTpaHHas opraHusanys NpogaeT pOCCUICKOM
OopraHM3al My TOBAPhI IO JOTOBOPY KYIIM-TIPOAAKU
WK 110 TTIOCpeJHMUEeCKOMY JOTOBOpY. IHOCTpaHHbIe
TOBapbl BBO3STCS Ha TAMOXXE€HHYIO TEpPUTOPUIO
EASC u nanee momMemawTCs MOA, TAMOXEHHYIO TIPO-
eAypy TaMOKeHHOTO ckiazaa. [Ipu aTom ToBapshl
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a) o6LLana KoHUenuusa caenok:

HNuocTtpannas Poccuiickas

IIponaxa nHOCTpaHHOTO

opraHusanus TOBApa opranusanus

N

Poccniickas opranuzanns I Poccuiickas opranmzanys
poaaxa HHOCTpaHHOI'O

Ne 1 ToBapa Ne 2

Poccuiickas TIpoaika HHOCTPAHHOTO Hunocrpannas

OpraHu3aIus TOBapa OpraHu3aIus

Huocrpannas TIpoaika HHOCTPAHHOTO Hunocrpannas

opranusanus Ne 1 TOBapa opranusanus Ne 2

anlMe'-IGHLle.' nepBbie TP TMNA CAENO0K ABNAKTCA CaMbIMU paCNPOCTPAHEHHbIMU.

PacwmdpoBka KOHUENUMIA CAENOK:
6) npoaaxa ToBapa BHYTPU TAaMOXXEHHOTO CKNaAa MHOCTPAHHOM OpraH13aumnein poccUiicKom

OpraHusaumu:
Tepputopus EADC
ITpopaxa
MHocTpanHast MHOCTPaHHOTO TOBapa Poccuiickas
> BBo3 TOBapa OpraHu3anus OpraHu3anus

Tepputopus TaM0OKEHHOTO CKJIaaa
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B) NpoAaXka ToBapa BHYTPU TAMOXEHHOIO CKNaAa poccuiickoin opraHusaumnn N2 1 poccuitckon
opraHusaumm N2 2:

Teppuropus EADC
_ [Tponaxa
Poccuiickas MHOCTPaHHOTO Poccurickas
> Bso3 ToBapa opranusanus Ne 1 TOBaDA opranmsanus Ne 2

Teppuropust TaMOKEHHOT'O CKJIaga

r) npoaaka ToBapa BHYTPU TAMOXXEHHOrO CKNaja poCCUMMCKOM opraHu3aumein MHOCTPaHHOM

OpraHusaumu:
Tepputopust EASC
N IIponaxa
Poccuiickas MHOCTPAHHOTO TOBapa HNHocTpanHas
> BBo3 ToBapa OpraHu3aIus OpraHu3amus

Teppuropus TaMOKEHHOI'O CKjaaa

A) Npopaka ToBapa BHYTPU TAMOXXEHHOrO CK/1aa MHOCTPAHHOM opraHu3aumm N2 1 uHocTpaHHOI
opraHusaumm N2 2:

Teppuropus EASC
IIponaxa
HMroctpannast HHOCTPaHHOTO MNHocTpanHas
E Bso3 ToBapa opraamsanus Ne 1 TOBapa opranu3zas Ne 2

TCDDI/ITODI/IH TaMOXXCHHOTI'O CKJIaaa

Puc. 1 / Fig. 1. Tunonornsauumsa onepauuii No Kynie-npoaaxe MHOCTPAHHbIX TOBAPOB, MOMELLEHHbIX

nop, TaMOXEHHYH0 NpoLeaypy TaMoxeHHoro cknaaa / Typology of purchase and sale transactions of foreign
goods under the customs procedure of the customs warehouse

UcmouHuk / Source: coctaBneHo asTopoM / compiled by the author.
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MOTyT pakTMUYeCKM pa3MellaThbcsl Ha CKIajge, KO-
TOPBIN MMeeT CTaTyC ckiaaga. ITocie monyueHUs
TOBapa poccuiickasi OpraHusanus moMenaeT ux
MOJ TAMOKEHHYIO0 IPOlleAyPYy TAMOXXeHHOTO0 CKIazAa,
UMIOOpPTep HauMHaeT UCKaTh MOKymHaTesei u pea-
JIN30BBIBATh TOBap. Peanmsanys MoxkeT MPOXOOUTD
OIHOJ TTapTUeil uau pa3buBaeTCsl Ha HECKOJIBKO
napTui.

[Tpu 3TOoM 13 nuceM MuHucTepcTBa PUHAHCOB
Poccuiickoit @egepaiiny MOXHO CIelaTh BbIBOI, YTO
poccuiickasi opraHmM3almsl BBO3UT TOBAp, IOMeIlaeT
ero Ha TaMOKeHHBIN CKJIaJ U Jajiblie OCYLIeCTBIsIET
ero nepemnpopaxy. [lomeienne mos TaMOKeHHYIO
MIPOILIeIYPY, BBITYCK JIJISI BHYTPEHHEro MoTpebiie-
HUSI — 9TO TOMBKO OJVH YaCTHBIN ciyvyari. Ho moky-
raTesib MOKET MpMo6peTaTh TOBAp C Iie/Ibl0 BBO3a
ero Ha Tepputopuio EASC 1 He M3MEHSTD ero CTaTyc
(ToBap ocTaeTcsl MHOCTPAHHBIM), He yIjlauMBas
TaMOXeHHble MJIaTeX peajn3oBaTh TOBAP BHY-
TPU CKJIaAa U MOAYYUTb 3KOHOMUYECKYIO BBITOAY.
[TosTomy poccuiickast opraHu3sanus, BBO3sI TOBap,
MOKeT MpecjiefoBaTh ABe 1e/n:

e BBO3 TOBapa C LieJbl0 NTepenponaxu BHYTPHU
CKJIaza 6e3 BOBJIeUEeHMS B ITOJHOLIEHHBIN X035ICT-
BEHHBII 060pOT;

e BBO3 TOBapa C 1eJIbI0 NIPOJAKM U BOBJIeUEeHUE
B [TOJIHOLIEHHBII X035I/ICTBEHHBII 060POT.

Ba)kHO MOHMMATh, YTO TAMOKEHHBI CKJIaJ Ha-
XOOUTCS Ha Tepputopuu Poccuiickoin ®egepanuu,
1 GaKTUUECK! peann3anys IIPOMCXOIUT Ha ee TeEPPU-
TOopuu. HeCcMOTps Ha TO UTO pOCCUIICKas OpraHu3anys
WY UMIIopTep haKTUIECKH SIBJISIETCS TTOCPEAHMKOM
MeXIy MHOCTPaHHOV OpraHu3anyeil u peajbHbIM I0-
KymaTesieM (TIoTpebuTesieM ToBapa), peajbHast ceKa
MIPOMCXOINIIA, KOT/Ia TOBAp yke ObLT BBE3EeH Ha Tep-
putopuio Poccuiickoit @enepauinn.

Takum 06pasom, uccIegoBaB MeXxaHU3M pean-
3alUM COAEIKU B COOTBETCTBUM C MOZEJbIO 1, MOXKHO
KOHCTaTUPOBATh, UTO YCIOBUSI, yCTAHOBJIEHHBIE CT. 147
HK Poccuu, BeinonHsSI0TCS, TeppuTopus Poccuiickoi
®enepaliy MOXKeT GbITh TPM3HAHA MECTOM pean-
3aLlM TOBApOB.

Modens 2.

NHocTtpanHas opraum3anusd N2 1 mokymaer To-
Bapbl OT MHOCTPaHHOI opranm3anum N 2 (coenka
MPOUCXOAUT Ha TEPPUTOPUU UHOCTPAHHOTO rOCy-
JlapcTBa) MO0 BHE KaKOW-MO0 CHeNKY MepeMeniaeT
CcOOGCTBEHHBIE TOBAPHI B aZipec CBOETro 060CcobIeH-
HOTO moapasae/ieHus Ha TeppuTopum Poccuiickoi
®enepauyun. [Tocne MOKyNnKyU ToBapa MHOCTPAHHAS
opranm3anusi N2 2 BBO3UT ero Ha Tepputopuio EAIC,
MmoMeIiaeT MoJ, TaMOKEeHHYIO NPOoLleypy TaMOKeH-
HOTO CKJaja 1 (pakTuuecKu pasmellaeT Ha CKIaje.

FINANCETP.FA.RU
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[Tocne Toro Kak opraHusanus HaXoAUT MOKyMaTe-
Jieil, TOBaphbl Peain3yITCS BHYTPU TAMOXXEHHOTO
ckiaga. Jlanbline moKyIarTesb JIM6o mepernpogaeT
TOBAapbl BHYTPU CKJaaa, 1160 BHITYCKAET UX B pe-
aJIbHBI TOBAPOO6OPOT (3TO KIacCUDUIIUPYETCS KaKk
ToMelleHue ToBapa Moj TaMOKeHHYIO TIPoLelypy
M BBIITYCK JIJISI BHYTPEHHEro moTpebnenust). Takum
06pa3om, MeCTOM peanmnsamnuy TOBapa SIBJISETCS
Tepputopusi Poccuiickoit ®emepaiun.

NnoctpanHas oprannsanus N2 2 nipecnenyet Te
Ke LIeJIN, UTO U POCCUIICKas opraHmusauus B mogenu 1.

[nmaBHBIN OCBUI B CAe/IKe pean3alum MHOCTPaH-
HBIX TOBapOB BHYTPU TaMOXXEHHOM MPOLenyphl Ta-
MOKEHHOTO CKJIaza [IJisl ONpeiesieHUsI SKOHOMUYEeCKU
000CHOBAHHBIX HAJIOTOBBIX MOCTIEICTBUI SIB/ISIET-
Csl TOT QaKT, YTO MECTOM peain3aluu SIBasIeTCs
Tepputopus Poccuiickoit ®enepauuu. [Ipy aTtom
B MojJenu 2, Kak U B Mmogenu 1, peanmusaius ToBapa
MPOUCXOOUT Ha Tepputopun Poccurickoi ®enepa-
LIV B CBSI3U C T€M, UYTO (DaKTUUECKM TOBApP BBE3€H
Ha ee TeppUTOPUIO, TPe6GOBaHMS, yCTAHOBIEHHbIE
cT. 147 HK Poccuu, BeinonHsAI0OTCS. 11 onipedene-
HMS KOCBEHHBIX HAJIOTOB Tepputopus Poccuiickoin
denmepaliiy MOXeT ObITh IPU3HAHA MECTOM peau-
3al1¥ TOBApOB.

[MpuHOUIT HENATPATBHOCTY HAJIOr000IOKEHUS
HIC ripu peanusaiiuu TOBAPOB BO BHEIIHETOPTOBBIX
omepanusx r1acuUT, YTO HAJOTOBbIE TTOCAEeNCTBUS
IOJIKHBI ObITh OAVHAKOBBI AJIs IPUMEPHO OOHUX
U T€X Xe 110 SKOHOMMYECKO npupoge caenok. Eciu,
KakK B HallleM UCCIeNOBaHUM, COBEPIIAOTCS Olle-
pauuu KyIin-npoaaxku TOBapoOB Ha TEPPUTOPUN
Poccuiickoit ®emepaiini, SHAUUT, HEOOXOOMMO
ymiaunsath HIC, a eciv ToBap SIBAsSIeTCS MOAaK-
LIM3HBIM — TO U aKIU3.

BrllieonncanHble MO eIV OTOBOPHBIX OTHOIIIE-
HUJ C 9KOHOMMUYECKOJ TOUKM 3PEeHUS ITPaKTUIECKU
UIEHTUYHBI CTAHAPTHBIM BHYTPEHHUM OIlepanusim
KYIUTU-TIPOIAsky TOBapoB. [1ol06HbIE CAETKA TIpef -
MOJIaraT, 4yTo:

e BHEIIHETOProBas CIejka Mo KyIje-mpoaaxe
TOBApOB peajn3yeTcs MeXy MHOCTPaHHO U poc-
CUJACKOI OpraHU3aLUSIMU;

e TOBApbl BBO3SITCS HA TAMOXEHHYIO TEPPUTO-
puio EA3C, npousBOAUTCS yIJIaTa TaMOXEeHHBIX
niaartexei, B Tom uynucie HIAC, uyTo mpepmnosaraet
NnomMeleHe TOBApOB MOJ TaMOXEeHHYIO MPoleay-
Py U BBIITYCK JIJISI BHYTPEHHETO MOTPeOIeHms, IpU-
HSTUE POCCUICKONM opraHusaumein cymmbl HIC,
YIIJIAYEHHO B COCTaBe TAMOXEHHBIX IJaTexeln,
K BBIUETY;

e TOBApPhI PEAJU3YIOTCSI HA BHYTPEHHEM PbIHKE
U mpebsBIeHHbIe TToKynaTeseMm cyMMmbl HIIC mo
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orepanusiM peaan3anuy KaaccuOUUUPYOTCS Kak
HaJ0roBbie BbIYEThl Ha BHYTPEeHHEM pbIHKe®.

Iyist modenu 1 IpeRyCMaTPUBAETCSI, UTO TOBAPBI
BBO3SITCSI POCCHIICKOJ OpraHu3aiueii, mpmu 3TOM:

e peanm3yeTcs BHEIIHETOProBas cAejika Mo Ky-
Mjie-mnpoaske TOBApOB MeXIy MHOCTPaHHOI opra-
HM3alLMel 1 pOCCUIICKON OpraHusanyen;

e TOBApPhI BBO3STCSI HA TAMOXEHHYIO TEPPUTO-
puito EADC, manee oHM TOMEIAOTCS 1O, TAMOKEH-
HYI0 TIPOIeAyPYy TAMOXEHHOTO CKjaaZa U peajbHO
pasMenalTCsd Ha TAMOXEeHHOM CKaje, Ipu 3TOM
TaMOXXeHHbIe TiaTexxu, B ToM unucie HJC, He yruia-
YNMBAIOTCS;

e TOBAaphl Peaan3yoTCs Ha BHYTPEHHEM PbIHKE
EASC u cymmbl HIIC, ipeabsiBiieHHbIE TOKYTATEIIO,
MOXKHO KIaccu@uuMpoBaTh Kak HaJOTOBbIe BbIYEThI
o H/IC Ha BHyTpeHHeM pbiHKe EADC?;

e TOBapbl BHIBO3SITCS C TEPPUTOPUM TaMOKEHHOTO
CK/1aza, gajaee NOKYMEHTAIbHO IPOUCXOIUT U3MeHe-
HMe TaMO>XeHHOI MPoLeypbl TAMOXEHHOIO CKIaa
Ha MMPOIIeIyPY «BbITYCK IJIs1 BHYTPEHHETO MoTpebiie-
HUSI», UTO TIpeAnoiaraeT yIuiaTy TaMOXXEeHHBbIX T1J1a-
Texeit, B ToMm uncie HIAC, npuHSITHe MOKyTaTe/leM
cymm HJIC (TamOXeHHBIe I1aTeXu) K BbIUeTy, Aa-
Jiee TOBApPhl BBIBO3SITCS C TEPPUTOPUM TAMOKEHHOT'O
cKaza.

Iyist Modenu 2 TIpenyCMaTPUBAETCSI, UTO TOBAPBI
BBO3SITCSI MYHOCTPAHHOM opraHu3aliueli 1 rpearona-
raloTCcs ClieyIolye YCIOBUS:

e MHOCTpaHHAas opraHMU3alMs MpUHsIa pelieHne
0 BBO3e TOBapoB Ha Tepputopuio EASC u nepenaue
€ro B CBOe 000C006JIeHHOe MMoJpa3ie/ieHle Ha Teppu-
Topuu Poccuiickoit ®enepaniuin;

e TOBaphI BBO3STCSI HA TAMOXKEHHYIO TEPPUTOPUIO
EADC, nanee oHM MOMeNIAIOTCS MO/ TaMOXeHHYIO
MpolLeaypy TaMOXeHHOTO CKJIaZa, TOBaphbl peajbHO
pasMelanTcs Ha TAMOXEeHHOM CKaze, IIpU 3TOM
TaMOXXeHHbIe T1aTexu, B ToM unuciae HJC, He yria-
YMBAIOTCS;

e TOBApbl peaau3ylTCs Ha BHYTPEHHEM DbIHKE
Poccuiickoit @epgepanuu u cymmel HIIC, npenbsas-
JIEHHbIE MOKYIIaTeI0, MOKHO KaaccuUIMpoBaTh
Kak HajoroBbie BbiueThl 10 HC Ha BHYTpEeHHEM
PBIHKE CTpaHbI®;

e TOBAapbI BBIBO3SITCS C TEPPUTOPUM TAMOKEHHOTO
cK1ajna, gajee JOKyMEHTAaabHO MPOUCXOIUT U3MeHe-
HMe TaMOXXeHHOI MPolleAypbl TAMOXEHHOTO CKJIaaa
Ha TIPOIeIyPY «BBIITYCK JIJIsI BHYyTPEHHEro MoTpebiie-
HMUSI», YTO MpeLIoaraeT yiiaTy TaMOXXeHHbIX I1aTe-

3 Cratby 171 u 172 Hanorosoro kopmekca Poccuit.
4 Tam xe.
5 TaM ke.
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keit, B Tom uncie HIC, nmpuHSTHE TOKYIIaTeeM CyMM
HJIC (TaMoOskeHHbI€e TJIaTeX!) K BBIUETY, Aajiee TOBa-
PBI BBIBO3SITCS C TEPPUTOPUM TAMOKEHHOTO CKJIaJIa.

MOXXHO cAenaTh BBIBOJ, O TOM, UTO B IBYX MOZESIX
TIPUMEPHO OAVHAKOBBIE AEVICTBUS PeasTU3YIOTCS B OJU-
HaKOBOJi MOC/IelOBATeIbHOCTH, TO3TOMY HAJIOTOBbIE
TIOC/IeACTBYS NO/KHBI ObITh OOMHAKOBBI. TeM caMbIM
B paboTe JOKa3aHo, YTO HEOOXOAVIMO COOTI0IATD MPUH-
LI HETPATBHOCTU TIPU OINpPeHeIeHUNM HaJT0TOBbIX
MOCeCTBUIT IO KOCBEHHBIM HaJIOTaM.

Takum 006pa3oM, Ha OCHOBAHMM BBIIIEN3JIOKEHHOTO
MOXKHO pa3paboTaTh MpeajIosKeHNs], HalTpaBJIeHHbIe
Ha GopMMpoBaHMEe SKOHOMMUUECKM 060CHOBAHHBIX
HaJIOTOBBIX MTOCAEACTBIIA TP ITPOBEAEHMUM Oepaluii
C TOBapaMu, MOMeIeHHbIMMU O, TAMOXXEHHYIO TTPO-
1eaypy TaMOXKXEHHOTO CKIafa.

Ha ocHOBaHUM TUTIONIOTU3AIMY U PACCMOTPEHHBIX
Mojeeil OTHOLIEHW, KOTOPbIe B HaMGObIIIE cTe-
TIEHY PacIpOCTPaHeHbI IPU TPOBELEeHUN OllepaLyii
C TOBapaMu, XpaHSIIMMMCSI Ha TAMOXKEHHbIX CKIafax
¥ TIOMeIllaeMbIMMU 107, TAMOKEHHbIE MTPOLeqyPbl TAMO-
SKEHHOTO CKJIaJia, IpUBEeIeHHO Ha puc. 1, paspabotaem
IpeJJioskeHNsI, HarlpaB/ieHHble Ha GopMMUpoBaHMe
9KOHOMMYECKM 000CHOBAHHBIX HAJOTOBBIX ITOCTIE] -
cTBUI (puc. 2).

PaccmoTpum ¢ ToukM 3peHusT GOpMUPOBAHMUS KO-
HOMMYECKV 060CHOBAHHBIX HAJIOTOBBIX ITOC/IEICTBUIA
BbINIIe0O03HAUEHHbIE Ollepaluy ¢ TOBapaMu, IoMe-
LIeHHBIMU TI01, TAMOXKEHHYIO MPOIeAyPY TaMOXK€HHOTO
cKiaja.

Ha puc. 2, a npencraBieHa cuTyauus, KOrga ToBap
BBO3UTCS Ha TeppuTopyto EASC MHOCTpaHHOM OpraHu-
3alyen ¥ MIOMelaeTcs Mof, TAMOKeHHYI0 TPOoLelypy
TaMOKEHHOTO CKIaza. [lasee ToBap BHYTpU CKJIa[ia ITPO-
JlaeTcsl pOCCUICKOM opraHu3anuu. IIpu 5ToM JO/IKHBI
BO3HMKAaTh 06s13aHHOCTH 110 yiiaTe HIIC, Tak Kak me-
CTOM peanu3auum siisetcs repputopust EASC. UmeHHO
TTOSTOMY HI3Ke pa3paboTaHbl MU3MEHEHNSI HOPM CT. 147
HK Poccun, vicktouaroiye mpaBoBble BO3MOKHOCTHU
JIJIsI HeMPU3HAHMSI MeCTOM peanu3aliuy TOBapoOB Tep-
putopuu Poccun B ctyuae, Koraa pakTudeckast peain-
3aL1s1 TOBApOB MPOUCXOAUT B MEPUOJ, UX HAXOXKIEHUS
M0J1, TAMOXKEHHOV MPpOoLIeAypPOoii TAMOKEHHOTO CKIaza
U, COOTBETCTBEHHO, XpaHEeHMsI HA POCCUIICKOM TaMO-
>KEHHOM CKJIaJie.

Ha puc. 2, 6 npencTasieHa moxoxkast CUTyallysi, HO
TIPU 3TOM CYTh €e HeCKOJIbKO MHasl, TaK KaK MeCTOM
peanusanum SIBasIeTCS TepPUTOPUS UHOCTPAHHOTO
rocygapcrsa. THocTpaHHas opraHm3salns 3akiadaer
JIOTOBOP C POCCUIICKOV OpraHu3alueni, mpojaaxa Ipo-
MUCXOIUT HA TEPPUTOPUU MHOCTPAHHOTO rOCYAapCTBa
1 TOBap BBO3UTCS Ha Tepputopuio EASC 1 momerriaeTcs
MOJl TAMOKEHHYI0 POoLieAypy TaAMOXXeHHOT0 CKJIaa.
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a) cutyaums 1. Mpopaxka ToBapa BHYTPU TAMOXXE@HHOrO CKNafaa MHOCTPAHHOM OpraHu3aumeit poCcCUMInCKON
OpraHu3aumm:

Bo3sunkaer 00s13aHHOCTH

Teppuropus EADC o ymate HJIC, tak xak
MECTOM peaji3aliu

ABIIAETCS TEPPUTOPUS

EADC
IIponaxa
> Bro3 ToBapa HNuocrpannas HHOCTPAHHOTO TOBapa Poccuiickas
OpraHusanus OpraHu3anus

Tepputopus TaMOKEHHOTO CKJlaja

6) cutyauus 2. lMpopaxa ToBapa BHYTPU TAaMOXKEHHOTO CK1aAa MHOCTPAHHOM OpraH13aumnein poccuiicKom

OpraHusaluu:
He Bo3HHKAET 00A3aHHOCTH Teppuropus EADC
Teppuropust no yrmnate HJIC, Tak kak
HWHOCTPaHHOTO MECTOM peajn3alin
rocyzaapcraa SIBJISIETCS] HHOCTPAHHOE
rOCyapCcTBO ToBap momemiaeTcs moj
TaMO>KEHHYIO IIPOLENYPY
TaMO>KEHHOT'0 CKJ1aJa
I/IHOCTpaHHajI Hponaska Poccuiickas TOBap BBO3UTCA Ha
WHOCTPaHHOTO TOBapa
OpraHu3aIus opraHu3anus tepputopuio EADC

Tepputopust TAMOKEHHOTO CKJIaaa

B) NpoAaXka ToBapa BHYTPU TaMOXXEHHOIO CK/1afa poccuiickoi opraHmusaumm N2 1 poccuitckoi
opraHusaumm N2 2:

Bo3nukaer 0053aHHOCTD
o yrutate HJIC, Tak xak
T EADC MECTOM peau3anuu
epPUTOPHUS
PPUTOP SIBIISIETCA TEPPUTOPUS
EADC
Poccwuiickas Hponasia
MHOCTPAHHOTO Poccuiickas
> BBos ToBapa oprannsanus Ne | TOBapa oprauuzarus Ne 2
TeppuTopusa TaMOKEHHOTO CKIaaa
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r) npoaaka ToBapa BHYTPU TAMOXXEHHOrO CKNaja poCCUMMCKOM opraHu3aumein UHOCTPaHHOM

opraHusaumu:
Bo3nukaer 003aHHOCTD
no yrmate H/IC, tak kak
MECTOM peajiu3aluu
SIBJISIETCS TEPPUTOPUS
EABC
Tepputopus EADC
N IIponaxa
B Poccuiickas HHOCTPAHHOI'O TOBapa I/IHOCTpaHHa}I
BO3 TOBapa
> p OpraHM3aluns Opra"m3aius
TeppuTopus TaMOXKXEHHOT'O CKJaaa

A) Nnpoaaxa ToBapa BHYTPU TAaMOXXEHHOTO CKJ1aAa MHOCTPaHHOM opraHusauum N2 1 uHocTpaHHoM
opraHusaumm N2 2:

Bo3znukaer 00513aHHOCTD
no yrutate H/IC, Tak kax

MECTOM peajin3anun

Tepputopust EADC SIBJISICTCS. TEPPUTOPHS
EADC
[Iponaxa
Huocrpannast HHOCTPAHHOTO HuocTtpannas
> Bgos opranusarus Ne 1 ToBapa oprammsams Ne 2

TeppuTopus TaMOXXEHHOT'O CKJaaa

Puc. 2 / Fig. 2. JkoHOMMYECKM 060CHOBaHHbIE HANOrOBbIEe NOCNEACTBUA NO ONEPALUAM MO Kynae-npoAaXm
MHOCTpaHHbIX TOBApOB, NOMELLEHHBIX NOA TAMOXEHHYH NpoLeaypy TaMOXeHHoro cknaaa / Economically
sound tax consequences of purchase and sale of foreign goods under the customs procedure of the customs

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

B cBs131 € 3TUM B Les1x GOpMUPOBaHMSI IKOHOMU--
yecKy 060CHOBAHHBIX HAJIOTOBBIX MOCIEACTBUI TIPU
MIpOBeJleHUY oIepaluii c ToBapaMy, ToOMeleHHbIMU
0[], TAMOXKEHHYI0 IIPOLeAypYy TAMOXXeHHOTO CK/Iaza,
MOXHO MPEATIONOXUTb, UTO 06SI3aHHOCTU T10 yIIaTe
HIC va repputopunu EADC He BO3HUKAIOT, TaK KaK
VMHOCTPaHHOE TOCYIapCTBO SIB/ISIETCSI TEpPUTOPMENi pea-
JIM3alMM JAaHHBIX TOBAPOB COITIACHO 3aKOHOAATEeNbCTRY.

Ha puc. 1, 6 npencrasneHa cutyanmsi, Koraa ToBap
BBO3UTCS Ha Tepputopuio EA3C poccuiickoit opranusa-
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uueii N2 1 ¥ nomenaeTcs rMof, TaAMOKEHHYIO IPOLIeaypy
TaMOKE€HHOTO0 CKiajza. [lajiee ToBap BHYTPU CKIaga
MPOJAeTCsl poccuiickoi opranusanuy N2 2; mpu sTom
JO/DKHBI BO3SHMKATh 00s13aHHOCTH 110 yiuiate HIIC, Tak
KaK MeCTOM peanu3auuu saBisercs tepputopusit EASC.

Ha puc. 2, 2 npencraBieHa cuTyanys, KOraa ToBap
BBO3UTCS Ha TeppuTopuio EADC poccuiickoit opraHm-
3alyen ¥ moMeniaeTcs of, TAMOKeHHYI0 TPOLelypy
TaMOKeHHOTO cKiaja. [lajiee ToBap BHYTPU CKIaga
MpoaaeTcsl MHOCTPAHHOM opraHu3alum, mpyu 3TOM

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N22°2020



Y IOKYTIATeIS JO/DKHBI BOSHUKATD 00SI3aHHOCTY T10
ymiate HJIC, Tak Kak MeCTOM pean3aliiy SIBJISIETCS
Tepputopus EA3C.

Ha puc. 2, d mpeacraBieHa cUTyallysi, KOTa ToBap
BBO3UTCS HA TEPPUTOPHUIO MHOCTPAHHOI OpPTaHM3a1u-
eit N2 1 1 nomelniaeTcs 1oz, TaMOXKeHHYIO IIpoLenypy
TaMOXEHHOTO CK1aza. [lasee ToBap BHYTPU CKiIana
MPOAAeTCss MHOCTpaHHOM opraum3aiyy N2 2. ITpu aTom
JIOJDKHBI BOSHMKATh 06s13aHHOCTH 110 yIutaTe HJIC, Tak
Kak MeCcToOM peanusauuu sipysietcs Tepputopust EASC.

B c1yyae HeCKONMbKMX MepenpoAak BHYTPU ckiaaAa
HaJIOTOBbIE TIOC/IEeICTBYSI BOSHMKAIOT B KaXKIOM CTyuae,
Kak ¥ IIpaBO Ha HAJIOTOBbIN BbIYET.

IaHHble pa3pabOTKY MPeICTABISIOT eANHYIO0 CUCTE-
MY pellleHusI Tpo6IeMbl, CBSI3aHHYIO C peann3saliueit
TOBAapOB BHYTPU TaMOXXeHHOI Mpo1ieaypbl TAMOKEH-
HOTI'O CKJIaja:

e TUIOJOTMS ONepaluii mo KyIjae-mpoaaske MHO-
CTPaHHBIX TOBAPOB, TIOMEIEeHHBIX MOJ, TAMOXXEHHYIO
Mpo1elypy TAMOK€HHOTO CKIaza;

e MeXaHM3M OIpeaeaeHUs] SKOHOMUUECKM 060-
CHOBAHHBIX HAJIOTOBBIX MOCIEICTBUIA IO OTIepalusim
KYIUIM-TIPOAaXK MHOCTPAHHbBIX TOBAPOB, IOMEIIEeH-
HBIX MOJ, TAMOXEHHYIO ITPOoLeAypPYy TaMOKEHHOT O
CcKJIaza;

e M3MeHEeHMS HaJIOTOBOTO 3aKOHOaTeJbCTBa
Poccuiickoit ®enepanun i BHEAPEHUS HAaYUHBIX
pa3paboToK.

B kauecTBe mpaKTU4YeCKMUX peKOMeHAalMii [0 CO-
BepIIEHCTBOBAHMIO MeXaHM3Ma KOCBEHHOI'O HaJI0T00-
GJIO’KEHMST B YaCTM IIPUMEHEeHMs TAMOKEHHOI Ipolie-
IypbI TAMOXKEHHOTO CKJIafia MpejiaraeTcs 1opaboTaTh
riosiokeHus ct. 147 HK Poccun. I[Tpu 3TOM HEO6XOAMMO
yuecTb CJiefiylolllee NOomylieHe: TaMOXKeHHas Mpoiie-
Iypa TaMOXXE€HHOTO CK/IaJa B YCJIOBUSIX IIPUMEHEHMS
Mogesei CJIOKHBIX JOTOBOPHbBIX OTHOILIEHU I UCITOJb-
3yeTcs A4J1s1 ONTUMM3aluN IIelloYekK MOoCTaBOK TOBApOB
B MHOCTPaHHbIE TOCYAapCTBa.

Bompoc omnipesieneHusI MmecTa peajiM3aluy TOBaA-
POB JOCTATOYHO JaBHO IMPOpPaboTaH B AeiiCTBYIOIIEM
HaJIOTOBOM peryJiMpoBaHuu, a UMEHHO B CT. 147 HK
Poccun. [IlpyMeHUTEeNbHO K HaJIOTOBBIM MOCAEACTBUSIM
CTaHJAPTHBIX COEOK KYIUIM-TIPOLaKu TOBAPOB HOP-
Mbl cT. 147 HK Poccun neiicTBUTENbHO, KaK IpaBuUio,
MO3BOJISIIOT TOCTATOYHO OAHO3HAYHO OTpele/INTh Ha-
Jname 1160 OTCYTCTBME MECTA peam3alum 1, COOT-
BETCTBEHHO, 00beKTa Hajoroobyoxenus rmo HIC Ha
Tepputopuu Poccuiickoit @emepauyun. Ho B cimydasx
JCITO/Ib30BaHMsl HAJIOrOILIATE/IbIIMKOM 60j1€€ CJTOSKHBIX
Mogpesieli HOTOBOPHBIX OTHOIIIEHMI B X035111CTBEHHOM
nesaTenbHOCTU, B YACTHOCTY MpeayCMaTpUBaIOIINX
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BBO3 /1 XpaHeHJe TOBapOB Ha TAMOKXeHHOM CKJaJe,
IIOMellleH}e T107, COOTBETCTBYIOILIYIO TAMOYXEHHYIO
NpoLenypy, fajnee peajn3alyio TOBapa BHYTPU CKIazga
6e3 M3MeHeHMs TAMOXXEHHOI TPOIelypPbl, BOSHUKAET
BOIIPOC OIIpeeNeHNsl MecTa peanusalnuy TOBapoB —
" OH IIp1oOpeTaeT 0co6YyI0 3HAUMMOCTb.

CumMTaem HeOOXOOMMBIM OTMETUTh OTCYTCTBUE
«MPO3PavyHOCTM» CUTyaALIUU TIPU OTIpefieieH I MecCTa
peanmsanyuy ToBapoB. [laxke Ipy yCII0BUM TOTO, UTO ITPU
BHEIIHeSKOHOMMYECKOV 1eITe/IbHOCTY MHOCTPaHHbI
TOBap NepeceKkaeT TaMOXeHHYI0 rpanuny EA3C, n sToT
(bakT [OKyMeHTaNIbHO (PUKCUPYETCS, STO He TI03BOISIET
YeTKO OTBETUTH Ha BOIIPOC O MeCTe peann3auyy ToBapa.

B mexxnyHapOonHBIX JOKYMEHTaX, KaCcaloluxcs
MeTOJ0JIOTUYM KOCBEHHOTO HAJIOT006I0KeHSI, He
yOensieTcs JO/DKHOIO BHMMAHMSI KaTerOpuy «MecCTo
peanusaiuu ToBapar. [laHHas pobieMa xapakTepHa
OJ1s1 HaJorosoro 3akoHogaTtenabcTBa EADC u Poccuii-
ckom ®epepannn.

He paccmaTtpuBaeTcs 3TOT BOIIPOC U PYKOBOJCT-
BoM OpraHm3anyy 3KOHOMMUYECKOrO COTPyIHNYECTBa
u passutusa (O9CP) no Hanmoroo6moskenyio HIC BHe-
HEeTOProBbIX onepanuit® [13]. B To ke Bpems Bonpocam
orpefesieHMst MeCcTa peam3alum mo paboram, ycryram
M MMYIIeCTBEHHDBIM IIpaBaM IIOCBSIeHa IJIaBa B JaH-
HOM JJOKyMeHTe’, B KOTOPOJ pacCMaTPMUBAIOTCSI UMEHHO
BOIIPOCHI METOONIOI VM OTIpellelIeHysl 3TOV KaTerOpyim.

AHanu3 HaJOrOBOr0 3aKOHOAATEbCTBA [I03BOISIeT
cIlenaTh BBIBOJ, YTO METOL0/IOTHSI OIIpee/ieHN s MecTa
peajM3alyy TOBapOB HEIOCTATOYHO pa3paboTaHa 1 He
YUYUTBIBAET BCEX BO3MOXKHBIX HIOAHCOB IIpU peannsa-
LI TOBAPOB, B TOM 4JCjle OTMEUeHHbIX Bblle. Bce
3TO B [IEPBYIO 04Yepeslb CO30aeT PUCKM HETaTUBHOIO
BJIMSIHVMS HA BEIMUMHY HAJIOTOBBIX [IOCTYIIEHUII IO
KOCBEHHBIM HAJIOTaM MPU HAJIOTO06IOKEHUH OTIepa-
LIMI1 C TOBapaMy, a Takyke HapylleHUs CYIHOCTHBIX
MEXIYHapPOAHBIX [IPUMHIUIIOB KOCBEHHOI'O HAJIOTO-
006/10KeHVST BHEIITHETOPTOBBIX OTepaliiit, B TOM Uycie
NIPYHLNIIA HENTPaJIbHOCTH.

J71s1 TOTO YTOOBI HAIOTOTIATENBIUKY PYKOBOZCT-
BOBa/IMCh 5KOHOMMUYECKUMU, & He HAJIOTOBBIMU MHTe-
pecam, He06XOIMMO CO31aTh TaKMe YCIOBUS B HAJIO-
rOBOM ¥ TaMO>XeHHOM 3aKOHOJaTeabCTBe Poccuiickoit
deneparuu, YTOOBI IPY ITPOBEIEHNY IPUMEPHO OV -
HaKOBBIX OIlepalNii ypoOBeHb HAJIOTOOOTOKEHMS OBIT
U eHTUYEH.

Heo6xomumMo yTOYHUTb HOpMBI CT. 147 HanoroBoro
Kogekca Poccuut Takum 06pasom, UTOGBI B paMKax

¢ Guide on Customs Valuation and Transfer Pricing. URL:
http://www.wcoomd.org/en/topics/key-issues/revenue-
package/~/media/36DE1A4DC54B47109514FFCDOAAE6BOA.
ashx (maTta o6pamienus: 04.04.2020).

7 Tam xe.
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IeJiCTBYIOIIETO PeryIMpoBaHMsI OTCYTCTBOBAIN ObI
IIPaBOBbIe BO3MOXKHOCTU JJISI HEIIPU3HAHUS MeCTOM
peanu3anuy TOBapoB TeppuTtopun Poccun B ciaydae,
Korga GakTuueckas peaaynsalys TOBApPOB ITPOUCXOTAT
B [IEPUOJ, UX HAXOXKAEHMS TIO/I, TAMOXKeHHOT TTPOoLe/Ty-
pOJi TAMOXKEHHOTO CK/Iaza U, COOTBETCTBEHHO, XpaHe-
HMS Ha POCCUIICKOM TaMOXXEHHOM CKIaze.

[IpenyaraeTcss yTOYHUTh HOPMBI CT. 147 Hamorosoro
Kogekca Poccum cnemyonm o6pasom.

Cratbs 147. MecTo peanusaiuy ToBapos®

1. B nengx HacTos1€ei [71aBbl MECTOM peannsa-
LM TOBAPOB IMPU3HAETC TeppuUTOopus Poccuiickoi
®enepaunu Ipyu HAINYUM OTHOTO MJIM HECKOIBKUX
CIeIYIOIX O6CTOSITEBCTB (C yIETOM 0COOEHHOCTEI,
YCTaHOBJIEHHBIX I1. 2 HACTOSIIIE cTaThu)®:

1) ToBap HaxomuTCs Ha Tepputopum Poccuiickoit
®denepanii ¥ UHBIX TEPPUTOPUSIX, HAXOISIIIUXCS O]
ee IPUCAMKIIMEN, B TOM YMC/ie Ha TaMOKeHHOM CKJia-
[le, UMeeT COOTBETCTBYIOLIUI CTaTyC U [IOMEILIEH I107,
TaMOXEeHHYIO NIPOoLeayPy TAMOXEHHOTO CKIaaa, He
OTTpY’KaeTcs U He TPaHCIIOPTUpyeTcsto;

2) ToBap B MOMEHT Hauajia OTTPY3KU U TPAHCIIOP-
TUPOBKU HAXOOUTCS Ha Tepputopum Poccuiickoit ®e-
Iepauyu Y MUHbIX TEPPUTOPUSIX, HAXOISIINXCS IO, ee
IOpUCOVKLIMEN, B TOM YMC/Ie Ha TAMOXXeHHOM CKJIaze,
MMeeT COOTBeTCTBYIOLIUI CTaTyC U MOMEIIEH IOZ,
TaMOXXeHHYI0 MPOolieAypy TaMOXXeHHOTo cKiaazall.

B KauecTBe SMIMpUIECcKOit 6a3bl IJIs1 TOTO6HOTO
M3MeHeHMsI MOKHO TIpuBecTu cienyioiiee. ITpu ¢op-
MMPOBAHUUM HAJIOTOBBIX MTOCeACTBUIA T10 CLIeJIKaM Ky-
TUTA-TIPOJAKM MHOCTPAHHBIX TOBAPOB, IIOMeIeHHbIX
1101, TAMOXKeHHYI0 MTPOLelypy TaMOKEHHOT0 CKIafa,
He YUUTBIBAETCS IPUHITUI HEMTPATbHOCTY KOCBEHHOTO
Haoroo6oskeHusi. O9CP a 3aTeM 1 rocymapcTBa, pa-
TuduiIMpoBasiive KMoTckyio KOHBEHIIUIO, TOITYCTUIIN
CUCTEMHYIO OIIMOKY, KOTOPYIO MOKHO MCKITIOUUTD ITyTEM
M3MeHeHMsT KaTeropum «MeCTO peasn3aly ToBapa»
[14, 15].

I[Mpensyiaraemblie B paboTe M3MEHEHMS B YaCTH KaTe-
TOpUM «MECTO peaau3alyy ToBapa» Mpyu MpUMeHeHU
TaMOKeHHOI TTPOIIeTypbl TAMOXKEHHOTO CK/1a/1a TO3BOMISIT
€o31aTh MexaHu3M (PopMMpOBaHYSI 000CHOBAHHBIX HAJIO-
roBbIx nocteactsuii 1o HIC, 4To MOBBICUT YCTOMYMBOCTD
rocygapctsa (B yacty roctyruienust HIC) u myist GusHec-
eIVMHUIIBI (IPOo3padyHoCcTh Mcuncienus HIC). 9To camMblii
3¢ GEKTHBHBIN MTYTh /IS PEIIeHNs 3TO ITPOOIeMBbl.

[Ipu 3TOM CyIIE€CTBYET APYrOi MyTh — 3TO UHCTU-
TYL[MOHaIbHbIe M3MEHeHMsI TAMOKeHHOI ITPOollelyPbl

8 Cratbs 147 Hanmorosoro Komekca Poccnn.
° TaM e.
10 Tam sxe.
11 Tam ske.
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TaMOKEHHOTI'O CKJIa[ia, OLHAKO 3TO He IT03BOJIUT IOy~
YUTh MAaKCUMaJbHYIO0 Pe3YIbTaTUBHOCTb.

Kak mumiet nsBecTHsbI 3kOHOMUCT U. Annsec [16,
c. 124], pemieHust JOKHBI GBITH HE TOMBKO 3(HEKTHUB-
HBIMU, HO U Pe3y/IbTaTUBHBIMMU, UTO U ITPEeAyCMOTPEHO
B pellleHUU, IIpeJijlaraeMOM B JAHHOJ CTaTbe.

Taxoke He CTOUT 3a0bIBATh 06 OrPaHNYEHMSIX, KOTO-
pble HakIaapIiBaeT patudukaims KoTckoit KOHBEHIIMMN.
Taxk, cucTemMa HalMOHAIBHOTO PETYIMPOBAHMS IO OTHO-
mennio K BTO momkKHa COOTBETCTBOBAThH TPEOOBAHMSIM
BTO, 3akperuieHHbIM B MesKTyHapOIHO! KOHBEHLIUY 00
YIIPOIEeHMUM U TAPMOHM3ALIMY TAMOKEHHBIX MPOLIeTyP
(Knorto, 18.05.1973, pemakiyst — poToKoy ot 26.06.1999,
B YaCTU CIeLMATBbHOTO IPWIOKeHMsI D — «TaMOKeHHbIe
CKJIaJbl ¥ CBOOOIHbBIE 30HBI»). I3MeHeHus, rpefJiara-
eMble aBTOPOM, He HapylllaloT JAHHOTO MOIOXKEeHMSI.

[Mpennaraemblie M3MeHEHMS B paMKax MpUMeHeHUsI
TaMOKeHHOI MpoIeAyPbl TAMOXKEHHOTO CK/IaJia OKasKyT
Ha rOCYIapCTBO ¥ CYOBEKTHI OM3HECa MOJIOKUTETHbHOE
BJIMSIHME U TIOBBICST UX YCTOMUUBOCTD. ITO ITO3BOJIUT
JOCTUYb:

1. PocTa mocTyIieHus: HaJIOTOBbIX JOXOA0B B 610 -
skeT Poccuiickoil @enepaliiy, 4TO CBSI3aHO C BO3HUK-
HOBEHMEeM IOMOJHUTE/IbHbIX HAaUMCIeHUt B 4aCTu
KocBeHHbIX HasoroB (HAC u akimus).

2. CHIDKeHMS U3AepyKeK rOCyIapCTBa Ha MPOBEAEeHMe
KOHTPOJIbHBIX MEPOTIPUSITUI B YaCTM KOCBEHHBIX HAJIOTOB.

3. CHMXeHUsI HaJIOTOBOTO PUCKa:

e [IJISI TOCYOApCTBa — YKJAOHEHUS OT YIIaThl KOC-
BEHHBIX HAJIOTOB B GiomkeT Poccuiickoit Pemepainm;

e JIJISI HAJOTOIJIATENbIIMKOB — B YaCTU BO3-
HMKHOBEHUS JOHAYNCIeHUI KOCBEHHBIX HAJIOTOB
B pe3yJ/ibTaTe KOHTPOJIbHBIX MEPOIIPUSITUIA, a TAKKe
neHeit 1 mTpadoB 3a HapyllleHe HAJIOTOBOT'O 3aKO-
HOZaTe/lbCTBa, 6osee apdeKkTUBHAS cxeMa Bo3Melle-
HUS Hajorosoro Beiuera no HIC nipu peanusanumn
TOBapa, a TAaKKe OTCYTCTBYE IPOBEPKM IO (aKTy BO3-
memeHns HIIC o BHeIIHESKOHOMMUYECKUM CIeIKaM.

4. OnpeneneHust OHO3HAYHBIX HAJIOTOBbIX ITOCIEICT-
B TI0 TUTIOBOI CAETKE KYTUTU-TIPOAAKM U PUMEHEHUST
TIPMHLINTIA HEMATPAJIbHOCTY B YaCTM KOCBEHHbIX HAaJIOTOB.

Takum 06pa3oM, aBTOPOM Ha OCHOBaHMM CT. 158 . 1 TK
EA3C npennoxkeHa TUTIONIOTU3ALMS OTlepaluii Mo Ky-
Te-MPOJakKu MHOCTPAHHBIX TOBAPOB, TOMeEIeHHbIX
MO/l TAMOXKEHHYI0 TIPOIelypy TaMOKeHHOTO CKjaja
(puc. 1). TIpy 5TOM HPUMEHSIJICS METOL, 0006IIEe ST [IJIs]
cUcTeMaTU3aluy HayuyHbIX 3HaHU. ChopMUPOBaHbI
SKOHOMMYECKM 060CHOBAHHbIE HAJIOTOBbIE TIOC/IENCT-
BUS (puc. 2) (MCIIOIb30BaJICSI SKOHOMUYECKUIT MeTOq),
KOTOpbIe COOMIONAIOT IMIPUHIIUIT HEATPATBbHOCTY TIPU
ompeneneHny HaJIoToBbIX rocenctsuii mo HIC.

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N22°2020



B paborte mpoBemeH aHaaM3 MOIX0m0B K (hopMupo-
BaHMIO MHCTUTYLIMOHATbHON CTPYKTYPbI TAMOXEHHOM
MpoIeayphbl TAMOXEHHOTO CKJIaJa C MCII0Ib30BaHeM
MeTofia CpaBHEHMSI JIJIs1 UCC/IeIOBAHMIA, TPUMeHSeMbIX
B POCCUIICKOI U 3apyOEKHOI TTPaKTHKE.

B kauecTBe mpakTUUeCckX peKoMeHaaluii rnpej-
JIOXKEHO YTOYHUTb HOPMBI CT. 147 HayioroBoro Kogekca

E.f0. Cudoposa

Poccyy, uT0o6bI B paMKax Ie/CTBYIOIIETO PETYIMPOBAHMS
OTCYTCTBOBaJIM IPABOBbIe BO3MOKHOCTM [IJIS1 HEITpU3HA-
HMSI MECTOM peau3aliii ToBapoB Tepputopuu Poccun
B cIy4ae, Korja dhakTuueckas peaanu3aliys ToBapoB
TIPOUCXOAUT B TIEPUOT, X HAXOKIeHMSI TIOf, TAMOKeHHOM
MpoLeaypoi TAMOXXEHHOTO CK/IaZia U, COOTBETCTBEHHO,
XpaHeHMs Ha pOCCUIICKOM TaMOKEHHOM CKJaze.

10.

11.

12.

13.

14.

15.

16.
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B cTtaTbe oTpaxeHbl pe3ynbTaTbl MCCNEA0BAHMS POCCUMIACKOrO 3aKOHOAATENLCTBA O rPaHTaX, NPeLOCTaBASIEMbIX 33 CYET
610 0KETHBIX CpeaCcTB. AKTYanbHOCTb MCC/IEA0BAHMUS 3aK/OYAETCA B BaXKHOM 3HAYEHUU IPAHTOB B Pa3BUTUM YEOBEYECKOrO
noTeHUMana, B CTUMY/JIMPOBAaHUM MHHOBALMOHHBIX U MHbIX BUAOB AEATENbHOCTM, C OLHOW CTOPOHbI, U OTCYTCTBMM BCECTO-
POHHEN OLEeHKM BIOAKETHOrO 3aKOHOAATENBCTBA O MPaHTaxX CoO CTOPOHbI HAY4HOro cooblecTsa, ¢ Apyroi. enb ctatbm —
chopMynMpoBaTb OTBETHI HA HECKONbKO BOMPOCOB: SABNSETCSA M rOCYLApPCTBEHHAsA rPaHTOBas noaaepxka B Poccuickoin
@epepaummn 0cobbiM BUAOM GUHAHCMPOBAHKUS MO0 peryamMpyeTcs no obwuM npaBuiaM B1OXETHOrO UK rPaXXAaHCKOro
npaea? cnocobCTBYET M COCTOSAHME PUHAHCOBOTO 3aKOHOAATENBCTBA O FPAHTaX 3KOHOMUYECKOMY U COLMANbHOMY Pa3Bu-
M0 Poccum, [OCTUXKEHUIO Lienei rpaHToOBOM NOAAEPXKKM? KaKMe NPefnoXXeHWUs MOXHO BHECTU A/ MOBbIWEHUS YPOBHS
NpaBOBOW pernameHTauumn rpaHToBOM aeaTenbHOCTH B Poccuitickon Menepaummn? B kauectBe METOA0B HayYHOIO NMO3HAHMS
ABTOPaMU UCMONb30BaHbI POPMANbHO-IOPUANYECKUIA U CPABHUTENBHO-NPABOBOM METOAbI, @ TakXKe 0606LWeHMs M Moaenu-
poBaHUs. MeToa, CPaBHUTENIbHOIO MPaBOBELEHUS MPUMEHEH MPU U3YYEHUM MPABOBOrO PeryMpoBaHMS Nopsaka npeso-
CTaBNEHUS rPaHTOB B EBpONecKoM CoK3€ M NOMbITKE NEPEHECTU AAHHDbIV MONOXUTENbHbIN OMbIT B POCCUMICKYIO NPaBOBYHO
cucTeMy. MeTog, MOAenMpoBaHMsa NOMOTr aBTOPaM CO34aTb MAKeT MeXaHW3Ma NMpPaBOBOro PErynMpoBaHuUs rPaHTOBON fe-
arenbHocTn B Poccuiickoit Mepepaunm. DopManbHO-NOrMUYeCcKuUii MeTo, NO3BOMMA OLEHWUTL CYLLECTBYHOLWMIA MOHATUMHBIN
annapat rpaHTOBOM NOALEPXKKM U BHECTM NPELNOXKEHMS MO €r0 COBEPLUEHCTBOBAHMIO. B pe3ynbTaTe M3y4yeHMs HOPMaTUB-
HbIX MPaBOBbIX AKTOB, NPAKTUKM NPUMEHEHMSI 3aKOHOAATENIbCTBA O FPAHTAaX aBTOPbI NPULLM K BbIBOAY O HEYLOBIETBOPU-
TEIbHOM KayecTBe IOPUAMYECKOrO CONPOBOXAEHNUS FPAHTOBOM noaaepku B Poccuun. B kavectse Mep, HamnpaBfeHHbIX Ha
noBblweHne 3hheKTMBHOCTM NPABOBOFO PEryIMPOBAHNS FPAHTOBbLIX OTHOLLIEHM, aBTOPbI NpeANaraloT pasaennTb NOHATUS
«rpaHTbI» U «BloaXeTHble cybcuannys, npeaycMoTpeTb B brogkeTHOM kopekce Poccuiickoit Mepepaumu oTaeNbHYO riaBy
«brOKETHbIE FPaHTbI», B KOTOPOM YCTAaHOBUTb MOHATUE, NOPSAOK NPeaoCTaBNeHns U GUHAHCMPOBAHUS FPAHTOB 33 CYeT
6100)KETHBIX CpencTs. [10 MHEHWIO AaBTOPOB, 3TU NPEANOXKEHWUS CMOTYT NOBbLICUTb PE3YNbTaTUBHOCTb FOCYAAPCTBEHHOM FpaH-
TOBOW nopaepxku B Poccuickon Mepepaumu.
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ABSTRACT
The article provides the study of the Russian legislation on grants funded through the budget. The relevance of
the research is due to the importance of grants in the development of human potential, stimulating innovative
and other activities, as well as the lack of an overall estimate of budget legislation on grants by the scientific
community. The aim of the article is to answer the following questions. First, whether state grant support in the
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Russian Federation is a special type of financing, or it is regulated by the general rules of budget or civil law.
Second, whether the financial legislation on grants contributes to the economic and social development of Russia
and to achieving grant objectives. Third, what proposals could increase the legal regulation of grant activities in
the Russian Federation. The authors used the scientific methods of formal legal and comparative legal methods,
generalization and modeling. They applied the method of comparative law to the legal regulation of grants in the
European Union and to the attempt to transfer this positive experience to the Russian legal system. The modeling
method helped the authors build a mocking mechanism for the legal regulation of grant activities in the Russian
Federation. The formal logical method allowed for evaluating the current conceptual framework of grant support
and making suggestions for improvement. Studying the regulatory legal acts and applying grant legislation by
the authors resulted in the conclusion that the quality of legal support for grants in Russia is unsatisfactory. To
improve the efficiency of legal regulation of grants, the authors propose to separate the concepts of “grants” and
“budget subsidies”; to provide a separate chapter “Budget grants” in the Budget Code of the Russian Federation
with the concept, procedure and grants funded through the budget. According to the authors, these proposals will
be able to increase the effectiveness of state grant support in the Russian Federation.

Keywords: grants; budget; Budget Code of the Russian Federation; European Union; funding; subsidy; donation; public
finance
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Ecau 06paTUTBCSI K UCTOPUM TPAHTOB, TO, KaK OT-
meyaet /.. [IpoBaamMHCKUIL, B pOCCUIICKOM IIpaBe
TPaHThI MOSIBUANUCH CPABHUTEIBbHO HEeJaBHO (TIPU-
MepHO B cepeauHe 90-x rr. XX B.). Torma HavaBmu-
ecsl B rOCyJlapCTBe cepbe3Hble MOIUTUIYECKIE, IKO-
HOMMYECKMe U COIMasibHble Tpeo6pa3oBaHMs CTa-
JIM IPMHOCUTD TIepBbIe Pe3YIbTaThl: ObIJIA B 0OIINUX
yeprax chopMupoBaHa HOBAsI 3aKOHOAATeIbHAS
6asa, mosIBMIAaCh CBOOOMHAS MHTErpalus ¢ 3apy-
GeXHBIMM CTpaHaMM MPaKTUUECKM BO Bcex cepax
SKU3HEHesITeNbHOCTU (HayKe, KyJIbType, 00pa3oBa-
HUU, UCKYCCTBe, ciopre U T.4.) [1].

B HacTosIee BpeMsi TPaHTOBas AesITeIbHOCTD
pPEeTyINpPYyeTCs HOpMaMM TPaKIaHCKOTO, GUHAHCO-
BOTO M aJIMMHMUCTPATUBHOTO IIpaBa B 3aBUCUMOCTH
OT MCTOYHMKA MMPeIOCTaBAeHUS IeHeXXHbIX CPE/ICTB.
ABTODBI ITOCTaBUIM Tlepen, c060¥ 3a1auy OlleHUTh
COBPEMEHHOEe TPaHTOBOE PEryIMpoBaHNe U BHECTHU
peJJiokeHus 10 ero COBepIIeHCTBOBAHMIO.

Bompoc o mpaBoBOii Ipupoae rpaHTOB paccMaTpu-
BaJICSI PAAOM MCCIeoBaTeseli, TeM He MeHee UX
BbIBOJbI HEOOHO3Ha4YHbI. A. A. KymapuroBa npu-
[171a K 3aK/II0YeHUI0, UTO SOTOBOPLI I10 IIPeOCTaB-
JIEHVIO TPAHTOB SIBJISIOTCS JOTOBOPaMM MIOKEPTBO-
BaHMS M COOTBETCTBEHHO HOCAT IPa’kgaHCKO-Ipa-
BOBOJ1 xapakrep [2]

Kak ormeuaer O.B. bengasckuii [3], poab rpaH-
TOBOJ cUCTeMbl GMHAHCUPOBAHMS [IJISI Pa3BUTUS
¢dbyHIaMeHTaNbHOI HayKM HEOLHO3HAUHO OLleHU-
BaeTcsl 1 3apyOeKHBIMU MccaeqoBaTenssmMu [4-7].

bnaromaTHyI0 IOYBY A1 CIIOPOB O MeCTe HOPM
0 rpaHTax B CUCTe€Me POCCUIICKOTrO IIpaBa Inpexno-
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CTaBJIsSIeT CaMO POCCUIICKOe 3aKOHOLATeNbCTBO, HE
obecrieunBalolee MOTHOIIEHHOE TIPABOBOE Perym-
pOBaHMe TPAaHTOBOI JesATelbHOCTU. B 'paxkpaHCKOM
KomeKce Poccuiickoit @egepaliuy CJIOBO «IPAHThI»
He UCIOb3YyeTCsl. YHUBEPCAJTbHOE MOHSITNE TPAaHTOB
BOOOIIle OTCYTCTBYET B pOCCUIICKOM IpaBe. MeroTcs
JINUIb HECKOJIBKO ero PasHbIX MHTepIIpeTanuii, mpu-
CITIOCOOJIEHHBIX 151 KOHKPETHBIX Leeii. Hampumep,
OZHO "3 HUX 3aKperieHo B cT. 2 PemepanbHOrO 3a-
KOHa oT 23.08.1996 N2 127-®3 «O Hayke u rocyzap-
CTBEHHO HayYHO-TEeXHUYECKOI oNnuTuKe». B HeM
IPaHThl paCCMaTPUBAIOTCS KaK YaCTHbIE leHeXXHbIe
" MHbIE CPeJICTBA, IIepeJaBaeMble 6€3BO3MeE3THO
1 6€3BO3BPATHO rpakgaHaMy U IOPUANIECKUMU
JINLIAMU Ha OCYIeCTBIeHMEe KOHKPETHBIX HAYYHBIX,
HAay4YHO-TeXHUUEeCKUX MPOrpaMm U MPOEKTOB, UH-
HOBAIlMOHHBIX TPOEKTOB, MPOBeieHe KOHKPETHbBIX
Hay4YHBIX UCC/Ief0BaHuit (CT. 2 3aK0HA). B TO ke Bpe-
M B CT. 16.2 Ha3BaHHOTO AOKYMEHTA YKa3aHO, UTO
B bopMe TPaHTOB IOITYCTMMA U rOCyJapCTBEHHAS
MoAgep>kKKa MHHOBAIMOHHOM eI TeTbHOCTH.

B ®epepanbHoM 3akoHe oT 11.08.1995 N2 135-D3
«O 6/1aroTBOPUTENIBHOI MeITeTbHOCTY U O6POBOJIb-
yecTBe (BOJIOHTEPCTBE)» YIIOMMUHAETCS 0 61arOTBO-
PUTENbHBIX TPAHTAX KaK hopmMe 61aroTBOPUTENbHBIX
MOXXePTBOBAHUI, IPeNOCTaBIsSIeMbIX IpaXkgaHaMU
U OPUANYECKMMMY JIUIAMU U HOCSIIIUX IleJeBO Xa-
pakTep (cT. 15 3akoHa). Tak, B Poccuu B HacTosimee
BpeMs JOCTaTOYHO MHOTO TPAaHTOB OpraHM3yeTcs 3a
CYeT YaCTHBIX 6J1arOTBOPUTENbHBIX POHIOB. OmHMI
U3 caMbIX M3BeCTHBIX QOHABI EneHsr u leHHagus
Tumuenko, Bnagumupa IloranmuHa'. MHOTro rpaHTOB

! CM., HarIpuMep, TPaHThI OT 6;1aroTBOpUTENbHOTO hoHAa Ene-
Hbl U TenHaaus Tumuenko. URL: http://timchenkofoundation.
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BBIJEJISIFOTCSI MEXXIYHAPOIHbIMM OPraHU3alusIMU.
TocymapcTBeHHAs MOAAepsKKa pasIMUHbIX BUTOB

IesITeIbHOCTM C TIpUMeHeHMeM YKa3aHHO GopMBbl

(bUHaHCMPOBAHMS TAKKe aKTUBHO OCYIIECTBIISETCS

B Poccuu. Hanpumep, o6beM GIOIKETHBIX CPEICTB,
BBIJI€JIEHHBIX HAa HAyUHbIe ITPOEKTHI B (POpMe rpaHTOB

yepe3s OemepanbHOe Ol0IKeTHOE yupexkaeHue «Poc-
cuiickuit Goua PyHIaMeHTaTbHBIX UCCIeTOBaAHMUII»
cocraBui: B 2016 r.— 9,9 muipg py6., B 2017 r.— 10,0

miipr py6., B 2018 r.— 19,1 muipn py6.2 O61mast cymma

IPAHTOB I10 Pa3HbIM HAIlpaBieHUsIM B peepasbHOM

6roaskeTe 6bia mpegycMmorpeHa B 2016 r. B pas-
mepe 18,0 mupn py6., B 2017 r.— 23,6 mupg pyo.,
B 2018 r.— 38,6 mupnm py6., B 2019 r.— 30,6 Mipn,

py6.3 COOTBETCTBEHHO, €CTh OCHOBAHMS I10JIAraTh,
YTO IPAaHThI JO/IKHBI ObITH IPM3HAHbI ITOJTHOIIEHHOI]

KaTeropuei GMHAHCOBOTO MpaBa.

T'paHThI B PoccuM MMEIOT MECTO ObITh KaK 3a CUeT
OI0IKETHBIX CPENICTB, M UX IIpejIaraeTcs MMeHOBATh
«BI0MIKeTHBIE TPAHThI», TAK U 34 CUET YaCTHBIX (He-
roCcymapCTBEHHBIX) CPEICTB. BTopble MOKHO 060-
3HAUYUTh IIOHITUEM «UaCTHbIe IPaHThI». Mccaemo-
BaHMe MpaBuJI, MOPSIAKOB U 1leJielt IIpelocTaBIeH s
IPAHTOB ITPMUBEJIO aBTOPOB K BBIBO/Y, UTO YACTHBIE
U OI0[IKETHBIE IPAHTHI MMEIOT Pa3/IMUHYIO IIPABOBYIO
MIPUPOIY U OOJIKHBI PETYJIMPOBATHCS PA3INUHBIMU
oTpacIsiMu IpaBa. Tak, eciy peub UIeT O TPaHTax 3a
CYeT YaCTHbIX (PMHAHCOB, X IIPABOBOI PeKUM A0JI-
SKeH OTIpeNe/siTbCs HOpMaMy IpaskaHCKOTo IpaBa.
Eciu ske rpaHThl IPegoCTaBIISIIOTCS U3 OI0/I)KETOB
GIOIKeTHOV cucTeMbl PD, OHM OOKHBI peryiau-
poBaThCs HOpMaMy (MHAHCOBOro mmpaBa. OmHaKo
M B TO, U B IPYTOii 06/1aCTAX MpaBa HaGII0MAI0TCS
CyIIecTBeHHbIE TTPOOEIbI, eCTM He CKa3aTh IIPaBOBOI
BaKyyM B perjiaMeHTallyy TPaHTOBBIX OTHOIIEHWUIA.

org (mara o6pamenusi: 30.03.2020). I'paHThI OT 61arOTBOPU-
TenbHOTO GoHma Bnagumupa I[Moranmua. URL: https:/www.
fondpotanin.ru (mara o6pamenusi: 30.03.2020).

2 OpuumanbHbiii caiiT GenepaabHOrO GIOIYKETHOTO yUpexkie-
Hus «Poccuiickmit o byHIaMeHTaTbHbIX UCCIETOBAHMI».
OTyeThl O pesyabTaTax AesitelbHOCTY PODU u ucnonb3osa-
HUM 3aKpEeIUIEHHOTO 3a HUM (efepayibHOTO MMYIIECTBa 3a
2016, 2017, 2018 rr. URL: https://www.rfbr.ru/rffi/ru/news_
events/o_2095203 (mata o6pamenusi: 12.08.2019).

5 06001IeHNe aBTOPOB M0 aHaIM3y [JaHHBIX Qeaepaib-
HbIX O10mkeToB 3a 2016-2020 rr. ®enepanbHble 3aKOHBI OT
14.12.2015 N2 359-03 «O denepanbHom 6Giomkete Ha 2016
rom»; ot 19.12.2016 N2 415-03 «O demepasbHOM OrOIKETE
Ha 2017 ropm u Ha nna”oBbIil nepuog 2018 u 2019 rogos»; oT
05.12.2017 N2 362-®3 «O demepanpHOM G10mkeTe Ha 2018 rop,
u Ha 1iaHoBbii nepuog, 2019 u 2020 rogos»; ot 29.11.2018
N2 459-D3 «O denepanbHoM 6r0mKeTe Ha 2019 rog U miaHo-
Bbiit mepuon 2020-2021 romos». OduiinaabHbIii MHTEPHET-
ropras rnpaBoBoi nHbopmamn. URL: http://www.pravo.gov.
ru (gata obpamenns: 30.01.2020).
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B paMkax JaHHOTO HAay4YHOTO MCCAedOBaHUS
obpaTuM cBOJI B3rAAA Ha (MHAHCOBO-IIPABO-
BYIO COCTaBJSIOUIYIO TPAHTOB. [IJIs 3TOr0 paccMmo-
TPUM poccuiickoe 610IKeTHOe 3aKOHOIaTeIbCTBO
O rpaHTax M IMOIbITaeMCsI OTBETUTh Ha BOIIPOC,
CITOCOOCTBYET JIX €r0 COCTOSIHVE S9KOHOMMUUECKOMY
" collMaJibHOMY pa3BuUTUio Poccuu, pocty uenose-
YyeCKOro IoTeHIIMana.

ITepBas mpobseMa, ¢ KOTOPO¥ CTOAKHYINCH aB-
TOPBI, 3aK/II0YAaETCSI B TOM, UTO HY B OJTHOM HOP-
MaTMBHOM aKTe He BbIJleJIeHbl 1[eJi TOCyAdapCT-
BEHHOJ TPaHTOBO MoAgepXKu. [y cpaBHeHUS,
B ®uHaHCOBOM periameHTe EBpoIeiickoro corwsa
(ct. 180) 4eTKO YyCTaHOBJIEHO, UTO TPAHTHI MOTYT
OBbITH IPUCYKIEHBI A1 GUHAHCUPOBAHUS MePO-
MIPUSATHUS, TPU3BAHHOTO ITIOMOYb B AOCTMKEHUMN 11eTU
MoAUTUKY EBpocoro3a, 6o a1t GuHaHCUPOBAHUS
(yHKIIMOHMPOBAHMS OpraHa, LIeJIblo JesTeIbHOCTHU
KOTOPOTO SIBJISIETCS MOAMepKKa IMoMnTuKM EBpoco-
103a. YCTaHOBJIEHME IIPMOPUTETOB B UCIIOIb30BaAHUM
My6IMYHBIX (GMHAHCOB ITO3BOJISET M36€KaTh PaCIIbl-
JleHusI GI0KEeTHBIX PECYPCOB M OPTaHM30BaTh OoJee
3¢ dekTUBHOE UX MCTIONb30BaHME. TaKMM 06pPasoMm,
roJjiaraeM, 4YTo ¥ B OI0[KETHOM 3aKOHOAATEeIbCTBE
Poccuy mOKHBI GbITH BhIZIEIEHBI 1IeJIeBble OpUeH-
TUPBI GI0IKETHOI Mo e psKKM. TAKOBBIMMU CIedyeT
MIPU3HATh IPUOPUTETHI COLIMATBHO-IKOHOMMUUECKOTO
passuTus Poccuiickoi @enepaiinm, 3akperjieHHble
B IOKyMeHTax liejernojaraius, nepeueHb KOTO-
poIxX OaH B CcT. 11 ®enepanbHOro 3akoHa 28.06.2014
N2 172-®3 «O cTpaTermueCckoM MJIaHMPOBAHUU
B Poccuiickoit ®emepanum». K HuM, B TOM 4uucie,
OTHOCSITCS exkerogHoe nociaanue [pesungenra Poc-
cuiickoit ®egepaiuu OegepanbHomy Cob6paHNUio
Poccuiickoit @egepauum, CTpaterus cOumaabHO-
9KOHOMMYECKOTO0 pasButus Poccuiickoit @enepainn.
Kpome Toro, curTaem Ba>KHBIM HOPMATUBHO OI'PaHM-
YUTh 06/1aCTh, B KOTOPOJi MOKET IPeIoCTaB/ISIThCS
rocygapcTBeHHas IpaHTOBAast IOMOIIb, chepamu
KYJIbTYPBI, UCKYCCTBA, HAYKM U ob6pa3oBaHus. Ta-
KO1 BbIBOZ, cienyeT U u3 degepanbHOro 3aKOHa OT
29.11.2018 N2 459-®3 «O denepajbHOM OIOIKETE
Ha 2019 rog u nnanoBbil nepuog 2020-2021 ro-
JIOB», B KOTOPOM ITpelyCMOTpPEHbI 'PaHThl UMEHHO
Ha 3Tu 1ean?.

B BrogsxeTHOM Kopekce Poccuiickoii @enepauun
CJIOBO «I'PaHTbI» YIIOMMHAETCS ISITh pa3, Ipu 3TOM

4TIpaBOa, B HeM I'PaHThI MIPEIOCTAB/ISIOTCS TaKKe B 06/1aCTH
CpeJliCTB MacCOBOM MHGOPMAIIM, OMHAKO TaKMe TPAHTHI OYAYT
MPOTMBOPEUNTD NPUHLUITY He3aBucumoctu CMU.
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B HEM HeT HMU OIpezeneHnsI TPaHTOB, HU 6a30BOTO
MMPaBOBOTO PeryIMpoBaHus MOPsAKA UX TPefoCTaB-
JieHus u pacxomoBaHusa. Kpome Ha3BaHHOTO UCTOY-
HMKa, TpaHTaM MOCBSIeHbl TocTaHoBNeHKe [Ipa-
BuUTeabCTBa Poccuiickoit @enepanuu ot 27.03.2019
N2 322 «0O6 o6uux TpeboBaHMUSIX K HOPMATUBHBIM
MPaBOBBIM aKTaM ¥ MYHULIUIIAJIbHBIM TPAaBOBBIM aK-
TaM, YCTaHaBAMBAIIMM MOPSIOK IIpeloCcTaBIeHUs
IPaHTOB B (hopMe CyOCHamii, B TOM UMCIIe TTPeIOCTaB-
JiieMbIX Ha KOHKYPCHOJ OCHOBe» (Jiajiee — IocTa-
HoBjeHue IIpaBurtennpcTBa N2 322), a Takke IpuKas
MunucrepctBa punancos Poccuiickoit degepanumu
oT 21.12.2018 N2 280H «O06 yTBeps>KIeHUM TUITOBBIX
¢bopm cornamenuit (IOroBOpoB) o IpegocTaBjie-
HUM U3 demepaabHOro O6I0aKeTa rpaHTOB B hopMe
cybcuauit B COOTBETCTBUM C ITYHKTOM 7 CTaTbu 78
U OyHKTOM 4 ctaTbyu 78.1 BroakeTHOTro Kozekca
Poccuiickoit ®epgepanum» (mpumensiercst ¢ 2019 r.).

[IpoaHanmM3upyeM copepkaHyue Ha3BaHHbBIX HOP-
MaTMBHBIX aKTOB U MOTbITAEMCS BbIBECTU MTOHSITHUE
IPAaHTOB B OI0AKeTHOM ITpaBe Poccun. 13 craTeit 78
1 78.1 BromxkeTHOro Kogekca Poccuiickoit demepannu
cJleyeT, YTO TPAHTHI MPEJCTABIAIOT C060i1 pa3Ho-
BUIHOCTDb CYOCUIMIA. B 3TUX JOBOTHHO 06'bEMHbBIX
CTaThsIX KOAEKCa IPaHThl YIIOMMHAIOTCS TOABKO B II. 7
ct. 78 m . 4 c¢t1. 78.1. Tak, B 3TX IMMYHKTaxX CKa3aHoO,
YTO «B 3aKOHEe (pemeHnm) o 610/IKeTe MOTYT IIpej -
yCMaTpUBAThCST 6I0AKETHBIE aCCUTHOBAHMS ... HA
IpeoCTaB/ieHNe TPAHTOB ... 8 popme cybcuduli».
COOTBETCTBEHHO, IPAHThI — 3TO GIOKETHBIE aCCUT-
HOBaHMS B popme CyOoCUIMIA.

Kak n3BecTHO, B BrogskeTHOM Komekce PO mnpef-
YCMOTPEHO JIBa BUa Cyocuamii, obmagammux ad-
COJIIOTHO Pa3HO CYIIHOCTHIO U perjiaMeHTalmei:

e cybcunuu, npepcTaBisiomme coboit Gop-
MY MEXOIO)KeTHBIX TpaHCHEPTOB U BbIe/sIeMble
6I0IKeTaM IPYroro ypoBHS («MEXOIOIKeTHBIE CY0-
cunun» — Ipum. asm.);

e cybcuauu, mpegocTaBiisieMble GU3UUECKUM
U IOPUANYECKUM Nunam («O0akeTHbIe Cy6CH-
nouu» — Ipum. agm.).

DTO 0OCTOSITENBCTBO 3aYaCTyI0 BHOCUT ITyTaHUITY
B IIPUMEHEHUM MOJ0XEeHUI BIOIKeTHOro KOAeK-
ca P®. Hamie ncciegoBaHue MOKa3bIBAeT, UTO U3
GIOMKETHBIX CYOCUINIT HEO6XOAMMO BBIIETUTD UX
oTHenbHYyI0 GopmMy — rpaHThl. Ha camom peie, BU-
IIOB OIO/IKETHBIX CyOcuauii Topasmo 6ombiie. IToutn
KaXbiit myHKT CT. 78, 78.1 BK P® kacaeTtcs pa3HbIX
BUAOB OIOIKETHBIX CYOCUIMI M HOCUT XapaKTep
crielMaabHbIX (a He 001KXx) HopM. Hanmpumep, . 1-3
CT. 78 ompedensioT MPaBoOBOI PeXXuUM CyoCcuamit
MTPOU3BOAUTENSIM TOBApOB, paboT, YCIIYT B IE/ISX
BO3MeIleHNs] HeJJOTIOJyYeHHbIX JOX0I0B; 1. 4.1 —
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MIPaBOBO PEXUM CyOCUINIL TUIlaM Ha BO3MeEIeHN e
3aTparT Mo yIjiaTe TaMOKEHHbIX MjaTexei; n. 7 —
cy6cuanii B popMme rpaHTOB; 1. 8-8.4 — cybcumnit
Ha OCyIlleCTBAeHNe KaluTaJIbHbIX BIOXEHUII U T. 1.

Ncxons U3 cka3aHHOTO, aBTOPbI MIpeaJiaramT
BBIZIEJIUTh B OI0JI)KETHOM 3aKOHOAATe/JIbCTBE MOHS -
THe «OI0IKeTHbIe TPAHThI» U TaTh eMY Ceayioliee
oIpeneeHye: OI0KeTHbIe I'PaHThl — 3TO 6e3B03-
Me3IHble, 6e3BO3BpaTHBIE, LieJIeBbIe JeHEeKHbIe CPe-
CTBa, IIpeOCTaB/IsseMble 13 OGI0IKeTOB GI0IKeTHOM
cuctemMbl PO Gpu3MueckKUM U IOPUANYECKUM JUILAM
IIJIs peaiM3aly IPOEeKTOB HEKOMMepPUeCKOTo Xa-
paKTepa, COOTBETCTBYIOIIMX NOCTUKEHUIO 1Ieseli
COLIMaabHO-39KOHOMMYECKOTO pa3BuTus Poccuu,
3aKpervieHHbIX B JOKYMeHTax CTpaTernueckoro
IUIAaHVPOBAHMS.

V3 aHa/m3a Ha3BaHHBIX Bblillle HOPMATUBHBIX UCTOU-
HMKOB MOYXKHO BbIBECTY HECKOJIbKO XapaKTepUCTUK
OI0KEeTHBIX I'PaHTOB. Tak, U3 HUX CJIETYeT, UTO:

e 2paHmonoayuamenamu MOryT ObITb OPUIN-
yecKue JuUlla, MHAMBUAYaATbHbIe IpefIpuHMMaTe-
nu v busudeckue auia (3a UCKIIOUEHMEeM Ka3eH-
HBIX YUpEXIEeHUN);

e TIpaBOBOE peryaupoBaHyue IPaHTOB, MpeJo-
CTaB/ISIEMbBIX CyObEKTaM IpeanpuHUMAaTeTbCKOI
eI TeTbHOCTU U HEKOMMepUYeCKUM I0pUAUUYeCKUM
JUIAaM ¥ MHBIM Cy6beKTaM, COCPeOTOUEHO B pas-
HbIX cTaThsiX BK PO 1 nMeeT HEKOTOpbIE pa3anuns;

e TIOPSIIOK MpefoCcTaB/ieHus: OTHOeNbHbIX TPaH-
TOB omnpepesieTcs penieHusimu IIpesupenta Poc-
cuiickoit ®egepanuu, [IpaButenbctra Poccuii-
CKoM @emepanuy, BeICIIETO JOIKHOCTHOTO JINIA
cyobekTa Poccuiickoit ®enmepanim, BbICIIETO MC-
TOJIHUTEJbHOI'0 OpraHa rocygapCTBEHHO BIacTU
cybpekTa Poccuiickoii demepaium, MeCTHON agMu-
HUCTpaILUN;

e B CJIyuyae eCjay B 3TUX pellleHUsIX He TpeJyc-
MOTpEeH TaKoii NOpPSA0K, OH YCTaHAaBJIMBAETCS CO-
OTBETCTBEHHO HOPMAaTUBHBIMM MPABOBbIMU aKTa-
MM YKa3aHHBIX B IpeIbIAyINeM ab3ale cyobeKTOB.
[Tpu 5TOM laHHbIE aKThI JOKHBI COOTBETCTBOBATD
o6muM TpeOOBaHUSAM, YCTAHOBJIEHHBIM [IpaBu-
TeJIbCTBOM Poccuiickoit @emepaiinu;

e TPAHTHI MOTYT MPEAOCTABISATHCS Kak Ha KOH-
KYpPCHOJ1 OCHOBE, TaK 1 6e3 TaKOBOIA.

B cT. 21 BrogxkeTHOoro KomeKkca Poccuiickoit ene-
pauuy BbifeneHa crelaabHas MOoATPYIa pacxoioB
O10KeTOB OI0KeTHOI Knaccupukanum PO «IIpeMun
U 2paHmol», KOTOPask BXOAUT B rpy1ny «ColuaabHoe
obecrieueHue ¥ MHbIE BHITIIATHI HAceleHUo». I3 Hee
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BUAHO, UYTO I'PaHThI IOPUIMUECKUM JIUI[AaM COOCTBEH-
HYI0 TIOATPYIINY PacX0J0B He UMEIOT U He TOHSTHO,
K YeMy OTHOCSITCSI.

CucremaTmueckoe TOJIKOBaHME HOPM BrofiskeTHO-
ro Kogekca P® o 610[IKeTHBIX CYOCUIUSIX TTO3BOSIET
I06aBUTh K CKAa3aHHOMY BbIIIIe C/IeAyIONIye CyIie-
CTBEHHbBIE 3JIeMeHTHI 6I0/I)KETHBIX TPAHTOB:

e TPAHTHI HEKOMMepUeCKUM WOPUANYECKUM
JINITAM OTHOCSITCSI K GI0[[KETHBIM aCCUTHOBAHMUSIM
Ha OKa3aHue rocyAapCTBEHHbIX (MYHUIIUTIATbHBIX)
yCIIyT (BBIMOMIHEHME paboT), B TO BpeMs KaK IpaH-
Thl MHBIM CY0'beKTaM OTHOCSITCS K OIOAKETHBIM
ACCUTHOBAHMSIM Ha MpenocTaBieHue Cyocuamin
IOPUANYECKUM JINIAM [3a UCKITIOUEHMEM CYOCUImit
rOCyAapCTBEHHBIM (MYHUIIUIIAJbHBIM) yUpeXIe-
HUSAM|, UHOUBUAYAJIbHBIM NIpeINIPUHUMATENSAM,
dbusmuueckum aumam (ct. 69, 69.1 BK P®), uto, 10
MHEHUIO aBTOPOB, NIPeJICTaB/ISIETCS HEJIOTUUHbBIM

e TPAHTOIIONyYaTeIN He AOJKHBI MMeThb IIPOC-
pOYEeHHO (HeyperyJIMpoOBaHHOI) 3a40/)KEHHOCTH
10 leHeXXHBbIM 0053aTe/bCTBAM Mepel COOTBET-
CTBYIOIIUM ITyOGIMYHO-TIPAaBOBbIM 06pa3oBaHueM
(. 17 cT. 241 BK PD);

e TIpeTEeHAEeHTHhl HA TPAHThI HE MOTYT SIBJISTh-
CSI MHOCTPAHHBIMM IOPUANYECKUMU JIUILTAMU 160
pPOCCUNCKUMU OPUANYECKMMU JIULLAMU, B YCTAB-
HOM (CKJIaJ,OYHOM) KamuTajae KOTOPBIX 40/ y4a-
TS oUIOPHBIX KOMIIAHUI B COBOKYITHOCTMU IIpe-
BbimaetT 50% (1. 15 ct. 241 BK P®);

e C IMOJyYaTEeJSIMU TPAHTOB B 00sI13aTEILHOM
MOpsgKe 3aK/JKYaeTCs coriameHue (4OTroBOp),
(opma KOTOpPOro yCTaHABIMBAETCS COOTBETCTBYIO-
MMM (MHAHCOBBIM OpPTraHOM (Hampumep, TUITOBast
dbopma nJis rpaHTOB, IIpeOCTaBAsIeMbIX U3 dee-
pajibHOrO GI0[KeTa, yCTAHOBJIeHA IpuKa3zoM Mu-
HUCTepcTBa puHaHCcoB PD);

e 00s13aTeJIbHBIM YCIOBMEM JTAHHOTO COTJIallle-
HUS SIBISIETCS MPefoCTaBieHe TpaHTOoIoay4da-
TejieM MpaBa HA IPOBeJEeHNEe B OTHOIIEHN HEeTro
MepoTIpUSITUiA GMHAHCOBOTO KOHTPOJISI B YaCTU CO-
GIII0IeHUST 1IeNIelt U YCJIOBUIA MCIIOb30BaHMS TpaH-
Ta (cT. 78, 78.1 BK P®);

e [IJIS TPAHTOIIONyYaTesel JOIKHA OBITh Ipej -
yCcMOTpeHa 06513aHHOCTh BO3BpaTa CPeCTB, UC-
MOJb30BAHHBIX C HAPYIIeHMEM MOpsaaKa (JaHHas
006s13aHHOCTb ITOYEMY-TO He 3aKpellyieHa B OTHO-
LIeHMY HeKOMMepUeCKUX OpraHMU3aluili — noayda-
TeJieil rpaHToB). [Ipuuem nociegHee MpaBUiIo Mpsi-
MO HUTJe He 3aKpeIlljieHO, a JO/DKHO BKJIKUYAThCS
B MOPSIAOK MPefoCTaBIeHus OTOEeIbHbIX TPAHTOB.

Ecau oumenuts cratbu BK PO, mocBsmieHHbIe
TpaHTaM, C TOYKM 3peHUs MPaBUI OPUAUUYECKON
TEeXHUKU, TO MOKHO 3aMeTUTh YaCTUUHOE COBIIA-
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IeHue (Oy6nMpoBaHMe) MOJOKeHUi cT. 78 u 78.1
O TpaHTax.

I[ToctanoBneHue IlpaButenbctea PO N2 322,
yCTaHaBIMBalonee Tpe60BaHNUsI K HOPMAaTUBHBIM
MpaBOBBIM aKTaM, B COOTBETCTBUM C KOTOPbIMU
MpeaoCTaB/SIOTCS TPAHThI, JOTIOAHSIET XapaKTepu-
CTUKY TPAHTOB, NaHHYI0 B BK PD, B He3HauuTEb-
HOV cTeneHu. OrpOMHOE KOJMYECTBO pelleHuit
OHO OCTaBJIsIeT Ha OTKYM OTHe/bHbIX MOJT0KEeHU
O MpenoCTaBJIeHUM KOHKPETHbBIX TpaHTOB. Hampu-
Mep, 9TO KacaeTcs TakKUX BaXXHbIX MOMEHTOB, KakK
MmopsifKa pacuyeTra pa3mepa rpaHTOB, CPOKOB IO-
Jauyyu ¥ pacCMOTpPEeHMS 3asIBOK, MOpsiaKa oT6opa
rpaHToOIIONy4YaTenei, criocob6a GpMHAHCUPOBAHUS
TpaHTOIONyYaTe s (aBaHCUPOBaHMe MO0 MIaTeXN
1Mo (axkTy BbIIOIHEHMS), MOpSAKa U GOPM OTUeT-
HocTu U np. Kpome Toro, moctraHoBieHne N2 322
YCTaHaBAMBAET JIUIIb «06IIMe TPe6OBaHMSI» K HOP-
MaTUBHBIM NIPAaBOBbIM aKTaM O MpeAoCTaBJIeHUNU

rPaHTOB, @ He K CaMOJ I'paHTOBO AesSTeIbHOCTHU
U K IOpSIAKY 61oakeTHOTO prHaHCHMpoBaHus. Hu-
BeJIMpyeT 3HAUMMOCTD JAaHHOTO AJOKYMEHTA elle
¥ TO 06CTOSITENIbCTBO, UTO 3aUKCUPOBAHHbIE B HEM
o61e TpeboBaHMS He paCIPOCTPAHSIIOTCS Ha I10-
PSIIKY TIPeIOCTaBIEHMSI TPAaHTOB B (hopMe CyoCcuamii
u3 pemepanbHOTro 610/KeTa, GIOIKETOB CYObEeK-
ToB Poccuiickoit demepanyiy, MeCTHbIX OI0IKeTOB,
ompeeseHHbIe PeIIeHUSIMY, IPeTyCMOTPEHHbBIMU
a63.11m.7cT. 78 M a63.1 1.4 cT. 78.1 BK P®. To ecTh
ecjIu MmpaBuiia IpeaoCTaBIeHNsI OTOe/bHbIX BUI0B
rPaHTOB YCTAHOBJI€HBI B KOHKPETHBIX PeIIeHUIX
0 MPeIoCTaBAeHUNM 3TUX TPAHTOB, JaHHbIE TTpaBMIa
MMEIOT IIPUOPUTET Iepes 00IIMMY TPe6OBaHUSIMU,
3aKperyIeHHbIMM B IIOCTaHOBJIeHUY [IpaBUTENbCTBA
N2 322. CoOTBeTCTBEHHO, JaHHOe ITOCTaHOBJIeHMe
MIPUMEeHSIeTCs IO «OCTaTOYHOMY IIPUHIIMUITY». ITO
TOBOPUT O TOM, UYTO OCYIIECTBJSIETCS «MeCTHUYEe-
CKOe» y3KOHaIIpaBJIeHHOe IIPaBOBOE peryanpoBa-
HMe IO, KasKAbIN TPAHT, IPY 3TOM HUKAKMUX OOIINUX
Tpe6oBaHMIt K IPAaHTOBOMY (GMHAHCUPOBAHMIO He
CYyILIeCTBYeT.
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Tem He MeHee nocTaHOBJeHMe [IpaBUTeNbCTBA
P® N2 322 BCce-Takyu COOEPKUT HECKOIBbKO BasKHbIX
IOTIOJIHEHMI O TpaHTax. B HeM, B 4aCTHOCTH, yCTa-
HOBJIEH 3aIpeT Ha ABOJHOe (MHAHCUPOBaHMe OIHO
U TOV Xe esTeJbHOCTU. B 11. 4 cka3aHo, UTO «y4acT-
HMK 0TOOpa He MoJiyyaeT B TeKyileM (pMHAHCOBOM
rony Uau Ha AaTy, onpene/ieHHYI0 IPaBOBbIM aKTOM,
cpencrBa U3 GOIKeTa, U3 KOTOPOro INIAHUPYETC s
npemocTaBjeHNe I'PaHTa, B COOTBETCTBUM C MHBI-
MM TIPaBOBbIMM aKTaMM Ha 11eiM, yCTaHOBJI€HHbIE
IIPaBOBBIM aKTOM». B 00IIMX TpeOOBaHUIX TaKKe
YKa3aHO, YTO YUYaCTHMK OTOOPA, SIBJISIIONIUIACS I0pU-
OU4YeckKuM JUIIOM, Ha JaTy, olipee/ieHHYIO Mpa-
BOBBIM aKTOM, He TO/KeH HaXOOUThCS B IpoIiecce
JIMKBUIAIMY, DAHKPOTCTBA, a yUaCTHUK 0THOPA, SIB-
JISIIOMIUIACSA UHAVBUAYIbHBIM TIpeIIpUHMUMATEIEM,
He TO/IKeH MPeKpPaTUTh OesITeJbHOCTh B KaueCcTBe
UHIOUBUAYAJIbHOTO MpeATIpyuHUMAaTeNs. 3aC/y>K1uBaeT
BHMMAaHMS M. 5 mocTtaHoBienus [IpaBurenbcTBa PO
N2 322, B KoTOpOoM c(hOpPMYIMPOBAHO CIIOPHOE IT0JI0-
’KeHMe 0 TOM, UTO JOIOJHUTEbHbBIM TpeboBaHeM
K YYaCTHUKY 0T60pa — GI0IKEeTHOMY MJIM aBTOHOM-
HOMY YUpeXIeHUI0 — SIBJIsSIeTCs MpeoCcTaBjieHe
OT €T0 yupenuTess corjacus Ha y4acTue B oToope,
odopMIEHHOTO Ha GJaHKe yuypeauTeJs, B caydae
eIy OH caM He SIBJISIETCS TeM OpraHoM, KOTOPbIH
MMPOBOJUT KOHKYPC.

ITpoBeneHHbI aHAIN3 CBUIETEIbCTBYET O TOM, UTO
rpaHTaM B ¢pMHAHCOBOM 3aKOHOATeIbCTBE YIesi-
eTcs KpajiHe Majio BHMMaHMs. MeXXIy TeM Jaske U3
3TOTO BechbMa MOBEPXHOCTHOTO MIPaBOBOTO pery-
JINPOBAHMS I'PAHTOBO NesITeTbHOCTY MOKHO CJie-
JIATh BBIBOJI, YTO TPAHTHI KaK (popma 6I0IKeTHOTO
dbuHaHCUMPOBaHUS (TOCYHAPCTBEHHO MO e PSKKI)
IOPUANYECKUX U GU3UUECKUX JTUI UMEIOT PSM, OT-
JIMYUTENbHBIX MPU3HAKOB, MO3BOJISIOINUX 060-
COOGUTh UX OT GIOMKETHBIX CYOCUINUI, a TAKXKe OT
YaCTHBIX TPAHTOB.

Bo-mepBbix, cy6cuaum mmpeamonaraoT codum-
HAHCHMPOBaHMe PacXolOB, B TO BpeMsI KaK IPAHThI
MOTYT ITOKPBIBATb 3aTPAThI MX ITOIyUYaTeNeli B MOoJI-
HOM o0beMe.

Bo-BTOpBIX, GONBIIMHCTBO GIOMKETHBIX CYOCUANIA,
npenycMoTpeHHbIX CT. 78, 78.1 BK PO, HamnpaBJie-
HbI Ha BO3MeIeHMe YKe TOHEeCEHHBbIX PAaCX0I0B
rosiydareseii, TpaHThI )Ke MPea0oCTaBIISIOTCS IS
burHaHCHUpOBaHMS KaKOIi-TMO0 AesITeIbHOCTY Ha

oymyiiee BpeMs.
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B-TpeTbux, BoigeneHMe 6I00KeTHBIX TPAHTOB
B OT[EJIbHYIO KATEIrOPUIO ITIOMOTJIO 661 060COOUTH UX
B OI0KeTHO KitacCuPURAIIUK U YCTPAHUTD ITyTaHU -
11y B 3aKOHOJATeJbCTBE 10 BOIIPOCY O TOM, K KAKOMY
BUIY GIOJI)KETHBIX aCCUTHOBAHMI OHM OTHOCSITCS.
HanmomHMM, UTO B HacCTOsIIee BpeMsI OHM OTHECEHbI
OHOBPEMEHHO K ABYM BUIAM OIOAKETHbBIX aCCUT-
HOBaHMIL. [IONOJHMUTEIbHOE OT/INUME OI0IKe THBIX
TPAHTOB OT YACTHBIX BUJMUTCSI B OTPAHMUYEHUN 11esieil
MpenocTaBaeHus GI0IKeTHBIX TPAHTOB, IIPecIeno-
BaHUM rOCyIapCTBEHHOTO (ITy6IMUYHOTO) MHTEpeca
B UX npemoctaBieHun. 0co60 moguepKHeM HEKOM-
MepUYeCKui XxapakTep rpaHToOB. YacTbie TpaHTHI OT-
JINYAIOTCS OT OI0[IKETHBIX TEM, UTO CTPOSITCS HA
OCHOBE MIPUHITUIIOB CBOOOIBI JOTOBOPA M PABEHCT-
Ba CTOPOH MPAaBOOTHOIIIEHN, YTO He TIPUMEHMMO
K GI0[IKeTHBIM IPaHTaM.

OpHako U B ciiy4yae, ecjiy TOUKa 3peHus aBTOPOB
006 0c060iJ1 Ipupoe «OI0IKEeTHBIX» IPAHTOB OymeT
ycJIblllIaHa 3aKoHOoaTeseM, U B cJiyuae, eIy TPaHThI
ocTaHyTcs GopMoOii GIOAKEeTHBIX cybCcuanii, poc-
CUCKOe IPaHTOBOE PeryaupoBaHye JOKHO ObITh
CyIIeCTBEHHO MOJepHU3UPOBAHO.

ITaHHOe MHEeHMEe MOXKHO IMOATBEPAUTD OOLIMPHOIA
MMpakTuKoi EBpormeiickoro coiosa. 'paHThl HE06X0-
OUMO CUUTATh BaXXHOM COCTABJSIONIEN PA3BUTHUS
3koHOMMKM EBporibl. OHM UMEIOT 11e/Ibl0 CTUMYJIN -
poBaHMe pa3paboTKy U BHeAPEHUS KapaAUHaIbHO
HOBBIX Uei U pellleHUH B TeX OTPaCsIX, KOTOpbIie
ompejesieHbl Kak MpUOpUTEeTHBIE AJis1 EBpocoiosa.
Tak, B HacTosllee BpeMs B EBpoIeiickoM cor3e
IeicTBYIOT nopsaka 20 mporpaMm, B COOTBETCTBUU
C KOTOPBIMM MPEeIYCMOTPEHO (PMHAHCUPOBAHME U3
61omxkera EC B popme rpaHTOB®. AHAIMU3 3aKOHO-
JaTenbCTBa EBpoCOi03a 0 rpaHTax MmokKas3blBaeT ero
BBICOKYIO ITpopaboTaHHoCcTb. O6paiaeT Ha cebs
BHMMAaHMe yCTPEMJIEHHOCTb €BPOIIEeiiCKOT0 3aK0-
HoOAaTess K peryaupoBaHMIO MebUuaillinX AeTanen
TAaKOTro ByUAa GI0IKETHOTO (GMHAHCUPOBAHMUS, KAK
rpaHToBOe. Heo6X0AMO OTMETUTB, UTO IIPABOBBIX
akToB EBpoCOI03a, KOTOpbIe ObLINM ObI ITOCBSIIEHbI
MMEHHO MOPAIKY OI0IKeTHOro GUMHAHCUPOBAHUS
MOCPeJCTBOM IPaHTOB, HET.

3akoHomaTeabCTBO EBpoOCoO3a, Tak Xe, Kak
¥ POCCUIICKOE, CTPOUTCS 10 MIPUHIIUITY «OT 061eT0
K 4aCTHOMY» ¥, COOTBETCTBEHHO, YCTaHABIMBAET:

o 00IIMe MmpaBua pacXod0BaHUS CPENCTB GO -
skeTa EBpoIieiickoro cowsa;

5 Single Electronic Data Interchange Area (SEDIA). Funding &
tender opportunities. URL: https://ec.europa.eu/info/funding-
tenders/opportunities/portal/screen/home (mata obpanieHus:
30.03.2020).
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e (GopmMbl GMHAHCUPOBAHUS OO0V mTeATENb-
HOCTM 3a CUeT cpeAcTB 61oakeTa EBpocotosa (3a-
KYTIKU, TPEMUU, B3HOCHI B IlejieBble (OH/IbI, TPAH-
ThI, KpeAUTOBaHMeE, GI0IKeTHbIE TAPAHTUM U AP.);

e 0COOEHHOCTHU MPEOCTABIEHNS TPAHTOB;

e 0COOEHHOCTM BbIJEJEeHUS TPAHTOB HAa MHHO-
BaLIMM U UCCIeN0BaHMs, 9KOJIOTUI0, 06pa3oBaHue,
KYJIBTYPY U T.1°.

Criemyst oXapakTepu30BaHHOMY MOPSAKY, 6a30-
BBIM JJOKYMEHTOM, PETyIMUPYIONIMM IPAaHTOBYIO Jiesi-
TenbHOCTh B EC, saBnsieTcs ®HaHCOBBINI PernmamMmeHT
EBpocorosa N2 2018/1046 «®duHaHCOBBIE TIpaBuiIa,
MIpUMeHsieMbIe K 001emMy 6r0mKkeTy EBporieiickoro
Com3av, IpuHSTHIV EBponeiickum rmapiameHToOM 1 EB-
poreiickum coBetom 18 urons 2018 r. (manee — du-
HaAHCOBbIN pernameHT EBpocoio3a)’. ITOT JOKYMEHT
MOYXHO Ha3BaTh biogkeTHbIM KofmekcoM EBpocoro3a.
OH perynupyeT BeCb CIIEKTP OTHOIIIEHMUI, CBSI3aHHBIX
C IPUHSTUEM, UCTIOTHEHMEM, KOHTPOJIEM 3@ UCITOTHE-
HueM 6romkera EC. UTo 0c06€HHO BaskHO U B JIYUIIYIO
CTOPOHY OT/IMYaeT ero oT biomkeTHOro Kojekca Poccun,
3TO TO, uTO B ®UHaHCOBOM periameHTe EBpocoro3a
IOCTaTOYHO MHOTO MOJIOXKeH U TTOCBSIIeHO rPaHTaM.
Tak, moMMUMO periaMmeHTaly TPaHTOBOJ MO IEPKKH,
B 001MX HOpMax OUHAHCOBOro periaMmeHTa EBpomneii-
CKOro cor3a rpanTam nocssieH VIII pasgen, cocTosi-
it u3 4 rnaB u 25 crateii (ct. 180-205).

B cT1. 2 ®unaHcoBoro periameHTa EBpocoiosa
JIaHO NOCTAaTOYHO JIAKOHMYHOE OTpefesieHye TpaHTa
(grant) kak pMHAHCOBOIO BKJIaa B BUJe ITOXKEPTBO-
BaHus. B paHee geiictBoBaBiieM OMHAHCOBOM pe-
rinaMeHTe EBpocorosa 6b110 JaHO 6ojiee pa3BepHYTOe
orpejesieHl e, KOTOPOe YCTaHABAMUBAJIO, UTO I'PAHThI
MIpeICTaBISIOT 0607t IpsiMble (pYHAHCOBBIE B3HOCHI
B BUIe MMOKePTBOBaHMII U3 GlomkeTa A1 GUHAHCHU-
pOBaHMS IeICTBUI, HallpaBAeHHBIX Ha OCTUKEHUE
uenu nmoautuku EBpocorosa; GyHKIMOHMPOBaHME
OpraHOB, KOTOPbIE MPECAeAYIOT IIe/Ib OOIIero H-
Tepeca EBpocoio3a uiam MMeIOT 11e/b, SBJSIONLYI0CS
YacThI0 WIN OAAepKuBalonieii monutuxky EBpocotosa
(cT. 121). BasxxHO NOZYEPKHYTh, YTO B M HAHCOBOM
pernaMmeHTe EC yCTaHOBJIEHBI CIleljMabHbIe TIPUH-
LUIIbI, HA KOTOPBIX A,O/DKHA OCHOBBIBATHCS IPaHTOBAS
MoAAepsKKa, a UMeHHO:

¢ Procurement and Grants for European Union external actions. A
Practical Guide to financial and contractual procedures (Version
2018.0-2 August 2018). European Commission. URL: https://
www.info-cooperazione.it/wp-content/uploads/2018/09/ePrag-
en-2018.0-1.pdf (maTa o6pamienms: 30.03.2020).

"EU, Euratom 2018/1046 of the European Parliament and of
the Council of 18 July 2018 on the financial rules applicable
to the general budget of the Union. Official Journal of the
European Union L 193/1. 30.07.2018.
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e DaBHBIN OAXO[ K K&XKIOMY;

e OTKDBITOCTb BCEX MPOLEAYD;

e coduHaHCHMpPOBaHME PACXOIOB;

¢ HEKYMYJISITUBHOE BO3HarpaxaeHue U 3amper
IBOHOTO (pMHAHCUPOBAHUS;

e OTCYTCTBME 0O6pATHOI CuJIbI (TPAHTHI IIPeno-
CTaBJISIIOTCS TOJIBKO O[T, OYAYILYIO 1esITebHOCTD);

e HEKOMMepuecKasi OCHOBa I'paHTa (IpaHThl He
MOTYT OBITh HAITpaBJIeHbI HA O6OrameHne moayyva-
Tens).

OTAMYMUTENbHOI YepTOi 3aKOHOAATeNbCTBA EBpo-
COI03a SIBJISIETCS HaJuuye OOJIbIIOT0 KOJIMYecTBa 00-
IIMX YCTAaHOBJIEHUI O TPAHTaX BbICIIEN I0PUIUIECKON
cuibl (puHATHIX [TapnamenToMm EBpocorosa), a Takke
JeTaJlbHOEe PETyaMpOBaHNE IPAHTOBOM JeATebHOCTH.
Tak, HanipuMep, TpaHThl B EBpOCOI03€ MPUCYKOAKTCS,
10 06IIIeMY ITPaBUITY, TOTbKO HA OCHOBAHMUM KOHKypCa
3asIBOK (TIpOeKToB). Bosiee Toro, B ¢T. 195 ®1HAHCOBOTO
pernameHTa EBpocorosa npegycMOTpeH ucYeprbiBa-
0LV TTIepevyeHb C/TydyaeB, KOTAa KOHKYPC MOXeT He
NpoOBOAUTHCS. Hanpumep, K TAKMM UCKIIOUEHUSIM Ka-
caTeJbHO IPAHTOB HAa UCCIeOBAHMS U TEXHOIOTnuYe-
CKO€ pa3BUTHE OTHOCSTCS TPAHTBI, Tie HOPMAaTUBHBIN
MMpaBoBOI akT EBpoCoi03a mpsMo npefycMaTpuBaeT
X BHEKOHKYPCHYIO OCHOBY, a TaKKe TPaHThl OpraHam
(He ropyuauyeckuM aunam — Ilpum. aem.) Ha fesTenb-
HOCTb C KOHKPETHBIMM XapaKTepUCTUKaMM, KOTOpast
TpebyeT oIpeeIeHHOM TEXHNYECKOI KOMITETeHIIUH,
BBICOKOII CTEeIleH! Crielaan3anuy Wi agMUHUCTpa-
TUBHBIX ITOJTHOMOYMIA.

Kaxk yske 6bIIO OTMEUEHO, B POCCUIICKOM GIOIKET-
HOM 3aKOHOZATeNIbCTBE O FPaHTaX OTCYTCTBYeT Ipa-
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BWJIO ITPOBOINUTD 00SI3aTe/IbHBIN KOHKYPCHBIN OTOOD
rnosyyaTeseii. Meskoy TeM KOHKYPCHBI OTO6Op IpaH-
TOTIOTyYaTeseil HalpaB/ieH Ha BbIOOP Haubosee MHTE-
PECHBIX ITPOEKTOB (PaboT), CIIOCOOCTBYET MOBIIIEHNIO
KOHKYPEHIIVN Y JOCTVKEHMIO HAMTYUIlero pesyabrata
C Ha¥MEeHbIIMM KOIMYeCTBOM 3aTpaT. TakumM 00pas3om,
npeJJjioskeHye aBTOPOB CBOAMUTCS K HEOOXOAMMOCTH
YETKO OIPEIeNTUTh IIeEPeYeHb CTyIaeB, TPY KOTOPBIX HE
TpebyeTcs MpoBeleHe KOHKypCa UM MHOTO 0TO0pa
ILJIST TIOJTyYeHMsI TPaHTOB B PO.

Ellle OMHMM HEJOCTATKOM IPaHTOBOTO Peryian-
poBaHusg B Poccun gpnsiercs npobiaema mHpoOp-
MMUPOBAHMS TTOTEHIMAIbHBIX 3asIBUTEJIEN O BO3-
MOSKHOCTM IOJTyYeHMS TPaHTOB. BBUIY OTCYTCTBUS
YHUBEPCAJIHLHOTO ITPABOBOTO PETYIMPOBAHMUS HET
M 06IIMX TPeOOBaHMIT K MOPSIAKY OMOBEIIeHNs 3a-
MHTEePeCOBAHHbIX JINII. B 9TOM KiIIoUe TakKe KaskeTcs
I0JIe3HBIM OITBIT EBpOCOI03a, 10 3aKOHOATeIbCTBY
KOTOPOro MHMOpMaLMsI 0 JII0O60M I'PaHTe TOJIKHA
OBbITh pa3MellleHa Ha 0611eM obUIIMaIbHOM CaiTe,
MOCBSIIIIEHHOM TOJIbKO I'PaHTOBOM MOAIepPKKe. ITOT
YHUBEPCATbHBIN 3JIEKTPOHHBI HOCUTEb COTEPKUT
BCI0 MHGOpMAIKIO 0 BCeX rpaHTax u3 6oaxera EC,
MOpSAKe UX MOMyYeHUs U cpasy IpeaycMaTpuBaeT
OIIIMIO TI0 TIo/iaYe 3asIBKYM Ha IoJiyueHue rpanTasd.

BpisiBeHHBIE HefO0CTaTKY TPAHTOBOIO 3aKOHOA-
TenbCTBa PD, puBeneHHBIN ONBIT EBpomeiickoro
C0103a IO PeryJIMpoOBaHUIO TPAHTOBbIX OTHOLLIEHUA,

8 Single Electronic Data Interchange Area (SEDIA). Funding &
tender opportunities / EquHoe MpoOCTPaHCTBO 3J€KTPOHHOTO
obMeHa TaHHBIMM. BO3MOKHOCTM K GMHAHCUPOBAHMIO U yUa-
cruio B TeHpepax. URL: https://ec.europa.eu/info/funding-
tenders/opportunities/portal/screen/home (gata o6pamieHus:
12.01.2020).

OIleHKa BO3[e/CTBMS GI0IKeTHOTO 3aKOHOAATENbCT-
Ba O rpaHTax Ha JOCTVKEHMe Liesieli COLMaabHO-9KO0-
HOMMYECKOTro pa3Butusi PO npusenn aBTOPOB K BbI-
BOAY O BO3MOXXHOCTY ¥ HEOOXOAVIMOCTH YITyUIIeHMSI
IOPUIMYECKON COCTaBJAONIel TPaHTOBON oA Lep-
kK1 B Poccun. Ha ocCHOBaHMM U3JI0KEHHOTO IIpef; -
JlaraeM BKJIKUYNUTD B BrogkeTHbI Kogekc PO rinaBy
«BromkeTHbIE TPAHTBI». B HEel yCTAaHOBUTD: ITOHSTHE
OIOIKETHBIX TPAHTOB, OTVIMUYNTEIbHbIE 0COOEHHOCTYU
I'PaHTOB (HEKOMMepUecKast OCHOBa, 6€3B03Me3 THBbII,
6e3B0O3BpATHBIN XapaKTep), MPUHLIUITBI TPAHTOBOM
MO AePKKH, 1leJIeBYI0 HallpaBJeHHOCTb 'PaHTOB
(Hayka, KyJIbTypa, UCKYCCTBO, 0Opa3oBaHUE), ouep-
TUTh KPYT I'paHTOIIONydaTenei (pusudyeckme anuia
U HEKOMMepPUYeCcKue opTaHu3anun), OnpeneanThb
o01Me paBuia MPeJoCTaBAeHNUS U PaCXOm0BaHMS
IrPaHTOB, OTBETCTBEHHOCTD 3a UX HelleJieBoe UK He-
3¢ peKTUBHOE UCITOAb30BAaHME, MHBIE HAPYIIEHUS.
IOémKkHOe BHMMAaHMe B JaHHOI Iy1aBe cjiedyeT yae-
JIUTD TIpolieaype MHGOPMIUPOBAHMS MTOTEHIMATbHbIX
YUYaCTHUKOB O MpeJjiaraeMbIX K IPUCYKOEHUIO TPaH-
Tax, a Takke pernamMeHTaluy (JIyyaeB KOHKYPCHOTO
(BHEKOHKYPCHOTO) TOJTyYeHMsI OI0IKETHIX IPAHTOB.

[IpepnoskeHne aBTOPOB OAHOBPEMEHHO pellaeT
HeCKOJIbKO BaXKHbIX 3a4a4. [loMumo yriopsiioueHust
IPAHTOBBIX OTHOILIEHUI, OHO IIepeMEeCTUT UMEIOIIUIACS
B HACTOsIIIee BpeMsi CBOJ, ITPaBUJI O TPAHTaxX C MO -
3aKOHHOTO YPOBHS HAa YPOBEHb 3aK0Ha. Kpome Toro,
JleTaJibHOE pery/iMpoBaHue TPaHTOBbIX OTHOIIIEHMIT Ha
OCHOBe BrofykeTHOro Kojekca PO takke BUAUTCS B TOM,
YTOOBI 0Ka3aTh METOAMUECKYIO IIOMOIIb PETVOHAb-
HBIM ¥ MECTHBIM OpraHaM BJIaCTU B IPeOCTaBIeHUN
pernoHaabHbBIX M MECTHBIX IPaHTOB. PenepanbHOe
3aKOHOMATENbCTBO /151 HUX AOJIKHO UTPATh POJIb OpU-
eHTUPa U TpuMepa JJis CO3AaHMSI HOPMAaTUBHbBIX aKTOB
Ccy0beKTOB PO 11 MECTHBIX COOOIIECTB.

CraTbs MOATOTOBIEHA B paMKax moaaepkaHnHoro Poceniickum GoHmoM byHIaMeHTaTbHBIX VCCIeA0BAHMI
HayuyHoTo TpoekTa N2 18-29-15035-MK «CpaBHUTENbHO-IIPABOBOE MCCAe0BaHMe MexXaH3Ma Ha3HaueHus,
BBIJIAUM Y MCIOJIb30BAHMSI TPAHTOB B LeISIX GUMHAHCUMPOBAHUSI HAYUHO-MCC/IE0BATENbCKMX, OTIBITHO-KOH-
CTPYKTOPCKMUX U TEXHOJIOTUUYECKMUX paboT». MIHCTUTYT rocygapcTsa 1 mpasa Poccuiickoit akagemun Hayk, Mo-
ckBa, Poccus.

The article is based on scientific project No. 18-29-15035-mk “Comparative law research of the mechanism for
designation, issuance and use of grants to finance research, development and technological work” supported
by the Russian Foundation for Basic Research. Institute of State and Law of the Russian Academy of Sciences,
Moscow, Russia.
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CraTbsl NOCBSLLEHA UCCNEN0BAHUIO NMOHATMS M NpoLecca NpUMeHeHUs B 061acTy rocyaapCTBEHHOIO ynpasfieHus ayauTa
3D PEKTUBHOCTN KaK HEOTbEMIEMOM COCTABASAIOLLEN COBPEMEHHOM CUCTEMBI MOCYAAPCTBEHHOrO MHAHCOBOMO KOHTPONS.
LUenb nccnepoBaHns — aHanm3 CUCTEMbI rOCYAAPCTBEHHONO GUHAHCOBOr0 KOHTPONS C MPUMEHEHUEM COBPEMEHHbIX MoJA-
X040B ayanTa 3PhEKTUBHOCTU U NepcnekTUB ero pa3suTus B Poccumn. ABTOpbl MCNONb3YHOT 06LLEeHayyYHble (aHaNn3, CUHTES,
MHAYKUMS, OefyKUMs) U cneumanbHble MeToabl MCCIefoBaHUs, a Takke MeToAbl SKOHOMUYECKON TeOpWMU: MO3UTUBHOMO
aHanu3a 1 Hay4yHoM abcTpakumu. MpoaHanuM3npoBaHbl OCHOBHbIE NOAXOAbl K PACKPbLITUIO MOHATUS «ayauT 3PHeKTUBHO-
CTU», CYLLHOCTb 3TOM NpoLeaypsbl, Haubonee BaxHble 3343a4M, KOTOPble OHA peLLaeT, U NepcneKkTUBbl pa3Butus. lNpennoxe-
Ha KOHLenuus 4BYXYPOBHEBOM CUCTEMbI KOHTPOAS, COFIACHO KOTOPOM K OpraHaM, NpoBOASLLMM ayauT IDEKTUBHOCTH,
LenecoobpasHo fL06aBUTb OpraHbl BHYTPEHHERO KOHTpons B nue MeaepanbHoro kasHavelctea Poccuiickon Menepaumn.
70 NO3BOAMT B BYAYLLEM NOCTPOUTb CUCTEMY NOAHOIO ayAuTa 3PHEKTUBHOCTU UCMONb30BAHUS FOCYAAPCTBEHHbIX PUHAH-
COBbIX pecypcoB. B pe3synbrate npoBeseHHOr0 MCCNER0BaHUS AaBTOPbI BbISBUAM NpobaeMbl peanusaumm npesnoXeHHoM
KoHuenuun. OCHOBHAs M3 HUX 3aK/OYAETCS B pasHbix cTaTycax PepepanbHoro kaszHavencrea Poccmmn m CueTHOM nanatbl
Poccuiickoit Mepepaunu, LedTenbHOCTb KOTOPbIX PerfiaMeHTUPYeTCs No-pa3HoMy. ABTOpbI CPOPMYNMPOBaNM HanpasieHns
pasBUTUS CUCTEMbI TOCYAAPCTBEHHOMO (PUHAHCOBOIO KOHTPOAS MPU HEBO3MOXHOCTU BHEAPEHWUS MpensioKEHHOM cucTe-
Mbl. B yacTHOCTH, NpeanoXXeHO NepecMoTpeTb M TOYHO PernaMeHTUPOBaTh AeaTeIbHOCTb BCEX OPraHOB roCcyAapCTBEHHOMO
(MHAHCOBOrO KOHTPOA. ABTOPbI NPULLIM K BbIBOAY, YTO CErOAHS elle He co3AaHa HeobxoamMmas HOpMaTMBHas, MpaBoBas
1 MHbopMaLMOoHHasa 6a3a Ans nepexoaa Ha NpeasioKeHHY UMK ABYXYPOBHEBYIO cucTeMy ayauTa 3ddekTMBHOCTU. Janb-
HelLlwee M3y4yeHue 3TOM TeMATUKM NO3BONUT INy6Ke pacCMOTPETb BO3MOXHOCTU M NEePCNeKTUBbI KOMMNAEKCHOTO BHeAPEHUS

cucTeMbl ayanta 3hGEeKTMBHOCTM B CEKTOP roCyAapCTBEHHOMO YNpaBieHus.
Knroueswie cnosa: ayont 3deKTMBHOCTU; roCcyaapCTBEHHbIA QUHAHCOBBINA KOHTPO/b; 610AXeTHble CPeacTBa; BHYTPEHHUN

KOHTPO/b; PUHAHCOBbIE pecypcbl; Kputepun 3dEeKTUBHOCTH
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ABSTRACT
The article discusses the concept and application of performance audit in public administration integral to the modern
public financial control system. The aim of the study is to analyze the public financial control system using modern
approaches to audit performance and its development prospects in Russia. The authors use general scientific and special
research methods (analysis, synthesis, induction, deduction), as well as methods of economic theory: positive analysis and
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scientific abstraction. The study analyzed basic approaches to defining the concept of “performance audit”, its idea, the
most important issues that it solves, and development prospects. The study proposed the concept of a two-level control
system: the internal control bodies represented by the Federal Treasury of the Russian Federation should supplement
the bodies conducting the performance audit. In the future, this will help build a full performance audit system of the
use of public financial resources. As a result, the authors identified the problems of implementing the proposed concept.
The key problem is the different statuses of the Federal Treasury of Russia and the Accounts Chamber of the Russian
Federation, with different regulation of their activities. The authors named directions for the development of the public
financial control system when it is impossible to implement the proposed system. In particular, they proposed to review
and precisely regulate the activities of all public financial control bodies. The authors concluded that there is still
no regulatory, legal and informational base necessary to switch to the proposed two-level performance audit system.
Further studies may provide a deeper look at the possibilities and prospects of the integrated implementation of the
performance audit system in the general government sector.

Keywords: performance audit; public financial control; public funds; internal control; financial resources; performance
criteria
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CerogHs 9KOHOMMKA Poccum TpebyeT MOJTHOCTHIO
MepecMOTPEeTh COCTOSIHMUE TOCYJapCTBEHHOro Gu-
HaHCOBOT'O KOHTPOJISI, YTO OTBeYaeT IeJIsIM U 3a-
JadaM I10 MOBBIIIeHNI0 3P PeKTUBHOCTY PabOThI
MeXaHM3MOB OIOIKeTHOI cucTeMbl Poccuiickoin
@enepauyn. CoppeMeHHbIN 3Tan peobpaszoBaHuit
B 9KOHOMMKeE TroCyIapCcTBa, a Takke afMUHUCTpa-
TUBHAsI pedopMa HYKIAIOTCS B MOJEePHU3ALUN
KOHIeNIuu ayaurta 3pdeKTUBHOCTH, KOTOpAs I10-
3BOJIUT ITPOBOJUTD CUCTEMHBI KOHTPOJIb I1€JIEBOTO
UCTIO/Ib30BaHMS TOCYIAPCTBEHHBIX PACX0O0B, a TaK-
>Ke TepCIIeKTUBHO OlleHMBATh BO3MOKHbIE TTIOTepu
UJAU TTIOTEHIMalbHYIO BBITOAY OT MCITOJIb30BaHUS
roCyiapCTBEHHBIX pecypcoB. Ha cerogHsSIHMI JeHb
HaOII0AeTCsl TeHAeHLMs B 06/1acTy pedopMUpoBa-
HMs cepbl rocyaapCcTBeHHOTO (GMHAHCOBOTO KOHTP-
OJIS1 B HAIlpaBJeHUM MOCTEeHHOTr0 mepexona OT
OOBIYHBIX TIPOBEPOK 3aKOHHOCTH, 11eJIeco000pasHo-
CTU U TPAaBUJIBHOCTY (GOPMMPOBAHMS, pacIipeaesne-
HMSI U UCIIOJIb30BaHUS TOCYIapCTBEHHbBIX PECyPCOB
M CpencTB K KOHTPOJIIO C TTO3UIIMM 9KOHOMMYHOTO,
MMPOYKTUBHOTO U Pe3yJIbTaTUBHOTO PAaCXOOBaHMUS
roCyJapCTBEHHBIX CpencTs [1].

DKOHOMMYECKOe pa3BuTue Poccun cerogus o6-
YCJIOBJIEHO ITOCTOSIHHBIMM M3MEHEHUSIMU, PopMMu-
pOBaHMEM HOBBIX MacCIITAOHBIX IIeJieil ¥ Heo6X0-
IVMOCTBIO PeIIeHNsI Cepbe3HbIX COLMAIbHbBIX, 9KO-
HOMMYECKUX U MOJUTUUEeCKUX ITpobjieM 1 3amau.
Heo6x0myMbIM YCIOBMEM MOAAePKaHMS MOCTYa-
TeJIbHOTO Pa3BUTUS 9KOHOMMUKU SIBJISIeTCST pa3pa-
60TKa ¥ co3maHue IIaTGOPMbI IS OCYIIECTBIEHUS
3¢ deKTUBHBIX pedhOopM B LEeJISIX Pe3yIbTaTUBHOIO
(byHKIIMOHMpPOBaHMS TOCYyIapCcTBa. B maHHOI CUTY-
anyu obpasoBaHue ¥ pa3BuTHe ayauta 3¢hGeKTUB-
HOCTU — 3TO 3aKOHOMEPHBII [IPOLLeCC, CBSI3aHHbIN

FINANCETP.FA.RU

C Ipeo6pa3oBaHUSIMMU B CUCTEME YIIPABIEHUS TOCY-
IapCTBEHHbIMM (DMHAHCAMU U Pa3BUTUEM ToCyaap-
CTBEHHOTO (OMHAHCOBOT'O KOHTPOJIS [2].

OgHMUM U3 OCHOBHBIX MEXaHM3MOB IOCYIapCTBEH-
HOTO YIIPaBJeHUS U BIUSIHUSI Ha M3MEHeH)e 3KOHO-
MMYECKOTO YCTPOJICTBA CTPaHbI ABISETCS GUHAHCO-
BbIii MEXaHM3M, OCHOBOITO/Iaraloleil 4YaCThi0 KOTOPOTO
CTYSKUT GIomKeT. PacripenenneHe u UCIoib30BaHue
OI0MKETHBIX CPEMICTB, @ TAKXKe APYIUMX (MHAHCOBBIX
M MaTepPUaIbHBIX PECYPCOB FOCYAAPCTBOM OTIPEAEISIIOT
3(dHeKRTUBHOCTD U PE3YIbTATUBHOCTD €r0 IesITeTb-
HOCTb B I[€JIOM.

B cT. 157 B1oJ;keTHOro KOZeKca 3aKOHOZaTeIbHO
3aKpeIvieHo, YTO ayauT 3¢pPeKTUBHOCTU, HAIIPaB-
JIEHHBII Ha oIpefesieHe 9KOHOMHOCTY U Pe3yJib-
TaTUBHOCTU UCITOIb30BaHMS OIOIKETHBIX CPENICTB,
OTHOCUTCS K TIOJTHOMOUMSIM KOHTPOJIbHO-CUETHBIX
opraHoB. [Ipu 3ToM B cT. 34 B1omXeTHOTO KoZeKca
cpeny IPUHLIUITOB OI0IKEeTHOI cucTeMbl Poccun Ha-
3bIBAETCS JIUIIb TPUHIUT 3(PHEKTUBHOCTU UCIIONb-
30BaHMsI OIOKETHBIX CpecTB'. OMHAKO HA ITPAKTHKE
npuMeHsieTcs: nuddepeHIMPOBAHHbINi MOAXO0 K I0-
HUMaHMIO coflepkaHus ayauTa 3bdeKTUBHOCTH [2].
MHeHMe YUeHbIX pa3IenaoCh: OMHU PACCMATPUBAIOT
ayauT 3(pHeKTUBHOCTM KaK TUT (GUMHAHCOBOTO KOHT-
posis, a ApyTre — Kak MHCTPYMEHT roCyIapCTBEHHOTO
¢uHancoBoro KoHTpOA [3].

Aynut 3¢ PeKTMBHOCTM UCIIONIb30BAHMS TOCYIAPCT-
BEHHBIX PECYPCOB — 3TO COBpeMeHHast hopma puHaH-
COBOrO KOHTpO/IA [4]. OHa MO3BOJISIET IEpeCMaTPUBATh
060CHOBAHHOCTD M PALIMOHATBHOCTD MCIIONb30BaAHUS
OI0MKeTHBIX CpencTB. [Ipo6eMa 3aKOHOIATEIbHOTO
3aKpervieHust ayaguTa 3G PeKTUBHOCTY U €TI0 COBEp-

! BromykeTHbI Kogekc Poccuiickoit @epgepauym ot 31.07.1998
N 145-®3 (pex. ot 27.12.2019).
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IIEHCTBOBaHMS KaK HMKOIIA aKTyaibHa [IJI1S1 Halle
cTpaHbl. [ocygapcTBeHHbI (GMHAHCOBBI KOHTPOIb
M3MEeHSIeTCsl OT TPAAUIIMOHHO ITPOBEPKY MTPaBUJIb-
HOCTHU, aIpeCHOCTH, 11eJ1eC006pa3HOCTH ¥ 3aKOHHO-
CTU pacmpeiesieHns TOCyIapCTBeHHbIX (GMHAHCOBbIX
pecypcoB 10 KOHTPOJIS ¢ TTo3unuy 3¢pGeKTUBHOrO,
pes3yJIbTaTUBHOTO ¥ 9KOHOMMYHOTO MCIIOIb30BaHMS
roCyIapCTBEHHBIX pecypcoB B hopme ayauTta s dek-
TUBHOCTH [5, 6].

VimeHHO TaKo# moaxo, 3akpervieH B JIMMcKO
Ilekiapanuu pyKOBOISIINX IPUHIIUIIOB. B Helt oTMe-
yaeTcs, YTO KpoMe (PMHAHCOBOTO ayauTa (IIpoBepka
1[e/IeBOTO MICII0ITb30BaHMSI CPEICTB U BeleHNs (PyHaH-
COBO#1 OTUETHOCTH), BaXKHOCTb KOTOPOTO HEOCTIOpUMA,
MMeeTCs TaKKe IPYyroi Bua KOHTPOJIS (ero 3agayva
HeCKOJIbKO MHast) — OTpeleJInThb, HaCKOIbKO 3¢ dek-
TUBHO U 3KOHOMHO PacXOIyIOTCSI TOCYyNapCTBeHHbIe
cpenctBa? [7].

Cucrema rocygapcTBeHHOTO GDMHAHCOBOTO KOHT-
POJISl OJKHA BKITIOUATD B Ce0SI MMOACUCTEMBI TOCYIap-
CTBEHHOT'O BHEITHETO ¥ BHYTPeHHETo (GMHAHCOBOTO
KOHTpOJIA [8].

B Poccuiickoit @enepatiny, cornacHo biofskeTHOMY
KOJLEKCY, CYLIeCTBYET ABa BUAA KOHTPOJS: BHYTPEH-
HUI1 ¥ BHEIIHMI. 3a BHYTPEHHUI KOHTPOJIb OTBEYaeT
®depepanbHOE KazHaueicTBo Poccuiickoilt epepatinm,
a 3a BHemIHui1 — CueTHas nanarta Poccuiickoir ®ene-
paluy, KOTOpble He TO/KHBI TyOIMpoBaTh PYHKIMM
Ipyr npyra. Aynut apdextuBHOCTH TPOBOAUT CUeTHast
nasara Poccuiickoi ®@enmepannuu, 4To OTPaskaeTcs
B CTaHJapTe BHEIIHEro rocygapCcTBEHHOTO ayauTa
(xouTpoins) CuetHoii manatel — CT'A 104 «Ayout sd-
dexTuBHOCTN». PefepanabHOe Ka3HaueitcTBo Poccuii-
cKkoit ®enepaliuy OTBeYaeT 3a KOHTPOJIb B OTHOIIEHUN
MIPaBUIBHOCTY Y 3aKOHHOCTY OTPAsKEHUS U IBVSKEHUST
OI0/I>Ke THBIX CPEJCTB I10 JIMIIeBBIM CUeTaM.

CornacHo CI'A 104 ayant 3¢ GeKTUBHOCTY — BUT,
BHeIIIHero rocyaapcTBeHHoro ayauras. To ecTb, roBOpS
06 ayaute 3¢ HeKTUBHOCTH, MbI TIOApa3yMeBaeM pabo-
Ty CueTHOIT TasnaTsl PO 1 cy6GbeKTOB KOPIIOPATUBHOI
coumanbHoii orBeTcTBeHHOCTH (KCO). BaskHOCTD aynu-
Ta 3¢ HeKTUBHOCTM 3aKTIOUAETCS B OL[@eHKe pe3ysIbTa-
TUBHOCTY PacXOJOBaHUS FOCyLapCTBEHHbIX CPeICTB.
ODTO C0KHAs M MHOTOIJIAHOBAS CUCTeMa OLleHKMU,
KOTOpasl BKIIOYaeT B cebs ciemyomiye GyHKIINN:

2 JIumckasi Jekaapauusi pyKOBOISIIVX MPUHIUIIOB hrHAHCO-
Boro KoHTposig mpuHsTa Ha IX Konrpecce UHTOCAU B 1977 .
B JIume (Ilepy). SABnsieTcss 6a30BbIM KOHIIENTYAJbHBIM JTOKY-
MeHTOM MeXIyHapo#HO OpraHmM3aluy BhICIIMX OPTaHOB ro-
CymapCcTBeHHOTO GMHaHCOBOTO KOHTposst (MHTOCAN).

5 CTaHzapT BHELIHEero rocyJapCTBEHHOTO ayauTa (KOHTPOJIS)
CTA 104 «Aymut s3ddexTrBHOCTM» (YTB. MOCTAaHOBIEHNEM
Konnernn CuetHoit nanatsl PO ot 30.11.2016 N2 4 [1K).
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e KOHTPOJIb B LIEJISIX ONpeaeeHNs] SKOHOMMUYUEe-
CKOJ 060CHOBAHHOCTH, IPABOMEPHOCTU U Iiejie-
BOJi HalIpaBJ€HHOCTM MCIIOTb30BaAHMS OIOIKETHIX
CPe[CTB;

e AHAAU3 HAJIMUMS Pe3yAbTATUBHOCTY UCIIONb-
30BaHMs GIOMIKETHBIX CPEAICTB;

e KOHTPOJIb 3a [AEeSITENbHOCTHIO TOCYJapPCTBEH-
HBIX OPraHoB B (pMHAHCOBOJ cdepe u ap.

Ha Ham B3, HA CETOOHSIIIHMUIT MOMEHT CyILecCT-
BYeT psJ HECOBEPILIEHCTB B OINpefeleHUI U Hero-
CpelCTBEHHBIX Mpollefypax NMpoBeAeHUs ayquTa
3G HeKTUBHOCTH, CHMKAIOIIMUX KAaUueCTBO €ro 0Cy-
mecTBiaeHus. Kak 6b110 YKa3aHO BhIIe, HET MHOTO
M0AX0/1a K MOHSITUITHOMY anmnapary JaHHO GopMbl
rocynapCTBeHHOro (PMHAHCOBOTO KOHTPOJIS, UTO He-
MOoCpeCTBEHHBIM 06pa30M OTPaskaeTCs Ha CUCTEM-
HOCTM ero nposenenus [9].

B MexxmyHapomHOM MpaKkTuKe ayauT 3pdhekTuB-
HOCTY BBICTYIAaeT HeOTheMJIeMOJi YaCTbIO OCYIIeCT-
BJIEHMSI BHEIIHero rocygapcTBeHHoro GuHaHCOBOTO
KOHTpoJisl. B KaHane rocygapCTBeHHBIN aygUT OCY-
iecTBsseTCsl YIIpaBjieHeM reHepajlbHOTO peBu3opa
(Office of the Auditor General of Canada)*, KoTopblii
SIBJISIETCS YWIeHOM mapjaMeHTa. [esTeJbHOCTb IaH-
HOT'O MHCTUTYTA OCHOBaHAa Ha 3aKOHEe O reHepaJbHOM
peBMU30pe, B KOTOPOM YKa3bIBAIOTCS MTpaBa U 00sI3aH-
HOCTH, IOPSILOK IMOCTYIUIEHUS] Ha JO/DKHOCTD U Apyrue
TMTOJIOKEeHM S, ¥ Ha 3aKOHe 0 GMHAHCOBOM YITPABIEHWM.
[Tomymo 3TOTO, pa3pabaThIBAIOTCS CTPATETNUYECKIE
JOKYMEHTBI Pa3BUTHS, KOTOPbIe TaKXKe 3aTparupa-
10T BOIIPOCHI FOCYAapCTBEHHOTO ayauTa, Harpumep
®enepanbHbIil 3aK0H 06 ycToiunMBoM passutuu [10].

B Kanapne ocyuiectBiseTrcs: GMHAHCOBBIN ayauT,
ayauT 3¢ GHEKTUBHOCTH U CHeliaibHble 06ceno-
BaHMs. PMHAHCOBBIN ayaAUT IIPUMeEHSIeTCS B popMe
MOCJIEAYIONIEr0 KOHTPOJSI M COCTOUT B aHaam3e Gu-
HaHCOBOJ OTYETHOCTHM KakK B I[eJIOM TOCYIapCcTBa, TaKk
U 10 OTHEIbHBIM BeIOMCTBAM MTpaBUTeNbCTBA KaHazbl.
MIMeHHO B €ro paMKax B GOJIbIIel CTeTIeHM aHATU3U-
PYIOTCSI KOIMYeCTBEHHbIE TTOKa3aTeau UCIIOTHEHNS
pacxomoB ¢efepaabHOro 01wakeTa. bonee moIOBUHEI
Bcelt paboThl YIIpaBIeHUST MPUXOIUTCS MUMEHHO Ha
nmposeneHue puHaHCcoBOro ayaura. CrieimaabHoe
006c/ieoBaHMe — 3TO Pa3INYHbIE TEMATUUECKIE MEPO-
MIPUSITHS, KOTOPBIE TPOBOASITCS HA PEry/sipHOI OCHOBE
110 KOHKPETHBIM HallpaBJIeHUIM JesaTelbHOCTH [11].

4 OduimanbHblil caiit YpasneHus: TeHepaJbHOTO PeBU30pa
Kanagpr (Office of the Auditor General of Canada). URL: http://
www.oag-bvg.gc.ca (nara obpamenusi: 27.12.2019).
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Aynut 3pbeKTUBHOCTY IIpeACTaBIsieT c060ii 00b-
eKTUBHYIO ¥ CUCTEMATUYECKYIO OII€HKY KaK IIpoIecca
YIIpaBJIEHNSI TOCYIapCTBEHHBIMY (pMHAHCAMM, TAK
¥ HETIIOCPeICTBEHHO CaMOT0 MCIOJIb30BaHMS 010 -
SKeTHBIX CpPeACTB. IIpu ero npoBegeHUM OIpemessi-
eTCsl 5)KOHOMHOCTb, Pe3yJIbTaTUBHOCTD M BHELITHUIA
a¢dexkT OT HanpaBIeHNUs OI0IKETHBIX CPEACTB Ha
ompeneaeHHbie 1eau. Ayaut 3¢ GeKTUBHOCTY CUM-
TaeTcs Hanbosee TpymoeMKoi hopMoit IpoBefe-
HUSI KOHTPOJIBHBIX U 9KCIIEPTHO-aHATUTUUECKUX
MepOTNPUSITUIL U MOXKET 3aHMMAaTh A0 18 Mecsiies.
9To 06YyIOBJIEHO C0XKHOCTHIO IIPOIIECca ero op-
raHusaluuu u rnmposegeHus. B ¢cBsa3u ¢ stum PeBu-
3MOHHOE yITpaBjIeHMe MPOBOAUT TIIATEIbHBIN OT-
60p 06bEKTOB ¥ IIPEIMETOB KOHTPOJIS, UCTIO/Tb3YSI
PUCK-OPUEHTYPOBAHHbIN MOIXOM, IJIs1 OTIpeme/eHus
Hauboee 3HAUMMBIX M aKTyaJbHbIX HaIlpaBIeHMI.
Kak mpaBuiio, ayaut 3¢pGeKTUBHOCTU IPUMEHSIeTCS
K TOCYIapCTBEHHBIM KOPIIOpaIMSIM.

B OMHASHAMY BBICIIMM OPTaHOM TrOCyoapCTBEH-
HOTO ayauTa (KoHTpoJs) aBisercss National Audit
Office of Finland, KoTopbIit BbITIOTHSET BO3/IOXKEHHbBIE
KOHCTUTYIIME 00513aHHOCTY OCPEICTBOM IIpOBe-
IeHus GMHAHCOBOTO ayAuTa, ayAuTa COOTBETCTBUS,
9¢bGEKTUBHOCTU U ayANUTa TEeHEKHO-KPeIUTHOM
MOMUTUKN®. AyIuT 3 GEeKTUBHOCTY OITPeIeIsieTcs
Kak JesITeJIbHOCTDb, HallpaB/ieHHAas! Ha OIpeie/ieHye
1IeJIEBOTO XapaKTepa rocygapCTBeHHBIX (PMHAHCOB
U rapaHTUPOBaHMe TOTO, UTO GIOMKETHBIE CPEICTBA
MCITONb3YIOTCSI SKOHOMUYHO, 3(heKTUMBHO U OKa3bIBa-
10T He0OXOAVIMOE BIMSIHME Ha COIMaTbHO-9KOHOMM--
YyecKyio 06cTaHOBKY. CTOUT OTMETUTD, YTO OH ITPOBO-
IUTCS TOJIBKO B OTHOIIIEHUY T€X 06BHEKTOB KOHTPOJIS,
KOTOpbIE MMEIOT IEJI0 CO 3HAYUTETbHBIMU 060beMaMu
rocyIapCTBEHHBIX CPeACcTB, HeaPeKTUBHOCTh pac-
XOIOBaHMsI KOTOPBIX MOKET HeraTMBHBIM 06pa3om
OTPA3UTHLCS HA TIOKA3aTeNsIX TOCYAapCTBEHHOIO G107 -
xera [12, 13].

KOHTPONBHBIV OpPTaH MPOBOINT €KETOAHO OKOJIO
12-15 meporpusaTuii mo ayauty apderTuBHOCTH,
B paMKax KOTOPBIX aKIeHT Je/laeTcs Ha oIpeneeHue
KauecTBa (PMHAHCOBOTO MeHEIKMEHTA, HACKOIbKO
TIOJIHOIIEHHO ¥ BCeCTOPOHHE BHYTPU 00bEeKTa KOHT-
POJISI OLIEHUBAIOTCS TOTEHIIMATbHbIE BO3MOXKHOCTH
TTOBBILIEHNS TPOV3BOAUTETBHOCTY U 3(DPEKTUBHOCTH.
TakuM 06pasoM, B KauecTBe MpeaMeTa KOHTPOJIS
MOTYT BBICTYIIATh: OpraHM3alOHHAas CTPYKTypa, Gpu-
HaHCOBas CUCTeMa, ONlepaTUBHOE IVIAHVMPOBaHME
" yIIpaBJieHue, pe3yabTaTbl OCHOBHO AeSTeTbHOCTYU

S Odpuumanbubiii caitt CueTHoit manaThl OuuasHAuM / The
National Audit Office of Finland. URL: https://www.vtv.fi/en/
audit-and-evaluation/ (maTa o6pamenus: 27.12.2019).
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M UX BJIMSIHME HAa OKPYKAIOIIYIO Cpeay, TPOU3BOAM -
TEeJIbHOCTh U 3¢ (PEKTUBHOCTH ONepaIuii.

MwupoBOJ OIBIT B 06JIACTY NIPUMEHEHUS ayIUTa
3¢ GEeKTUBHOCTY MOKA3bIBAET, UTO ILIeJIb eT0 IpoBee-
HMSI JO/DKHA 3aK/II0UaThCs He TONIbKO B (DaKTMUECKOM
OTIPeJeIEHUY TOTO, HACKOIbKO 3 (HEKTUBHO MUCITO/b-
3yI0TCS demepaibHbIe ¥ MHbIE PECYPChl 00bEKTaAMM
KOHTPOJIS IJISI TOCTVSKEHUSI YCTAHOBJIEHHBIX I1eJIei,
a B OLIEHKEe TOTO peajibHOro 3¢ dekxra, KOTOPHIi IMO-
JIyJaeT O6IIecTBO OT MCITOTb30BAHMS ITUX PECYPCOB.
3ayacTyio JOCTUKEeHME 3aTJIaHUMPOBAHHBIX 11eJeit
He BjIeYeT 3a c000i1 ToO KaueCTBEHHOE M3MEHEHNE,
KOTOpOe IpeJIoaraaoch MoJyIYUThb B pe3yibTaTe
peanu3anuy TexX MU UHBbIX MeponpusTuii [14].

Hanpumep, 11eibi0 BeIOMCTBEHHOTO ITpOeKTa
«Pa3BuTHe MHOPACTPYKTYPHI KEJIE3HOTOPOKHOTO
TpaHCIIOpTa» TOCy4apCTBEHHO mporpamMmsl «Pa3Bu-
THEe TPAHCIIOPTHO CUCTEMBI»® SIBJISIETCSI yCKOPEHME
TOBAapPOABMKEHMS U POCT MOABMKHOCTY HaceeHMs 3a
CUeT CTPOUTEIbCTBA IOTIOMHUTENbHBIX ITyTel 1 Keje3-
HOOOPOKHBIX IMHMI B 06beme 1,8 Tic. KM. OmHAKO
€CTb BEepOSITHOCTb TOT'O, UYTO He BCe U3 ITUX JTUHUN
OyIyT IIPOJIOKEHBI TaM, IJie OYIYT BCE YCIOBUS U Aeli-
CTBUTEJIbHO BBICOKUIA CIIPOC CO CTOPOHBI HAaCeTeHUS
U opraHusanuit. BosmoskHa cutyanusi, mpy KOTOPOi He
OyIeT COMyTCTBYIOIIEH MHPPACTPYKTYPhI (HArIpuMep,
aBTOMOOWMIBHBIX TOPOT) MJIM OHA OYIeT IMOCTpoeHa
B HapyiieHue cpokoB. [Tonyuaercs, uTo popmMasbHO
ToKa3aTesb, XapaKTepPU3YIOLMii LieJib, BBITIOJIHEH, HO
KOHEeYHas 1ieJib He JOCTUTHYTA.

TakumM 06pa3oM, OCHOBOI npoBeneHust CueTHO
nasiaToit Poccuiickoit ®enepanym aynuta adpdeKTuB-
HOCTY IOJIKHA 6BITh HE TOJTHKO OlleHKa 3(PdeKTUB-
HOCTU C TOYKU 3peHUsI JOCTMKEeHUST YCTaHOBIEHHbBIX

© 06 yTBEpKAEHUM TOCYZAapCTBEHHOI IporpamMmbl Poccumii-
cxoit Penepanun «PasBuUTMe TPAHCIIOPTHOM CUCTEMBI»: I1O-
craHoBieHue IpaButenbcTBa PO ot 20.12.2017 N2 1596. CIIC
KoHcynbranTt-Ilnmoc.
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roKasaTejieit, 9KOHOMHOCTH UCII0/Ib30BaHus deme-
paJIbHBIX M MHBIX pecypcoB. Peliaiiiee 3HaueHue
UTPaeT CONMATbHO-9KOHOMMYeCKuit 3 deKT, ypoBeHb
BO3IeICTBUSI HA TY WJIM UHYIO chepy e TeTbHOCTU
B 3aBMCHMOCTH OT ITIOCTAaBJIEHHBIX 1iejeii. UMeHHO
MIpY TAKOM IT0JIX0€e OYyIeT BO3MOXKXHOCTb ONPeNeTnTh
11e/1eC006Pa3sHOCTD peaan3alyu MeponpuUsITUil, Be-
IOMCTBEHHBIX U MHBIX TPOEKTOB, BXOASIINX B FOCY-
IapCTBEeHHbIE MPOrpaMMbl, CBOEBPEMEHHO BHOCUTD
HeoOXOoMMble M3MEHEHMS, a TAKKe IIPOBECTH CpaB-
HUTEIbHbI aHAINU3.

BaskHoi1 mpo6iemoii ipu olleHKe 3G GheKTUBHOCTH
GIOMKETHBIX CPEMICTB SIBJISIETCS TPYA0E€MKOCTh U OT-
CYTCTBYE TOUHBIX KPUTEPUEB MIPOBEIEHUS ayaUTa
spdexkTuBHOCTH. CTA 104 «AymuTt 3¢ GHeKTUBHOCTI»’
YCTaHABIMBAET, YTO 3D GEeKTUBHOCTh BKIIOUAET TPU
COCTaBJISIONIME: SKOHOMUYHOCTb, TPOTYKTUBHOCTD
U Pe3yIbTaTUBHOCTD, UYTO KOPPENIUPYET C MIPUBEHEH-
HBIMM BbIIIIE TIPMMepaMy U3 MUPOBOIL MMPAKTUKY, HO
MIPOTUBOPEUMT MOJOKEHNUSIM OIOIKETHOTO 3aKOHO-
nartenbcTBa Poccuiickoit ®emepanum. OgHaKo pe-
3Y/IBTATHI IPOBEIeHMSI KOHKPETHOTO MEPOIIPUITHUS
3aBUCST OT TEX ITapaMeTPOB, KOTOPbIE OIPEIENTUT
MHCIIEKTOP Ha MOJATOTOBUTENLHOM 3Talle B COOTBET-
CTBYIOIIMX TJOKyMeHTax (IporpaMma, IjiaH u MHbIE),
TakuM 06pa30M OHM HOCSIT YACTUUHO CYObeKTUBHBI
xXapaxrep.

[ToMmuMoO 3TOTO, YKa3aHHBIN CTAHAAPT 3aKperis-
eT HallpaBjIeHUs OlleHKY 3P (PeKTUBHOCTU MUCIIOIb-
30BaHMUs pemepasbHbIX U MHBIX PECYPCOB B YaCTU
GIOMKETHBIX CPEACTB, OMHUM U3 KOTOPBIX SIBJISIETCS
o1reHKa 3 PERTUBHOCTY OIOKETHBIX PACXO/IOB C yue-
TOM 0COGEHHOCTEN, OTIpeie/IeHHbIX BUIOM PacXOI0B.

7 CTaHZapT BHELIHEro rocyJapCTBEHHOTO ayauTa (KOHTPOJIS)
CTA 104 «Aymut s3ddexTrBHOCTM» (YTB. MOCTAaHOBIEHNEM
Konnernn CuetHoii nanatsl PO ot 30.11.2016 N2 4I1K).
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IlejicTByIOIIAsI METOAMKA OIleHKM CUeTHOJ ImajaThi®
COIEPSKUT PSIA, OOIIMX YHUBEPCATbHBIX KPUTEPUEB
o1leHKY 3D (GEeKTUBHOCTY IIAaHVUPOBAHMS U UCIIOTHE-
HMSI OTHEIbHBIX BUIOB PAaCXOI0B, HA OCHOBE KOTOPBIX
MOXXHO COCTaBUTD pacueTHbIe POPMYIIbI C YTBEPKIEH-
HBIMU [TOKa3aTe/IIMU 10 YCTAHOBAEHHBIM KPUTEPHUSIM
(cM. mabnuyy).

[TpencraBiaeHHbIE pacueTHbIe GOPMYJIBI YTBEP-
SKIEHHbIX TTOKa3aTesnei oleHKy 3G GeKTUBHOCTH I1/1a-
HMPOBAHMS Y UCTIOJTHEHMS KaK B I[€JIOM OTHEIbHOTO
610/1kKeTa GIOKETHOI CUCTEMBI, TAK M KOHKPETHBIX
BUJIOB OIOKETHBIX PACXOI0B MOTYT GBITh ITOJIOKEHbI
B OCHOBY pPa3paboTKM MEeTOAUKU OleHKU 3P deK-
TUBHOCTY pacxomoB demgepaabHOro Gl0aKeTa C yue-
TOM CIien KM KOHKPETHOTO HAIIpaBJIeHS U BUIA
pacxomoB.

Kpome Toro, Heo6X0OMMO COBEpPIIEHCTBOBATh MH-
hopmalMoOHHOE B3aMMOZECTBME OPTaHOB BHEIIHEr0
¥ BHYTPEeHHEero rocygapCTBeHHOro (pMHaHCOBOTO
KOHTPOJISI, B YaCTHOCTY B 00JIACTY aKTyaIM3alun
chepbl KOMIIETEHIIUY U TTOPSIIKA PabOThI MEXKIY CO-
6071 Ipy oCcylIecTBIeHUM ayauTa 3pdeKTUBHOCTH.
@enepaibHOE Ka3HAUelCTBO HEe MOXEeT OCYILECTBJISTh
MOJTHOLIEHHYIO OLIEHKY 3 (GEeKTUBHOCTY PaCcXOI0BaHMs
rocyapCTBEHHBIX CPeCTB. EMy 3TOro 1 He HY>XKHO
IenaTh. Bo-nepBbIX, OH O6yaeT my6nupoBaTh QYHKINNI
CueTtHoi1 anaTel Poccuiickoit ®epepaiiyin. Bo-BTOpPBIX,
Yy HEro HeT CTaHJAAPTOB, IO KOTOPBIM OH ObI MOT 3TO
OLIeHVBATh, CJIEOBATETHHO, 3TO OY/IeT CYOhEKTUBHAS
oneHka. OgHako PenepanbHOE Ka3HAUYECTBO MOIJIO
6bI CHITPATh BaSKHYIO POJIb B IIOJITOTOBKE U TIAHUPO-
BaHWUM MEPOIIPUSITUIL B 00JIACTY TIPOBEAEHUS ayau-
Ta 3¢ derTuBHOCTM CUETHOII ManaToit Poccuiickoii
denepaumu.

ITo HalleMy MHEHMIO, CMCTeMa FOCYIapCTBEHHOTO
(brHaHCOBOTO KOHTPOJISI B OTHOIIEHUM IIPOBEIEHMS
ayauTa 3hGEeKTUBHOCTY IOIKHA BBIIISIIETD CJIEOY-
IOIMM 00Pa3oM (CM. PUCYHOK).

[TepBbIit ypOBEHD OCYIECTBISIET KOHTPOJIb 3a ITpa-
BUJIbHOCTBIO MCIIO/Ib30BAaHMS OIOMIKETHBIX CPEJICTB,
B YACTHOCTH CO CTOPOHBI PefiepaJbHOrO KasHaueiicTBa
B chepe MpOBEPKM JINIEBbIX CUeTOB. Ha 3TOM ypoBHE
IOJIKeH MPOUCXOINUTD OTCEB HA TeX, KTO He HapyIII
(opmanbHbie TPpe6OBaHMS ¥ HApYIIMUI. [IJIsI HAPYLIN-
TeJiell Ha 3TOM YpOBHeE Cpa3y MPUHMMAIOTCS Mepbl

8 Kputepun u MeTomuKa OLeHKM 3(PGEKTUBHOCTY GIOAKET-
HBIX PACXOJOB C YUETOM OCOGEHHOCTEel, Ompene/ieHHbIX BU-
JIIOM pacxXoloB: YTBepKIeHa compencenartensiMu Paboueit
TPYIIBI IO BOMPOCaM Pa3paboTKU KPUTEPUEB U METOAUKU
OIleHKYM 3(h(HEKTUBHOCTY GIOMKETHBIX PACXOIOB 3aMeCTUTe-
JieM MUHUCTpa GuHaHCOB PO A.M. JIaBPOBBIM U PYKOBOAUTE-
nem anmnapara CuetHoit nanatel P® 10.B. Boponunsim. CIIC
KoHcynbranTt-Inmoc.
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Tabnuua / Table

Kputepum 1 popmynbl pacueta oueHKU 3PGPEeKTMBHOCTU MIAHMPOBAHUSA U UCMOJTHEHUS OTAENbHBIX
BMAOB 610MKeTHbIX pacxopoB / Criteria and calculation formulas for the performance evaluation
of certain budget planning and utilization

®opmyna
pacuera / Calculation
formula

Kputepuu / Criteria

YcnoBHble 0603HaueHus / Legend

MonHoTa 060CcHOBaHMA
pacxofioB Ha AOCTUXKEHME
33JaHHbIX Pe3ybTaToB, BK/tOYas

2.Po

Knop - KO3 DULMEHT NONHOTbI 060CHOBAHMS PacXO[0B;
ZPO — CYMMa pacxofioB, N0 KOTOPbIM NpUBELEHbI

MHbOpMaLIMK O BUIE PacXOAoB

K _ L 9 000CHOBAHMS;
MoP —
06BEKTUBHOCTL 1 AOCTOBEPHOCT ZPgo ZPZLO — CYMMa pacxofi0B, M0 KOTOPbIM [LO/KHbI BbITh
noKasarenem 060CHOBaHMS
Kga = KO3DPULMEHT BHOLKETHBIX ACCUTHOBAHW;
CBOEBPEMEHHOCTb A0BEAEHHS bBA ;| — 0bbem noseneHHbIX H1oKETHbIX
W NOMHOTA pacrpeneneHms K. - ZBA)ZL dCCUIEIOBALMMS 5
6HOMKETHbIX ACCUTHOBAHMIA BA — ZBA ZBAI'UT - 06b€M 610 AXXETHbIX aCCUTHOBAHMM,
Tl NpeaycMOTPEeHHbIV GefepanbHbIM 3aKOHOM
0 dhepepanbHOM BromxeTe
MonHoTa 060CHOBaHMS Knoo — KO3 OULMEHT NOMHOTbI 060CHOBAHMS
NPUYMH BO3HUKHOBEHMS HEWUCMONb30BaHHbIX OCTATKOB;
HEWCTIONb30BaHHbIX OCTATKOR K B Z:HOO Z:HOO — 00bEM HEMCMO/b30BaHHbIX OCTATKOB,
6H0IKETHBIX CPEACTB, B CNyUae ux noo — ZHO Mo KOTOPbIM NpUBEAEHbI 0O0CHOBAHMS;
(o) _
HanMuus n Z:HOZlo 06bEM HEUCNOMb30BaHHbIX OCTATKOB,
MO KOTOPbIM A,OMKHbI 6bITb 060CHOBAHMS
Ker - K03 DULMEHT COOTBETCTBUS TPEOOBAHUSM;
CooTBeTcTBME TPebOBaHUAM 06 P o1 — cymma pacxonos, npencragnenHas
OTKPBITOCTH M NPO3PaUHOCTH ZPCT B COOTBETCTBUM C TPEOOBAHUAMM OTKPbITOCTM
KCT S ¥ NPO3PaYHOCTH;

ZP fcT — CYMMa pacxofioB, KOTOpasi AOMKHA ObITb
NPEACTaBaEHa B COOTBETCTBUM C TPEOGOBAHUAMM

Hanuuune 610aKeTHbIX
HaPYLEHWA, BbISIBNIEHHbIX NpU
NpeABapUTENbHOM, MOCNEAYIOLLEM
¥ OMepaTMBHOM (HMHAHCOBOM
KOHTpO/e

Kgy - K03 ULMEHT BIOAXKETHbIX HAPYLIEHWI;
Z:H1 — CYMMa BbISIBIEHHbIX HApYLLIEHWUI B OTYETHOM rofY;

ZHO — CyMMa BbISIBNIEHHbIX HAPYLLUEHWIA 3a rog,
NPeaWecTBYOWMIA OTYETHOMY

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

u coobuiaetcs CueTHoIT manaTte Poccuiickoit ®emepa-
MY O HEOOXOAMMOCTY MOC/IEYIONIETO MPOBEIEHMS
HAa KOHKPETHOM 0OBbeKTe KOHTPOJISI MEPOTIPUSITUIA
10 onpeaeneHnio 3GGeKTUBHOCTY MUCIOIb30BaHMUSI
GIOIKETHBIX CPECTB.

Ecu ¢ ampecHOCThIO U 3aKOHHOCTBIO BCE B MTOPSIIKE,
TO B J€JI0 BCTYIIaeT BHEIIHMIT KOHTPOJIb — IIPOBEPKa
BTOPOTO YPOBHS ysKe IPU HaJIUUUM TaHHBIX BHY-
TpeHHero KoHTposisl. Ha janHOM sTame cCMOTPST 3a
3¢ PeKTMBHOCTBIO MCIIOTb30BAHMS TOCYIAPCTBEHHBIX
CpeICTB B OTHOILIEHUM BCeli PMHAHCOBO-XO3SIICT-
BEHHOJI IesITeJIbHOCTM 06beKTa KOHTPOJIS, TaK Kak
BHYTPEHHMI KOHTPOJIb MMeEeT MeHbIIIe ITOTHOMOYMIA

FINANCETP.FA.RU

JIJIS TOUHOTO OITpeJie/ieHUsI BBITIOJTHEHUS] KpUTEPUEB
3¢ PeKTUBHOCTY (IKOHOMUIHOCTH, PE3YIbTaTUBHOCTH,
NpoayKTuBHOCTH) [15, 16].

Ha ceropusimnamnit MmomeHT CueTHas I1ajgaTa B CBOei
JesITeTbHOCTY MIPUMeHSIeT PUCK-OPUEHTUPOBAHHbIN
TOAXO0/I, TIOApa3yMeBalolIii ormpeneaeHHbIe Mpoiie-
Iypbl TUIAHMPOBAHUS U TIPOBEIEeHMSI KOHTPOIbHBIX
Y 9KCIIEPTHO-aHATUTUIECKUX MeponpusiTuii. Undop-
mauus, nonydyeHHass PemepasbHbIM Ka3HAYEICTBOM,
MTO3BOJIUT BBISIBUTH OOBEKTHI KOHTPOJISI C TOBBIIIIEHHOM
CTeNeHbI0 pyucKa He3(P(HeKTUBHOIO UCIIOIb30BaAHMS
OIOMIKETHBIX CPEJICTB, MTOSIBJIEHMSI MHBIX HaPYIIeHMI
U HeJIOCTaTKOB.
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| compore

YPOBCHB " ® KOHTpPOJIb UCIIOJIb30BAHUS dpexTHBHOCTS
BHYTPECHHHUH OIO/DKETHBIX CPEJICTB B
¢opmuposanmus,
KOHTPOJIb paMKax JIUIEBBIX CUETOB

* IIEeJOCTHAs MPOBEpKa
00bEKTa KOHTPOJIS

HCIOJIL30BAHNUS 1
pacnpeejieHust
0I0IKETHBIX
cpencTB

Puc./ Fig. Cuctema rocynapcTBeHHOr0 (PMHAHCOBOTO KOHTPONIA NpU NpoBeAeHNM ayauTa 3pdeKTMBHOCTH /

Public financial control system at the performance audit

McmoyHuk / Source: aBTOpCKas BM3yanu3aums AaHHblx / data visualization by the authors.

CTOUT OTMEeTUTD, UYTO JAaHHbBIN MOAXO He Moapa-
3yMeBaeT MckiaoueHne u3 chepsl ayauTa sdhdex-
TUBHOCTHU TT0/TyYaTesieil 6I0AKeTHBIX CPEICTB U He
YYaCTHMKOB GI0IKETHOTO Mpoilecca, MoayJalonmux
CpenCcTBa U3 COOTBETCTBYIOIIETO OI0/IKeTa OXOIKETHOIM
cuctembl Poccuiickoit @emepannm, B AeITEIbHOCTU
KOoTOpbIX PefepaibHOe Ka3HAUEHCTBO 10 pe3yibTa-
TaM IpPoBeJleHNs BHYTPeHHEero rocyaapCcTBeHHOTO
(bMHAHCOBOTO KOHTPOJIS HE 06HAPYKMIIO HApYIIEeHU
U HeJOCTaTKOB.

Tax, HarpuMep, TPy MJIAHMPOBAHUY eI TEIbHOCTU
CueTHOI manaThl HA OYepeqHON roJi OCHOBAHMUSIMU
IIJIST BKJIIOUEHMS B IJIaH Pa6oThl KOHTPOJIBHOTO (3K-
CIepPTHO-aHAJTIUTUUECKOTO) MEePOTIPUSITHS, TOMUMO
HaJIMYMS PUCKOB, MOTYT OBITh: 06SI3aHHOCTb COOITIO-
neHuss HopMm @enepanbHOro sakoHa «O CUeTHOM
nanate Poccuiickoit Pemepanum»’, a Takxke APyrux
3aKOHOB, KOTOPbIMM 3aKPEIJISIFOTCS ITOTHOMOYMS
CueTHOI1 majaThl; MOPyYEHMsI, OOpaIIeHNs U 3a1po-
cbl manaTt ®emepanbHoro Cobpanus, IIpesumeHTa
Poccuiickoit ®enepaiiun; OTCyTCTBUE KOHTPOJIBLHBIX
(3KCIIepTHO-aHAIUTUYECKUX) MEePOTIPUSITUIT HAa KOH-
KPETHOM OOBEKTE KOHTPOJIS 3a ITOCJIeIHME TPY rojia;
MpeJIOKeHNS CTPYKTYPHBIX ITofipasaenennit C4eTHOM
aJaThl ¥ VHbIE.

IByXypoBHEeBas CcTeMa KOHTPOJISI TO3BOJIUT He
Iy6nupoBaTh GYHKINMY ABYX MTOACKCTEM, a IPUBEIET
K 60jiee TOUHOI pernaMeHTalnu chepsl eI TeTbHOCTI
KOHKPETHOT'O OpPraHa rocygapCTBEHHOTO (hVMHAHCOBOTO
KOHTpOJIS. DTO Oy[eT B3aMO/IeiCTBIE IBYX YPOBHE,
KOTOpOe N03BOMUT 3(PpdeKTrBHEee KOHTPOIUPOBATh
GI0[I;KeTHbIE CPeCTBa U IIPUBEIET K 6ojiee TeCcHO
KOooTIlepalyy OpTaHOB TOCyIapCTBEHHOTO (hMHAHCO-
BOro KOHTposisl. Ha maHHBI MOMeHT CueTHad rajara
Poccuiickoit ®emepalinm, OCYIIECTBIISISI ayIUT 06BEKTA
KOHTPOJIST, MOJIKHA JTe/IaTh MOTHbBIN UK/ IPOBEPKU —

9 ®emepanbHblii 3aK0OH OT 05.04.2013 N2 41-03 «O CueTHOI
nanate Poccuiickoit @enepauum». CIIC «KoHcynbranTILTioCc.
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a 3To TpaTa BpeMeHU u pecypcoB!® [17]. denepanbHOe
Ka3HauelicTBO, MPOBO/IS KOHTPOJIb, MOKET YKa3aTh
TOJIbKO Ha MPaBWIbHOCTD C TOUKY 3peHMS 3aKOHHOCTH,
Ho He 3ddekTuBHOCTH [18].

Eciu MbI XOTUM BUAETD MEPCIIEKTUBY B ayauTe
3¢ GeKTUBHOCTY FOCYAAaPCTBEHHOTO (PMHAHCOBOTO
KOHTPOJIST, TO HAM HYKHO CHayajia HaCTPOUTH 3 -
(heKkTUBHYIO CMCTeMY T'OCyIapCTBEHHBIX OPTaHOB.
OcBo6oxkmast CUeTHYIO IajaTy OT epBOIi CTaguu
KOHTpOJISI, Mbl YBeJIMUMBaeM ee MPOAYKTUBHOCTb
B OTC/IeXXUBaHUM 3¢ GEKTUBHOCTY PACXOI0BaAHMS
rocyapCTBEHHBIX CPENICTB, CHMKAIOTCS 3aTpPaThl Ha
MpoBeJieHie KOHTPOJAbHBIX MEPOIPUSATUI 32 CUET
cy>keHUs cpepbl KOHTPOJIS.

OpHaKo CyIecTBYeT psifl IPeIsITCTBUI B pea-
Iu3auuu npenjiokeHHOM HaMU IBYXYPOBHEBO
CUCTEMBI IpoBeaeHMs ayaura spdekTuBHOCTHU. De-
JepajibHOe Ka3dHauelicTBO 1 CueTHas majiaTa Kak
OpraHbl IBYX Pa3HbIX BUA0B TOCYIapCTBEHHOTO (MY-
HUILUITIAJbHOTO) (PMHAHCOBOTO KOHTPOJS MMEIOT
pasHble CTaTyChl U, COOTBETCTBEHHO, UX AesTesb-
HOCTb perinaMeHTupyercs mo-pasHomy [19]. CueTHas
nanarta Poccuiickoit ®egepanum — He3aBUCUMBINI
OpraH rocyapCcTBeHHOTO ayauTa (KOHTPOJIS), MO -
otueTHbIT PenepanbHomy Cobpannio. PemepanbHoe
KaszHauelicTBO Poccuiickoii @emepanuy HAIpSIMyIO
nogumHseTcsi MuHMCTEPCTBY GUMHAHCOB, HE MEeT
COGCTBEHHBIX HOPMATMUBHO-IIPaBOBBIX aKTOB, KpoMe
BrogskeTHOTO KOAEKca U MOJOKEeHMS (B TO BpeMsl Kak
CuerHas nanata Poccuiickoit ®emepanum B cBOe
JlesiTeJIbHOCTHU OTIMpaeTcs JOTOAHUTe/lbHO Ha De-

10 Tomukosa T. 2016. BeICcTyIIeHMe Ha IJIEHAPHOM 3aceTaHuu
TocymapctBenHoit Tymbl @efmepanbHOro cobpaHust Poccuii-
ckoit @emepaluy 1Mo BOMPOCY O 3aKOHOIpoekTe N2 15455-7
«O ¢enepanbHoM 6GiomkeTe Ha 2017 rop u Ha IUIAHOBBIN ITe-
puon 2018 m 2019 romos». URL: http://audit.gov.ru/news/
tatyana-golikova-dohody-federalnogo-byudzheta-v-2017-
2019-godah-budut-vyshe-zaplanirovannyh-28704 (mata 06-
pawenusi: 04.04.2020).
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nepayibHbli 3aK0H «O CueTHOM nanaTte Poccuiickoi
®egepanyu» ot 05.04.2013 N2 41-D3, cTaHOAPTHI
U IpyTUe BHYTPEeHHMe NOKYMeHTHI) [20].

Takum o6pa3oM, HA CETOAHSIIHMUIT MOMEHT, He-
CMOTpS Ha OINMCAaHHbIEe HAMM MpeuMyIllecTBa, He-
BO3MOXHO MepeiiTu Ha OBYXYPOBHEBYIO CUCTe-
My ayauTta 3pdeKTUBHOCTK (Ha3BaHME KOTOPOTO
TakXe MPULETCS TOMEHSITh, TaK KaK ayAUT — 3TO
npeporaTuMBa UCKAOUMUTENbHO CUeTHOI MmaaaThl
Poccuiickoit ®enepanun) 6e3 mepecMoTpa u TOU-
HOJ perjaMeHTal UM OesTeJbHOCTU BCeX Opra-
HOB TOCYAapCTBEHHOIro (MHAHCOBOI'O KOHTPOJIS.
PaspaboTka equHOI MHPOPMALIMOHHON CUCTEMBI,
6ojiee TeCcHOe B3aMMOIeJiCTBME MEXAY BHYTPEH-
HUM ¥ BHEIIHUM KOHTpOJIeM, pa3paboTKa KOM-
MJIEKCHBIX CTAHAAPTOB U MOJOXKEHU JJIST CUCTEMBbI
roCygapCTBEHHOr0 (MyHUIUIIAJIbHOT0) KOHTPOIS
B II€JIOM — 33424y, KOTOpbIe NPUBEAYT K MOBbIIIE-
HMIO KaueCcTBa JdesaTeJbHOCTU Kak CUueTHOI maiaThl
Poccuiickoit @emepaniy B OTHOIIEHUM ITpOBee-
Hus ayaurta 3¢ dekTuBHOCTH, TaK U PemepasbHOTO
KasHauelicTBa Poccuiickoit ®egepanun, Heo6x0-
IMMOTO JJISI MOAJIEPKKY U 6ojiee LiejeHaIpaBieH-
HOJi opraHusauuu ayauta s¢ppertuBHoctu Cuer-
HOI1 manaTtoi Poccuiickoit ®emepanyn.

Jdaske B yiydae HEBO3MOXKHOCTHM peanusaluu Ha-
IIejt KOHIEeIMIUY 10 J06aBIeHUIO OPraHOB BHYTPEH-
Hero KOHTPoJs B nuile @emepajbHOro Ka3zHaueliCcTBa
Poccniickoit @epepanym K opraHaM, IIPOBOASIIIUM
ayauT 3¢ HEKTUBHOCTH, BBUAY OIMCAHHBIX BBILIE ITpe-
TISITCTBUIA, MBI CUMTAaE€M HEOOXOIMMbBIM YBEINUYMBATH
B3auMogelicTBue Mexay Humu. GenepanbHoe Kas-
HaueiicTBO Poccuiickoit ®emgepauyyt 6yaeT IBASITHCS
«rmoMoimHuKom» CueTHOI nanartbl Poccuiickoin de-

O.U. Jlozuykas, H.J1. BopoHuHa

Jepauyu, pencTasisiss MHGOPMALMIO O BO3MOKHBIX
(akTax HeaPPEKTUBHOTIO UCITOIB30BAHMSI GIOIKETHBIX
CPEJICTB I10 pe3y/abTaTaM MPOBeIeHsI KOHTPOIbHbIX
MeponpusiTHii B chepe ero kommerteHiuu. s Cuet-
HOI1 nanaTsl Poccuiickoit @eepanum 3TO SBJISIETCS
CUTHAJIOM MPOSIBUTH 60Jiee pucTaIbHOE BHUMA-
HMeE K olTpefe/ieHHbIM 00beKTaM, UMeIOU UM JeJI0
¢ GIOMKETHBIMM CpefcTBaMM. VIMeHHO KOOpAVHALINS
M KOomepanys He MO3BOJISIT YXYAIIUTb CUTYAI[NIO
B OTHOIIEHUY He3(PGheKTMBHOTO MUCITOIb30BaHUS I'O-
CyIlapCTBEHHBIX PECYPCOB, BBISIBSIT U IIPEIOTBPATSIT
HapylIeHus Ha paHHUX 3Tarnax. Bce 3To MO3BOMUT
VIYUYIIUTD TIPOLIECC TIpoBeaeHus ayauTa 3pdekTuB-
HOCTH, @ 3HAUUT — IIPUBEJIET K 60jIee palioHaIbHOMY
MICIIOTb30BAHMIO OIOIKETHBIX CPEACTB TOCYAapCTBa.

He 3aBepiiieH mpoiiecc 3aKOHOAATETbHOTO U METO-
JINYECKOTO 3aKpeIyIeHVsI OCHOBHBIX ITOHSITUI U TIPO-
Leayp oCyliecTBaeHUs ayauTa 3QGheKTUBHOCTY KakK
HeOTbeMJIEMOJ YaCTU TOCYHapCTBEHHOTro hyHaH-
COBOT0O KOHTPOJIS. [JelCTBYIIAsl MEeTOAMKA OLI€H-
Ki 9 PEeKTUBHOCTY UCIIOIb30BaHUSI (elepalbHbIX
Y MHBIX PECYPCOB B YaCTY GIOKETHBIX CPEICTB He
COIEeP>KUT KOHKPETHBIX pacyeTHbIX ITOKa3aTeeit, 4To
MOSKET IIPUBECTYU K GOPMUPOBAHNIO PA3INIHBIX O] -
XOZO0B TP IIPOBEIEeHMM KOHKPETHBIX KOHTPOJbHBIX
U 3KCIIePTHO-aHATIUTUIYECKUX MeponpusaTtuit. Opu-
E€HTUPOBaHMe Ha KOHEYHOTO MOTyJaTeIsl, COBePIIeH-
CTBOBaHMe MHGOPMALIMOHHOTO B3aMMOIEIiCTBUS,
MpUMeHeHMe PUCK-OPUEeHTUPOBAHHOTO MOIX0/1a, aK-
LIEHT Ha aHa/IM3 OpraHU3anuu M QYHKIMOHUPOBAHMS
(bmHAHCOBOrO MeHeIKMeHTa 0OBEKTOB KOHTPOJIST —
JOCTAaTOYHO AVICKYCCMOHHBIE BOITPOCHI ITPY MTOCTAHOB-
Ke 3a7]aUM COBEPIIEHCTBOBAHMS TOCYIapCTBEHHOTO
(unancoBoro koHTposist B Poccuiickoit @epeparinin,
KaXKIIbIil U3 KOTOPBIX TpeOyeT 6osee rmy6b0Koro muc-
cJieloBaHMUSI.
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ABSTRACT

The impact of currency regulation on the country’s export potential has been the focus of scientific research and
discussion among economists for years. Currency regulation is a backbone element to maintain the competitiveness
of the country’s economy, macroeconomic stability, and to stimulate economic growth. The aim of this research is to
analyse the impact of the exchange rate of the Armenian national currency (dram) on the country’s export potential, as
well as the choice of a currency regulation policy stimulating export expansion and economic growth in Armenia. The
study employed the methods of statistical and comparative analysis, as well as the construction of logistic assumptions.
The authors conducted a statistical analysis of the dynamics and structure of Armenia’s exports by product groups and
countries. They revealed that, with the exception of exports to Russia, Armenia’s exports to other countries has a high
ratio of raw materials. As known, the exchange rate has the greatest impact on the price competitiveness of finished
products in foreign markets. The authors evaluated the impact of currency regulation policy implemented in Armenia
on the export potential and competitiveness of Armenian goods, especially in the EAEU markets. The results show
that Armenia is not able to maximize its export opportunities due to the uncompetitive exchange rate of the national
currency. The key conclusion of the research is the thesis that Armenia should abandon the non-market mechanisms for
ensuring exchange rate stability, the Central Bank should immediately shift to a policy of free-floating national currency
and non-intervention, which will significantly expand the presence of Armenian finished products in foreign markets,
especially in the Russian Federation.

Keywords: export potential; currency regulation policy; exchange rate; economic growth
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AHHOTAUMA
MpobnemMa BAUSHUS NONUTUKM BaNKOTHOIO PEryiMpoBaHMS Ha SKCMOPTHbIMA NOTEHLMAN SKOHOMUKM CTPaHbl ABSETCS npes-
METOM Hay4HbIX UCCIELOBAHUM U AUCKYCCUIA Cpean 3KOHOMMUCTOB HA MPOTSKEHUM MHOTMX NeT. Bbibop peXxrMma BaftloTHOrO
perynnpoBaHus SBNSIETCS OAHUM U3 CUCTEMOOOPA3YIOLLMX 3/1EMEHTOB NOAAEPXKAHMS KOHKYPEHTOCMOCOOHOCTU 3KOHOMMKM
CTpaHbl, MAKPO3KOHOMMYECKOM CTAaBUNBHOCTU U CTUMYIMPOBAHUS 3KOHOMMYECKOro pocTa. Lienb uccnepoBanusa — aHanus
BO34eWCTBMS 0OMEHHOr0 Kypca apMAHCKOM HaLMOHANbHOM BatoThl (ApaMa) Ha SKCMOPTHbIM NOTEHLMAN S3KOHOMUKM CTpa-
Hbl, @ TaKXXe Bbl6OP MOSIUTUKM BASIIOTHOFO PEryfIMPOBaHMS, CTUMYMPYIOLLEFO PaclUMPEHME 3KCMOPTa U IKOHOMUYECKUIA
pocT B ApMeHun. Ucnonb3oBaHbl METOAbI CTAaTUCTUUECKOTO M CPABHUTENIbHOFO aHanM3a, a TakXKe MOCTPOEHUs NOruCTU-
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YeckMx NpeanonoXeHuin. ABTOpamMu NPOBEAEH CTAaTUCTMYECKMI aHaNM3 OMHAMMKM U CTPYKTYpbl 3KCMopTa ApMEHUM Mo
TOBApHbIM rpynnaM U cTpaHaM. bbinio BLISIBNEHO, YTO 3@ UCK/IIOYEHMEM 3KCMOPTa B Poccuio, CTPYKTypa 3KcnopTa ApMeHUH
B OCTa/IbHble CTPaHbl XapaKTepPU3YEeTCs BbICOKMM YAENbHbIM BECOM CbIpbEBbIX NPOAYKTOB. Kak M3BECTHO, 0BMEHHbIN KypC
uMeeT Haubosbliee BAMSHWE HA LLEHOBYIO KOHKYPEHTOCMOCOBHOCTb FOTOBOWM NPOAYKLUMM HA BHELUHMX PbIHKAX. ABTOpPaMu
OLIEHEHO B/IMSIHME peanu3yemMoit B ApDMEHWUM NOMWUTUKM BANKOTHOTO PErYIMPOBAHMS HA SKCMOPTHbIM MOTEHUMAN U KOHKY-
pPeHTOCNOCOBHOCTb apMAHCKMX TOBApPOB, 0CO6EHHO Ha pbiHKax ctpaH EASC. B pesynbrarte nccnenoBaHus aBTopbl NPULLIK
K BbIBOLY, YTO ADMEHUM HE YAAETCS MaKCMMalbHO MCMO/Ib30BaTh CBOM 3KCMOPTHbLIE BO3MOXHOCTM M3-3a HEKOHKYPEHTOCTMO-
COB6HOro 06MEHHOro Kypca HaLMOHanbHOM BantoTbl. KnloueBbiM BbIBOAOM WMCCIEL0BaHMS SBASETCS TE3UC O TOM, 4To ApMe-
HMM HEOBXOAMMO OTKA3aTbCS OT HEPLIHOYHbIX MEXAaHU3MOB 0becneyeHns cTabunbHOCTU 0OMEHHOIO KypCa, LEHTPabHOMY
6aHKy cneayeT He3aMeaIMTeNbHO NepPenTH K NoUTMKe CBOOOLHO MNaBakoLLEr0 Kypca HALMOHANbHOM BantoTbl U HEBME-
LIATENbCTBA, YTO NO3BOMMT 3HAUYUTENBHO PACLIMPUTL MPUCYTCTBUE APMSIHCKOM FOTOBOW MPOAYKLMMU HA BHEWHMUX PbIHKAX,
ocobeHHo B Poccuiickoit Menepauum.

Knroueeble cnoea: 3KCNOpPTHbIM NOTEHLMA; MOAUTUKA BANIOTHOTO PEryNMpPOBaHMs; 0OMEHHbIN KypC; 3KOHOMMUYECKMIA poCT

Ana yumupoearus: Sandoyan E.M., Galstyan A.G. The impact of currency regulation policy on the country’s export potential:
The case of Armenia. @uHaHcbi: meopus u npakmuka. 2020;24(2):92-103.DO0I: 10.26794/2587-5671-2020-24-2-92-103

The impact of currency regulation on the country’s
export potential has been the focus of scientific re-
search and discussion among economists for years.
Currency regulation is a backbone element to main-
tain the competitiveness of the country’s economy,
macroeconomic stability, and to stimulate economic
growth.

The most important achievement of macroeconomic
regulation is long-term sustainable economic growth.
However, developing countries often prefer target-
ing short-term problems at the expense of long-term
outcomes, which typically harms the country’s stand-
ard of living and quality of life. At the same time, the
mechanisms of macroeconomic regulation presuppose
a long-term strategy of economic development, includ-
ing in the area of monetary policy. From this point of
view, currency regulation policy plays an important
role in ensuring sustainable rates of economic growth.

On the other hand, sustainable long-term economic
growth requires a stable commodity and foreign ex-
change markets to ensure a stable currency system and
favourable conditions for external trade.

In developing countries, exchange rates of national
currencies tend to be overvalued, which has a negative
impact on exported goods by lowering producers’ real
prices. For example, real exchange rate misalignments
occur in markets where nominal exchange rates are
not allowed to adapt to the changes in economic fun-
damentals, thereby reducing incentives and profits,
leading to a decline in investment and export volumes,
thus having a negative impact on economic growth
[1]. Countries such as Japan, Hong Kong, Singapore,
North Korea, Taiwan, and China, among others, have
successfully developed and applied models of eco-
nomic growth where the exchange rate was used as
a primary tool [2].

FINANCETP.FA.RU

Exchange rates and the choice of currency regula-
tion policy are the focus for discussions by economists
especially for emerging economies [3-5].

In this context, the case of Armenia is of particular
interest. The main hypothesis of the study is that the
currency regulation implemented over the last ten
years has led to a significant reduction of Armenia’s
export potential and consequently a slowdown in eco-
nomic growth.

The impact of the country’s currency regulation on
export potential has been the focus of economic de-
bate for years. The choice of currency regulation pol-
icy is very important in the context of the country’s
external competitiveness, macroeconomic stability,
and economic growth.

In general, there are two ways to improve the trade
balance of a country. The first is an internal approach
and is based on the supply-side policies that improve
productivity, reduce inflation and taxes and lead to a
more efficient labour market. These measures lead the
growth of exports and GDP. The second way is the cur-
rency depreciation, which leads to changes in relative
prices of imports and exports [6].

Preserving a fixed foreign exchange rate is a policy
that can help ensure certain price stability by effectively
introducing monetary confidence. This can often lead
to a real appreciation of the effective exchange rate,
which leads to a reduction in reserves, makes export
more expensive while making import cheaper.

S. Kurtovic [7] found evidence for the J-curve while
examining the relation between the exchange rate and
the trade balance. The study shows a long-term cointe-
gration between the exchange rate and the trade bal-
ance. The implication of the J-curve effect deriving from
the Marshall-Lerner conditions is that the country’s
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trade balance moves in the form of the J-curve in the
event of a devaluation of the national currency. First
of all, the total value of imports increases because of
the higher price of imported goods and exceeds the
total value of exports. This leads to a trade deficit.
However, devaluation increases the demand for ex-
ports, which leads to an increase in export volumes.
In the end, the trade balance becomes positive.

On the other hand, for many years, some research-
ers have believed that the floating exchange rate
creates additional volatility, leading to a decline in
international trade. Thus, a fixed exchange rate re-
gime would be more appropriate [8—10]. Moreover,
Hericourt et al. emphasized that emerging countries
should be careful when relaxing their exchange rate
regime: moving to a fully floating regime without the
adequate level of financial development could also
prove to be very hazardous for trade performance [11].

Later, economists found that floating rates did
not diminish foreign trade, but had a positive effect
on exports. M. Feldstein [12] argued that the flex-
ible exchange rate regime was more desirable for
foreign trade than the fixed one. Similarly, accord-
ing to D. Rodrik [13] and S. Bhala [14], an overvalued
exchange rate may impede export, thereby economic
growth, when an undervalued national currency may
stimulate the tradable sector.

Competitive and even undervalued currencies have
been used by many countries to achieve export-led
growth, especially by economies in emerging Asian
markets. The cornerstone of such a model is the main-
tenance of external price competitiveness to promote
export and economic growth. C.-W. Hooy, S.N. Law
and T.H. Chan [15] studied the impact of renmimbi on
the exports to China. They found a significant positive
impact of real exchange rate depreciation on exports
of high-technology and medium-technology final and
intermediate goods. In another research, K. Wondemu
and D. Potts [16] studied the impact of real exchange
rate changes on the export performances of Ethiopia
and Tanzania. They suggested that while overvalua-
tion is harmful to exports, undervaluation of the real
exchange rate boosts export supply as well as export
diversification. They have found out that a high rate
of growth in exports is associated with periods of
undervalued currencies. Moreover, comparing the two
countries, they concluded that Tanzania has better
export performance since it maintained an underval-
ued real exchange rate.

IMF provides a thorough analysis about the influ-
ence of exchange rate on commodity prices and trade
volumes. Their findings support some earlier evidence
of a positive association between the terms of trade
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and the real exchange rate of commodity exporters.
Thus, the exchange rate depreciation leads to lower
export prices and higher import prices, which in turn
leads to growth of exports and reduction of imports!.

The literature review and the empirical experience
of countries show that it is very important to maintain
exchange rate competitiveness, but is unnecessary to
have an undervalued exchange rate.

The export-led model requires the economy to
maintain stable and predictable external price com-
petitiveness. This may preclude the application of the
de facto floating exchange rate regime. Economies
with emerging markets in Asia usually link their cur-
rency to other currencies. Even in countries where
the de jure floating exchange rate regime was imple-
mented, countries often took measures to stabilize or
depreciate the nominal exchange rate, with the ulti-
mate goal of keeping the real exchange rate relatively
undervalued. This policy is politically ambiguous,
and many insist that some Asian countries engage
in currency manipulations [17].

However, the policy of keeping the real exchange
rate relatively devalued can cause inflationary pres-
sures in the economy. Therefore, it is accompanied
by a trade-off between external competitiveness
and domestic price stability?. It is assumed that the
export-led model can be effectively implemented
in countries where domestic inflationary pressures
can be contained by means other than the currency
regulation. Countries with low and manageable
inflation rates may gradually pay more attention
to enhancing external competitiveness. In any case,
developing and transition economies may seek to
use the exchange rate as a tool to create favourable
and predictable conditions for the tradable sector
of the economy.

As long as productivity in the tradable sector is
high, countries are encouraged to maintain a relatively
high level of external competitiveness for tradable
goods to make the resource allocation to the tradable
sector attractive. The works by D. McLeod and E. Mi-
leva [18],]. Aizenman and J. Lee [19], G. Benigno et al.
[20] have the “learning by doing” effect, exogenous
for certain firms operating in the tradable sector of

! International Monetary Fund. 2015. World Economic
Outlook: Adjusting to Lower Commodity Prices. Washing-
ton (October). URL: https://www.imf.org/en/Publications/
WEO/Issues/2016/12/31/World-Economic-Outlook-Octo-
ber-2015-Adjusting-to-Lower-Commodity-Prices-43229 (ac-
cessed on 11.02.2020).

2 Does currency depreciation necessarily result in positive
trade balance? New evidence from Norway Haris Dzanan and
Mansur Masih. MPRA Paper No. 82103, 2017. URL: https://
mpra.ub.uni-muenchen.de/82103/ (accessed on 11.02.2020).
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the economy; therefore, a weak real exchange rate
is necessary to support the tradable sector. In these
models, underestimating the currency acts as a sub-
sidy for export.

Based on the empirical analysis of several countries,
D. Rodrik [21] confirms that competitive and under-
valued exchange rates are more likely to contribute
to export growth and differentiation than overvalued
ones. Rodrick provided a more detailed explanation
in another work [22]. The depreciation of the real
exchange rate is, by definition, an increase in the
relative prices for tradable goods, compared to the
non- tradable sector; he argues that an undervalued
currency may enhance the relative profitability of
the tradable sector and causes it to expand (at the
expense of the nontradable sector).

Some empirical studies confirm the link between
foreign exchange rates, export growth and differ-
entiation (e.g., R. Nouira et al. [23]). Exchange rate
adjustments partially offset financial losses from
safeguard measures applied to the tradable sector.

B. Balassa [24] argues that the devaluation of the
national currency is equivalent to the simultaneous
application of import duties and export subsidies
at the same rates. Therefore, the transition to free
trade and simultaneous currency depreciation can
be seen as a replacement of existing safeguards with
a united customs duty and subsidy, which will keep
the trade balance unchanged. However, such a belief
is based on the assumption that there is no market
distortion or, even if there are market distortions,
they affect all segments equally. However, D. Rodrick
[25] argues that the impact of internal institutional
weaknesses and market distortions on the tradable
sector is greater than the impact on the non-tradable
sector. In such a situation, a deliberate devaluation of
the real exchange rate may be a “second best” solu-
tion to partially improve the situation. Such a policy
measure promotes structural changes, increases export
volumes, and improves economic growth by altering
internal trade conditions in favour of the tradable
sector.

Sustainable development of the Armenian economy
against the growing competition in both foreign and
domestic markets is only possible if the competitive-
ness of the national economy and its entities is radi-
cally increased. Moreover, our research shows that
implementing a floating exchange rate and export-led
model can accelerate the economic growth of Ar-
menia [26]. The relevance and practical significance
of the issue necessitates the analysis of the role of
currency regulation for the competitiveness of the
national economy.
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According to the results of the literature review, the
exchange rate has a significant impact on export vol-
umes and potential. Now we will proceed to the anal-
ysis of the impact that the Central Bank of Armenia’s
exchange rate regulation has on the country’s export
potential.

As we have shown in our research papers (e.g., [27]),
despite the declared floating exchange rate policy, the
CBA nonetheless de facto conducts a managed, some-
times even fixed exchange rate regime. Among the
factors directly influencing the exchange rate of the
Armenian dram we can distinguish market channels, as
well as non-market mechanisms applied by the mon-
etary authorities. The two main instruments used by
the Central Bank of Armenia to manage the exchange
rate are direct interventions in the foreign exchange
market and reserve requirement doubled in December
2014 to stop the devaluation of the Armenian dram.

It is known that the foreign exchange rate mainly
affects the external competitiveness of consumer prod-
ucts. Meanwhile, the export volumes of raw materials,
generally, are influenced by their quantity in a particu-
lar country and the international demand.

First, let us look at the dynamics of Armenia’s export
structure by product groups. Fig.1 shows that until
2014, 75-80% of Armenia’s exports concentrated in
the four main product groups: minerals, gemstones,
metals, alcoholic and non-alcoholic beverages. Since
2013-2014, the cigarette export has increased sig-
nificantly; in 2018, it already was 11.1% of Armenia’s
total export (267.6 million US dollars) and occupied
the 4% place (Fig. I).

We should highlight that the significant increase in
cigarette export volumes is due to the sharp increase
in demand for Armenian cigarettes in the UAE, Iraq
and Syria (Fig. 2). Over the past five years, exports of
this product to Iraq have increased by more than three
times, to Syria — by19 times, to the UAE — by 15 times,
to Georgia — by almost 4 times. The dynamics of the
export to Russia shows no significant growth.

50-67 — Textile and footwear (Fig. 3) is another
new sector in Armenian exports that has sustainable
growth rates. The products of this group are almost
entirely exported to Russia, Italy and Germany. At
the same time, the increase in exports was observed
in all three countries during the period under review.
However, the most significant growth was recorded in
2015, and was due to the sharp increase in exports to
Russia. It might be caused by the tense political situ-
ation in Russia, since during that period the embargo
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Fig. 1. Armenia’s export volumes by major product groups, million US dollars, 2002-2018
Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 13.11.2019).
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Fig. 2. 24 — Cigarette export from Armenia by partner countries, thousands US dollars, 2010-2018

Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 15.11.2019).

policy led to supply shortages in some Russian com-
modity markets.

Here are 15 largest export partners of Armenia
according to the data of 2018, as well as the dynam-
ics of the exports structure by country during 16
years (Fig. 4).

By statistics, Armenian export to some countries
has significantly increased in 2018 against 2013, which
was the pre-crisis year (to Russia — by 2 times, to Swit-
zerland — by 13 times, to Iraq — by 3 times, to the
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UAE — by nearly 8 times, to Syria — by 19 times, to the
Netherlands — by 2 times, to Italy — by 2 times). As
mentioned above, exports to Syria, to the UAE and to
Iraq were driven by increased demand for Armenian
cigarettes in these countries.

On the other hand, exports to the US, Belgium and
Canada decreased more than by two times.

To find out what caused this significant change in
Armenia’s export structure, let us consider the export
structure by country and commodity, with commodity
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Fig. 3. 50-67 — “Textile, Footwear” exports from Armenia by partner countries, thousands US dollars, 2010-2018
Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 15.11.2019).
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Fig. 4. Export structure of Armenia by country, million US dollars, 2003-2018
Source: World Integrated Trade Solution. URL: https://wits.worldbank.org/ (accessed on 15.11.2019).

exports of at least 500 thousand US dollars by country
during the last 9 years (Fig. 5).

The decrease in exports to the United States was
mainly driven by a 60% decrease in the exports of met-
als. On the other hand, the sharp decline in exports to
Belgium is due to a decrease in diamond exports by
almost 40%, as well as the cessation of metal exports,
which amounted to $81 million in 2014. In the case of
Canada, the reason was the cessation of gold exports,
which in 2016 amounted to 131 million US dollars.

The sharp increase in exports to Switzerland during
recent years was mainly due to a tenfold increase in
the exports of minerals (copper, precious metals), as

FINANCETP.FA.RU

well as a 6-fold increase in watches and its parts. At
the same time, in 2014, gold exports to Switzerland
almost stopped, falling from 136 million US dollars
to 321 thousand US dollars, and restored its previous
volumes in 2017. The increase in exports to Italy, as
already mentioned, was due to the increase in exports
of textile products. In the case of the Netherlands, the
increase was due to the export of metals.

Thus, with the exception of exports to Russia, the
structure of Armenian export by product in the case of
other countries is mainly concentrated in the field of
raw materials. As already mentioned, the factors affect-
ing the export of raw materials are mainly exogenous.
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Fig. 5. Export structure of Armenia by products and countries, thousands US dollars, 2010-2018

Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 16.11.2019).

Note:01-24 — Food, agricultural products; 25-27 — Minerals; 71 — Precious stones, metals; 72-83 — Metals and products; 24 — Ciga-
rettes; 50-67 — Textile, footwear; 22 — Alcoholic, non-alcoholic beverages; 27 — Fuels; 90-97 — Other products; 84-89 — Vehicles,
equipment; 28-40 — Chemicals, rubber; 68-70 — Ceramics, glass, products made of stone, gypsum; 41-43 — Fur, leather, products.

We can say that foreign exchange rates have almost
no impact on their export potential.

Given Armenia has been a member of the EAEU
since 2015, it can be concluded that competitiveness
of the tradable sector of the economy in the markets
of Russia, Belarus, Kazakhstan and Kyrgyzstan is of
primary importance for Armenia. As discussed in the
literature review, the foreign exchange rate of the
country has a significant impact on the external trade
competitiveness, and in this respect, maintaining a
competitive exchange rate against the overvalued
currency is at the forefront.

From this point of view, it is important to study the
dynamics of both nominal and real exchange rates of
the EAEU member states during 2014-2018.

As we can see from Table 1, in the EAEU, the nomi-
nal exchange rates of the national currencies of Belarus
and Kazakhstan have depreciated at a higher rate than
Russian rouble; the opposite is observed in the cases
of Kyrgyzstan and Armenia in 2018. Moreover, the Ar-
menian dram has remained relatively stable compared
to the national currencies of the other countries.
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Although the devaluation process in the other EAEU
member countries was accompanied by higher inflation
rates than in Armenia, it did not result in the neu-
tralization of the devaluation results, evidenced by the
dynamics of the real effective exchange rate (Table 2).

The real exchange rate is very important for the
country’s external competitiveness. Table 2 clearly
shows that given the real exchange rate devaluation in
the economy of Kazakhstan, Belarus and Russia, accom-
panied by a real appreciation in Armenia, the tradable
sector of the Armenian economy has somewhat lost its
competitiveness in the EAEU, particularly in the Rus-
sian market. All of this significantly limits Armenia’s
export potential in the EAEU markets. Meanwhile, the
membership to the EAEU significantly increases export
opportunities for Armenia, especially given the size of
the Russian economy.

Therefore, it is necessary to consider the export
structure of Armenia to Russia and its dynamics. Fig. 6
represents the structure of the Armenian exports to
the Russian Federation by major product groups dur-
ing the last 9 years.
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Dynamics of the nominal exchange rates of the EAEU member countries to the US Dollar, 2014-2T%b11.e81
Country / Year 2014 2015 2016 2017 2018 Devaluation, 2018/2014, %

Armenia 416 478 480 483 483 16.06

Belarus 1.02 1.59 1.99 1.93 2.04 100.00

Kazakhstan 179 222 342 326 345 92.73

Kyrgyzstan 54 64 70 69 69 28.35

Russia 38 61 67 58 63 65.72

Source: The World Bank database. URL: https://data.worldbank.org/ (accessed on 18.11.2019).

Dynamics of the real effective exchange rate of the EAEU member countries (2010=100), 2014—%7:{682
Country / Year 2014 2015 2016 2017 2018 Change, 2018/2014, %

Armenia 102.5 108.4 107.6 104.0 104.5 2.0

Belarus 95.8 924 84.7 80.7 81.2 -14.6

Kazakhstan 97.9 102.7 76.4 819 80.2 -17.7

Kyrgyzstan 110 1151 113.2 1133 114.5 4.5

Russia 99.4 829 82.6 95.7 88.3 -11.1

Source: Eurasian Economic Commission. URL: http://www.eurasiancommission.org (accessed on 18.11.2019).
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Fig. 6. The structure of Armenian export to Russia by major product groups, thousands US dollars, 2010-2018
Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 19.11.2019).

Until 2014, the traditional major export groups
to Russia were alcoholic and non-alcoholic bever-
ages, food and agricultural products, which accounted
for 60-65% of total exports. However, by 2018, their
constituted about 50%. At the same time, since 2014,
a new, dynamically developing group of textiles and

FINANCETP.FA.RU

footwear has emerged in the export structure. In 2018,
it already accounted for 23.7% of exports to Russia
(150 million US dollars).

It is obvious that about 80% of Armenian exports
to Russia are consumer goods affected by the foreign
exchange rate.
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Fig. 7. “Food, agricultural products” export structure to Russia, million US dollars, 2010-2018
Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 19.11.2019).
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Source: Customs Service of the Republic of Armenia. URL: http://www.petekamutner.am/ (accessed on 19.11.2019).

Let us now consider the dynamics of the structure
of the three major product groups presented. Fig. 7
shows products with exports exceeding 3 million US
dollars, which are included in the group of food, ag-
ricultural products.

The export structure of this product group has quite
interesting dynamics. In the pre-crisis year of 2013, the
largest share in this product group belonged to the follow-
ing products: fish, fresh fruits (apricots, cherries, peaches,

100

etc.), crayfish and canned fruits. Together they accounted
for 70-75% of export of the whole product group. How-
ever, in 2018, the first place by its share in exports went
to the tomato exports — 23 million US dollars against 270
thousand US dollars in 2013. We should also mention that
such an increase in exports was due to the tense politi-
cal situation in Russia. Moreover, a large part of tomato
exports from Armenia is a re-export. The result of the
embargo policy in Russia is also, for example, a five-fold
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Source: National statistical service of Armenia. URL: http://www.armstat.am/ (accessed on 19.11.2019).

increase in cheese exports in 2015, which has been halved,
although it remains at a high level. At the same time, there
has been a sharp increase in the number of individual
products over the years, which has not been maintained
(e.g. grapes, potatoes, cabbage, etc.).

The next major traditional export product group is
alcoholic and non-alcoholic beverages. The volumes of
exports of this group are in stagnation (Fig. 6). Compared
to 2013, the growth in 2018 was only 10% not consid-
ering inflation. The situation in this traditional export
sector again indicates a certain loss of competitiveness
of Armenian products in the Russian markets.

Finally, there is the third-largest group — textiles
and footwear — that started growing during the regional
crisis (Fig. 8).

As we can see, textiles are the only sector that shows
steady growth rates, again linked to Russia’s embargo
policy as well as the tense political environment with
Turkey.

Since 2014-2015, due to the tense political relations
between Russia, the US, the EU, the sanctions against
Russia, as well as Russia’s embargo policy, there was a
shortage of supply in some Russian product markets.

At the same time, Armenia’s membership in the
EAEU since 2015, it has opened wide export opportu-
nities for Armenian products. However, according to
the analysis, the impact of the exchange rate on ex-
ports in Armenia is not determined. The contradictory
results are primarily due to the structure of exports,
which changed at different times due to factors not
determined by market forces (e.g. political factors). As
discussed above, the increase in Armenian exports to
Russia is mainly due to the political reasons, which cre-
ated supply shortage in some commodity markets. At
the same time, Armenia fails to make the most of the
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available opportunities, taking open segments in the
Russian markets, due to a non-competitive exchange
rate. Among the EAEU member countries, Armenia and
Kyrgyzstan are the only countries where the real effec-
tive exchange rate has even appreciated. According to
the literature and empirical review, the real exchange
rate appreciation harms exports performance and it is
important to maintain competitive exchange rates. The
loss of competitiveness of the tradable sector of the
Armenian economy on Russian commodity markets
limits Armenian export potential, preventing it from
showing higher and sustainable growth rates. What are
the channels of such restriction?

As production costs in the national market are in
Armenian drams, the overvalued exchange rate leads
to a decrease in incentives for export growth in the
tradable sector, while at the same time reducing the
competitiveness of exporters in foreign markets. On
the other hand, the overvalued exchange rate artificially
lowers imports value, making it difficult for domestic
producers to compete with foreign producers. This is
evidenced by the growing deficit of trade balance despite
the steady export growth rates (Fig. 9). Thus, the trade
balance deficit is growing rapidly due to non-competitive
exchange rate of Armenian dram, while imports grow
faster due to low prices.

Since Armenia joined the EAEU, it has lost the ability
to protect domestic producers from imports of eco-
nomic union member countries using tariff or non-
tariff methods, the only tool to protect domestic pro-
duction is the exchange rate. A competitive exchange

rate can serve as a tool for import restriction (by price

increase) and export subsidization (by price reduction).
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Thus, only a competitive exchange rate can increase
the competitiveness of the tradable sector of the Arme-
nian economy in foreign, particularly Russian, markets,
while serving as a tool to promote exports and protect
domestic producers. Competitive exchange rates will
create incentives for production growth in the tradable
sector of the economy due to high profitability.

Overall, Armenia should abandon the non-market
mechanisms of ensuring exchange rate stability; the
Central Bank should immediately shift to a free-floating
exchange rate and non-intervention policy, which will
significantly expand the presence of Armenian finished
products in foreign markets, especially in the Russian
Federation.

This work was funded by the research subsidy by the Ministry of Education and Science of the Russian
Federation at the Russian-Armenian University. Russian-Armenian University, Yerevan, Armenia.
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MpeameToM vccnenoBaHus sBnseTcs Nnpobnema aemMorpaduyeckoro passutus peroHos Poccuiickoi Menepavmu. AKTyanbHOCTb
npobnembl ONpeaenseTcs AMHAMUKON KNYeBbIX NOKasaTenei B laHHOM 061acTu Ha dhenepanbHOM U TIOKaNbHOM YPOBHSX. Pu-
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Ke 3HaUYeHWIA YaCTHbIX NapaMeTPOB Pa3BUTUS COLMANBbHOM MHAPACTPYKTYpPbI, UCNOMb30BaHWUM CTAaTUCTUUYECKMX AaHHbIX PocctaTa
33 2010-2018 rr, a Takke AaHHbIX MuHbMHA PO. MNpoBeaeHb! CTPYKTYPHbIM, KOPPENSLMOHHBIA aHanM3 AaHHbIX, ChOPMUPOBaH
KOMMIEKC PErpeCCUOHHbIX YPaBHEHWIA, CNONb30BaHbl METOAbI HOPMUPOBAHWS U PaHXMPOBAHWS NoKasaTenei. B pesynbrare mc-
CNefoBaHUS NPeLNoXKeH NOAXOA, K NOC/eA0BaTENbHOM CBEPTKE YaCTHbIX NMOKa3aTenew, XapakTepusyoLwmx pa3BuUTUeE OTAENbHbIX
cdep coumanbHoM MHDPACTPYKTYPbI, B UHTErPanbHbIe MOKa3aTe M No pacCMOTPEHHbIM chepaM 1 nocneayolemy onpeaeneHumio
MHTErpasbHOro NoKasaTens pasBUTUS PErMOHANBHOM CoLManbHOM MHAPACTPYKTYPbI B LenoM. PaccunTaHbl MHTErpanbHble noka-
3aTe/IM YPOBHS Pa3BUTMS COLMANBHOM MHPPACTPYKTYPbl ANS BblAENEHHbIX HanpasneHuin no cybvektam Poccuitckon Mepepa-
umu. HayuHasa HOBM3HA MPELNOXEHHOrO MOAX0AA COCTOMT B (POPMMPOBAHUM KOMIIEKCA MHTErPaNbHbIX MOKA3aTenel, ncxoas
U3 OPUEHTUPOBAHHOCTU OLIEHKM PA3BUTUS COLMANBHON MHDPACTPYKTYPbl HA NOKa3aTeNn ecTeCTBEHHOMO 1 MUFPALMOHHOIO ABK-
XeHus Hacenenus. CaenaH BbIBOA, YTO pa3paboTka Mep roCyAapCTBEHHOW MOAUTUKM B 061acTh AeMOrpaduyeckoro passuTus
1 HOPMMPOBAHME COOTBETCTBYHOLLEHN PUHAHCOBOM Ba3bl AOMKHbI YUUTbIBATb BAUSIHUE KOMMOHEHT COLMANbHOM MHPPACTPYKTYpbI
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ABSTRACT
The subject of the study is the demographic development of the regions of the Russian Federation. The dynamics of
the key indicators at the federal and local levels define the relevance of the issue. State financial resources aimed at
implementing measures to stimulate fertility growth and increase life expectancy often fall flat. The aim of the study is
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to determine the impact of the elements of the regional social infrastructure on demographic processes. The research
methods follow from assessing particular parameters of social infrastructure development, and Rosstat statistical
data for 2010-2018, as well as data by the Ministry of Finance of the Russian Federation. The authors carried out a
structural, correlation data analysis, formed a complex of regression equations, and used the methods of normalization
and ranking of indicators. The study resulted in an approach to the sequential convolution of particular indicators, which
characterize the development of individual areas of social infrastructure, into integrated indicators for the considered
areas; the following determination of the integral indicator of the development of regional social infrastructure as a
whole. The authors calculated integral indicators of social infrastructure development for the identified areas in the
constituent entities of the Russian Federation. The scientific novelty of the approach consists in developing a set of
integrated indicators, based on the assessment of social infrastructure development aimed at the indicators of natural
and migration movement of the population. The authors concluded that the development of public policy measures in
the field of demographic development, as well as an appropriate financial base, should consider the impact of social
infrastructure elements on the components of demographic development. The results can be useful for building a
comprehensive model of socio-economic development of the Russian regions.

Keywords: social infrastructure; public funding; demographic processes; correlation analysis; standardization of
indicators; provision of services; regions of Russia
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B cooTBeTCTBUM C HOpMaMM POCCUIACKOTO 3aKOHO-
nmartenbcTBa «Poccniickas demeparust — colyuaabHOe
rocygapcTBO, MOJIUTUKA KOTOPOTO HalpaBjeHa Ha
co3maHye yCI0BUit, 06ecneunBaioImx JOCTOMHYIO
KM3Hb ¥ CBOOOIHOE pa3BuUTHe yejaoBeka» 1. Heyou-
BUTEJIbHO, YTO mopsiaKa 60% pacxomoB KOHCOJIU-
IVPOBAHHOTO GIOAKETa NPUXOAUTCS HA pasBUTHUE
couuaabHOM cdepshl, BKIOUYAs TaKyue HallpaBIeHMs,
Kak 3[paBooxXpaHeHMe, o6pa3soBaHue, KyJabTypa.
B nmoaTBepxkaeHMe 3TOMY TOAABJSIONIAs YaCTh Ha-
IIMOHAJIbHBIX ITPOEKTOB, peaau3yeMbIX B COOTBET-
ctBuM ¢ YRasom IIpesumenTta Poccun ot 07.05.2018
N? 204 «O HalMOHANBHBIX IIESIX U CTPATeTUUeCKUX
3amavax pa3BuTus Poccuiickoit @egepaiium Ha Ie-
puon no 2024 roma», uMeeT COIMANbHYIO HallpaB-
JIEHHOCTb. IIpy 3TOM OOTHMUM 13 Hamboee BasKHbBIX
SIBJISIETCSI HAIlMOHAJIBHBIN MPOEKT «JleMmorpadus»,
pacxonpl 1o KoTropomy Ha 1 saBaps 2020 r. cocTaBu-
i 498,3 mutpg, pyo. (T.e. mopsiaka 31,1% pacxomoB 110
BCEM HaIlMOHAJbHBIM IPOEKTaM) 2.

BOoBIIMHCTBO APYTUX TPOEKTOB TAKKe MPSIMO WIN
KOCBEHHO HarpaBjIeHbl Ha yIyullleHue aeMmorpadu-
YeCKOi CUTyalluu B CTpaHe [B TOM UMC/Ie HAllMOHAb-
HBIIi TPOEKT «3apaBooxpanenue» (157,1 mipg py6.)].

! Konctutynus Poccuiickoit @efepatium (MpUHSITA BCEHAPOI -
HbIM rojgocoBaHuem 12.12.1993).

2 TIpenBapuTeNbHbIE aHHbIE 00 UCIIOMHEHUM PACcXOAOB dere-
pasIbHOTO GI0KeTa Ha peann3anyio HallOHaIbHBIX IPOEKTOB
Ha 1 suBaps 2020 r. MunuctepcTBo @unancos PO. URL: https://
www.minfin.ru/ru/press-center/?id_4=36929-predvaritelnye_
dannye_ob_ispolnenii_raskhodov_federalnogo_byudzheta_na_
ryealizatsiyu_natsionalnykh_proektov_na_1 yanvarya 2020 _
goda (mata o6pamenusi: 05.02.2020).

FINANCETP.FA.RU

OpHako, HeCMOTPSI Ha IpUMHMMaeMbie Mmepsl, B 2019 1.
€CTeCTBEHHYIO YObIIb HACEJIeHNS CTPAHbl HE CMOT
KOMIIEHCHPOBATh Jaxke MUTPAIIMOHHBIN MPUTOK U3-3a
pyo6eska. CyMmMapHas yoblIb HaceJIeHUS OLleHMBaeTCsI
PoccraTom Ha ypoBHe 35,6 ThIC. uen3. u QurcupyeTcs
MM YKe BTOpO¥1 rof, moapsia. Bomee Toro, 60bIIMHCTBO
MCCaemoBaTeseil B JAaHHOM 06/1acTy TPOTHO3UPYIOT
yXy[iieHue CUTyarumu.

HecmoTps Ha mpoduIuT 6I0KeTa CTPaHbI U MTPU-
HMMaeMble Mepbl (B TOM UlC/ie 03By4eHHbIe B IMoc/a-
Huu [Ipesunenta PO 15 guBaps 2020 r.), huHaHCOBBIE
pecypchl, KOTOpbIe MOTIJIM ObI OBITH UCITOIb30BAHbI
IJISL YITydIe s [eMorpaduyeckoi CUTyaiumn, siBJs-
I0TCSl OTPaHUYEHHBIMMU. B CBSI31 € 3TUM BbISIBIIeHME
Haubosee CyleCcTBEHHbIX ()aKTOPOB, OKA3bIBAIOIINX
ompepensioliee BO3eiiCTBMe Ha leMmorpaduueckue
MIPOILIECChI, IBSETCS HeOOXOAVMMBIM YCIOBUEM [IJIS
pa3paboTKy Mep rocyapCTBeHHOM ITOUTUKA B TaH-
HOJ1 chepe.

AHay3 TIOKa3bIBAET, UTO OONBIIMHCTBO MCC/IEI0BA-
TeJiei B KauecTBe JaHHbIX (haKTOPOB paccMaTpPMUBaIOT
pasMuHbIe JIeMEHThI COLMANIbHOM MHGPACTPYKTYPHI,
CO3[1aBaeMblIe KaK 3a CUeT GIO/IKEeTHBIX, TAK U YACTHBIX
cpencts [1]. OgHaKO BOIIPOC O KOMILJIEKCHOM OlleHKe
Pa3sBUTHS COLMATBHOM MHDPACTPYKTYPhI PETMOHA
C TIO3UIINY ee BIAUSIHUS Ha geMorpaduueckue mpo-
1IeCChI OCTAeTCS HEAOCTaTOUHO U3yUeHHbIM. ITomo6Hast
CUTyaLys ONpenennia akTyaJbHOCTb UCCAeLOBaHUS
U MIOTYYEeHHBIX Pe3yJbTaTOB.

5 [IpenBapuTeNbHAS OLIEHKA YVCIEHHOCTHM TIOCTOSIHHOTO Hace-
nenus Ha 1 guBaps 2020 roma u B cpengHeM 3a 2019 rox. Poc-
crat. URL: https://www.gks.ru/folder/12781 (mata ob6paie-
Hus: 05.02.2020).
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CIOXXHOCTh U3YUYEHUS BIAUSHUS COLUATbHOM UH-
dbpacTpykTypsl Ha gemorpadudyeckoe pa3sBUTHUE
TePPUTOPUAIBHBIX CUCTEM B 3HAUUTEIbHOI Mepe
CBsI3aHa C MPOTMBOPEUYNBOCThIO CAMOTO 06BEKTA MC-
cinepoBaHus. C OGHOM CTOPOHBI, HA CETOOHSIITHUIA
IleHb MMEETCSI JOCTATOUHO OGN PHBIN ITepeueHb
paboT, MOCBIMIEeHHBIX aHAIU3Y CTPYKTYPHI U TEH-
IeHLM pa3BUTHUS COIUATBHON MHPPACTPYKTYPHI
Kak B Poccuiickoit @epepanuu [2], Tak u 3a pybeskom
[3-5]. OgHako BO MHOTOM MMEHHO 13-3a 3TOTO UMe-
eT MeCTO MHOXXeCTBO IMOJIXO0J0B K CAaMOMY IMOHSATUIO
«conyanbHas MHOPACTPYKTypa» U, Kak CaeCTBUE,
MHBIM BOIIPOCAaM, CBSI3aHHBIM C Helo, — CTPYKTYPOiA,
pa3sBUTHEM, ITOTPEOHOCTHIO B HEli, B3aMMOCBSI3bI0
C MHBIMM COCTaBJISIOLIMMM OOIIECTBEHHOI KM3He-
esITeIbHOCTU.

B pamMkax IaHHOTO UCC/IefOBaHUs HE CTaBUTCS
3a7jaua MpoBeCT CpaBHUTEIbHbIN aHATN3 CYILeCTBY-
IOIIMX TIOAXOMOB K OTIPeAeeHIIO0 JaHHOM nebUHUIINNA,
B CBSI3U C 3TUM IIPUBeAEM JUIlb OAHO U3 HuX. Cou-
alibHast MHGPACTPYKTypa — KOMIUIEKC 0O0bEKTOB (TIpe[I-
MIPUSITUIA, YUPEXIEHUI, OpTaHU3aLNIT U COOPYKEHMIN),
KOTOpbIe 06eCIIeunBaloT YCIA0BUS QYHKLIVOHMPOBAHMS
006I1IeCTBEHHOTO ITPOV3BOICTBA U KU3HEIES TeTbHOCT
HacejieHus, pOpMUpPOBaHMe PU3NUECKY U UHTEJIEKTY-
aJIbHO Pa3BUTOTO, O6IIECTBEHHO AKTYMBHOTO MHAVMBUIA
[6]- B cocTaB couanbHOM MHPPACTPYKTYPhI BXOAST
0OBEKTHI 3[PaBOOXpaHEH S, 06Pa30BaHMs, KYJIbTYPHO-
IIOCYTOBOII Cchephl, SKUIMUITHO-KOMMYHAIbHOI Cepbl,
cdhepbl TOPTOBIY U IIPEIOCTABIEHUS YCITYT U T.[I.

B 2018 r., mo ga"nHbIM PoccraTa4, 6onee 60% pac-
XOJIOB KOHCOJIMUAMPOBAHHOIO GlofkeTa Poccuiickoii
®enepaluy ObIJIO HATTPABIEHO HA COLUATbHO-KY/IbTYD-
HbIe MEPOMPUSITYS, BKTIOUasl pacXoibl Ha 06pa3oBaHe
(42,2% oT JaHHOTO HAIlpaBJ/IeHUs), 3APaBOOXpaHEHNE
(13,3% oT maHHOTO HampaBeHMs ), COUUATbHYIO IT0-
IuTuKy (33,8% oT maHHOTO HamnpasJieHUs ). Kpome
Toro, emre 10,2% 6bLIO HAIIpaBIEHO Ha MOAIEPKKY
SKMJTUIITHO-KOMMYHaIbHOM cepbl. B permoHasbHOM
paspese ciiefyeT OTMETUTD, YTO JIUIIb B IBYX PETU-
OHaxX J0JIS Pacxo0B O10IKeTa Ha COIMATbHO-KYIIb-
TYpHBI€ MepOIPHUITHS OKa3anach MmeHee 40%. K HuMm
OTHOCSTCS YyKOTCKMIT aBTOHOMHBIV OKPYT (KOTOPBIN
TIPY 9TOM SIBJIIETCST aGCOIOTHBIM JIMIEPOM 10 J0JIe
pacxonoB Ha XWINITHO-KOMMYHaIbHYI0 chepy) u Ka-
JIMHUHTPAJCKas 0671acThb (B KOTOpOi HaunHast ¢ 2016 T.
HabJTI0IaeTCs CYIleCTBEHHBIN POCT AOIN PACXOL0B Ha
HaIMOHAaJbHYI0 9KOHOMMKY). B JaHHBIX pernoHax

4 Permonbl Poccuy. ConmaabHO-9KOHOMMYECKME TT0Ka3aTesIn.
2019. Crar. ¢6. PocctaTt. M., 2019. 1204 c.
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3HayeHue roKasaTess COCTaBUIO COOTBETCTBEHHO
32,8 1 30,1%. B 21 cy6bekTe Poccuiickoii ®emepanyn
ero 3HaueHue 70% (mumepom siBysieTcs Pecrybimka
Yeuns — 79,0%). icxonst U3 3TOro, MOSKHO YTBEPXKIATh,
YTO MMEHHO PacXofibl Ha COLMATbHYI0 MHPPACTPYKTYPy
SIBJISIIOTCSI OITPEIeISIIOIIVIMY B 4aCTU (QOPMUPOBAHMS
(buHaHCOBOJI MOMUTUKY CTPAHBI.

PasBuTHMe Kaxkaoro 13 yKazaHHbIX HallpaBAeHUI
B PerMoHe MOXeT XapaKTepu30BaTbCSI MHOKECTBOM
rnokasareseii. B ¢BsI3u ¢ 3TUM B UCCIeAOBaHUSIX IO
JIaHHOI1 TeMaTHKe BCTPEeUaroTCs pa3JIMyHble OIXO0IbI
K OIlpefe/leHUI0 KOJIMYeCcTBa ¥ COCTaBa paccMaTpu-
BaeMbIX [TOKa3aTesel 1 ux rpynnuposke. Harpumep,
BceMupHBIit 6aHK DPOBOIUT OILEHKY COLMATbHOI
MHGPACTPYKTYPHI IO CJIETYIONMM IOoKa3aTessam [7]:

1. Umcno 60bHUYHBIX KOEK.

2. UncieHHOCTD Bpaueit.

3. UncieHHOCTD yunuTesei HauajabHbIX K1aCcCOB.

4. YncieHHOCTDb yuuTesnei CpegHeil MIKObI.

OnHaKo B OOJMBIIMHCTBE CIyYaeB IIPUMeHseTcs 60-
Jiee OOLIMPHBIIi ITepeueHb MoKa3aTeseii. B yacTHocTH,
0630pbI TPUBOZSTCS B paboTax [8, 9]. B cBsI3u ¢ aTUM
MIPEICTABIISIETCS 1€/IECO06PA3HBIM MIEPENTH OT PACCMO-
TPeHMUSI YaCTHBIX MOKa3aTesieli K HEKOTOPbIM MHTET-
paJIbHBIM [TapaMeTpaM PasBUTHUS TOM UV MHOI cepbl.
Ha Hau B3, ojs pelieHus IoCTaBJIe€HHOM 3a0aun
CJIelyeT pacCMOTPETh MOKa3aTesu, XapakTepusyromuiye
pa3BuUTHE 3PaBOOXPaHEHMS, KyJbTYPHO-A0CYTOBOM
chepbl, KUINITHO-KOMMYHAJbHOM MHGPACTPYKTY-
pbI, 00pa3oBaHMs, chepbl TOPTOBIM U OKA3aHMS YCITYT.
[Ipu aTOM CIEmyeT MPUMHMMATD BO BHMMAaHME TOT (QaKT,
YTO, C OTHO} CTOPOHBI, M3MeHeHMe PUHAHCUPOBAHMS
TaHHBIX chep OTpaskaeTCsT Ha YPOBHE MX Pa3BUTHS,
HO C APYTO¥i CTOPOHBI — JIJISI KOHEUHOTO ITOTPe6UTES
YCIYT 3HaUYeHME MMeeT JIMIb (GaKTUUeckoe COCTOS -
HMe JaHHbIX oTpacieil. Kpome Toro, 1crnosb3oBaHue
cyry6o (bMHAHCOBBIX ITIOKa3aTesei moTpeboBaao Obl
MIpUMEHeHMS Pa3INYHbIX 1edUISITOPOB AJIsI IpUBee-
HMSI TTIOKa3aTenel K COI0CTaBMMOMY BuAy. B To Bpemst
KaK rapaMeTpbl, BbIpaskeHHbIe B HATYpasibHOM dopme,
JIUIIIeHbI TAaHHOTO HeJOCTaTKa.

Tak, paccmaTpuBasi cepy 3npaBooxpaHeHMsT, HEOO-
XOIMMO OTMETUTB, UTO YKa3 IIpesuaenTta Poccuiickon
®epepanyuu N2 204 npu onucaHmMu 3agad, npemyc-
MOTPEHHBIX B paMKaX pa3paboTKy HAIIMOHATIbHOTO
MIpoeKTa B 06/1aCTH 3[IpaBOOXpaHeH s, HoApa3yMe-
BaeT aKleHTMPOBaHNEe BHUMAHUS Ha TUKBUAALUN
KaapoBOro geduiiMra B MEOUIIVHCKMX OPTaHU3AIMSIX,
COKpallleHUM BpeMeHU OXXUAAHUS B ouepenu npu
obpaleHn rpakaaH B yKa3aHHbIe MeOUIIVMHCKYE
OpraHM3aIUM, OMITUMU3AIUY PAOOThI MEAUIIMHCKIX
opraHmsaiuii. YkKazaHHbIe BOITPOCHI paCCMaTpPUBAIOTCS
" B 3apyOeskHbIX MccaemoBanusx [10].
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Tabnuua 1 / Table 1
KoppensunoHHas Matpuua nokasarenei cepsbl 3apaBooxpaHeHuns / Healthcare Correlation Matrix
Konuuectso LIS DELLR YucneHHocTb
NaTopHO-NoNMKAM- | YucneHHOCTb
60N1bHUY- - cpeaHero meau- 3aboneBa-
HUYECKMX OpraHu- Bpayei /
HbIX KOEK / saumit / Capaci Number LIMHCKOrO nepco- eMocTb /
Number of > p Yy Hana / Number Morbidity
. of outpatient of doctors .
hospital beds N of nursing staff
organizations

KonnyectBo 601bHUYHbBIX 1,00
Koek
MolHocTb ambynatopHo-
MOMMKAMHUYECKUX 0,53 1,00
opraHv3aummn
YncneHHoCTb Bpayeii 0,44 0,40 1,00
YncneHHOCTb CpesHero 0,58 0,57 0,49 1,00
MEAMLMHCKOro nepcoHana
3aboneBaemMocTb 0,28 0,44 0,20 0,39 1,00

McmoyHuk / Source: pa3apaboTaHo 1 COCTaBNeHO aBTOpaMM Ha OCHOBe AaHHbIx Pocctata / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata o6pawenus: 18.02.2020) / (accessed on 18.02.2020).

B kauecTBe mokasaTesisi pa3BUTUS COLIMATIbHOM
MHQPaCTPYKTYPhI B JAHHOI 06JIaCTU aBTOPHI IIpe[ -
JlaraloT pacCcMaTpuUBaTh YPOBEHb 06eCIIeueHHOCTH
yoJIyramMy MeOUIIMHbI, KOTOPbIi SIBASeTCS CUHTeTU -
YyeCcKMM MOKa3aTejleM, BKIIOUAomM B ce0s Takue
TapaMeTphbl, KaK YMCI0 GOTbHUYHBIX KOEK, MOIITHOCTb
aMOy/IaTOPHO-TTOIVMKIMHUYECKUX OpTraHU3aInii, Y-
CJIEHHOCTB Bpayeli BceX CelyaabHOCTEN, YMCTIEHHOCTD
CcpefHero MeauIMHCKOro nepcoHana. Kpome toro, Ha
HaIll B3IVIS, AJIS1 OLIeHKM 3(PGeKTUBHOCTY UCIIOb30-
BaHMSI MMEIOIIMXCSI BOSMOXKHOCTE 11e/1eco06pasHo
BKJIIOUMTD ITOKa3aTesb 3a06oneBaeMocTty Ha 1000 ye-
jioBek. [Ipu 3TOM BCe moKa3aTeu pacCMaTpPUBAIOTCS
He B aOCOTIOTHOM, a B yIeTbHOM BbIpaskeHUM (T.e. Ha
OyIIy HaceJleHus).

CnemyeT OTMETUTD, UTO MOIITHOCTb aMOY/IaTOPHO-
MOJIMKJIMHUYECKUX OpTaHu3aluit BO MHOTOM OIIpe-
nensieTcs HaIMuMeM COOTBETCTBYIOINIEro mepcoHana.
B cBSI3M ¢ 9TMM BO3HMKAET BOIIPOC O (paKTHMUECKOM
IyOMMpOBaHMY MTOKAa3aTeeii ¥ U3MUIITHEM KOJIUYEeCTBe
paccMaTpMBaeMbIX ITapaMeTpoB. [1Jis MpOBepKy JaH-
HOJi TMITOTe3bI ObLT IPOBEAEH KOPPEISILIVOHHBIN aHa-
JIU3, Pe3YIbTaThl KOTOPOTO MpeICTaBIeHbl B mao. 15.

Vi3 mpuBeIeHHbIX B TabIMIle 3HAUeHWIT BUTHO, UTO
3HauMMas 3aBUCUMOCTD (TI0 KpaiiHei Mmepe, IMHenHas

5> 3mech M manee VCIONb30BaHbI JAHHbIE, IPeNCTaBIeHHbIE
B CTATUCTUYECKUX cOOpHMKaX «Pernonbl Poccun. CormanbHO-
SKOHOMMUECKMe ToKasarean» 3a 2015-2019 rr. u Ha obuLn-
anpHOM caiite Poccrara. URL: https://www.gks.ru.
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rapHasi 3aBUCMMOCTb) MEXAY pacCMaTpUBaeMbIMU
TOKa3aTeasIMU He HabmogaeTcs (MaKCMMaJIbHOE 3Ha-
yeHue cocrtasisier 0,58), UTo mo3BossgeT B JaabHe-
11eM MCIOAb30BaTh BCI0O COBOKYITHOCTD BbIZ€T€HHBIX
dakTopos.

Ilyis vckimoueHMs: BIMUSIHMS (pakTopa pasMepHOCTH
rokasaTeJsieit IpOBOANUTCS MMpeABapuUTeIbHOe UX HOP-
MMPOBaHME B COOTBETCTBUM C GOPMYJION

Yn _ K _Ymin
i % % (D)
max ¥ min
roe Yl — 3HauyeHMe ITI0Ka3aTess I1o i-My permony;
Ymin? Ymax — MMWHMMAJIbHOE M MaKCMMaJIbHOe 3Ha-

yeHMe MoKa3aTe/Isl 10 BCeM pacCMaTpuBaeMbIM pe-
TMOHAM, COOTBETCTBEHHO; Y;" — HOpMMpOBaHHOE
3HaUYeHMe TI0Ka3aTess 10 i-MY PETMOHY.

PacueT MHTErpaJbHOTO [TOKA3aTesl YPOBHS Pa3By-
TOCTY CUCTEMBI 3[PaBOOXPAHEHMST OCYIECTBIISIETCS

B COOTBETCTBUM C (PopMmMyJI0it

Kyn xyn xyn

am0. Bp. cp.men.

no__ 4 n
Y311p_ Y,

KOMK.

)
rae Y — 3HaueHye MHTErpajbHOrO MOKa3aTess
YPOBHS 00€CIIe4eHHOCTH YCIyraMy 35,paBoOXpaHe-
HMS B DeTVOHE;
n
Y. .. — HOPMMPOBAHHOe 3HaueHMe IoKa3aTes

«YUncno 60nbHNYHBIX KOeK Ha 10000 yenoBek Hacemne-
HUSI» i-TO pEeTMOHA;
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Y. s — HOPMMpPOBAaHHOe 3HaUYeH)e I0Ka3aTes
«MOIIHOCTh aMOY/IaTOPHO-TTOIUKIUMHUYECKUX Opra-
Husaunit Ha 10000 yesroBeK HaceJeHNs» i-TO PerMoHa;

YB:;. — HOpPMMPOBAHHOE 3HaYeHMe IMoKa3aTess
«UMcIeHHOCTD Bpayveli Beex crienuanbHocTeil Ha 10000
YyeJI0BEK HACEJIEHUS» i-TO PETMOHA;

Yc’;).MeL[, — HOpMMpPOBaHHOe 3HaueHue IToKa3aTeJs
«Unc/IeHHOCTb CpeTHEro MeAMIIMHCKOTO TIepcoHasia Ha
10000 yenoBeK HacesleHUSI» i-TO PETMOHA;

Y;;& — HOPMMPOBAHHOE 3HAUEHMEe IT0Ka3aTes
«3aboneBaemocTh Ha 1000 uel0BEK HACEIEHUS» i-TO
peruoHa.

AHAaJIOTMYHBIM 06pa30M IMpejiaraeTcs paccum-
TaThb [IOKA3aTe/Ib YPOBHS 06eCIIeUeHHOCTH YCITyTaMU
KYJIbTYPHO-IOCYTOBO¥ cdepsl. [Tocsie HOpMUPOBAHUS
rmokasaTeJsieit OCyIecTB/sSETCS MX CBePTKa C IpumMe-

HeHMeM GOPMYIIbI

n _5/yn xvy*n xyn xyn xyH
YKyn.—noc. _\/YTeaT. Y, ouoI. Y, Ych ’ (3)

criopT J.ar.
e YK”W'_MA — 3HaueHMe MHTeTpaIbHOTO TToKa3aTe-
Jisl YPOBHS 06eCIIeUeHHOCTH YCIYTaMU KyJIbTypPHO-
IIOCYTOBOI1 chepbl B perMoHe;
ap, — HOPMMPOBAHHOE 3HaUeHye MoKasaTeis
«YMCIeHHOCTD 3pUTeJieil TeaTPOB U YMC/IO MOCEIeHUM
my3eeB Ha 1000 yestoBeK HaceaeHUS» i-TO PerMoHa;

Yc’r’mpT — HOPMMPOBAHHOE 3HaUYeHMe ToKa3aTens
«Unco CIIOPTUBHBIX 3a7I0B U TNIOCKOCTHBIX CITOP-
TUBHBIX coopykeHMi1 Ha 1000 yesioBeK HaceleHUsI»
i-TO permoHa;

Y., — HOPMMPOBAHHOE 3HaUeHMe MOKa3aTess
«Bubnmoreunsiii Gpoxa Ha 1000 yeroBeK HaCeJIeHUS»
i-TO permoHa;

Y, o — HOPMMPOBaHHOe 3HaUeHye TOKa3aTess
«UMCIeHHOCTD AeTell, OTHOXHYBIINX B TETCKUX 03[0-
poBuUTeNbHBIX Jarepsx Ha 1000 yesioBeK HaceleHUSsS»
i-TO permoHa;

YK’zp — HOpPMMPOBaHHOEe 3HaUeHMe MoKasaTes
«UMCIeHHOCTD JINII, pa3MeleHHbIX B KOJJIEKTUBHBIX
cpenctax pasmeineHus: (KCP) Ha 1000 uenoBex Ha-
ceNleHus» [-TO permoHa.

B maHHOM cilyyae Takyke He BbISIBJIeHA CylIecCT-
BeHHas B3alMOCBSI3b MEXAY pacCMaTpUBaeMbIMU
rmapaMeTpamu (mabi. 2).

ITo pesynmbTaTam aHaMM3a 06€CIIEYeHHOCTY SKMJTAIIT -
HOI ¥ KOMMYHa/IbHOI MHPPACTPYKTYPOIi (KaK YacTbio
COLMAaMbHOM MHPPACTPYKTYPhI) C/ieAyeT OTMEeTUTh
TOT (DaKT, UTO CaMO 10 cebe MOHSITHE «BIaroycTpoii-
CTBO KWJIMIIHOTO (POHIa» BeCbMa MHOI0aCIeKTHO
¥ BKJIIOYaeT (B COOTBETCTBUMU C JaHHbIMU PoccTaTa)
06eCIeYeHHOCTh BOJOTIPOBOIOM, BOIOOTBEeHMEM (Ka-
Ha/lmM3sauyei), OTOIIeHyeM, BAaHHaMU (ylieM), ra3oM

(CETeBbIM, C)KI/I)KeHHbIM), ropssumm BO,ZLOCHa6)KEHI/IeM
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¥ HaTOJIBbHBIMU 37IeKTpOILIUTamMu. IIpu sTOM IaHHbIe
rapaMeTpbl He MOTYT ObITh B pABHOJ CTEIIEHM ITpUMe-
HEeHBbI [ pa3/IMYHbIX TEPPUTOPUIL (B TOM YKCIIe, BBUAY
00BbEKTUBHBIX, HATIPUMep, TeorpaduIecKux U mpu-
POIHO-KIMMATUUYECKMX 0COGEHHOCTE). B yacTHOCTH,
JIaHHBIE aCITEKTbI JO/IKHBI ObITh YUTEHBI ITPU aHATM3E
pernoHoB [lanbHero BocToka ctpanbl (KamuyaTCcKuit
Kpait, MaragaHckasi 06;1actb, YyKOTCKMIT aBTOHOM-
HBIIi OKPYT) B YaCTU JOJIU XMIUIITHOTO hoHma (CKD),
060pymoBaHHOTO ra3ocHabkeHmeM. ITpyu aTom obecrie-
YeHHOCTb BAHHAMM U HATIOJbHBIMMU 371€KTPOTIUTAMU
MUMeeT KpaliHe HeOIHOPOAHbIE 3HAUEHMS 10 perMoHaM
Poccun. B ¢BSI3M € 3TMM B paMKax MCC/Ief0BaHUS YPO-
BeHb 6JIaroyCTpOCTBA SKUIUITHOTO (DOHIA OIIpeIes-
eTCs KaK CpefHsIs BelMUHA TakKMX MToKa3aTesiei, Kak
006ecIeuyeHHOCTh BOIOIPOBOIOM, BOIOOTBEIEHIEM,
OTOIUIEHMEM U TOPSIUMM BOIOCHAGKEHMEM.

C pnpyroi ctopoHsl, Ykaszom IIpe3sunenTa Poc-
cuiickoit @enmepannun «O HallMOHANbHBIX LIEJISIX...»
MoJipa3yMeBaeTCs He TOAbKO yBeJnyeHne 0obema
SKMJIMIITHOTO CTPOUTEIbCTBA He MeHee ueM 110 120 MyIH
KBaJIpaTHBIX METPOB B IOJl, HO U KapAUHAIbHOE MOBbI-
neHue KoMm(popTHOCTY rOPOCKOI Cpeibl, CO3MaHNe
MexaHM3Ma MPSIMOTO YUacTus TpaxkaaH B ee GOpPMUPO-
BaHUM. [Ipy 3TOM TpebyeTcst obecriedeHme JOCTYITHBIM
SKMJIbEM CeMei CO CpeJHUM AOCTaTKOM.

[IpoBeneHHbIV KOPPEISLIMOHHBIN aHaAu3 He BbI-
SIBUJI CYLIECTBEHHOV B3aMMOCBSI3U MKy paccma-
TpUBAeMbIMM TTOKasaTensamu (mabi. 3).

CoOTBeTCTBEHHO [IJISI pacueTa MHTErpaabHOTO UH-
IMKaTopa o HalpaBaeHNIo MpuMeHeHa hopMmya

*Yn xyhn

aBap. oJar.

*Y" %

Yn _5lyn
KWL~ BBOJ. KWL

n
00.KIJL. pacx.XKKX » (4)

roe Y, — 3HaueHye MHTETrpajbHOTO MOKa3aTess
YPOBHS 06€CIIeueHHOCTH SKUIUIITHOM ¥ KOMMYHAJIb-
HOV MHPACTPYKTYpOJi B pETMOHE;

O”6_)KM — HOPMMPOBAHHOE 3HaUeHMe IToKa3aTesis
«O6111as1 TJIOIIAIb KUIbIX IOMELIeHi, TPUXOAIIIAsICs
B CpeJlHeM Ha OJTHOTO >XUTeJISI» [-TO peroHa;

Ya’éap — HOpPMMPOBAHHOE 3HaUeHMe Moka3aTe-
N5 «YOenbHbl BeC aBapUMHOTO KUIUITHOTO GoHIA
B 001Ieii TJI0MaaM BCero KMIMIIHOIO GOoHIa» i-To
peruoHa;

671:11‘. — HOPMMPOBAHHOE 3HAUEeHMe IT0Ka3aTesIs
«YImenbHBI Bec 061Iedt romany, 060pyLoBaHHOM
BOZOIIPOBOAOM, BOJIOOTBEeHMEM, TOPSTUYMM BOA,O-
CcHaGXeHueM» i-TO peruoHa;

B’;oﬂlwﬂ. — HOPMMPOBaHHOe 3HauUeHMe IToKa3aTesi
«BBop B meiicTBue xuiabix ;oMoB Ha 1000 yemoBek
HaceJeHUs» i-TO PEerMoHa;

p’;CX.XKX — HOPMMPOBAHHOE 3HaUeHMe IT0Ka3a-

Tens «YIeJbHbI BeC pacXOL0B JOMAIIHUX X0O3S9/CTB
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Tabnuua 2 / Table 2

KoppensunoHHas Matpuua nokasartenei KynbtypHo-aocyroBoi cdepnbl / Correlation matrix of indicators
of the cultural and leisure sphere

Yucno pereit, oTooX- YucneHHOCTb NIUL,
MoceweHue Cnopt3ansl
HYBLUMUX B AETCKUX pasmeLueHHbix B KCP /
TeaTpoB M NNOCKOCTHble | Bubnuoreuy-
o 034,0pOBUTENIbHBIX Number of people
u my3eeB / CNOPTUBHbIE Hbli GOHA, /
. . narepsx / Number of accommodated
Visiting coopyxeHus / Library . .
children who went in voluntary
theaters and Gyms and flat stock . , .
oo to children’s health accommodation
museums sports facilities aens
camps facilities
MoceweHne 1,00
TeaTpoB U My3eeB
CnopT3ansl
M NJOCKOCTHbIE -0.25 1,00
CMOpPTUBHbIE
COOpYXKeHMs!
BbubnunoTeuHblit 0,18 0,35 1,00
GboHp
Yucno peten, oT-
AOXHYBILIVX B AETC -0,22 0,38 0,29 1,00
KMX 034,0pOBUTENb-
HbIX narepsx
YucneHHoCTb NnL,
pa3MeLLEHHbIX 0,47 -0,26 0,05 -0,06 1,00
B KCP

McmoyHuk / Source: pa3paboTaHo M COCTaBNEHO aBTOPaMM Ha OCHOBe faHHbIX PocctaTa / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata obpawenus: 18.02.2020) / (accessed on 18.02.2020).

Tabnuya 3 / Table 3

KoppensiumoHHasa MaTpuua nokasarenei 06ecne4eHHOCTH XXUIULLHOKW U KOMMYHJIbHOM
nHppacTpyktypoii / Correlation matrix of indicators of housing and communal infrastructure

Ob6ecneven- [Dons aBapuii- . Dons pacxonos
Bnaroyctpoiicteo BBopa xunbsa /
HOCTb HOTO Xunbs / . . Ha XKKX / Expenses
X® / Housing Housing .
Xunbem / Substandard . . on housing and
. . improvement commissioning .
Housing housing public utilities
ObecneuyeHHOCTb 1,00
XUNbEM
[lons aBapuiHoro 016 1,00
XUnbs
bnaroyctponcteo ~
KD 0,09 0,11 1,00
Beog xunba 0,28 -0,06 0,08 1,00
[ons pacxopos _
L KX 0,42 0,26 0,20 0,07 1,00

McmoyHuk / Source: pa3apaboTaHo 1 COCTaBNEHO aBTOpaMM Ha OCHOBe AaHHbIx Pocctata / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata obpawenus 18.02.2020) / (accessed on 18.02.2020).
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Ha OIUIATY XMJIMUIITHO-KOMMYHAJIbHBIX YCIIYT» i-TO
permoHa.

YpoBeHb 00eCIeueHHOCTH YCIyraMy 00pa3oBaHus
TaKKe SIBJISIETCS ITOKa3aTeIeM, BKIIOUAIOIIM B ce6st
pSII YaCTHBIX MTapaMeTpOB, XapaKTepU3YIOUIUX pas3-
Hble YPOBHM 06pa3oBanusi [11]. B yacTHOCTH, K HUM
OBLIM OTHECEHBI:

1. O6ecrneueHHOCTb AeTel TOIIKOILHOTO BO3pacTa
MeCcTaM¥ B OpPTaHM3aIMsIX, OCYIIeCTBISIONMX 06pa-
30BaTeIbHYIO NeSITeIbHOCTD 10 06pa30BaTeIbHbBIM
MporpaMmMam JOUTKOIBHOTO 06pa30BaHMsI, TPUCMOTP
M YXOf, 3a IleTbMMU, ITpuxomuTcst Mect Ha 1000 meTeii.

2. UNC/IeHHOCTDb yuuTeiei opraumsanmii, ocy-
MIEeCTBJSIOMMUX 06pa30BaTENbHYIO NESITEIbHOCTD
Mo o6pa3oBaTeNbHBIM ITPOrpaMMaM HavyaabHOTO,
OCHOBHOTO U CpefHero o6Iiero o6pasoBaHus Ha
1000 yemmoBeK 06YYAIOIIMUXCS.

3. VoenbHbI BeC 00Yy4amIMUXCSI BO BTOPYIO
M TPEThI0O CMEHBI B OPTAHU3AIMAX, OCYIIECTBIISIO-
X 06pa30BaTeIbHYIO JesTeIbHOCTDb 10 06pa3o-
BaTeJIbHBIM ITPOTpaMMaM HayaJIbHOT'O0, OCHOBHOTO
U CpeaHero obuero o6pa3oBaHusl.

4. UNCIeHHOCTh CTYILEHTOB, 06y4aOIUXCS 10
nporpaMmMam 6akajnaBpuara, CreluajuTeTa, Maru-
crparypsl Ha 10000 yenoBeK Hace/leHuUs.

B Vkas3e I[IpesumenTa PO npu paspaboTke HaLV-
OHAaJIbHOTO MPOeKTa B chepe 06pa3oBaHMsI CTABSITCS,
B TOM UMCJTe, 3a/1a4Uy BHEIPEHMS Ha YPOBHSIX OCHOBHOTO
00IIETO U CPEIHErO0 00IIero 06pa3oBaHMsI HOBBIX METO-
ITOB O6YUYeHMS ¥ BOCITUTAHMUSI, CO3AAHUS YCIOBUIA 1ist
paHHero pa3BUTHS JIeTeii B BO3pacTe J0 TpeX JieT, BHe-
IpeHys HAllMOHATbHOI CUCTEMBI MTPO(eCcCHOHATbHOTO
pocTa rmegarornueckux paboTHMKOB, MOIePHU3AIN
nmpodeccroHaTbHOTO 06pa3oBaHys, GOPMUPOBAHYS
CUCTEMBI HEITPEPBIBHOTO OOHOB/IEHMSI PA6OTAIOIMMMA
rpaskgaHaMu CBOMX ITpodeccroHaIbHbIX 3HaHMiA. To ecTh
peub ueT He 0 KAKOM-TO OT/IeTbHOM YpOBHE 06pa30oBa-
HusI, a 000 BCeli cucTeMe 06pa30BaHMsI, OXBAThIBAIOLIEH
ITOIIIKOJIbHOE 00pa3oBaHue, CpeaHee, BbICIIEE U T.[I.

KoppensimonHsiit aHanus (mab.i. 4) mokasai, 4To
3aBMCUMOCTh MEKAY JaHHBIMU ITapaMeTpaMM TaKKe
HecyllleCTBeHHa.

I[Tpu 3TOM 6GOJIEe BHICOKOE 3HAUEHME TOJIN 00yJaro-
IIVXCSI BO BTOPYIO ¥ TPETHIO CMEHBI PACCMaTpPUBAETCS
KaK HeraTMBHOE SIBJIEHME.

Iy pacueTa MHTErpajgbHOrO MHAMKATOPA IO Ha-
MpaBJieHIo MpuMeHeHa Gopmyra

no _ 4lyn kyn syn xyn
Yoﬁp. - \/YB,OY Yy'-lMT. YCMCH. YCTyZl. 3 (5)
roe Yorép' — 3HAa4Ye€HMe MHTEerpaJIbHOI'o I10Ka3aTeJIst
YPOBHS 06€CIIeYeHHOCTH yeayramu cdepsl 06paso-

BaHM B PETMOHE;
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Y;oy — HOpMMPOBaHHOe 3HaueHMe Mokasare-
711 «O6ecIedeHHOCTh IeTeil JOIIKOILHOTO BO3pacTa
MeCTaMy B OpPTaHM3aIMsIX, OCYIIeCTBIISIONMNX 00pa-
30BaTeIbHYIO IeSITeIbHOCTD [0 06Pa3oBaTebHbIM
MporpaMMam JOIIKOJIbHOTO 00pa30BaHMs, IPUCMOT]
U YXO[, 3a IeTbMU, npuxoautcs mect Ha 1000 geTeii»
[-TO peruoHa;

Yy’fm — HOpMMPOBaHHOE 3HaueHue nokasaTes
«YMCIeHHOCTh yUuTesel opranmsannii, OcyIiecTB-
JITIOMIVX 06pa30oBaTeIbHYIO NesITeTbHOCTD IT0 00pa-
30BaTe/IbHBIM MTPOrpaMMamM HavyaJabHOTO, OCHOBHOTO
U cpemHero obiiero oopasosanus Ha 1000 o6yuaio-
LMXCSI» i-TO peruoHa;

YC’;GH — HOpMMPOBaHHOE 3HaueHue nokasaTers
«YHeabHbIV BeC 00yUaoInXCcst BO BTOPYIO U TPETHIO
CMeHbI B OpraHM3aIusIX, OCYIIeCTBISIOMMX 06pa-
30BaTeIbHYIO eSITeJIbHOCTD [0 06Pa3oBaTe/lbHbIM
ImporpaMmmam Ha4yaJibHOTO, OCHOBHOTO U CpelHero
00611ero 06pasoBaHMsI» i-TO PETMOHa;

Ycﬁyﬂ' — HOPMMPOBaHHOe 3HaueHMe MoKa3aTest
«UMCIIEHHOCTD CTYAEHTOB, 00YJaIOIIMXCS 10 IIPOrpaM-
MaM OaKajaBpuara, CreraanuTeTa, MaruCTpaTypbl Ha
10000 uenoBexk HaceneHUs» i-TO PETMOHA.

OlieHKa pasBUTOCTU COLMATbHON MHPPACTPYK-
TYpBbI perMoHa B chepe TOPTOBIM M OKA3aHUS YCIYT
nojpasyMeBaeT Mccjieg0oBaHMe MoKasaTeneit, Xa-
pPaKTepU3YOIMNUX PO3HUYHYIO TOPTOBIIIO, 060POT
0011IeCTBEHHOTO MMUTAHMST, 00beMbI IVIATHBIX YCIYT
HaceJIeHUI0, BK/II0Yast ObITOBbIE, TPAHCIIOPTHBIE YCITY-
' U ycayTu cBsisu. CiiegyeT OTMETUTb, UTO JaHHbIe
roxasaTesu MO3BOJISIIOT TAKXKe OLIEHUTb U YPOBEHbD
JIlOX0Z 0B HaceneHus1. [Ipu 3TOM, yUUTBIBAsI BICOKYIO
IOJII0 TeHEeBOJ 5KOHOMMKM B psijie peTMOHOB Poc-
curickoy @epepanuu [12, 13], mokasarenu, Xxapak-
TepuU3YIolIKe Pacxoabl HaceleHus, 3a4acTyio 6ojee
a/IeKBaTHO OTPaXkaloT YPOBEHbD XXU3HU, UeM JaHHbIe
0 CpemHeMeCSYHOI HauMCAeHHO 3apaboTHOI I1a-
Te pabOTHUKOB MPEANPUSITUIA U OpTaHU3ALIUIA VTN
0 CpelHeayIleBbIX JeHEeXKHbIX T0X0AaxX Hace/leHus.
Kpome TOro, MOTyT OBITh MCIIOJIb30BaHbI ITOKA3aTENN,
xXapakTepusyloliye gaHHbie chepbl He ¢ PMHAHCOBO
TOUKM 3peHMS, @ B HATYpPa/IbHbIX BeJIMUMHAX, BKJIIO-
Yyasi IIOTHOCTDb Pa3IMUYHBbIX TUIIOB TOPOT, 06'beMBbI
IepeBO30K JIIOJIe ¥ IPy30B, KOJIMUECTBO aBTOOYCOB,
YMCIIO TTOAK/TIOUEHHBIX a60HEHTCKMX YCTPOJCTB pas-
JINYHBIX BUJOB CBSI3U U T.J. OMHAKO MPOBeNeHHbI
aHaJIM3 TI03BOJIUIT YCTAHOBUTD M30OBITOYHOCTb JAHHOTO
Habopa mapaMeTpoB. B uacTHOCTH, IIpeICTaBIeHHbI]
B ma6. 5 GparMeHT KOPPEISLIMOHHON MaTPUIIBI I1O-
3BOJISIET OTMETUTh BBICOKUI YPOBEHb B3aMMOCBSI3U
MEXIy 06beMOM ITIATHBIX YCIYT HACEJIEHUIO Y 06b-
eMaMM TPaHCIIOPTHBIX YCIYT U YCIYT CBSI3U. B CBSA3U
9TUM IIPECTaBISIETCS 11e71ecO06pasHbIM UCKITIOUNTD

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N22°2020



P.B. @ammaxos, M.M. Huzamymouros, B.B. OpewHukos

Tabnuua 4 / Table 4

KoppensuuoHHas MaTtpuua nokasarenei cepbl o6pasoBaHus /
Correlation matrix of education indicators

O6ecneveHHOCTb MecTaMu 06ecne4yeHHOCTb Lons oby4arowmxcs Bo 2 Long
L0V / Provision of places yuutensimm / 1 3 cmeHbl / Students in CTyAEHTOB /
for pre-school education | Provision of teachers | afternoon shift and night shift Students

0Ob6ecneyeHHOCTb

mectamu 10Y 1,00

0Ob6ecneyeHHOCTb -0,09 1,00

YUUTENSIMM

[ons obyyarowmxcs ~0.,50 -0,02 1,00

BO 2 U 3 CMEHbI

[ons cryneHToB -0,26 -0,05 -0,15 1,00

McmoyHuk / Source: pa3paboTaHo M COCTaBNEHO aBTOPaMM Ha OCHOBe faHHbIX PocctaTa / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata obpawenus: 18.02.2020) / (accessed on 18.02.2020).

Tabnuya 5 / Table 5

KoppensunoHHas Matpuua nokasarenei cgepe Toprosnmn u okasanus ycayr / Correlation matrix of trade
and services indicators

Po3HuuYHasa 0O6wecTBeH- MnatHble Bz UFEUELE- Ycnyru cBazmn /
. ycnyru / THble yenyru / .
ToproBns / Hoe nutanue / | ycnyru / Paid . Communication
R . . Domestic Transport .
Retail Catering services X . services
services services
Po3HuyHas 1,00
TOproBns
O6wecTBeHHOE 0,63 1,00
nuTaHue
MnaTHble ycnyrm 0,77 0,59 1,00
beiToBbIE YCNyrH 0,37 0,24 0,49 1,00
TpancnopHsie 0,67 0,54 0,90 0,24 1,00
ycnyru
Yenyru cBsisu 0,63 0,51 0,81 0,08 0,79 1,00

McmoyHuk / Source: pa3apaboTaHo 1 COCTaBNEHO aBTOpaMM Ha OCHOBe AaHHbIx Pocctata / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata obpawenus 18.02.2020) / (accessed on 18.02.2020).

"3 JaJbHeNIIero paccMoTpenns napamerp «06bem
IUIATHBIX YCIYT HACEJIEHUIO».

C y4eToM 3TOTO pacyeT MHTerpaabHOrO MoKasarTe-
JIsl aBTOPBI IIpeJjIaraloT OCyIeCTBISITh 1o GopMyIie,
MpeCTaBIEHHOI HIUKe.

*Y" *Y"

TPaHCII. CB.?

n _s5lyn xyn xyn
Y’ropr/ycn. - \/Y'ropr. Y TIHT. Yv6])IT.

(6)
Yf’l

rae Y ., — 3HauYeHMe MHTErpajbHOTO [10Ka3a-
TeJIsl YPOBHS 06eCcIieueHHOCTY MHGPACTPYKTYPOit

B cpepe TOPrOBAYM ¥ OKAa3aHUS YCIYT B PETUOHE;

FINANCETP.FA.RU

YT’(’m — HOPMMPOBaHHO€E 3HauYeHMe [oKa3aTess
«O60pOT PO3HMYHOI TOPTOBIM HA YLy HACETEHUS»
[-TO PermoHa;

Y — HOopMMpOBaHHOe 3HaueHNe IOKa3aTes
«0O60pOT 001IECTBEHHOTO MUTAHMS HA AYITy Hacese-
HUSI» [-TO PETUOHA;

Y, — nopmupoBanHoe 3sHaueHye nokasaresnst «<O6b-
eM OBbITOBBIX YCIIYT Ha YLy HaceleHus» i-T0 peruoHa,

YT';chn_ — HOPDMMPOBAHHOE 3HaueHMe IoKa3aTens
«O6beM TPaHCIIOPTHBIX YCIYT HA TYITY HACETEeHUS»

[-TO pernoHa;
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YC:; — HOpPMMPOBaHHOe 3HavyeHMe MoKa3aTes
«06BbeM YCITyT CBSI3M Ha OYITY HAaceJeHMsI» i-TO PervoHa.
Pa3BuTHe Kaskmoii 13 yKa3aHHbIX chep HEBO3MOKHO
6e3 COOTBETCTBYIOINIEro (GMHAHCOBOTO OGeCIIeueHmsl.
[Ipu aTOM CllegyeT OTMETUTD, UTO B COBpeMeHHbIX
YCJIOBUSIX peub UIET He TOJIbKO O 6I0KeTHOM (u-
HaHCUMPOBAaHMU, HO U O YACTHBIX MHBeCTULIMSIX. Bonee
TOTO, POJIb TOCYZAapCTBa B JAHHOM c/lyyae JOJI’KHA
3aK/II0YaThCS B ITEPBYIO ouepeab B GopMMUpoBaHUM
YCJIOBUIA [IJISI paciiMpeHus: BO3MOKHOCTel hMHaAHCH -
pOBaHMS COLMATBLHOM MHOPACTPYKTYPBI CO CTOPOHBI
MpenIpusITUi U OpraHu3aluii, IOCKOJIbKY ee pa3Bu-
THE He SIBJISIeTCSI COGCTBEHHO 11eJIbI0 Peann3yeMbIX
MEPOIPUSTHUIA, & CITYKUT AOCTVKEHUIO e 6osee
BBICOKOT'O 00OIIIETOCYAapCTBEHHOTO XapaKTepa — pe-
HIEHNIO JleMOoTpadyuecKoii mpobieMbl. B cBSI3M ¢ 3TUM
MIPUHSITHE Mep 110 PMHAHCOBOMY CTUMY/IMPOBAHUIO
TOV VIV MHOW cephl TOKHO OLIEHMBATHCS U C TaH-
HOJ mo3uIyu. JIJIs1 3TOTrO MOJIKHBI OBITh pa3paboTaHbI
COOTBETCTBYIOIIME HAYYHO 0OOCHOBAHHbIE TTOIXObI,
B TOM 4Mc/Ie 6a3upyONMecs Ha METOaX SKOHOMMUKO-
MaTeMaTHUUYeCKOTO MOJeIMPOBaHMSI.

PaccmaTtpuBasi BONpocC 0 BAMSIHUM Pa3BUTUSI COLIU-
aJIbHOV MHGPACTPYKTYPhI M GMHAHCUPOBAHMS TaH-
HBIX HaIlpaBJIeHMi Ha JeMorpaduueckye mapaMeTpsbl
peruoHoB Poccuiickoii @emepaiiym, HEOOXOIMMO UC-
celoBaTh KOMIIEKCHOE BIMSHME pa3IMYHbIX Ma-
paMeTpoB. B cBsI3u ¢ aTUM TpebyeTcst OCyIecTBUTD
IaJbHeNIIylo CBepTKy Moka3aTeseil pa3BUTUS CO-
LIMaIbHOM MH(PPACTPYKTYPBI IO OTHEIbHBIM chepam
SKM3HeOesTeJIbHOCTM OOIIecTBa B O0IIMIT IT0OKa3aTeb
Pa3sBUTUS COLMANBHOI MHOPACTPYKTYpbl. OmHAKO
cleqyeT IPMHYMATh BO BHMMaHMe TOT GakT, YTO TOT
MU MHOWM acleKT pa3BUTUS colManibHOM nHbpa-
CTPYKTYPbI MOXKET OKa3bIBaTh Pa3IMUHOE BIUSIHME Ha
9JIeMeHTHI leMmorpaduyeckoit cutyaunu. Tak, aHaamu3
JIUTepaTypbl NO3BOJSIET TOBOPUTH O TOM, UTO Ha U3-
MeHeH)e YPOBHS POKAAeMOCTY B PerMoHe B 60JIb-
11ei cTereHy OKa3bIBAIOT BAMSHME TTapaMeTpbl pas-
BUTHS 34paBOOXpaHeHMs], YeM cdepsbl KyabTyphl [14].
B TO ke BpeMs IS MUTpaIiUM CyIleCTBeHHBIM (pak-
TOPOM CTaHET 00eCcreueHHOCTb KMJIbEeM U BO3MOXK-
HOCTb ITOJTyYeHMSI KaUeCTBEHHOT0 06pa3oBaHus.

B cBs13M ¢ 9TMM hOpMUPOBaHNE €OUHOTO MHTET-
pasbHOTO MOKa3aTesist YPOBHS pa3BUTHUSI COIMATbHOI
MHOPACTPYKTYPHI HE TTO3BOIMIIO ObI yUECTh Pa3INIms
B CTeIeH BAUSHUS TOM MU MHOI ero COCTaBSIoIeln
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Ha gemorpadudeckyio cuTyanuio. Ha Ham B3z,
Leaecoobpa3HbIM IIpeAcTaBisieTcss cOpMMUPOBATh
TPU MHTETPAIbHBIX TTOKa3aTes, 6a3upyonmxcs Ha
0011eM nepeyHe KOMIIOHEHTOB COLIMAIbHOI MHpa-
CTPYKTYPbI, OTHAKO MMEIOUINX Pa3INUHbie BeCOBbIe
XapaKTePUCTUKM, UCXOS U3 CTEIIeHN UX BIUSHMUS Ha
POKIAeMOCTb, CMEPTHOCTb ¥ MUTPAIVIOHHBIV TIPUPOCT.
Haunbomee cJIOKHBIM ¥ ITPOTUBOPEUNBBIM BOITPOCOM
B JaHHOM CJIy4ae SIBJISIETCS OIpee/ieHe BECOBBIX
XapaKTepPUCTUK IjI51 K&KIOTO U3 3JIeMEHTOB ypaBHe-
HMsL. PacripocTpaHeHHOl O3UIIMelt B IMTePaTyPHbIX
MICTOUHMKAX SIBJISIETCS HeOOXOOMMOCTb IIPYUMEHEeHMUS
B JAHHOM C/Ty4yae 9KCIepTHOro Mmetona. OmMHAaKO B OT-
HOIIIEHMM paccMaTPUBaeMO¥i IIPO6IeMbl SKCIIEPTHBIN
MOAXO[ IPUMEHMM B KpaliHe OTpaHMYEeHHO CTeleHu
¥ TpeOyeT MpUBIIeYeHNST 6OJIBIIOTO YMCIa Pa3TIMIHbIX
CIelMaauCcToB. B KauecTBe HOMYIIEHNS 6bIIO TPUHSI-
TO, UTO y/TIy4UllleHMe CUTyaluy B Kakoi-nmmnbo chepe
Pa3sBUTUS COLMATBHON MHGPACTPYKTYPhI He TOKHO
paccMaTpuBaThC Kak MPUUMHA YXYOIIEHUS CUTYa-
LMY HY B OJHOM ¥3 3JIEMEHTOB JIeMorpaduyeckoro
Pa3BUTHUS TEPPUTOPUH, T.€. BECOBBIE XapaKTEPUCTUKA
IOJDKHBI MMETDb 3HaUeHMe paBHOe Wiy OoJbliee HyJIs.

PaccMoTpeB pasianMuyHble METOIbI i KPUTEPUM OTI-
peneneHust BECOBbIX KO3 PUIIMEHTOB, aBTOPHI P -
JIOKUJIU CTIEAYIOIIVIA QITOPUTM UX OTIpeneeHus.

Ha mepBoMm 3Tare mpoBOgUTCS KOPPEJISIIIMOHHBIN
aHaJM3, TTO3BOJISIIONINIT OTIPEIEIUTh CTENEeHb B3auMO-
CBSI3M MEKIY ITapaMeTpoM JeMorpaduyecKkoit CUTyammm
U YPOBHSIMM Pas3BUTUS COLMATbHOI MHPPACTPYKTY-
PBI TI0 K&KAOMY 13 PacCMaTpPMBaeMbIX HaIIpaBIeHWIA.
ITaHHbIe KO3 OUIMEHTHI KOPPEISLVMI B JaTbHEIIEM
OYIyT MHTEPITPETMPOBATHCS KaK 6a3a ISl onpenesieHust
BECOBbIX XapaKTEPUCTUK. [IJIsT 3TOTO OCYIIECTBISIETCS UX
HOpMMpOBaHue. HopMupoBaHHbIe 3HAUYEHMST ITOKA3a-
TeJIelt BHICTYIIAIOT B KAUECTBE BECOBBIX XapaKTePUCTHK.
Takum o6pa3om, Bce Beca uMerOT 3HaueHus ot 0 o 1.
Kak ormeuanoch paHee, Bce ITOKa3aTeu peBapUTeTb-
HO TaKoke ObLIM ITPOHOPMMPOBAHBI JJIST UCKITIOUEHUS
BJIMSTHMS pa3HOPa3MePHOCTY IToKasaTesteii. IIpyu sTom
paccMaTpUBaIMCh TTOKasaTeu o 85 cyobektam Poc-
cuiickoit demepalinu, UTO MO3BOIUIO CPOPMIPOBATH
COOTBETCTBYIOIIVE PSIObI JaHHBIX.

Pe3ynbTaThl KOPPEISUIMOHHOTO aHaAM3a Mpej-
CTaBJIEHBI B mabi. 6.

3HAUMMOCTb PACCUUTAHHBIX KO3(DOUILIVEHTOB JTU-
HeltHOI Koppensiuuu (ipu a = 0,05), onpeeneHHas
Ha ocHOBaHMM Kputepus CTbIOmeHTa, B G0NbIIMHCTBE
CJIydaeB IIpeBBIIIAeT MOPOroBoe 3HaueHme. Mckio-
YyeHMe COCTaBIISIOT apsl «KyapTypa» — «Murpaums»
u «Kynprypa» — «PoxxgaemMmocTb». OGHAKO B ILIeIsIX
COXpaHeHMs JIOTUKY UCCTeqoBaHMs JaHHbIe (aKTOPbI
He GbLIY UCK/TIOUEHbI U3 JaJbHeIIero paccMOTpeHMS.
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Tabnuua 6 / Table 6

PesynbraThl KOppPENSILMOHHOIO aHanM3a U HOPMUPOBAHHbIE 3HaYeHUA KO3 PHULMEHTOB KOppensunm
(8 ckob6kax) / Correlation analysis results and normalized values of correlation coefficients (in brackets)

Poxxpaemoctb / Birth rate CmepTHOCTb / Mortality Mwurpauus / Migration
3L4paBoOXpaHeHne 0,02 (0,89) 0,02 (0,64) -0,40 (0,00)
O6pasoBaHue -0,43 (0,00) -0,38 (0,10) 0,12 (0,54)
Kynbtypa -0,24 (0,38) -0,46 (0,00) -0,02 (0,40)
XKunbe -0,38 (0,10) -0,24 (0,29) 0,56 (1,00)
Toprosnsi u ycnyru 0,07 (1,00) 0,28 (1,00) 0,10 (0,52)

McmoyHuk / Source: pa3apaboTaHo 1 COCTaBNeHO aBTOpaMM Ha OCHOBeE AaHHbIx Pocctata / developed and compiled by the authors based
on Rosstat data. URL: https://www.gks.ru (aata o6pawenus: 18.02.2020) / (accessed on 18.02.2020).

[Tony4yeHHbIEe pe3yabTaTbl MOXHO MHTEPIIPETUPO-
BaTh CJIEAYIOIIMM 06pa3oM.

Pa3BuTHe 3 paBOOXpaHeHMs TOMOXUTENbHO CKa-
3bIBaeTCs Ha IapaMeTpax poskAaeMOCT! U CMEPTHOCTH,
ITOCKOJIbKY MMEHHO 00beM ¥ KaueCTBO MPeI0CTaBIIsI-
€MbIX MeIUIIMHCKUX YCIYT SIBJISIIOTCSI OCHOBO [IJIsT
3[J0POBOM U aKTUBHOM k13HU. OGHAKO K/IH0YE€BbIMU
(akTopamMu MUTpaIUA SIBJISIIOTCS] COBEPIIEHHO MHbIe
napamMeTpsl. Tak, B uMcie OCHOBHbIX IPUYMH Tlepe-
e3]1a yallle BCeTr0 YKa3bIBAeTCsI MOUCK paboTsl [15],
noyyeHue Boiciero o6pazoBanusi [16], Bo3BpaineHne
K TIpeXXHeMY MeCTy XXuUTenbcTBa. CieqyeT OTMEeTUTD,
YTO B JAHHOM C/Ty4yae He pacCMaTpuBaoTCs (pakTopbl
dbopMupoBaHNsI MasTHUKOBO Murparyy [17]. B cBsa3u
C 3TUM BJIMSIHME YPOBHS Pa3BUTUS 3[paBOOXpPaHEHUS
Ha MUTpalMio HAMHOTO HIKe, YeM BIUSIHME Pa3BU-
TUSI COLMAIbHOM MHGPACTPYKTYPhI B 061acT 06pa-
3oBaHus. C Apyroii CTOPOHBI, YpOBEHb CMEPTHOCTU
3HAUUTEIbHO BBIILIE JJIS1 JIUL] CTaplleil BO3PacTHOM
TPYIIbL. B CBSA3M ¢ 3TMM pasBuUTHe CUCTEMbI 06pa30-
BaHMS He CITIOCOOHO 0Ka3aTh 3HAUMMOTO BIMSHUS Ha
YKa3aHHbIN MOKa3aTeb.

Veayru KynbTypHO-OCYTOBOI cepbl He paccma-
TPUBAIOTCS B KaUeCTBe MPUOPUTETHBIX HU JJI51 OHOTO
M3 3JIEMEHTOB JleMorpaduueckoi CMCTEMBI pervo-
Ha. [laHHbIE TTOTPEOHOCTY SABJSIOTCS BTOPUIHBIMMU,
1 JII0M, B OCHOBHOJ CBO€J Macce, TOTOBbI OTKa3aThCS
OT YaCTM U3 HUX B IOJIb3Y MHBIX (haKTOpOoB. Kpome
TOTO, YaCTh U3 HUX MOTYT OBbITh peaau30BaHbI U 6e3
CYyIIIeCTBEHHOTO Pa3sBUTHS COMaNbHOM MHPPACTPYK-
TYpbI B paccMaTpuBaeMoii o6mactu. Taxk, moceiieHne
TeaTpoB U My3eeB 3aMeHSeTCs MoceleHeM KUHOTe-
aTpoB, IPOCMOTPOM TeJieliepefau Uau MoayuyeHueM
COOTBETCTBYIOIIEr0 KOHTEHTA U3 MHTepHeTa, a Takxke
rnoceneHeM KyJIbTYPHbBIX MEPOIPUSITUIL BO3SMOXHO
B paMKaX TYPUCTUUYECKUX TTOE3I0K B 60j1ee pa3BUThIe

FINANCETP.FA.RU

B JAaHHOM OTHOLIEHUM pernoHsl u ropoga [18]. Ot-
CYTCTBYME ITyOJMUYHBIX OMOIMOTEK KOMIIEHCUPYETCS
BO3MOXXHOCTbIO IpUoOGpeTeHust (IOyUeHNsI) KHUT,
KakK B TPaJMULMOHHOIJ, TaK U B 3JIeKTPOHHOII popMe,
a TakXe 3aMeHOJ UTeHMS Ha IIPOCMOTpP pMIbMOB
WY TIOJIydeHueM MHGOopMaIMy MHBIM 06pas3soM.
PasBuTue ABMXKeHUS BOPKAyTa, a TAKKe MHBIX, He
Tpe6YIOIMMX CIIelMaTbHBIX IOMeIlleHii BUIOB CIIOP-
Ta YaCTMYHO KOMITIEHCUPYeT HeJJOCTaTOK CITIOPTUBHbIX
COOPY>KeHUIA.

3HaueHMe MHTerpaJbHOTO MOKa3aTess YpPOB-
HSI 00eCIIeueHHOCTY SKUINUIIHOM ¥ KOMMYHAaIbHOM
MHPPACTPYKTYPOIi, KaK ITOKA3aJI0 UCCIeIOBaHMeE,
B [IEPBYIO OUepenb 3HAUMMO LJISI MUTPALMOHHO
COCTaBJIsIIONI el JeMorpadmuueckoii CUTyaLuu, YTO
Takske oTipefeisieTCsl POJIbIO KUJIbSI KaK IoKa3aTe-
JIsl KauecTBa >KM3HU HaceneHus. B To xe BpeMst AJ1s
MHOTUX PErMOHOB, XapaKTePU3YIOIIUXCS BBICOKUM
YpOBHEM POXKIAaeMOCTH, CBOVICTBEHEeH HU3KUIT ypo-
BEHb 00eCIIeueHHOCTY XmibeM. Tak, B pecIrybamkax
Yeuns, larectaH, IuryieTtus, TbiBa, KOTOpBIE SIBJIS-
I0TCS TUAEePaMU T0 BenduHe 0611ero KosdduieHTa
pOXKIaeMoCTH, 06eCIIeueHHOCTb KMJIbeM Ha OYIIy
HaceJIeHUsI COCTaBJISIET JIUIIb 55-72% oT cpemHepoc-
CUIACKOTO 3HAYEeHMS.

YpoBeHb pa3BUTUS TOPTOBJIM OTPaXKkaeT, C OOHOM
CTOPOHBI, HAIMYMe MHPPACTPYKTYPHI /IS OpTaHU3aINM
PO3HMYHOJ TOPTOBJIN, a C APYTroit — (GDMHAHCOBBIE BO3-
MOSKHOCTM HaceJIeHus Tpuo6GpeTaTh TOBAPhI U OILIa-
YMBaTh YCITYyrU. Takum 06pasoM, paccMaTpUBaEMBblii
IoKa3aTesib B ONpeie/leHHO CTelleHM XapaKTepu-
3yeT YPOBEHb JXM3HU HaceleHUs] pernoHa BoooIe,
a He TOJMbKO B MPUBSI3Ke K TOPTrOBOI AesSITebHOCTM.
B naHHOM acriekTe 3HaUMUTeIbHAs CTelleHb KOppessi-
LMY C YTYUIIEeHVEM CUTYaluy B 06JIaCTY CMEPTHOCTH,
MUTpAIMU U POKIA€MOCTY CTAHOBUTCS BIIOJIHE OYe-
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BUHOI. Boee Toro, momo0HbIi MOAX0M I03BOJISIET
BKJIIOUUTDH B PMHAHCOBYIO MOJeIb POPMUPOBAHMUS
COIMAaMbHOM MHPPACTPYKTYPbI HE TOIBKO OIOIKET-
HbI€ CPeJICTBA ¥ MHBECTUIIMM YaCTHBIX KOMITaHMI, HO
u (prHAHCOBBIE pecypchl HACETeHNS.

[MonyyeHHbIe HOPMUPOBAHHbIE 3HAUEHMS TTOKa-
3aTeseil CTelleHy BJAMSHUS 31€eMeHTOB COLMaIbHOM
MHGPACTPYKTYPhI HA TapaMeTphbl AeMorpaduue-
CKOW CUTyaluy MOCTY>XXUIY OCHOBOV JJisl pacue-
Ta MHTEeTpaJbHbBIX MTOKa3aTesieil YPOBHS pa3BUTUS
conyanbHO MHGPACTPYKTYPHI IJIST BbIJeTeHHbBIX
HaIpaBeHNi B COOTBETCTBUM ¢ popmyaamu (7)-(9).

Y’l

CH_poxa.

+0,10%Y" +1,00%Y" M

Topr/ycin.>
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+0,38*Y" +

KyJ.-110C.

YI’I
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KWL,

=0,64*Y"

31p

+1,00*Y”

TOpr/ycin.”

+0,10*Y" +

o0p.

®

", = 0,545 +0,40%Y) 4

CU_murp. KYJ1.-J10C.
kyn kyn
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Takum 06pa3oM MOTYUEHHbI KOMILIEKC MOJIeNeii
B KOHEUHOM MTOTe yBSI3bIBAeT YaCTHbIE TTOKa3aTenn
YPOBHS pasBUTUSI COLMATBHON MHPPACTPYKTYPHI
U TTapaMeTpsl JeMorpaduueckoro IBVKeHUs Hacee-
HUS B pernoHax Poccun. Cnelyet noguepKHYTh, UTO
IaHHbIe YPaBHEHUS B OTAEIBHOCTHM OT 06IIIeit 9KOHO-
MUKO-MaTeMaTUu4eCKoii MOfe/in Pa3BUTUSI peTMOHa
MMEIOT CYIlleCTBEHHO MEHbIIYI0 MPaKTUUeCKy0 3Ha-
YMMOCTb, YeM eCix 6bl OHM PacCMaTPUBAIMCh B Ka-
YyecTBe CTPYKTYPHOIO 3JIEMEHTa MOJ06H0 MO eNn.
B cBSI3U C 9TUM, Ha HaIl B3I, ej1ecoobpasHbIM
MpenCcTaBAsIeTCsI MHTerpupoBaTh MOJTyueHHbIe pe-
3yJIbTaThl B KOMIIJIEKCHYI0 MO/Zie/ib PeTMOHaIbHOTO
pasBuTus [19], BRIHOUAOIIyIO B cebsl, B TOM Uucie,
napaMeTpbl S5KOHOMMUYECKOW, KpeAUTHO-AEeHEXHOM
U MHOM AesTeIbHOCTU roCygapCTBa.

Arnpobaiys pa3spaboTaHHOTO KOMIUIEKCA YPaBHEHMIA
OCyIIecTB/ieHa Ha OTYETHbBIX CTaTUCTUUECKUX JaH-
HBIX O COIIMATbHO-3KOHOMMUYECKOM Pa3BUTUM CYO'b-
exToB Poccuiickoit @enepanuu. PesynbTaTsl pacuera
roKasaresei mpeacTaBieHbl B mao. 7.
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[TpoBeneHHbIN aHAIMS MOYUYEHHBIX PE3YIbTATOB
paHXMPOBaHMUS PETMOHOB I10 BeIMUMHE UHTerpab-
HBIX TTOKa3aTeieil pa3sBUTHUS COLMAaIbHOI MHpa-
CTPYKTYPBI IT0Ka3aja BeCbMa BbICOKYIO CTeIleHb X
muddepenuanum. I1o ypoBHIO pa3BUTHS COLMATb-
HO¥ MHOPACTPYKTYPBI C TOUKM 3PEHUS €€ BIUSHUS
Ha POXIAaeMOCTh pasjnume coctaBuiao 5,03 pasa
(MMHMMaIbHOe 3HaueHKe B HeHellkoM aBTOHOMHOM
okpyre 0,3 makcumanbHoe — . Mocksa 1,51). I[Tpu
3TOM C TOUYKM 3peHUs BAUSHUS COLIMaNbHOI MHPpa-
CTPYKTYPbI Ha CMEPTHOCTD JINJEPOM U ayTcaiiiepom
SIBJISIFOTCS T€ K€ caMble peTMOHbI. B ;aHHOM cityuae
Mockaa (1,38) onepeskaeT HeHel[K1i1 aBTOHOMHBIN
okpyr (0,34) B 4,06 pasa. C TOUKM 3peHUsI MUTrpa-
IIMOHHBIX TIPOIECCOB Tpe/iCcTaBAeHHbIN MOIXO0/, TO-
3BOJIWJI OJTYYUTD PA3AUIUS MEXKIY MaKCUMaTIbHBIM
3HaueHuem B . CaHkT-IleTepbypre (1,58) u mu-
HUMaJbHBIM B Pecniy6iuke TroiBa (0,67) Ha ypoBHE
2,36 pasa. CiiemyeT OTMETUTD, UTO B OOJIbIIMHCTBE
CJIyyaeB IPOCIEXMBAETCS B3aMMOCBSI3b U ¢ Audde-
peHIiMaleii permoHoB Poccuy o 3KOHOMUYECKUM
rnapameTpam, YTO COOTBETCTBYET MCCaeI0BaHUSIM
Ipyrux aBTopoM [20]. Ha Haw B3, cienyer ro-
BOPUTH O KOMIIJIEKCHOM BJUSIHUM PAa3HOPOIHBIX
(bakTOPOB M B3aMMHOM YCUJIEHUM TIPOLECCOB AUd-
bepenmanun.

CdhopmupoBaHHbIe B pe3yIbTaTe MPOBEIEHHOTO UC-
CylefoBaHMS peiTUHTU cyobeKTOB Poccuiickoit de-
Jepaluiu 1o YpOBHIO Pa3BUTHS COLIMAIbHOM MHGpa-
CTPYKTYPBI MTO3BOJISIIOT TOBOPUTH O TOM, UTO COIIU-
ambHas MHOPACTPYKTypa PerMoHa MOKET OKa3bIBaTh
pasIMYHOEe BIMSHME Ha OTHe/bHbIE COCTaBJISIONINE
ero JemMorpaguueckoro pa3BuTus. B cBsisu ¢ aTum
cosmaHue 6JaronpuUsITHbIX YCAOBUI AJIST MUTPALIY-
OHHOTO MPUPOCTA HACeJIeHNs B peTMoHe He rapaH-
TUPYET POCTA POSKIAEMOCTH MU CHUKEHUST YPOBHSI
CMEPTHOCTU, ¥ Ha060poT. IIpyu MPOTHO3MPOBAHUM
YMCIIEHHOCTY HaceJeHMs TOW UV MHOM TeppUTOPUA
TpebyeTcs ITy60KMIT aHATU3 BCEX COCTABJISIIONINX
u dhakTopoB gemorpaduyeckux mnpoijeccos. CooT-
BETCTBEHHO, pa3paboTKka Mep rocygapCcTBeHHOI
TTOJIUTUKU B 06/1aCTH TeMOoTpaduyecKoro pasBUTUS
", KaK cJiefACcTBMe, POpMUpPOBaHME COOTBETCTBYIO-
et GMHAHCOBOJ 6a3bl JOIKHBI YUMTHIBATD TO, Ha
CKOJIbKO Pa3BUTHE TOW MU MHOI KOMIIOHEHTBI CO-
IMaJbHOM MHPPACTPYKTYPHI pETMOHA BAMUSIET HA
KaKIYIO M3 COCTaBJISIOMMNX ero JemMorpabuieckoro
pa3BuTHs. ITorydeHHbIE Pe3yIbTaThl MOTYT OBITH MC-
T10JIb30BaHbI OPTaHAMM TOCYIAPCTBEHHO BJIACTU Ha
dbenepanbHOM ¥ perMOHATLHOM YPOBHSIX ITPU pellie-
HUM COOTBETCTBYIOIIMX 3a7ay.
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Tabnuua 7/ Table 7
MHTerpanbHble NnoKasaTenu ypoBHS pasBUTUS COLMANbHOM MHGPPACTPYKTYPbl ANS BbIAENEHHbIX
HanpaeneHuii / Integral indicators of social infrastructure development for selected areas

MHTerpanbHbii1 Nokasatesnb pasBuUTUS CO- Cy6bekT MHTerpanbHbiit NoKasaTenb pasBUTUS CO-
Cy6nekT PO / . . . .
. LuManbHoi MHdpacTpykTypbl / An integral PO /A uManbHoi MHdpacTpykTypbl / An integral
A constituent |. . .. . .. .
entity of indicator of social infrastructure development | constituent | indicator of social infrastructure development
the Russian ey
n n n . n n n
Federation YCI/I _POXII. Y CU_cwmep. Y CH_mwurp. the Russian Y CH_poxa. Y CH_cmep. Y CU_mwrp.
Federation
Mockoscas 0,83 0,85 1,23 bpaHckas 0,87 0,86 1,21
obnactb obnactb
KanurwHrpaa- 0,93 0,90 1,38 Boponex- 1,24 1,19 1,42
cKaa obnactb cKaa obnactb
Tlenurpan- 0,68 0,69 1,12 Kanyxckas 0,89 0,84 1,24
cKaa obnactb obnactb
ORISR 1,17 1,07 1,32 Kypckas 1,06 1,05 1,33
CKMIA Kpa obnactb
. Cesacronons| 0,99 0,88 124  |TMneuas 1,13 1,09 1,35
obnactb
Pecnyuia 0,82 0,76 096 | Opnoeckas 0,36 084 1,20
Komu obnactb
Pecnybnuka 0,70 0,66 0,93 PasaHckas 0,90 0,85 115
KanMbikus obnactb
AcTpaxaHckas 0,98 0,93 114 TamboBckas 1,06 0,99 135
obnactb obnactb
Kabapauto- Tynbckas
bankapckas 0,75 0,74 1,04 Y 0,81 0,81 1,14
obnactb
Pecnybnuka
KEPEREISED Pecnybnuka
Yepkecckas 0,61 0,60 0,88 y 0,80 0,80 1,16
Anpires
Pecnybnuka
Pecnybnuka
CesepHas 1,01 1,00 1,18 Pecnybvika 0,84 0,80 1,14
Ocetna — MoppnoBsus
Anaxus
Crasporons- 0,92 0,90 111 |Hwreropoa- 0,98 0,95 1,21
CKMW KpaK ckas 0bnactb
Pecnybnuka 1,03 101 132 MeH3eHckas 0,85 0,83 123
BawwkoprocTaH obnacTb
I I 0,70 0,67 1,09 CELEPAEs 0,83 0,84 1,14
Mapwuii On obnacTb
Yamyprekas 0,84 0,82 109 |Caparosckas 0,87 0,86 1,08
Pecnybnuka obnacTb
YyBallckas 0,89 0,82 114 YnbsHoBCKas 077 077 113
Pecnybnuka obnacTb
Mlepmciui 0,83 0,81 107  |Hosocubup- 0,88 0,88 1,20
Kpait cKkaa obnactb
OfFCLLE T 0,92 0,88 1,12 Briagumup- 0,85 0,79 1,15
obnactb cKas 0bnactb
YenabuHckas 0,81 0.79 108 MBaHOBCKas 0.74 0.72 101
obnactb obnactb
Pecnybnuka 0,81 078 1,08 Koctpomckas 0.79 076 112
Xakacus obnactb
3abaitkans- 0,84 0,76 0gg  |CMonenckas 0,90 0,81 1,05
CKMIA KpaW obnactb
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Okory4aHue ma6a. 7 / Continuation of Table 7

WHTerpanbHbiii NoKasaTenb pasBuTus Co- CybbexT MHTerpanbHbiii NOKasaTenb pasBUTUSA CO-
Cy6nekT PO / . . " .
A constituent uManbHoi nHdpacTpykTypbl / An integral PO /A uManbHoi MHdpacTpykTypbl / An integral
entity of indicator of social infrastructure development | constituent | indicator of social infrastructure development
the thJZsian Gusiyel
n n n . n n n
Federation YCI/I_pox(,u. YCI/I_CMep. YCI/I_MMrp. the Russian YCI/I_[)O)KI[. YCI/I_CMCP‘ YCI/I_MP[I‘p.
Federation
Kpacrospcruit| g 9 0,85 105 | 1eepckas 0,78 0,72 1,06
Kpav obnacrtb
Vipkyrckas 077 0.74 103  |Pocnasckad | gy 0,85 119
obnactb obnactb
Omcias 0,92 0,85 107 |Pecvomka 0,78 0,70 1,05
obnactb Kapenus
Tomckas 0,83 0,82 110  |Apxanren- 0,96 0,88 1,00
obnactb CKast 0bnacrb
. Mockea 1,51 1,38 151  |Bonoroackas 0,70 0,68 0,98
obnactb
r. CaHKr- 1,46 1,28 158 |Hosropoa- 0,97 0,85 1,16
MNeTepbypr CKast 0bnacrb
Pecnybnuka 114 1,09 145 MNckoBckas 076 0,70 110
TatapcraH obnactb
CBepanoBckas 111 108 125 Pecnybnuka 0,80 0,68 0,96
obnactb KpbiM
Tiomerickas 0,94 0,88 107 |Bonrorpan 0,95 0,90 1,11
obnactb CKag obnactb
XaHTbI-
Mancuicrui 0,87 0,84 101 |rocrosckas 0,89 087 113
ABTOHOMHDbIN obnactb
okpyr — KOrpa
Kamarckui 0,86 0,80 109  |Kuposckas 0,83 0,79 1,04
Kpaw obnactb
Xabaposckui 1,24 1,14 118 |Kyprancka 0,56 0,55 0,99
Kpaw obnactb
Caxanmickas 1,18 1,11 118 |Amavicun 0,75 0,72 1,03
obnactb Kpai
MypMaHckas 0,89 0,85 0,98 Kemeposckas 0,82 0.77 1,04
obnactb obnactb
Amano-Henel- MoMMODCKU
KWif aBTOHOM- 0,79 0,75 081 | paﬁ P 095 0,86 1,00
HbIM OKpYr P
Pecnybauka 0,74 0,61 090  |Avypcka 097 0,82 0,86
AnTaii obnactb
Pecnybnuka SILIEER
v 0,93 0,82 0,86 aBTOHOMHas 0,70 0,62 0,81
bypsatus
obnactb
Pecnybnuka Heneuwit
TbIBay n 0,72 0,60 067  |aBToHOMHbII 0,30 0,34 0,92
oKpyr
Pecnybnuka 0,87 078 0,80 Pecnybnuka 0,50 0,63 103
Caxa (Akytums) [arectaH
MarapaHckas 117 103 110 Pecny6nuka 045 0,52 0,83
obnacrtb NHrywetus
WISl YeueHckas
ABTOHOMHbIN 0,80 0,74 0,92 0,32 0,46 0,97
Pecny6nuka
OKpyr
benropopackas 106 104 144
obnactb

UcmoyHuk / Source: pa3paboTtaHo 1 coctaBneHo asTopamu / developed and compiled by the authors.
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AHHOTALUA

AxTyanbHoOCTb CTaTbi 060CHOBaHa BO3pacTaloLLMM BHUMAHUEM roCyAapCTBa M KOPNopaLuuii K TEXHOIOTMSAM UCKYCCTBEHHO-
ro MHTENNEKTA, BbIpaXkatoLLeMcs B POPMMPOBAHMM CTPATENMIA U pOCTe MHBECTUMUMI B TexHonoruto. Llenb ctatbn — uccneno-
BaHWE WMPOKOro NPUMEHEHMUS TEXHOMOMMU UCKYCCTBEHHOTO MHTENNEKTA, 0COBEHHOCTEN ee pacnpoCTpaHEeHUS M NOAXOA0B
K OLEHKE U MOLENMPOBAHUIO e BUSHMS HA NPOU3BOACTBO, PUHAHCHI OpraHM3aL MM U SKOHOMUKY. Micnonb3oBaHbl METOAbI
Ka4yeCTBEHHOIO aHaNM3a MCKYCCTBEHHOMO MHTENNEKTA MO KAacCMbUKaLMM TEXHONOTUIA LUMPOKOTO NPUMEHEHMUSI, perpeccu-
OHHOro aHanM3a (GaKTopoB NPOU3BOACTBA PUPMbI. ABTOPOM NPOaHaNM3MpoBaHbl AaHHble 21 nybAnMYHOM pOCCUIMCKOMN KOM-
naHWM B MHAYCTPpUM [06bIYM YINEBOAOPOAOB, FOPHOM A06bI4M M Npon3BoacTBa MeTamna 3a 2014-2018 rr. NMpepnoxeHa
MOJENb OLLEHKM BAUSHUS TEXHONOMMM MCKYCCTBEHHOIO MHTENNEKTA HA NPOU3BOACTBO, GMHAHCHI OpraHM3aLMmn U SKOHOMM-
Ky. Mo pe3ynbraTtam KOppensLMOHHOrO aHanM3a L0Ka3aHo, YTO KanuTasbHble pacxonbl M PbIHOYHAS CTOMMOCTb KOMNAHW
MMEIOT TECHYIO CBA3b. BbisiBneHa HM3Kas Npon3BOAMTENbHOCTb aKTUBOB POCCUMCKMX KOMMAHUI. Ha Kaxabi BNOXKEHHbIN
B aKTUBbl GUPMbI pyb/ib MHBECTOP PacCYMTbIBAET NONYUMTb 28 KOMeek, TOrAa Kak Ha 3apybexHbiX pblHKax Habnwopaertcs
COOTHOLLEHME OMH K 0AHOMY. MccnenoBaHme No3BOAMNO HabNOAATb LLUKAMYHOCTb U3MEHEHUS NPOU3BOAUTENBHOCTH (ak-
TOpoB PpUpMbI. CUrHaNbI pAacCNpOCTPaHEHUS TEXHONOMUIA LULMPOKOTO NMPUMEHEHNS Ha HabnoaaeMOM BpEMEHHOM MHTepBane
He 6binu BbisiBNeHbl. CaenaH BbIBOA, YTO UCKYCCTBEHHbIN MHTENNEKT MOXHO KauyeCTBEHHO KNaccuduLMpoBaTh KaK TEXHO-
JIOTUIO LUIMPOKOTO NPUMEHEHMSI, OAHAKO 3MNUPUYECKM HabNt0AaTh SKOHOMUMYECKUI 3PDEKT pacnpoCTpaHEHMS TEXHONOTUK
Ha [aHHOM 3Tane He yaaetca. Mopgenb, NpeasioXXeHHass B UCCNER0BAHMM, MOXET NPUMEHNATLCS AN U3YYEHUS BAUSAHMUS
MCKYCCTBEHHOMO MHTENNEKTA HA PUHAHCHI PUPMbI M SKOHOMMKY. BO3MOXHbIE NOCNEeACTBMS MOHOMONM3ALMM PBIHKOB BBMAY
pacnpoCTpaHeHNS TEXHONIOTMI UCKYCCTBEHHOTO MHTENIEKTA MO3BOJIAKOT BbIABUHYTb APIrYMEHT B NMOJb3Yy rOCYAapCTBEHHOMO

perynMpoBaHus npouecca aganTtauum TeEXHONOrMKU BU3HeCcoM.
Knroueeble cnoea: TEXHONOMMM LUIMPOKO NPUMEHEHUS; UCKYCCTBEHHbIN MHTENNEKT; napagokc Conoy; J-kpuBas; aHanus dak-
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ABSTRACT
The relevance of the article is due to increasing attention of the state and corporations to artificial intelligence
technologies, developing strategies and increasing investments in technology. The aim of this article is to study artificial
intelligence as a general-purpose technology, its distribution features and approaches to assessing and modelling the
impact on production, organization finances and the economy. The study employed the methods of an Al qualitative
analysis according to the classification of general-purpose technologies and a regression analysis of company production
factors. The author analysed the data of 21 public Russian companies in the industry of hydrocarbon production, mining
and metal production for 2014-2018. He proposed a model to assess the impact of Al technology on production,
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organization finances and the economy. The correlation analysis proved that capital expenditures and the market value
of companies have a close relationship. The study revealed low productivity of assets of Russian companies. The investor
expects to receive 28 kopecks for each rouble invested in the company’s assets, whereas foreign markets show a one to
one ratio. The study highlighted the cyclicality of the performance of the company factors. The research did not expose
general-purpose technology signals in the given time interval. The author concluded that under a quality classification,
artificial intelligence is a general-purpose technology; however, at this stage, it is impossible to empirically observe the
economic effect of the technology distribution. The proposed model may be of further use to study the effect of artificial
intelligence on the finances of a company and the economy. The potential consequences of market monopolization due
to the distribution of Al technologies allow for an argument for the state regulation of the technology adaptation process
by business.

Keywords: general-purpose technology; Artificial Intelligence; Solow’s paradox; J-curve; analysis of production factors;
financial and economic analysis

For citation: Rasskazov V.E. Financial and economic consequences of distribution of artificial intelligence as a general-

purpose technology. Finance: theory and practice. 2020;24(2): X-X.DOI: 10.26794 / 2587-5671-2020-24-2-XX

TexHonorum mupokoro npumenenus (TUIII, ot
anri.— General Purpose Technology) npencras-
JITIOT c060Ji KacC TeXHOJOTMYeCKUX MHHOBAaLMIA,
OT/IMYAIOIIUIICS IOBCEMECTHBIM XapaKTepPOM pac-
MPOCTPaHEeHUsI, MHHOBAIIMOHHOV KOMIJIeMeHTap-
HOCTBIO C IPYTUMU TEXHOJIOTUSIMU U BBICOKUM TO-
TEeHLMAJIOM MOCIeNYIIIKUX yayulieHnin. [lapoBoii
IBUTaTesb, 3JIeKTPUUECTBO, IBUTaTeNb BHYTpEH-
Hero CropaHusi, KOMIbIOTEPHI ¥ GMOTEXHOJOTUYN —
KaXkJast U3 3TUX TeXHOJIOTUI B CBOE BpeMms CTaja
KaTaan3aToOPOM BOJHBI B3aUMOZIOTIOMHSIOMUX UH-
HOBallMi ¥ 5KOHOMUUYECKOTO Pa3BUTHUS YejioBeye-
CTBa, @ 3HAUUT — CTajia TeXHOJIOTUEel MUPOKOTO
nmpuMeHeHus. [Togo6HbIe TEXHOJIOTUY MOITYCKAIOT
MHOTOYMCIEHHbIE YCOBEPIIEHCTBOBAHUS U Bapu-
AQHTHI UCITOJIb30BAHMS, CITOCOOCTBYIONIME TOBBIIIE-
HUIO OTHauy GaKTOpOB MPOU3BOACTBA. He ciyuaiiHo
TIIIT cuMTaOTCSI OOHMM M3 BaXKHEMIINX ABUTaTenein
pasBuTus obiecrsa [1].

Ipu stom TIIIT mpeAcTaB/siiOT cCO60# JOCTATOU-
HO penkoe sgBjeHue. CornmacHo nogcuetam Puuappa
Jiuricu 1 KenneTa Kapioy B MUCTOpUM Ue0BeveCTBa
KaK TaKOBbIe MOTYT ObITh KIACCUMUIIMPOBAHBI TOIBKO
24 TexHonorum |2]. MccinemoBaTeny pyKOBOLCTBOBA-
JIUCh CJIEAYIOMMMY KPUTEPUSIMU KaacCubUKaLmn:

e B OCHOBE TeXHOJIOTUMU JIEKUT eAUHbI TIPUH-
LIUIT paboThI, UMEIOIIUIT MHOT'O IPMMEHEeHUIA;

o (GYHKIMOHAI M3HAYATBHO OrPpaHUYEH, HO T10
Mepe pa3BUTUS TEXHOJOTUS MOJaydyaeT MUPOKOe
pacrmpocTpaHeHNe B 9KOHOMMKe 6yiarogapst CHUKe-
HUIO CTOMMOCTU UCTIOIb30BAHMS;

e TEXHOJIOTUS CIIOCOOCTBYET MOSIBI€HUIO MHO-
TUX COMYTCTBYIOIIVX MHHOBALIUIA.

CorsacHO MMEIOLIMMCS OlleHKaM e>XeroJHbIi
IPUPOCT NPOU3BOSUTENBHOCTU TPyLa OT pacipo-
crpadnenus THIII cocraBuia 0,6% oT BHegpeHust UT
B 1995-2005 rr. 1 0,36% OT poO6OTHU3AIMM TTPOU3BOI -
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ctBa B 1993-2007 rr. [3]. SkoHOMMUUeCKuit a3 deKT
pacnpocTpaHeHUs OTAEeJIbHOV TeXHOJIOTUNU MOXET
MoKa3aTbCs He3HAUYUTE/IbHBIM, OJHAKO COBOKYII-
HbIl 9 deKT pacrpocTpaHeHUsT HecKoubkux TIHITT
cymmupyercs B 2,0-2,5% exXerogHoOro npupocra
MMPOU3BOAUTENBHOCTHU TPYAa [4]. B monrocpouHoi
MepCcrnekTUBe 3TO CIIOCOOCTBYET YABOEHUIO TIPO-
M3BOAUTEIbHOCTU TPyHa Kaxkabie 30-35 net. s
cpaBHeHus, B iepuon XIII-XVIII BB. exxerogHbli
MIPUPOCT NIPOU3BOAUTENBHOCTU TpyAa B ostanaumn
coctasui simib 0,2% [5].

OpgHMUM 13 IIaBHBIX KAHAMIATOB HA POJIb HOBOM
TIIIT cpeny hbopMUPYIOIIMXCS B HACTOSIIIIee BpeMs
TEXHOJIOTUIA SIBASIETCS MCKYCCTBEHHBIN MHTEIEeKT
(V). B otinume OT APYTUX MHHOBAIMIA, 06BeAVHSI-
€MbIX MTOHATYEM «I[M(PPOBAST IKOHOMMKA», & UMEHHO
TaKuX, KaK MHTEPHET Bellleil, BUPTyalbHas peasb-
HOCTb, KBAHTOBbIE BBIUNCIEHUSI M TEXHOJOTUHM Pac-
MpefeieHHOTO peecTpa,— TOAbKO MCKYCCTBEHHBIN
MHTEJIJIEKT COOTBETCTBYET KPUTEPUSIM OTHECEHUS
K THITI, npenyioxeHHbIM P. JIunicu. OcranbHbIe Xe
JIM60 He MMEIOT eIMHOI0 MPUHIUIIA PaboTsl, 1160
OTpaHWYEHbI B Pa3BUTUM U IIPUMEHEHUU, INOO He
CITOCOGCTBYIOT PA3BUTUIO COMYTCTBYIOIMMX MHHO-
Bauiil.

ONTUMMUCTUYHO HACTPOEHHBIE UCC/IeL0BaTeNN 10-
JIararoT, UTO pa3BUTHMe U pacripocTpaHeHue I moxeT
MIPUBECTH K CAMOMY ObICTPOMY M3MEHEHUIO TIapaIUTMbI
B MICTOPUM T€XHONOrui [6]. [[pakTiuecky HEBO3MOXKHO
TIpeICTaBUTh cebe IMPOIIeCC MY TEXHUUECKOE YCTPOTi-
CTBO, I7le He MOT 6bI ObITh MPUMEHEH UCKYCCTBEHHBIN
UHTeJUIEKT. Bo3MoxxHOCTU nipuMeHeHUs1 W KpaTHO
MPEBBIIAIOT MOTEHLIMAM aBTOMaTU3al M, KOTOPBI

! Will AL, Blockchain, AR and/or VR become a general-purpose
technology? Hackernoon. Sept. 15, 2017. URL: https://hack-
ernoon.com/ai-blockchain-ar-vr-etc-which-one-is-a-gen-
eral-purpose-technology-9b5510ca25e3 (mata o6parieHus:
02.04.2020).
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OB OTKPBIT C pacIpoOCTpaHeHMEM MH(POPMAIMOHHbIX
TexHonoruin B 1980-x rr.

OOBbeKT MccIef0BaHNsI — BAMUSHMeE TexHonornit U
Ha pasBuTHe ob6iiecTBa. [I[pegMeTOM HacCTOSAIIIEl pa-
GOTBHI SIBJISIETCS MCCIeIOBaHMe TTOC/IeICTBUI pacpo-
CTpaHeHUs TEXHOJIOTUI UCKYCCTBEHHOT'O MHTEJIJIeKTa
KaK TeXHOJIOTUM UIMPOKOTO NpUMeHeHus. [ Toro
4yTOOBI JOCTUYD LeJIM UCC/Ieq0BaHMsI, HeOOX04MMO
BBITIOJIHUTD CJIeAyIoliue 3a/1aun: OlleHUTbh MHHOBA-
LIVOHHBIN moTeHyan VI, 0co6eHHOCTY TTOSIBIEHNS
cxoxxkux THIT, Takux Kak MHGOpMaIMOHHbIe TeXHO-
JIOTMM, & TAKXKe MOIbITAThCSI IPOCAennUTh 3G eKT
pacnpoctpaHeHus U B 3KOHOMUKe.

VICKyCCTBEHHBI MHTEJUIEKT — 9TO OO TePMUH,
OTHOCSIINIACS K allllapaTHOMY U ITPOTPaMMHOMY
ob6ecIeueHno, ClI0COOHOMY JeMOHCTPUPOBATH MH-
TeJeKTyaabHOe MoBeaeHnue. [IOHSITHE «MCKYCCT-
BEeHHbII MHTEJJIeKT» cyliecTByeT ¢ 1950-X IT., Korna
K W oTHOCMJIM CUCTEMBI, IpeqHa3HaueHHbIe IJIs
MMUTALMY paboThl SKCHepTOB. Pabora ajnropmurma
VMW ocHOBBIBAETCS HA ONTMMMU3ALUU HEKOTOPOIL
dbyHKIMYM Ha 6a3e GOBIIOTO KOJMMYECTBA HabIIOe-
Huit. U menaeT BO3MOXKHOI aBTOMAaTHU3aIIUIO pe-
IIeHMS CJ0KHBIX ONMTUMMU3AIMOHHBIX 3a71a4, B KO-
TOPBIX Pa3paboOTUMK He BiaageeT MHPpopmamueit
0 JIOTMKe pabOoThl C JTaHHBIMM, & 3HAUUT, HE MOKET
3aJaTh JIMHENHYIO QYHKINIO 00pabOTKYM JaHHbIX.

VHHOBaLMOHHBIN NOTEHLYA] UCKYCCTBEHHOTO
MHTeJJIeKTa 3aK/I0YaeTcs B aBTOMaTu3alnuu 1no-
MCKA «CTPYKTYPhI JaHHBIX». Takoi QyHKIMOHAT
KOMIIBIOT€PHOJ IPOrpaMMBI JlejilaeT SKOHOMMUYe-
CKM 1lejiecoo6pa3Hoil MacTabHy0 aBTOMAaTH3a-
[MIO TIPOIIeCCOB Barofapsi CHUKeHUI0 CTOMMOCTY
[oycKa HeJocTalolelt MHGoOpMauu U NpUHSITUS
pemieHMit. Anroput™Mbl UM 03BOJSIIOT pacCuYnTaTh
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BEPOSITHOCTHBIE UCXOAbl UM, APYTUMU CIIOBAMMU,
«rpenckasaHus» [7].

Knaccuueckue nuHeliHbIe aITOPUTMBI, TIPUMeE-
HsieMble B MHGOPMAaIMOHHBIX TEXHOJIOTUSIX, OCHO-
BBIBAIOTCSI HA (popManu3aium MoHSITHOM UYeJOBEKY
JIOTUKe «eCsix — To». Harpumep, eciv 4eoBeK JOCTUT
MeHCMOHHOTO BO3PacTa, TO B KpeIuTe eMy OTKaKyT.
OO6BIYHO TaKas JOrMKa paboThl IPOrpaMMbI C JaH-
HBIMMU 3aaeTcsl pa3paboTUuMKOM CUCTeMBI, a 3P dek-
TUBHOCTb MCIIOJIb30BAHMSI ¥ pa3BUTHE JITOPUTMA
MIPSIMO 3aBUCSIT OT CKOPOCTH Mpeo6pasoBaHmst 3HaHMIA
0 OM3Hece MM MPOollecce B MalIMHOYMTAEMBbI KOZ,.

B cryyae anropurmoB MU paspaboTUMK MUILIET He
3aKOHYEHHYIO JIOTMKY 00paboTKM JaHHbBIX, a TOJIb-
KO 06IIMe mpaBuia — OM3aifH aaropurMma. Jlanee
QITOPUTM UIIET MOAXOASIIYI0 CTPYKTYPY JaHHbIX,
Heo6X0OVMYIO IJIsT ONTUMM3aIuy GyHkimum (puc. 1).
Ha 6a3e HaKoIUIeHHBIX HAOMIOgeHMIT hopMUpyeTCs
MOJIe/Tb, CITOCOOHAS 3aIOTHITh HEOCTAIONIYIO MH-
dbopmarnuio,— menath mpeackasanus. [loctymnaromas
MHGOpMAIMS 0 HOBOJ CUTYaLY JOTIOTHSETCS IIPeI-
CKasaHMeM O HelOCTAIOUIMX JaHHbIX, 6larogaps 4emy
MIPOLIeCC IPUHSTHUS PELIeHNsT MOXKET ObITh ITOJIHOCTBIO
WJIV YaCTMUYHO aBTOMAaTM3UpPOBaH. Mcrnonb3oBaHue
JAHHBIX O pe3yabTaTe paboThl IPOTrPAMMBI ITO3BOJISIET
aITOPUTMY COBEPIIEHCTBOBATHCS, YUUTHIBASI HOBYIO
MHGOPMAIINIO O CTPYKTYpE AAHHBIX.

KauecTBO pa6oOThl MUCKYCCTBEHHOTO MHTEJIIEKTA
MPSIMO 3aBUCUT OT TOTO, HACKOJIBKO XOPOIIIO MacCUB
HaKOIUIEHHBIX JAHHBIX XapaKTepU3yeT COBOKYITHOCTb
CUTYyaIMii, B KOTOPBIX 6YAET UCITONb30BaATHCS I10-
Jy4eHHAas! aJITOPUTMOM Mojiesib. [IOHMMaHue 3TOTro
MIPMHIINIIA BasKHO JIJIs CIIPaBe/IMBO OLIEHKM ITOTEH-
111aja MCIoMb30BaHMS MCKYCCTBEHHOTO MHTEJIeKTa.

HecMoTpst Ha TO UTO MMUTALIMS YeJIOBEUECKOTO
pasyma SIBJISIETCS 1[eJIbI0 TOMBKO JJIS1 YaCTU UCCIIeI0-
BaTeJeil MCKYCCTBEHHOTO MHTEJIEKTa, UCTOPUIECKA
CJIOKMIIOCH TaK, UTO Y€JI0OBEUECKUIT MHTEIJIEKT YaCTO
MICIIO/Ib3YETCST KaK KPUTEPUil OIEHKM COBEPIIEHCTBA
WU. YenoBeueckuii pa3ym He JOKEH ObITb eIMH-
CTBEHHBIM KPUTEPUEM CPABHEHMUS] UCKYCCTBEHHOTO
MHTeJIJIeKTa, TaK KakK yxXe ceifyac aaroputMmsl MU
BBITIOJTHSIIOT HEKOTOPbIE 33/1aUM 3HAUMUTETbHO JTyYIle
YyeJI0BeKa, ¥ M03TOMY 3¢ (GeKTUBHOCTh UX PAaGOTHI
IOJIKHA CPaBHMBATBLCS HE C UEJIOBEKOM, a TOJIbKO
¢ pyrumu peueHusimu NU.

VcKyCcCTBEHHBI MHTEJIEKT crtocobeH Gpopmu-
pOBaTh 3HAHME O CTPYKTYpPE AJAHHBIX 3HAUUTEIbHO
6bIcTpee yenoBeka. OmHoBpeMeHHO VU TpebyeTcs
60Jibllle HABGMIOOeHNI1, YeM UeJI0OBeKY, UTOObI Ha-
YUUTHCS OPUEHTUPOBATHCS B JaHHBIX. KoMmbioTep
criocobeH paboTaTh 6e3 OTAbIXa U ¢ 6oJiee CTabMIbHOM
oTmaven, yeM yenoBek. [IporpaMMHbIN KOL, MOXKET
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Judgement
NPUHATHE peLlueHns

Prediction
reHepauus HegocTatoLlen

Outcome
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Training

3HaHue 06 ycTpolicTBe
CTPYKTYpbl A@HHBIX

s - jaHHbIe
SIS - VICKYCCTBEHHbI UHTENNEKT
S - YeroBek/aKenepT

Puc. 1/ Fig. 1. ckyccTBEHHDBII MHTENNEKT B npoLiecce npuHsaTus pewuenui / Artificial intelligence in decision making

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

6eCKOHEUHO PerIMIMPOBaThCS Ha MHOXKXECTBO Ma-
IIVH, YTO IT03BOJISIET MAcCIITa6MPOBATh IPUMEHEeHME
asroputma U ¢ MMHMMAIbHBIMU U3TEePXKKaMU. DTU
0COOGEHHOCTH MO3BOJISIIOT C OOJIbIEN YBEPEHHOCTDIO
KIaccuPUUMpoBaTh MCKYCCTBEHHBIM MHTEIEKT Kak
TIIII.

B ominume ot cymecrBywouiero cerogus U, veno-
BeK yMeeT paboTaThb ¢ ZAHHBIMM BbICOKOH aOCTPAKIMN.
Hanuune nipenpiyIiero omnbiTa, He CBSI3aHHOTO C Te-
KyIIest 3aaveit, ¥ ClIoCOOGHOCTb paboTaTh C MYJIbTHU-
MOJAIbHBIMM JAHHBIMU (COeqVHeHMe U306pakeHNs,
3BYKa, CEMaHTUKU U T.[.) [8] IO3BOISIOT YeIOBEKY
3¢ eKTUBHO pelaTh HOBble HECTPYKTYPUPOBAHHbBIE
3agaun. O6paTHAas ke CTOPOHA YeI0BeUeCcKOoii CIo-
COOHOCTM UCITOb30BAHMSI CMEKHOTO OIbITA — 3TO
OIAaCHOCTb UCKaKeHUST BOCIIPUSITUS, TIPeAB3ITOCTU
U MCTIOIb30BaHMS MPOILJIBIX YCTAHOBOK B pelleHUN
TeKyLlei 3a7aun.

Bo3MoxHO, B Gyayiiem 6ymeT co3faH Kpocc-(yH-
KIMOHAaAbHBIN, «IIMPOKUI», UCKYCCTBEHHBIN UH-
TEJUIEKT, YTO IMO3BOJIMT IPOrpaMMMPOBATh 6oJiee
abCcTpakTHYIO JIOTUKY. OIHAKO yKe ceifuac TeXHO-
sornu M 1no3BoSIOT aBTOMAaTU3UPOBATDL U OIITU-
MM3UPOBATh TaKMe UeJoBevecKye ClIoCOOHOCTH, KaK
BOCHpUSATHUE, TOHUMaHMe, pacCy>XaeHue, IaHUPO-
BaHMeE ¥ KOMMYHMKaIL U, YTO JeaeT BO3MOKHBIM
MpUMEeHeHNe 3TUX CIIOCOOHOCTel B IM(POBOII cpere.

HecMoTps Ha anpMOpPHbBIE BHICOKIME OKMUIAHUS, IKO-
HoMMYecKuil 3pdekT oT ucnonb3oBauus MU ciaox-
HO OLIeHUTb. EC/IN MCKYCCTBEHHBI MHTEIIEKT SIBJISI-
eTCsl TEXHOJIOTHEN MIIMPOKOro MPUMEHEeHMS, OTHavua
OT UCITO/Tb30BAHMS TEXHOJNIOT UM OJKHA TTPOCIIEKIA-
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BaThCs B pocTe 3 deKTUBHOCTY (PAKTOPOB MPOU3-
BOJCTBa B K&XJOM CEKTOpe 3KOHOMUKU. Mexny Tem
MMeeTCs MHOTO SMITMPUUECKUX TaHHBIX O TOM, UTO
B oTHOWeHUY UM yacTo MposIB/IsIeTCS TaK Ha3bIBa-
emblii napanoxc Comoy.

Enle B mepuon maccoBOro nNepBOHa4YaabHOTO
yBJIeUEHUSI KOMIIbIOTEpAaMy HOOEIeBCKUIL Jlaypear
Po6eprt Comnoy [9], oTmeTus: «Bbl MOkeTe BUIETh
KOMITbIOTEPHBIN BeK Be3Je, KpOMe CTaTUCTUKHU [po-
CTa] IpOU3BOAUTEIBHOCTU». OKMIaemMas leHHOCTh
TexHosoruit UM Toske 4acTo pacXomUTCs ¢ 06bek-
TUBHBIMU [OKa3aTeNSIMU NPOU3BOAUTENIbHOCTHU
6u3Heca. BHepeHNe UCKYCCTBEHHOTO MHTEJIEKTa
Ha MpaKTuKe HepeaKo coueTaeTcs ¢ HeahheKTUB-
HOCTbI0O TIPOU3BOACTBA.

B nuTepaType HamMOOMbIIIEN U3BECTHOCTHIO ITOMTb3Y-
IOTCSI TPU MOJIX0/1a K 00bsicCHeHNI0 apagokca Comoy:

1. Cnenuduka usmepenuii acpdexra

TexHOIOrMS OKa3bIBaeT KAUeCTBEHHOE BAMUSIHUE
Ha >KM3Hb JI0Jei, HO UCIIONIb3yeMble CTaTUCTUYE-
CK}Ye MHCTPYMEHTBI He B COCTOSIHUM MOTHOCTHIO
oLeHUTH ee BiausiHue [10].

2. HepaBHOMepHOe pacIpocTpaHeHUue MHHO-
Banun

HabsiogaroTcst He3HAUMTE/IbHbIE TTOCTeIIEHHbIE
yIy4YlIeHUsI MpeuMylleCTBEHHO B chepe nmoTpebu-
TeJIbCKUX TeXHOJOTUM. [Ipy 3TOM TeMIIbl pacIipo-
CTpaHeHMS MHHOBAlMit B 9KOHOMMKE CHMUXKAIOTCS
[11].

3. BpeMeHHOJ1 pa3pbIB MeXy MOSIBJI€eHUEM
MHHOBauuu u 3 dexrTom

[ToreHuMan gJjisi pocta NPOU3BOLUTENBHOCTH
yKe CyIIecTByeT, HO METOIbl BHEIPEHUS U TIyOu-
Ha MOHMMAaHUS MHHOBAIIMM, BasKHbIe AJIS pacipo-
CTpaHeHMS TEXHOIOTMI1 B 5KOHOMMKE, [10Ka OTCYT-
CTBYIOT.
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B TO Bpems Kak rmepBoe U BTOpPOe 00bSICHEHUS
MOoKa He HallJIXM SMIIUPUUECKUX OATBEePXIeH,
rUIoTe3a 0 6apbepax pacIpoCcTpaHeHUss MHHOBALIMI
KaxkeTcsl Hanbosee BeposITHOM. MHOTMe uccieno-
BaTeaM MOANePKUBAIOT 3TO 06bSICHEHME, TaK KaK
MO0OHBIN MOIXO IO3BOJISIET CHSITH IPOTUBOpEUNe
MeKIy OUEBUIHOI HOJTOCPOUYHONM TEXHOIOTUYECKOM
MepCrneKTUBHOCTLI0 UM ¥ CKpOMHBIMM pe3yabTaTaMu
B KPaTKOCPOYHOI1 ITepPCIIeKTUBE.

B Kaskmoii TeXHOJOTMYECKOI PeBOJIOLM, BbI-
3BaHHo#1 TIIII, 6bUIM KOMITAHUN-TTAIEPBI, CTOCOGHBIE
M3BJIeKaTh BBITOAY OT IIpMMEHeHMs MHHOBauuii [12].
Ho TpebyeTrcs BpeMs, mpexae ueM apyrue GpupMsl
HayuaTtcs ucnonb3oBaTh TIIIT 1 pocT mpou3Boau-
TeJbHOCTY OTPa3sUTCSI Ha SKOHOMMKe B 1ieJioM. B pa3-
JIMUHBIX OTPACISIX CYIIECTBYIOT (PUPMBI — JIMIePbI
10 CKOPOCTM afamnTaluy HOBbIX TEXHOJIOTUI. DTU
JIuaepbl pbIHKA, Kak MPaBUJIo, ITOJaraloTcs Ha MeHb-
IIYI0 pabouyIo CUTY U O0JIbIlIee KOJMYECTBO ITATEHTOB.
Bosnbias yacTh pa3paboTok B chepe MU peanusyercs
B roCyJlapCTBEHHbIX HAYYHO-UCCIeA0BaTeNbCKMUX UH-
CTUTYTax ¥ YHMBEPCUTETAX, B TO BpeMs KaK B CTpaHax,
JIMAUPYIONINUX 110 MHGOPMAIIMOHHBIM TEXHOJOTUSIM,
nIpaiiBepoM pa3BUTUS 3TOTO HaIlpaBIeHUS SIBJISIETCS
NpennpuHUMaTeNbCKUt cekTop [13].

MOKHO ITPeaIIoNI0OXKUTh, UTO, eCIu Obl BO BCEil
3KOHOMMKE UCIT0JIb30BaIMCh METObI YIIpaBIeHMS],
MpuMeHsieMble pMpMaMu-IuIepaMy, 6bIIO ObI BO3-
MOSKHO SMITMPUYECKM HAOGMIOAATh 3asIBJI€HHBII POCT
npousBoauTenbHocTy ot TIIII. B Takom runoretuue-
CKOM CIleHapuu OlieHKa MPUpocTa NPOU3BOIUTEIb-
HOCTHM OT BHeapeHus: U He 6ymeT Tpe6oBaTh HOBBIX
MHCTPYMEHTOB U3MepeHus, a 3ddeKT pacopocTpa-
HEeHMS TeXHOJIOTUM OymeT He MeHee 3HAUUTEJIeH,
yeM OT NpeAbIAYIIUX TEXHOJIOTUIeCKMUX PeBOTIOLIMIA.

CoxpaHeHMe TeHAeHIIMU KOHILIeHTpaluu mnpe-
MMYIIECTB ucIoab3oBauusa UU cpeou pupm-nu-
IepoB MpuBeneT K MOHOTIOAU3alL MM PIHKOB. JTa
0C06EeHHOCTH PaCIpOCTpaHeHUSI MHHOBAIIVIA BeeT
K Mepepacripejie/ieHI0 1ojelt pbiHKa M CO3/IaHUIO0
PBIHOYHBIX 6apbhepoB BXO/Ia MIJIST OCTATbHbIX YUaCT-
HUKOB. C/ie0BaTeNIbHO, IJISI MaKCMMMU3aIuUyu 00I1IIe-
CTBEHHBIX BBITOJI, M YCKOPEHMS POCTa HALlMOHAJIbHOM
9KOHOMMKM rOCYAAPCTBY CAeAyeT peryinupoBaTh X0/
pacnpocrtpaHenus TIUIII, B TOM 4mciie TeXHOIOTUN
MCKYCCTBEHHOTO MHTe/JIeKTa. iIMeHHO Mo3ToMy 3a
2017-2018 rr. 60siee mBamIaTy TOCYIapCTB chop-
MYJIMPOBa/IM Ha HAI[MOHATbHOM YPOBHE CTpaTermmu
u nporpammbsl passutusa U [14].

[Toaxoapl CTpaH K OMMCAHUIO CTPATETUM CXOXKMU,
M Kaxkgasi cTpaTerus, Tak Uau uHaude, OCBeIlaeT cie-
IyIolye acrekThl peryaupoBanus UN:

e CTUMYJMPOBaHME HAYYHBIX UCCIeA0BaHUIL;
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e pPa3BUTHE TAJAHTOB, HABBIKOB ¥ 0OPa30BaHMSI;

e TIpUMeEHEeHMe TeXHOJIOI M1 B TOCyIapCTBEHHOM
M YaCTHOM CEKTOpPax SKOHOMMKI;

e (opmynupoBaHue IPUHIIUIIOB ITUKYU U CTaH-
JlapTOB;

e pa3BuUTHe UHPPACTPYKTYPhI 06pabOTKM JaH-
HBIX.

Peanu3sanys HalMOHAJIBbHON ITPOTrpaMMBbl, CIedy-
I0Illeli STUM IPUHIIUIIAM, JOJIKHA CIIOCOOCTBOBATh
IeMOKpaTU3aLUuu TeXHOJIOTUA.

B uccnemoBanum ocobennocteit sausgausa TIIIT Ha
MMPOU3BOAUTEIbHOCTh KOMIIAHUY aBTOPbI CTATbU
«J-KpuBas MIpOU3BOAUTEJbHOCTHI: KAK HEMaTepu-
aJIbHble aKTUBbI JOMOJHSIOT TEXHOIOTUM HIUPOKO-
ro npuMeHeHus» [15] o6paTuau BHUMaHMe Ha CU-
CTEMHYIO HeJOOIIEHKY CTOMMOCTH (PMPMBI B TIEPBbHIE
HeCKOJIbKO JIeT Moc/ie Hauauia MHBeCTUIIUI B TeXHO-
JlorMyeckoe pa3sBuTue 6u3Heca. IHBeCTULIMM B He-
MaTepuaabHble aKTUBBI, B TOM uucie M, B Hauane
MHBeCTULIMOHHOrO nukia (ctagusas HUOKP u Havano
BHeIpeHMs) He CO3AI0T JOMOJHUTEbHOTO 06bema
BBINTYCKA, & 3HAYUT — 3aHMUKAIOT OOIIYIO ITPOU3BO-
IUTEeNbHOCTh MTPOMU3BOACTBA. B 1OTOCPOUHOM 3Ke
rnepuojie HaKOMJeHHbI/I MHHOBAIIMOHHDIN MOTEH-
1Kas, Ha060POT, BEJIET K MTEPEOI[EHKE POCTA OTIAUU
oT (GaKTOPOB ITPOU3BOACTBA. DTO MPUAAET TVMHAMM-
Ke TIPOU3BOAUTENbHOCTHU J-00pasHyio Gpopmy.
dddeKT J-KpUBOI 0OBIYHO pacCMaTPUBAETCS B Ma-
KPOSKOHOMMKE JIJIsT 0ObSICHEHMST pa3HOHAIIPABIE€HHO-
r'0 BO3Je/CTBMS HAa TOPTOBBI 6ajaHC AeBaTbBallUy
HaI[MOHAJbHO BaIOThI B pa3Hble IepUObl BpeMeHU
[16]. B cmryuae pupmbl 3TOT MOAXO0[, TIOMOTaeT 06b-
SICHUTb BpeMeHHOe CHUKeHMe OTHauM OT (PaKTOpOB
MPOM3BOACTBA IIPY MMPOBEIEHMUN MaCIITAOHBIX BJIO-
>KeHU B MHHOBALMHK. [le/i0 B TOM, UTO MHBECTUIUMU,
HampaBJiseMble Ha popMupoBaHe 6a3bl HEMATEPH-
aJIbHBIX aKTUBOB, IIPOU3BOIATCS B YIIEPO CTUMYIUPO-
BaHMIO IPOJaK M HapalllMBaHMIO ITPOU3BOACTBEHHBIX
mMoujHoCcTel. [I03TOMy B KpaTKOCPOUHOM MEepUoae
MMPOMU3BOAUTENBHOCTL GUPMbI-MHHOBATOpA OIle-
HMBaeTCsl HUKe OXUJaeMbIX 3HaueHuit. [ToCKOIbKY
TEeXHOJIOTMYeCKOe COBepIIeHCTBOBaHYEe (GUPMBbI UaCTO
MIPUBOJIUT K CO3/TaHMUIO HOBBIX Pa3HOBUHOCTEN Ka-
uUTajaa u TpebyeT MHBECTUIIMI B HeMaTepualbHbie
aKTUBBI, pacripocTpaHeHue HoBov THIIT moskeT mpu-
BECTM K BOSHMKHOBEHMUIO J-KPVUBOJ Ha YpOBHE (GUPMBbI
WJTU TOCYZIapCTBa, UYTO 00bsIcHsIET apamokc Coroy.
Cyl1iecTBeHHbIM OT/IMYaeM BHeJIpeHMS U pacIipo-
CTpaHeHUs TeXHOJIOTUI UCKYCCTBEHHOTO MHTEeJIeKTa
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SIBJISIETCS. HEOOXOIMMOCTD OOYUEHMS aJTOPUTMA IO,
crien UKy paboTsl Kaxkmoit dupmel. [Ipeapiayiye
THITI, TakMe KaK KOMIIbIOTEPbI, 37IEKTPUIECTBO U IBU-
raTeay BHyTPeHHETO CTOpaHusl, paCIpOCTPaHSIIUCh
JIMHEJHO, TaK KaK 6bUIM «IIPOAYKTOBbIMM» TIIII. 10-
CTaTOYHO OBLIO MOACOEAMHUTh MOTOP K paboumm
3JIeMeHTaM CYIIeCTBYIONIei MallHbI, ¥ IpobiieMa
BHenpeHus 1o THII 6b11a pemeHa. B ciyuae ke
WU peub uaet o «mpoieccHoii» TIUIII, yTo o3Haya-
eT IPyroil NopsiA0K BHEAPEHUS TEXHOJIOTUU B Jie-
SITeJILHOCTD GUpPMbI. UTOOBI HaUaTh MCITOIb30BATh
WU, TpebyeTcs sTan HaKOIIeHUs GObIINX 00bEMOB
IIaHHBIX, XapaKTepPU3YIOIIX OCHOBHbIE 6M3HEC-TIPO-
11eCChl, @ 3HAUUT — MOMEHT BO3BPaTa MHBECTULIUIA
OTOJBUTAETCS.

Yem cusibHee pupmbl — aumepsl BHegpenus TIHIIT
BBIPBIBAIOTCS BIIEpe], TEM BbIIlle OYIeT UX IPOU3BO-
OUTEeNbHOCTD U MOTEHIIMA CHUKEHUSI CTOMMOCTH
KOHeuHOI npogykuuu. [Ipoecc HOCUT OTUYETIMBO
KYMYJISTUBHBIN XapakTep. 3aHsB, 6ylarogapsi BHe-
Ipenuio VM, 60/bI1yI0 JOJIO PhIHKA, hupMa-augep
OymeT coBepilaTh OOJIbIIE TPAH3aKIINIA, 8 3HAUUT —
HaKaIlJIMBaTh 6OJbIlIee KOMMYECTBO HaBII0meH i1
0 IPOM3BOACTBEHHBIX NTPOLECCax, YTO MO3BOJUT
Oajbliie CoBeplieHCTBOBaTh UN.

Orcraromiye GpuUpMbl, HA060POT, TEPSIOT B 00beMax
MMPOM3BOJICTBA U MeJlJIEHHee HaKalJIMBaloT JaHHbIe,
HeoOXoaMMble AJ1sT 00yueHust anroputmon M. Jiu-
IIMBIIMCh MacIITaba MPOU3BOACTBA, ITU TEXHOJIOTH-
YyecKu cjiabble phIHOUHbIE UTPOKM yKe He MOTYT 3a
cueT I aBTOMaTU3MPOBaTh BHYTPEHHME MTPOLECCHI.
Tak uiu MHaue, MUAep UCIOIb30BAHUS TEXHOIOTUN
WU co3paeT cBOei IesTe/bHOCThI0 6apbepsl BXOAa
Ha PBIHOK ¥ MOTePU AJIs1 OTCTAIMNX QUPM.

OTCcyTCTBUME peryaupoOBaHUS paclIpoCTpaHeHUs
TexHoaoruin 1 MoxeT NpuBeCTU K MOHOIIOJIM3a-
My orpacieit GupmaMmu-imgepaMu. B HEKOTOpBIX
Cyvasix MOHOIIONM3ALMIO CBSI3bIBAIOT C Headdek-
TUBHBIM paclpeneneHueM 6Jar, MOJTyYeHHbIX OT
passutusg TIIII; ogHaKO MpU YyMEepPEeHHOM peryJimn-
POBaHMM MOHOTIOAM3ALIUS OTPacaeil MOKeT 0Ka3aTh
M MMO3UTHUBHOE BIMSIHME HAa SKOHOMMUKY 61aromaps
spderTy MacuiTaba IpoM3BOACTBA M AKKYMYJISILINA
kanurana [17].

BnusHue, KOTOpOe MOHOIIO/NMYM OKa3bIBAIOT HA
06II1eCTBO, 3aBYCUT OT HOPMAaTUBHBIX U COLIMATb-
HBIX YCJIOBUIA, B KOTOPBIX OHU CYILeCTBYIOT. Eciau
MOHOTIIONMS 3aHMMAaeT IOMUHMpPYIOIee TT0JI0XKeHNe,
6arogapst 3¢ PeKTUBHBIM MHBECTULIVISIM B MHHOBA-
LIMOHHOE pa3BUTUeE NMPOAYKTA, a He UCKYCCTBEHHO-
MY CAEePKUMBAHUIO KOHKYPEHIIMU 3@ CUeT BBICOKUX
MapKeTUHTOBbBIX PAaCXOA0B U IeMIUHTA 1IeH, TOrAa
MOHOIIOIMSI MOKET ObITh ABUTATEIeM IIporpecca
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U IIPUHOCUTD 0OIIEeCTBY 6oblliee 6y1aro, 4eM KOH-
KypeHTHOe COCTOsIHME PbIHKA.

Kaxk nokassiBaeT npakTuka [18], perynupoBanue
MOHOTIO/NM TTOCTHAKTYyM MHCTPYMEHTaMM aHTU-
MOHOTIOTBHOTO 3aKOHOAATeNbCTBA PeAKO MPUBOIUT
K 5KeJlaeMbIM pe3yJibTaTaM, TaK KaK KpaliHe CJI0XKHO
oIpeneauTh HeOOXOAMMBIN IJI SKOHOMUKU YPO-
BeHb KOHKypeHLMU. cKycCTBeHHOe OrpaHuvyeHue
PBIHOYHBIX GUPM-TUIEPOB YaCTO IPUBOAUT K BO3-
HUKHOBEHMIO HETaTUBHbBIX SKCTEpPHAJNIA.

PelteHreM npo06/ieMblI SIBJISIETCS IPEBEHTUBHOE
peryauMpoBaHye U MoAAepkKa KOHKYPEHIIMY Ha PbIH-
Ke. B orHOmeHNUM TexHonoruit Ul 3To MoxkeT GbITH
CTUMY/IMPOBaHMe HAYYHBIX UCCIeL0BaHNIA, pa3BUTHE
KaJ[poBOTO MOTeHIMaNa U Co3JaHle HallMOHaIbHO
nHopMaIMoHHO MHDPACTPYKTYpbIZ. Peannusanys
HallMOHA/IbHOM CTpaTernu U MporpamMmabl pa3BUTHUS
MCKYCCTBEHHOTO MHTeJIeKTa B Poccum foOmKHa CIio-
€o6CTBOBATh COAIAHCHMPOBAHHOMY PACIIPOCTPAHEHUIO
U PeTYJIMPOBAaHUIO MCII0/Ib30BaHMS TexHonoruin NN
B POCCUIICKOI 9KOHOMMKE.

B poccuiickoit nuTepatype HaunHaeT ¢Gop-
MMUPOBAThCS MO3UIUS OTHOCUTEIILHO IMPO6IeMbI
pacrnpocTpaHeHus U BHeApeHus TexHojnorum NN.
HcKkycCcTBeHHBIN MHTE/JIEKT MOKeT IOMOYb PelllUTh
IMP0o6JIeMbI COKpAIeHUsI TPYA0CIIOCOOHOT0 Hacee-
HMS ¥ MOJepHM3aL MU YCTapeBIIUX MPOU3BOLICTBEH-
HbIX MOILTHOCTel [19]. OmHOBpEMEHHO C pelieHreM
3a/1au¥ MIPOU3BOAUTENbHOCTHY Iepe] TOCyaapCTBOM
BCTaeT AujieMMa MPaBUAbHOTO CTUMYJAMUPOBAHUS
U pacrnpeneaeHuss SIKOHOMUUYECKOI MPUOBIIN OT
ucrnonb3oBaHus MM kKak HOBOro ¢akTopa mpou3s-
Boxcria [20].

B oreuecTBeHHOI TUTEpaType GOPMYIUPYETCS
rumoTesa, 4To MV mo3Boaut rpaHcopmMupoBaTh
MIPUPOOY UeJI0OBEUeCKOro Tpyaa, BLICBOGOIUB Ue-
JIOBeUeCKMii pecypc [Jisl pelieHus 60jiee BbICOKO-
YPOBHEBBIX U TBOpUYECKMUX 3aau [21]. Tem He meHee

? Anbmanax «VckyccTBeHHbIlt MHTennekT». COCTOsIHMe OTpa-
o B Poccun 1 mupe. N2 1. M.: entp HTU Ha 6aze MOTU
T10 HampaBieHMIo «VICKycCTBeHHbIN MHTenneKkT»; 2019. 153 c.
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ocTaeTcsl npobiema 3TUUECKOTr'0 UCIIOIb30BaHMS
WU, pelieHMe KOTOPOi mOTpebyeT MO3TAITHOI TPaH-
chopmanu OpraHM3anyOHHON CTPYKTYPHI 38 CUET
JIONIOJIHATEIbHBIX MTHBECTULIMI Y HAKOIUIEHVSI HOBOTO
yIpaBIeHYeCKOro OMbITa B cepe TEXHOIOTUIA UCKYC-
CTBEHHOTO MHTeJIJIEKTA [22], a TaKKe oIpefeeHns
MU kak 06beKTa IPaBOBBIX OTHOIIEHMI [23].

Ons ouenku apdekra sausaus TUII vacto uc-
MO/Ib3yeTCs MOAX0J, OCHOBAaHHBIN Ha pakTOpHOM
a”Hanmse. PopMyanupyeTcsa 3aBUCUMOCTb MEXAY CO-
BOKYITHBIM BBITTYCKOM (DypmMbI 1 hakTOpamm mpons-
BOoACTBA. Tak, BBIPYUKY (PUPMbI B MOMEHT { MOXKHO
0XapakTepu3oBaTh cieAyomumM obpasom [24]:
Y =p*F(K,N,I,A). (1)
rge Y — crouMocTh npofax Gpupmel; p — meHa
npoaykuumn; K — BeKTOp CpeACcTB IPOU3BOACTBA
(aKTUBOB) C leHOM I'; N — BeKTOp IlepeMeHHbIX U3-
nepxkek (onepanyoOHHBIX pacXo40B) € LeHon w; [ —
MHBECTULIMU C IIeHOI Z; A 0603HaYaeT COBOKYIIHYIO
MIPOM3BOAUTEIBHOCTh (PAaKTOPOB IIPOU3BOJICTBA.
CripaBeiyIMBYIO TEKYIIYIO CTOMMOCTD (DYPMBI MO3K-
HO BBIPa3yThb KaK COBOKYITHOCTD JIeHEXKHBIX IIOTOKOB,
MIpUBeJEeHHbIX K CETOOHSIHEMY SHIO.

V, :T[p*F(K,N,/,A)—w'N—z'l]*u(t)dt, @)
0

rme u(t) oToGpaskaeT KyMYJISITUBHBINA GakTOp OU-
CKOHTUPOBAHMSI.

Cnenys mpeobpa30BaHMSIM, ONMCAHHBIM B paboTe
[15], ypaBHEHME OLIeHKM (GUPMbI MOKHO MTPUBECTU
K CIeIYIOUEeMY BUIY:

J
Vo=D 20" K, (3)
Jj=1

rae A — K03 PULMEHT, KOPPEKTUPYIOIINIA CTOMMOCTb
IMPOM3BOACTBEHHBIX aKTUBOB (K), a j — MHAEKC pas-
HbBIX BUJOB KanuTaaa, IpMMeHsIeMbIX B IPOU3BOJI -
cTBe. Mcnonb3oBaHmue Ko3huiimeHTa A xapakrepu-
3yeT CTOMMOCTb BOCIIOJTHEHUS NTPOU3BOACTBEHHBIX
aKTUBOB. [IJIs1 KOMITaHNM, MHBECTUPYIOLIEl B HEMa-
TepuabHbIe aKTUBBI M MTOBbIIeHNE 3G HEKTUBHOCTHU
MIPOM3BO/ICTBA, IIOKa3aTeNlb A/Z (OTHOIIeHMe KO3 du-
IIMeHTa Hag0aBKM K CTOMMOCTY MHBECTUIINIT) TIpeI-
TTOJIOKUTENIbHO 6YIEeT 6OJIbIlle eOUHUITBI.
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BripasuB 3aBUCUMOCTb CTOMMOCTU KOMIIAHUI OT
MCITO/Ib3YeMbIX (PaKTOPOB MPOM3BOCTBA: AKTUBDI
(total assets, TA), omepaloHHbIe pacxonasl (sales,
general and administrative costs, SG&A) 1 pacxosi
Ha uHHoBauuu (research and development, R&D),
MOXXHO OLIEHUTDb BIAUSIHME KaKIOTO GakTopa Hmpo-
M3BOJCTBA HA CTOMMOCTDH KOMIIAHUMN.

MarketValue = o.+3,TA +

4
+B,5G& A+B,R& D +e. @

151 SMIIMpPUYECKOi OLeHKU ITPOU3BOAUTETbHOCTHU
(hakTOPOB MPON3BOACTBA MOTYT OBITH PACCMOTPEHBI
KO3 dUIMeHTHI B AjIs1 KOMIIaHMI pa3HOTro pasMepa
¥ oTpacieii. Takoit MogXo[ NOMKeH ITOMOYb OLIeHUTD
3 dexT BAMSHMUS MHBECTUIIMIT B MHHOBALIMM Ha (ak-
TOPBI TPOU3BOJICTBA.

HanpHeimas 1eKOMIT03UIMsT (GaKTOPOB MPOU3-
BOJICTBA JJIs BbIIEJI€HUS dJIeMEHTA, XapaKTepu3y-
IOIEr0 HAKOTUIEH)E JaHHbIX, MOKET IIOMOYb HATH
CBSI3b MEXAY CPOKOM OKYITaeMOCTU MHBECTUIIMIT
B aBTOMAaTMU3aIMI0 TIPOLIECCOB U pa3MepoM HUPMBI.
BoisiBJIeHME 3TOJ 3aKOHOMEPHOCTH TIOJIE3HO JIJIsI
MOMCKA ONTYMAIbHOV CTPATeruu MHBECTUPOBAHMS
B TexHojyioruu MU, a TakKe IMoucKa He0O6X0aMMBbIX
Mep TOCYyIapCTBEHHOTO PeryIMpoBaHNsI HOBO TeX-
HOJIOTUM IIUPOKOTO IPUMEHEHMS.

Ilnst sKCcIIepuMMeHTa ObIIM COOpaHbl JaHHbBIE IO
MyGIMYHBIM POCCUIICKMM KOMITAHUSIM UHIYCTPUIiA
IOOBIYM YIJIEBOAOPONOB, TOPHO JOOBIUM U TTPOU3-
BoacTBa MeTasuta. C60p JaHHBIX JIJIs SKCIIEpUMEHTa
o oneHke 3pdexTa ¢GakTOpOB MPOU3BOCTBA UH-
IYCTpUU — TPYLOEMKMI1 IIpoIlecc, MIO3TOMY ObLIO
MIPUHSITO pelleHye OrpaHUuIUThLCS BIOOPKOI 13 21
KOMITAaHUU U BpeMeHHbIM oTpe3kom 2014-2018 rr.
(mab6a. 1). ®oKyc Ha UHAYCTPUIX J06bIUM 060CHO-
BaH CxO0Xeit omepalnMoOHHO} MOIe/NbI0 3TUX KOM-
naHuii. lobaBiieHMe oTpacaeii pUHAHCOBBIX YCIYT,
MallIMHOCTPOEHMSI UAU TOPTOBJIU B 00IIyI0 6a3y
JaHHBIX MOTJIO CO3AATh IIyM B HabmwoaeHun 3¢ dek-
Ta HAKOTUIEHMSI TEXHOJIOTUYECKOI Oa3bl.

B otnune ot 3apy6eskHBIX KOMIAHU, POCCUIi-
CKMIT 6M3HEC He YUMUTHIBAET U He MeKIapyupyeT pac-
xoabl HA R&D. [Ing ueneii ucciaegoBaHUS 3TO Mpefi-
CTaBJIsIeT OCJIO’KHEeHMe, TaK KakK IMpeAIioaaraaoch, uTo
VMHBECTUIMY B HOBbIE TEXHOIOTUY OYAYT ONUCHIBATD-
csl UMeHHO MHBecTuLMIMu B R&D. Kak BO3MOKHBII
06XOHOI ITyTh, B AOTIOJHEHE K OMVCAHHBIM BBbIIIIE
(akTopam, B ucciienoBaHUM OlleHUBAETCS BIMSIHYUE
€KeroHbIX KalUTaJbHbIX MHBECTULIMIA.
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Tabnuya 1 / Table 1
MepeyeHb koMNaHuii B Bbibopke / List of companies in the sample
Hedtb M ras Metannbl 1 ropHas fo6biua
[a3npom TaTHedTb Espas Meuen
JyKomn HOBAT3K H/IMK ANNPOCA
PocHedTb CnaBHedTb Pycan TMK
CyprytHedTeras PyccHedTb HopHukenb Montoc
TpaHcHedTb Cesepcranb yTn3
MMK Monumetann
UcmoyHuk / Source: coctaBneHo asTopoM / compiled by the author.
Tabnuya 2 / Table 2
Koppensiuma napametpoB 6a3bl gaHHbix / Correlation of database parameters
MV TA COGS SG&A Other OPEX | Total OPEX CAPEX
MV 1
TA 0,65 1
(COGS) 0,80 0,76 1
(SG&A) 0,61 0,58 0,82 1
(Other OPEX) 0,77 0,46 0,76 0,59 1
Total OPEX 0,84 0,70 0,97 0,81 0,88 1
CAPEX 0,76 0,92 0,85 0,64 0,70 0,84 1
McmouHuk / Source: coctaBneHo asTopom / compiled by the author.
Inst co3maHust Momeny Obla cobpaHa 6a3a JaHHbIX 3
rokasareseli eXXerogHOM OTUeTHOCTU 110 KOMIIaHUSIM, )
B KOTOPYIO BOIIJIM TakMe MapaMmeTpbl, KaK: pbIHOYHAS 1 __/\_—_
CTOMMOCTh OyMaryu Ha KoHel roga (market value, MV), 0
akTuBHI (total assets, TA), ce6eCcTOMMOCTD MPOTYKINI 1
(costs of goods sold, COGS), pacxombl Ha peanmsa- -2
uyio ponykium (sales, general and administrative 3
costs, SG&A), nmpoune onepaiMoHHbIe pacxonbl (other -4

OPEX), cymmapHble onepalMOHHbIe pacxonsbl (total
OPEX) u kanuTaibHble pacxoppsl 3a nepuop, (CAPEX).

[To pesysnpTaTam aHaau3a KOppenassuuy napame-
TPOB MOXHO OTMETUTD, YTO KallUTAJIbHbIE PACXOLbI
(CAPEX) u peiHOYHas ctoumMocTb (MV) KoMmnaHumu
MMEIOT TeCHYIO TIPSIMYIO CBSI3b (1mab.. 2). [lomo6Has
CBsI3b 060CHOBbBIBaeT BKiIoueHne CAPEX B Mmozeib.

FINANCETP.FA.RU

2014 2015 2016

Koag. OPEX (6e3 c/c)

2017 2018

Koad. CAPEX

Koad. aktneos

Puc. 2 / Fig. 2. KoadpduumneHnTbl 6eta Mogenu
perpeccumn no akropam npoussoacTea / Beta model
regression coefficients by production factors
McmoyHuk / Source: cocTaBneHo aBTopoM /compiled by the author.
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Puc. 3 / Fig. 3. Koaddpunumentbl 6eta npu aktuax u R&D / Beta ratios for assets and R&D
UcmoyHuk / Source: uccneposanue Brynjolfsson E. v op./study by Brynjolfsson E. et al.[15, p. 24, 25]. URL: https://economics.stanford.
edu/sites/g/files/sbiybj9386/f/brynrocksyv_j-curve_final.pdf (nata o6pawenus: 02.02.2020).

B ciiydae omepaliOHHBIX Pacxo0/0B BKJIIOUEeHMe ce-
6eCcTOMMOCTY He HeceT 5KOHOMMUUECKOTO CMbIC/IA,
a rapameTp «IIpoyuye onepaloOHHbIe PacX0abl» BCe
KOMITaHUM CUUTAIOT IT0-pa3HOMY, T03TOMY B MO e
OYyIeT UCIIOMb30BAThCSI CUHTETUYECKUIT TapaMeTp
«OmepalyoHHbIe PacXobl 32 BBIUYETOM ce6ecTou-
MOCTU TIPOAYKIIUU».

B Mopenu perpeccuy pacCuUThIBAINUCH OETHI 32
KayKObIi1 OTOeNbHBIN ITepuos ¢ pukcaimeii TOUKU
rnepeceyeHus: OCu B HyJie. IHTepeCHO OTMETUTh,
YTO, €C/IM He 3aKpeIlIsiTh TOUKY epeceyeHnst oCu
QY, To MOXHO OymeT HabII0AaATh M3MeHeHMe TOUKNI
nepeceuenus ocu 3a nepuop 2014 o 2018 r. Ha
+131%. 3TO 6GM1M3KO 3HAYEHUIO POCTA MHIEKCA IIEH 10
COOTBETCTBYIOIIUM UHAYCTPUSIMU, +122%, a 3HAUNT,
BBIGOPKA JOCTATOYHO XOPOIIIO OMMChIBAET PHIHOK.

IMonyyeHHble 3HaUeHMST HaKTOPOB MPOM3BO/ICTBA
COOTBETCTBYIOT 3apyOeKHBIM MccaemoBaHusM. Ha
puc. 2, IpeaTioa0XKUTebHO, MOKHO HAO/IIOIATh BA
s¢dekTa crienuPUUHBIX OIS POCCUIICKOTO PhIHKA
¥ BbIOPAHHOTO BPEMEHHOT'0 TIEPMOo/Ia — HU3KYIO IIPO-
MU3BOJUTENbHOCTh aKTMBOB M MHBECTUIIMOHHBIN LMK
OOHOBJIEHUS TEXHOJIOTMYECKO 6a3bl.

3aMeTHOe OT/IMUMe MOJYUYeHHBIX JaHHBIX OT
pe3yabTaTOB 3apy0eskKHbIX UccIeqoBaHuit (puc. 3)
3aK/II0YaeTcs B HU3KOM NPOU3BOAUTENbHOCTHU aK-
TUBOB. EC/iu Aj11 aMepUKaHCKOTO PbIHKA 9KOHOMMU-
YyeCcKy 000CHOBAHHBIM 3HAUEHMEM IIPUHSITO CUNTATh
61M3K0e K equHNIIe, TO IJIsT Ha TpadMKe MOKHO
HabM0maTh KOSQPUIIMEHT IPOU3BOIUTETbHOCTHU
aKTUBOB, O6M3Kuit K 0,28 (mabs. 3). To ecTh Ha Kaxk-
IbIV BJIOKEHHBIN PYOJIb MHBECTOPHI PACCUUTHIBAIOT
MOJAYyYUTh 28 KOIeeK, TOrAa Kak Ha 3apy6eskHbIX
pBIHKAX MPUHSITO COOTHOIIIEHWEe OOUH K OJTHOMY.
Takast HU3Kas OTAava OT aKTUBOB OOBSICHSIET U OT-
punaTeabHbI KO3GOUIMEHT MIPU KallMTaTbHbIX
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Tabnuya 3/ Table 3
CpenHee 3HaueHne K03 PULUEHTOB
1 ux usmeHeHue / Average value
of the coefficients and their change

CpenHee CAGR, 2014-
3HaveHue 2018, %
Koa¢. aktneos 0,28 -5
Koad. OPEX (6e3 c/c) 1,46 16
Koad. CAPEX -2,08 9

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

0,72
0,48 —— 0,56

0,12

-0,75

2014 2015 2016 2017 2018

Puc. 4 / Fig. 4. KoacppuumeHTbl 6eTa Mopenu

perpeccuu no paktopam npoussoacrea / Beta model
regression coefficients by production factors
McmoyHuk / Source: coctaBneHo aBTopoM /compiled by the author.

pacxopax (CAPEX), Tak Kak MHBECTOPbI BOCIIPMHU-
MAaloT BJIOKeHUS B KaMTal KOMIIAHUM KakK Hedd-
(hexTUBHOE yIpaBiieHMe CpelCTBaMM, CHIUIKaOIIee
OLleHKY KOMIIaHMM.

B03MOKHBIMY O6BSICHEHUSIMY HI3KO IIPOU3BO-
IUTEIbHOCTY IPOU3BOACTBEHHBIX aKTYBOB MOXET
OBITH BHICOKMIT YPOBEHD [OJITA KOMITaHUIA, BBICOKASI
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Tabnuua 4 / Table 4
Pacxopbl OPEX n CAPEX
OTHOCUTENbHO aKkTuBOB, % / OPEX and CAPEX
costs to assets, %

2014 | 2015 | 2016 | 2017 | 2018 | CAGR
OPEX/TA | 11,8 | 10,6 | 14,8 | 170 | 20,0 | 14,2
CAPEX/TA | 71 8,9 8,9 9,4 8,8 5,5

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

IIOJISt TOCYIapCTBa BO BIaJeHUM OM3HECOM M Hera-
TUBHBII MaKpPO3KOHOMMYECKUI (POH.

Ha puc. 2 MOKHO 3aMEeTUTD XOJI MHBECTUIIMOHHOTO
LMKJIa, 6arogapst 4eMy pacTeT IMPOU3BOIUTENbHOCTD
OPEX. HoBas 6oJjiee coBepiieHHast 6a3a aKTMBOB
I103BOJISIET KOMITAHMSIM JOOBIBATD OOJIbIINE 0O BEeMbI
pecypca npyu MeHbIIUX 3aTpaTax Ha TPY[ U mmepe-
MeHHbIe U3aepskKku. Takke pacTeT MHTEHCUBHOCTh
MCIIONIb30BaHMs aKTUBOB (mabJi. 4), UTO 3aMEeTHO
10 POCTY OTePALMOHHBIX PACXOI0B OTHOCUTEHBHO
06beMa aKTUBOB.

Asbdext => B, * OPEX, +
= (5)
+ (Beapsy +PBpy) ¥ CAPEX,.

B 3akitoueHre MOXHO OLL@HUTb COBOKYITHBIN
93¢ deKT M3MeHeHUs MPOU3BOAUTEIbHOCTU (pak-
TOPOB IIPOM3BOJICTBA 3a HAGJIIOLAaeMbIil IepUOS,
(puc. 4). B nepuon 2014-2018 rr. MOKHO HAOTIOATh
XO[I IIMKJIa. MBI He MOKeM CKa3aTh HaBepHSKa, ObLI
JIV 3TO MHBECTULIMOHHBIN UK UIU U3MEHEHNE
KOHBIOHKTYPbI PbIHKA, 000CHOBaHHOE BIMSHUEM
MaKpO3KOHOMMUYECKNUX (PAaKTOPOB.

B pesynbraTe nukia npoussogutenbHocTs OPEX
Bo3pocia Ha 40%. MaloBepOSITHO, UTO TOJIbKO 06-
HOBJIEHMEe TeXHOJIOTMYEeCKOii 6a3bl MOIJIO AATh TaKOiA
pes3yJabTaT, IOSTOMY BEPOSITHO BAMSIHME MaKpO-
9KOHOMMYECKUX PakTopoB. Tem He MeHee, TaK KaK
MPOU3BOAUTENbHOCTh aKTMBOB OCTa/IaCh MPaKTU-
YyeCky HeM3MeHHOI, MOKHO TOBOPUTD O Iepexojie
VMHIYCTpUM K 60iee 3¢ HeKTUBHOI U TEXHOTOTUUHOM
OomnepanOHHON MO eNN.

ITo pesynbTaTaM UCCIeTOBAHMS MOKHO CIIe/IaTh
BBIBOJI, UYTO BBIAEIUTDb 3DGHEKT MHBECTUIIMUIT B HOBbIE
TeXHOJIOTUM, a TeM 60oJiee MCKYCCTBEHHBIN MHTEJIIEKT,
Habmonas PyHmamMeHTaabHbIE ¥ PBIHOYHBIE ITOKA-
3aTeju, BPSI I BO3MOKHO. BbIT 3aMeTeH 061Imii
TpPeH[ U UKIANYHOCTh Pa3BUTUS PbIHKA, OJHAKO
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MX He CJIOKHO CBSI3aTh C OTHEeAbHBIMU (PaKTOpamMmu
MMPOM3BOACTBA, TAKMMM KaK HapallyMBaHMe TeXHO-
JIOTMYEeCKOM 6a3bl MM MHBECTULIMI B CO3TaHMe
HOBBIX TEXHOJIOTUIA.

B craTbe MpMBOAUTCS apryMeHTals OTHOCUTENb-
HO pOJY UMCKYCCTBEHHOTO MHTEeJ/JeKTa B MOBbI-
meHuu 3GpGeKTUBHOCTY GM3Heca M HallMOHAb-
HBbIX 5KOHOMMK KaK «IIPOIeCCHOI» TeXHOJOTUA
IIMPOKOTO TIpMMeHeHMsI. BbIsIBJIeHbI apTYMEHTBI
B [10JIb3y MHBECTMPOBAHMUS B aBTOMAaTU3al IO
MPOMU3BOLCTBA C UCIOJb30BaHMEM TEXHOIOTUIA
VW : noBeIlIeHMe OTAAYM (PAKTOPOB MPOMU3BOICTBA
M CcOo3[laHMe YCTOMUMBBIX KOHKYPEHTHBIX IPEUMY-
IIeCTB 3a CUET MOBBINIEHUSI 6apbepOB BXOMa B OT-
pacib.

[TpakTuuyecknuii 3KCIepUMEHT MO3BOINI 3aMETUTh
IUKJINYHOCTDh Pa3BUTHUS PBIHKA, KOTOPYIO MOXKHO
CBSI3aTh C MepexooM KOMIIaHMiT Ha 6ojee coBep-
HMIEHHYIO ¥ TeXHOJIOTMYHYIO OTIepallMOHHYIO MOJIENb.
OIHAKO He YIaa0Ch BbISIBUTH IPUUMHHO-CIEACTBEH-
HYIO CBSI3b MEXAY UHBECTUIIUSIMM B HOBbIE TEXHO-
JIOTUM ¥ POCTOM OTAAYM Ha (GaKTOPbI IPOU3BOACTBA
buUpMBI 1TO TPpUUYMHE OTCYTCTBUS HEOOXOAMMBIX
TaHHBIX B OPUIIMATbHOI OTYETHOCTY KOMITaHWUIA.
MOKHO cJiejiaTh BbIBOJ, UTO aHa/JAMU3 QyHAaMeH-
TaJIbHBIX ¥ PHIHOUHBIX [TOKa3aTeseil KOMIaHUii He
maeT 3(pPeKTUBHBIX MHAMKATOPOB MPUHSITUS UH-
BECTUIIMOHHBIX PEIIeHII OTHOCUTEIbHO Pa3BUTUS
TeXHOJIOTMYeCKO¥ 6a3bl KOMIAaHUN, M TeM 6oJiee
MHBeCcTUINIi B TexHonoruu M. OCHOBHOV mpuUun-
HOJ TAKOTO BBIBOJIA SIBJISIETCSI OTCYTCTBYE OTKPBITHIX
JaHHbIX, JOCTATOUYHBIX IJISI IPOBeHeHMs (POKYCHOTO
uccaemoBaHus. JOCTyHbIe MHOMKATOPHI HE IMOKA-
3aTeJIbHbI BBUAY BAMSHMS MHOXeCTBa (GakTOpPOB
Ha UX 3HAUYeHMue.

CKenTUIM3M MeHeI)KMeHTa OTHOCUTEbHO IPU-
HSTUS MHBECTULIMOHHBIX pelleHNii 10 pa3BUTUIO
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TexHoj0rui UM Mo>keT 6bITh BI3BaH KPaTKOCPOU-
HBIM F'OPM30HTOM IJIAHMPOBAHUS U CIIeLM(PUKOIL
MoTuBaluu. [OpU30OHT peanusalnuy CTpaTernm pas-
BUTHUS GM3HECA C UCIIOTb30BAHMEM MCKYCCTBEHHOTO
MHTeJIJIeKTa HaXoauTcs B guana3one 5—10 jeT, yTo
BbIXOAUT 3a paMku KIID MeHeIkepoB, MpUHUMAIO-
IIMX MHBECTUILMOHHBIE pelieHus. bosee Toro, uH-
BECTUIIMM B HOBbIE TEeXHOJIOTMM HEraTUBHO CKa3bl-
BAIOTCS Ha MPOU3BOAUTEIHHOCTY PUPMBI B TEUEHNE
MepuoAa akKKyMyJIsIIUY TPOU3BOACTBEHHOTO OTEH-
uuaja. CaeqoBaTeabHO, pelieHus 06 MHBECTUILIUSIX

B UM mpeuMyIecTBeHHO OYAYyT NPUHMUMATHCS Ha
YPOBHE COOCTBEHHMKOB GM3HeCa, a B CTyuyae MHOTUX
POCCUTACKMX TIPENIIPUSITUIL — HA YPOBHE TOCYAapCTBa.
Te3uc ymepeHHOTro BMellaTeabCTBa TOCYAapCTBA
B pa3BuTHe TexHonorui U nonmepxkuBaeTcs uccie-
JIOBaHMSIMU O 3aKOHOMEPHOCTSIX pacpoCTpaHeHUS
TIIIT B sxoHOMMKe. Kak B ciydae ¢ MHTEPHETOM WIN
MTOTYTIPOBOAHMKAMM, TPEOYETCS IJIUTENTbHBIN TePUO]
(buHaHCHMpOBaHMS UCCTIeIOBAaHMI U pa3BUTHS MHpa-
CTPYKTYPBI, IpeKe ueM MOSIBSITCS PbIHOYHbIE MOTU -
BaTOPbI afanTanuuu u gajabHenero passutus TIIII.
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