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AHHOTALUUA

MpeaMeToM MCCnenoBaHMS SBNSKOTCS NPOLLECChl BHOAKETHOM AeLEeHTpanun3aumMm npu ynpasaeHny obwecTBeHHbIMU BUHAH-
CaMu, a TakKe MaTemMaTMyeckue MeTodbl U MOAENM peanu3aumm KOHLEMLMMU XKECTKMX BHOXKETHbIX OrPaHUYEHUI C LENbHo
CO34aHUSA YCNI0BUIA CAaMOPa3BUTUS aAAMUHUCTPATUBHO-TEPPUTOPMANbHbIX eauHumL,. Llenb nccnenosanus — paspaboTka agan-
TMBHbIX 3KOHOMMKO-MaTEMATUYECKMX MOAENEN A8 OCYLLECTBNIEHUS CTPATEMMM XKECTKMUX BIOAXKETHBIX OrpaHUYEHUN, peanunsy-
€MbIX B MpoLecce MexO04KeTHOro perynnpoBaHus. AKTyanbHOCTb MCCNe0BaHUS 00yC/IOBNEHa TEM, YTO B HACTOsILLLEE BpeMS
B HAay4HOM COO0bLLECTBE NPEeLMETOM OCTPOM AMUCKYCCUM SBASIETCS CAMOPA3BUTUE 3AMUHUCTPATUBHO-TEPPUTOPMANbHBIX 0Opa-
30BaHWUi 1 MOBbILEHME UX DUHAHCOBOM CaMOCTOATENBHOCTU. B 3TOM CBA3M (POKYC BHUMAHWUS 3KOHOMUYECKMX UCCNIEN0BAHUN
COCpefoToYeH Ha NpobneMaTuke 6HOKETHOM AELEHTPANU3ALMM KaK ABUFaTeNe SIKOHOMUYECKOTO Pa3BUTUS, @ TaKXKe CBSA3aH-
HOM C Hel TeMaTuKe NPUMEHEHUS MaTEMATMYECKOro annapaTa Ans MOAENMPOBAHMS NOALEPXKKM NPUHATUS PeLleHUI B 3TOWM
cdepe. K co3gaBaeMbiM MOZENSAM NpeLbsBAatoTcs TpeboBaHMs 06y4aeMoCTH, aAanTUBHOCTU K U3MEHSAIOLLMMCS YCII0BUSM
BO3AEMCTBUIA BHELIHEN Cpeabl U YMEHUS ONepupoBaHUs HE TONMbKO KOMMYECTBEHHBIMU, HO U KAYeCTBEHHO OMNpeneneHHbI-
MM XapakTepucTnkamu. MoctaBneHHas npobneMa MaTeMaTUYECKOr0 MOAENMPOBAHNS PELLIAETCS NOCPELCTBOM MPUMEHEHUS
MEXAMCUMMIMHAPHOIO CUHTE3a TEOPUIA CTOXACTUYECKMX aBTOMATOB, DYHKLMOHMUPYIOLLMX B CYYalHbIX Cpeaax,  HeveTKow
noruku. MNpepnaraemblii CMHTE3 TEOPETUKO-METOAONOMMYECKMX annapaToB COCTaB/SET HOBU3HY NPOBEAEHHbIX MCCNen0Ba-
HWIA. B pesynbTaTte NoCTpoeHa 3KOHOMMKO-MaTeMaTUYeCKas MOLENb HEYETKOro aBTOMaTa A1 ONpeaeneHns U KONMYecTBeH-
HOro 060CHOBaHMS BENMYMH HOPMATUBOB pacnpeseneHns HaoroBbIX NOCTYNIEHUIA Mexay 6HoIKeTaMn pa3nnyHbIX YpOB-
Hel 6roakeTHOM cuctembl Poccmmn. Heyetkunit aBToMat B npouecce hyHKLUMOHMPOBAHMS B3aMMOAENCTBYET C MMUTALLMOHHOMN
MOZEeNbt0, BOCNPOM3BOAALLEN OHOOXKETHbIE MOTOKM M KONMYECTBEHHO OLEHMBAIOLLEN NPUHMMAEMble aBTOMATHOW MOAENb0
pewweHus. MpakTuyeckas 3Ha4MMOCTb pe3yNbTaTOB UCC/IEA0BAHMS COCTOUT B MPOrPaMMHON peanu3aumm pa3paboTaHHbIX MO-
[enert u ux BKIKOYEHUWM B KOHTYp yrpaBneHus obuiecTBeHHbIMM (UHaAHCaMW. B nepcnekTtuBe npepnonaraeTcs co3gaHue
MaTeMaTUYeCKOM MOLENU KONNEKTUBHOIO NOBEAEHUS HEYETKMX aBTOMATHbIX MOLENel, B3anMoAenCcTBME KOTOPbIX peluaeTt

npobseMy CornacoBaHMst MHTEPECOB BIOAKETOB Pa3/IMYHbIX YPOBHEN MEPApXUM NPY pacnpeneneHnmn HanoroBbiX LOXOA0B.
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ABSTRACT
The subject of the study is the processes of budget decentralization in the management of public finances, as well
as mathematical methods and models for implementing the concept of hard budget restrictions in order to create
conditions for the self-development of administrative-territorial units. The aim of the study is to develop adaptive
economic and mathematical models forimplementing the strategy of hard budget constraints implemented in the process
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of inter-budget regulation. The relevance of the study is due to the fact that currently the subject of acute discussion
in the scientific community is the self-development of administrative-territorial entities and increasing their financial
independence. In this regard, the focus of economic research is focused on the problems of budgetary decentralization
as an engine of economic development, as well as the related topics of the use of mathematical tools for modeling
decision support in this area. The created models are subject to the requirements of learnability, adaptability to changing
conditions of environmental influences, and the ability to operate not only with quantitative, but also with qualitatively
defined characteristics. The problem of mathematical modeling is solved by applying an interdisciplinary synthesis
of the theories of stochastic automata operating in random environments and fuzzy logic. The proposed synthesis of
theoretical and methodological devices is the novelty of the research. As a result, an economic and mathematical model
of a fuzzy automaton is constructed for determining and quantifying the values of the norms for the distribution of tax
revenues between budgets of different levels of the budget system. A fuzzy automaton interacts with a simulation model
that reproduces budget flows and quantifies the decisions made by the automaton model. The practical significance
of the research results lies in the program implementation of the developed models and their inclusion in the public
finance management circuit. In the future, it is planned to create a mathematical model of the collective behavior of
fuzzy automata models, the interaction of which solves the problem of coordinating the interests of budgets of different
levels of the hierarchy in the distribution of tax revenues.

Keywords: budget decentralization; hard budget constraints; inter-budget regulation; mathematical models; fuzzy
automaton
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BBEOAEHWE

B HacTosiiiee BpeMsi TeppuUTOpHUaIbHOE cCaMOpa3Bu-
THe SBJISeTCs 06LeMUPOBOI TPO6IeMOit, UTO MO -
TBEPKAAeTCs POCTOM MHTEPECOB Y IMPOKOTro KpyTa
MccIemoBaresieil pasHbIx 061acTei 3HaHMii. B Mupo-
BOM COOOIIECTBE CKIaAbIBAETCS KOHCEHCYC O Heob-
XOOMMOCTY PEeILIeHNs 9TOV MPO6IeMbl B TIIIOCKOCTH
GI0MKETHOM JelleHTPaau3aluu C LeIbI0 CO3TaHus
YCJIOBUIA IJ1SI TIOSIBJIEHMSI CTUMYJIOB CyOdeaepanbHbIX
¥ CyGHAIMOHATbHBIX BJIACTEN K Pa3sBUTUIO0 SKOHOMU-
KJ Ha MOJBeNOMCTBEHHBIX UM TEPPUTOPHUSIX. B Teo-
puu 610akeTHOro GemepannsamMa KOHIEINTYaTIbHOI
OCHOBOII SIB/IsIETCSI COATaHCHMPOBAHHOCTD I[€HTpa-
JIN30BAHHBIX U IelleHTPaTN30BaAHHbBIX OTHOIIEHUIA
IMOCPEICTBOM OMpeieseHUsT KOMIIPOMMCCa MEXTY
[IPUMEHEHMEM «KECTKUX» U «MITKUX» OIOIKE THBIX
orpaHuuyeHuii. HaxoxxmeHye 3TOro KOMIIpomMucca siB-
JisieTcs 3afaueil pMHAHCOBBIX TEXHOJIOTUI, KOTOPbIE
9BOJTIOIMOHMPYIOT IO, BAMSHMUEM (P POBOI TpaHC-
dbopmarnyn.

Lindposas TpaHchopmalus CTUMYIUPYET Pa3BUTHE
(bMHAHCOBBIX MHHOBALIVI, K UMCTY KOTOPBIX OTHOCSITCSI
pasIMYHbIe TEXHOMOTUY (PYHAHCOBOTO MHXMHUPUHTA.
910 (pMHAHCOBBIE MHCTPYMEHTHI (OMILIMOHBI, OOIUTa-
LMY, IPOLIEHTHbIE CBOIIBI, PhIOYEPCHBIE KOHTPAKTHI
M IIp.), @ TaKKe pasanyHble MHXKeHepHbIe pa3paboTKu,
GasupymolIyecs: Ha pe3y/bTaTaX HayYHO-TeXHUYECKOTO
rporpecca.

O 3HAUYeHMM CJIOBOCOYETAHMST «(PYHAHCOBBIV VHKM-
HUPWHT» B HAYYHON JTUTEPATYPE CYIECTBYIOT Pa3HbIE
ToNKOBaHMsI. HekoTopble mcciiegoBaTeny, Harpumep
B.U. ®neronTos, P.A. lcaes [1, 2], BK/IafbIBaIOT B HETO
CMBICJI KOMILJIEKca Mep (GMHAHCOBOTO BO3IeCTBMSI,
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HOBBIX CXeM ITPOBeIeHNST PMHAHCOBBIX OIeparnii, Ha-
TpaBJIeHHBIX Ha MUHMMM3AIMI0 GMHAHCOBBIX PUCKOB.

ABTOD HacTosIIIelt CTAaThy paseiseT TOUKY 3peHust
E.®. Cricoesoii, /1. C. Kosnosa [3], H.II. bBappiHbKMHOI
[4], KoTOpBIE TPAKTYIOT «(DMHAHCOBBIN MHKMHUPUHT»
KaK «COBOKYITHOCTb MHTEJUIEKTYaTbHBIX BUIOB JIesI-
TEbHOCTH, 6A3UPYIONINXCS Ha HAYYHO-TEXHNYECKUX
IOCTVDKeHMSIX» (engineering — OT naT. ingenium —
1306peTaTeNIbHOCTD). [I0 MHEHNIO aBTOPa, B COCTaBe
TEeXHOJIOTU GMHAHCOBOTO MHKMHUPYHTA 3HAUUTENb-
HOe MeCTO 3aHMMAalOT pe3yJbTaThl IPUMEHSIEMbIX
B (hMHAHCOBOI chepe MHKEHEePHBIX Pa3paboToK. DT
pa3paboTKy CO3AI0TCS MO, BIMSHIEM KOHBEPreHTHOI
3BOJTIOIMY KOMITBIOTEPHBIX TEXHOIOTHUIA 1 MaTeMaTu-
YeCKOT0 MHCTPYMeHTapus.

@OMHAHCOBBIN MHXUHUPUHT SIBJISIETCST BasKHOI CO-
cTaBJIsIONIEel PopMMpPOBaHMS HALIMOHAIBHOM SKOHO-
MVKM JTI06071 cTpaHbl. OCOOEHHO ero poJib BeIVKa Ipu
pellleHn CTpaTernueckmx npobiem GopMmupoBaHs
YCJIOBUI 9HIOTEHHOTO Pa3BUTHSI TEPPUTOPUATbHBIX
SKOHOMMUECKUX CUCTEM. DTU MPOOGIEMBI PEIIAIOTCS
IyTeM HaxXOXAeHMs] BHYTPEeHHUX Pe3epBOB IBOJIIO-
UM, 06eCreunBaOIMX PeTMoOHaM U MyHUIIUIITb-
HBIM 00Pa30BaHMUSIM KOHKYPEHTHOE ITPEUMYIIEeCTBO
¥ 9KOHOMUYECKUIL POCT.

Pa3paboTke 1 peanm3sainuy S5KOHOMMUUECKOI O-
JUTUKYU, ODUEHTUPOBAHHOI HAa 9KOHOMUYUECKUIt pOcCT,
TIOCBSIIIEH MMUPOKUI CIIEKTP HAYUHbBIX PAOOT YUeHbIX
pasHbIX cTpaH. [Ipy 3TOM IPOUCXOOUT paciipeHue
TIpeAMEeTHOTO I10JIsI MCCIeJOBaHMIA 3a CUeT BKITIOUeHMS
B HEro MeTO/0/I0TMUECKOT0 1 TeOpeTUUecKoro arnra-
paTa He TOJIbKO 9KOHOMMYECKUX HayK. B mocienHee
BpeMsI BHMMaHMe UCCIeoBaTeneil KOHLeHTPUPYEeTCs




BIOOXETHASA CTPATEINA / BUDGET STRATEGY

Ha KOHBEePTeHIIMI HayK U TEeXHOJIOTHIA C 11eJIbI0 IToTyue-
HUSI CUHepreTnyeckoro s¢dexra mpy 3BOMIOLYIOHHOM
M3MeHeHNUM HallMOHAIbHOM 9KOHOMUKMN.

Cpeny paboT, TOCBAIIEHHBIX pellleHNIo ITpobaem
yIIpaBJeHUSI pa3BUTHEM HAllMOHAJIbHOV 9KOHOMUKH,
cinenyet BbigenuTh ctatbu C. 0. [ltasveBa, P.M. Hu-
skeropopuesa, I.JI. Kynpsimnnaa, H. B. MakoroHoBoij,
A.B. Cugoposa, O.C. Cyxapesa [5, 6].

Bompocam ycKOpeHMsI 9KOHOMMUUECKOT'0 poCTa 3a
CueT cCaMOPa3BUTUS AIMMHUCTPATUBHO-TEPPUTOPU-
QJIbHBIX eIMHUIL MTOCBSIIIAeTCsI B HACTOsIIee BpeMsi
MHOKECTBO paboT COBpEMEHHBIX 3aPyOEKHbIX YUEHBIX.
B cBOMX paboTax OHM UCCIEAYIOT SIBJIEHME IelleHTpa-
JIM3alM 0OLIeCTBEHHBIX 6J1ar KaK BasKHeNIi hakTop
COIMAaIbHO-3KOHOMMYECKOTO Pa3BUTHSI, OCHOBAHHOTO
Ha TeopeMe V. Oyrca. [7-9]. JenenTpannsanms xo3sii-
CTBOBAHMSI KAk CTpATerus AeJleTupyeT X031/ iCTBeHHbIM
CyObeKTaM MOTHOMOYMS JIJISI CAMOCTOSITEJIbHOTO TTPY-
HSITUSI pelleHuii. 3TO CIIOCOOCTBYET CO3TAHMIO YCIOBUI
IIJISI TTIOSIBJIEHUST CTMMYJ/IOB SKOHOMMUYECKMUX areHTOB
K MOVUCKY pelieHu, MO3BOJISIONIVX B ITpoliecce X0351ii-
CTBEHHOJ1 IeSITeJIbHOCTY MaKCUMAaJIbHO MIPUOIU3UTHCS
K KOHEUHOMY pe3y/abTaTy, IOCTaBJIeHHO 11e/N.

B sTOM KOHTeKCTe B uccinenoBanusx [ 9Bepaprt
n A. Xunbne6paunr [10] onmmcaHbl Tpo6ieMbl, Kaca-
fo1Iyecs MOCIeACTBIUI IPUMEeHEeHUS «MSITKUX» OO -
SKeTHBIX OTPaHMYEHMI Ha YpoBHE Gupm. KoHIenmmm
neleHTpanu3alum yaeasieTcs BHUMMaHMe He TOJbKO
B cdepe MOBBIIIEHMS KaUecTBa 001eCTBEeHHBIX YCIIYT,
HO U B aCITeKTe CTMMYJIMPOBAHUST CYOHAIIMOHATbHBIX
BJIacTel K 9KOHOMMUYECKOMY Pa3BUTUIO TTOBEAOM-
CTBEHHBIX UM TEPPUTOPUIL. B 3TOM 1y1aHe BOSHUKAET
3a/laya COOTHOIIIEHUSI MEXY MPUMeHEeHMEM «MSITKUX»
U «KeCTKUX» OIOIKeTHBIX OTPaHNUYeHUIA.

K uncny paboT, BCKphIBAIOIIUX ITPO6IEMBI MTPU-
MEHEHUS «MSITKUX» U «KeCTKUX» GI0IKeTHBIX Orpa-
HUYEeHN, MOXXKHO OoTHecTH ctatby JI. Uynkosa [11],
A.O. Xortaug, [12]. B mocnengHee BpeMst Bce 60JIbIIe
uccaegoBaTesieii pasHbIX CTPaH CKIOHSIOTCS K He06-
XOOVIMOCTY IIPMMEHEeHMs] MaTeMaTUUeCKUX MeTOI0B
K U3YYEHMUIO SIBJIEHUS AelleHTpaau3aluuu B Teopun
GromKkeTHOro (hemepanrsma Kak SBOIOIIOHHOTO IYTH
pa3BUTUSI 9KOHOMUKH. [ToaTBep>XkAeHeM 3TOTO SIB-
nsetcs pabora 0. [Ikuu u M. Paiinep [13], B KoTopoit
MMPOBEIEHO VCC/IeOBAHNE BIMSHMS JelleHTPaIn3aLyumn
Ha SKOHOMMYECKNI pOCT Ha OCHOBE IIPOM3BOACTBEH-
HOJt GpyHKUMMK. VI3ydyast B 9TOM IIJIaHe TIpUMeHeHMe
TTOJIUTUKY OIOKETHOI IeneHTpanusauyunu B Kurae
u UHaMM Ha OCHOBE COCTaBJIEHMSI YPABHEHMIA BbIPAB-
HMUBAHMUS U POCTA, aBTOPaMU CIeJiaH CITpaBeIIMBbIi
BBIBO/I, UTO (pMCKaJbHOE BhIpaBHMBAHME He BCerna
OKa3bIBaeT ITOJIOKUTE/IbHOE BIMSHIE HA 9KOHOMMUYE-
CKUI1 pOCT. [1e/iCTBUTEBHO, K TIPUMEHEeHUIO [I0IX0I0B
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IeleHTpaIN3aly He0O6X0IMMO OTHOCUTBCS 136upa-
TeJIbHO, YUYUThIBASI 3aKOHOMEPHOCTH Hal[MOHAIbHBIX

" CyGHAIIMOHATBbHBIX TEPPUTOPUIL. [[0Ka3aTeTbCTBOM

SKM3HEHHOCTY BOIIPOCOB, CBSI3aHHBIX C (PMCKaIbHOM

IelleHTpaau3alneit, ryskaT MHOXeCTBO paboT, B KO-
TOPBIX aBTOPbI, ONMPASICh HA SKOHOMMUUECKME TeOpUn

JelleHTpanu3aluum, BUASAT B HUX UCTOUHUK TOsIBIIe-
HMSI KQUeCTBEHHO HOBBIX CTUMYIMPYIOMIVX 3 heKToB

B TMIOBeJIeHMM CyOHAIIMOHATbHBIX BJIACTEN MTPY ITOMCKE

IOTIOTHUTEbHBIX MCTOUYHUKOB Pa3BUTUS aMUHM-
CTPaTMBHO-TEPPUTOPUATBHBIX 00pasoBaHmii. K umciy
Takux pabor ciemyet orHecTy craThu A. Kanmenep [14],
M. Onodpeit, ®. Ompea [15], Ix. Koo n B. k. Kum [16].
Takum 06pa3oM, 13 ComepsKaHusI UCCIeI0BaHMIA MOXKHO

CIesiaTh BBIBOJ, UTO OIOMKETHAS MelleHTpaan3arus

U «KeCTKME» OI0IKeTHbIE OTPaHMYEHMS TTOJIe3HbI He

IIJIST BCeX TeppUTOPpUii. DTO ke TOUKY 3peHUsT ITPU-
nepskuBaetcs aBTop H.E. Bap6aiiioBa, KoTopast C41TaeT,
YTO «JIOTAIMs HA BhIpABHMBAHME YPOBHS OIOKeTHO

06€eCIIeueHHOCTY TEPPUTOPHUHU SIBJISIETCS Haubosiee

3HAYMMBbIM 3JIEMEHTOM CUCTEMbI MEXKOIOIKE THBIX

TpaHcdeptos» [17]. Ho, mo muenuto H.E. BapbaioBoit,
He Bceraa MexaHU3M GI0/I)KeTHOT'O BbIpaBHUBAHMS

CO3/1aeT y TepPUTOPUIL VKAV BEHUECKMe HAaCTPOeHUST

[17]. [Ipo6yieMbl TpUMEHEHMS CTPATETUM OIOIKET-
HOJ AielleHTpain3al My BbI3BaHbl HEOJJHOPOAHOCTHIO

Pa3BUTHS TEPPUTOPUATIBHBIX eAUHUIL CTPaHbI. s

MIPUHSTUS PEIIeHNiT O 11eJIecO006PasHOCTH TIpUMe-
HeHMS MEeTO0B JlelleHTPaau3alum 1 UCccaeqoBaHUs

BJIMSIHUS UX TIOC/I@ICTBUII Ha SKOHOMMUYECKUIT pOCT
1ieJiecoo6pasHo rpumeHeHue IT-TeXHOIOrui ¢ BCTPO-
€HHBIMM B MX COCTaB 3KOHOMMKO-MaTeMaTUyeCKUMM

MoJeNIsIMI. B CBSI3M € TeM, UTO aKTUBHAST IMDPOBU-
3alMsi 3aXBaThIBAeT B HACTOsIIIee BpeMs Bce chepbl

3KOHOMUKM, I poBast TpaHchopMaIsi TEXHOIOTHIA

MMPOCTPAHCTBEHHOTO Pa3sBUTHUS aAMUHUCTPATUBHO-
TEPPUTOPHUATBHBIX eAVHUIL TPEICTABISIET CO00i1 (HOKYC

BHMUMaHUS MCCIeqoBaTesei.

Bompocsr 111dpoBoii TpaHchopMaru GruHaHCOBOI
OTpaciu Kak JpajiBepa SKOHOMMUUECKOTO Pa3sBUTHUSI,
BbI3bIBAIOIIIETO M3MEeHeHVe Mojiesieli B3auMOeiCTBUS
YYaCTHMKOB (PMHAHCOBOI chepbl, PACKPHITHI B CTATHE
W. . Kornsposa [18]. Cpegu paboT mcciiemoBaTeneit,
M3YYAIoNX SMePAKeHTHBIE TTPO6IEeMbI CTPATETUN
M poBoit TpaHcHOpMAaLIMY €BPOIIeCKUX MTOCTaBILA-
KOB (b HAHCOBBIX YCIYT, JOCTOHO BHUMAaHUS SIBJISI-
ercs craths C. Xanuac, M. Maitepc, T. Xecc, S. Chanias,
M. Myers, T. Hess [19]. OcO6eHHOCTbIO Pe3Y/IbTATOB
uccnenosanuit C. Xanuac, M. Mariepc, T. Xecc sIBsIeTcst
npeacTaBieHe IUdpoBoii TpaHchopMauym B chepe
(bMHAHCOB KaK pa3BMBAIONIEICS CUCTEMBI, 4 €€ TPOEKTH-
pOBaHMS — KaK IMHAMUYHOTO, UTEPATUBHOTO ITpoliecca
06yUYeHMs 1 BBITIOTHEHMST HeOOXOOMMBIX (PYHKIINIA.
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AnanTuBHBIE 00yYaIOLIMecs: MOAeu, GopMaabHO
OMMCBIBAIOLIME TIOBeJeH/ e SKOHOMUYECKIX areHTOB
B IIPOILIecCe TIPUHSTHUS PelIeHU 1, TOCTPOEeHbI TaKu-
MM aBTopamu, Kak E.I. CTpenbiioBa, M. B. SIkoBeHKO,
C. 3usioun, A. Bopoauh, C. CyitebaeBa, [I. [TirembaeBa,
0.C. benoxkpsLnosa, K. A. Benokpsuios, C.C. IIpIraHKOB,
B.A. CoipornisiToB [20—-25]. DTu Mogenn, MoCTpOeHHbIe
Ha OCHOBe MaTeMaTUYeCKOro arrapaTta TeOpum CToxa-
CTUYECKVX aBTOMATOB, QYHKIIMOHMPYIONIUX B CTydaii-
HBIX Cpeflax, a TakK’Ke HeUeTKO TOTUKM, BBITTOTHSIOT
(bYHKIIMIO MTOAIeP>KKY TIPUHSTHSI peIlieHNi B TIpoliecce
MeXKOI0IKeTHOTO PeryImMpoBaHus Kak ¢paxkropa, 3a-
HMMAIOIIEeTo IepBOCTeIIeHHOe MeCTO B 06ecIieueHnm
3KOHOMMYECKOI0 pOCTa.

[TpoBeneHHbIV aHAIN3 COBPEMEHHBIX HAYYHBIX
MUCTOYHUKOB CBUIETEIBCTBYET O TOM, UTO MOUCK ITyTel
TePPUTOPUATIBHOTO PA3BUTHUS SIBJISIETCS I€PCIIEKTUB-
HbIM HallpaBjeHMeM 9KOHOMMUUEeCKUX UCCIeq0BaHNT
9BOJIIOLIMM JII0O0V CTpaHbl. BBUTY CIOKMBIIIEIACS TTOJH-
TUYECKON 1 SKOHOMMUYECKOI KOHbIOHKTYPBI IIPo6IeMa
obecreueHusT yOIOBUIA CAaMOPa3BUTHUS aAMUHUCTPA-
TUBHO-TEPPUTOPUATBHBIX €IVHUI] 3a CYeT BHYTPEH-
HUX PECYPCOB SIBJISIETCSI 0COOEHHO aKTyaabHOIL. [Tpu
3TOM OJHUM U3 KpUTepueB caMOpPa3BUTUSI PETMOHOB
Y MyHULIMTIQTbHBIX 06pa30BaHMit SIBJISIETCS YPOBEHD
(buHAHCOBOJI CAMOCTOSITEIbBHOCTM, IOCTUTaEMBbIii TP
JIOCTATOYHOM KOJIMYECTBE UX COOCTBEHHDIX JOXOTHbIX
MCTOUHUKOB. B pa3BuTuu GrHAHCOBO CAMOCTOSITE/b-
HOCTM 0C06asi pojib IPUHAIJIEKUT MeKOIOIKE THBIM
OTHOIIIEHUSIM, CKJIaIbIBAIOIIMCST MEXTY TEPPUTOPU -
SIMM TI0 BepTUKasu. [Tporiecchl MesKOIOAKETHOTO pery-
JIMPOBAHMS MOTYT KaK CITIOCOOCTBOBATD aKTUBU3AIUN
IelicTBMIA B/IACTeli Ha MeCTax B pa3BUTUU COOCTBEHHOI
HaJyioroo6yiaraemoii 6a3sl, Tak ¥ TOPMO3UTH UX. Tep-
PUTOPUSM, 06/TaIAIOIIMM JOCTATOYHBIM HAJIOTOBBIM
MOTEHIMAIOM, 11€J1eC006Pa3HO UCTIOIb30BATD «KECT-
Kie» OI0yKeTHbIe OTpaHNYeHMS TIOCPEICTBOM TTpeIo-
CTaBJIeHMS MTPaBa MMOIb30BAHMS YaCThIO COOMPAEMBbIX
HAJIOTOBBIX JOXOA0B MPU YCTAHOBIEHUY ONMTUMAaTbHbIX
HOPMAaTMUBOB UX JJOJIE€BOTO pacipeneneHus 1o BepTu-
kanu. [IpymMeHeHMe Takoii CTUMYIUpYyolieit QyHKIUK
MEKOIOIKETHOTO PETYIMPOBAHMS 3HAUUTEIBHO TTOBBI-
IaeT 3aMHTePeCOBAHHOCTD BIACTEN B MHTeHCHDWKA-
LMY X03S11ICTBEHHOM J1esITeIbHOCTU.

[IJist TEpPUTOPUIL C HU3KOI CITOCOOGHOCTHIO K CAMO-
opranusaiuy 3GpGeKTUBHBIM METOIOM MEXKOIOIKET-
HOTO PeryMpOBaHMS SIBIISIOTCS «MSATKVE» GI0KeTHbIE
OTpaHNYEeHMs TIOCPEICTBOM Pa3IMUHbIX TPAHC(HEPTHBIX
BiIMBaHMii. IIpu cocpemorouennm GOKyca BHUMaHUS
Ha pealu3aluy CTUMYIUPYIOIIei GYHKIMM MeKOIO/I -
SKEeTHOTO PerylIMpOBaHNs BO3HMKAET IMpobemMa orpe-
TeJIeHUsT ONITUMAJIbHBIX MPOTIOPLINIA pacTpeesieH s
MOCTYIJIEHUI OT YIIJIaThl HAJIOTOBBIX TOXO0B MEXIY
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OI0[I’KETaMU BBIIIECTOSILET0 ¥ HYDKEeCTOSIIIEr0 YPOB-
HeJi GI0KEeTHOI cUCTeMBl. PelieHie 3T0i Ipo6ieMbl
TpebyeT (hopMabHOTO OMMCAHMS TTPOIECCOB I1eIeCco-
06pa3HOro MOBeIeHNs JINIIA, TPUHMMAIOIIETO PelleHue,
TIpY BbIOOpE aJbTePHATUB C IIPMMEHEeHEM MEeTOI0B
MaTeMaTUUeCcKoro MOJIeJIMPOBaHMS U TIPOBeJleHreM
BIOCTEACTBUY BBIYMCIUTENbHBIX 3KCIIEPMMEHTOB.
Bce aT0 akTyanusupyert copepskaHne MpoBeJeHHbIX
aBTOpPOM MCC/IeIOBaHMIi, HAITpaBIeHHBIX Ha CO3/iaHle
1MMPOBBIX TEXHOIOTHUI MTOAAEPIXKKIM TIPUHSITUS pellle-
HMI IO YCTAHOBJIEHUIO HOPMATHUBOB JT0JIEBOTO pacIipe-
JleJIeHMST HAJIOTOBBIX TTOCTYIUIEHMIT HAa OCHOBE 00yua-
IOLMXCS MaTeMaTU4eCKMUX Moaesneii. AKTyajJlbHOCTb
MuccaeqoBaHMii, KOTOPbIE IIPOBEAEHBI B HACTOSIIEN
CTaTbe, 3aK/TI0YAETCS B HEOOXOAMMOCTH MMOCTAHOBKM
Ha IMGPOBYIO IIATGOPMY MEKOIOMKETHBIX OTHOIIIEe-
HUII MeXIY afMUHUCTPATUBHO-TEePPUTOPUATbHBIMU
06pa30BaHMSIMM IIPU Peann3aluy CTPATETUM «KeCT-
KMX» OIOKeTHBIX OrpaHMUYeHni. B HacTosIIee BpeMst
TaKo¥ MOJXO0Z, SIBJISIeTCSI BeAYIIMM JJISl BCeX CTpaH
Mupa. A repexop Ha 1M (pPOBbIe TEXHOIOTUM TPebyeT
CO3JaHMs ¥ BHeIPeHMs MaTeMaTUIeCKMUX Mojiesieit,
OIMCBIBAIOIINX [TOBeJeHe CyObeKTa IPUHSITUS pe-
meHui. JJaHHOe ucciiefoBaHMe HAIIpaBIeHo Ha pas-
paboTKy MaTeMaTUUeCKIX MOZeJIeli B BUe HEUeTKMUX
aBTOMATOB, (PYHKIMOHMPYIOIIMX B CIYYaliHOM cpefe.
[TosryyeHHbIE B CTaThbe aHAIUTUYECKME BbIpaXkeHM s
IIJIsI BEPOSITHOCTEI BhIOOpa aBTOMAaTaMM CBOUX CO-
CTOSTHUI TIO3BOJISIIOT IMIPOBOAUTD BHIUUC/IUTEIbHbBIE
9KCIIePMMEHTHI IPY BbIGOPE aIbTepHATUB B IIPOIIeC-
ce pacripenejieHsI HAJIOTOBBIX MOCTYIIJIEHU MeXAY
O10[IKeTaMM TEPPUTOPUIT Pa3IMUHBIX YPOBHEIA.
NccnemoBaHue BKOUAeT Cleayoliue pasiesbl.
B nmepBoMm paspesie 060CHOBaHa aKTyaJbHOCTb pelliae-
MOJi TTPO6IeMbI U TIPUBENEH aHaIn3 MyOIMKaLuii, mo-
CBSIIIEHHBIX ee pellleH1i0. Bo BTopom pa3sjiesie 1OCTaB-
JieHa 3ajiaua MOAeIMPOBaHUs IPOLeCCOB MPUHSITUS
peleHnit 1o pacnpeaeneHI 0 HaJIOTOBbIX OCTYTIEHN
MeKITy OI0KeTaMM Pa3IMIHbIX YPOBHE GI0IKeTHOI
CHCTEMbI, a TaKKe TIPVBeIeHbI Pe3y/IbTaThl ITOCTPOEHMS
SKOHOMMKO-MaTeMaTUueCKux mogeneii. TpeTuii pasmen
TIOCBSIIIEH TTOTyYeHHbIM Pe3y/IbTaTaM MOAEIMPOBAHMS
" UX 00CY>RIeHnIo. B mocienHem paspesne M3JI0KeHbI
OCHOBHBbIE BBIBO/IbI IT0 UTOTAM MCCIeN0BaHMS.

MATEPUWAJIbl U METOADbI
MocraHoBKa 3apaum
Kaxk ykasbIBasoch paHee, B [20—22] 6but1 paspaboTa-
HBbI MOJ e/ IPUHSITUS PelIeHN i 110 YCTaHOBIEHUIO
HOPMAaTMBOB paclipefeeHys HaJOrOBbIX MCTOUHM-
KOB MeXIy OiofkeTaMy Ha 6a3e IpUMeHeHUs Ma-
TeMaTMUUeCcKOro anmnapara TeOpUM CTOXaCTUUeCKUX
aBTOMATOB, QYHKIMOHUPYIOLUMX B CAYUYaHBIX Cpe-
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nmax. IIpu aToM nepexozbl aBTOMAaTOB M3 COCTOSTHUS
B COCTOSIHME OTIpeJesICh VJIM Ha OCHOBe M361pa-
TEJIbHOCTY TaKTUKU aBTOMAToOB [20-22], munu ucxonst
13 PAaBHOBEPOSITHOCTM MX IIePEXON0B B pa3INyHble
COCTOSIHMSI. B KauecTBe HeOCTATKOB MOZeNelt, Ipes-
JIOKeHHBIX B [20-22], ciiemyeT OTMETUTDb OTCYTCTBYE
I'MOKOCTM UX CTPYKTYDPBI B YCIIOBUSIX M3MEHEHMI 9KO-
HOMMYECKO 06CTaHOBKY aIMVHUCTPATUBHO-TEPPU-
TOpUAJIbHBIX 06pa30BaHMIA.

B nacrosmiei cratbe 01 NOAEPKKU TPUHATUS
pellieHNit Ipu peanu3aluyy CTUMYIUpyoiieit GyHKuun
MeXXOI/I3KeTHOT'O Pery/IMpOBaHMS TPeIJI0sKeHO UC-
II0/Ib30BaTh CMHTE3 MaTeMaTU4YeCKMX arrapaToB Te-
OpUY CTOXACTUYECKMX aBTOMATOB M HEUeTKO anredpsl.
ABTOpPOM IOCTPOEHA KOHCTPYKLMSI HEYETKOIO aBTO-
MaTa 2 Kak MaTeMaTH4YeCcKoii abCTPaKIMiA, CIIOCOOHO
06yJaThCs 11e1ec006pa3HOMY MTOBEIEHNIO JIUIIA, TPU-
HMMAIOIETO pellleHNe, KaK eCTECTBEHHOTO MHTeJJIeK-
Ta. B cooTBeTCTBMM C ITONIOKEHUSIMM TeOPUM CTOXa-
CTUYECKUX aBTOMAaTOB [26] co34aBaemasi MmaTeMaTu-
yeckasi MOZesb IOANePXKKY IPUHATUS pelleHU
MOTPY>KeHa B OMHAPHYIO CYYaiHYI0 Cpefy, KOTopast
OTBeuaeT Ha eiicTBUSI aBToMaTa €2 peakiusIMu, Je-
KOMIIO3MPOBaHHBIMM Ha [IBa KJIacca: «BhIUTPbII Win
U «apourpsim» Loss . MHOKeCTBO COCTOSIHUIA
aBToOMaTa 0603HAaYeHO MepeMeHHBIMU
S()=1{s,(1),5,(),...,5,(¢))} . TeomeTprueckum o6pa-
30M BenuuuH S;(f)€ S, i=1k SBISETCS MHOXKECTBO

1
IIOA0TPE3KOB JIMHON ; , Ha KOTOpPbI€ JE€KOMIIO3MPO-

BaH ucxongHbIit orpesok [0,1] kak obnacTs onpeperne-
Hus BenmmunH S;(f) € § . Torga cocrosinusg s;(f) € S
1 2 k-1

6yIyT MPYHMMATb 3HaUEeHVsI, paBHbIe O’E’ PREREE

MocTpoeHue moaenu

TakTuKa MOBeeHMSI aBTOMATa IIPUHATA B COOTBET-
crBun ¢ [20-22, 26]: B cylyyae peaKuum CJIydaifHOM
cpenbl Ha cocTosiHMA §;(f) € §', oTHOCAMIeCA K K1ac-
cy Win (BbIMrpbIIII), aBBTOMAT €T0 HE TIOKU/IAET, a IIPU
peakuuyu Loss (IIPOUTPBHIII) OH IEPEXOAUT B JII060€e
Apyroe cocrosuue s;(f)€S, j#i.Ecam aBromar
Q B coctostHuM ;(f) €S BBIMIpAI, TO HA €T0 BXOJ,
MMOCTYIMAeT CUTHAJ «BBIUTPBIII» C BEPOSITHOCTHIO
D; - BeposiTHOCTb npourpsliia aBToMaTa B COCTOSI-
Hun s,(t) €S obo3HaueHa ImepeMeHHOI ¢; =1—p;.

JKOHOMMYECKMIA CMBICJI CUTHAJIOB p; U ¢; ONIACAH
B [32—-34] 1 03HauyaeT, COOTBETCTBEHHO, BEPOSITHOCTU
BO3HUKHOBeHMS Jeduunurta u npopuiiuTa B 6101Ke-
Te aAMUHUCTPATUBHO-TEPPUTOPUATLHOTO 06pa30oBa-
Hust. OT/InYMe MOCTPOEHHOI aBTOpOM Mozenu €2 oT

10 °

paHee TpeJIOKeHHbIX KOHCTPYKUMi [20-22] cocTouT
B TOM, UTO MaTpPHUIIbl IEPEXO0B aBTOMATa MPU peak-
uusix cpenbl Kiaacca Win u Loss cTposiTcst Ha OCHOBe
JIOTUKO-JIMHTBUCTUYECKOTO aHaIM3a, pa3paboTaHHO-
roJI.A. 3ape [27]. [Ipy 5TOM TeppuUTOpPUAIbHbIE 9KO-
HOMMYECKMe CHCTEeMbI B IVIaHe MPYMeHeHUsI MeTOo-
OB MeXKOIOI;KETHOTO Pery/IMpOBaHNs aHATU3UPYIOT-
CS1 C TOUKY 3pEeHMST CIIOCOOHOCTY K CAaMOOPTaHM3aIUN.
Heo6xoa1mMoCTb TAKOTO aHa/M3a 3asBIeHa B paHee
OITyOIIMKOBAaHHOI cTaThe [28], IIe 0OTMeYeHO, 9TO <K
aIMUHUCTPATUBHO-TePPUTOPUATbHBIM eJUHUIIAM
pPa3HOTO YPOBHSI 9KOHOMMUUYECKOTO Pa3sBUTHUS U pas-
JIMYHOM CIIOCOOHOCTY K CAMOOPTaHMU3AIUN ClIeqyeT
MIPUMEHSITh IuddepeHIpPpOBaHHbINi MOAX0M K BbI-
60py cTpaTerny 610 KEeTHOTO PEryInupoBanms» [28].
B cBs13M ¢ 9TUM TIpoBeJleHMe NaJbHENIINX uccie-
IOBaHUIT 6asupyeTcs Ha MpeJJIoKeHHO paHee [28]
JIeKOMITO3UIIMM TepPUTOPUit Ha fiBa kiacca: Capable
u Unable. B xnacc Capable nipenyiaraeTcsi BKIIOUUTD
TepPUTOPUM, 06IamaroIIMe TTOBBIIIEeHHON CII0C06-
HOCTBIO K CAMOPAa3BUTHIO, Giiaromapst HATMUUIO BHY-
TPEHHMX PeCcypcoB ¥ KOHKYPEHTHBIX MPEeNMYIIeCcTB.
Bo BTOpOIt Kiacc Unable BKIOYAIOTCSI TEPPUTOPUMN,
KOTOpbIE He 06/1aJjal0T CIIOCOOGHOCThIO K CAMOPa3BU-
Tuio [28]. st mpoBegeHust KinaccubmKaum M3ydeHbl
paboThI TAaKUX YUEHBIX, KaK A. JIyuak, M. A. IOct [29],
X. Xamn, C. Tpumn [30], A. Xatamu-Map6uuu, @. Kan-
ru [31], K. TTanpueBckuit, B. Canabys [32], T. By, X. JTio,
®. JI1o [33], M. IOnecan [34], ®. Uen [35]. IIpu aTom
aBTopamu A. Jlyuak, M. A. IOct [29] 3asgBeHO0 06 OT-
CYTCTBUM CTAaHAAPTHO MPOLeTyPhI KIaccubuKaum
TEePPUTOPHIT Ha Pa3HBIX YPOBHSIX rOCYIapCTBEHHOTO
yIipaBJieHMsI. B KaXXKIoM KOHKPeTHOM C/yyae BO3HU-
KaeT Heo6XOAMMOCTb ITPMMeHeHMs crienuduyeckmnx
MeTOA0B, MHAMUKATOPOB U aJITOPUTMOB, aIeKBaTHO
OI[€HUBAKIIUX 0COOGEHHOCTU TEPPUTOPUI K IBO-
JIOUMM Ha Pa3HbIX YPOBHIX afMUHUCTPATUBHOTO
YCTpOJCTBA.

B [28] oTmeueHO, 4TO «CUCTeMbI TOKa3aTenei, Ha
OCHOBe KOTOPBIX JIN1IA, IPUHMUMAIOIINe pelieHns, Uin
9KCIIePThI OIIeHMBAIOT YPOBEHbD COLIMATIbHO-9KOHO-
MMUYECKOTO Pa3BUTUS TePPUTOPUATBHON eIVHUIIbI,
3aBUCSAT OT MTPOGhEeCCHOHANTbHBIX 3HAHMI CTIEIMACTOB,
OT pa3pabaTbIBa€MbIX MMM CI[eHAPVEB BO3MOXKHBIX
PasBUTHIA, @ TAKKE OT CIIelUGUKA X039iCTBa TePPH-
Topun». B mepeyeHb MHAMKATOPOB 3BOJIOLINM MOTYT
OBITH BKIIOYEHBI TAKVME KOJMUECTBEHHO BbIPasKEH-
Hble TTI0Ka3aTesu, Kak 1edUIunT, TpoOUINAT, JOXOIbI
M pacxo[ibl 6r0/KeTa; 06beM BaJIOBOTO PETVOHAIBHOTO
WM MYHUITUIIAJIbHOTO MIPOAYKTA Ha ATy HaceleHus ;
OlleHKa MPOM3BOACTBEHHOTO MOTeHIIMaNa; YPOBHU
peHTabeTbHOCTY OCHOBHBIX chep SKOHOMUKM U JIp.
[28]. MOXXHO TaKke OpMEeHTUPOBATHCS Ha KAaUeCTBEH-
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HO BbIpa)XeHHbI€e TT0Ka3aTesu, K KOTOPbIM OTHOCUTCS
MHOKEeCTBO Pa3AUyYHbIX MHCTUTYLMOHAIbHBIX, 3KOJIO-
IMYeCKUX U IPYTUX XapaKTePUCTUK.

Pemenne 3agaum kinaccumkauyuy TeppUTOPuii 1o
CITOCOOHOCTYM CaMOPa3BUTUSI TPpeOyeT MPUMeHEeHNS
MaTeMaTUUYeCK/X METOIO0B MHOTOMEPHOTO aHa/In3a,
YTO aBTOP [VIAaHUPYET U3JIO0XKUTD B CIEAYIOLINX CBOUX
pabotax. B JaHHOJI CTaThe OMMCaHbl Pe3yIbTaThl I10-
CTpOEeHMST MaTeMaTUUYeCcKoii MOJie/i B paMKax pean3a-
LIMM CTPATETUN «KECTKOTO» OI0)KeTHOTO OIpaHNUeHsI
IIJISI TIOMIEPSKKM IIPUHSITUST pellieHMiT OTHOCUTETbHO
YCTaHOBJIeHUSI joJieli pacileryieHs COBMeCTHbIX Ha-
JIOTOB MeKAy OromkeTamu cyodenepaabHOro 1 cybpe-
TMOHAILHOTO YPOBHE.

HekoTopbie acmeKkThl TOCTPOeHMUS TaKO Mofenn
MU3JIaranuch B pabote [28], B KOTOPOI MpUBeIEHbI
aHaJIUTUUECKMe BbIpaskeHMsI GUHAIbHbBIX BEPOSTHO-
CTeli HEUeTKOTro aBToMara Jijisl onpeaeneHus nosneit
pacrpepeyieHs] HaJIOTOBBIX MOCTYIVIEHUI MeXIY
GI0KeTaMM Pa3IMIHbBIX YPOBHEN MepapXun 1 J10-
Ka3aHbI TEOPEMBI 11e71eC006pa3HOTO MTOBEIEeHMS T10-
CTPOEHHOJI aBTOMAaTHOJ Moje/n. B HacTosIel cTaTbe
MMPOJIEMOHCTPUPOBAH BbIBOJ, aHATUTUUECKUX BbIpa-
SKeHMIA 171 (PMHATbHBIX BEPOSITHOCTEN aBTOMATHOM
Mogenu. Takum 06pa3om, AJisi TePPUTOPUM KaKIOTO
kinacca Capable v Unable mpeioxkeHO IpUMeHEHNe
KavyeCTBEHHO BbIPasKEHHOI MepbI 11e71eCO06PasHOCT
MIpUMeHEeHUSI UHCTPYMEeHTapus MeXKOI0IKeTHOTO
peryanpoBaHus B IJIaHE YCTAaHOBJIEHUS KOHKpeT-
HBIX [0Jieli OTUMC/IeHUs OT HaJoTOB. Ta Mepa Iie-
JIecoOOOPa3HOCTM OTMCHIBAETCS JIMHTBUCTUUECKOT
nepeMeHHOM

OR=<T(OR),U,M >,

rne T(OR)={Capable, Unable} — tepm-MmHOXKe-
CTBO JMHIBUCTUYECKOI rtepemenHoit OR, U — ee
yausepcym, M ={uc,,,ly,} — GyHKUMM IpUHAL-
JIESKHOCTY HeueTKux MHoxecTB Capable u Unable,
03HAYaIoNNX, COOTBETCTBEHHO, CITIOCOOGHOCTD U He-
CITOCOOHOCTDh TEPPUTOPUATBHOI IKOHOMUYUECKOTH
CUCTEMBI K camMmoopranusanuu. Yuusepcym U

npexncrasiaseT coboit orpesok [0,1], M3 KoToporo
MIPVMHMMAIOT 3HAYEeHMSI HOPMATHUBBI TOJI€BOTO pac-
TpeesieHNsT HAJIOTOBBIX MOCTYIJIEHNIT MeXIy 6101 -
SKeTaMy TeppUTopuii. OYHKIMM IPUHAIEKHOCTA
{8y —10,1], u” :{S} —[0,1] ommceiBaroTCs
YpaBHEHUSIMMU

0,s,<0; 0,s,<0;
ui=d1-s,0<s, <I; () p™ =45 —0,0<s <l; (1)
0,s,>1; 0,s,>1;

FINANCETP.FA.RU [

B cooTBeTcTBMM € 9TUM aBTOMAT {2 TIpelCTaB/eH
Kopreskem Q=<Q,,, Q¢ >, KOMIOHEHTbI KOTOPOrO
Q,, n Qc,, ONMCHIBAIOT €r0 MOBeJeHNe B IVHIBN-
CTUYECKMX cpegax cooTBeTcTBeHHO Unable 1 Capable.
OO6u1MM CBOJICTBOM aBTOMATOB £, U QCap SIBJISIETCS
OIVHAKOBOCTb MX MaTpPULL IEPeX0i0B ||m,, (1)" "3 Cco-

CTOSIHMSI B COCTOsTHME T1py Beiurpsiiie Win :

l, npui=j;

my (Win) = @

0, mpui#j

DnemeHTaMu MaTpuL, epexonos m;" (Loss) u
2% (Loss) aBromaroB Q,, 1 Q,, Tp¥ IPOUTPbIIIIe

m..
ij
( Loss ) sBastioTcst 3HaUeHMsT QYHKIMI TPYHAIJIEKHO-

cTu ug" " p,l.jc.“p :
0o 23 kK
k k k
Ly 3 K
k k k
mi® (Loss)=| 1 2 0 k|
k k k
123
k k k
0 k-2 k-3 k—k
k k k
k-1 0 k-3 k—k
k k k
my" (Loss)=| k-1 k-2 k—k | (3)
k k k
k-1 k-2 k-3 0
k k k
DieMeHTbI MaTPUIIbI IEPEXOIOB HPI.jU” " HPI.J.C””

aBTOMAaTOB HE3aBMCUMO OT BXOOHoOro curdana Win
unu Loss ornpenensiorcs UCXOLs U3 BhIpaykKeHMit

P,-jU" = m;.’”(Win) D; +m,§/”(L0SS)fI,~ ;

PP = mi® (Win) p, + mi (Loss)q;

Cap
u ‘Py

Matpuisl ‘ PI.J.U” UMeIOT CJIeYIOLIIA BU:
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k-2 k-3 k—k
b T‘b T‘b qu

k-1 k-3 k-k
qu y2) T% qu
pun _ k_lq k—2q p k—kq .
i P PR 3  dep

k—k
qu

k-1 k-2 k-3
X q, X q9, X qs DPr

B Teopuu crydaitHbIX ITPOIECCOB 060CHOBAHO, UTO
B CJIy4ae KOHEUHOT'O UMC/Ia COCTOSTHUIA CUCTEMBI U TIPK
YCIOBMM Pea3yeMOCTH [IePeX0Ia 13 KaKIOTO COCTOSTHIAS
B JII000€ IPYroe 3a KOHEYHOE UIC/IO [IAr0B CYIIECTBYIOT
(vHaIbHbIE BEPOSTHOCTH. B cTaThe NpuBeneHs! ypaBHe-
HUSI 7151 BBIYMCTTeHVST DVMHAIbHBIX BEPOSITHOCTE 7, I.C”” ,
4 ,.U" , i =1,k mpebbiBaHMSI aBTOMATOB B KaKIOM U3 CO-

2 3 k
b EQI ;% ZQk
1 3 k
;ql D E% ;qk
Pijcap = %‘b %% P3 %Qk €))
k—k
T
1 2 3
;ql qu ;% Dy

CTOSTHMIA TIPY YC/IOBUM TTOTPY;KEHMS B IMHIBUCTUUECKIE
cpenst Capable v Unable. CuictemMa ypaBHEHMIA )15 BbI-
uycieHst GMHaIbHBIX BEPOSITHOCTEN Z I.U” IpeObIBaHMS
CTOXaCTMUECKOTO aBTOMATa B CBOMX COCTOSTHUSIX, €CITU
TeppUTOPHAaIbHAsT SKOHOMMYECKas cucTeMa (QyHKIVO-
HUPYET B IMHTBUCTIUECKOV cpene Unable, 03HavaroIei
ee HeCIroCoOGHOCTh K CaMOOPraHM3ali, UMeeT BU/I;:

. . w k=2 k=3 . k—(k—1 . k—k
zZ"=7"p+Z) TqﬁZaU —q2+---+2571¥qk4+25 %
. k=1 . . k=3 . k—(k—1 . k—k
7=z Tq1+ZzUp2+Z3U Tq2+...+z,§_1¥qk_l+z,§’ U
. . k=1 ) . . k—(k—1 L k—k . 5
2 =20 g+ 2 g e 2 gtz kKD e ©)
. . k—1 . k=2 . k=3 . k—(k—1 .
zZ=7"=—q+ 2} Tq2+Z3U Tq3+...+Z,§/_1¥qk_l+Z,f/ Dy
Hocne HEKOTOPbIX npeo6pasoBaHM171 CUCTEeMbI l'IOJIy‘-I]/IMZ
k-1 . k—i
ZM(-p)+ 2" ——q =Y Z[" ——
L (l=p)+Z; P Z‘ P g
k-2 . k—i
ZP(-p)+Z)"—=q, =Y Z[" ——q,
y (I=py))+Z; X q, Z, P g
. . k=3 D k=i - (6)
ZM=p)+ 2" = =0, = 3 Z{" ==,
i=1
k—k . k—i
Z'(1-p)+Z" =y zZ"=——
v (=p)+Z; X q ; P 4
CnemoBaTesibHO, UMEEeM:
. . k—1 . ) . . k—k
Z,U q1+ZlU quzZzU q2+Z§] quz...:Z,qu+Z,g qu. (7)
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Zéj" :ZlUn q 2k-1 3Un _ZlUn q 2k-1 o /gn _ZlUn q 2k-1 . ®)
q, 2%-2" g 2%-3" q, 2%k—k
k
Vcnonb3yeM ycaoBue HOPMUPOBKU ZZI.U” =1:
i=1
Z{’”+Z{’”ﬁﬂ+ IU”ﬂzk_1+...+ZlU” @2kl )
q, 2k—2 gy 2k -3 2k k
VlcXopist M3 3TOTO YCIIOBMSL, onpeienisieTcst Z, " :
4= 12k 1 ; 1 (10
DT kDY
i1 i 2k —i -1 q;(2k—1i)
Torma Bemruuubl Z, i =1,k ONpeeNsioTest MCX0/is U3 aHATUTUYECKUX BhIPasKeHIi:
200 = ! a2 ! : (an
q, -
2k -1 2k-2
a( )2 (2k 5 a( )2 (2k_l)
700 = ! e ! : (12)
a5 -
2k -1 2k -3
a( )2 (Zk_) g5 >2 (2k
Z0 = 1 il 22115 _Ilc 1 (13)
qk -
2k — 2k—k
q,( )2 (2k 4, ( ),z:‘ l(2k—l)

CucreMa ypaBHEHMII [IJIsI BBIUMCIIEHNST (PMHATbHBIX BEPOSITHOCTEN Z,.C“” IMPeOBbIBAHMSI CTOXACTUUYECKOTO
aBTOMaTa B CBOMX COCTOSIHMSIX, €CJI TePPUTOpUAIbHAs SKOHOMMYECKasl cucTeMa (PyHKIVOHUPYET B JIMHIBU-
cTuueckoir cpeme Capable, o3HavaloIIeli CII0OCOGHOCTb K CAaMOOPraHu3aliy, MMeeT BUI:

a a a 2 a 3 a 1-k a k
VA :ZICPP1+Z2CPEq2+Z3cpzq2 +-~+ch—fu —1+Z"szq"
q q 1 aq, q 3 a 1-k a, k
230 =2 a4+ 2 o+ 23 oz 8, +Z0 A
] 2 . o (1=K Wk . 14
zZ5" =Z1Cp_‘11+chp_¢12+23CpP3+---+Z/<Cjuqk71+chp_qk o
k k k k
a q 1 a 2 q 3 q l_k 7]
Z,f!’=Zf”zq1+Z2C”;q2+Z3C”zq3+...+ch_f—( )k a4 +Z7p,
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ITocte mpeo6pa3oBaHmii, aHAJOTMUYHBIX JJIS1 CCTEMbI, OIIpeesioein Z I.U” , UMeeM:

a, a, 1 k a, i
Z{ (- p)+ 27 = D 7 4,
i=1
ZCap 1— +ZCap ZCap l :
(I-py) 2 k
i (15)
ZCap (1 p3)+ZCap Zz(jap
Cap Cap k a Cap [
2 (A= p)+ 2" —q, :ZZ:' — 4
k = k
CnepgoBaTeIbHO:
o k+1 o K+2 w  k+k
ZlcpqszZZC”%T:...:ch”qkT,OTKy/:La
ZCap ZCap % k+1 Z3Cap Zlc”pﬂﬂ;---; ZkCap :Zfapﬂﬂ. (16)
qzk +2 gy k+3 q, k+k
k
Hcrionb3yst yoIoBYe HOPMUPOBKM z Z,.C“” =1, sanuiem:
i=1
Zng 4 7o DAL Gep @ KL, | gew @ KL (17)
DT g k2 T g k43 'og k+k
W3 3TOro ypaBHeHMs [TOIYYMM:
" 1
Z5 = - ; (18)
k+
e )z; (k+1)
Cap _ 1 ﬂk+1 1 (19)
: (k+ /) (k+1)
Z3Cap _ 1 4q, ]li"'l }( : (20)
q; +3
q,(k+1) q.(k+3)
: 2 (k i) % z{ (k+ )
Z = : ﬂ,ﬁ”}f : 1 1)
q, K+
q(k+1) g (k+k) ,
1 Z (k+ ) ¢ Z‘qi(kﬂ)

I[IpuHSTHE peleHnit 0 BpI6ope BennunH HOpMaTuBoB §;(f) € S, i =1,k moneBoro pacmpeneneHus cpencTs
OTILIAThI HAJIOTOB MEXAY GI0IKeTaMii Pas3IMUHbIX YPOBHE OCYIIECTBIISIETCSI Ha OCHOBE MCII0Ib30BaHMsI Me-
TOJa CTATUCTUUECKUX UCIIBITAHMI 110 (PMHATBHBIM BEPOSTHOCTIM ZI.C“P , Z I.U” ,i=Lk.
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Puc. 1 /Fig. 1. KoHuenTyanbHas cxeMa B3aUMOAEHCTBUS UMUTALIMOHHON MOAENU CO CTOXACTUMECKUM
asromartoM / Conceptual scheme of interaction of a simulation model with a stochastic automaton
McmoyHuk / Source: COCTaBNEHO aBTOPOM Mo pe3ynbTaTam uccnenoBanus / compiled by the author based on the research results.

PE3YNIbTATbl U UX OBCYXAEHUE
B cocTaBe BhIBEJEHHBIX aBTOPAMY aHATUTUIECKUX
BBIPasKeHMIT 1151 GUHAIBHBIX BEPOSITHOCTEIH Zl.c‘”’,
Zl.U” , i =1,k IpUCYTCTBYIOT BEPOSITHOCTY BBIAIPbI-
nieil p; v MPOMIPBILIEN ¢; aBTOMAaTOB, [IJIs1 OIIpe/e-
JIEHVST KOTOPBIX aBTOPOM CTaThy paHee IpeJaraaach
MMUTALMOHHAs Mofenb [20-22].

KoHuenTyanbHas cxema B3aMMOEMCTBUSI UMMU-
TaIMOHHOM MOMEIN CO CTOXaCTUUYECKMM aBTOMATOM
LIS OTIpeiesieHNs ToJieit pacierieHus GemepanbHbIX
HaJIOTOB MIpMBeIeHa Ha puc. 1.

B [28] nnnocTpupoBanuch pe3yabTaTbl UMUTA-
IIMOHHBIX 3KCIIePUMEHTOB, TPOBOAMMBbIX IJISI OTI-
pelielieHNsI BeJINYMH BEePOSITHOCTY BBIUTPBIILIEN p;
Y IPOUTPBIILIeNi g; aBTOMATOB NP Pa3INYHbIX 3HA-
JeHMSIX OTuncIeHuit s;(f) €S oT Hajora Ha JJOXOfbI
busnyeckux nuil. B 9T0i cTaThe MpOBEIEHBI IKCIIE-
PUMEHTBI A1 OTIpeiesieHsT BeIMIMH OTUMUCIIeHUIA
s;(t) € S or Hanora «AKLM3bI HAa FOPIOYEe-CMa30uHbIe
MaTepuaIbl». DKCIIEPUMEHTHI ITPOBOOMINCEH HA pe-
aJIbHOJ MHGpOpMaLMK, COGpaHHOI )11 HEKOTOPBIX
cy6pernonos o HasBauuem N 1 u N 2. [Ipu atom
cybpernon N 1 oTHeceH Kk kinaccy Capable, a cy6pernox
N 2 — x kiaccy Unable. Pe3ynbTaTsl 5KCIIEPUMEHTOB
NpuBeneHsl B mab. Ha puc. 2 mpuBeeHbl pe3yibTaThl
KOMIIbIOTEPHOI 06pabOTKM SKCIIEPUMEHTATbHbBIX
IaHHBIX IPU pacuyeTe GUHATbHBIX BEPOSITHOCTE
Zic"p u ZI.U” . CornacHo puc. 1 Ha BXOJ, UMUTALVOH-
HOJ MOJiesiu TIOCTYNAaIOT CTaTUCTUUECKME TaHHbIe,
XapakTepu3syIolye AOX0Abl MECTHOrO 6I0/IKeTa OT
VILJIaThl MECTHBIX HAJIOTOB, heiepaabHbIX HAJIOTOB,
a TaKke JaHHbIe O HEHAJIOTOBBIX IOXOIAX M PACXOIaxX
MeCTHOro 6rofKeTa.

BeposaTHOCTU BBIUTPBINIEN p, U MPOUTPHIIIEN
q; aBTOMATOB, ABJISIOIMECS BBIXOJHBIMM JaHHBIMU

FINANCETP.FA.RU [

MMUTAIMOHHOI MOJIE/N, OIIPeIe/s/INCh Ha OCHOBE
MIPOBeIeHMSI KOMIThbIOTEPHBIX IKCIIEPMMEHTOB. JIUII0,
npuHuMartoiee peiierue (JIITIP), ;omkHO BapbMpOBaTh
3HAUYEHMSIMM HOPMAaTUBOB OTUMCIeHNI OT demepab-
HbIX Ha/oroB s,(f) € §'. TlomyyeHHbIe Ha BBIXOJIE UMM~
TAlLIOHHOJ MOZIe/I BeJIMUMHBI p; U ¢; UCTIONb3YIOTCS
IJ1s1 onpefieneHys PUHAIbHBIX BepOSTHOCTEN 7 I.C”” "
Z[U” . Pe3ynibTaTel 3KCIepMMEHTaIbHbBIX UCCIeIOBaHNUI
TIpK oTpeeeHy GUHATbHbIX BEPOSTHOCTEN Z I.C“” n
Zl.U” , i =1,k mpuBemeHs! B mabnuye.

IaHHbIe Mabnuys! OLEHUBAIOT MEPBI 1e1ecoobpas-
HoCcT™ Z I.C”” " Z,.U” YCTaHOBJIEHWS BeIMUMH HOPMATH-
BOB §,;(f) OTUMC/IeHUI OT HAJIOTOB [/l TEPPUTOPUIL,
ob6namamnux BbicokuM Capable v Hauskum Unable
YPOBHSIMM CaMOOpraHmsauun. IIpu sTom MaTemaTi-
yecKast MOJEJIb JaeT CIeAyolIyie peKoMeHaarmn. st
TeppuTopuii kinacca Capable (T.e. 0671aga0MIUX CIIO-
COOHOCTBIO CAMOOPraHM3aLIMIA) SIBJISIETCS 11€/1eC000pas-
HBIM YCTaHOBJIEH}€ 3HAUEHMIT HOPMAaTUBOB OTUMC/IE-
HUI OT HAJIOTOB, G/IM3KUX K eIMHUIIE: [I/isI HOPMAaTHBOB
S0 =1, 55(t)=0,9 u s54(r) = 0,8 duHanbLHBIE Bepo-
SITHOCTHU, COOTBETCTBEHHO, PAaBHbI ZICO“” =0,23,
Z9C”" =0,18 u Z8C“1’ =0,18 . K Tepputopusam kiacca
Unable (T.e. c HU3KMM YPOBHEM CaMOOPTaHMU3ALIVN)
MOJIe/Ib B GOJIbIIIEN CTEIEeHM PEKOMEHAYET MpUMeHe-
HIMe TaKUX MHCTPYMEHTOB MeKOIOIKeTHOTO Peryin-
poBaHMsI, KaK TpaHChepTHbIE BIVBAHMS, YeM OTUM-
CJIEHMST OT HAJIOTOB. [I09TOMY MepbI 11e1eC000PasHOCTI
YCTAHOBJIEHMSI HOPMATUBOB BeIMUMH OTUMCIEHNIT OT
HaJIOTOB, OIM3KUX K eAVHUIIE, SIBJISTFOTCSI HE3HAUM-
TEJIbHBIMM: YCTAHOBJIEH/ € HOPMATUBOB BEJIMUMHOI
$0(0) =1, 55(r)=0,9 n s4(¢)=0,8, cooTBeTCTBEHHO,
saBJsieTcst HeahPeKTUBHBIM pellleHeM U OLleHUBaeT-
sl Be/MuMHaMy (GMHATbHBIX BEPOSITHOCTEN Z]%” =0,13,
Zy"=0,12, ZJ" =0,11.
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Tabnuya / Table
OueHkun BepoaTHoOCTel npoduumnTa u edpuumta 6104KeTOB Cy6perMoHOB NpU pasaUYHbIX 3HAYEHUAX
oTuncneHuin s;(f) €S ot Hanora «AKuUM3bl Ha roploye-cMasouHble Matepuanbl» / Estimates of the
probabilities of surplus and deficit of budgets of sub-regions at different values of deductions s,(r) € .S
from the excise tax on fuels and lubricants

5(1)=0,1 0,11 0,89 0,029978521 0,13 0,87 0,073024604
5,(1)=0,2 0,23 0,77 0,031762956 0,13 0,87 0,077081526
5(1)=0,3 0,336 0,664 0,034000199 0,131 0,869 0,081709653
5,(1)=0,4 0,431 0,569 0,036842797 0,132 0,868 0,086916525
55(1)=0,5 0,527 0,473 0,041365711 0,132 0,868 0,092710960
5(1)=0,6 0,757 0,243 0,075486039 0,132 0,868 0,099333172
5;(1)=0,7 0,877 0,123 0,140358546 0,133 0,867 0,107097569
55(1)=0,8 0,913 0,087 0,187413614 0,133 0,867 0,116022367
S5o(1)=0,9 0,917 0,083 0,186106354 0,134 0,866 0,126716009
5 =1 0,938 0,062 0,236685258 0,134 0,866 0,139387610

McmoyHuk / Source: cOCTaBNeHO aBTOPOM Mo pe3ynbTatam uccnenoBaHus / compiled by the author based on the research results.

BblBOObI

[IpoBemeHHbIe MCCAeTOBAHMS TTIO3BOSIOT CeIaTh
CJIeIyIoNIe BbIBOABI. MeTOmbl MeKOIOIKETHOTO pe-
TYIMPOBAHMS SIBJISTIOTCST BBICOKO3(D(MEKTUBHBIM Peri-
CTPOM YIIpaBJIeHMsI 9BOMIOIMEN aAMUHUCTPATUBHO-
TepPUTOPUATBHBIX egvHUIl. [Ipo6iieMa peaansanumn
€ro CTUMY/IMPYIOIel (QYyHKLIMM B HACTOSIIIEe BpeMs
SIBJISIETCSI OCOOEHHO aKTyaJbHOJi. B ¢BS3M C 3TUM
Yype3BbIUAHO BaKHOE 3HAUeHNe MPuodpeTaT uc-
c/Ie0BaHMSI 110 CO3LaHMI0 9KOHOMMKO-MaTeMaTH -
YyeCcKUX Mojesieii, ONMChIBAIOIINX 1IeiecoobpasHoe
rioBemenue JITTP ripy BbIGOpE abTepHATHB.

Panee ObUIM TIpeIJIOKEHbI MaTeMaTUUeCKe Mofe-
JIU 7151 TIOATe PSKKM TIPUHSITYS pellleHnit B cTpaTerun
«KeCTKMUX» OIJIKeTHBIX OTpaHMUYeHMIi, 06Iafatonye
CBOJICTBOM 06y4aeMOCTY U aAlITUBHOCTM K CTOXa-
CTUYECKU U3MEeHSIOIMMCS BO3/IeiiCTBUSIM BHEIIHe
cpenbl [20-22]. Ho Habmofao1ascs B mocjaeagHee

16 o

BpeMsl ITOJBMKHOCTh BHEIIHE Cpefbl IPUBOAUT K 6bI-
CTPOMY ¥ YaCTOMY M3MeHeHMI0 (PaKTOPOB, K UCIIO/b-
30BaHMIO MPUGIMKEHHBIX MCXOJHBIX JaHHBIX, Ha 6ase
KOTOPBIX IIPUHMMAIOTCS YIIPaBIeHUYeCKMe PeIleH s,
B dbuHAHCOBBIX CHCTEMAX K UYMUCITY 3TUX PAKTOPOB
OTHOCUTCSI HECTAOMJIbHBINM XapaKTep OI0KeTHBIX
IMOTOKOB. JTa HECTAGUIIBHOCTb 06YCIaBIMBAETCS,
HaIpuMep, epexosoM SKOHOMUKY TEPPUTOPUN
Ha KaueCTBEHHO HOBBI YPOBEHb PAa3BUTHS B CBSI3U
C BO3HMKHOBEHMEM HOBbIX OpPraHM3allif, IPeaIIpusi-
TUI1 U TIPOU3BOJICTB, BHEIPEHMEM HOBBIX TEXHOJIOTMUIA
u ip. Bce 3TO co3/1aeT yCI0BMSI HEOTIPENeIeHHOCTH
u TpebyeT GbICTPOIi U afieKBAaTHOI peakiuy GuHaH-
COBBIX CHCTEM aJMUHMCTPATUBHO-TEPPUTOPUAIIb-
HBIX 06pa30BaHMit /IS TIOAAeP>KaHUsI U YCUIEHUST X
KOHKYPEHTOCITOCOGHOCTH, UTO 060CTPSIET MHTEPEC
K IPMMEHEHMI0 METOIOB MHTEIJIEKTyaIu3aluy Ipu
MOJIeMPOBaHUMA.
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Puc. 2 / Fig. 2. Pe3ynbTaTtbl KOMNbIOTEPHO 06PABOTKM IKCNEPUMEHTANBHDBIX AAHHBIX MPU pacyeTe HUHANbHBIX

BepoaTHocTel Z  u Z" : a — pna cybpernoHos knacca Capable; b — pns cy6pernoHos knacca Unable / The
results of computer processing of experimental data when calculating the final probabilities Z“ and Z":
a — for sub-regions of the class Capable; b — for sub-regions of the class Unable

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO pe3ynbTaTaM uccnenoBaHus / compiled by the author based on the research results.

[IpenioskeHHBI MOAXON KOHBEPreHI Y MaTe-
MaTUYEeCKOTO anrapaTa HeueTKOoii anre6psl U Te-
OpUM CTOXaCTUUYECKMUX aBTOMATOB IT03BOJSIeT IPU
dbopmanuszanum NpoIeccoB IPUHITHUS pelleHn
B paMKaX CTPATeTUM «KeCTKUX» OI0IKeTHBIX Orpa-
HMYEeHM XCII0/Ib30BAaTh KA4eCTBEHHO BbIpaKeHHbIE
XapaKkTepUCTUKHU, UTO GopMuUpyeT HOBYIO OCHOBY
LJ1S1 YiCClleOBaHMS MoJefeli IPUHSATUS pellleHun
B HEUETKOI cpepe.

[MocTpoeHHbIe 9KOHOMMKO-MaTeMaTIeCKyie MOIE N
HEUYEeTKMX aBTOMATOB 00/IaJaloT MPaKTUUECKOIi 3HAUMMO-
CTbI0, 06YCJIOB/IEHHO MX BOIUIOLIEHVEM B ITPOrPAMMHBIX
MMPOAYKTAX M BOSMOXKHOCTbIO BCTPAMBAHMST B KOHTYP
yIIpaBeHus o6IIecTBeHHbIMYM (hMHAHCaMM Ha cyode-
IepaJibHOM ¥ CyOper1uoHaaIbHOM YPOBHSIX. [Ipyt sTOM
TIpe/IIoJiaraeTcsl B3aMMOIECTBIEe MOIeTeli HeUeTKIUX
aBTOMATOB C cucTeMaMy 6a3 JaHHbIX, PYHKIVIOHUPYIO-
IIMX B OT/E/IaX YIIPaB/IeHMs 00LIeCTBEHHbIMM (PUHAHCAM.
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AHHOTAUMUA

AKTYyanbHOCTb MCC/IEA0BAHMS 00YCNOBEHA AEDUUMTOM HAayYHbIX UCCNEA0BAHMIA, MOCBALLEHHbIX OLEHKE COCTOSIHMUS U MO-
MCKY HOBbIX MHCTPYMEHTOB aKTMBU3ALMU MHHOBALMOHHbBIX NMPOLECCOB B 3KOHOMMKE TaKMKMCTaHA, @ TakKe psaoM Cu-
CTEMHbIX NPOBIEM, CIOKMBLUMXCS B MHHOBALMOHHOW cdepe. Lienb cTaTbi COCTOUT B UCCNIEA0BAHMUMU POSIU FOCYAAPCTBEHHbIX
npeanpusTMit TagXXMKUCTaHa B UHHOBALLMOHHOM Pa3BUTUM HALMOHANbHOW 3KOHOMMKU B COBPEMEHHbIX YCIOBUAX. 3aaa-
4YaMu UCCNefoBaHUs SBNSOTCS: 1) aHanu3 $hakTopoB, OKa3bIBAKLWMX BAUSIHUE HA MHHOBALMOHHOE Pa3BUTUE IKOHOMMKM
TamKMKMCTaHa; 2) OLEHKA PONU rOCYAAPCTBEHHbIX MPEeAnpUsTUiA B MIHHOBALMOHHOM Pa3BUTUM 3KOHOMUKM; 3) pa3paboTka
NpeLnoXeHWi MO NOBbILEHWI0 MUHHOBALMOHHOM aKTMBHOCTW roCnpeanpusTUid. ABTOp MCMONb30Ba METOAbI aHANIU3a aH-
HbIX CTAaTUCTUKM U CTPATETMUECKMX AOKYMEHTOB TafKMKMCTaHa U roCcyAapCTBEHHOTO KOPMOPATUBHOIO CEKTOPa, 0606LLeHUs,
rpynnMpoBKHM, HAabAEHMS, BEHUMAPKMHIA, TABNMYHOTO M rpaduyeckoro aHanusa. lNokasaHo, 4to NpobieMbl B UHHOBALLMU-
OHHOM pa3BWUTUM TaLKMKUCTAHA LETEPMUHUPYHOTCS HECOOTBETCTBUEM BbIOPAHHOM MOLEU rOCYAaPCTBEHHOTO YpaBAeHHUS
MHHOBALLMOHHOMY Pa3BUTUIO, YTO SIBNISIETCS KJIHOUEBBIM CAEPXKMBAOWMM (HAaKTOPOM MOLEPHM3ALMU U Nepexona Ha UHHO-
BALMOHHbII MyTb. YCTAaHOBNEHO, YTO 6O/IBLIMHCTBO 3aMefnsoWwmx hakTopoB MHHOBALMOHHOIO pa3BuTMs CHOPMUPOBANOChH
He BO BHELLHEW, a BO BHYTPEHHEN CPefe, M OHM NI0KaNU3yTCs B 06/1aCTU rocyAapCTBEHHOr0 ynpasnenus. B cuny cnaboctu
COLMaNbHO-3KOHOMUYECKOTO MOIOXKEHUS CTPAHbI, HEAOCTAaTOYHOM Pa3BUTOCTM rOCYAAPCTBEHHBIX UHCTUTYTOB U MHCTUTYTOB
PbIHOYHOW 3KOHOMMKM, KOHTPOJS 338 PAaCXOA0BAHMEM BIOOXKETHbBIX PECYPCOB AAXKe KPYMHble roCnpeanpusT1s UCMbiTbiBaoT
tuHaHcoBble TpyaHocTU. CaenaHbl BbIBOAbI, YTO NPaBUTENbCTBY TagKMKMCTaHA LENecoobpasHo NpoBecTM (hUHAHCOBOE
03/10pOB/IEHME YObITOUHBIX NPEANPUATHIA, OTKA3aTbCsl OT HEIPDEKTUBHbLIX METOL0B MEHEIXKMEHTA, OCYLLECTBUTL KOMM/IEK-
CHYIO PEBM3MIO HANIOTOBbIX JIbTOT, NEPECMOTPETb MOAENb YNPABAEHUS MUHHOBALMOHHbIM PAa3BUTUEM SKOHOMMKM B LIENIOM —
CMECTUTb aKL,EHTbI C KPYMHbIX, HO HE3((HEKTUBHbBIX FOCYAAPCTBEHHbIX NPEANPUATUIA, HA BCECTOPOHHIOK MOAAEPXKKY Hayy-
HOro CeKTopa M Masnbix GOpPM UHHOBALMOHHOTO NPeANpPUHUMATENLCTBA.

Kntouesvie cnoea: WHHOBALMOHHOE Pa3BUTHE; MHHOBALMOHHAN AEATENbHOCTb, MHHOBALMOHHbINA MNpoLEecc; GUHAHCOBOE
0340poBneHVe; GaKTOpPbl UHHOBALMOHHOTO Pa3BUTUS; FOCYLAPCTBEHHbIE NMPeanpuaTus; TaaxXuKMUCTaH

Ans yumuposarus: TownynotoB A.A. Posib rocyaapcTBeHHbIX NpeanpuaTii B MUHHOBALMOHHOM pa3BUTUMM 3KOHOMUKM Pec-
ny6nukm TapxukucTaH. QuHarcsi: meopus u npakmuka. 2021;25(3):20-34.DOI: 10.26794/2587-5671-2021-25-3-20-34
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ABSTRACT
The relevance of the study is due to the lack of scientific research devoted to assessing the state and searching for
new tools to activate innovative processes in the economy of Tajikistan, as well as a number of systemic problems that
have developed in the innovation sphere. The article aims to study the role of state-owned enterprises in Tajikistan
in the innovative development of the national economy in modern conditions. The objectives of the research are 1)
analysis of factors influencing the innovative development of the economy of Tajikistan; 2) assessment of the role
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of public enterprises in the innovative development of the economy; 3) development of proposals to increase the
innovative activity of state-owned enterprises. The author applies methods of analysis of statistical data and strategic
documents of Tajikistan and the public corporate sector, generalization, grouping, observation, benchmarking, tabular
and graphical analysis. The study shows that the problems of innovative development of Tajikistan are determined
by the discrepancy between the chosen model of public administration and innovative development, which is a key
deterrent to modernization and transition to an innovative path. It was revealed that most of the deterring factors of
innovative development were formed not in the external, but the internal environment and they are localized in the
field of public administration. Due to the low socio-economic status of the country, insufficient development of state
institutions and institutions of a market economy, and control over the expenditure of budgetary resources, even large
state-owned enterprises are experiencing financial difficulties. The author concludes that the government of Tajikistan
should conduct financial rehabilitation of unprofitable enterprises, abandon ineffective management methods, carry out
a comprehensive audit of tax incentives, revise the model for managing innovative development of the economy as a
whole — shift the focus from large but ineffective state-owned enterprises to comprehensive support for science and
small forms of innovative entrepreneurship.

Keywords: innovative development; innovation activity, innovation process; factors of innovative development; public
enterprises; Tajikistan
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BBEAEHUE

B yw1oBMSX T106aIBHOTO KPU3MCA, YXYAIIEHUS CH-
Tyalluy Ha MUPOBBIX PIHKAX M3-3a MaHAEeMUU KO-
poHaBupyca (COVID-19) u gpyrux HeraTMBHBIX IJIO-
GabHbIX TPEHIOB BCe O0jIee 3HAUMMO CTaHOBUTCS
BHYTPEHHSISI 5KOHOMMYECKasl MOJUTKA Pecyonmkm
Tamxukucran (PT), oxBaTbiBaroIasi He TOJIbKO KOM-
MepuecKuit, HO ¥ TOCYIapCTBEHHBIA (ITyOIMUHBIN)
CeKTOpa HallMOHAJIbHO 5KOHOMMKM. OfHAa U3 KO-
YeBbIX lleJieil BHYTPeHHel 35KOHOMUYeCKOW MOJI-
TUKM — co3gaHnue 3¢hGeKTUBHOI HAIMOHATbHO
MHHOBaIMOHHOJ cuctembl (HHC), crioco6eTBYIOIIEN
TMOBBILIEHUIO TEXHOJIOTMYECKOTO YPOBHS U KOHKY-
PEHTOCIIOCOOHOCTY MPOM3BOCTBA, BHIXOAY UHHO-
BAIL[MOHHO NPOAYKUIVM HA BHYTPEHHUI U BHEITHUT
PBIHKM, POCTY MMIIOPTO3aMellleHNs, yCKOPEHUIO CO-
IMaJIbHO-9KOHOMMUUYECKOTO Pa3BUTUS U JOCTUKEHUIO
HaLIMOHAJ/IbHBIX CTPATETNUYECKUX 1IeJIe.

3a nocienHue necsaTuieTe NpaBUTeIbCTBO PT
IpeaIpUHSIIO OIpee/ieHHbIe IIaru B HaIllpaBIeHU
pa3BUTHUS MHHOBALIMOHHOI cepbl, B YaCTHOCTU BCTY-
MWK B CUJTy 3aKOHOZATe/IbHbIe aKThI M CTpaTernyecke
IOKYMEHTBI, HallpaBjieHHbIe Ha passuTue HUC, B ToM
yycie 3akoH PT «O TexHonornyeckom rnapke» !, 3akoH
PT «O6 MHHOBALIMOHHOJ eTeIbHOCTU»2, [IporpaMmma
VMHHOBAIIMOHHOTO pa3BuUTHs Peciry6imky TapKUKMUCTaH

! 3akoH Pecny6mukyu Tamkukucrad or 21.12.2010 N2 629
«O TexHonMOrMuyeckoM napke». 3aKoHogaTenbCcTBO crpaH CHI.
URL: https://base.spinform.ru/show_doc.fwx?rgn=31664 (maTta
o6pamienusi: 20.03.2021).

2 3akoH Pecrry6nmmky TamkukucTad oT 16.04.2012 N2 822 «06
MHHOBAI[MOHHOI MesTelbHOCTU». 3aKOHOAATeNbCTBO CTpaH
CHT. URL: https://base.spinform.ru/show_doc.fwx?rgn=51674
(mata obpatenns: 20.03.2021).

FINANCETP.FA.RU [

Ha niepumop, 1o 2020 roga’, CTpaTerus MHHOBAI[MOHHOTO
pasBuTus Pecrry6auky TaakKMKMUCTAH Ha TI€PUOT, 10
2020 ropa* u gpyrue HOpMaTUBHbBIE aKThI.

B 2015 r. HauaTa pa6oTa 1o GOpMUPOBAHUIO MHHO-
BalIMIOHHBIX UCC/IeA0BATEIbCKUX [IEHTPOB U TEXHOJIO-
TUYECKUX TIaPKOB TP AKaZeMIM HayK U YUPEeXKIeHUIX
BBICIIIETO TPOQeCCHOHATbHOI0 06pa30BaHMsl CTPAHBI.

BmecTe ¢ TeM pa3BUTUIO MHHOBAIMII B Tamku-
KMCTaHe, B TOM UMc/ie B IIPOMBIIIJIEHHOM CeKTope,
MIPENSTCTBYET P, CUCTEMHBIX ITPO06JIeM, 6e3 pelreHust
KOTOPBIX LIeJIM U 3a[jaul, [IOCTaBJIeHHbIe B CTpaTeru-
YeCKMX JOKyMEeHTax IO MOBBIILIEHNI0 MHHOBALVIOHHOI
AKTMBHOCTY SKOHOMUYECKNX CYyObEKTOB, OKA3bIBAIOTCS
HeTOCTVDKMMBIMU. Cpeay TaKuUX Mpobaem:

o Ca6bIi MOTeHIMAa TaAKUKUCTAHCKOM HayKU
" TIpodeccrOHalTbHOTO 06pa3oBaHMs;

e HM3KUI1 YpOBEHb 3aTpaT HAa Hay4YHbIe UCCIIe0-
BaHus 1 paspaborku (HUOKP) (0,12% ot BBII);

e HM3KOe KaueCTBO roCyJapCTBEHHOTO peryJiu-
pOBaHMSI MHHOBAIIMOHHBIX TIPOIECCOB; OTCYTCTBUE
MHHOBAIMOHHOM MHOPACTPYKTYPHhI (TEXHOIIAPKHA,
KJ1acTepsl, 63HeC-MHKYOaTOPHI, IEHTPBI TpaHchepa
TEXHOJIOIUIA);

e BBICOKAS 3aBUCUMMOCTD CTPaHbI OT 3aPYOESKHbBIX
MHBECTUIINIA U TEXHOJIOTUIA;

5 [locranoBnenne IlpaBurtenbctBa PT ot 30.04.2011 N2 227
«06 yTBepxkaeHuu IIporpamMmbl MHHOBAlMOHHOTO pa3BU-
tust Pecniy6muky Tamkukucrad Ha 2011-2020 romsr». URL:
https://innovation.tj/documents/menu/ru/Ob_utverzhdenii_
programma.pdf (mata obpamienus: 20.03.2021).

4 IMocranoBnenne IlpaButenbctBa PT ot 30.05.2015 N 354
«O CrpaTernyu MHHOBAIIMIOHHOTO pa3BuTus Pecrry6mmku Taj-
SKUKUCTaH Ha niepuof 1o 2020 roga». URL: https://innovation.
tj/documents/menu/ru/strategiya%20rus.pdf (mara o6parie-
Hus: 20.03.2021).
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e BBICOKASI KPeIUTOPCKasl 3a10/DKEHHOCTh TOCY-
IapCTBEHHBIX MTPEeIITPUSITHIL;

e HM3Kas 3P PEeKTUBHOCTD JeSITeTbHOCTHU IIPO-
MBIIIIJIEHHBIX TOCIIPEATIPUSITUI, HECMOTPS Ha HaJIU-
Ylye CyIeCTBeHHOI ToCyTapCTBEHHOM MO e PXKKA
B BUJIe CYOCHIVIA, HAJIOTOBBIX JIbTOT U TIpedepeHIuii.

ChopmMpoBaBIINMIiCS KOMIUIEKC ITPOOIEM TpedyeT
KPUTUYECKOTO OCMBICJIEHMS ¥ OOHOBJIEHMST CIOXKUB-
HIVXCSI IOAXOM0B U MOJIeJIeii, IToVCKa HOBBIX MHCTPY-
MEHTOB M CTYMMY/IOB aKTUBM3alM MHHOBAIIIOHHBIX
IIPOIECCOB B 9KOHOMMKE TaIsKMKUCTaHa.

CTEMNEHb PABPABOTAHHOCTH
NMPOBJIEMATUKU UCCNTEQOBAHUA
Bornpocel MHHOBALUMIOHHOTO Pa3BUTUS SKOHOMMUKM
SIBJISIIOTCST €[1Ba JIV CaMO¥t 06Cy>KaeMoii B COBpeMeH-
HOJ1 HayKe 00/1aCTbIO MccaemoBaHmii. TeopeTnueckuii
U SMIIMPUYECKUIT MaTepuall, MOCBILIEHHbIN JaHHOM
mpobyieMaTyke, 6e3TpaHUYeH U IMTOCTOSIHHO Ipupa-
CTaeT HOBbIMM McCIenoBaHusIMU. OyHIaMeHTalbHble
TPYZBI, Te CHOPMYIMPOBAHBI OCHOBHBIE TTOIXO/bI
K 9KOHOMMYEeCKOI npupoae MHHOBa1uit, bopmu-
POBaHMIO MHHOBALIMOHHOM CUCTEMBI, MEXaHU3MY
roCcyapCTBEHHOTO PeryJiupoBaHus MHHOBALMOH-
HbIX [IPOLECCOB, BKIIOYAKT pa6oTsl . lllymnerepa
[1], B. CanTo [2], 3. Toddnepa [3, 4], D. Dyrysambl [5],
b.A.Jlynpgana [6], P. Henbcona [7], JI. SaBuHCOHA [8],
JI.W. A6ankuHa [9], A. 4. SIko6cona [10], C.10. I'taspe-
Ba [11], H. . Konppatbesa [12], O.T. l'onmnuenko [13],

B.H. Kysbixk [14], }0.B. fIkosern [15] u 1p.

OnpeneneHHbIN BKIAJ B UCCIeA0BaHME MHHOBA-
LIMOHHOJ COCTaBJISIIONEe SKOHOMUKHM TasKMKMCTaHa
B Pa3/IMYHBIX OTPAC/ISAX SKOHOMMKY BHECIV TaIKUKVC-
TAHCKMe yueHble-3KOHOMUCTHI X. A. A6mykoaupos [16],
V.M. Ixymaes [17], I. 1. Ixypabaes [18], H.A. KganknHa
[19], I.B. Konupsopna [20], @.A. Kogupos [21], C. k. Ko-
MunoB [22], 10.X. MamxuTtos [23], H.P. Mykumosa [24],
T.J. Huzomosa [25], Y. C. OxmioB [26], [Ik. P. Paxmo-
HOB [27], M.H. Tommatos [28], M. K. ®aii3ymioes [29],
I1. 1. Xomykaes [30], b.K. Illapumnos [31] 1 op.

OIHaKo B CylLIeCTBYIOUIMX UCCAeNOBaHMUIX Malo
BHMUMAaHUS yIe/seTcss KPUTUIECKOI OLleHKe MHHOBA-
LIMOHHO COCTaBJISIIOIIEN NesITeTbHOCTY MPeapUSITUIA
crpaH LleHTpanbHO-A3uaTckoro perroHa (LIAP) Boo6Gime
Y TOCYA,apCTBEHHBIX NTpeanpusaTuii TagKukucTaHa
B YaCTHOCTH.

HoBu3Ha JaHHOTO MCCIeS0BaHMs 3aKI0uaeTcs
B BBISIBJIEHUY CTUMYIMPYIOIMX U 3aMeJISIIoInX hak-
TOPOB Pa3pabOTKM ¥ BHEAPEHMSI MHHOBaLMit B Tamku-
KVCTaHe; MCCIef,0BaHyy COOTBETCTBYS NesITelTbHOCTU
roCylapCTBeHHBIX pennpusituii PT MHHOBaIMOHHOM
MOBECTKE U pa3paboTKe MPeJI0KeHI 10 TIOBBIIIEHUIO
MHHOBALMOHHOJ aKTMBHOCTY B 5KOHOMMKE.

22 °

AHAJIN3 ODAKTOPOB, OKA3bIBAKOLWNX
BIUHUE HA UHHOBALMOHHOE
PA3BUTUE DKOHOMUKMH
TAOXUKUCTAHA
CoBpemeHHbIe TOCYAapPCTBa KaK CIOXKHbBIE CUCTEMBI,
HaxXopsIyecs B MIOCTOSTHHOM B3aMMOZeICTBUM C Typ-
OyJIEHTHOJ BHEIIIHEN CPeioii, MCITBITHIBAIOT MOIIHOE
r7106a/IbHOE BIMSHME CO CTOPOHBI MEKAYHAPOIHBIX
aKTOPOB ¥ MHCTUTYTOB. Takske Ha HMX BO3IE/CTBYIOT
(akTOpPBI CAaMOTO Pa3sHOTO MOPSIAKA: OT TOIUTHUYe-
CKUX JTO COIMATbHO-KYAbTYPHBIX M HAYYHO-TEXHOJIO0-
rmyeckmx. MoXKHO BbIIEIUTD JIBE IPYIIThI (PAaKTOPOB,
OKa3bIBaIOUIMX BAMSIHME HA MHHOBALIMOHHOE Pa3Bu-

THe SKOHOMUKMU

1) crumynupytomye pa3paboTKy ¥ BHeIpeHe VH-
HOBAaIIMIii;

2) 3aMeISIIONIMe pean3aliio MTHHOBALIMOHHOM
JlesITeIbHOCTH.

U e n mpyrue HakTOPbI MOTYT IIPOSIBIISITHCS HA Pa3-
HBIX YPOBHSIX: I[JT06ATbHOM, MaKpO-, M€30- ¥ MUKPO-
ypoBHe. «DaKTop» MPU 3TOM IMOHMMAETCS KaK yCa0-
Ble, IPUUMHA, TTapaMeTp, IT0Ka3aTes b, OKa3bIBAIOII M1
BJIMSIHME€ HA MHHOBAILMOHHBIN MPOLeCC U pe3yabTaT
9TOTO Tpoiiecca’.

K dakropam r106a5bHOr0 MOPSIAKa IPUHSITO OTHO-
CUTH 00III€IKOHOMIUYECKIME YCTOBMSI, COCTOSTHIE MU-
POBBIX PHIHKOB HayYHO-T€XHOIOTMYECKO IMTPOIYKINNA,
TIOJIOKEHME CTPaHbI B [106a/IbHOM MHIEKCe MTHHOBALIWIA
(The Global Innovation Index) u Apyrux rao06aJIbHbIX
peiTUHrax, HayuyHble TOCTUKEeHUS TpeficTaBuUTeNein
HAI[MOHATBHOTO aKaJeMMUUeCKOro Coo0IecTBa, ero
yJyacTue B MEeXIyHApOLHOM HayYHOM OOMeHe, MeX-
IIyHAPOOHBIX ITPOEKTaX U T.]I.

MakpoypoBeHb XapaKTepu3yeTcss OCHOBHbIMM Ma-
KPOSKOHOMMYECKMMMU TTOKa3aTeasIMU CTPaHbl, CTPYK-
TYpOJi 1 06GbeMaMIi FOCYIapCTBEHHbIX 3aTpaT Ha 06-
pa3soBaHue, HayKy, HYOKP.

K dakTopam Me30ypOBHSI OTHOCSITCSI YCJIOBUSI pe-
TMOHAJIBHOTO Pa3BUTHS, a K (paKTOpaM MUKPOYPOB-
HSI — YCJIOBMSI PA3BUTHUS U TOCTUKEHMST KOHKPETHBIX
9KOHOMMYECKUX CyOhEKTOB B MHHOBAIIMOHHOI chepe
[32, 33].

OcHoBHbIe 1ToKasaTenu Tamkukucrada B The Global
Innovation Index 2020 (puc. 1) TOBOPSIT O HU3KOM YPOB-
He MHHOBAIIMOHHOTO Pa3BUTHUS S3KOHOMMUKM, B TOM
YlciIe 1o CpaBHEHUIO ¢ Apyrumu crpaHamu LIAP, pe-
cry6nMKa 3aHuMaeT uiib 109 mosuumio.

MHHOBalLIMOHHOE Pa3BUTHME KaK 3KOHOMMYeCKoe
SIBJIEHME TIPeJICTaB/IsIeT CO60i HEIpephIBHBIN MTPOIeCcC

5 Aracdonosa M.10., Aspumusa A.H., Aspwiusiu O.M. u 1p.
Bonb1110ii 5KOHOMMYECKUTT CT0Bapb. M.: UHCTUTYT HOBOJI 9KO-
HoMMKM; 1997. 864 c.
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Puc. 1/ Fig. 1. CpaBHeHue no3uumin TamxukucTaHa (MecTo no cybuHaekcam) ¢ apyrumu ctpaHamu LIAP B The
Global Innovation Index, 2020 / Comparison of Tajikistan’s position (place by sub-index) with other countries

of Central Asia in The Global Innovation Index, 2020

McmoyHuk / Source: nocTpoeHo aBTOpoMm no AaHHbIM The Global Innovation Index 2020: [40] / compiled by the author according to The
Global Innovation Index 2020. URL: https://www.wipo.int/edocs/pubdocs/en/wipo_pub_gii_2020.pdf (nata obpawenus: 22.03.2021).

IOMCKA Y MCIOAb30BaHMSI HOBEMIINX METOLOB JIJIsI
9KOHOMMYECKOTO ¥ 00IeCTBeHHOTO Pa3BUTHSI, ONMpa-
IOLIMIicS Ha 3HaHMA M MHHOBauuu [31, 34]. [IocKOIbKY
CTaHOBJIEH}e MHHOBALIYIOHHOJ 5KOHOMMKMY ITPe/CTaB-
JI1eT 00071 CJIOSKHBI, MHOTOACIIEKTHBIN 1 JIMNTEeIbHbIN
MpoLiece, CBSI3aHHBIN C COLMATbHO-TIOIUTUUECKMMU
U UHCTUTYIIMOHAJIbHO-9KOHOMUUECKUMU TTpeodpa-
30BaHMSIMU, & TAKKE BHIOOPOM TEePCITEKTUBHbIX Ha-
MpaBJIeHUI TOCYIapCTBEHHO TOAUTUKY [22], 0ocoboe
3HaueHe [JIs1 MHHOBALYIOHHOTO Pa3BUTHSI SKOHOMMKA
mpro6peTar0T 6a30BbIe YCJIOBMS, KOTOPbIE CO3IAI0T
rOoCy#apcTBO [35] ¥ perMoHaabHbIE OPTaHbI BIACTU
[19, 36]. TakuMu 6a30BBIMU YCTIOBMSIMM BBICTYIIAIOT:

e HOPMAaTMBHO-IIpaBOBast 6a3a;

o HajMuMe CTpaTernyeckux IpUOPUTETOB (CTpa-
Terum, KOHILeNUNY, FTOCY1apCTBEHHBIX [IPOIPaMM);

e YDOBEHbD 3alNUThI PE3Y/IbTATOB MHTEIEKTYasIb-
HOI1 IesITeJIbHOCTH;

e MHHOBALIMOHHAS MMOIUTHUKA, MHBECTULMOHHAS
MOJIUTHKA, HAYYHO-TeXHMYeCcKas MONUTUKA;

e HaJIOroBasi IOJIUTHUKA;

o YDPOBeHb MOAJEPKKM Hayku U o6pa3oBaHMs,
MaJIbIX MHHOBALMOHHBIX GOPM IMpeApuHIMAaTENb-
CTBa, KOTOPbIe B COBOKYITHOCTY U 06€CIIeunBaT
daxTHyecknii ypoBeHb MHHOBALMOHHOI aKTUBHOCTU
npennpusaTuii u T.4. [1, 37].

FINANCETP.FA.RU [

[Tpu3HaBas onpemeeHHbIe JOCTVKeHMsT Ta K-
KucTaHa 3a 30 et He3aBUCUMOCTY, MHOTHME 3KCIIePThI
OTMEUaIOT CJIOKHOCTD COIIMATbHOTO ¥ S KOHOMMUUECKOTO
cocrostuust pecyonuku [18, 21]. Ons Tamkukucrana
CTaja CBOero pofa «Tpaauiiyeri» BbICOKas 3aBUCUMOCTb
OT I€HEKHBIX IIEPEBOIOB TAIKMKMCTAHCKMX MUTPAHTOB
[3-e mecTo B mupe (31%) nocie Touru — 35,2% u Keip-
rbI3cTaHa — 33,6%], (puc. 2), nepMaHeHTHasT UHQISIuS,
3aBbIllIeHHbIe CTABKM 110 KpeauTaMm, BbICOKMEe HaJIOTH,
c1abas cymebOHas cucTeMma.

9T HaKTOPBHI SIBJISTIOTCS AeTePMUHAHTaMM BbICO-
KO TOJIN «TeHEeBOW» 9KOHOMMKM, CHVDKASI aBTOPUTET
pecrnyonuKy B I1asax MHBeCTOpoB. COryIacHO MCCIemo-
BaHMI0 MeXAyHapOIHOTO BaJIOTHOTO (POH/IA CpeIHSIs
OLIeHKa 10JIM «TeHeBOI» 3KOHOMMKM B TaJl)KMKICTaHe
B niepuop 1991-2015 rr. cocrassiina 42,99%. [y cpaB-
HeHMsI: aHAJIOTUMYHbINM IT0Ka3aTelb B Poccuy coctaBui
3a yKa3aHHbI nepuop, 38,42%, B Kazaxcrane — 38,88%,
Keipreiscrane — 47,92% [39].

VHBeCTUIIIOHHBIN KIMMAT ¥ GM3HEC-CPe/ia B PecITy-
6J1MKe OCTaI0TCSI MaJIONIPUBIIEKATETbHBIMM, HECMOTPSI
Ha yCUausI IIpaBUTEIbCTBA I10 MTOOLIPeHIIO TTPepu-
HMMATeIbCTBA ¥ YCKOpeHuo pedopM. TamkuKucTaH
TPaAULIVIOHHO IIPUBJIEKAET MHBECTUIINM Y BHEIIHME
3aiiMbl M3 COCEHMX CTPaH I10 Pernony, Bkiaodas K-
taii, Poccuio 1 B meHb1eii crereny Mpan. B 2019 .
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Puc. 2 / Fig. 2. YpoBeHb 3aBUCUMOCTU HEKOTOPbIX CTPaH OT AEHEXXHbIX NePeBOA0B TPYA0BbIX MUrPAHTOB, % /
The level of dependence of some countries on remittances of migrant workers, %
McmoyHuk / Source: nocTpoeHO aBTOpPOM No AaHHbiM [38] / compiled by the author according to [38].

npsiMmbie MHOCTpaHHbIe MHBecTULIMM (ITMN) n3 Kutas
BbIpOCIM Ha 6% — 1o 62,3 miH posn. CIIA, Ha 2019 1.
061Mit pasMep 3a0/KeHHOCTY TaKUKICTaHa TTepet
Kuraem nipeBbicit 1,5 MJIpJ JOJUI., UTO COCTABIISET
6oJ1ee MOJOBMHBI BHELITHETO JTOJITA CTPaHsbI [38, c. 9].
Poccus ¢ 33,1 MJTH JOJUL. SIBASIETCSI BTOPBIM 11O BeJ-
yyHe ucrounmkom ITMU no utoram 2019 r., 3a Heit
crenyet Benyko6putanus (13,9 MutH moii.) u Typims
(13,5 man mosut.). Katap naBectupoBan 384,5 MiH
IIOJIJI. B SKMJIOT KOMIUIEKC KJIacca «JIFOKC» peciyom-
KU U CaMYyI0 GOJIBIITYI0O MeUeTh B per1MoHe, M3yJaeT
BO3MOKHOCTU MHBECTUPOBATb B MHPPACTPYKTYPY
1 6aHKOBCKYIO cdhepy PT.

ITo outenke aHanuTUKOB ['ocamenapramenTa CIIIA,
TamKMKICTaH — CJIOKHAS CTPaHa /IS BemeHus OM3Heca:
610poKpaTMuecKkye 1 (PrHaHCOBbIE TPETSITCTBYS, KOP-
PYIILVSI, B 3HAUUTEIbHOM CTereHu HeyHKIIMOHAb-
HbII1 6aHKOBCKMIA CEKTOP, HEIIPpO3payHasi HaJIoroBast
cuctema 1 6ecumcieHHbIe ITPOBepKU G13Heca cepbe3Ho
MelawT MHBecTopamM. OTCYTCTBME YaCTHBIX MHBECTH-
Lyt BeIHYKaeT Hasmorosslit komuteT PT 1pou3BOILHO
BBOJIUTD B JIeiCTBME UJIU TIePeOCMbIC/IMBATh HAJIOTO-
BblIe [paBuJia IJisl JOCTMKEeHMS [IOCTOSIHHO PaCTyIIUX
LeJieli mo goxogame.

BHemrHuMiT rocygapCTBEHHBIN JOJT CTPAHbBI eKe-
TOAHO yBenuuuBaeTcs: eciau B 2014 . OH COCTaBJISII
2,6 mipp mos., To B 2019 r. gocTur 3,5 Mipm, Iom.,
BJIBOE ITPEBBINIAs 06bEM ITPOMBIIIIEHHO TPOAYKIIMAA.
IIpu saToMm, Kak ciaemyet u3 «[IporpaMmbl rocygapCT-

62020 Investment Climate Statements: Tajikistan. URL:
https://www.state.gov/reports/2020-investment-climate-
statements/tajikistan/ (mata o6pamenus: 21.03.2021).
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BEHHBIX BHellIHUX 3auMcTBOBaHm PT Ha 2020-2022
rofbl»’, IPaBUTEIbCTBO MJIAHUPYET MOAYIUTD ellle
nopsiika 1 MJIp[, IOJUL., YTO MOKET ITPUBECTU K Pe3KOMY
YBeJIMUEeHIO BHEITHEe 3a0/5KeHHOCTH.

KpenuTopckas 3am0/KEHHOCTD MTPeaIIpUsITUin
pas3anyYHbIX GOPM COOCTBEHHOCTH eIlle BhIIIe, OHA
MpUOAU3UIACh K OTMeTKe 7 MJIpA, goJia. CUTyanus
YCIIOKHSIETCSI, [TO3TOMY IPaBUTENbCTBO TamsKUKuC-
TaHa, C OHOI CTOPOHBI, BbIpaskaeT 3aMHTepeCOBaH-
HOCTb B IIpUBJIEUEHUM 3aPYOEKHbIX MHBECTUIINIA
(3Ta 3amavya o603HAUeHA Kak mpuopuTetHas B «Ha-
LIMOHAIbHOM cTpaTeruu pa3Butust Pecrry6nuku Tap-
sKkukucTaH Ha nmepuon mo 2030 roma» (HCP-2030)8),
a C Ipyroil CTOPOHBI — MOCTOSIHHO aKI[eHTUPyeT
BHMMaHMe Ha pa3BuUTuUM HaliMoHaNbHOM MHHOBA-
LIMOHHO CUCTeMbI, O YeM CBUIeTeNbCTBYIOT CTpa-
Terus u [I[porpaMmma MHHOBAI[MOHHOTO Pa3BUTUS
Pecniy6nmuku Tamkukuctad Ha mepuog go 2020 ropa
M Ipyre HOpMaTUBHbIE aKThl.

Brpouem, 2020 T. yske BHeC CBOY KOPPEKTUBHI, 06-
HOBJIEHHBIX TTpoekTOB CTpaTeruu u IIporpaMmbl MH-
HOBAILIMOHHOTO Pa3BUTHS SKCIIEPTHOMY COOOIIECTBY
" 1eJI0BBIM KpyraM ITpaBUTEIbCTBO He IIPeLOCTaBUIO.
[Tpyt 5TOM COXPAHSIIOTCS IPEXKHIE POBIeMbl: JeQULIAT

" Mocranosienyue IIpaBurenscrBa PT ot 01.11.2019 N2 530
«0O nipoekTe IIporpamMMbI TrOCYIapCTBEHHBIX BHELTHYX 3aMCT-
BoBaHMit Pecrry6imuku Tamkukyuctad Ha 2020 rof ¥ IPOTHO3e
nokasareneit Ha 2021-2022 rogsi». URL: http://www.adlia.tj/
show_doc.fwx?rgn=135075 (mata o6pamienns: 20.03.2021).

8 HaumoHasnbHas cTparterust pasBuTtusi Pecry6muku Tampku-
Kucrtad Ha mepuon mo 2030 roma (HCP-2030. URL: https://
mintrans.tj/sites/default/files/2017/september/nacionalnaya_
strategiya razvitiya rt na period do_2030_goda.pdf (mata 06-
pawmenusi: 18.03.2021).
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Tabnuua 1 / Table 1

(MaKTopbl, OKa3biBalOWMe BAMSHME HA UHHOBALlMOHHOE pa3BUTME SKOHOMUKU TapgKukucTaHa / Factors
influencing the innovative development of the economy of Tajikistan

Crumynupytowmii dakrop / Stimulating factor

3amepnsiowme dakropsl / Deterring factors

1. Co3pgaHue 0CHOB HOPMATMBHO-MPABOBOMO
perynMpoBaHus MHHOBALMOHHOM AesiTeNbHOCTM

1. Hu3kui nokasatenb B [MobanbHOM nHAekce nHHoBaumi (109-
e MecTo 13 131 BO3MOXHbIX)

2. MNpaBUTENBCTBOM ONpeaeNneHbl NPUOPUTETDI
MHHOBALMOHHOTO Pa3BUTUS SKOHOMMUKM

2. CNOXHOCTb COLMANbHOIO M 3KOHOMMUYECKOTO MONTOXKEHUS
B pecnybnuke, BbICOKas rocyaapCTBeHHast 3a40MKEHHOCTb
W KPeAMTHas 3aA0/MKEHHOCTb NPEANPUSITUIA, BbICOKas L0NS
«TEHEBOMY» I3KOHOMMUKM

3. HenpvBnekaTenbHOCTb MHHOBALMOHHOMO CEKTOPA A1
3anafHblX MHBECTOPOB M3-3a CNIOKHOCTU BeAEHUs BusHeca:
6r0pOKpaTUYECKUE U GUHAHCOBbIE MPEMSATCTBUS, KOPPYNLMS

4. He3HauuTenbHble pa3mepbl GuHaHcupoBaHus HUOKP
1 He3DEeKTUBHOCTb PACXOA0BAHMSA OIOLKETHBIX PECYPCOB,
BbIAENSEMbIX HA 3TU Len

3. MpoBoauTca pabota no GopMMpPOBaHMIO
MHHOBALMOHHbIX UCCNEA0BATENBCKMX LLEHTPOB

5. OTcchmme B CTpATErMYeCKnX AOKYMEHTaxX pa3MepoB
CDMHaHCVIDOBaHMFI MHHOBALMOHHOIO pa3BUTUS, @ TaKXe

B pAne LOKYMEHTOB KOHKPETHbIX (I/I3Mepl4MbIX) MHOMKATOPOB,
CBA3aHHbIX C OMpeneneHUeM NPUOPUTETHBIX HAaMPaBNEHNN
MHHOBALMOHHOW AesaTeNbHOCTH

M TEXHONOTNMYECKMX NapKOB

6. OTcyTcTBME 06HOBAEHHBIX Bepcuit CTpaTternu u MNporpaMmbl
MHHOBALMOHHOIO pa3BUTUS SKOHOMMKM Ha 2021
1 nocneayowme roabl

7.TpobneMbl € cO3aaHMEM U BHEAPEHUEM DYHAAMEHTAbHbIX
Hay4YHO-TEXHONOrMYECKMUX MHHOBALLUA

8. ALMMHWCTPATUBHbIE U KMHHOBALMOHHbIE» Bapbepbl,
MPensTCTBYOWME PA3BUTUIO MaNbIX HOPM MHHOBALMOHHOTO
npeanpUHUMATENbCTBA

9. [lebnunT BbICOKOKBANUMULMPOBAHHbIX CMELMANNCTOB

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

dunancupoanuss HUOKP; cpencTBa, Bhie/sieMble Ha
HAYYHO-MCC/IeN0BaTeNbCKYe PAOOThI, HEJOCTATOUHO
3¢ GEeKTUBHO PACXOAYIOTCS; HE B TIOMHOM Mepe yaanoch
pemmTh MpobaeMy CTapeHMs HayYHbIX KaJIpOB.

HecMoTpst Ha TIpoBoO3I/aliieHe «MHHOBAIMOH-
HOTO» KypCa U PbIHOUHbBIE IPUOPUTETHI PA3BUTUS
9KOHOMUVKM, B PECITyO/IMKE MUMEET MECTO U30BITOYHOE
aIMUHUCTPATUBHOE BMEIIATEIbCTBO B YACTHBIN CEK-
TOP U «MHHOBAI[MOHHbIe» Gapbepbl AJIs IPeaIpusi-
TUIA, CPeAy KOTOPBIX TePUIIUT KBATUDUIIMPOBAHHBIX
KaJpoB, HEJOCTATOK (PMHAHCOBBIX PECYPCOB, M3HO-
IIIeHHOCTh OCHOBHBIX (DOH/IOB, BBICOKMT YPOBEHD
HaJIOr000/I05KeHMSI, BBICOKMII TPOIIEHT 6aHKOBCKOTO
KpeauTa, pUCKU peann3anuy JOJTOCPOUHbIX MHHO-
BAIIMOHHBIX ITPOEKTOB.

ITo coctrossamio Ha 2020 r. TamkMKUCTaH 3aHMMAa
106-e mecto 13 190 cTpan B OTueTe «JIerkocTb BeJleHUST

FINANCETP.FA.RU [

6usHeca» (cMm. «Doing Business»?). Ho B pecniybiuke
COXPaHSIeTCST BbICOKOE HAJIOTOBOE OpeMs, UTO CBSI3aHO
C BHEPEHMEM MCKaKaIoIIMX MeTOI0B c60pa HaJIOroB
JIJIST BBITIOJTHEHMS TIJITAaHOBBIX ITOKa3aTesiei Mo JoX0oaaM.
B cBO10 ouepenp, NesdTeNTbHOCTb MaJbIX U CPEHUX
nmpeanpuUsITUii caep>Kk1uBaeTCs HOPMaTUBHBIMU He-
JOoCTaTKaMy U pakeToM. OTHoeabHOI IMpo6sIeMOoii A1t
613Heca OCTaeTCs JOCTYI K KPeOUTHBIM pecypcaM
13-3a BBICOKMX IIPOLIEHTHBIX CTABOK.

Elle omyH mpo6ieMHbIi BOIPOC — MPOIIeCC CO3-
IaHus ¥ BHeApeHMsI QyHIaMeHTaTIbHbIX HayUYHO-TeX-
HOJIOTMYECKUX MHHOBALIUIA, UMEIOIIMI KOMILJIEKCHbI
XapakTep U TPeOYIONIVi CKOOPAVHMPOBAHHBIX YCUIINIA

° DoingBusiness 2020.URL: https://openknowledge.worldbank.
org/bitstream/handle/10986/32436/9781464814402.pdf (mata
o6pamenus: 22.09.2020).
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Puc. 3 / Fig. 3. AMHaMMKa YACNEHHOCTM NPOMBILNEHHBIX NPEANPUATUA M MHAEKCOB 06Lero obbema
npombiwwneHHoro npoussoactea B PT, 2014-2019 rr. / Dynamics of the number of industrial enterprises

and indices of total industrial production in the Republic of Tajikistan, 2014-2019

McmoyHuk / Source: NOCTPOEHO aBTOPOM MO AaHHbIM [MpoMblwneHHOCTb Pecnybamku TagknkUcTaH: AreHTCTBO Mo CTaTMCTMKe npw lpe-
3upenTe PT; 2020 / compiled by the author according to the Industry of Tajikistan: Agency on statistics under the President of the

Republic of Tajikistan; 2020.

pa3sHOIPOMOUIbHBIX KOJUIEKTUBOB MPU HaZEXKHOM hu-
HAHCUPOBAHUM Y OPTaHMU3AI[MOHHO TTIOMOIIM, YTO
MOYKHO TTPEICTaBUTb KaK MHOTOKAHATbHBIN IPOIlecC
TBOPYECTBA. ITO MOXKET ObITh 06ecIieueHo pa3paboTKoi
¥ CO3[IaHMEM COBPEMEHHOTO MeXaHM3Ma IO IePKKI
pa3paboTKy U BHEIPEHWSI MHHOBALIMIA, KOTOPBII 10 CUX
1nop He cosnaH B Tamkukucrase [40, c. 132].

Ha ocHoBe aHa/nM3a IUTEPATYPbI U MIPAKTUKA T'O-
CymapCTBEHHOTO YIIpaBaeHMsI MHHOBAIIMIOHHBIM ITPO-
1eccoM B TaIsKMKIUCTaHe MOKHO BBIIEIUTb GaKTOPHI,
KOTOpbIe CTUMY/IMPYIOT U 3aMeIJISIIOT Peaan3alnio
MHHOBALIMOHHOM fesiTebHOCTY (maods. 1).

Kak mokasbIBaloT janHble mabs. 1, GakTopos, 3a-
MeJISIONIMX MHHOBAIMOHHOE Pa3BUTHeE SKOHOMUKMA
pecnyoaMKy, 3SHAYUTETbHO O0JIbIle, YeM CTUMYIUPYIO-
myx. IIpyyem GOJbIIMHCTBO 3aMeIJISTIONMX (haKTOPOB
chopmMuUpoBaIoch He BO BHEITHE, a BHYTPEeHHeI cpeie,
U JIOKQJIU3YIOTCSI OHM B OCHOBHOM B 06/1aCTH rocyap-
CTBEHHOTO YIIPaBJIeHVsI MHHOBALIMOHHBIM Pa3BUTHEM.

OLUEHKA POJIMTOCYOAPCTBEHHDbIX
NPEANPUATUNA B UHHOBALMOHHOM
PA3BUTUN DKOHOMUKHA
TamKMUKUCTaH SIBISETCS arpapHO-IPOMBIIIIEHHOI
CTpaHOI, 10 cocTOosTHMIO HA 2019 r. 7o/ celbCcKo-
ro x03siicTBa B cTpykrype BBII cocrasisiia 19,8%,
a MPOMBINJIEHHOCTU — 17,4%, 4TO aKTyanausupyeT
pa3BUTHE MPOMBIIIJIEHHOTO CEKTOpPa Ha OCHOBE UH-
HOBAIMOHHBIX TEXHOIOTUYECKUX NOCTVKEHUI, B TOM
yucse B chepe nHbOpMaIMoHHbIX TexHomornit (UT).
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Ecnu aHanusupoBaTh AMHAMUKY UMCI€EHHOCTU
MIPOMBIIIEHHBIX MPEeITIPUITHUI, TO OHA He CTAOUITb-
Ha. Hampumep, mo utoram 2019 r. ux 66110 2164 ef.,
CTOMBKO Xe HaCUUThIBAJIOCh B 2014 1. Pe3koe cHIsKeHMe
YyCa IPOMBIIITIEHHBIX TPeAPUSITII TPOU3OIIIIO0
B 2017 r. (mo 1999 en.), Torma Kak B 2015 r. uX 6bIIO
2310 en. (puc. 3).

Haun6ombiryio 7010 B CTPYKTYpe oTpaciieii mpo-
MblIIeHHOCTY PT 3aHMMaeT o6pabaThiBaiomiast mpo-
MBIIJIEHHOCTD, Ha BTOPOI MO3UIIUY — MPOU3BOACTBO
U pacripefieieHye 31eKTPOIHePruu, BOMIbI, Ta3a U Teria,
Ha TPEeTheil — T0OBIBAIONIAS TPOMBIIIEHHOCTD (PUC. 4).

B Hacrosiee Bpems npaBuTenbCTBO PT yripasiser
roCyIapCTBEHHbIMM YHUTAPHBIMU IPEATIPUSITUSIMU
(T'VII) 1 OTKPBITBIMM aKI[MOHEPHBIMM KOMITAHUSIMU
(OAO). [TpaBuTtenscTtBo PT nMmeeT o0 B yCTAaBHOM
KanuTtasie 140 kommanmii: B 136 AO 1 3 06111ecTBax C Or-
paHMuYeHHOI oTBeTcTBeHHOCThI0 (000). KpymmHbiMU
TaJKUKCKUMU TPENIPUITUSIMU, aKIUSIMU KOTOPBIX
BiageeT npaBuTenbcTBO PT, sBstorcss OAO «TagKuk-
ckas anoMuHMeBast komnanus» (100%), OAO «Porys»
(95%), OAO «TamkukTenekom» (95%), mogpasmeneHust
OAO «bapku Tounk» (100%), OAO «MeskamyHapOaHbIN
aspornopt dyman6e» (100%), OAO «TaKUKTpaHCTa3»
(100%), OAO «Tamxux 2iip» (100%) n npyrue.

10 Tocipepnpustist TaKUKUCTAHA TTEPEXOMST O[], YIIpaBiie-
H1e HabmopartenbHbix coBeToB. URL: https://asiaplustj.info/
ru/news/tajikistan/economic/20200116/gospredpriyatiya-
tadzhikistana-perehodyat-pod-upravlenie-nablyudatelnih-
covetov (mata o6painenns: 22.03.2021).
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Puc. 4/ Fig. 4. BMHaMMKa YUCNEHHOCTM NPOMBILNEHHBIX NpeanpuaTui B PT no 0TpacnsM NpoMbILIEHHOCTH,
2014-2019 rr., % / Dynamics of the number of industrial enterprises in the Republic of Tajikistan by industry,

2014-2019, %

McmoyHuk / Source: NOCTPOEHO aBTOPOM MO AaHHbIM [MpoMblwneHHOCTb Pecnybamku TagknkUcTaH: AreHTCTBO Mo CTaTMCTMKe npw lpe-
3upenTe PT; 2020 / compiled by the author according to the Industry of Tajikistan: Agency on statistics under the President of the

Republic of Tajikistan; 2020.

OnmHako mpakTUUecKue pesynbTaThl peannu3anumn
roCyapCTBeHHBIX MHHOBALIMIOHHBIX [IPOrPaMM U IIPO-
eKTOB B TaJskKMKMCTaHe Ja1eKko He oueBUaHbI. CTaBKa
MPaBUTENBCTBA HA TOCYJapCTBEHHBIE MPOMBbIIIIEHHbIE
MpenInpuUsITUS Kak « IOKOMOTUBbI» MHHOBAI[MOHHOTO
pocTa cebst He OTIpaBAbIBAIOT. HM 4acTHBIN, HU TOCY-
apCTBEHHBIN CeKTOPa He MPOSIBISIIOT LOCTATOYHOM!
3aMHTEPECOBAHHOCTM BO BHEIPEHUM MHHOBALUIA.
KpyriHble MHHOBAIMOHHbBIE TPOEKTHI PEATU3YIOTCS
B pecITyO/IMKe TOBKO M0 MHULIMATHBE ITPAaBUTETbCTBA.
Kak npaBuiio, B @MHaHCHMPOBAHUM 3TUX IIPOEKTOB
YUaCTBYIOT IVIOGaIbHbIE TPAHCHAI[MOHAIbHbIE KOPTIO-
paiuu, mosyyaroiye 3HaYuTeIbHO OOMbIINE BbITObI
10 CPaBHEHUIO C MEeCTHBIMU I'OCYIapCTBEHHBIMY IIPE[I-
npustusmu. [Ipumep tomy — I'VIT OAO «TamKknkcKas
anmoMmuHueBast koMmranus» (OAO «TAJIKO»).

OAO «TAJIKO» siBnsI€TCS OGHUM U3 KPYITHENIINX
MUPOBBIX TPOU3BOAUTEIEN ATIIOMUHUS U AUHAMUYHO
pasBuBaetcs. [IpoekTHass MouHOCTh « TAJIKO» co-
craBisgeT 517 ThIC. TOHH aJTIOMUHMS B T'OJI, C BBIITYCKOM
360 ThIC. TOHH 0O0KK€HHbBIX aHOJOB.

OAO «TAJIKO» BbIpa)kaeT HamepeHle peann30BaTh
OpoTrpamMMy MOITAIMMHOV U MOJTHOV MOAEePHU3ALUN
QJIIOMMHMEBOTO IPOU3BOACTBA U IlepeBOa ero Ha
HOBbIE COBpeMeHHbIe TexHoMoTum !, OgHUM U3 Tep-
BbIX MHHOBAILMOHHBIX PeLIeHUI IPeaIIpusITUs CTajl

11 0AO «TAJIKO». ITporpammbl Mmopepuu3aiuu. URL: https://
www.talco.com.tj/ru/sustainable-development/programmy-
modernizacii (mata o6pamenus: 22.03.2021).

Lle/IeBOJ MHBeCTULMOHHBIN 1poeKT «ITepeBon «TAJIKO»
Ha MCII0/b30BaHMe MeCTHbBIX CbIPbeBbIX PECYPCOB»
Y OTKPBITHE XMMMUUECKOTO 3aBOfIa C OPMEHTUPOBOYHOI
cToMMOCThIO 111 MJIH JOJLI.

BTopoii 1ieneBoit MHHOBAILMOHHBIV TPOEKT — «CTpo-
UTENbCTBO [MIMHO3eMHOro KOMIUIEKCa U3 alloMUHeCO-
Iepskaiux pyn B Pecrrybnvke TamkukucTan» Ha 6ase
mMecTopokaeHum «Typnu», «[leBoHacy» u «TyTek».
VTorom peanusauuy JaHHbBIX TPOEKTOB CTaJIO CO3/a-
HMe HOBOM «TaJl’KUKCKOI XMMMKO-MeTaLTypPriuiecKoin
Kopropaimn» (TXMK)'2,

C 2017 r. OAO «TAJIKO» cTano pa3BuBaTh COTPYLHMU-
YeCTBO C KPYIHOI KUTajicKoi kopropaiueii — China
Road and Bridge Corporation (CRBC) — 110 cTpouTesib-
cTBY VIHAYyCTPUAIbHOTO TEXHOIIApKa Ha TEPPUTOPUM
SIBaHCKOTO palioHa — KOMIIJIeKCa B3aMMOCBSI3aHHBIX
MIPOU3BOACTB, OPMEHTUPOBAHHBIX HA pa3BUTHE TIPO-
MblIIIeHHoro cekropa PT, croumoctbio 100 mMutH gosm. s

Bmecre ¢ TeM rnokasaTen mpuobLv 1 yobITkoB OAQ
«TAJIKO», cormacHO JaHHbIM (PMHAHCOBOI OTYETHOCTH,
CBUJIETEBCTBYIOT O HECTAOMIBHOCTM ¥ HETaTUBHOI
IVHaAMMKe GUHAHCOBBIX pe3yabTaToB. OTMEUeHO
CHIKeHMe JOXOH0B, BhICOKAsT Ce6eCTOMMOCTD ITPON3-

12 [leneBbie mHBecTUIMOHHBIEe TTpoeKThl TAJIKO. URL: https://
www.talco.com.tj/sites/default/files/ investors/prezentacii/
tselevyye_investitsionnyye_proyekty.pdf (mata o6paiieHus:
25.09.2020).

13 0OA0 «TAJIKO». VuBecTuuoHHble TTpoekThl. URL: https://
www.talco.com.tj/ru/investors/investicionnye-proekty (marta
o6pamenus: 22.03.2021).
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Tabnuua 2 / Table 2

OcHoBHble nokasatenu npnbbinu n yéoitkoB OAO «TAJIKO», 2015-2018 rr., Tbic. gonn. /
Key profit and loss indicators of OAO “TALCO”, 2015-2018, thousand USD

Mokasarensb / Indicator 2015 2016 2017 2018
Bbipyuka (noxoppl) 72,161 62,038 49,137 47,549
CebecTtonMoCTb (177,561) (139,971) (133,567) (95,058)
Mpu6bInb (YObITKM) (105,400) (77,933) (84,430) (47,508)
OnepawuMOHHbIV YBbITOK (119,938) (90,220) (93,383) (58,620)
K/gi::of(‘;i)‘;“x)”:a" npuBeins / (60,800) (73,847) 12,335 76,956

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM GuHaHcoBom otyeTHocTn OAO «TAJIKO» 3a nepuog 2015-2018 rr. / compiled by
the author according to the financial statements of OAO “TALCO” for the period 2015-2018.

BOZCTBA MIPOAYKIMY, YOBITOUHOCTb OTlePAIMOHHOI
nIesiTesIbHOCTM (maon. 2).

C TOYKM 3peHUsI aBTOPa, OMHOJN U3 MPUUMH Hedp-
dexkTuBHOCTHU AesitennbHOCTY OAQ «TAJIKO» (maneko He
eIMHCTBEHHOI) SIBJISIETCSI MCII0/Ib30BaHMe TOJUIMHTO-
BoIi cxembl. TomnmuHr (OT aHr. toll — nouvinHa) — 310
repepaboTka MHOCTPAHHOTO ChIPbS C MOCIEAYIOLIM
BbIBO30OM I'OTOBOI Ipoaykuuu. [Ipu Takoit cxeme
3apyOeskHbIe KOHTPATeHTHI MOCTABJISIIOT B CTPaHy
CbIpbe (IJIMHO3€eM) U BbIBO3ST 'OTOBYIO ITPOAYKIINIO,
a «TAJIKO» oka3bIBaeT JIUIIIb YCIYTH 10 IepepaboTKe
" TIosTy4aeT 3a 9T0 GUKCUPOBaHHbIM goxof,. [Ipu Takoi
CcXeMe HY BBO3MMOE ChIpbe JJ151 aJIIOMUHMEBBIX 3aBO-
IIOB, HM TIPOAYKTHI €0 IepepaboTKy He 06J1ararTcs
TamoykeHHbIMU TTouiHaMy 1 HIIC. OCHOBHBbIE BBITOJIbI
TTOJTYYAr0T 3apyOeXKHbIe KOHTPAreHThl KOMIIAHUH, a He
«TAJIKO». OrpOMHBIi TTOTEHIIMa 3aBOfia UCTIONb3YeTCsI
KpaiiHe Hea(PHeKTUBHO, OI0KET TePSIET EXKEr0JHO
MWIMOHBI JOJIJIAPOB, CYOCUIMPYST YOBITOUHYIO Jlesi-
TenbHOCTb «TAJIKO» 1 Hemo1omy4dast HaJIOTH.

Enre ogHOJ cTpaTernyecky Ba>kKHOM OJISI MOAEP-
HM3aIMU CTPaHbl TOCYAAapCTBEHHON KOpHopanuen
TamkukucTaHa saBisercs «OTKPbITas aKIMOHepHast
xonauurosas kommauus (OAXK) “Bapku Tounk”» (3a-
HMMaeTCs BbIpaboTKOI, TIepegaueil, pacipeaeneHemM
U IIPpOgaXkei 371IeKTPUUYECKOI U TEIJI0BOM SHEPTUM
MpeuMyleCTBEHHO Ha MeCTHOM PbIHKe). KommaHust
VICIIBITBIBAET aHAJOTMYHbIE ITpo6sieMbl. KoHcommam-
poBanHast orueTHOCTh OAXK 3a repuog 2015-2018 rr.
JIEMOHCTPUPYET BBICOKYIO0 CE6ECTOMMOCTD ITPOU3BO/I -
CTBa ¥ YOBITOUHOCTb AESATEIbHOCTY (Mabii. 3).

Takue dburHAHCOBbBIE [TOKA3ATENN BRIVISAST Iapa-
IOKCATbHO, YIUTBIBAS, UTO TaIKMKMUCTAH 06amaeT
OTPOMHBIM T'MIPO3HEPreTNYeCKMUM IMOTEeHIMAIOM, TT0-
CKOJIbKY BJIafieeT 4% MUPOBBIX TUIPOIHEPTeTUUECKUX
pecypcoB 1 53% pecypcos LIAP. Pecriy6ika 3aHUMaeT

28 °

8-e MecTO B MUpe 110 MOTeHIIMaay TUAPOIHepTreTH-
YeCKUX pecypcoB U SIBJISIETCS IUAEPOM 10 YAEeIbHbIM
3amacam. O6IIMit 00beM IUIPOIHEPTETUUECKUX PECYP-
coB o1leHuBaeTcsd B 527 TBT4, B TOM uMc/ie TEXHUYECKI
BO3MOsKHasI MoifHOCTh — 202 TBTuU, 5KOHOMIMYECKN
1Iesiecoo6pasHasi IJist CTpouTenbcTBa — 172 TBTu. Cym-
MapHasi MOITHOCTb YCTaHOBJIEHHBIX I'DC cocTasiis-
et 4070 MBT, a cpegHerogoBast BBIpaboTKa — OKOJIO
17 TBtu. OmHAKO 3T pecypchl elle TOAbKO MPeICTOUT
panyoHanbHO U 3G HEKTUBHO OCBOUTS [41, c. 214].
OKoJ1i0 94% reHepUpPyIOIIUX MOIIHOCTEN B pecIty-
OJIMKe TIPUXOOUTCS Ha TUAPOIEKTPOCTAHIINMY, HO,
0 HEKOTOPBIM OIl€HKaM, MCII0JIb3YeTCsI TOIbKO 5%
ux noteHuuana. CTpaHa CTaIKMUBAETCS C NeULIUTOM
sHeprumu oT 3,0 mo 3,5 I'BTu, YTO MPUBOAUT K PETYIISIp-
HBIM OTK/TIOUEHMSIM 3JIEKTPOIHEPTUM C OKTSIOPS T10
arnpenb. Ho 113-3a OTCYTCTBIMSI BO3MOXXHOCTH 9KCIIOpPTA
MU3JIUIIKOB 3JIeKTPUUYECKON SHepruu B BeCeHHe-JIeTHUI
MepUof, IUAPOIIEKTPOCTAHIINYM He pPaboTaloT Ha IT0JI-
HYI0 MOIITHOCTb, COPAChIBast BOLY BXOJIIOCTYIO.
[ToTeH1Man TIMAPOSHEPreTUUECKUX pecypcoB Taf-
SKMKMCTaHa, 3HauMTeNbHasl 4acTh KOTOPOTO ellle He
OCBOEHa, oTpefiesisieT CTpaTernueckie HarpaBiaeHuUst
Pa3BUTHUS IHEPTETUKU, BASKHEMIITMMU U3 KOTOPBIX
SIBJISTIOTCSI CTPOUTEIBCTBO GOJBIINX M MaJIbIX TUIPO-
3JIEKTPOCTAHIMIA, peann3alus IporpaMm sHeprosd-
(beKTMBHOCTM, BHIXO[T OTEUECTBEHHOI 37IeKTPOIHepre-
TUKM Ha BHEIITHUI PbIHOK. ONMITUMMU3aLUs CTPYKTYPbI
SHepPromoTpebeHNsT Ha BHYTPEHHEM PBIHKE U BBO[I
HOBBIX MOIITHOCTETi TTIO3BOJISIT B IePCIeKTUBE JOBECTU
3KCTIIOPTHBIN MTOTEHIMAJT JIeKTPOIHEPTeTUKY CTPAHbI
o 7,5-8 TBtu tetom u 2-2,5 TBT4 3uMOii.
VBenuueHye SKCIIopTa JMeKTPOIHEePIUM, 06ecTieyn-
BaIOILEro CTabMU/IbHbIN IPUTOK MHOCTPAHHOI BaJIIOTHI
B CTPaHY ¥ CITOCOOCTBYIOIIETO YCUIEHWIO TeOTIONTH-
YyeCKOol 3HAUYMMOCTU SHepreTMYecKoro cekropa TamKu-
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Tabnuua 3/ Table 3

OcHoBHble nokasaTtenu npubbuin 1 yobitkoB OAXK «bapku Tounk», 2015-2018 rr., TbiC. COMOHM /
Key profit and loss indicators of “Barqgi Tojik”, 2015-2018, thousand somoni

Mokasarens / Indicator 2015 2016 2017 2018
Bbipyuka (noxoppl) 1,548,665 1,688,621 2,113,647 2,684,735
CebecTonMocTb (907,143) (1,218,902) (1,956,333) (1,514,288)
Banosas npubbinb 641,522 469,719 599,359 469,719
YnCTbI COBOKYMHBINM YObITOK (2,842,786) (2,339,218) (3,406,167) (3,342,519)

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM GuHaHcoBoM otyeTHocTM OAXK «bapku Tounk» no MCDO 3a 2015-2018 rr. /
compiled by the author according to the financial statements of “Barqi Tojik” according to IFRS for the period 2015-2018.

KICTaHa, MOJKET BBITTOTHATD CTAOVTM3UPYIOIIE Y MH-
Terpupyioiire QyHKIMM BO BceM peTvoHe LieHTpasib-
HOI1 A3un. C TOUKM 3peHUsT HallMOHATbHbBIX MHTEPEeCOB
3KCIOPT 37IeKTPOIHEPTUM U IHEPTOeMKO MTPOIYyKLIVN,
B IIPOM3BOJICTBE KOTOPOI1 Pecrybiika TamskuKuCcTaH
MMeeT BhIPasKeHHYIO BBITOLY, OymeT 3¢ deKTUBeH, ecu
OH 00eCITeunT MaKCHMMaJIbHbIN JOX0M, B MHOCTPAHHO
BaJIIOTe MPY HAaMMEeHbIINX 3aTpaTax, CBSI3aHHbIX C UX
MMPOU3BOJCTBOM U MTOCTaBKa Ha BHEIIHUI PbIHOK.

He MeHee BaXKHOI OTpaC/Ibl0 HALIMOHAJIbHOM 9KO-
HOMMKMU SIBJISIETCST 30JI0TOH00BIBAIOIIAS ITPOMBIIILIEH-
HocTb. ITo onenke B.K. IllapuroBa [31, c. 110], K c1abbim
CTOPOHAM Pa3BUTUS 30JI0TON0OBIBAIOIIVIX ITPEIITPU-
stuit PT oTHOCSTCS:

1) oTCyTCTBME UETKOM CTpaTerMu MHHOBALIMOHHOTO
pa3sBUTHUS;

2) HM3Kasl KBaMpuKaiys rmepcoHana;

3) cnmabast MOTHBAIMS ¥ CTUMY/IMPOBaHME TTepCo-
Hasa;

4) HeCOBepIIEeHCTBO MEXaHU3MOB 00yUEHMS U TI0-
BbIIIeHMS KBa/IMbUKALIMM TTepcoHaa;

5) MHHOBAILIMOHHOE Pa3BUTKE HE Ha TOIKHOM
YPOBHE;

6) Y3KIJi aCCOPTMMEHT BBIITYyCKaeMO IMTPOAYKIINN;

8) HU3KNIT YPOBEHb TEXHUYECKOI OCHAIIEHHOCTH;

9) HU3KMI1 yPOBEHb 3aPabOTHOI! TIATHI.

Takum 06pa3oM, HECMOTPS Ha TO, YTO FOCYIAPCT-
BeHHbIe NpennpusiThs TaakKUKMCTaHa UTPAIOT BeAYIIYI0
POJb B HAIIMOHAIBHOM SKOHOMMKE, OOJIBIIMHCTBO U3
HUX HYKIAETCSI B CPOYHOM (DMHAHCOBOM O30POBJIEHMIA.

OBOBLWEHWUE PE3YJIbTATOB
UCCNEOOBAHUA U NPEANOXEHUA
Mo NOBbIWEHNIO MHHOBALLMOHHON
AKTUBHOCTU TOCYOAPCTBEHHDbIX
NPEANPUATUN
AHanu3s murepaTypsl M aBTOPCKUI aHAIN3 TPAKTUKUA
roCylapCTBEHHOTO yIIpaBaeHNUs MHHOBAIMOHHBIM
npoieccom B TagkuKucTaHe MO3BOJUIU BbISIBUTH

CTUMYAUPYIOIIVE U 3aMeJIS ol ie MHHOBaI[MOHHOe
pasBuTHe dakTopbl B Tamkukucrane. Cpeayt CTUMY-
TUPYIOIINUX HaKTOPOB OIpeneeHbl: CO3/IaHle OCHOB
HOPMAaTUBHO-IIPAaBOBOI'O peryaupoBaHMS MHHOBALIV-
OHHOIJ1 1esTeIbHOCTH; ONpeJieJieHre IPUOPUTETOB
VHHOBAIMIOHHOTO Pa3BUTHUSI SKOHOMMKM; paboTa I1mo
bopmMupoBaHNIO MHHOBAIIMOHHBIX MCC/IEIOBATENb-
CKUX IIEHTPOB ¥ TEXHOJOTUYECKUX MmapKoB. K 3ames -
JsonMM hakTopaM OTHECeHbI: HU3KUIi ToKa3aTesb
B [1o6asibHOM MH[IeKce MHHOBAaIMit (109-e MecTo u3
131 BO3SMOKHBIX); CJIOXKHOCTb COLIMAJIbHOTO U 3KO-
HOMMYECKOTO TOJIOKeHUS B peCIyOIKe, BbICOKAS
rocygapcTBeHHasi 3a0/DKEHHOCTb M KpequTHas 3a-
IOKeHHOCTD MpeIpUsITUiL, BbICOKAs HOJISI «TeHe-
BOJi» 9KOHOMUKM ; HEMIPUBJIeKaTeIbHOCTh MHHOBA-
LIMOHHOT'O CeKTOpa /115 3araJHbIX MHBECTOPOB 13-3a
CIIOKHOCTM BeJleHUsI 6M3Heca: OI0POKpaTUUYeCKUe
" (bVHAHCOBbIE MPEMSTCTBYUS, KOPPYIIMS ; He3HAUM -
TeJbHbIe pasMepbl GuHaHcupoBauust HUOKP u He-
3 beKTUBHOCTD pacxomoBaHMs GIOIKETHBIX pecyp-
COB, BbIZleJIIeMbIX Ha 9TU 11eJIii: OTCYTCTBUE B CTpaTe-
IMYeCKMX TOKyMeHTaX pasMepoB GUHAHCUPOBAHMUS
MHHOBALIMOHHOTO Pa3BUTHS, a B psfie cJlyuaeB — OT-
CYTCTBME M3MEPUMBbIX MHAUKATOPOB, CBSI3aHHBIX
C oTipefiesieHVeM MPUOPUTETHBIX HATIPABIEeHUIT VH-
HOBAaILIIOHHO IesTeIbHOCTY: OTCYTCTBIE OOHOBJIEH-
HbIX Bepcuii CTpaTerun u [IporpaMmmMbl MHHOBAIIIOH-
HOTO pa3BUTHUS SKOHOMMUKM Ha 2021 u mocnenyroiye
rojibl; IPOGIEMBI C CO3IaHMEM U BHeIpeHreM (QyH-
JaMeHTaJbHbIX HAYUHO-TEXHOJOTUUECKUX UHHO-
BallMit; aAMUHUCTPATUBHbBIE U «MHHOBAI[MOHHbIE»
6apbepbl, MPEISTCTBYIONIVE Pa3BUTHIO MaJIbIX (GOpM
MHHOBAI[MOHHOTO TIPeaIPUHUMATENIbCTBA; JeDUITUT
BBICOKOKBaJTM(UIIMPOBAHHBIX CIIEIMaIMCTOB.

Ha maHHBIVi MOMEHT KapKac TaI KMKUCTaHCKOMI
9KOHOMMKM B 3HAUUTEIbHOI CTeIIeHU COCTABJISIOT
rocyJapCcTBeHHbIe TIPOMbIIIIJIEHHbIE TIPeAITPUsITHSI,
KOTOPBIE y3Ke CTay 0COObIM CYyObeKTOM pbIHKa. Ho ofi-
HOBPEMEHHO TrOCIIPeIIIPUSITUS SIBJSIOTCS TTIOCTOSIHHBIM
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MCTOYHMKOM (PMHAHCOBBIX ITPO6JIEM [IJISI TOCYapCTBEH-
HOro 610/13KeTa. XOTS POJIb FOCIIPEAIIPUSITIAN B MHHOBA-
LIMOHHBIX MPOIeccax TOBOJIbHO BeMKa B CUITY UX 0CO-
60r0 MOJIOKeH!SI B SKOHOMMKE, OOIBIIMHCTBO U3 HUX
HY)XIaeTcsl B CPOUHOM (PMHAHCOBOM 03/10POBJIEHUN.
IIpo6iemMa B TOM, UYTO POJIb FOCIIPEAIPUSITIIA, 10 CYTH,
CBOJIUTCS K TIPUBJIEUEHMIO MHBECTULIMIA 1 TPAHTOB 3a-
PYOESKHBIX MIHBECTOPOB, MEKIYHAPOIHBIX OPraHU3alnii,
OIOIKETHBIX CYOCU NI U HAJIOTOBBIX JIbI'OT. BHEITHSIS
3a7J0JIKeHHOCTD TIPeATIpUSITUI YBeTMUMBAETCS, a TITy-
GOKMX CTPYKTYPHBIX TpaHCchOpMalnuii B S(KOHOMMUKE
MpU UX YYaCTUM He TIpoucxonut. locynapcTBeHHbIN
GIOMKET 3aHMMAETCS ITOAIEePsKKOI YOBITOUHBIX KOM-
HaHUi U CUCTeMaTUYEeCK) HeJoIloayJaeT HaJIoTH. 3a
TocjeqHYE TObl He ObIJI0O HM pa3y IIPOBeAeHO aHa-
Jiu3a 3aTpaT U IpeuMyIecTB HaJIOTOBBIX CTMMYJIOB,
MpeloCTaB/sSIeMbIX TOCYAaPCTBEHHBIM MTPeANPUSITU-
SIM, KOTOPBI TI03BOJINII ObI BBISIBUTD IIPEMMYIIECTBA
Y HeJOCTAaTKY MIPenoCTaBIAeHMs JIbIOT TOM WJIM MHOM
OTpaciau, yIylieHHbIe QUCKaJbHbIE U3AEPKKU JIJIsT
roCyIlapCTBEHHOT'O OIO/I’KETA M YMCThIE BBITOIBI JJIsT
06I1eCTBEHHOCTH B BUE HOBBIX PAaGOUMX MECT WU
IPYTUX conuanbHbIX 3G dHeKToB.

B cnoxkuBIIMXCS yCIOBUSIX MPaBUTENbCTBY Ta-
SKUKVCTaHa 11eJIeco06pasHo IepecMOTPETh MO /b
yIIpaBeHMs MHHOBALIMIOHHBIM Pa3BUTHEM: CMECTUTD
aKIEHTHI C KPYITHBIX, HO He3(D(PEKTUBHBIX TOCYIAPCT-
BEHHBIX MPeAIIPUSITUI, HA BCECTOPOHHIOIO MO IEPXKKY
HAY4YHOT'O CEKTOpa ¥ MajbiX (OPM MHHOBAIIMOHHOTO
peATrpUHUMAaTeNbCTBA. [JTaBHBIM JJOBOJIOM B T0JIb3Y
TaKOr'o MaHeBpa SIBJISIETCS TOT (PaKT, UYTO KITOUEBBIM
UTPOKOM B MHHOBALIMOHHOM IIPOLIecce sIBJISIeTCs MHHO-
BaIlVIOHHBIN ITPEIITPUHMMATEIb, YeJIOBEK, KOTOPbII He
TOJIBKO TeHepupyeT Uiel0, HO 1 JIMUHO IIPOJIBUTAET ee
BIlepe], Ha PbIHOK. 3aJiaua roCyAapcTBa — Mofaep>kaTh
VHULMATUBHBIX U TIPeIITPUMMUIMBLIX JIIOfei, obecrie-
YUTh MM AOCTYII K TOCYIapCTBEHHOMY (PMHAHCUPO-
BaHMIO, OECIIJIATHO PUAMYECKO moMoIIy. B aTom
MbI BUJMM 3aJIOT aKTMBM3aI M/ MHHOBAIIMIOHHOTO
mmporiecca B TamkukuctaHe. YTo KacaeTcss HAy4YHOTO
CEeKTOpa, TO OH BCerAa BbICTYIAeT MHUIIMATOPOM HOBBIX
McCIemoBaHMii U pa3paboTok. 37ech B KauecTBe Mep
MOAAEePSKKM MOTYT BbICTYTIATh MEXBY30BCKII KOHKYPC
MHHOBAIIMOHHBIX ITPOEKTOB, TEXHOITAPKM, TIOIIePsKKa

MOJIOABIX YUEHBIX, IOBBIIIEHNE 3apaO0OTHOI IJIAThI
aKTUMBHBIM UCCIeA0BaTeNSIM IO IPUOPUTETHBIM Ha-
npaBnaeHusiMm HYOKP.

BbiBO bl

BobLIMHCTBO IP06/eM B MHHOBALIMOHHOM pa3By-
i TaIXMKNUCTaHA JeTepMUHUPYETCSI HECOOTBETCT-
BYEM BbIOPaHHOV MOJIEM TOCYyIapCTBEHHOTO YIIPaB-
JIeHUsI MHHOBAIIMOHHBIM pa3BuUTHEM. B 11e10M coim-
aJIbHO-3KOHOMMYECKAsl CUTyallysl B CTpaHe OCTaeTcst
CJIOKHOV KaK B YaCTU BHYTPEHHEel 5KOHOMMUYECKOM
MTOIUTUKM, JOXOIOB OI0IKeTa, TaK M MHBECTULIVOH-
HOTO KJMMaTa, YTO SIBJISIETCSI KIIOUEBbIM CHEPXKU-
BaloMyM (GakTOPOM MOAEPHMU3ALUN U TIepexoia Ha
MHHOBAIMOHHBIN MTyCTb PA3BUTUSI IKOHOMUKMA.

VCTaHOBJIEHO, UTO OOIBIIMHCTBO 3aMeIJISTIONINX
(akTopoB chopmMpoBasioch He BO BHEIIHEN, a BHY-
TPeHHel cpele, M TOKaJIU3YIOTCSI OHM B OCHOBHOM
B 00JIaCTY TOCYapCTBEHHOTO yIIpaBIeHNsI MHHOBA-
LIMOHHBIM Pa3BUTHUEM.

[TpoBefeHHOE MCCIeA0BaHME POJIM FOCYyJapCTBEH-
HBIX TIPeATIPUSITUI B UHHOBAI[MOHHOM pa3BUTUM 3KO-
HOMMKM IT0Ka3aJ10, UYTO PecIyommKa Ipy IIOMOII MesK-
JIYHapPOIHbIX OpraHu3aluit 1 BHEIIHUX MHBECTUIUI
3apy0esKHbBIX KOPIIOpALVii JOCTUIJIA ONIpefeIeHHbIX
ycmexoB. Ho B cuiry c1aboCcTy COIMaTbHO-9KOHOMM -
YeCKOro MOJI0KeHNsI, HeIOCTaTOUHO pa3BUTOCTH T'O-
CYIapCTBEHHBIX MHCTUTYTOB M MHCTUTYTOB PhIHOYHO
9KOHOMMKM, KOHTPOJIS 38 PaCXOI0BaHMEM OIOIsKETHbIX
pecypcoB, Jlaske TOBOJbHO KPYITHbIE TOCTIPeNIIPUSITHS
MCIIBITBIBAIOT (PMHAHCOBbIE TPYAHOCTM, KaK IMPaBUIIO,
PYKOBOACTBO NPeANpUsITUIT HAaXOOUTCS B CUJIbHOMI
3aBUCUMOCTH OT pellleHul mpefcTaBuTenei rocygap-
CTBEHHOTO armapara.

[TpaBuTennpcTBy TamKUKMCTaHA MTpejiaraeTcs po-
BecTM (PMHAHCOBOE 03/T0POBJIEHNE YOBITOUHBIX ITPE/I-
MIPUSITUI, OTKA3aThCsT OT He3(D(HEKTUBHBIX METOLOB
MeHeI)KMeHTa, OCYIIeCTBUTb KOMILJIEKCHYIO PeBU3UI0
HaJIOTOBBIX JIbTOT, ITIEPECMOTPETH MOZEJIb YIIPaBIeHMSs
MHHOBAIIMOHHBIM pa3BUTHEM 3KOHOMMKOI1 B 11eJIOM —
CMECTUTD aKI€HTbI C KPYITHbIX, HO He3((HeKTUBHBIX
roCyapCTBEHHbIX MIPeNpUsITUIL, Ha BCECTOPOHHIOIO
MOAIePKKY HAYUYHOTO CEKTOPa M MasIbIX hOPM MHHO-
BallMOHHOTO TTpeAIIpUHMMATE/bCTBA.
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MopaenupoBaHue peMTUHIOBOU CUCTEMbI SKCMOPTHO
opueHTUpoBaHHbIX KoMnaHui AlNK P®. MexaHusm
cy6bcuanpoBaHus
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AHHOTAUMA

MccnenoBaHve NOCBALWEHO M3YYEHWUIO BAUSHWUS BHYTPEHHUX HAKTOPOB Ha YPOBEHb 3KCMOPTA MPOAYKLMM arponpoMbILLIeH-
Horo komnnekca Poccun (ATK POD). MpeameTom nccnenoBaHus SBASETCS KOHKYPEHTOCMOCOOHOCTb 3KCMOPTHO OPUEHTUPOBAH-
HbiX KoMnaHui AMNK P®. AkTyanbHOCTb 00yC/10BIEHA POCTOM 06bEMOB 3KCMOPTa CEMbX03MPOAYKLMM, KOTOPbIA NOCTENEHHO
CTaHOBUTCS OAHMM U3 BaXKHEMLIMX MCTOYHUKOB BaNKOTHBIX MNOCTYMAeHui B cTpaHe. Lenb nccneposaHus — cbopMmnpoBath Mo-
[ienb pENTUHIOBOM OLLeHKM KOMNaHMI POCCMU, OPUEHTUPOBAHHbBIX HA IKCMOPT CeNbCKOX035MCTBEHHOM NPOAYKLMM, HA OCHOBE
KOTOPOM NpeasiokunTb Hanbonee apdekTuBHbIE Mepbl Nnopaepkku npeanpustuin AMNK. B xone paboTbl MCNonb30BaHbl Takue
MeTofbl, KaK: CMCTeMaTn3aLms 1 knaccudukaums MHGopMaLmm, CTaTUCTUYECKM I, KOIDDULMEHTHBIN U PErPeCCUOHHbIV aHaNM-
3bl. PaccMOTpeHbl Takne MHCTPYMEHTBI, Kak MOLENN IMHEMHOWM perpeccum, TOrMCTUHECKOM perpeccum (normT, npoobuT), ynops-
[o4YeHHas npobut Moaenb. Kak Kputepuii kayectsa Moenu UCnonb3osaH KoddduumeHT [knHu (nnowasnb nog Roc-kpuBoi)
ANs BUHOMMAsIbHBIX MOJENel M CKOPPeKTMPOBaHHbIA R’ ANs NMHEiiHOW Moaenu. B pesynbTate MCCNeNOBaHMS BbIBIEHI
K/KoYeBble BHYTPEHHUE U BHELHWE (HaKTOpPbl, OKa3blBaloLLME BANSHME HA KOHKYPEHTOCMOCOHOHOCTb KOMMNAHMIM — 3KCMOPTEPOB
npoaykumu AMK. K BHyTpeHHMM hakTopam OTHOCATCS: 3anachl, YUCTble aKTUBbI, KPAaTKOCPOYHbIE 3aMMCTBOBAHMS, COOCTBEHHBIV
KanuTan, 06opaynMBaeMoOCTb OCHOBHbIX CPEACTB, AONTOCPOUHbIe 06513aTeNbCTBa, KPeaMTOpCKas 3a40mkeHHOCTb. Cpeam BHeww-
HMX PaKTOPOB, KaK A1 MOPSAKOBbIX, TaK U A1 BUHOMMANbHbIX Moaenei, Hanbonee 3HaYMMbIMU OKa3anUCb NPUPOCT UMMNOPTa
norapudm BBI1, norapndm BBl Ha aywy HaceneHus. PaspabotaHa Moaenb peMTUHIoBOM oLeHKu KoMnaHuii. ChopmynmpoBsa-
Hbl NPEAIOXKEHNS 419 UCNOMb30BaHUA pa3paboTaHHOM CUCTEMbI KaK MMUTALMOHHOM MOAENMN MPW NMPUHSTUK PeLleHni O pas-
BMTUM U NOAAEPXKKE 3KCMOPTa NpoAoBonbCcTBMS B Poccuu. MpennoxkeH KOMOMHMPOBAHHBINM MEXaHW3M NOAAEPXKKU Npeanpu-
STUIA B 3aBMCMMOCTM OT OMpefeNeHHOro Moaenbio peiTuHra. CoenaH BbIBOA, YTO peanu3aums AaHHOrO NOAX0AA MO3BOAUT
CYLLECTBEHHO MOBbICUTb YPOBEHb SKOHOMUYECKOM IDDEKTUBHOCTU CPeACTB 6IOAXKETHON NOAAEPXKKM, HAMPABAEHHbIX Ha CTU-
MyNMpoBaHue 3KcnopTa. [epcnekTnBa fanbHENLWNX UCCNEA0BAHMI JAHHOM TEMATUKM COCTOUT B U3YYEHUM BIMSIHUS KayecT-
BEHHbIX PAKTOPOB, He BOLLELIMX B MOAENb: MHAEKCA 3aCyXM, CAHKLMA, APYrMX MaKPOIKOHOMMUYECKMX COBBITUIA M MapaMeTpoB.
Knroueswie cnosa: skcnopt; AMK; BHyTpeHHME HaKTOPbl; MEXaHM3M CyBCUAMPOBAHUS; TMHENHbIE, BUHOMMANbHbIE U NOPSA-

KOBble MOAENU

Ana yumuposarus: CemawkuH E.T., KapmuHckuii A.M. MoaennpoBaH1e peiTMHIOBOI CUCTEMbI SKCMOPTHO OPUEHTUPOBAHHbBIX
komnanui AMNK P®. Mexanusm cy6cupmnposanus. @uxarcosl: meopus u npakmuka. 2021;25(3):35-52.D0I: 10.26794/2587-
5671-2021-25-3-35-52
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Modeling the Rating System of Export-Oriented
Companies in the Agro-Industrial Complex
of the Russian Federation. Subsidy Mechanism
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ABSTRACT
The study explores the influence of internal factors on the level of exports of products of the agro-industrial complex
of the Russian Federation (AIC RF). The subject of the research is the competitiveness of export-oriented companies in
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the agro-industrial complex of the Russian Federation. The relevance of the study is due to the growth of exports of
agricultural products, which is gradually becoming one of the most important sources of foreign exchange earnings in
the country. The aim of the paper is to form a rating model for Russian companies focused on the export of agricultural
products, on the basis of which to propose the most effective measures to support agricultural enterprises. The authors
apply the following methods: systematization and classification of information, statistical, coefficient, and regression
analysis. Such tools as linear regression models, logistic regression (logit, probit), ordered probit model are considered.
The authors use the Ginny coefficient (area under the curve Roc) for binomial models and an adjusted R? for the
linear model as a quality criterion for the model. As a result, the study identified the key internal and external factors
affecting the competitiveness of agricultural exporting companies. Internal factors include stocks, net assets, short-term
borrowings, equity capital, fixed assets turnover, long-term liabilities, accounts payable. Among the external factors for
both ordinal and binomial models, the most significant were the increase in imports, the logarithm of GDP, and the
logarithm of GDP per capita. A model of rating assessment of companies has been developed. Proposals are formulated
for using the developed system as a simulation model when making decisions on the development and support of food
exports in Russia. The authors propose a combined mechanism for supporting enterprises, depending on the rating
determined by the model. It is concluded that the implementation of this approach will significantly increase the level
of economic efficiency of budget support funds aimed at stimulating exports. The prospect for further research on this
topic is to study the influence of qualitative factors that were not included in the model: the drought index, sanctions,
and other macroeconomic events and parameters.

Keywords: export; agro-industrial complex; internal factors; subsidy mechanism; linear, binomial, and ordinal models

For citation: Semyashkin E.G., Karminskii A.M. Modeling the rating system of export-oriented companies in the agro-
industrial complex of the Russian Federation. Subsidy mechanism. Finance: Theory and Practice. 2021;25(3):35-52.

(In Russ.). DOI: 10.26794/2587-5671-2021-25-3-35-52

BBEOEHUE

T'ocymapcTBO 1 YaCTHBIE MHBECTOPDI C KasKIbIM TO-
JIOM TTPUIAIOT BCe H6osblilee 3HaUEHMe HapallyBaHUIO
SKCITOPTHOTO TMOTEHIMaa CeIbCKOro X03511cTBa. Ero
orepeskaroliee pasBuUTHe IpuobpeTaeT Bce Gojbliee
3HavyeHue. O6beM IKCIIOPTA IIPOAOBOIbCTBEHHBIX TO-
BapoB B 2019 r. gocTur okoo 6,5% OT Bcero 3KCropTa
P® (13 KOTOPBIX 4% COCTABJIS/IN 3JIAKOBBIE KYJIBTYPHI).
Poccus 3aHs1a mepBoe MecTo B MMpe 0 00beMy 9KC-
ropta 3epHa, o6oruas CIIIA v Kuraiil.

[TpaBUTEIBCTBO yAeasIeT ocoboe BHMMAaHME CO-
BepIIeHCTBOBAHNWIO HOPMATUBHO-IIPaBOBOIT 6a3bl pe-
ryaMpoBaHust akcropra. 3a 2019 1. 6bUIO0 BRITYIIEHO
6osee 9 nmocra”HoBieHui IIpaBuUTeNbCTBA, B TOM WIN
MHOJ Mepe HalpaB/eHHbIX Ha MOALEePXKKY 9KCIIopTa
CeJIbCKOTO XO3SI1ACTBa, B TOM UMC/Ie 3€PHOBBIX KY/IbTYD
¥ MSICHOVA TTPOIYKIIMY. YBEJIMUMBAETCS 00beM CyOC it
II7IST BHEIpeHMsI TlepeIOBbIX TEXHOJOTHI B TTPOM3BO/ICT-
BO%. AKTMBHO TTpeITIPUHMMAIOTCS IIIary, yaydiiaolime
MIPUBJIEKATETHHOCTb MHBECTUPOBAHMS YACTHBIX CPEJICTB
B IAHHYIO cepy, YaCTUUHO OCIa0JISIOTCS OI0POKpaTH-
yeckue IpoLenypbls.

! Ananutuka. O6beMbI 3KcIopta. ArporuBectop. URL: https://
www.agroinvestor.ru/ agroinvestor/9930/ (mata o6paiieHus:
15.11.2020).

2 Crparerust pa3sutus AO «Poccuiickuit OKCIIOpPTHBIN LleHTp»
mo 2019 roma. URL: https://www. exportcenter.ru/company/
document/ (maTa ob6parenus: 15.11.2020).

5 MenmepanpHasl HAyJYHO-TEXHMYECKas] IIpOrpaMma pas3Bu-
TUSI CeNbCKOTO x03s7icTBa Ha 2017-2025 roxpl. [locTaHoBIe-
Hue IlpaButenbctBa PO ot 25.08.2017 N2 996. URL: http://
government.ru/docs/29004/ (nata obparmenns: 15.11.2020).
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HoBu3Ha mccinenoBaHusi COCTOUT B TOM, UTO paHee
B POCCUIAICKOI IPAKTHKe PENTUHIOBAs OLleHKa SKCII0P-
TEPOB CeNbX03MPOAYKIMM HE OCYILEeCTBISIIACh. AKTY-
TbHOCTD TEMATUKM PAOOThI ITOTYEPKIBAETCSI POCTOM
006bEMOB KCIIOPTA CETbXO3ITPOMYKIIVIN, OH CTAHOBUTCST
OJTHVM M3 BasKHEMIITMX MCTOYHMKOB Ba/TIOTHBIX ITOCTYTI-
JieHui1 B cTpaHe, chepoii co31aHMsT HOBBIX BbICOKOOILIA-
YMBaeMbIX PabOUMX MECT.

MwupoBasi 5KOHOMMYECKAsl TeOpUSl UMeeT JaBHue
TpaaUIMM UCCIIeSOBaHMS MEXIYHAPOLHON TOPTOBIIN.
CBoii BKIaJ B 9Ty HayKy BHec [laBun Pukapmo. B cBoeit
TeOpUM OTHOCUTENIbHBIX TIPEMMYIIEeCTB OH JOoKa3al
HEOOXOIVIMOCTb B3aMMOBBITOIHOM TOPTOBJIN JIAKe TIPU
HaJIM4Y1y a6COMIOTHOTO MTPEUMYIIECTBA CTPAHBI B ITPO-
M3BOJCTBE KAKOTO-T1O0 ITPOAYKTA, apTyMEHTUPYSI 3TO
TeM, UTO OOIINI 00bEM SKCIIOPTA MOXKET OBITh YBEJTMUEH
3a cuet cnenmanm3anyn [1].

V3 coBpeMeHHbIX McceoBaTeNeit, yaeaMBIInx BHA-
MaHMe JaHHO MPobeMe, MOKHO OTMETUTb Jiaypearta
Hobenesckoii mpemun 1o skoHomuKe [Tona Kpyrmana,
KOTOPBIVi OTMEUAET, UTO TEOPUS «KMEKAYHAPOIHO! TOP-
TOBJIV» OCHOBAHA Ha reorpadguyeckoM HEPaBEeHCTBE,
TTOSTyYeHUY GObIIelt MPUOBLIY CTPAHAMMY C GOTBITNM
KOJIMYEeCTBOM ITPOM3BOJICTBA, IPUBOSIIEM K POCTY
3KcIopra [2].

3HauMTe/bHBIN BKJIA[, B TEOPUIO SKCIIOPTHON JIe-
SITEJILHOCTY BHEWIN TakKe JiaypeaTsl HobGeneBcKoii
nipemuu [1. CamyanbeoH [3] v B. JleoHTbeB [4].

B Poccuiickoii @emepaiiviyi BHUMaHMe Pa3sBUTHUIO 9KC-
MTOPTHOTO TOTeHIMana mponykiuu ATIK 651710 yieneHo
B Tpymax A.TI. Ilanosa, U.I. YiaueBa, A. 1. AntyxoBa
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U IPYTUX, IIe 0c060e BHMMaHye 00palaaoch Ha OIIbIT
3apYOEKHBIX CTPaH, B YaCTHOCTHM B UX PabOTe «DKCIIOPT
nponykuyy AITK Poccun: TeHAeHIIMM U pa3BUTHE» [5]
U B psizie ApyTUX pabor [6].

OTMeTuM TaKsKe, UTO paHee PsITOM aBTOPOB TIpe/i-
MIPUHMMAaIMCh TTIOTBITKY U3YUUTh U OMIUCATh C TIOMO-
IIbI0 9KOHOMETPUUECKUX MOfIenei haKTopbl, KOTOPbIe
BJIMSIIOT Ha YPOBEHb 3KCIIOPTA U UMITOPTA CTPaHbl MU
PErOHOB B 11eI0M. VccienoBaHe B3aMMOCBSI3Y 00beMa
3KCIopTa ¢ psiaoM (GakTOpoB HA YPOBHE OT/Ie/IbHOTO
peruoHa rmpoBezieHo B paboTe A.B. JlaruHa [7]. B pa6ote
I.P. 3apy6aiiko [8] rccrnenyeTcst BIUSTHUS SKCIIOPTHBIX
orepauuii Ha OIyH U3 MaKpo(aKTOpoB: ypoBeHb BBIT
Kuras. B pa6ore S.S. Jana, T.N. Sahu [9] ucciemoBano
BJIMSTHME TIPSIMBIX MHBECTUIIMI HA YPOBEHD KCIIOPTa
Nunoumn.

Cremyet TakKe BbIIeUTDb paborty J. Laborda, V. Salas
[10] vt ppyrume pa6ors [11, 12], B KOTOPBIX MCCIIEA0BANCH
JlesioBbIe ¥ (PMHAHCOBBIE IIMKIIbI SKCIIOPTHO OPUEHTH-
POBaHHbBIX KOMITaHUI4, YpOBEHb UX 3KCIIOPTA B 3aBUCHU-
MOCTY OT KOHKYPEHTOCITOCOOHOCTY CTPaHbI U CIIpoca
Ha BHyTpPeHHEM pbIHKE.

B cratse S. Sashi, S. Bhavish [13] mpuBopsTcst pe3yib-
TaTbl UCC/IENOBAHMS BIMSIHUSI CAHKIMIT Ha pa3uyHble
CEeKTOPbI SKOHOMMKYM M paHa KaK OCHOBHOV IPUYMHBI
CHUPKEHMSI YPOBHSI €r0 3KCIopTa.

Llenb JaHHOTO VMCCeOBAHMS : pa3paboTaTh MOJEIh
PeTMHIOBOJ OlIeHKM KOMITaHui1 P®, oprieHTpOBaHHbIX
Ha 9KCIIOPT CeJIbCKOXO03SIMCTBEHHO MPOmyKinu, chop-
MMPOBATh Ha OCHOBE 3TOi Mome Haubosee 3hpeKTHB-
HBII1 MHCTPYMEHTapuii CyOCHUIPOBAHMS ITPEIITPUSTUIA
AIIK. ITocTaByiieHbl 3aga4m:

e OIpeIennThb ITapamMmeTpbl MHAMKATUBHOTO POCTA,
Ha KOTOpbIe MOTYT OPMEHTMUPOBATHCSI KOMITAHUM TTPU
peannsaluy CBOeii CTpaTerun, Tpebyloleii KOpPeKTH-
POBKU TeKyIlel esiTeTbHOCTH;

e NaTh PEKOMEHJAlMM 10 COBEPILIEHCTBOBAHMIO
MeXaHM3Ma OI0MIKETHO MTOALEPSKKY IKCITOPTA Ceb-
CKOXO03SI/ICTBEHHO MPOAYKILMUY [1J1S TIOBBIIIIEHUS €T
9KOHOMMYECKOi 9HEeKTUBHOCTHA.

B xome paboThl MpOBeIeHa OlleHKa BIUSHUS BHY-
TpeHHMX (PAaKTOPOB HA YPOBEHb SKCIIOPTA OTAETbHbIX
KOMITaHMi. PacCMOTpeHbI Takye MHCTPYMEHTBI, KaK
MOJIeJIV IMHEITHOV perpeccuin, TOTUCTUUECKOI perpec-
Cuu (JIOTUT, IIPOOUT), YIIOPSIIOUeHHAS IPOOUT U JIOTUT
Mopenu (B paMKax KOHCTPYKTOpa PeTUHTOB JIJis TI0-
CTpPOEeHUS PefITUHTOBO CUCTeMbl MPUMeEHSIaCh M0-
PSIAKOBAst MOZETDb).

B KauecTBe KpuUTepreB KauecTBa MofesIeli ObUn UC-
I0Ib30BaHbI: KO3QGULMEHT [I>KMHHM (TUIOLIAIb ITOf,
Roc-KpuBOJi), OLIEHKM OIIMOOK IePBOro ¥ BTOPOro poaa
IIJISI TIPOBEPKU TMITOTE3bI O 3HAUMMOCTY TTapaMeTpOB
MOJIE/IV M CKOPPEKTMPOBAHHBIA R? IS pa3HbIX MOIEJIEN.

FINANCETP.FA.RU [

OTMeTUM, YTO MMEHHO B/IMSIHME BHYTPEeHHUX (haK-
TOPOB OIpenenseT GUHAHCOBOE COCTOSTHME Y YPOBEHD
KOHKYPEHTOCTIOCOOHOCTY KOMITAHWUM B 11€JI0M. VIHBIMU
CJI0BaMU, BHYTPEHHSIS OIIeHKa TI03BOJISIET ClIe/IaTh BHIBOJ,
0 MpeiBapUTEIbHOM COCTOSTHUY TTPeATIPUSITHSI.

@®1HaHCOBbIE TIOKA3aTeM OpraHm3alnii ObIIN BbI-
Ipy>keHbI Ha OcHOBe 6a3bl CITAPK*.

3HaYMMOCTb SKCIIOPTA MPOJOBOIBCTBUS IJ1S1 SKOHO-
MuKM Poccuyt paccMOTpVM B CpaBHEHMM C TTOKa3aTeIssMu
akcnopra B 1enom. Eciu ¢ 2016 o 2019 r. poccuiickuia
9KCIIOPT B LI€7IOM BO3poc ¢ 285 10 423,3 Myp, OJUL. , UK
Ha 48,5%, a HeCbIpbeBOt HeIHEPreTUUECKUiA SIKCIIOPT
(HHD) 3a sT0T ke nmepuog, yBesmumicst co 109 no 154,5
mpa ponn. CHIA, mnu Ha 41,7% (puc. 1), TO pOCT 3KC-
TIOpTa MPOJOBOIBCTBIS COCTaBMI 57,1%. OH yBeTMUMIICS
¢ 16,3 no 25,6 mipg gomn. To ecTb HA TEKYILIMI i MOMEHT
OIHMM U3 JIOKOMOTMBOB pa3Butyst HHO B Poccun Haps-
Iy C XMMMWYECKO MPOMBIIIIJIEHHOCTbIO, MeTa/LTyprueii
¥ MallMHOCTpoeHneM siBisieTcss AITK.

[MonoxkuTenbHas TeHAEHUMS COCTOUT B TOM, UTO
B LIEJIOM ITPOUCXOOUT 60jiee GbICTPBIA POCT SKCIIOPTA
TIPOAOBOJIbCTBYSI, YTO BeJET K IMOCTelIeHHOMY yBeM-
yeHmio 7o ATTK® B o6beMe 9KCITOPTa B LIeJIOM.

CremyeT OTMETUTD, UTO 3a repuof ¢ 2016 o 2019 1.
CYIIECTBEHHO M3MEHMJICST He TOIbKO 00BEM, HO U CTPYK-
Typa sKkcropra mpoaykiyu AITK PO. Bosee 6bICTphIMU
TeMIaMy POC/IY ITOCTaBKM Ha SKCTIOPT 3epHa U MSICHO
nponykumm [14].

Taxk, Han6ObIIMe TEMITBI pocTa cpenu oTpacieit ATIK
1o utoram 2019 r. mokasaayu MOJIOYHAs U MSICHas OTpa-
cm® (+29,8%). BbICOKME TeMITbI ITPUPOCTA I10 CPAaBHEHWIO
¢ 2018 r. MOoKa3bIBAIOT MAaCJIOXKMPOBast oTpaciib (+28%),
TIIeBast ¥ rmepepabaThIBaIoONIast MPOMbBIIIIEHHOCTD
(+12,7%). B TO 5ke BpeMsI SKCIIOPT napdromMepun, Koc-
MeTUKU U hapMalleBTUKM BbIpoc mpumepHo Ha 10,1%
(puc. 2).

Pacrymimii B moc/ieiHue rofbl 06beM SKCIIOpTa Mpo-
oykuyu ATIK, cTpeMUTeNbHO MEeHSIIOIIAsiCSl SKOHOMMYe-
cKast 0OCTaHOBKA CTaBSIT IIepe]T SKOHOMMUIECKOI HayKou
HOBBIE 3a/1a4M, BeOyT K He06X0IMMOCTH pa3paboTKu
HOBBIX MHCTPYMEHTOB Pery/IMpOBaHNS SKOHOMUUECKUX
TMIPOLIECCOB, HATIPMMeED TeX, KOTOpbIe MO3BOIST OLIEHUTD
KOHKYPEHTOCITOCOOHOCTh IKCIIOPTOOPUEHTUPOBAHHBIX
kommnaHuit ATTK Ha OCHOBe MOCIeIHMX PETPOCIIEKTUB-

4Baza pgaHHbix CITAPK. OTYeTHOCTh arporpoOMbIIIIEHHBIX
kommanmit. URL: http://www. spark-interfax.ru/ (mata o6pa-
menus: 15.11.2020).

5 PocCMiiCKMIA 9KCITOPTHBIN 1eHTp, 2020 . AHaIUTHKA TIO K-
criopty Poccym. URL: https://www.exportcenter.ru/international
markets/russian_exports/ (mata o6parenus: 15.11.2020).

© DKCIOPTHBIN 11eHTP. O6BeMbI HECHIPBEBOTO 3KCIopTa. 2020 .
URL: https://www.exportcenter.ru/press_center/news/obemy-
nesyrevogo-neenergeticheskogo-eksporta-vyrosli-v-2019-
godu/ (maTa o6pamenus: 15.11.2020).
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Puc. 1 /Fig. 1. AuHamuka skcnopta P® 3a 2016-2019 rr. / Dynamics of Russian exports in 2016-2019

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

HBIX JaHHBIX. [ToJTlyueHHbIe Pe3yIbTaTbl MOTYT ObITh
MCTIO/Ib30BAHBI [I/IS1 COBEPILIEHCTBOBAHMS YITPAB/IEHNST
OTpac/IeBbIM SKCIIOPTOM, /IS ITOBBIIIEHNST SKOHOMMYE-
CKOJi OTIauM OT OIOKETHBIX CPEMICTB, 3aTPauMBaeMbIX Ha
CTUMY/IMPOBaHMe 9KCIIOPTa. B 3TOM c/Tyuae CTaHOBUTCS
COBEPILEHHO OUYE€BUIHBIM, YTO KOMITAHUM-IKCIIOPTEPHI

38

IOJKHBI OITH MM depeHIMPOBAHBI ITO CBOMM KOHKY-
PEHTOCITOCOOHBIM BO3MOKHOCTSIM.

Kak ymommHanocs npexpe, oJist TOCTPOEHUs pevi-
TUHTa 9KCIIOPTHO OPMEHTUPOBAHHBIX KoMmaHmit ATIK
MCIIONb30Ba/IaCh SKOHOMEeTPUYECKast MOZe/Ib Ha OCHOBE
Moziesieit yropsiiodeHHoro Bbi6opa (ordered logit/probit
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model). 3aByucumas iepeMeHeHHas! ; (TeMII IpUpoCTa
9KCITOPTa KOMITaHWUM) Oy[IeT IPMHUMATD CIeAYIOIIe
3HaueHus: 1, 2,... 5 — B 3aBUCYMOCTM OT TEMIIA ITPUPOCTA.
X; — BEKTOp 3HaUeHN}1 OOBSCHSIONIMX [TepeMeHHbIX [15].

Y =x+g; D

y,=lecim y; <c;
y,=riecanc, <y <c,2<r<k-L}t  (2)

.
y,=k,ecim y, <c, |

MeTo[ yIIOpsiIOYE€HHOTO BbIOOpA IIpeaIioaaraeT
MOJTyYeHye OlleHOK ITapaMeTpOB MO/, BEeKTopa
ko3 duimentoB J 1 HaGOpa MOPOrOBHIX 3HAUEH MK
(€ s-++) €4_;) METON,OM MaKCMMAaJIbHOTO IIPaBIOIIOA00MS
IIJIST CUCTEMbI YpaBHEHMIA:

P(y=0)=F(q -xp):
P(y,=r)=F(c,,—xB)-F(c,—xB).2<r<k-L, (3)
P(y,. =k)=1—F(Ck71—X;B),

rae OIIMOKM €, MpenAmnonararTCs He3aBUCUMBIMU,
VMEKIIMMN HYJIeBOe MaTeMaTnuYeCKoe OXMaaHnue
1 HOpMaJIbHO pacIipeneJI€HHbIMNY B COOTHOIIEHMN.

NMPEABAPUTENbHbIA AHANU3 OAHHbIX

B paboTe omieHMBaeTCs perpeccust AMHAMMUKM SKCIIOP-
Ta (MJIH py0.) mpomyKuyy ATIK Poccyyt 1o OTHOIIEHMIO
K IPOILIJIOMY TOAY B pa3pese OTAeIbHbIX KOMITAaHMUIA.

HcxooHble aHHble BBITPY>KeHbI 13 6a3 «PocctaT», caifta
banka Poccun (OTKpBIThIE aHHBIE), caliTa «expert.ru»,
6a3bI «CITAPK» (maHHbIe ITOKa3aTe/ M KOMITaHM Ha OCHOBE
oryeTHOCTV PCBY 1 IpyrnX MCTOUHMKOB), & TAKKE CaifTa
perituHroBoro arentcrsa AKPA 3a riepyon ¢ 2005 1o 2019 .
110 14 BeoyImyMm KOMITaHMSIM — 3KCIIOPTepam MPORyKIUN
ATIK (esxeroguble gaHHble, 210 HabmogeHnit). JaHHbIe
0 CIKCKe TUAEPOB MOATOTOBIEHbI HA OCHOBE peiiTUHTa
KpyMHenmmx skcrioprepoB Poccun 3a 2018 1.7 Crimcok
KOMITaHMIA 113 VICXOIHO¥ BHIOOPKY TIPENICTaB/IeH B madj. 1.

OTMeTMM, 4TO Y KOMITaHMI 13 BIOOPKM OpraHu3a-
LIMOHHO-TIpaBoBas ¢opMa 1160 «000» — 0611ecTBO
C OTpaHMYEHHOII OTBETCTBEHHOCTHIO, JTNO0 «AO» — ak-
[[MOHEPHOE 06IIIeCTBO.

Bce pacueTsl, HocTpoeHMe MOJiesieli BBITTONHSINCD
B IIporpammax Stata u Excel.

7 9kcmept. Online. Peiituur sxcoptepos PO 3a 2018 r. URL:
https://expert.ru/dossier/story/rating200/ (maTa o6pareHus:
15.11.2020).

FINANCETP.FA.RU [

Tabnuua 1 / Table 1
Cnu1cok KoMnaHui — NnAepoB 3KcnopTa
npoaykumm AlK /

List of leading companies in the export of
agricultural products

OpraHu3au1oHHo-
Ne npaBoBas ¢opma / | HaumeHoBaHue / Name of
Organizational and the company
legal form
1 A0 ATPOMPOLYKT
(COOPYXECTBO)
2 AO ACTOH
3 000 BYHIE CHI
TPYMMA KOMMAHMI

4 000 PYCAIPO

5 000 KAPTUIN

6 000 MAPC

7 AO HMXXK

8 AO H3®UC-BMOMPOAYKT
9 000 MPOANMEKC

PYCCKME MACNA
10 000 (KEPHEN)
XONOAWHI COTHEYHBIE

1 AO MPOLYKTbI

12 AO J®MKO

13 000 HOr PYCH

14 000 tor CUBUPU

McmoyHuk / Source: xxypHan Jkcnept Online, 2018 /Journal Expert
Online, 2018. URL: https://expert.ru/dossier/story/rating200/
(mata obpawenms: 15.11.2020) / (accessed on 15.11.2020).

B kauecTBe 3aBMCUMOJi TIepeMeHHO IJ151 TMHEeHOM
MOV BbIOPaH MPUPOCT KCITopTa mpomyKuyy ATTK
I10 OTHOLLIEHUIO K TIPOIIIOMY Iepuony (ToLy) B paspese
KOMIIaHMH, B TO K€ BpeMs /i1 OMHOMMUAIbHbIX MOJIe-
Jieli BBICTYIIaeT OMHapHas repeMeHHast skcriopra AITK
(Export_logit, rme 1 — ewm 66I1 IPUPOCT IKCIIOPTA HA
5 vy 6ostee TIPOIIEHTOB IO OTHOIIEHNS K ITPONIIOMY
romy, 0 — B 06paTHOM C/Tydae).

OTmeTHM, UTO 1,151 IOPSIAKOBOM MOJIeN riepeMeHHasl,
OTBevaloIas 3a ypoBeHb sKcropra Export_logit, 6ynet
Ipeo6pa3oBaHa B nepeMeHHylo Export ordered logit,
B OCHOBE KOTOPOJ1 BBI/IeJIEHbI 5 YPOBHE (KaTeropuii)
IpUPOCTa dKCIIopTa (puc. 3):

o Kareropusi 7 (SS) — 6omee 30% 10 OTHOIIEHUIO
K ITPOILIIOMY TO[Y;
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o Kareropus 6 (S) — ot 20 mo 30%;

o Kareropus 5 (A) — ot 10 mo 20%;

o xareropus 4 (B) — ot 5 mo 10%;

o Kateropus 3 (C) — ot 0 mo 5%;

o xareropus 2 (D) — ot -5 o 0%;

o kateropus 1 (E) — meHbiie —-5%.

OTMeTMM OTHOCUTENTbHO BBICOKOE KOJIMUECTBO OLie-
HOK SS YPOBHSI, UTO MOKET ObITh ITPOAVKTOBAHO MaKpO-
rapaMeTpaMu: M3MeHeHUSIMM Kypca BajkOThl, Je/I0BOi
peryTaiyeii, TEXHOMIOTMYEeCKIM COBepIIIeHCTBOBAHMEM
U PSIAOM IpYTUX (DaKTOPOB, HE BOIIEIIIX B MOJIENb.

B xauecTBe 0OBSICHSIOMIMX TTApaMEeTPOB TOCJIe TTpe -
BapUTENIbHOTO aHAIN3a UCXOTHBIX JAHHBIX 1 KATMOPOB-
KU Mogeneil — Kak JMHEeNHBIX, 0MHOMMAIbHBIX, TAK
M TIOPSIIKOBBIX — BBICTYTIAIOT IlepeMeHHble, OITMCaHHbIe
B maon. 2.

B ma6n. 3 ipencraBieHbl ONMMCaTeTbHbIE CTATUCTUKA
MCXOAHBIX [TapaMeTPOB Mojiesiu U 6ojiee MoApoGHbIe
XapaKTePUCTUKU UCCTIeAyeMbIX IIepeMeHHbIX.

OT60p moKasaTesieit IMPOXOINII, UCXOAS U3 OTCYT-
CTBUSI MYJIBTUKO/UTMHEAPHOCTY U KOPPEJISIIIAN MEXTY
3aBUCUMbBIMM TTapaMeTpaMu.

OTMeTMM, UTO KOJIMUECTBO HAOMIOMEHMIA [T0 KKIOMY
13 IapaMeTpOB B 3aBUCUMOCTH OT HAJIMUMS JAHHBIX
Bapbupyetcs ot 152 mo 170. Kypc monnapa n3meHsUIcs
B ImanasoHe ot 24,8 mo 68,1 py6.

Takske CTOUT OTMETUTb, UTO MPUPOCT YPOBHSI IKC-
nopra npoxaykiuu AITK B pazpese KomIiaHMii 32 BeCh
repuoy, HabIIAeH B OCHOBHOM KosebseTcst ot —90
no +100%.

B TO ke BpeMs 3aMeTUM, UTO TOJbKO y 14% KOM-
MMaHuii 13 BIOOPKM (hopMa COOCTBEHHOCTM OTHOCUTCS
K COBMECTHOI1 (puc. 4).

MOLOENNPOBAHUE

B kauecTBe Hy/neBoOii runoressl [, B JIMHEHON, 61~
HOMMAJIbHBIX U ITOPSIIKOBBIX MOJE/ISIX BO3bMEM I'MII0-
Te3y O 3HAYMMOCTY [TapaMeTPOB IPU OOBSICHSIIOMINX
NepeMeHHbIX (T.e. H | : Ko3bQuuMeHTb paBHbI HYIIIO),
YTO 6YIEeT OMHUM U3 KPUTEPUEB 3HAUMMOCTI MOJIE.
B nuHeltHO Mogenu GymeT ucIonb3oBaHa F-craTu-
CTUKA, B 6GMHOMMANbHBIX U TTOPSIKOBBIX — Prorb.

Ha nepBom stamne npoBefem KOppesiOHHbI aHa-
3. HabmromaeTcst BbICOKAST MTOJTOSKMUTETbHAST 3aBUCH -
MOCTb MEXAY aKTMBaMM KOMITAaHUIA U X 3aracaMu,
BBIPYYKOJ ¥ KallUTaJI0M OpraHu3aluu, pe3epBamu
U aKTUBAMU KOMIIaHWA, JOITOCPOYHBIMU MHBECTULIVISIMU
¥ KanuTaJIoM KOMITaHMI4, 000pauMBaeMOCTbIO U JIOJITO-
CPOUYHBIMM MHBECTULIVMSIMU. BriowiencTBum couetanme
STUX ITapaMeTPOB ObUIO MCKITIOUEHO M3 MOJIEIN.

[J1sI IpOBEPKYM MYJTbTUKO/UTMHEAPHOCTM ObUT Paccum-
taH VIF, ero 3HaueHns > 12 yka3bIBalOT Ha ee Ha/IM4ue.
[t KOPPEKTUPOBKY B TATbHEMIIINX pacyeTax n30bl-
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Tabnuua 2 / Table 2

06bsACHAKOWME NepeMeHHble MOAENU BHYTPEHHUX
¢akropos / Explanatory variables of the internal

factor model

0603HaueHne
06bacHaWag nepeMeHHas / B Mogenu /
Explanatory variable Variable
designation
Kypc Bantotel (USD) Course
®opma cobCTBEHHOCTH Ownership
3anacl Stocks
YucTble akTuBbI Net_assets

KpaTkocpoyHas 3aa0/KeHHOCTb

Short_borrowed

CobCTBEHHDIN KanuTan

Equity

Bbipyuka

Revenue

060paurBaeMoCTb OCHOBHbIX CPELCTB

Fixed_assets_
turnover_times

KoadduumneHt obopaunBaemMocTy
COBOKYMHbIX aKTUBOB

Total_assets_
turnover_ratio

PeHTabenbHoCTb 3aTpaT

Return_costs

PeHTabenbHOCTb NpMbbIIKM A0

Has0ro06/10KEHNS M MPOLLEHTOB — EBITM
(EBITM)

PeHTabenbHocTb akTBOB (ROA) ROA
PeHtabenbHocTb kanutana (ROE) ROE

Bblpy4ka Ha 04HOro paboTHMKa

Revenue_on_staff

Bblpyyka no oTHOLWEHMIO K onaTe Revenue_to_
Tpyna salary
[lonrocpo4Hble MHBECTULMU Long_

P investments

HeMaTepmaanble dKTUBbI

Intangible_assets

BHeob0opoTHble aKTMBbI

Vneoborot_assets

[LlonrocpoyHble 06s3aTeNnbCTBa Long_duties
Kpeautopckas 3ag0MKeHHOCTb Accounts_

P P payable
KoadduumneHT cooTHOWweEHNSs Debt_equity_
32EMHbIX M COBCTBEHHbIX CPEACTB ratio

KoadduumeHT KoHLeHTpaLmm

COBCTBEHHOrO KanuTana (aBTOHOMMM)

Equity_capital_
concentration

A6CoNoTHaA NMKBUAHOCTb

Absolute_
liquidit_ ratio

UcmouHuk / Source: coctaBneHo aeTopamu / compiled by the

authors.
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YPOBHM 3KCMOPTA B UCXOAHbIX AaHHbIX

2 ______

17

30 35

KonnyecTsBo nonagaHuii B onpeaeneHHbli ypoBeHb TeMMOB POCTa 3KCNopTa 13
NCXOAHOM BbIOOPKM , WIT.

Puc. 3/ Fig. 3. OueHKa AMHAMMKK IKCNOPTa B COOTBETCTBMM C pasrpaHUieHueM no yposHsaM / Assessment of the
dynamics of exports in accordance with the delineation by levels
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.

TOYHBIE TlepeMeHHbIe (YMCThIX aKTUBOB, IOITOCPOYHOM
3aJ0/DKEHHOCTY, BHEOOOPOTHBIX aKTUBOB, EBIT) 6bLN
VCKJIIOUEHbI, TI0C/Ie yero cpeaHee 3HaueHue VIF cocra-
B0 1,92. IHbIMU C/TOBaMM, MY/IbTUKO/UIMHEAPHOCTD
MKy TTapaMeTpaMi ¥ CKOPPEKTMPOBAHHO MOJIEIbIO
OTCYTCTBYET.

OTMeTuM, 4TO F-CTaTUCTHKA IIOCTPOEHHOM MOA e
paBHa 3,54, B TO BpeMsI KaK KpUTHUUECKOe 3HaUeHle
ipu ypoBHe 3Hauumocty 0,001 151 maHHOTO Habopa
MCXOIHBIX JaHHBIX paBHO 0,99, YTO TOBOPUT O TOM, UTO
BBIJIBMHYTAsI HYJIeBast TUIIOTe3a OTBEPraeTCsl U Perpec-
CMOHHAs MOZeJib TPU3HAEeTCs B 11€JI0M 3HAaUMMOIA.

B ma6n. 4 ipyBeIieHbl BLIXOIHbIE TaHHbIE JIMHEITHO
mopmenu (Mopesb 1), buHomuanbhbIxX (logit-momens 2,
probit-Mogens 3)  mopsAaAKOBbIX Mofeseii (ordered
logit-monens 4, ordered probit-mozgens 5).

JluneitHaa mopenb

ITIpoBepKa HaMMuUMs TeTePOCKeAACTUUHOCTU B JIMHEN -
HOI1 Mojenu, rae HyjleBasi IUIIOTe3a IpeAronaraer
rOMOCKeAACTUYHOCTD IO pe3yabTaTaM TecTta Bpoiimia-
[MaraHa, moxkasasa, YTO BepPOSITHOCTh OTKIOHUTD IUTIO-
Te3y paBHa 0,0198, uto meHbIiie 5%. CenoBaTenbHO,
[IpY OTCYTCTBUM HENIOCTOSIHHOJ AVICIIEPCUN CTydali-
HBIX OIIMOOK MOZeNV TIPUHMUMAETCs Hy/leBasi TUIioTe3a
0 FOMOCKEJaCTUYHOCTH.

IMocne KamMOPOBKYM MOJEIM OTMETUM 3HAUYMMOCTh
rapamMeTpOB JIMHEIHOI Mopenu (CM. mabi. 4):

FINANCETP.FA.RU ®

e Ha 1%-HOM ypoBHe — Kypc BastoThl (Course), He-
MaTtepuaabHbie akTUBHI (Intangible assets);

o Ha 5%-HOM ypoBHe — 3amachI (Stocks), kpemu-
TOpPCKasl 3a10/DKeHHOCTDb (Account_paybale);

« Ha 10%-HoM ypoBHe — BbIpyuKa (Revenue), BbI-
py4Ka Ha omHOro cotpynHuka (Revenue_on_staff), Bbi-
pyuka Ha oriaTy Tpyaa (Revenue to_salary).

CrnemyeT 06paTUTh BHMMAHME Ha OTHOCUTETHHO BbI-
COKMI1 CKOPPEKTUPOBAHHbIN R?, OH paBeH 0,62.

Taxoke CTOUT OTMETUTDb HE3HAUMMOCTD JIMHENHbBIX
OOBSICHSIIONIMX TTepeMeHHbIX: (hopMa COOCTBEHHOCTH,
KO3 puLIeHT abCOMIOTHONM TMKBUIHOCTU, peHTa6e N b-
HocTb KanuTana (ROE) 1 peHTa6e/IbHOCTh COOCTBEHHOTO
karurana (ROA), peHTabenbHOCTDb TPUOBUTHU 10 HAJIOTO-
o6noxkeHus 1 riporeHToB (EBITM), pasmep 1oarocpou-
HBIX 3a/IMCTBOBaHUIA.

BuHoMHanbHble Mogenu
B JTorUT ¥ IpOGUT MOJIENSIX 3HAUMMBI CIeYIOIIe TIe-
peMeHHbIe:

e Ha 1%-HOM ypOBHE — KPaTKOCPOUYHbIE 3aMMCT-
BoBaHus (Short_borrowed) mjist mpo6UT Momenu;

o Ha 5%-HoM ypoBHe — 3arachl (Stocks), HemaTe-
puanbHble akTuBhI (Intangible assets), monrocpouHbie
ob6si3aTenbcrBa (long duties) st orut mozmenu;

o Ha 10%-HOM ypoBHe — K03bduIMeHT o6opa-
YMBAeMOCTM COBOKYITHBIX akKTUBOB, (Total assets
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Tabnuya 3/ Table 3
OnucaTtenbHag cTaTMCTMKa BbIGOpKU. [laHHble komnaHuii / Descriptive statistics for the sample. Company data

Kypc Bantotbl (USD) Py6. 170 43,56 16,11 24,86 66,08
1 —wuHocTp.,
Mopma cobCTBEHHOCTH 2 — COBMECTH., 170 1,77 0,90 1 3
3 —yacTHas
3anacol MnH py6. 169 2670 2990 0 14100
Yucrble akTMBbI MnH pyb. 170 6700 15000 -8190 82700
KpatkocpoyHas 3a0mKeHHOCTb MnH py6. 170 4630 5530 0 27400
CobcTBEHHDBIN KanuTan MnH pyb. 170 7180 15200 -8190 82700
Bbipyuka MnH py6. 169 20000 25700 0 139000
0O6opaunBaeMoCTb OCHOBHbIX Pas 140 280 934 0 5991
cpencTea
Koadd. 060paumB. COBOKYMHbIX % 140 127 153 0 8.34
aKTUBOB
KO0, cooTHOWeHNS 33eMHbIX % 167 19,78 154,22 -15374 | 1880,00
M COBCTBEHHbIX CPeaCTB
PeHTabenbHOCTb 3aTpaT % 168 5,42 70,06 -1 908,13
PeHTabenbHOCTb NpUbbLIIK
[0 Hanoroobn. v NpoLEeHTOB % 141 3,50 22,98 -29,22 238,39
(EBITM)
PeHTabenbHocTb akTMBOB (ROA) % 164 0,038 0,34 -3,29 2,25
PenTabenbHocTb kanutana (ROE) % 166 0,50 2,74 -596 31,73
ABCoNoTHAsA NMMKBUAHOCTb % 166 0,34 0,69 0 4,58
Bblpyyka Ha ogHOro paboTHMKa MnH py6. 170 55,6 141 0 957
Buipy:ika o oTHoWeHMi0 = 170 48,81 12039 | -21,14 | 68354
K onnarte Tpyaa
[lonrocpoyHble MHBECTULMM MnH py6. 152 5500 13900 0 75000
OcHoBHble cpencTBa MnH py6. 168 2960 4150 0 21000
HematepuanbHble akTUBbI MnH py6. 147 30,30 93,60 0 744
BHeo60poTHblE aKTUBbI MnH py6. 169 8750 16600 0 86700
[LonrocpoyHble 0bs3aTenbCTBa MnH py6. 167 3760 10300 0 70900
KpeauTopckas 3aA0mKeHHOCTb MnH py6. 170 2850 3970 0 2330
Koadd. kKoHueHTpaumm
Cc0BCTBEHHOrO KanuTana % 170 0,27 0,27 -0,42 0,99
(aBTOHOMMM)

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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dopma cobCTBEHHOCTM KOMMNAHUMN

50%

= CobCcTBEHHOCTD MHOCTPAHHbIX
npunanyecKkmnx nmy

m COBMeCTHas 4acCTHas U MHOCTpaHHas
CcobCTBEHHOCTb

YacTHasa cobCcTBEHHOCTb

Puc. 4/ Fig. 4. ®opma co6cTBEHHOCTM KOMNaHMI 3 UCXOAHOM BbI6opkM / Ownership of companies from the

original sample

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

turnover ratio), peuta6enbHocTh KanuTana (ROE) mis
IIPOOUT MOJIEN.

OcranpHble IepeMeHHbIe He SIB/ISIIOTCS 3HAYMMbIMU
naxe Ha 10%-HOM ypOBHe, O UeM CBUETEIbCTBYIOT
p-value [J1 COOTBETCTBYIOIIMX ITepeMeHHbIX. O6e MOo-
ey Takxke SIBJISTIOTCSI CTaTUCTUUYeCKY 3HAUMMbIMU
B II€JIOM, UTO ITOATBepKmaeTcs 3HaueHmem Chi2 cra-
trctuku (0,0002 y1st IpOOUT M JIOTUT MOZEIN).

Hanee nepeiineM K aHaIM3y pe3y/IbTaTOB MOJEIN-
POBaHMSI MMOPSIIKOBBIX MOZeNeNt.

B Buie KpuTepust KauecTBa UCIOIb30BAICS KO3(D-
¢uyent [Dkyan [16]. Y 10TUT U TPOOGUT MoZereii ero
3HaveHue 6osbiie 0,8, UTO yKa3bIBaeT Ha BLICOKOE ITPO-
THOCTMYECKOe KauecTBO Mofenu (puc. 5).

MopsiakoBbie Moaenu
B pesynbTaTe perpeccMoHHOro aHanu3a (cM. mabii. 4)
BBISIBJIEHO, UTO HaMOO/IbIlIee BJUSHME B TIOPSIKOBOIA
MOJe/IM OKa3bIBaIOT CJIeyIolye TapaMeTphl:

o Ha 1%-HOM ypoBHe — 3amachI (Stocks);

e Ha 5%-HOM YpOBHE — UMCTble AKTUBBHI
(Net_assets), KpaTKOCPOYHbIe 3aMMCTBOBAaHUS
(Short_borrowed), co6cTBeHHbI KanuTtan (Equity),
ob6opaunBaeMocTbh OCHOBHBIX cpenicTB (Fixed_assets_
turnover_times), nonrocpouHbie o6si3aTenbcTBa (long
duties), kpemuTOpCcKas 3am0/KEHHOCTh (Account
paybale);

o Ha 10%-HOM ypoBHE — K03 dummeHT ob0pa-
Y1BAaeMOCTM COBOKYITHBIX akTUBOB, (Total assets_
turnover_ratio), peHTa6eTbHOCTb MIPUOBLIY IO HAJIO-

FINANCETP.FA.RU [

roo6noskenus u rpoiieHToB (EBITM), peHTabelbHOCTh
kanuTtana (ROE).

OcrabHble TIepeMeHHbIe (BKIIOUast KypC BaJiOT, hop-
My COOGCTBEHHOCTY KOMITAHUY, OTHOIIEHWS BBIPYUKN
K OIJIaTe) He SIBJISIOTCS 3HaUuMMbIMM gaske Ha 10%-Hom
YPOBHE, O UeM CBUJIETEILCTBYIOT p-value sl COOTBeT-
CTBYIOIIUX TTIepEMEHHBIX.

[Mepeiimem K aHAIMU3Y OIMIMOOK IIEPBOIO ¥ BTOPOTO
poma mpy MpOrHO3MPOBaHMUM peitTyuHra oT D 1o S mjist
MTOPSIAKOBOI Momenu (mabi. 5).

B 11€/10M TTPOTHO3 110 BCEJA IIKa/ie XapaKTepu3yeTcst
OTHOCUTEJIbHO HEOOJIBIIM KOIMYECTBOM PaCXOsKIEHMIA,
YTO YKa3bIBaeT Ha MPUMEHMMOCTb PACYETOB B KaueCcTBe
MMUTALMOHHOI MOZeNN MPY MPOTHO3UPOBAHUY CUTY-
aryn. VICKioueHue COCTaB/sIeT YPOBEHb S, Ha KOTOPBIN
OKa3bIBAIOT BIMSIHME IpyTHe (aKTOPhI, He BOIIEAIINe
BO BHYTPEHHIOI MOJie/Tb (HeKO/IMYeCcTBeHHbIe (haKTOPbI,
TaKye Kak JIeJIoBasi penyTaliys, KaueCTBO yIIpaBaeHusI
MeHeIKMEHTOM U Ap.).

OTHOCKUTENBHO OLIEHKM YPOBHS 9KCIIOPTAa MOXHO
CHeaThb BbIBOIBI, YTO JIOTUT, IPOOUT U YIIOPSIO-
YyeHHast IpoO6UT MOJeIU B 1[eJIoM 3HaUUMBI (chi2 =
=0,0002; 0,000001). Takke KpUTepueM KauecTBa
MOKET BBICTYIIaTh KO3 buimeHT [I>KMHM B pacyeTax
I10 JIOTUT U TIPOOUT MOJENISIM, 3HaUeHMEe KOTOPOTO
6osbiie 0,8.

O6001IVB Pe3y/IbTaThl MOAETMPOBAHNMSI [/IsI BHYTPEH-
HUX (GaKTOPOB, MOSKHO IIPUIATI K BBIBOZY, UTO B II€JIOM
KaK GV HOMMaJIbHbIE, TaK M TOPSIKOBbIE MOIE/IN ITOKa-
3aJIM aJIeKBaTHbIE Pe3y/IbTaThl.
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Tabnuua 4 / Table 4

Mogaenu oueHKM BAMSHUA Ha KOHKYPEHTOCMOCOGHOCTL KOMMaHMIA B 06aacTu akcnopta /
Models for assessing the impact on the competitiveness of companies in the field of export

Course 243,398 -0,0312 -0,0170 -0,0175 -0,00670
(78,849) (0,0232) (0,0133) (0,0176) (0,00959)
Ownership 737,769 -0,880 -0,528 -0,336 -0,214
(1,864e+06) (0,595) (0,358) (0,376) (0,226)
Stocks 0,00162** 5,80e-10** 3,34e-10"" 3,87e-10"** 2,32e-10"**
(0,000679) (2,70e-10) (1,53e-10) (1,44e-10) (8,44e-11)
Net_assets 0,000173 -1,76e-10 -1,09e-10 -2,30e-10** -1,33e-10*"
(0,000512) (1,52e-10) (8,74e-11) (1,05e-10) (6,29e-11)
Short_borrowed 0,000343 -291e-10* -1,67e-10"" -1,30e-10*" -8,48e-11*"
(0,000285) (1,17e-10) (6,45e-11) (6,00e-11) (0)
Equity -0,000469 1,46e-10 9,24e-11 1,76e-10*" 9,60e-11*
(0,000433) (1,20e-10) (6,58e-11) (8,67e-11) (0)
Revenue 0,000223* -0 -0 -0 -0
(0,000116) Q) Q) Q) (0)
Fixed_assets_turnover_times 1,137 -7,30e-05 -5,80e-05 -0,000866"* -0,000521**
(2,000) (0,000597) (0,000352) (0,000425) (0,000246)
Total assets turnover ratio -725,465 0,358* 0,215* 0,344* 0,157
(787,387) (0,215) (0,129) (0,177) (0,0958)
Return_costs 5,763 -1,354 -0,829 -0,00130 -0,000795
(10,260) (2,024) (1,155) (0,00166) (0,00115)
EBITM 45,847 0,0616 0,0362 0,0526" 0,0306"
(39,037) (0,0438) (0,0254) (0,0282) (0,0166)
ROA 1,496e+06 1,333 0,807 0,275 0,175
(2,770e+06) (1,664) (0,921) (0,470) (0,320)
ROE -79,677 -0,226 -0,137" -0,165" -0,0996"
(298,016) (0,144) (0,0805) (0,0850) (0,0510)
Revenue_on_staff -0,0311* 1,15e-08 6,59e-09 2,95e-09 1,5%e-09
(0,0179) (8,40e-09) (4,96e-09) (3,20e-09) (2,04e-09)
Revenue to salary 47377 -0,00605 -0,00326 0,000865 0,00107
(24,660) (0,00779) (0,00453) (0,00471) (0,00284)
Long_investments 0,000746 8,07e-11 8,70e-11 2,23e-10 1,36e-10
(0,000742) (4,67e-10) (2,44e-10) (1,67e-10) (1,07e-10)
Intangible_assets 0,0338*** 1,74e-08*" 1,02e-08** 2,7%e-09 1,30e-09
(0,00909) (7,24e-09) (4,11e-09) (2,25e-09) (1,04e-09)
vneoborot_assets -0,000416 -1,17e-10 -1,06e-10 -2,03e-10 -1,16e-10
(0,000733) (4,62e-10) (2,43e-10) (1,76e-10) (1,11e-10)
long_duties -0,000220 2,35e-10** 1,36e-10** 1,06e-10** 5,80e-11*
(0,000204) (9,67e-11) (5,50e-11) (5,24e-11) (0)
Accounts_payable -0,00144** 2,12e-10 1,21e-10 2,57e-10* 1,38e-10"
(0,000560) (1,95e-10) (1,13e-10) (1,29e-10) (7,51e-11)
Debt_equity ratio - - - - -
Equity_capital_concentration 5,716e+06 -1,455 -0,897 -0,593 -0,394
(5,005e+06) (1,465) (0,892) (1,028) (0,627)
KoHcTaHTa -4,402e+06 2,289* 1,318
(4,331e+06) (1,378) (0,811)
HabntoneHus 120 120 120 120 120
R-kBagpat 0,620

lMpumeyarue: ypoBeHb 3HauuMoctn ***— p < 0,01; ** - p < 0,05;* - p < 0,1.
UcmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Puc. 5/ Fig. 5. Roc-kpuBas norut u npobut moaeneii / Roc-curve logit and breakout models
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

Tabnuya 5 / Table 5

OwunbKa npeackasaHus B OTHOCUTENbHOM BbipaXKeHUM Ans nopsakosoi mogenu ordered logit, % /
Prediction error in relative expression for the ordered logit model, %

S 10 60 30 0 0 100
A 10 70 20 10 0 100
B 0 15 75 10 0 100
C 0 5 15 70 10 100
D 0 0 5 15 70 100

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

BbIsIBIEHO, UTO [IJ1s1 TOPSIIKOBBIX MOJeIeli Haubosee
3HAUMMbBIMM [TApaMeTpaMii OKa3aIMCh TaKye MoKasa-
TeJIM, KaK BeJIMUYMHA: 3aT1aCOB, UMCTHIX aKTUBOB, KPaT-
KOCPOYHBIX 3aMIMCTBOBAHMI1, COOCTBEHHOTO KaIUTaa,
JIOJITOCPOYHBIX 00SI3aTENbCTB, KPEAUTOPCKON 3a0/KEH-
HOCTM, a TAK’Ke 060pauMBaE€MOCTY OCHOBHBIX CPEJICTB.
MeHee 3HauMMbIMM : KO3 duIieHT 060paunBaeMOCTH
COBOKYITHBIX aKTUBOB, PEHTA0€TbHOCTD IMTPUOBITM A0
HAaJIOr006I0KeH s U TTPOLIEHTOB, PEHTAa0eIbHOCTD Ka-
rtasna. B To ske Bpemst hopma cOGCTBEHHOCTHM, KYPC
BaJTIOTHI B KPATKOCPOYHOI MEPCIIEKTVBE (OHOTO rofia)
0Ka3aJI1Ch He 3HAUMMBIMY ITapaMeTpamu JIJIsl MOJIEIH,
YTO, BO3MOXKHO, CBUIETEIBCTBYET O BaXKHOCTU 3TUX
IapaMeTpoB Ha 6oJiee IJINTeTbHbIX BPEMEHHbIX IIPO-
MEKyTKaXx.

[anee riepeiigeM K 00111eii OIleHKe KOHKYPEHTOCTIO-
COGHOCTY HKCIIOPTHO OPUEHTUPOBAHHbBIX KOMITAHUIA.

PE3YJ/IbTATbl UCCNIEAOBAHUA
OTMeTHUM, UTO OlleHKA KOHKYPEHTOCIIOCOOHOCTY He
MOKET M0/IaraThCs TOLKO Ha BHEIIIHME WJIU TObKO Ha
BHyTpeHHMe (HaKkTopbl. Heo6X0mIMO TaKsKe YUUTHIBATh
MX B3aMMHOE BIIMSIHME APYT Ha Ipyra. MogenpoBaHe
peiiTHHTa Ha OCHOBE BHEIHMX (PAKTOPOB ¥ MEXaHU3M
MpenpeiTUHIOBO OLIeHKM OMMCaHbI B Te3ucax mpe-
IbImyIeit pabotsl [17].

Kpowme Toro, maneko He Bce (haKTOpPbI M3-3a HEIOCTA-
TOYHOT'O 06beMa JAHHbBIX WM CJIOKHOCTY pacueTa 3¢-
(bekTa BIMSIHMS 3TUX ITOKA3aTes el MOKHO OLIEHUTD ITpH
TOMOIIY SKOHOMETPUYECKUX MOZeJIeN. [JOTIOTHUTENbHO
CieiyeT yuecTb MHBECTULMIOHHYIO MTOAIePXKKY ToCcynap-
CTBOM WIM YaCTHBIMM MHBECTOPAMU OTIpeZielIeHHOTO
HaIlpaBJIeHNsI 3KCIIOpTa (Hampumep, Mo MoIUTUYEeCKAM
MoTuBam) [18], moaTomy 15 HUX GymeT MCIoNIb30BaHa
KayeCTBEeHHAas OlleHKa Ha OCHOBE MeTOOJIOTUY [TeTiCT-
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BYIOILMX PEMTUHIOBBIX areHTCTB «PA Skcrept» 1 «AKPA»
111 He(pMHAHCOBBIX KOMIaHuit (mabi. 6). VIcTionb30-
BaHHBIN CI0CO6 OLIEHKM [JIsI BIMSIOIIEro ImapamMeTpa
OymeT yKasaH B CTONOIE «IIosICHEHMEe».

Bec (hakTOpoB B paMKax OIHOTO «HAITPaB/Ie€HNS» PaB-
Ho3HaueH. OlieHKa JIJIsl KaUeCTBEHHOT0 (haKTopa TaKkKe
Bapbupyetcs ot D 10 SS (Mu B YMCIOBOM BbIpaXkeHUM
ot 1 10 7, tAe 7 — HawIy4ias olleHKa, a 1 — Hauxy/ias).

B cooTBeTCTBUM C METOIOJIOTHET BbIIIENIepeUun-
CJIEHHBIX aT€HTCTB ObIIO IPUHSITO PellieH)e MPUCBOUTh
YIe/IbHBIN Bec: BHellIHel olleHKe — 0,2, BHyTpeHHel
oneHke — 0,4, rocrioAiep>KKe U MO ePoKKe BIafellblieB
KoMMaHuy — Ha ypoBHe 0,2.

MToroBas olieHKa KOHKYPEHTOCITOCOOHOCTH 9KC-
TMOPTHO OPMEHTUPOBAHHBIX KOMIAHUI OMpeenieHa
IyTeM pacyeTa [0 caenyoiiei hopmyie:

BHEII

X REHC]_H + Wnozl,aep)x X R]'IO,HI[CP)K > (4)

Ouenka KOMILi=w, X R +w, . X

IJie: olleHKa KOMII./ — MTOroBas OlleHKa KOHKypeH-
TOCITOCOGHOCTM OpraHM3aluu OT YpoBHs D 110 S;

W— [0Jis OLIeHKM HaTlpaBjieHus: BHYTPeHHero, BHelll-
HEero WM MOANEPKKH;

R — o1leHKa KOHKYPEHTOCIIOCOOHOCTY HA OLHOM M3
YPOBHEIA.

3ameTyM, UTO KITH0UeBbIMY [TapaMeTpamu Jisl OlleH-
KJ OCTalOTCSI BHYTpeHHMe (haKTOPbI, Beb MMEHHO OHU
B [IEPBYIO OUYepeib OTIPeiesiIOT MTOJIOsKeHMe Jie/l B KOM-
raHuy, ee GMHAHCOBYIO YCTOWUYMBOCTD ¥ KOHKYPEHTHbBIE
BO3MOKHOCTU. VX yaenbHbIl Bec cocTaBiisieT 60%.

VueT BHEIIHMX (DAKTOPOB U BIVSTHUS TTOIIEePKKA
rocyapcTBa ¥ MHBECTOPOB MTO3BOJISIET IOTIOTHUTD MO-
IleJTb, CKOPPEKTUPOBATh OLIEHKY KOHKYPEHTOCIIOCOGHOCTM
OpraHu3alyy B JIyYIIYIO UM XY/IIIYI0O CTOPOHY, B paMKax
MHTEPBaIbHOTO 3HAUEHMS OTIpENeTUTh B3BEILIEHHbI} paHT
ot D 10 SS 1151 5KCIIOPTHO OpMEHTHMPOBAHHOM KOMITAHUN.

Paspa6oTaHHasl cucTeMa UTOTOBO OLIeHKM KOH-
KYPEHTOCIIOCOOHOCTY MOXKET ObITh MCITOJIb30BaHa KaK
BCITOMOTaTe/IbHBIN MHCTPYMEHT IpU TIPUHSITUA pellie-
HMI1 0 pa3BUTUM IKCITOPTA MIPOIOBOILCTBUS Poccum
B CTaAUM pa3pabOoTKM ITPOEKTOB.

OHa Takke MOKeT ObITb ITPUMeHeHa [IJIST TTOBBIIIe-
HYS 3DGHEKTUBHOCTH CPEACTB, UCIIOIb30BaHHbIX Ha
cybcuaypoBaHye SKCIIOPTHO OPUEHTUPOBAHHbBIX MPe]I-
npusituii ATIK.

COOTBeTCTBEHHO OpraHm3anym ¢ 60j1ee BHICOKUM
PENTYHTOM MOTYT IOJTyYaTh HE TOJIbKO OOJbIIINI 00beM
(bMHAHCMPOBAHNS 32 CUET TOCYIAPCTBEHHO O PSKKMY,
HO ¥ UMETb JIbTOTHYIO (OpMY TapaHTHI IIPU BbIgaue
KpeJnTa B 4YaCTy yMeHbIIIeHNST CyMMbI CTPAaXOBOT'0 B3HOCA
VIV CHVDKEHMSI TIPOLIEHTHO CTaBKM (CM. a6 6).

46 .

B0o3MOsKHO TaKcKe Cy6CuaAMpOBaHMe: TOKYTIKY Pecyp-
cocbeperarolei TeXHUKY, yI0OpeHit; MepOTIpPUSI T
B 00/1aCTV MENTVOPALINNA; YIEIIEeBIeHUS YOTYT U TapudOB
IL1s1 KomIiaHuii cektopa AITK; Bo3meltieHme yacTy Mpsi-
MBIX 3aTPAT Ha CO3/IaHVe UM MOJIEPHU3AIINIO0 0OBEKTOB
HeIBVDKUMMOCTY MPeATIpUSITUI arpoTTPpOMBbILITIEHHOTO
KOMILJIEKCa, TOCTaBJISIOIIMX ITPOAYKIMIO Ha SKCIIOPT
uT.n.[19].

[Tpennaraemblii KOMILIEKC Mep JIbTOTHOJ ITOAAePK-
KU B COOTBETCTBUM C UTOTOBOJ OLIEHKOJ (PeATUHIOM)
SKCITIOPTHO OPMEHTUPOBAHHBIX KOMITaHMi1 cepbl AITK
TpeJCcTaBjieH B maon. 7.

[TpeyIosKeHHBI MEXaHM3M CyOCHIVPOBAHMSI 9KCITOP-
Ta B 3aBYICMMOCTM OT YPOBHSI pefTMHTa pa3paboTaH Ha
OCHOBeE JeliCTBYIOIIEN CUCTeMbI Mep TOCYIapCTBEHHOM
nionJepskku ripenrnpusituit ATIK, ncronb3yeMbix MuHK-
CTEPCTBOM CeIbCKOT0 X03s1/icTBa PO 1 fpyrumu MHCTH-
tytamu (Poccebxo36aHK, DKCIIOPTHbIN LEHTP 1 T.1.%).

OTMeTHUM, UTO MpeaJiaraeMblii [IepedyeHb Mep B COOT-
BETCTBUM C PEMITMHIOM MOSKET ObITh IPYIMEHEH K KOMIIa-
HISIM B BYJIe KOMOMHMPOBAHHOTO MeXaHM3Ma, T.€. B 3aBU-
CUMOCTH OT OTIpeIeJIEHHBIX OOCTOSITENBCTB K KOMITAHMSIM
OyIyT IIPUMEHEHbI CTPa3y HeCKObKO Mep MOAIePsKKI
[20]. Kpome Toro, oH MoskeT ObITh Iy dhepeHIInpoBaH
B 3aBMCMMOCTH OT OTPAC/IeBOI CTIelMaImM3alum 6msHeca,
TIPMOPUTETHBIE OTPACIM MOTYT OBITb TIOAEP>KaHbI 10
MaKCMMaIbHbIM CTaBKaM, MeHee 3HaYMMble — 110 MUHM-
MaJTbHBIM W1 TI0 OTPaHMYEeHHOMY YMCTy HaIllpaB/IeHMiA
TIOAIePyKKI, HAITPUMeP TOJIbKO 110 MHBECTULIMSIM (eC/in
K TOMY Ke OV3HEC YCTOSIBLIMIACS U €T0 IOXOMHOCTb BHICOKA).

Harnpumep, 0151 MacI0KMPOBOJ OTpaC/in, TPOU3BOZ--
CTBa caxapa HeoOXOAMMO VCITO/Ib30BATh TOJTBKO MHBE-
CTUIIMOHHYIO TIOJJEP3KKY, [IJIs1 TbHOBOJICTBA — HAUMHA-
IOIIIel, TOMBKO pacTyliel 0Tpaciau, MOXKHO UCTIONb30BaTh
KaK MHBECTUIIMOHHYIO, TaK 1 (MHAHCOBYIO ITOMIIEPKKY.

Taxoke B paMKax (pMHAHCOBO IMOAIEPKKA (pasien
HaJIOTOBbI€ JIbI'OTbhI) OTAETbHO MOXKHO OTMETUTD ITYHKT
«CHMKEHMe HaJIOTOBbIX mouuinH». C eBpans 2021 1.
Ha HeKOoTopyto niponykiuio ATIK, B yacTHOCTU 3epHO
¥ MacJI0XMPOBYIO MPOAYKIINIO®, efiCTBYIOT HAJIOTO-

8 [Mocranosnenue ot 06.09.2018 N2 1063 «O npenocTaBIeHUN
¥ pacIipesiesieHny MHBIX MexKOI0Ke THIX TpaHchepToB u13 de-
JepaJibHOTO OrofKeTa GromKeTaM cy6beKToB Poccuiickoit de-
Jleparyy Ha BO3MellleH/e YacTy 3aTpaT Ha YIUIaTy IMPOIeHTOB
10 MHBECTULIMOHHBIM KpeguTaM (3aiiMaM) B arporpOMBIII-
JIEHHOM KoMIutekce». MuHcenbxo3 Poccym. URL: http://static.
government.ru/media/files/kaXA7XIYWVWNX7{fr7KWA1AiU
D 6u84e6a.pdf (mata obpamenus: 20.12.2020).

° ITocranoBnenne ot 10.12.2020 N2 2065 «O BHeceHUM U3Me-
HEeHMIT B CTAaBKM BbIBO3HBIX TAMOYK@HHBIX MTOIUIMH Ha TOBAPBI,
BbIBO3MMbBIe U3 Poccuiickoii ®enmepauuy 3a mpeneiibl rocy-
JapCTB — YYACTHMKOB coriameHuit o TaMO)KeHHOM COI03€».
Muncenbxo3 Poccun. URL: http://static.government.ru/media/
files/mYuO1fw5fXSAWSYgAbcbpVAjzB 94Klst.pdf (maTa o6pa-
meHusi: 20.12.2020).
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Tabnuya 6 / Table 6
KomnnekcHas cTpykTypa MOAENn OLEHKU KOHKYPEHTOCNOCOBHOCTU 3KCMOPTHO OPUEHTUPOBAHHbBIX
komnaHui AMNK P® / Comprehensive structure of the model for assessing the competitiveness
of export-oriented companies in the agro-industrial complex of the Russian Federation

lMpupocT nmMnopta JKOHOMe-
BBM Tpuyeckas
BrewHsas Makpo3koHOMUYEeCK1e
0,2 BBI Ha mywy HaceneHust MOAenb
OLeHKa dbakTopbl
o CKopuHro-
MpenpeiTnHroBas oLeHKa oTpaciu
Bas Monenb
Cybcuamnu (nons cybcnamii B CTOMMOCTH, COOTHOLLEHWE Cybcuamnii
K BbIpyyKe)
3anacsl
YucTble aKTUBbI
JKOHOMe-
M®uHaHcoBoe 1 3KoHo- | 06opayMBaEeMOCTb OCHOBHbIX CPEACTB
Tpuyeckas
MUYeCcKoe cocTofHne | [lonrocpoyHble 0053aTeNbCTBa, KpeaUTOPCKAs 3aL0/KEHHOCTb Monee
KoadpduumeHT 060paunBaemMoCcTi COBOKYMHbIX aKTUBOB
PeHTabenbHOCTb NpMObIIM A0 HANOTOOOI0XKEHNS M MPOLLEHTOB
(EBITM)
PenTabenbHocTb kanutana (ROE)
TexHonornMyeckoe ocHalieHue (ypoBeHb 060pyn0BaHUS, M3HOC)
ABTOMaTM3aums (BONS py4yHOro Tpyaa)
[MokazaTenu Npon3BoAUTENBHOCTU (TPOU3BOACTBO MSCa/3EPHOBbIX
TexHUKO-TEXHONOrMYe- 1 P A (np A v/ . 6
KynbTyp € 1 ra 3emnu, 3aTpathl Ha NPOM3BOACTBO OLHOM TOHHbI, 06b-
ckoe obecneyeHune YeTyp . »3aTp P . s ’
€M ya00peHuii Ha eanHULY NaoLanm)
BHyTpeH- 06 3aBMCMMOCTb OT MMMNOPTA (80N UMNOPTHOrO 060pYyAOBaHMS, yaobpe-
HAS OLEHKa | HUI)
YpoBeHb KBanuuKaLmumn COTPYAHNKOB (MPOXOAAT nepeobyyeHue,
onbIT paboTbl U T.4.)
Kanpbl u kBannbum- o
Aap ¢ KoHkypeHTOCnoco6HOCTb 3apaboTHOM NnaTthbl K _
Kauus auecTBeH
MoTuBauums nepcoHana Has oueHka
MeHenxMeHT (oT ypoBHS
BusHec-npodunb (Bons NpoayKLMM C BbICOKOW J,06aBAEHHOM CTOM- D mo9)
MOCTbI0, CTENeHb BEPTUKANbHOM MHTErpaLu, NPOAYKTOBas AMBEPCH-
Ynpasnetue komna- | vKaums)
HWIA (OnepaLoHHble | PbiHOYHbIE MOKa3aTenu (40NS Ha pbiHKe, CMPOC Ha NPOAYKLIMIO, N0~
(hakTopbl) La/ib MAXOTHbIX 3E€MEb)
JKOHOMMYECKOE pa3BUTME PErvoHa
locynapcTBeHHas nosaepxka
llenosas penyTauns | [lenosas penytauus (6peHa, ceasu KOMMaHUM 1 T.4.)
1 cobnoaeHne pbiHoY- | KayecTBo npoayKumm
HO/ AMCLMMIMHbI Bbixoz, Ha 3apybexHble pbIHKM (L0159 3KCMOopTa)
Monpepxka rocynap- | YpoBeHb NOAAEPXKKM CO CTOPOHbI FOCYAAPCTBA, BK/IKOYAS BAUSHUE KayecTBeH-
BHelwHee 02 cTBa KOMMaHUM Ha OTPAC/b CTPaHbl B LIENOM Has oueHka
BMAHME ’ Mopnepxkka cobCTBEH- (ot ypoBHs
ke YpoBeHb NOAAEPXKM CO CTOPOHbI COBCTBEHHMKA KOMMAHMK D 10 S)*

McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.
* OTMETUM, YTO ANS YYETA BHELIHETO BAMSIHWAS BO3MOXHO MOBbILIEHUE UM MOHUKEHWE OLEHKM TONIbKO Ha [1Ba YPOBHS.
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Tabnuua 7/ Table 7
Mepbl noaaepxku komnaHui AlMNK B 3aBUCMMOCTU OT onpeaesieHHOro peTuHra /
Support measures for agribusiness companies depending on a certain rating

SS 50 3 35 35 35
S 45 3 30 30 30
A 30 2 20 20 20
B 15 2 10 10 10
@ 5 1 0 0 0
D 0 0 0 0 0
E 0 0 0 0 0
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
BbI€ ITOILIMHBI: 10 50% — cBepx KBOTHI 1 10 30% — st Tabnuua 8 / Table 8

MacI0KMPOBOV MPOoAyKiyu. COOTBETCTBEHHO, B 3aBU-
CUMOCTHU OT OTIpeJieJIeHHOTO PeiiTMHTa OpraHu3aumn
TIpejiaraeTcs CHIKeHye pasMepa MOUUTMHEI (a6, 8).

OTMeTHUM, YTO CHIOKeHMe HaJI0TOBBIX MONIJIUH —
BpeMeHHas Mepa MOIepyKKY, NeCTBYIOLAst Ha BpeMst
MCTIONIHEeHMSI TIOCTAHOBJIEHUSI [TPaBUTENBbCTBA O BBEEHUN
MOLIIVH J1J151 STUX MTPOIYKTOB.

B kxauecTBe TOUEUHOI TOAAEPKKH IJ1s1 TPEPUITUI
BO3MOXKHBI JOTIOJTHUTEIbHbIE Mepbl B BUe KOMII€H-
calyu 4acTy 3aTpaT Ha TPaHCIIOPTUPOBKY MPOIYKLIUNA
ATIK g1t KoMIaHuii ¢ peiTUMHIOM C OLleHKOM oT B 1o SS.

OTmenbHO CTOUT OTMETUTD B paMKax (hakTopa «6m3-
Hec-TIpodWTb» CKOPMHTOBOM Momeu (CM. mabJi. 6) To-
KasaTeJb CTeNeH rmepepaboTKy Py ITOCTaBKe ToBapa
ATIK B gpyrue CTpaHbl (IO TPOAYKIUU C BBICOKOI
Io6GaBIeHHO cTOMMOCTbIO). IlepepabGoTaHHas po-
IYKIMST — 9TO TOBap ¢ 60s1ee BbICOKOI JOXOAHOCTbIO,
KOTODBIN IMO3BOJSIET CHU3UTH CTOMMOCTD ITePeBO3KU
9KCIIOPTUPYEMOTO ITPOAYKTA 32 PYOEK U CO3/IaeT HOBbIE
paboune MecTa BHYTpU cTpaHsl [21]. Vicxoms u3 3Toro,
Heo6XOIMO YBeIMUYMBATD OO0 IIOCTABOK B IpyTie
CTpaHbl MMEHHO MepepaboTaHHoii mpomykiiuy ATIK.
[TosTomy B paMKax JaHHOIO ITOKa3aTess BHE 3aBU-
CMMOCTY OT UTOTOB PENTUHIA BO3MOKEH JOTIOTHU-
TEJIbHBIV YPOBEHb KOPPEKIINY MpeyIaraeMbIX JIbTOT.
B 3aBMUCMMOCTM OT JOJM SKCIIOPTA ITepepaboTaHHOI
nponykunu ATIK B pa3pese oToelbHbIX TOBAPOB Mpefi-
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CHMXKEeHUe HaNoroBbIX NOLWWJ/IMH SKCMOPTA Ha 3€PHO
M Mac0XXMpOBYIO NPOAYKLMIO B 3aBUCUMOCTH
oT onpepeneHHoro pertuHra / Reducing export
tax duties on grain and fat and oil products,
depending on a certain rating

SS, S 15

A 10
B, C 5
D,E 10

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

JlaraeTcsl CJIeAYIONIMiI MeXaHM3M KOPPEKIMM JIbTOT,
OTIVICAHHBIX B mabJ1. 7: ecov IO 9KCIIopTa repepabo-
TAaHHOM MPOAYKIMM COOTBETCTBYET CPeIHEOTPACTEeBbIM
TOKA3aTeJIsIM, TO YPOBEHb TTOJIEPSKKY B 3aBUCHMOCTH OT
PaCCUMTAHHOTO PEMTIHIA OCTAETCSI HEM3MEHHbBIM, eCIU
5Ke HIKe — YPOBEHb MOAAEPSKKY IMPOITOPIIMOHATIBHO
OyIeT yMeHbIIaThCS.

Hampumep, 6105Ke THYIO ITOIIePsKKY ITOCTaBOK 3€pPHA
Ha 9KCIOPT MOXKHO nuddepeHIpoBaTs 110 o71e mepe-
pabOTKY 3e€pHa MTPY €ro MocTaBKe Ha dKcropt [22]. Ecin
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Tabnuua 9 / Table 9

Mepbl HedpuHaHcoBow nopaepxku / Non-financial support measures

Peiitunr / Rating

HedunnancoBas nopaepxka / Non-financial support

Yenyru Poccuiickoro skcnoptHoro teHTpa (PIK): nonck MHOCTPaHHbIX KOHTPAreHToB,
KOHCy/NbTaLMs N0 BOMPOCAM TaMOXEHHOro ohopMneHus, becnnaTHoe npoxoxaeHve obydeHuns

S5,5,A 1 BecnnaTHbli LOCTYN K HEKOTOPLIM aHAIMTUYECKMM MPOLYKTAM LIEHTpa
MpropUTETHBIM AOCTYN K yCayraM 3KCMOPTHO-UMMOPTHbIX XaboB MO SIbFOTHOM CTaBKe
Yenyru P3K: eaMHopa3oBasi MoMOLLb B MOMCKAX KOHTPAreHTOB, KOHCY/IbTALLMM MO BOMPOCaM
B,C TaMOXXEHHOT0 perynupoBaHus (1 pa3 B TeueHue Tpex eT), becnnaTHbli AOCTYN K HEKOTOPbIM

aHaNUTUYECKUM NPOLYKTaM LieHTpa

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

IIoJIsI IepepaboTaHHOrOo 3epHa GupMbl cocTasisieT 10%
(B LiesioM 1o JaHHbIM Ha 2020 . mos1s1 TepepaboTaHHOro
3epHa M MYYHBIX U3/ OT SKCIIOPTa 3€PHOBBIX CO-
crasiset 11,9%1%), To KoMmaHus OMTyJYaeT MOAIePSKKY
B 06beme 84% (10: 11,9) x 100, ecsin elie MeHbIIIE, TO
YPOBEHb MTOAIEPKKY OYIeT MPOITOPIVIOHATBHO YMEHb-
meH [23, 24].

IMomMMO MHBECTULIMOHHO WK (pMHAHCOBOV MO/ -
JIep>KK OTAEeIbHO MOXKHO BbIIETUTb He()MHAHCOBYIO
TIOMOIIIb [25], KOTOpast 3aKJTI0UAETCSI B IIPeIOCTaBIeHUN
KOMIIaHMSIM JOTIOTHUTENBHBIX YCIYT 1151 OCYLLECTBIEHNS
BBIXO/IAa Ha 3apyOesKHbIN PhIHOK (Mmabi. 9).

Mepbl He(DMHAHCOBO MOAIEPKKM MOTYT ObITh
MpeJIOKeHbI TOTIOJTHUTEIbHO K KOMOVHMPOBAHHO-
MY MeXaHM3MYy, OIIMCaHHOMY BbIllIe Kak [/ 3PeJIblX,
chopmupoBaHHbIX oTpacieit AITK, Tak 1 IJisl TOJTBKO

pacTyIIuX.

BblBOA4bl

OxcropT nmpoxyKuyy ATIK ¢ KaXKIbIM rofjoM Mpuoope-
TaeT Bce 6ojiee 3HAUMMYIO POJIb B POCCUIICKOI 3KO-
HomuKe. [TocpecCTBOM BbIXOAA HA MUPOBOI PBIHOK
MOBBIIIAETCS] Y3HABAEMOCTb POCCUIACKOI TTPOAYKINN,
B COOTBETCTBUM C MEXIYHAPOOHBIMU CTaHAAPTaMU
TIOBBIIIAETCS €e KaUeCTBO, CHYDKAETCS ChIPbeBasT 3aBU-
CUMOCTb 9KOHOMUKY CTPaHBbI, CO30aI0TCSI HOBBIE BBICO-
KOJTOXO[THbIEe paboune MecTa.

TMoMMMO ydacTust rocyapcTBa (pa3paboTKu CaHu-
TapHO-BeTEPUHAPHBIX, TEXHUUYECKUX, OPUINIECKIX
HOPM U MPaBWJI, IPOrpaMM MOJAAEPKKH, a TAKKe pe-
TYIMPOBAHMS CTaBOK BBO3HBIX U BBIBO3HBIX MOIUINH,
CyoCHIMPOBaHMS OTIEIbHBIX OTPACIeli UV OTlpenesieH-
HBIX KOMITaHUI), 3HAUUTEbHBIV MHTEPeC K IKCIIOPTY
nponykumy ATTK TTpOSIB/ISIIOT TAKoKe YaCTHbIE MHBECTOPBI.
Kak cnencrBue, BO3HMKaeT HEOOXOOVIMOCTD B OITpeziee-

10 Poccuiickuit SKCIIOPTHBIN LEHTP. DKCIOPT PerMOHOB. AHAIN-
Tudyeckuit moptat. 2020. URL: http://regionstat.exportcenter.ru/
hs/list/ (maTa o6pamienns: 12.02.2021).
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HUY Haubosiee epCIrieKTUBHbIX, KOHKYPEHTOCTIOCOOHBIX
KOMIIaHM1 J1J151 TTOBBIIIIEHMST 9KOHOMUUECKoVi 3(hpeKTHB-
HOCTU MEeXaHM3MOB B3aMMOJeCTBMS B paMKax rocCy-
JIapCTBEHHO-YaCTHOTO MapTHePCTBa B chepe IKCIopTa.

OTMeTHUM, UTO CYILECTBYIOT IIPOEKThI, CBSI3aHHbIE
C pa3sBUTHEM SKCIIOPTHBIX BO3MOKHOCTel ATIK oTnens-
HBIX PETMOHOB PO, KOTOpBIE TaloKe HYXKIAIOTCS B OIIEHKE
MepCHeKTUBHOCTM.

Kaxk poccuiickie, Tak 1 3apy6esKHbIe PeATIHIOBbIE
areHTCTBa IJ151 OlleHKY (DMHAaHCOBO YCTOMUMBOCTHU
CeIbCKOXO3SICTBEHHBIX KOMITAaHUI B CBOMX METOM0-
JIOTMSIX pPa3pabaThIBAIOT JOMOHUTEIbHbBIE Pa3/Iebl.
OnHaAKO B OCHOBE PACUYeTOB JIEXKAT JIUILb KOPPEKTUPOB-
K1 K03hPHUIIMEeHTOB OTHOCUTETBHO JPYTUX OTpaCieii.
OTtnenbHO MeTomon0orMy Ayt Kommnauuii AIIK, B Tom
Yyucie pa3BuUTHe KOTOPBIX HAalTpaBjeHHO Ha 3KCITOPT,
HeT. /17151 XxapaKTepUCTUKY CYILIHOCTY ITPOLIECCOB 3TOT0
HeJIOCTaTOYHO, ITOJTyYeHHbIe pe3yIbTaTbl HEBO3MOKHO
MCIOIB30BATh AJI1S1 TPOTHO3a CUTYAIUNA.

B panHOM MccnenoBaHM 151 SKCIIOPTHO OPUEHTH-
poBaHHbIX KoMmaHuit AIIK pa3paboTaHa peifTuHroBast
MO/Ie/Tb, YYUTbhIBAIOIIAS BIAUSIHYE BHYTPEHHUX U BHEIII-
HMX (GaKTOPOB HA Pe3y/IbTATUBHOCTD UX AEeSITETbHOCTI
B PaMKax MeTO[la 5SKOHOMEeTPUYECKOTO MOAETMPOBAHMS.
[loTIOMHUTENbHO YyYTEeHa 3HAUYMMOCTh KaUeCTBEHHBIX
dakTopoB.

B paboTe mpoBeqieH aHaIN3 KOMITAaHUIT — JIUIEPOB
skcrnopra npopykuun AIIK Poccuiickoit @epepanym
3a repuox, 2005 1o 2019 1. ITosyyeHHbIE pe3yIbTaThl
TIO3BOIWIIM TIOCTPOUTb MMUTALMOHHYIO MOJ€/Ib OLIEHKI
peiTHTa SKCIIOPTHO OPMEHTUPOBAHHBIX KOMITaHU
ATIK Poccuiickoii ®enepaiiin, KOTopasi IpuMeHMMa Kak
BCIIOMOTaTeNbHbIM MHCTPYMEHT [IJ1s1 IPOTHO3MPOBAHMS
TIpY MIPUHSITUY TIJIAHOBBIX PellleHNi1 Ha ITepPCIeKTUBY.

B ocHOBe MeTomo/IOrMuecKoro 060CHOBaHMS Jie-
SKUT OLI€HKA COBOKYITHOTO BJIMSIHUSI KaK BHEIIHUX, TaK
¥ BHYTPeHHMX (aKTOPOB HA Pe3y/IbTaThl eITETbHOCTY
CyOBEKTOB SKCIIOPTHOTO PhIHKA, B CBOIO OUepelb 3aBU-
CUMBIX OT MTOAJE€PKKM CO CTOPOHBI TOCYIapCTBa WM
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VHBECTOPOB TOM MM UHOM oTpacin. OTMETUM, YTO
B OCHOBe aHa/M3a hMHAHCOBBIX IIOKA3aTesIeli KOMIIaHUM
(BHYTpeHHMX ()aKTOPOB) KaK ¥ BHEITHUX ObUTU UCIIONb-
30BaHbI ITOPSIAKOBBIE JIOTUCTUUECKIE MOMEIN Perpec-
cuu (ordered logit/probit regression), 6MHOMMaIbHbIE
Mopesu. JIydiie pe3y/bTaThl, KaK Jjisl BHEITHUX, TaK
U 1J1S1 BHYTPEHHMX (haKTOPOB, [TOKA3a/I1 OMHOMMAJIbHbIE
U TIOPSIAKOBbBIe Mopesnu. 17151 hakTOpOB, IO KOTOPHIM
JTIOCTATOYHO CJIOSKHO COGPATh TAHHbIE MV OLIEHUTD UX
BJIMsSTHME, ObLIA VICITO/Ib30BaHa KaueCTBeHHAsT 9KCITepT-
Hasl OI[eHKa.

B pesynbraTe MOmeIMPOBaHMSI MTOPSIAKOBBIX MOJIE-
Jieit Haubosee 3HAUMMBbBIMM ITapaMeTpaMu JIJIsl BHY-
TPeHHMX PAKTOPOB OKA3A/IMCh 3aIacChl, UUCTbIE AKTUBBHI,
KpaTKOCPOYHbIE 3a¥MCTBOBAHMSI, COOCTBEHHBII KaIlu-
Ta1, 060pauMBaeMOCTb OCHOBHBIX CPEICTB, TOJITOCPOY-
HbIe 0013aTeIbCTBA, KPEAUTOPCKAS 33T0JIKEHHOCTbD.
MeHee 3HaUMMBIMM: KOG IUIMEHT 060paUNBAEMOCTHI
COBOKYITHBIX aKTMBOB, PEHTA0eTbHOCTD IMPUOBLIN 10
HAJIOr0006JIOKEHMS U IPOLEHTOB, PeHTa6e/IbHOCTh
KamuTasa.

st BHEITHYUX (DaKTOPOB, KaK IJIsI TTOPSIIKOBBIX, TAK
" i71s1 GUHOMUAJIBHBIX MOJIe/elt, Hauboiee 3HAUMMbIMMU
rapamMeTpaMu 0Ka3aI1Ch IIPUPOCT UMITOpTa JJorapudm
BBII, tiorapudm BBIT Ha my1ry HacereHus..

OnHaKO CTOUT OTMETUTD, UTO IOC/Ie ONpeLeIeHHO-
ro [1lepMoja BpeMeHy [TI0CTPOeHHAas MOJie/Ib ITOCTeIeH-
HO B MEHbIIIE}i CTEITeHN OyIeT OTPaskaTh aKTyaTbHbI
YPOBEHb KOHKYPEHTOCIIOCOOHOCTH, WHBIMMU CJIOBAMMU,
norpebyeTcs epuoauyYecKas KOPPEeKTUPOBKA Kak
3KOHOMEeTpUYeCKUX MOJeJleli, SIBJISIIOIMXCSI OCHO-
BOIJ1 [I7151 OLIeHKM BHYTPEHHUX ¥ BHEIIHUX (DaKkTOpOB,
TaK ¥ KaueCTBEeHHbIX [I0Ka3aTeseli Ha OCHOBE HOBBIX
JaHHBIX.

ChopmupoBaHHas CUCTEMa MOXET ObITh UCITONb-
30BaHa KaK BCIIOMOraTeJIbHbI MaTepuai, a UMEeHHO
KaK MMUTALUMOHHAs1 MOZEJb IIPY MIPUHSITUN PEIIeHUS
0 pa3BUTUM SKCIIOPTa IPOAOBOIBCTBYS Poccuyt B cranmm
pa3paboTKM MPOEKTHBIX PelIeHMiA.

CoOTBeTCTBEHHO OpraHM3aIni, y KOTOPBIX boiee
BBICOKMI PEMTUHT, MOTYT TIOTy4aTh OOBINNIT 06bEM
(bunHaHCHpPOBaHNS 32 CUET roCyIapCTBEHHO MO IeP3K-
KU, ITOTHYIO GOpMY rapaHTHit U Bbiaue KpeauTa
B YaCTM YMEHBUIEHVSI CYMMbI CTPax0BOT'0 B3HOCA WA
CHVKEeHMSI [TPOLIEHTHOI CTaBKU, APYTMeE MePbl IOAEePXK-
KI, OTIMCAHHbBIE B TIPEABIAYIIEM paszesie 3TOi paboThI.

Peany3auysi [aHHOTO MOAXOA TO3BOMINUT CYIIECTBEH-
HO ITOBBICUTh YPOBEHb IKOHOMIUECKOI1 3heKTUBHOCTU
CpeJiCTB OI0IKeTHO MOAAePsKKY, HAalpaBIeHHbIX Ha
CTUMYJIMPOBaHMe 9KCIIOPTa.
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O BAnAHUM KOpnopaTtuBHOro BEHYYypHOro Kanurtasia
Ha MHHOBALWMOHHOE pa3BUTUE 3KOHOMUKMH Poccum
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[ymatb nerko, fencTBoBaTh TPYAHO,
a NPeBpPaTUTb MbIC/lb B ,D,GﬁCTBVIE
CaMag TpyAHas Bellb Ha CBeTe.
NozanH BonvgeaHz Méme
AHHOTAUMA

ABTOp paccMaTpuBaeT MECTO U posib KOPNOPATUBHbIX BEHUYYPHbIX GOHAOB, COCTOSIHUE BEHUYYPHOTO pbiHKa B Poccuu
W BAUSHWE BEHYYPHOIO GUHAHCMPOBAHMSA HA MHHOBALMOHHY aKTMBHOCTb KOPMOpaLuui, B YaCTHOCTM HA MHHOBALM-
OHHOE pa3BUTME SKOHOMUKM B LienoM. Lkenb nccnenoBaHus — 4aTb 3KOHOMUYECKYH OLLEHKY BaXXHOCTM MUCMNONb30BAHMA
KOPNOpaTMBHOIO BEHYYPHOro Kanutana AAs MHHOBALMOHHOM 3KOHOMMKM Poccuiickoi Depepaumun. Mcnonb3oBaHbl
TakuMe MEeTOoAbI, KaK CTaTUCTUYECKUI aHanun3, GUHAHCOBbIN aHaNM3, NOTMYECKMI aHanu3. iccnepoBaHue OxXBaTbiBaeT
nepuop 2013-2020 rr. 1 OCHOBAHO Ha aHanM3e AAHHbIX MEXAYHAPOLHbIX OPraHM3auuni, aHaNUTUYECKMX LLEHTPOB,
CpencTB MaccoBoi MHboOpMaLMK, ObDULUMANBHBIX MCTOYHMKOB AaHHbIX [MpaBuTensctea Poccum u LU P®. CaenaH o6-
30p NMTepaTypbl U NPOBEAEH aHaNM3 NPAKTUKM KOPNOPATUBHBIX BEHYYPHbIX GOHAOB AN NMOHMMAHUSA MHBECTMPO-
BaHMA WMHHOBaUMM B Mupe n Poccuu. MNpoaHanmMsmpoBaHa UCTOPUS BO3HMKHOBEHWUS M Pa3BUTUS KOPMOPATUBHbIX
BeHYYpHbIX poHA0B B Poccuiickoin @epepaunm 1 B Apyrux ctpaHax. JaHa oueHKa MHHOBALMOHHOM aKTUBHOCTM KOp-
nopauuim n pocCUMCKOro rocynapcTea. PaccMoTpeHbl TeopeTnyeckme acnekTbl KOPNOPATUBHbBIX BEHYYPHbIX POHAO0B,
OMHAMUKKa Pa3BUTUS MHHOBALMOHHOM aKTMBHOCTM M BEHUYYPHOTO pbiHKa B Poccun. CaenaH BbIBOA O HEOHXOAMMOCTH
rocyfapCTBEHHOrO peryiMpoBaHmMs NpoueccoB GUHAHCUMPOBAHUSA HAaYYHO-TEXHUYECKOTO pa3BUTUS U 3PDEKTUBHOIO

MCNONb30BaHMUS PbIHOYHbIX MHCTPYMEHTOB, TAKMX KAk KOPNOpPaTMBHblE BEHUYYPHble GOHAbI.
Knroueeswle cnosa: KopnopaTWBHbIA BEHUYYPHbIA (DOHA; BEHYYPHbIA PbIHOK; MHBECTULMMU; MHHOBALMM; DUHAHCMPOBaHME

MHHOBALMM; POCCUIACKAs IKOHOMMKA

Ana yumupoearus: NMawrtosa J1.I. O BAMSAHMM KOPNOPATUBHOIrO BEHYYPHOTO KanuTana Ha MHHOBaLMOHHOE Pa3BUTUE IKOHO-
Mukn Poccum. @unarcel: meopus u npakmuka. 2021;25(3):53-65.DOI: 10.26794/2587-5671-2021-25-3-53-65
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The Influence of the Corporate Venture Capital
on the Innovative Development of the Russian Economy
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Thinking is easy, acting is difficult,
and to put one’s thoughts into action
is the most difficult thing in the world.

Johann Wolfgang von Goethe

ABSTRACT
The author examines the place and role of corporate venture funds, the state of the venture capital market
in Russia, and the impact of venture financing on the innovative activity of corporations, in particular, on the
innovative development of the economy as a whole. The purpose of the study is to provide an economic assessment
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of the importance of using corporate venture capital for the innovative economy of the Russian Federation. The
author applies methods of statistical, financial, and logical analysis. The study covers the period 2013-2020 and
is based on the analysis of data from international organizations, analytical centers, mass media, official data
sources of the Government of Russia, and the Central Bank of the Russian Federation. The author reviewed the
literature and analyzed the practice of corporate venture capital funds to understand investment in innovation
in Russia and around the world. The article analyses the history of the emergence and development of corporate
venture funds in Russia and other countries and provides an assessment of the innovation activity of corporations
and the Russian state. The theoretical aspects of corporate venture funds, the dynamics of the development of
the innovative activity, and the venture market in Russia are considered. The author makes a conclusion about the
need for state regulation of the processes of financing scientific and technological development and the effective

use of market instruments, such as corporate venture funds.
Keywords: corporate venture fund; venture market; investment; innovation; financing innovation; Russian economy
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BBEOAEHUE

VIHHOBAIMOHHAS IesTe/IbHOCTh KOMIIaHWUI SIBJISIeT-
Csl OCHOBO¥ MHAYCTPUATbHOTIO Pa3BUTHSI, KOTOpPOE
HaIpaB/ieHO Ha MTOCTOSIHHOe OOHOBJIEHME BCEX CTO-
POH GM3Heca, Ha TTOMCK HOBBIX CITOCOO0B M300peTaTh,
NpOABUTaTh, IPOU3BOAUTD, TOProBaTh U T.1. 2020 T.
TTOPOAMJT HOBbIE BBI3OBBI IIJIsT 06IIecTBa U 6U3Heca.
B 9TuX ycsI0BUSIX cO3aHMe, IPOU3BOACTBO U YIIPaB-
JIeHVe MHHOBAIMSIMM CTAHOBUTCSI KM3HEHHO He-
006XOIMMBIM JIJIsT YCITeITHOTO 613Heca. Ho B TO e
BpeMsI B YCJIOBUSIX BBICOKOTO YPOBHS LIM(PPOBU3a-
UM 0Co6YI0 aKTyalTbHOCTh IPMOGPETAIOT UCCIen0-
BaHMSI, TOCBSIIIIeHHbIE KOPTIOPATUBHBIM BEHUYPHBIM
dboHmam, UX BeI6OPY 00HEKTOB MHBECTUPOBAHUS
" yCI0BUi pMHAHCUMPOBAHMS MHHOBaLMIA. Kamran
CerofHs BbICTYNAeT He CTOJbKO KaK COBOKYITHOCTb
CpeJiCTB IIPOM3BOACTBA, @ KaK HOBOE BUleHMe MUpa
U TIPOILeCC CO3/IaHUsI CTOMMOCTH, B KOTOPOM TJIaB-
HBIM CTAHOBUTCSI YMeHMe 6bITh HOBaTOpOM. OmHAKO
MHHOBAIMOHHAS MPOAYKIMS B 6ONBIIMHCTBE CBOEM
SIBJISIETCSI YHUKAIbHOM U, KaK CIeJICTBME, BHICOKO-
PUCKOBOJi C TOUKM 3PEHMSI MHBECTULIMOHHOI 3¢ dek-
TUBHOCTU €€ pa3paboTKy U MPOABYDKEHMS HA PHIHOK.
B 9T0Ji CBSI3U BO3HUKAET OOBEKTUBHAS ITOTPEGHOCTD
B TAKO¥ 3KOHOMMYECKOI KaTeropmu, Kak UHCTUTYT
BEeHUYpPHOTO (PMHAHCMPOBAHMS, BBICTYIIAIOIINIT KaTa-
JIM3aTOPOM POKAEHMS Y B3paIlyiBaHMsI MHHOBAIMOH-
HBIX [IPOEKTOB. IHTEHCUMBHOCTB >Ke MHHOBAL[MOHHOM
IesiTeIbHOCTU XapaKTepu3yeT MHHOBALIMOHHYIO aK-
TUBHOCTbIO KOPTIOPAIMM.

VhenbHbIV BeC MHHOBALMOHHO aKTUBHBIX TTPEIITPUSI-
Tt B Poccun cocrasnset b 9-10% (111 cpaBHEHNMS,
B l'epmanmu — okoso 80%, B @uHistHANM — cBbile 50%,
B JIutBe — cBoIlIe 30%). KpaliHe HM3Ka J0JIS1 4aCTHOTO
(bMHAHCMPOBaHMS MICCIeNOBaHMI U pa3paboToK. Mu3epHa
TIOTST POCCUIACKOV TIPOAYKIVY TPKIAHCKOTO Ha3HAUEHUST
B MMPOBOM HayKoeMKoM 3kcropTe — 0,5%, B TO BpeMst
Kkak aTa xxe goss CHIA — 36%, Anonun — 30%, l'epma-
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Hu — 16%, Kutast — 6%. Majible 06beMblI (hMHAaHCUPOBa-
HMSI TEXHOIOTMYECKMX MHHOBAIIMI B IIPOMBIIIJIEHHOCTU
HECOM3MEPUMBI C peaTbHbIMM MTOTPEOHOCTSIMY SKOHOMM-
KU B YCIOBUSIX IPUHUIMITMAIBHO HOBOJ SKOHOMMYECKOM
U TIOJIUTUYECKOI cuTyaruu [1].

ViHHOBalLIMOHHAS e TeIbHOCTh HallpaBJieHa B 1ep-
BYIO oUYepeb Ha MPaKTUUYeCKYI0 peasn3aliuio pe3yiib-
TATOB HAYYHBIX MCCIEAOBAHMUIT 1 pa3paboTOK U 3aKITIO-
YyaeTcs B YMEHMM KOMMepPLaIM3MPOBaTh HOBbIE WU
YITyUIIaoNIe TeEXHOMIOI MM, BBIOUPATh HATIpaBIeHUS
MHHOBAIIMOHHOTO pa3BUTKUS U GOpMUPOBaTh 3 dek-
TUBHBIN GU3HEC.

KOPMOPATUBHbIA BEHYYPHbINA ®OHLA
Tpanchopmanmy MHTErPALMOHHBIX TTPOIIECCOB, IJ10-
GaJibHbIE M3MEHEHMST BO BcexX cepax mesiTeIbHOCTY Je-
JIOBEYECTBA, M B TIEPBYIO Ouepeb COBEpIIIeHHO HOBbIe
TTOJIXO/IbI K TOTAJIBbHOI 1P POBMU3AIINM BCEX ACTTEKTOB
SKU3HEIeSITeIbHOCTH, C OTHOM CTOPOHbBI, aKTUBU3UPY-
10T MHHOBAIIMOHHYIO JesITeIbHOCTb KaK KOMIIaHMiA, Tak
M TOCYIAPCTB, a C APYroii CTOPOHBI, CTAHOBSITCSI MOTHU-
BOM MJIY TIPUUMHOM TTOVMCKA HOBBIX 60JIee BHITOIHBIX
myTeit ux GMHAHCUPOBAHMSI.

Tax, HarpuMep, 6y1aromapst OTKPITOMY OOMEHY U yBe-
JIMYEHNIO COOCTBEHHBIX BO3MOKHOCTE, MaTepUHCKIEe
OpraHM3aIMy U CTapTarbl MMeIOT BO3MOKHOCTD 3Ha-
YUTETHbHO YCKOPUTD ITPOABIKEHE KOHKPETHBIX TeX-
Hosoruit. Harnsimen npumep MaiitkpocodT, KOTOpbIi
TTOBBICIJT CBOM A0X0mbI ¢ MapTa 2020. AHamuTvky Bank
of America Ha3Bas Microsoft syurieit MHBeCTUIEl HA
2020 r. B cexTope IporpaMMHOI0 00eCIieueHnsI, a aKIun
Microsoft y>xe momoposkanu Ha 56% ¢ Hauasa rofa u co-
XPaHSIOT MOTeHIMaI POCTa.

Kpusuc, Bei3BanHbIi COVID-19, oTpasmics Ha MHHO-
BalMOHHOI IeATEIbHOCTH ¥ TOTPEOOBAT KOHKPETHBIX
IeJiCTBUIA OT IMAEPOB 10 Mepe Iepexoia OT U0
K BOCCTAHOBJIEHUIO 9KOHOMMKM ¥ HOBO¥ BosHe. [Tpo-
1IeCCHI TEXHOIOTMYECKX TpaHchopmatiuii XXI B. u 6ec-
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Puc. 1/ Fig. 1. Knaccudmkauma dponpos / Classification of funds

McmoyHuk / Source: pa3paboTtaHo aBTopom / compiled by the author.

npelefeHTHBIN Cliag, B MUPOBOI 9KOHOMMKE TObKO
YCUJTWIY POJTb (GDMHAHCHMPOBAHMS ITPOPBIBHBIX TEXHO-
JIOTUI I MIHHOBALUIA.

ODKOHOMMKA 3HAHUI WJIM MTHHOBAIMOHHASI SKOHOMMU-
Ka [P 9TOM CTAHOBSITCS 3aJIOTOM OYIYIIETO MTOCTYTIA-
TeJIbHOTO Pa3BUTHUS U IIPeAIIoaaraoT JOMUHMPOBaHMe
BBICOKOTEXHOJIOTMUYHO MPOAYKLIUHU U YCIYT B COBOKYTI-
HOM 06'beMe MUPOBBIX IIPOAYKTOB. IT0 CyTH, ITaHIeMsI
HMYEro He M3MeHMJIa B TOM (paKTe, YTO IPOPHIBHBIE
TEXHOJIOTMM Y MHHOBAIMM COXPAaHSIOT CBOJ 6oraTeri-
it noteHuman. OueBMIHO, UTO BeAylyie KOMITaHUN
u uuBectopbl B HUOKP noctymmin 6bI OIIPOMETUMBO,
orkasaBiuch oT HMUOKP 1 MHHOBAaLINIA, €C/I OHU XO-
TST COXPAaHUTb KOHKYPEHTOCIIOCOOHOCTD B GYAYIIEeM.
CosgaHye HOBO TeXHOMOTUY WIN YIy4llleHue HEKOETo
Iporiecca, OIbITHOTO 06pasma My MOIEIN CBSI3aHbI
Bcerga ¢ GMHAHCOBBIMM 3aTpaTaMy, MHBECTUPOBaHME
KOTOPBIX B MMUPOBOJ ITPAKTHKe GepeT Ha ceOst BEHUYPHBbIiA
KarmTa. Tak, 001mii 06beM MHBECTULINIA B POCCUIICKII
BEHUYPHbII pbIHOK B 2019 T. 66U peKOPIHBIM U COCTABIIT
868,7 muiH momt. CHIA. ITo cpaBHeHmto ¢ 2018 r. ipupocT
coctaBmit 13% — 1 3TO B yUIOBMSIX OYeHb CJTABOTO pocTa
SKOHOMMKM .

Hambosee monynsipHbIM UCTOUYHUKOM (pyHaAHCK-
pOBaHMS CO3AaHUS U TTPOJIBMKEHVST MTHHOBALIMOHHBIX
MIPOYKTOB U T€XHOJIOTUI JJisI KOpIIopaluii CeromHs
CTaHOBUTCSI KOPIIOPATUBHbIN BEHUYPHbIN KaruTal,

! BenuypHas Poccusi: pesynbraTsl nepsoro nomyronust 2020.
URL: https://www.ey.com/ru_ru/news/2020/10/ey-dsight-2020
(mata o6patenus: 20.12.2020).
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MHCTPYMEHT IMBepcUbUKALIAN U XeIKMPOBAHNS PUCKOB,
CBSI3aHHBIX C MHHOBALIMOHHOV 1€ TeTbHOCTBIO.

[ToHsTHE «KOPTIOPATUBHBIN BeHUYPHbI KallMTa»
MMeeT MOJIOYI0 UCTOPUIO0. OHO MOMYYNIIO IUMPOKOE ITPU-
MeHeHMe C KOHIIA TTPOIIIOTO CTOMETHSI, KOTZIA ITPOLIeCChI
I00aM3aIINY Y YKPYTTHEHMsT O3Heca CTaIu YCKOPSITHCSL.
Eme B 1997 1. [. Tuc, I. [Iuzaxo u A. lllyen nucann, 4To
CO3/laHMe YaCTHOTO KanuTasa B yUIOBUSIX GBICTPOTO
TEXHOJIOTMYECKOTO Pa3BUTHS B 3HAUUTENIbHOV CTeIIeH
3aBUCUT OT OTTaU/BaHWSI BHYTPEHHMX TEXHOMOTUYECKHUX,
OPTraHM3alMOHHbBIX U YIIPABIEHYECKMX MTPOIIECCOB BHY-
TPU KOMIIaHUM, A BBISIBJIEHVE€ HOBBIX BO3MOXKHOCTEM
3(pdeKTMBHOI OpraHM3alyUmM UX UCIIOTb30BaHMsI, KaK
MIPaBIJIO, 60sIee BayKHO /IS CO3TAHMS YaCTHOTO KaruTana,
yeM 181 cTpateruu [2].

B coBpemeHHOM Mupe, B KOTOPOM pa3BUTHE TIPO-
UCXOOUT B T€OMETPUUYECKO MPOrpeccnm, KPyrmHbIM
KOMIIaHMSIM HeO0OXOIYIMO MCIIONb30BaTh HOBbIE 3HAHMS,
He TOJIbKO BHYTPEHHME UCCTIeIOBaHUS U pa3paboTKu
KopIriopanuy, HO 1 BHelIHue [3]. B mocienHue rogbl
KOPITIOpaTVBHbIE MUHBECTUIIMM B KaIlUTasI B hopme Kop-
MopaTuBHOTO BeHUypHOro KamnuTtana (CVC — Corporate
venture capital) 6bLIM ITpM3HAHBI HaMOOJIEe ONTUMAaIb-
HO1 cTpaTeruei st eiicTBYIOMMX GupM, HalleIeHHbIX
Ha Pa3BUTVe HOBBIX BO3MOXHOCTe! [4]. KopriopaTuBHbIi
BeHUypHbI1 KanuTai (ganee — KBK unn CVC) — sto
(bopma KO/UTEKTMBHBIX MHBECTULIMIA KPYITHOI KOMIIaHWMA,
HAaIpaBJI€HHBIX Ha MHHOBALIMOHHOE Pa3BUTHE KOPIIO-
pamuy mytem GUHAHCOBBIX BJIOKEHMIT BO BHEIITHIE
(upmpbl, yallie Bcero crapTaribl, Yepe3 KOpIopaTUBHBIN

doug (puc. 1) [5].
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Puc. 2 / Fig. 2. KopnopatuBHbiit BeH4ypHbii poHa / Corporate venture fund

McmouHuk / Source: pa3paboTtaHo aBTopom / compiled by the author.

Hpyrumu cioBamu, MaBecTuiy KBK ocyiiecTBisitoT
JIEVICTBYIOII}E KOPITOPALIMY, KOTOPbIe (DMHAHCUPYIOT MU
BKJIQ[IBIBAIOT B CTAPTAITbI C BBICOKMM TEXHOIOTMYECKIM
TTOTEHIIAJIOM JIJISl CBOMX CTpaTerMyeckuX 1eseii (puc. 2).

CVC MOryT mo3BOMUTH ce6e TOTBKO KPYITHbIE KOM-
TTaHMWM CO CTAOMIbHBIM JEHESKHBIM TTIOTOKOM, TaK KakK
OHM VCITOMb3YIOT COOCTBEHHbIE IEHEKHBIE Pe3ePBbI 11T
ITOTIONTHEHVSI BHYTPEHHYX MCCTIeNOBaHMI 1 pa3paboToK.

P. Gompers, W. Gornal, S.N. Kaplan u . A. Strebulaev
B XOZIe CBOETO MCCIeIOBaHs BbISICHUIN Y MHBECTOPOB
KOPITOPATUBHbBIX MHBECTUIIMOHHBIX (DOHIOB, HA Kakue
rapaMeTpbl OHM 00PaIAlOT BHMMAaHKe B IIePBYIO OUe-
penb IIpy BbIHECEHMM pelieHMs 0 GMHAHCUPOBAHUA
TOI'O MJIM MHOIO CcTapTaria. «/IHBeCTOPhI 113 YaCTHBIX
BEHUYPHBIX (DOHOB MPEXIE BCETO PYKOBOJCTBYIOTCS
TeM, HaCKOJIbKO TaJIaHT/IMBas U cO6alaHCUPOBaHHAsT
KOMaH/1a pyKOBOJIUT CTApTaIlOM M B KaKo¥ CTereHun
MIPOIYKT, pa3paboTaHHbIli €10, COOTBETCTBYET MOTPEGHO-
CTSIM pBIHKA. B CBOIO OUepe[ib, aHATUTUKY, paboTatoIIye
B hoHAaX mpy 6OJIBLIMX KOPIIOPALUSIX, IPU IIPUHSITUN
perreHust 0 GMHAHCMPOBAHMY CMOTPST Ha TO, HACKOIBKO
TIPOEKT COTIACOBBIBAETCS C KOHIIEIIIMEN BCeit KOMITaHUM
¥ KaKy0 TTOTEeHIIMAIbHYIO ITOJIb3y KOMITaHUSI MOKET
MIOJIyYUTD OT HEro» [6].

Kiaccrueckum IIpyMepoM SIBJISIETCST ICTOPYST KOM-
nauuu Lucent, kotopast uepe3 KBK ¢buHaHcupoBasa
craprar Lucent Digital Video, paspaboTasimit aHaso-
ro-1udpoBbIe Mpeobpa3oBaTesTH, TO3BOJIAIOIINE TIepe-
MeIIaTh ayJi1o- ¥ BUAEOKOHTEHT B aHAJIOTOBbIX CETSIX.
I[Mocse ycrenrHOro BbIX0a HOBOTO MPOAYKTA CTapTara
Ha pBIHOK KoMItaHus Lucent crasa rmpomaBaTh cO6CT-
BEHHOe 000pyI0BaHYe C HOBbIM ITPOAYKTOM. PasButie
IMGPOBBIX TEXHOTOTHI 06YCIIOBIUIO HEOOXOAMMOCTb JI0-
PabOTKM TEXHOIOTHI Kopriopatyu, Lucent ctasia MoHsATHA
KJTI0YeBast CTpaTernMyeckast BbIrofa OT KOPIIOPaTUBHBIX
BEHUYPHBIX MHBECTULIMI ¥ KOPIIOpaLysl CHOBA Havasia
COTPYOHMYECTBO C YCIEIIHbIM CTapTarom [7].

Ins KBK mimn CVC Hanboriblilee 3HaUeH e MEIOT
CTUMYJTMPYIOIIVE U TOTIOMHSIONIVIE MHBECTULIMY, KOTOPbIE
MOTYT ITPUHECTU 3HAUNTETbHBIE JOITOCPOYHbIE BHITOMbI
U NpeumyIecTsa 1151 kopropauun. OcHoBHas Lenb CVC
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3aKJII0YaeTCsl B pa3BUTUM TEXHOIOTMUECKOTO MTpearpu-
HuMaTenberBa. CVC, mommyyast 6bICTPbIN JOCTYIT K HOBBIM
TeXHOJIOTUSIM, MOTYT Pe3KO M3MEHUTD CTPYKTYPY OTPaCiin
W SIBJISIIOTCS OHOBPEMEHHO ¥ ITOTEeHITMaIbHOM YTPO30ii,
Y MICTOYHMKOM J0XOZA [1JIs1 PIHOYHBIX JIMAEPOB [8].

PaccmaTtpuBast MOTUBBI CIe/IOK eBporielickux CVC
B 2016 ., Corporate Venture Capital momyumi ciemyro-
1e JaHHble:

o 54% eBpormeiicKMX MaTepUHCKUX KOMITaHUIT MH-
BECTUPYIOT B OCHOBHOM ITO CTpaTermuecKumM IpuumMHam
B CBSI3U C MMeIOMMMMCS (PYHAHCOBBIMM TIPOBIeMaMu;

¢ 33% VHBECTUPYIOT B OCHOBHOM 0 (DMHAHCOBBIM
TIPUYMHAM, B CBSI3U C MMEIOLIMMMCS CTpaTerMyeckKuMm
pob6eMamu;

o 13% MHBECTUPYIOT C UCKITIOUNTENHLHO (DUMHAHCO-
BBIMM LIEJISIMMZ.

KopriopaTuBHbie MHBECTULIMM B BEHUYPHBIN KallUTas
He BCer/a IBHO ITPUHOCST (MHAHCOBYIO BBITOMTY, HO OHV
SIBJISIFOTCSI B&YKHBIM CTMMYJIOM JOJITOCPOYHOTO POCTa
6usHeca.

Iorent FapBapacKoii MIKOJbI 613Heca ['eHpy YUIbsIM
Yec6poy BIAEISIET TP TUITA MHBECTUIINIT KOpIIopa-
TMBHOTO BEHUYPHOTO KaluTaaa — CTUMYIUPYIOIINe,
YIIpaBJISIIONIEe U TOTIOMHSIIONINE, U TIOKa3bIBaeT 11eCThb
CII0CO60B, KOTOPBIMM Pa3/IMUHbIE BUIbI KOPITOPATUBHBIX
VHBECTULIVIA B BEHUYPHbIE (POH/IbI MOTYT CIIOCOGCTBOBATh
pocty 6usHeca [7]:

o npodsuxcerue cmandapma (KOrga KOMITaHMUS VH-
BEeCTMpYeT B CTapTarbl, KOTOPble TPOU3BOAST MPOAYK-
ThI ¥ YCJIYTH, CIIOCOOCTBYIOIIVE BHEIPEHMIO CTaHAAP-
THBIX TEXHOJIOTMIT KOPITOpaLyn);

e CMuMyJlupoeaHue cnpoca (MHBeCTUpPOBaHUE
B CTapTarbl, KOTOPbIe pa3pabaThIBAIOT JOMOTHUTENb-
HbIe TTPOAYKTHI M YCTYTH, TTOBBIIIAIONIE CITPOC Ha CO6-
CTBEeHHbIe MPOAYKThI MHBECTOPA);

e UCNO/B308aHUE HeDOPaAOOMAHHbIX MEXHOI02ULL;

o IKCNepUMeHMbl C HOBbIMU B03MOMCHOCMSIMU

2 Corporate venture capital. World heritage encyclopedia.
URL: http://community.worldheritage.org/articles/Corporate
venture_capital (accessed on 21.01.2020).
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o paspabomka mexHon02uU pe3epeHo20 KONUPOBaHusl;

e U3YyUeHUe cmpamezuyeckux npooesos.

3a nocnegHue HeCKOMbKO JieT uncino CVC yBemmamnioch
C HeCKOJTbKMX UT'POKOB Ha phIHKE JI0 ThICSIUM. B Hauae
2017 r. 1o BceMy MMpPY HaCUUTBIBAIOCH 965 KOpIIOpaTuB-
HbIX BeHUypHbIX (PoHI0B [9]. CortacHO MccaeToBaHUSIM
6usHec-1KoJbl CToH(OPIA 33% MUPOBBIX MTHBECTULINIA
MPUXOOUTCSI Ha KOPIIOPATVMBHbBIN BEHUYPHbII KaluUTal
Ha 06IIyI0 CyMMY cHesoK Ha 1,5 mpg most. [10]. s
MHOTUX KpyIHbIX Kopriopaiinii CVC CTaHOBUTCS BCe
6ostee MO/ ISIPHBIM MHCTPYMEHTOM AuBepcuduKarim
U XeIKUPOBaHMSI.

Verex Google Ventures, KOTOpbIii (hMHAHCHPOBA
craprarbl, Takve Kak Uber, 23 and Me, Nest, Slack u Jet,
TaKKe, HECOMHEHHO, BIOXHOBIIT (DMPMBI CJIEOBATB 10 UX
cromam. [fortonHuTebHbIe CVC 6YIyT TOMTBKO YCUTMBAThH
PaCTYIIYI0 KOHKYPEHIIMIO 338 (MHAHCUPOBAHME JTyUIIINX
Mzeit 3aIyCKa, HO ellle MPeCTOUT OITPeAeTUTh, OyIyT In
npyrue CVC uMeTb OIMHAKOBbIN ycriex [11].

Vccnemyst pyHAHCOBBIE aCITEKThI KOPIIOPATUBHOTO
BeHUYpHOro KanuTasna, Kupuut Banuypa orpeznesnsier
OCHOBHbIE TTapaMeTphl er0 YCTONUMBOCTH : CTpaTeTrn-
YyecKue 1eJi, MPeeMCTBEHHOCTD U (prMHaHCOBas yCTOi-
yMBOCTb. Hanbosiee BaskHbIM ITapaMeTPOM OH CUMUTAET
(buHaHCOBYIO YCTOMUMBOCTD, KOTOPASI ITPEACTABIISIET
€000i1 CJIOKHYI0 KOMOMHAIMIO (DMHAHCOBOI'O PaBHO-
BeCHSI ¥ pOCTa IIeHHOCTM KauTasa, YTo obecrieumBa-
eTCsl palMOHAIbHBIM UCIIOIb30BaHMEM TEXHUUECKIX,
MaTepUaIbHbIX U JIIOACKMUX pecypcos [12]. OgHako, o
MHEHMI0 O0IbIMHCTBA 3KcIepToB, CVC B OCHOBHOM
HarpaBJieHbl Ha JOCTVDKEHME CTpaTermyecKkux esneii
KOpIiopauuy B OTVINUME OT MHCTUTYLMOHATbHBIX BEH-
YYPHBIX KaIllUTAJIOB, eNAIOIIMX eIMHCTBEHHbI aKIeHT
Ha GMHAHCOBOM OTHAYe.

[pu puua"cupoBaruy CVC B TEXHOMOTMIM HA PAHHMX
CTamMsIX HEOOXOMMO 3aK/IaIbIBATh IIEPUO, HE MEHbIIIE,
YeM CPOK KM3HU CTapTarna, B KOTOpbIi OHY MHBECTUPYIOT,
yalile BCero 3To He MeHee BOCbMMU JieT. JJofirocpoyHast
YCTOMUMBOCTh B KOPIIOPATUBHOII CPe/ie MOKET ObITh
IOCTUTHYTA TOJIBKO B TOM CTyuae, eCiu Tofpasjese-
HIe He TepsieT IeHbIU B TeueHue 6ojiee IIUTeTbHOTO
reproza BpeMeH!, Tak KaK KOPIIopaLyy 4acTo ObICTPO
COKpPAIIAIOT YOBITOUHBIE IPOrPAMMBI, €C/TV OHU He IA0T
(bMHaHCOBBIX pe3ynbTaToB [11].

Omnpoc NVCA (National Venture Capital Association),
omy6MKoBaHHbIl B 2012 T., TOKa3bIBAET, UTO CTpaTe-
ruyeckasi HalpaBJIeHHOCTD SIBJISIeTCSI OCHOBHOIA JIJIsT
95% omporenHbIx rpyrin CVC. Kpome Toro, okosno 75%
onpolieHHbIX rpyr CVC LeHST JOCTVDKEHE CTpaTernye-
CKOTO MHTepeca Ha YpOBHe, PABHOM WJI ITPEBbIIIAIONIEM
obecmevenne hprHAHCOBOI oTmaun [11]. 3a mocneqHee
necsitmietye vcnonb3oaHye CVC Kak BasKHOTO MHCTPY-
MeHTa MHHOBAIIMOHHOTO Pa3BUTHSI KOMIIAHMIA CUMJIBHO
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aKTMBU3MPOBaIOCh. Tak, B 2018 r. 6bUT0 PO MHAHCH-
POBaHO 264 KOPIIOPATUBHBIX BEHUYPHBIX (DOH/IA, UTO Ha
35% 6omnbiie 2017 . Kpymueitmvy urpokavu CVC sBJis-
1oTcst Google Ventures, Intel Capital, Salesforce Ventures,
Comcast Ventures 1 Qualcomm Ventures®. CrapTansbl [1jis
TaKMUX TUTaHTOB JA0T BO3MOKHOCTD YUe6bl 1 ITprodpe-
TEHUSI OIIBITA, IOTPYKEHMS B CTPATErMyecKyie BOIIPOChI
PasBUTHS KOMITAaHUN.

GV (panee n3BectHas Kak Google Ventures, Teriepb
MHBECTULIMOHHOe TIofpasfeneHne Alphabet Inc) mouep-
Hs1st KommaHust Google, SIBISIeTCST TUITMYHBIM ITPUMEPOM
Takoil KoHLemnuyy He3aBucumoro CVC. OCHOBHas MHBe-
CTULMOHHAY 1enb GV — MccmeoBaHye HOBBIX PIHKOB,
(bmHaHCKMpOBaHYe IPOPBIBHBIX MHHOBALIMIA, PA3TIMYHBIX
TEXHOJIOTMIA, KOTOPbIE HEe B3aVIMOCBSI3aHbI, HO TTO3BOJISTIOT
pacIIMPSITh 3HAHMS, UTOOBI CITIPABUTHCS C OYIYIIIMMU
u3MeHeHusIMU. Harmpumep, 1o momyasipm3anmuy cMapT-
(onoB Google cmorna oTpearnpoBaTh Ha U3MEHEHMS
¢ Be6-3KOCHCTEMBI HA MOOMJIBHYIO SKOCUCTEMY, ITPU-
ob6petst Android, ctapTar, 06;1agai0MIMIi TEXHOIOTUEN
paspaboTku mobwmibHbIX OC. B mocienHee spemst GV
MPOMIOJKAeT MHBECTUPOBATh B HOBbIE U PA3HOOOPa3-
HbIe TEXHOJIOTMYeCKye 06/1acTH, BKITIOUast MOOMIIbHbIE,
MHTEPHET U IIPOTPaMMHbIe TEXHOJIOTUM, a TAKKe BO3-
OOHOBJISIEMbIE MICTOYHUKM SHEPTUM, 011034 paBoOOXpa-
HEHME Y SKOJIOTMYECKM UMCThIE CeTTbCKOXO03SIICTBEHHBIE
MPOIyKThI. GV MOKET YIIpaB/siTh TUM aBaHTIOPHBIM
MCCIIeMOBATETBCKUM TTOPTdeIeM MHBECTHUIINIA, TOCKOIbKY
eMy ObUIa TIpeoCcTaBjIeHa MPaKTUYeCKH TIOTHas MHBe-
CTULIMOHHAs aBToHOMMS OT Google [13].

Hosbie CVC-KOMIaHMM OXBATbhIBAIOT CaMble pa3-
Hble HaIlpaBJIeHys: OT JIOTUCTUKY U AocTaBKy (Maersk
Ventures) 1o aBTo 11 Mo6miIbHOCTH (Porsche Ventures), mo
KPUITTOBATIOTHBIX OMp3K (Coinbase Ventures)*. B 2019 T.
CVC npunsimu yyactve iout B 1700 TpaH3aKIUsIX, MO -
YyepKMBasi, HACKOJIBKO BaKHbI KOPIIOPAIMSIM CTapTarl-
MHBECTUIIVH JJIsI X 00I1Ieii crpaTternu pocra. Ctpareru-
YyecKye ITOCTIeNCTBYSI MHBECTMPOBAHMSI B HOBbIE TEXHO-
JIOTUY OBIIV CYIIECTBEHHO HU3KVMMU [IJIs YIIPABJISIONINX,
MTOCKOJIbKY OHV KOHKYPUPOBAJIY HE TOITbKO C MOJIOMbIMM
cTapTaramu, HO ¥ C IPYTYMMM KPYITHBIMY KOPTIOPALIASIMIA.

CcvC¥N UHHOBALUMOHHAA SKOHOMUKA
BeHuypHBII1 KanuTaa B OCHOBHOM COCpPeIOTOYEH Ha
TeXHOJIOTMUHBIX CTapTamnax, MOCKOAbKY OHU MMEIT

5 Poct koprniopaTuBHOro BeHuypHoro karmutana (TWTR, FB) —
2020 — Talkin go money. TalkingOfMoney.com. 2020. URL:
https://ru.talkingofmoney.com/rise-of-corporate-venture-
capital (maTa o6parenns: 22.10.2020).

4 PocT KOpropaTuBHOro BeHuypHOoro karmtana (TWTR, FB) —
2020 — Talkin go money. TalkingOfMoney.com. 2020. URL:
https://ru.talkingofmoney.com/rise-of-corporate-venture-
capital (maTa o6parenns: 22.10.2020).
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CcaMbIit OBICTPBIN IMOTEHIMAT POCTA Y1 OTHOCUTEb-
HO HM3KMe HaK/IaHble pacxonbl. Takue oTpacin, KaKk
OGMOTEXHOJIOTHUS U TEJIEKOMMYHUKAIIMA, TIPUBJIEKAIOT
Bce 6osnbliiee BHMMaHme CVC. Biarogapsi OTKpbITOMY
00MeHY ¥ YBEJTMUEHIIO0 COOCTBEHHBIX BO3MOKHOCTET,
MaTepMHCKYMe OPTraHM3alU U CTapTarbl UMEIOT BO3-
MOKHOCTb 3HAUUTENIbHO YCKOPUTD MPOJIBYSKEHE KOH-
KPEeTHBIX TEXHOIOTUIA.

[Mpo6eMbl pMHAHCUPOBAHNS MHHOBALIVIOHHOTO IT0-
BeZIeHMsI He MOTYT ObITh JIETKO OTHEIEHbI OT CMCTEMHbIX
sddexToB. DMHAHCHPOBaHME MHHOBAIMIA, CBSI3aHHBIX
[JIaBHBIM 00pa30M C JOJITOCPOYHBIM U HEOIIpe/iesieH-
HBIM XapaKTepoM BbITUIAT, CBULETENbCTBYIOT O TOM, UTO
pasHble (GMHAHCOBbIE CUCTEMbI BCTPOEHBI B PA3/TMUHbIE
(bMHAHCOBBIE PHIHKIA, & TIPABOBbIE CTPYKTYPhI OXBATHIBAIOT
pas/iMyHbIe 3IeMEeHThI.

B Mupe MHOTO KOPIIOPaTUBHBIX CTPATErMUeCKIUX
VHBECTUIIMOHHBIX TIPEATIPUSITUI, TAKMX KaK Amazon
Venture Capital, Benuypusblit ponm T-Mobile, Nokia
Growth Partners, Motorola Ventures u Intel Capital,
KOTOpBIe NTpeTHa3HAYEHbI J/ISI MHBECTUPOBAHMS B MH-
HOBAaILIIOHHbIE KOMITAHWUY, TEXHOJIOTUY ¥ MHHOBALIIN
B 6GM3Hec-Tmpoeccax [14]. ®upMbI Bce yaiie paboTaroT
¢ mopTdensiMu reorpadmuecky pacrpeeeHHbIX MHBe-
cruimii CVC fj1st mocTyra K pasHooOpasHbIM 3HAHUSIM
10 KOHKPETHBIM MeCTaM, Hapsiay ¢ TPaAVIIMOHHBIMU
BHEIIHMMM 3HAHUSIMU CTPATETUM, TAKUMMU KaK TeX-
HOJIOTMYeCKYe aJIbsHChI. PasHooGpasue B MHBECTH-
LMSIX KOPIIOPATMBHOTO BEHUYPHOTO KaIluTasaa MMeeT
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TOJIOXKUTETbHbIE TTOCTeACTBUS IJI51 TEXHOIOTUYECKUX
ToKasareseli KOMIIaHUI B KOHTEKCTe OTHOBPEMEHHO

TpecseyeMoro TeXHOMOTMUECKOr0 absiHCa CTpaTernn

[14]. Teorpadmueckoe pazHoobpasue B mopTdensx CVC

TIOBBIIIAET ITPOU3BOAMUTETbHOCTD BIOXKEHUIA, C IPYTOA

CTOPOHBI, [IOBBIIIAET CJIOKHOCTD YITPABIEHNSI. 3aTPaThI

Ha KOOPIMHAIIMIO I OTPAaHUYEHHOCTb PECYPCOB BbITEKAIOT

13 OTHOBPEMEHHOTO CTPeMJIEHMSI K pa3HOOOpa3nio Kak

TEeXHOJIOTMUYEeCKUX aJIbTHCOB, TaK ¥ CVC MHBECTULINIA.
Harru BhIBOZIbI OCHOBAHbI Ha Habope JaHHbIX O ITaTeH-
Tax, MHBeCTULIMSIX CVC 1 TeXHOIOTMYECKMX aTbSTHCOB

55 CVC-aKkTuBHBIX GDMPM B pa3IMUHbBIX OTPAC/SIX ITPO-
MbIITeHHocTH [15].

II1s1 TOTO UTOGKI AeiicTBYONMe GUPMbI aganTy-
POBAJIMCh K COBPEMEHHOJ PIHOUHOI cpefie ObICTPhIX
Y paKaJIbHBIX M3MEeHEeHMI TEXHOMIOTMYEeCKMX Tapa-
IATM, DVHAMMYECKyie BO3SMOXKHOCTY HEOOXOIVIMBI JIJIST
TTOTYYEHMST LIEHHBIX 3HAHUIT OT BHEITHUX KOMITaHMIA
U VHTEeTpalyu X ¢ BHyTPeHHUMMU 3HaHusimu [2]. MHoO-
TVi€e YUeHbIe YTBEPKIALOT, UTO JIJIs TOTO, YTOOBI 06/1a1aTh
TaKVUMU JUHAMUIECKMMYM BO3MOKHOCTSIMIA, HEOOXOIMMO
JMCTIO/Ib30BaTh BHEIIHME 3HAHMSI CTpATerny BbI6opa Io-
CTaBIIMKOB, TaKMe KaK CTpaTernuyeckue CIMsHIS, CTpa-
TEerMuecKye ajabsTHChI WJIM COBMECTHBIE TIPEATIPUSTHS
¢ gpyruMu pupmMamMu, KOTOpble 00J1agal0T IOJIe3HbIMMU
3HaHMUSIMM, a TaKoKe UCIIOMb30BaTh BHYTPEHHME UCCIie-
TOBaHMS U pa3paboTKu GupMmsl [16].

B mociemume rogbl CVC 6bIIM IIPU3HAHBI OU€Hb I10-
JIe3HOI1 cTpaTerueii AJis NeiCTBYIOIL X KOMIIaHMIA KaKk
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MHCTPYMEHT Pa3BUTUS CTPaTerMyecKmux BO3MOXKHO-
creit. O6 5TOM CBUAETEIBCTBYET YBEINUEHNE 00bEMOB
KOPITIOPATUBHBIX BEHUYPHBIX (DOHIOB C 436 MJTH TOJI.
B 2013 r. 1o 544 mutH fom. B 2018 1. Ha hoHe CHUKeHUST
Mx Konmmuectsa ¢ 21 1o 17 cooTBeTCTBEHHO (puc. 3).

CVC co3patoTcs eiiCTBYIOIMMMM KOMIIaHUSIMU, KOTO-
pbI€ OCYIIIECTBISIIOT HeOOJIbIITNE BJIOSKEHMS B CTapTaIIbl
C XOPOIIMM TEeXHOJIOTMYECKUM MOTeHLanoM. VIHBe-
ctuiyy CVC, mpoBoayiMble He()MHAHCOBOV KOMITAHMEI!,
OT/INYAIOTCSI OT HE3aBMCMMOTO BEHUYPHOTO KalluTanla,
TaK Kak yallle BCero npewieqyroT He (pyHaHCOBbIE 11eH,
a cTparermyeckye, Takue Kak MoyCK HOBOTO OM3Heca,
BO3MOKHOCTM WJIM IIPMOOpeTeHme 1IeHHbIX 3HaAHMIA.
B Poccun nipenmyIeCTBEHHO UCIIO/Ib3YEeTCSI TEPMUH
«KOPITOPaTUBHbIV BeHUYPHbIi (DOH/I», KOTOPbIN Ha Mpak-
TUKE, IPUMEHSIS MOJIE/Ib «OTKPBIThIX MHHOBALVII», TIPO-
BOIUT 3aKYTIK/ U3BHE TEXHOJIOTMI, BHEIITHUX HAYYHBIX
MCCIenOBaHMii U pa3pabOoTOK.

®dyHaHCUPOBaHME HOBATOPCTBA SIBJISIETCS] BBICOKO-
IOXOOHBIM, HO B TO YK€ BpeMsl BBICOKOPMCKOBBIM MH-
BecTupoBaHyueM. ComiacHO NMOCAeAHUM pe3yabTaTamM
MCCIIeA0BaHMS YPOBHSI CTPAH MO Pa3BUTUIO MHHOBALIMIA
B [1o6asibHOM MHHOBaIMOHHOM MHekce (The Global
Innovation Index) Poccuiickast @emepariyst HAXOIUTCS
Ha 46-M MecTe B peliTuHre cpegu 129 crpaH mupa, oka-
3aBMCh no3aay Tainannga, Katapa, Ynnn, Mongasum
u OcrtoHum [1] (puc. 4).

Huskas nosuiiys Poccuiickoro rocygapcrsa B Ipu-
BeIeHHOM peiiTHHTe 00yC/IIOB/IeHa TaKMMM (aKTopamu,
KakK TeMIIbl MOJIePHU3AIMOHHbBIX I MHHOBALIMIOHHBIX

FINANCETP.FA.RU [

IpeoOpa3oBaHMii, OTCYTCTBIME UX COOTBETCTBUS LIEJISIM
JIOJITOCPOYHOTO COLIMATbHO-3KOHOMMUYECKOTO Pa3sBUTHS
cTpaHsl [1].

OCHOBHBIM JIOKOMOTMBOM Pa3BUTHsI THHOBAI[MOHHOM
SKOHOMMKM TOCYIApCTBA SIBJISIETCS] MHHOBAIMIOHHAS Jie-
SITeNTbHOCTD IIpeTIpMHMMAaTeNelt Bo Beex ee (popmax [17].
DKOHOMMYECKOe HOBATOPCTBO To/ipa3yMeBaerT, UTo Jes-
TebHOCTh ITPeIIpMHMMATEIeli Halle/ieHa Ha CO3[aHle
¥ BHEZIPEHI€e HOBBIX IPOAYKTOB, KOMOMHALINIA 1 G13HEeC-
TIPOIIECCOB. DKCIIEPTHI CXOASITCS B 00IIIEM MHEHWM: JIJIST
MTOCTYTIATEJIbHOTO Pa3BUTHMSI SKOHOMMKY HEOOXOIVIMBbI
He TOJTbKO MHHOBAIIMIOHHbIE IIPOAYKTHI, HO 06513aTe/TbHO
Y MHHOBAIVIOHHbIE TeXHOOTMM. OCHOBHBIM MCTOUHMKOM
(mHaHcHpoBaHMSs uccienoBannii 1 paspabortox (VP)
B Poccuum SIBASIIOTCS CpeicTBa ToCyiapCcTBa — UX JOJIS
B 00111eM 06beMe BHYTpeHHMX 3aTpaT B 2018 1. cocTaBmia
67%. AGCOMIOTHAS BeTMYIMHA 3aTpaT Ha BbIMoHeHe P
3a cueT cpeAcTB rocygapcrsa B 2018 r. gocturna 689,3
MJIpA, pyo. [18]. PuHaHCHMpPOBaHVE MHHOBAIMOHHOI Je-
SITEIbHOCTY IIPOMBIIIVIEHHBIX KOMITAaHU peain3yeTcst
MIPEMMYIIECTBEHHO 3a CYET MX COOCTBEHHBIX CPEJICTB.
B o611eM o6beMe 3aTpaT Ha TEXHOJIOTUUECKMe MHHO-
Baym ux nosst B 2017 r. cocrasuia 68,1% (puc. 5) [19].

TonbKo 7,2% 3aTpaT Ha TEXHOIOTMUECKYe MHHOBAIN
B Poccum puHaHcupyeTcs 3a cuet GOH/IOB MOIIEPKKA
HAy4YHO, HAyYHO-TEXHUYECKOV M MHHOBAIMIOHHO fie-
SITEJTbHOCTHA.

C y4eToM JIOKaJTbHBIX 0COOEHHOCTE ¥ MHHOBAIVIOH-
HOTO TTOTeHII1aia KOpIopaTUBHbIe BeHUYPHbIE (POHIbI
MOTYT BHECTM CYIIIECTBEHHbBIN BK/Ia, HE TOJTbKO B POCT
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1 coBCTBEHHbIE CPEACTBA OPraHM3aLMm

W hepepanbHblin Brogmer

BoameTtb cybbekTos Poccuiickoi
Mepepaumm u MecTHble BlogmeTbl

B hOHARI NOAASPHKKM HAYYHOR, Hay4YHO-
TeXHW4ECKOW M MHHOBALMOHHOA
OEATENbHOCTH

WHOCTpPaHHbIE MHBECTUL MK

KpeauTsl K 33 MBI

M npoune

Puc. 5/ Fig. 5. CrpykTypa 3aTpar Ha TEXHONIOTMYECKME MHHOBaLMMU POCCMIMCKUX MPOMbILLIEHHBIX NPEANPUATHIA

no UCcTouHMKaM mHaHcpoBanua B 2017 r. / Structure of expenditures on technological innovations

of industrial enterprises in Russia by sources of funds in 2017

McmoyHuk / Source: paHHble MHCTUTYTa CTaTUCTUMECKMX MCCNES0BaHMIA M SKOHOMMKM 3HaHui HAY BLU3. 28 Hos6ps 2019 / data from the
Institute for Statistical Studies and Economics of Knowledge, National Research University Higher School of Economics. 28 November 20109.

OGM3HEeCa 0TeUeCTBEHHBIX KOPIIOPalllii, HO U B Pa3BUTHE
MHHOBALMOHHOV 3KOHOMMKM Poccun. [171s ee mepexona
Ha MHHOBAIMOHHYIO MOZEJb BblJle/IeHbl KOHKPETHbIE
Hamnpas/ieHus Mo’beMa TPaAUILMOHHbBIX CEKTOPOB KO-
HOMMKM U TJIaBHbIe ITPOPBIBHbIE YCTAHOBKYM Pa3BUTHS
BBICOKOTEXHOJIOTUYHBIX OTPAC/Ieli 9KOHOMUKHU, KOTOPbIe
IO/KHBI CTY>KUTh OCHOBOJ MHHOBAIMOHHBIX CTpaTe-
TMUYeCcKUX MPOrpaMM pOCCUICKMUX Kopriopauuii. J1jist
IOCTVDKEHMS Pe3y/IbTaTOB 10 MPUOPUTETAM HAyUHO-
TEXHOJIOTMYEeCKOro passutus Poccuiickoi denepanym
(hOpMMPYIOTCS U YTBEPKIAIOTCS KOMIUIEKCHbBIE HAYYHO-
TeXHUYeCKMe TTPOrpaMMbl U TPOEKTHI, BKIIOYAIOIIe
B ce0s1 BCe STarlbl MHHOBALIMOHHOTO IVK/IA: OT TOTy4YeHUsT
HOBBIX (DyHIAMEHTaTbHBIX SHAHMIA 10 X MPAKTUYECKO-
r'0 MICTI0/Tb30BaHMsI, CO3aHNs TEXHOIOTUIA, TPOLYKTOB
M YCTYT U MIX BbIXO/IA Ha PHIHOK".

CrpaTerusi Hay4YHO-Te€XHOJIOTMYECKOTO Pa3BUTUSI
Poccuiickoit @enepanyiu yTBepskaeHa Ykazom [Ipesu-
nmenTa Poccuiickoit ®enepariyim ot 01.12.2016 N2 6426,
Ho HecMOTps Ha BCe yCWJIMSI TOCYIapCTBa MO aKTUBU-
3aly BEHYYPHOTO PbIHKA, OCHOBHBIM MCTOYHMUKOM
(bMHaHCKMPOBaHMS MCCTIEN0BaHMiA ¥ pa3paboTok B Poccun
OCTarIOTCSI CPeICTBA rOCYAapCTBa — MX JOJIST B OOIIEM
o6beMe BHyTpeHHMX 3aTpaT B 2018 r. cocTaBmia 67%.
B mpenbiyIye Tombl JaHHBINM ITOKa3aTelb MMes 6oree

> B.B. ITytun. IMocnaune Ilpe3upenta PemepasbHOMY cobpa-
umo. 2018 . URL: http://www.kremlin.ru/acts/bank/42902
(mata ob6parmienus: 22.04.2021).

¢ Vka3 IIpesunmenta Poccuiickoit ®enmepaunn ot 01.12.2016
N2 642. URL: http://www.kremlin.ru/acts/bank/41449 (mata
o6pamenust: 22.04.2021).
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BBICOKMe 3HaueHus (ot 67,1 mo 70,3%), 3a MCKII0Ue-
HueMm 2017 1. (66,2%). AGCOMIOTHAS BeIMUMHA 3aTPaT
Ha BBITIOJTHEHME VCCIeNOBaHMIT ¥ pa3paboToK 3a CUeT
cpencts rocygapersa B 2018 1. goctumia 689,3 mutpa, pyo.
[18], aTO cocTaBmiio 0Koso 10% COBOKYITHOI GrO/IKETHOI
MOAAePKKU TEXHOIOTMYeCKUX MHHOBALUI. B BbICOKO-
TeXHOJIOTUUHBIX CeKTOPax 3TOT MOoKa3aTeb 3aMeTHO
Bbile — 22,1%, B TOM ulc/ie B IPOM3BOICTBE KOMIIbIO-
TEPOB, SNIEKTPOHHBIX U ONTUYECKUX U3aennii — 24,2%.
B opranmsanusix, 3aHSThIX IPOM3BOICTBOM I'OTOBBIX
MeTa/UIMYeCKUX U3[IeNii, CBbIlle TTOJIOBMHBI MHHOBA-
LIMOHHBIX PACXOMIOB MTOKPHIBAIOTCS GIOMKE THBIMM CPEI-
crBamu [20]. 3aTpaTbl Ha TEXHOIOTMYECKIE MTHHOBALUN
MIPeUMYILIECTBEHHO CBSI3aHbI C BHEIPEHMEM ITPOLIeCCHBIX
HOBOBBeJIeHMI1, HalleJIeHHbIX Ha MOBbIIIeHMe 3hheKTHB-
HOCTY ITPOM3BOICTBEHHBIX ITPOIIECCOB: B 00IEM 00beMe
MHBECTUIIMI X A0S COCTaBsieT rmopsiaka 60%. Pacxompl
Ha 6ojlee HOBATOPCKIE — MPOAYKTOBbIE — MHHOBALIVIA
HeCKOJIbKO HIMKe (41,2%); mpyyeM B MOC/IESHNE TOIbI
HaMeTWIach TeHJEHLIMS K COKPall|eHMIO 3TOTO pa3pbiBa
[20]. BOMbIIMHCTBO POCCUICKUX KOMITaHUI TIPeLIIo-
YUTAIOT ITOKYIIaTh TOTOBbIE pellleHNsI Ha PbIHKe, UeM
VMHBECTMPOBATD CPEJICTBA B COOCTBEHHbIE VICCIIEIOBAHMS
1 pa3paboTk. 06 3TOM CBUIETETbCTBYET HMU3KAST JOMISI
KOMITaHMI1 MPOMBIIIJIEHHOCTH, OCYIIIECTBIISIIOLIMUX TeX-
HOJIOTMYeCcKye, OpraHy3allIOHHbIe I MapKeTUHTOBbIe
MHHOBAIIVY, B 0OIIIEM KOJIMYECTBE OpraHu3aluii (puc. 6).

B HacTosi1ee Bpemst 60JbIIMHCTBO TPEIIPUSITIAIL
M30MPAIOT IJIs OCYIECTBIeHNST GMHAHCUPOBAHMS MH-
HOBAIIVIOHHBIX IIPOEKTOB MO3TaITHOe (hMHAHCUPOBAHE.
B MHHOBAIMOHHBIV MPOIIECC BXOAUT PSiA, OTIpeeIeHHbIX
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Puc. 6 / Fig. 6. lMHaM1Ka MUHHOBaLMOHHOI aKTUBHOCTH opraHu3aumi B PO 3a nepuoa 2013-2019 rr. / Dynamics
of innovative activity of organizations in Russia in 2013-2019

McmoyHuk / Source: pa3paboTaHo aBTOPOM Ha OCHOBe AaHHbIx: fox6epr J1.M., AntkoBckuii K.A., EBHeBuY E.N. n ap. MHankaTopbl WH-
HoBaLMOHHOW aestenbHocTH: 2020: cTatucTnueckuii cbopHuk; Hau,. uccnen. yH-T «Bbicwas wkona akoHomuku». M.: HAY BLLU3; 2020 /
compiled by the author, based on the data of statistical digest “Indicators of innovation: 2020” by Gokhberg L.M., Ditkovskiy K.A.,
Evnevich E.|. et al. Moscow: National Research University Higher School of Economics; 2020.

3TanoB. Pe3ynbpTaT Ka)KIOro M3 HUX JOCTATOYHO He-
Tpe/ickasyeM Mo pUUMHE OOTbIION HEOTIPEeneeHHOCTH
U CTeleH! pucKa MHHOBAIMOHHOTO ITpoekTa. [Tommmo
3TOrO, B IPOIIecce OCYIIeCTBIEHMS KaXKI0T0 3Tara Mo-
KeT MPOSIBUTHCST HEOKMIAHHOE HaCYIIHOe pellieHNe 110
KOPPEKTMPOBAHMIO ITPOEKTA B 11€JI0M MM €ro COCTaB-
JIIOIIMX. B HEKOTOPBIX CIy4asix yke repes HauaaioM
KOMMEPIVAIN3ALNY CTAHOBUTCS SICHA YOBITOYHOCTh
MPOEKTa.

B sTOM Ctydae OH noAJ/IeXXUT 3aKpbITHIO. bosbiioe
KOJTMYECTBO HeITPeABUAEHHBIX CUTYalii COIPOBOXAAET
cragyio HUOKP [21]. B myuriiem crydae rpy pa3paboTke
VIV CO3aHUM OIIBITHOT'O ITPOTOTUIIA BBIBJISIIOTCS HOBbIE
(YHKIMOHATbHbIE 0COOEHHOCTH MTPOIYKTa UM chep ero
rpuMeHeHus1. MeTop, TI03TarHoro (pMHAHCYPOBAHMS IaeT
BO3MOYKHOCTb CYILLIECTBEHHOTO CHIKEeHMSI YPOBHSI pPUCKa,
MCII0/Ib30BaHMsI BBICOKO CTeTIeH! HeonpeeleHHOCTU
KakK CpeJiCTBa, a He YIPO3bl.

NMPAKTUKA CVC B POCCHUU
OIHMM 13 OCHOBHBIX MHCTPYMEHTOB TOCY/IapCTBEH-
HOJ MHHOBALIMOHHOM MOANUTUKYU cTajio B 2017 1. co-
37aHye CrelyaabHbIX IToApa3aee it M KOpropaTuB-
HbIX BEHUYPHBIX (DOHIOB B TOCKOPITOPALMIX «PocTex»,
«PockocMoc», «<Pocatom», [TAO «O6beaiHeHHAsT aBU-
acTpouTenbHas Koprnopaiusi», AO «O6beauHeHHas

FINANCETP.FA.RU ([

CyooCcTpouTenbHasi Kopropaius». [IpaButensctso PO
obecreunsio ITMM HeO06XOAMMOCTb OCYIIeCTBIEHMS
MHBECTUIIMM B MaJjible MHHOBAIIMOHHbIE KOMIIAHUM,
craptanbl. CucteMa GMHAHCUPOBAHNSI MHHOBAIU-
OHHOI1 IeSITeTbHOCTU — 3TO CJIOKHOE TeperieTeHne
MCTOUHMKOB U (pOpM, KOTOpbIE Pa3INMIAIOTCS TI0 CTe-
TIeHM IIeHTPaTMU3aINI, BUIY COGCTBEHHOCTH, hopMam
(uHaHCMPOBaHMS U TTO YPOBHIO COGCTBEHHUKOB. D1~
HaHCMPOBaHMe MHHOBAIMIOHHOM AesTelbHOCTH, OCY-
IIeCTB/sIEMOe 3a CUeT OI0IPKETHBIX CPEJCTB B COOTBET-
CTBUM C IPUOPUTETAMU U L[€TSIMU FOCYJapCTBEHHOM
MHHOBAIMOHHOM MOMUTUKY, TIpeHa3HaYaeTCs s
pelIeHyst KPyITHOMACIITaOHbIX HAYUHO-TEXHUUECKUX
3a71au ¥ MOJIep>KKY MajloTo U CpeHero MHHOBAIMOH-
Horo 6m3sHeca [21] 3a cuer KBK. OgHaxo, cornmacHo uc-
cenoBaHuio Strategy &, T0JIS KOPIIOPATUBHBIX (DOHIOB
B POCCUIACKMX BEHUYPHBIX MHBECTULIMSIX B | KBapTane
2018 1. cocTaBmia Bcero 5% (puc. 7), 4TO CyIIeCTBEHHO
MeHbIIle aHAJIOTUYHOTO TTIOKa3aTessl B IPYTUX CTPaHax,
COITIaCHO MccIenoBaHmIo Strategy & (KOHCAITUHTOBOE
noppasnenenve PwC)’.

7 dctpe6osa C. Kopriopaiiuy He crieniaT co3aBaTh BeHUypHbIe
dougpl. TTosTOMYy OHM MOTYT YIYCTUTh MHTEPECHbIE TEXHO-
jornyeckie HOBUHKM. Bemomoctn. 21.05.2018. URL: https://
www.vedomosti.ru/technology/articles/2018/05/22/770232-
korporatsii-venchurnie-fondi (mata o6pamennst: 20.11.2020).
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Puc. 7/ Fig. 7. Dons kopnopaTt1BHbIX GOHAOB B POCCMIACKUX BEHYYPHBIX MHBECTULMSAX, 2018 . /
Share of corporate funds in venture capital investments in Russia, 2018

McmoyHuk / Source: pa3paboTtaHo aBTopom / complied by the author.

[To MHEHMIO UCTIOTHUTEIBHOTO AVpeKTopa Poccuii-
CKOJ1 acCOIMAaIMi BEHUYPHOI'O MHBECTUPOBAHMS AJTbOM-
Hbl HUKKOHEH, MHCTUTYT KOPIIOPATUBHBIX BEHUYPHBIX
(oHIOB B cTpaHe HAXOIMUTCSI B 3a4aTOUHOM COCTOSTHUM,
ux He Gosbiiie 10. KopropaTyBHbI BEHUYPHbI KarTuTas
MMeeT TOJIbKO OHOTO aKIMOHepa B Jinile KopIopaium,
M03TOMY IOCyJapCTBEeHHAas1 KOpIopalysi, MMes: CUIbHOe
yuacTye rocyiapcTBa, paboTaeT He aKTMBHO CO CTapTara-
M. Taroke OHUM PEAKO U JiellieBO MOKYTIAI0T CTapTaIibl, UTO
SIBJISIETCSI [TIABHOI 60JTbIO YACTHBIX BEHUYPHBIX MHBECTO-
POB Ha POCCUIICKOM pbIHKe. [I03TOMY CUJIbHBIE POCCUTA-
CKMe CTapTarbl, KOTOpbIe MPUBJIEKAIOT IeHbI'Y YaCTHBIX
BEHUYPHBIX (DOHIOB, Cceifuac 0ObIYHO OPUEHTUPOBAHDI
Ha IJI06aJIbHBII PHIHOK, TIe POCCUICKME KOPIIOpaLUM
TIpeaCTaBIeHbI ¢71a60. B TO ske BpeMs TOUKM pOCTa Ha
POCCUIICKOM BEHUYPHOM PbIHKE €CTb. [IpOMBbIIIITIeHHbI
xonauHr «Beptonetst Poccum» naBectrposain 300 MaH
py6. B uHmycTpuanbhbiit houp Skolkovo Ventures — mo-
yepHeit kKommauu GoHga «CKOIKOBO», YIIPaB/ISIOIIe
TpeMsi ero BeHuypHbIMM poHgamu. B 2018-2019 rr.
BBIPOC/Ia aKTUBHOCTD KOPITOPAINii B pa3HbIX GopMax
yuacTusi, co3gaHbl HoBbIe dhoH bl PBK, BTE, BOBS. Haun-
HAIOT Peai30BbIBaTh CBOIO CTPATErMIO OGOIbIIIE YaCTHbIE
KOpIIOpalu, 4eM rocyJapCTBeHHbIe, XOTs KPYITHeNIMu
Y4aCTHMUKaMM OCTaIOTCSI TOCKOPIIOPALUN.

CVC — 3T0 nyTh JOCTYyIIa KOPIIOpALUK K MHHOBA-
IIMSIM 3@ pa3yMHbIe JeHbIM, TaK KaK IS 06ecrieue s
CTpaTernyeckoro pasBUTYS KOPIIOPALVISIM HEOOXOIVIMO
TOCTOSIHHO C/IEIUTh 32 MHHOBALIMSIMU U TIPUBJIEKATh UX.
3a cuert rpecienyeMbIx 1iejieit KOpIopaTuBHbIE (OHIBI

8 ConoBbéB A. BeHuypHble MHBeCTOpbI 13 Poccuu He yXOHST.
Sdupekc O3en. 19.12.2019. URL: https://zen.yandex.ru/media/
id/5c34c677cffc6400aaed02c4/venchurnye-investory-iz-
rossii-ne-uhodiat-5df90cbd74f1bc00ad769de3 (maTa obpaiie-
Husi: 29.10.2020).
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MMEIOT ropaso 6osiee yIIpoIeHHbI JOCTY K (pyHaH-
CUPOBaHMIO 1 MOTYT Pa3BUBAThCS TaM, I/ie TIOHOLIEHHO
BEHUYpHasi JOXOAHOCTb HenoCTymHa. TombKo 8% Takmx
(onmoB, 1o gaHHbeIM Pitchbook, MMeIoT MCKITIOUNTeTbHO
JIeHEeXKHbIE MOTUBBIL. 26% 13 HUX IB/KUMBI CTpaTermnye-
CKMMMU LeJISIMU, HO 605bIMHCTBO CVC — 66% — yMmeno
00beIVHSIOT 3TU IBa MOTMBA.

B To ke Bpems B 2018 r. ananutuku Dsight 3a-
(buKCcUpoBaMM 3HAYUTENIBHBIN POCT KaK KOJIMYECTBA,
TaK ¥ 00'beMa CIeJIOK ITOCEBHO CTAaIMM: KOTUYECTBO
CIIeJIOK BBIPOCIO Ha 46%, ¢ 97 mo 142 chenok, a o6yt
06beM CIeI0K CerMeHTa YBeJIMUMIICS Ha PeKOPIHbIe
139%, mo 11 mut mosut. [Tpy 5TOM KOJIM4YecTBO 6u3Hec-
aHTeJIOB ¥ TTOCeBHBIX (DOHIOB HE BBIPOCIIO, a YBEJN-
yeHMe YMCIa COeIOK ¥ 06beMa BIMBAHMIT TTPOM30IIIIO0
3a cueT HeCKOIbKMX KOPTIOPATMBHBIX aKCceIepaTopoB,
B ToM unciie Coepbanka, Kamasza u MTC. YacTb KopIio-
panuit IpoOBOMSIT aKCeIepaIMio B paMKax esKerofgHo
nporpammbl PBK Generation S, cpeiyt KOTOpPbIX KOM-
maHust Aspoca, 1e/UTINI03HO-0yMaskHasT KOPIIOpaIust
«Anmum», 6aik BTB u apyrue. 2018 r. 03HaMeHOBaJICS
pocToM MHTepeca K cepe e-commerce O CTOPOHBI
KPYIHBIX KOPIIOpaIuii U CTpaTernueckmx MHBECTO-
poB°. B riepBoit mosoBuHe roga Aupekc u CoepbaHK
3aIyCTUIM COBMECTHBIN MapKeTIuielic «bepy». 3aTem
yke B ceHTs16pe Mail.ru Group, MeradoH, Poccuiickmii
dboum mpsambix naBectunuii (POIIN), mpu yyactumn
KuTaiickoi miomaaku Alibaba Group, 06bsIBUIN O CO-

® IHOMKATOPbl MHBECTUMLMOHHOM aKTMBHOCTM Poccuiickoii
9KOHOMMKM. BECTHUK JernapTaMeHTa COAeiCTBIS MHBECTULIV -
aM ¥ MHHoBanusM TIIIT P®. 18.06.2019. URL: http://alipina.
viperson.ru/uploads/attachment/file/951633/%D 0%92%D 0%
B 5%D 1%81%D 1%82%D 0%BD%D 0%B 8%D 0%BA_%D 0%9
4%D 0%A1%D 0%98%D 0%98 %D 0%B 8%D 1%8E%D 0%BD
%D 1%8C__2019.pdf (mata obpammenus: 29.01.2020).
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3 aHUY COBMECTHOTO NPeNNpusTHs B chepe 31eKTPOoH-
HO KoMMepLuy non Ha3Banuem AliExpress Russia.
KpynHelimmne akiimoHepbl OHJIAH-TUIIEpMapKeTa
Ozon — MTC u ¢oup Baring Vostok — Bioskunu B aTy
TUIOIMIAIKY KaK MUHUMYM 3,5 mutpp py6.'° MyabTukop-
ropaTuBHas Mofe/b POHIA, B KOTOPOM MHBECTOPaMU
BBICTYTIAIOT CPa3y HeCKOIbKO KOPITOpaluii, — 3TO MH-
HOBAIMSI ISl POCCUICKOTO MHBECTUI[MOHHOTO PBIHKA,
cunraet naptHep ¢ouga iTech Capital Anekceir Cono-
BbeB (yuacTByeT B coynpasiaeHuy IT-donmom Skolkovo
Ventures). YanuTbIBast He60/bINIOM pa3mMep POCCUIICKO-
r'0 TeXHOJIOTMYeCKOTO PbhIHKA, AJIs1 KOpIopaluit 3To
€IMHCTBEHHBIN c11oco6 3 GeKTMBHO UCKATH IJIsT ceOst
TeXHOJIOTUM — OTAATb 3Ty 3a7,aUy OIMBITHBIM yIIPABISI-
OIIVM, a He «TOJIKAThCSI» Ha PhIHKE CAaMOCTOSITeTbHO .

BbiBOAbl
Takum 06pa3oM, aKTUBM3aI[MsI MHHOBALIMOHHOI Je-
saTeabHOCTH yepes3 uHBecTuuu CVC B Poccun To/b-
KO pa3BMUBAETCS, M MHOT'O€e 3aBUCUT OT JIeJIOBOI pe-
MyTalUM U JIMYHBIX XapaKTEePUCTUK YIIPABISIONIMX.
JI10607 MHBECTOP, MHCTUTYLMOHAAbHBIN uau CVC,
IOJXKeH CTPeMUTBCSI CTAaTh HaJleXXHBIM U YCTOYM -
BBIM ITapTHEPOM [1J1S1 ITpeATIpUuHMMAaTesIel, CTapTanoB
U IpyTuX MHBeCTOpoB. ClieloBaTeNbHO, /1T CO3IaHMs
ycrenrHoli mporpamMmmsl CVC B Poccuy Heo6xoavma
IIPpeeMCTBEHHOCTDb B OTHOIIEHUM CTpATeruu, MHBe-

10 BenuypHast Poccusi. Pesynbratel 2018 roma. URL: https://
www.ey.com/Publication/vwLUAssets/ey-venture-
russia-2018/$FILE/ey-venture-russia-2018.pdf (mata o6parue-
Hus: 20.12.2019).

11 CyxapeBckast A. «Beprosnetsl Poccum» maBecTMpoBam 300 MITH
py6neit B uumyctpuabhbiii dhoup Skolkovo Ventures. Bemomo-
cm. 31.05.2018. URL: https://www.vedomosti.ru/technology/
articles/2018/05/31/771494-vertoleti-rossii (maTa o6parieHus:
29.11.2020).

CTULIMOHHOV HAIIPaBJIE€HHOCTY ¥ OCHOBHOV KOMAaH/Ibl
KOpIiopaiuu.

KMTak, MHHOBAIIVIOHHBIV MPO1IeCC MY KOMMepLaIu-
3aIys1 HAYYHO-TEXHUYECKUX Pa3pabOTOK SIBJISIFOTCS BbI-
COKOPYCKOBAHHBIMI, UTO OOBSICHSIETCS 0COOEHHOCTSIMM
PBIHKA MJIEi ¥ HOy-Xay,  TPeOYIOT MMEHHO BEHUYPHOTO
(mHaHCMpOBaHMSI, KOTOPOE OCHOBAHO HA CO3TaHUN
CTOMMOCTY KanuTasa, CKOpPeKTUPOBAHHO C yUeTOM
pucka. iMeHHO KOpIIOpaTUBHBIN BEHUYPHBIV KaruTasl
MOXKET CTIeIMaM3UPOBaThCS Ha (PUMHAHCUMPOBAHUM KaK
Ha paHHMX dTarax MCCIeqoBaHuii 1 pa3paboToK, Tak 1 Ha
TIapTHePCTBe C poAUTeNbCKOM Komiiauueli CVC, koTo-
pasi MOXKeT MPeAJIOKUTD OTpacieBble 3HaAHNSI, CUJIbHYIO
(bMHAHCOBYIO MO3UIINIO HA HOBBIX PhIHKAX YKE YCITEITHO
pa3paboTaHHbIX MPOAYKTOB. Takye apTHEePCKYE OTHO-
IIIeHNSI TTOBBILIAIOT CTOMMOCTh KOMIIAHUY 1 BBICTYTIAIOT
HEeKOJi peKJIaMOJi, yBelIMUMBalOLeil MHTepeC K JaHHOMY
Ou3sHecy.

C Ipyroi CTOPOHBI, CETOHS KpaliHe BaKHO rOCYyIapCT-
BY ¥ KOMITaHMSIM PACKPBITh CBOJ MTOTEHIMA C O3ULINIA
1IMGPOBBIX YTPO3, IJIST YeT0 TPeOyeTCs rocyIapCTBEHHAST
TTOJIUTYKA, HaITpaBjIeHHas Ha pa3paboTKy HOBBIX MOJIe-
Jieil B3aMMOJIeJICTBYS U TaJIbHeNII/e KallUuTal0BI0XKe-
HMSI YaCTHOTO CEKTOpa ¥ rocymapcTBa B MHHOBaLyM. OT
BbIOOPA ITYTY Pa3BUTHS B HOBBIX YCJIOBUSIX TOTIBHO
1y poBU3aIIMYA U TOPTOBJIY MHGOPMALIVIOHHBIMI Pecyp-
caMy U TaHHbIMM Oy/IeT 3aBICETh He TOMBbKO JasTbHeliIee
pa3BUTHMeE OTAEILHOTO TOCYJapCTBa, HO 1 BCETO UeoBe-
yecTBa B LielIoM. Kakye MHHOBAIMM GyayT (DMHAHCUPO-
BaTbCs, 32 CUET KaKUX MCTOUHUKOB (TOCYIapCTBEHHBIX
VIV YaCTHBIX), KTO OYZIET CTOSTh Y MCTOKOB YITPABJIeHMS
pasBuTHeM, OyIeT 3aBJCETh Hallle OyayIiee: MmoiaemM
JIV MBI TI0 IIYTY IIM(DPOBOTO KOHIIATePsI MU BICOKO-
JTIyXOBHOTO KYJIbTYPHOTO Pa3BUTHsI, OCHOBAHHOTO He Ha
MaKCUMM3aLyy 6JIaroCOCTOSTHISE COOCTBEHHMKOB, a Ha
UJIesIX COIMAIbHOTO PaBEHCTBA U CITPaBeIJIMBOCTH.
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™MABTOp AN KOPPECTIOHAEHLMM
AHHOTAUMA
ABTOpbI MCCNeayoT ponb AeHer B BOCNPOU3BOACTBEHHOM MpoLecce € No3Mumum GyHKLMOHANbHOIO NOAX0AA, B TOM yucne
C Yy4eToM BAMSHMS BHewHux dakTopos. Llenb nccnegoBaHns — pasBuTHe COBPEMEHHOW Teopuu AeHer Ha GopManbHO-
(YHKLMOHANBbHOM YPOBHE Ha OCHOBE aHaAn3a MX ponau B BOCMPOM3BOACTBEHHOM MpoLecce B KOHLEMUMU KOOPAUHALMK
[LeHeXHO-KPeaMTHOM, MaKpOonpyaAeHLManbHOM 1 GUHAHCOBOW NONMTUKM Poccum B MHTEpecax 3KOHOMMYecKoro pocta. Ho-
BM3Ha UCCNEeLOBaHWUS COCTOMT B Pa3BUTUM COBPEMEHHOM TEOPUM AeHEer BHEe 3aBUCUMMOCTM OT UX GOPM U BUAOB HA OCHOBE
YTOYHEHUS UX PONW B BOCMPOM3BOACTBEHHOM MNPOLLECCE MOJ, BAUSHUEM peLleHMi MO0 KOOPAMHALMMU AeHEXHO-KPeLUTHOM,
MaKpOnpyLeHUMANbHON 1 GUHAHCOBOM NOAUTUKMU. MCNONb30BaHbl METOAbI CUCTEMHO-CTPYKTYPHOT0, GOpManbHO-QYHKLM-
OHANbHOr0, CPABHWUTENBHOTO 3KOHOMMYECKOr0 aHaNM3a, 3KOHOMETPUYECKOr0 MOAENNPOBAHUS C MPUMEHEHWEM KOppens-
LIMOHHO-PEerpeccMOHHOr0 aHanun3a, 3KOHOMMKO-MaTeMaTuyeckne mMetodpl. PaspabotaHa MeTofoNOrMYecKas OCHOBA ANS
NpoBeLfEeHMS aHANN3a, BbISIBIEHBI U CTPYKTYPUPOBAHbI BO3MOXHOCTU U PUCKM NPUMEHEHUS MEP MaKpOnpyAeHLMaNbHON
NONUTUKM AN AEHEXHOro 060poTa, MOKa3aHbl Yrpo3bl A8 3KOHOMUKM U OCHOBHbIX €€ MakpO3KOHOMMUYECKUX CyObeKTOB
M3-3a pPacnpoCTPaHEHUS KOPOHABMPYCHOM MHPeKL MK, 0606LLeHbl Mepbl B 061aCTU AEHEXHO-KPEAUTHOTO 1 (UHAHCOBOIO
perynupoBaHus Ans NpeoaosieHns yrpo3 U yCUMNeHUs ponu LeHer B BOCMPOM3BOACTBEHHOM npouecce. ABTOpbI AenatoT
BbIBOAbI O HEOHX0AUMMOCTU HOPMUPOBAHUS AOBEPEHHOIO LMPPOBOro NPOCTPaHCTBA, GOPMUPYIOLLErO BO3MOXHOCTb HUBE-
NIMPOBAHWS HEraTUBHOMO BAMSIHWS BHELIHUX (GAKTOPOB HA BOCNPOM3BOACTBEHHbIN MPOLLECC M BOCCTAHOB/IEHWE BOCMPOU3-
BOACTBEHHOrO NoTeHLMana AeHer B MUHTepecax 3KOHOMMYECKOro pocTa, B TOM YMCIe Ha OCHOBE KOOPAMHALMK (CONPSKeH-
HOCTM) OeHeXHO-KpeaUTHOM, MaKponpyaeHLManbHOW M GUHAHCOBOW MONUTUKKU. Peanusaums npeanoxeHuii aBTopos 06
YCUNEHWUU PONU AeHer B BOCMPOM3BOACTBEHHOM MpoLLEeCce NO3BOMMUT KOXMBUTb» IKOHOMMKY 3a CHET aKTUBM3ALMK CNPOCa
Ha AeHbru 1 obecnevyeHns afekBaTHOrO AEHEXHOro NpeanoXkeHus. Takxke 3T0 NOBbICUT CMOCOBHOCTb MHCTPYMEHTOB Kak
MOHEeTapHOM, MaKponpyAeHLUManbHOM, Tak U GUHAHCOBOM MOMUTUKM OKa3blBaTb BAWUSHWE HA BOCMPOM3BOACTBEHHbIE NPO-
LLeCCbl U SKOHOMUYECKMIA POCT.
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M.A. Abpamoea, C.E. flyboea, 3. baspcaiixaH

ABSTRACT

The authors investigate the role of money in the reproduction process from the perspective of a functional approach,
including the influence of external factors. The aim of the study is to develop the modern theory of money at the formal
and functional level based on the analysis of the role of money in the reproduction process in the concept of coordination
of monetary, macroprudential and financial policies of Russia for the purpose of economic growth. The novelty of the
research is due to the development of the modern theory of money on the basis of clarifying the role of money in the
reproduction process influenced by decisions made to coordinate the monetary, macroprudential and financial policy. The
authors apply methods of system-structural, formal-functional, comparative economic analysis, econometric modeling
using correlation-regression analysis, economic and mathematical methods. The authors developed a methodological
framework for analysis, identified and structured the possibilities and risks of applying macroprudential policy measures
for monetary circulation, illustrated the threats to the economy and its main macroeconomic entities due to the spread
of coronavirus disease, summarized measures in the field of monetary and financial regulation to overcome threats and
strengthen the role of money in the reproduction process. The authors conclude that it is necessary to form a trusted
digital space, that forms the possibility of leveling the negative impact of external factors on the reproduction process
and restoring the reproduction potential of money for economic growth, considering the coordination (conjugation) of
monetary, macroprudential and financial policies. The implementation of the authors’ proposals to enhance the role of
money in the reproduction process will allow to “revive” the economy by increasing the demand for money and ensuring
an adequate money supply. It will also enhance the ability of monetary, macroprudential, and financial policy instruments
to influence reproduction processes and economic growth.

Keywords: formal and functional level of research; role of money; reproduction process; economic growth; information
economy; financial policy; monetary policy; macroprudential policy; liquidity surplus; coronavirus pandemic; trusted
digital space

For citation: Abramova M.A., Dubova S.E., Bayarsaikhan Z. Formal and functional analysis of the role of money in the
reproduction process: New aspects of the modern theory of money. Finance: Theory and Practice. 2021;25(3):66-89.

(In Russ.). DOI: 10.26794/2587-5671-2021-25-3-66-89

BBEAEHUE

V3BeCTHO, UTO POJib AeHer B SKOHOMMUKE ONpPeIeIsioT
ux byHKIMU. OHM Ke AenaloT BO3MOKHBIM BAUSIHUE
IeHer KaK HOoCUTesieil, 00beKTOB MOHEeTapHbIX (ak-
TOPOB Ha pasjnyHbie GOPMbI 06IECTBEHHBIX OTHO-
HIeHui, 06beaUHSIS UX B €IMHBI BOCITPOU3BOJICT-
BEHHbIN npoilecc. VicciieqoBaHme poiivt JeHeT B BOC-
MpPOM3BOACTBEHHOM MpOIlecce aBTOPbI ITPOBOAMIIN
Ha hopMasibHO-(PYHKIIMOHATLHOM YPOBHE, KOTOPBI
mpejanoiaraeT u3ydeHue BAUSHMSI HA HUX BHEIIHUX
(akTOpOB. 3HAUMMBIM JJISI HALIIETO MCCIeIOBAHMS
SIBJISIETCSI CY’KIeHMe 00 M3MEHUYMBOCTU POJIU TeHEr
1o/, BO3JeliCTBMEeM KaK BHEIITHUX 5KOHOMMYECKMX,
TaK U IMOBeJeHYeCKMX (GakKTOPOB, B TOM UMCIIe pelle-
HUI, IPMHMMAaeMbIX B paMKaX JeHeKHO-KPeIUTHOI,
MaKpoMpyaeHIaaAbHO! 1 (PMHAHCOBO TOTUTUKMA.

IeHekHas CUCTeMa, IIpeacTaBIsis co060it 0COObIi
TUII «CPEeOBOII caMOpa3BUBaOIIENiCsI» CUCTEMBI [1,
c.5-17; 2, c. 6—-22], akTUBHO B3aMMOJIEICTBYET C IPY-
I'MMY QYHKIIMOHATbHBIMY MAaKPO3IKOHOMMUYECKUMU
MoJicucTeMaMM (IeHEeXKHO-KPeauTHO, GMHAHCOBOIA,
IUIATEXHO, BAJIIOTHOI U T.I1.). [I03TOMY MMeeT CMBIC/T
00paTUTHCS K MCCIIeIOBAHMIO M3MEeHEeHMIT, KOTOpbIe
MIPOMCXOST B BOCIIPOU3BOACTBEHHOM IpOIeCcCe MOof,
BAMSIH/EM JEeHEKHO-KPEeOMUTHO!, MaKpOIIPyaeHI M-
aJIbHOM ¥ (PMHAHCOBOJ TOIUTUKY, U OIIPEIeInUTb, Ka-
KYIO POJIb B 3TOM IPOIeCcce UTPAIOT IeHbIM C TIO3ULIUU
(byHKIIMOHATBHOTO TTOAX0/1A.

FINANCETP.FA.RU [

ITenpi0 HaCTOSIIETO MCCIIENOBAHUS SIBIISIETCS
pasBUTHE COBPEMEHHOI TeopyM IeHer Ha (OpMasTbHO-
(byHKIIMOHAIPHOM YPOBHE Ha OCHOBE aHaaM3a poin
JleHer B BOCITPOM3BO/ICTBEHHOM ITpoliecce B KOHLIEMIUNU
KOOpAMHALIUY TIeHeXXHO-KPeaUTHO!, MaKpOTIpyIeHII -
aJIbHO¥ M (PMHAHCOBOI MOMUTUKY Poccum B MHTepecax
SKOHOMMYECKOTO pPOCTa.

O6BeKTOM MCC/IeJOBaHNSI BBICTYIIAE€T POJIb IeHET
B BOCIIPOM3BOACTBEHHOM ITpoliecce, TpeIMeTOM MC-
C/IemoBaHMs — 0COOEHHOCTM TIPOSIBJIEHNS X POJIY IO,
BJIMSTH/EM Mep JleHesKHO-KpPeAUTHO, MaKpOIIpy/IeH-
LMAJIbHOM 1 (PMHAHCOBOJ IIOIUTYKM BHE 3aBUCUMOCTH
oT (bopM ¥ BUIIOB [EHET.

Iyt moCTMsKeHMSI 11e/TM TI0C/IeloBaTeIbHO pellleHbl
cyieryroIye 3aaun:

o paspaboTaHa MeTOHOJIOTMUecKass OCHOBA JIJIst
MpoBeJleHNsT aHau3a;

¢ chOpMYIMPOBAHBI 0OCOGEHHOCTN peaau3annum
(byHKIIMIT COBpeMeHHBIX leHeT C MO3UINU UX BOC-
MPOM3BOJICTBEHHOTO IMOTEHIIMANA;

e BBISIBJIEHBI YI'PO3bI PaCIIPOCTPaHeHMS] KOpOHa-
BUPYCHOJ MHGEKIMM KaK BHelIHero ¢pakTopa Boc-
MIPOM3BO/ICTBEHHOTO MTPOIlecca, BAUSIONIEro Ha POJib
JleHer;

¢ BbISIBJIEHbI BO3MOKHOCTU M PUCKM TTPUMEHEeHUs
Mep MaKpOIpyAeHIIMaaAbHOM MOMUTUKY JIJIST AeHeX-
HOTro 060pOTa ¥ MHBIX MaKPOIKOHOMMUYECKUX TIPO-
11eCCOB;
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e 0000IIeHbI MePBI B 06/1aCTY TEeHEKHO-KPEIUT-
HOTO ¥ (bpMHAHCOBOIO PEryIMpOBaHMs, JAOIIe BO3-
MOSKHOCTb ITPEOI0IeHNSI BHEIIHNUX YTPO3 U YCUIEHMST
pOJM IeHer B BOCIIPOM3BOACTBEHHOM IIpOLiecce.

Pe3ynbTaThl IPOBEIEHHOTO aHaIM3a ITO3BOIUIIN
BBISIBUTH OCHOBHBIE YI'PO3bI, BO3HUKIIIVE [IJIST JeHEeXK-
HOT'0 060pOTa B pe3y/bTaTe PacpoCTpaHeHMs KO-
POHABUPYCHOI MHQEKIMM KaK BHEIIHero gakropa
BOCITPOM3BOACTBEHHOTO IIPOIecca M OTPaHNYeHMST
B OTO¥ CBSI3M I€J0OBOII aKTMBHOCTM B 9KOHOMMUKE,
CITOCOOHbBIE HAPYIIUTD BbITIOJTHEHME JeHbraMi CBOUX
dyHKIMit. Takke aBTOPbI OLIEHMIN MePbI, ITPeIITPIHSI -
ThI€ PETY/ISITOPAMU B 06/IaCTY €HEKHO-KPEIUTHOTO
¥ GMHAHCOBOI'O PETYIMPOBAHNSI IJISI IIOAIEPKKM Tpa-
KIOaH, SKOHOMMKM ¥ (PMHAHCOBOTO CEKTOPA B YCIOBMSIX
[aHIeMNM KOpOHAaBMPYCa, pacCMaTpyBaeMble KaK
BO3MOYKHOCTD YCUJIEHUSI POJIV IeHeT B BOCIIPOU3BO/I-
CTBEHHOM IIpoliecce ¢ Mo3uiuy GYHKIMOHATbHOTO
MOJIX0/1a K MCC/IeIOBAHNI0 COBPEMEHHBIX [I€HET.

METOA0J1I0'nMad UCCNNEOOBAHUA
1.1. O6wasa meTtoponorus UccneaoBaHus
Ijist MicciiemoBaHMS POY leHeT B BOCIIPOU3BO/ICTBEH -
HOM IIpollecce B KOHIIEMIMM BO3MOXKHOI KOOpAMHA-
LY JEeHEeKHO-KPeAUTHO, MaKpOIIPYAeHUIMaIbHOM
v GUMHAHCOBO MOMUTUKM BbIIe/IEHbI CJIEAYIOIIVE €T0
OCHOBHbIE 3Tallbl:

e JcCCIemoBaHMe M3MeHeHUsI POJIu JeHer B BOC-
MMPOU3BOJICTBEHHOM Mpoliecce IO, BIUSHUEM JTeHexX-
HO-KpeaUTHOI, MaKpOIIPYyaeHIMaJbHOM U PrHAH-
COBOJ MOJMUTUKA B UCTOPUUECKOI PETPOCIIEKTUBE,
a Takke B YCTI0BUSIX (POPMUPOBAHMS 1IM(PPOBOIO MPo-
CTPaHCTBA;

e BBISIBJIEHME BO3MOKHOCTEN 1 YTPO3 BAUSIHUS
pelieHMit B 0671aCTU AeHEXKHO-KPeAUTHOI, MaKpO-
MPyAeHIMaabHOM ¥ (MHAHCOBOV MOJIUTUKM Ha Je-
HEKHbBI 060pOT M BOCIIPOM3BOACTBEHHbIN ITPOLIECC
B YCJIOBUSIX HUBEIMPOBAHMS MTOC/IeCTBUI MaHe-
MMM KOPOHABUpPYCa JIJIs1 pa3INyHbIX SKOHOMUYECKUX
cy6BeKTOB (TOCYyIapCcTBO, 6U3HEC, JOMOXO03SICTBO),
a Takke B 1[eJIOM JIJ1sI pMHAHCOBOT'O CEKTOpa.

B cBOUMX ucc/iemoBaHUSIX MbI JleJiaivt BbIBOJ, O TOM,
YTO B MHGOOPMAIMOHHOI 95KOHOMMKE 3aJI0TOM YCIIelll-
HOTO BBITIOJTHEHMS IeHbTaMy CBOUX (QYHKIIMIA SIBJISET-
cs1 popMupoBaHe TAKOTO JOBEPEHHOTO (P POBOTO
MMPOCTPaHCTBA !, KOTOpOe OT/INYaeTCs Haauuuem 3¢d-
(beXTUBHBIX MOZe/Ielt yIIpaBaeHNUsI SKOHOMUYECKUMHA,

! Tlom, moBepeHHbIM LIMGPOBBIM ITPOCTPAHCTBOM aBTOPBI TO-
HMMAIOT Habop peleHnit GyHKIMOHATBHOTO U MHDPACTPYK-
TYPHOTO Xapakrepa AJisi npuaaHus (QYHKIMOHATbHBIM Cep-
BMCaM LIM(POBOIi IKOHOMUKM TaKUX KayecTB, Kak OBepue,
OCHOBaHHOE Ha 6e30MacCHOCTY KaK OCHOBHO XapaKTepUCTUKE
IOBEpUS.
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TEXHOJIOTUYECKMMM TTpoLieccaMu M 60IbITMMM MacCH-
BaMM JAaHHBIX [3, 4]. JInib B 3TOM CTy4ae, a Takke Ipu
OTCYTCTBMM QU3NUECKUX I'PAHNUIL B MHOOPMAIIIOHHOM
MIPOCTPAHCTBE, MPAKTNUYECKM 6e3rpaHMYHbIN MacCUB
MHbOPMAaLIMM CTAHOBUTCS JOCTYITHBIM MHOTOUMCIIEH -
HBIM YYaCTHMKAM 9KOHOMUYECKOI NeaTebHOCTH [5],
YTO MO3BOJISIET AeHbIaM 6eCITpernsiTCTBEHHO BBITION -
HSITb CBOM DYHKIIVM, a TEHEXKHOI cucTeMe MpUaaeT
aKTUBHBIE CBOJICTBA, [I03BOJIAIOLNINE €71 ObITh KaTaan-
3aTOPOM BOCITPOU3BOJICTBEHHOTO ITpoilecca.

B aTux ycioBusIxX posb AeHer B BOCITPOU3BO/ICT-
BEHHOM IIpoIlecce BO MHOIOM OYyeT 3aBUCETh OT
KayecTBa pelleHMii, IpMHMMaeMbIX OpraHaMu Jie-
HEXHO-KPeIUTHOTO U (PMHAHCOBOTO PETyIMPOBAHMSL.
OHM IOMKHBI KOHTPOIMPOBATh 3HAUMMbIE aCIIeKThI
BOCIIPOM3BOCTBEHHOTO MeXaHM3Ma, IMTOCKOJIbKY UX
pelieHust MOTYT CTaTh Kak JpaliBepoM 3KOHOMMYe-
CKOTO pOCTa, TaK U ero CyIlieCTBeHHbIM TOPMO30M.
B 3TOJ4 CBSI3M 1 pOJIb JeHET B BOCIIPOM3BOACTBEHHOM
nporecce 6ymet 160 peann3oBaHa B COOTBETCTBUM
C 06BbEeKTYBHBIMM SKOHOMMUUECKUMM 3aKOHAMM ¥ CTa-
HeT 3HAaYMMOit, 1160 6ymeT McKakeHa ¥ CYIeCTBEHHO
orpaHMyeHa.

[TpuMmepoM MCKaskeHUsT POV JleHeTr B BOCIIPOU3-
BOJICTBEHHOM ITPOIIeCCce MOXKET ObITh ITepMOoA, Hauasaa
1990-x rr., KOrga Mmoj BAUSHUEM HeCOIPSI)KeHHbBIX
pelieHuii B 06/1aCTU JeHEeKHO-KPeaUTHOI U HaJlo-
TOBO-0I0KETHOI MTOMUTUKY CTPYKTypPa TeHEKHOTO
o6opoTa TpaHchopMupoBanack. HaauMuHO-IeHeXHbI
060pOT IOCTUT B 0011l CTPYKTYPE AEHEKHOTO 060p0-
Ta HACTOJIbKO BbICOKMX 3HAYEHMI, YTO 3HAUMUTE/IbHAS
ero 4acTh OKa3sajach 3a MpefeaamMmiu peryjinpyemMmoro
o6opora (B 60JIbIIeli CTeIeHM 3TO CBSI3aHO C PaCIIyi-
peHueM TeHeBO¥ 3KOHOMUKU U TeHeBOTO JeHesKHO-
ro 060poTa), YTo GaKTUUECKH JIUIIUI0 IKOHOMUKY
BO3MOYKHOCTU MCIIOJIb30BAHMS B 1IeJISIX Pa3BUTUS
AKTUBHBIX CBOVICTB JIeHEKHOM CUCTEMbI, a OPTaHbl
roCyJapCTBEHHOTO PETyJIMPOBAHNS — CIIOCOOHOCTH
3¢ HeKTUBHO BIAMATh Ha IIPOI[ECC BOCIIPOU3BOACTBA
MepaMu JIeHeXXKHO-KpeauTHOM 1 (UHAHCOBO Mo-
JIUTUKHA.

3ameTuM, 4TO 3P PEKTUBHOCTD TOIBKO JIUIIIb JIe-
HEKHO-KPEeIUTHOM, KaK ¥ (MHAHCOBO IMOJIUTUKY, HE
SIBJISIETCST HEOOXOIMMBIM U IOCTaTOUHBIM YCIIOBMEM
MOCTYyTaTeJbHOTO Pa3BUTUS HAIIMOHAIbHOM 3KO-
HOMMKM. Heo6xX0aumMo Jo6UTbCS BHICOKOTO YPOBHS
COTIPSDKEHHOCTH AeMCTBUIA yKa3aHHbBIX CTPYKTYPHBIX
3JIeMeHTOB BOCIIPOM3BOICTBEHHOI0 MexaHusma. I1pu-
MEHUTENbHO K HallleMy MCCIef0BaHUI0 — TapMOHU-
3al U IPUMEHSIEMOTO MHCTPYMEHTapusl IeHeXXHO-
KpeIUTHO, MaKpOIPYAeHIIMATbHOM U GMHAHCOBOII
MMOJIUTUKU B AOCTVKEHUMU 11€JIM 9KOHOMUYECKOTO
pocra.
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1.2. MeToponorus sMNMpuUYECKoro MccaesoBaHus
VUuUTBIBas, UTO AEHbIM BBICTYIIAIOT KaK MHTETpalb-
HbBII UHCTUTYT, COCTOSIIINI U3 MHCTUTYTA JIeHeT U ero
dbopm cyrecTBOBaHUS U periaMeHTalMy B pas3jnu-
HbBIX cdepax, 11e/ecoo6pasHo OTPAHMUUUTH PaMKU
MUCCAeq0BaHMSI 9KOHOMMUYECKMMM OTHOUIEHUSI MU,
abCcTparupysach OT MPaBOBBIX U MCUXOJOTUUECKUX
aCIIeKTOB MX MPOSIBIEHMS. B aTOM ciiyuae 06beKTOM
MUCCIeN0BaHNUs CTAHOBUTCS POJIb leHeT B BOCIIPO-
M3BOJICTBEHHOM IIpoIlecce ¢ Mo3uium GopmaabHO-
(byHKIMOHA/IIBHOTO TTOAX0/a, a IIPeIMeTOM MCCIel0-
BaHMSI — 0COOEHHOCTM TPOSIBJIEHMSI POJIU IEHET IO,
BJIMSIHMEM JeHeXHO-KPeAUTHOM, MaKpOIpyAeHI -
aJbHO M GMHAHCOBOJ IMTOTUTUKY BHE 3aBUCUMOCTH
oT (popM U BUIOB [EHET.

[ns uccnenoBaHusl BAUSTHUS TeHEKHO-KPeIUT-
HOI1, MaKpOIIpyeHIIMaabHO ¥ HGUHAHCOBO MON-
TUKM Ha IeHeKHbIi 060pOT, KpeaUTOBaHKe MaJIoro
U CpeJHeTO MpeIPUHMMATENbCTBA, 9KOHOMMUUECKUIA
POCT, peayibHbIE TOXOAbI HAaceJIeHMs ¥ (GMHAHCOBbI
CeKTOp MCIO0JIb30BaHbl 9KOHOMETpUUECKIME MO e
C TIpMMeHeHMeM KOppeJIsSiiiMIOHHO-PerpecCMOHHOI0
aHanu3a. OmpeeneHbl UxX criendUKaAUY B YCTOBUSIX
pOCCUICKOM 3KOHOMUKM. OCHOBHAS MOZE/b, KOTOpast
MCII0/b30BaJIaCh B SMIIMPUUYECKOM MCCIeLOBAHUMA,
CJleyronas:

y, =a+Bxi, +yxFII, +3xbb,+¢,, (1)

e {, — MHIEKC IOTPeOUTEeNIbCKUX LIeH, B% K COOT-
BETCTBYIOIIEMY TI€PUOLY ITPEABITYIIEro roaa;

FII, — ypoBeHb GDMHaHCOBOJ CTaOMIbHOCTY Ha
KOHelI KBapTasa, B%;

bb, — 6ananc rocyfapcTBeHHOro (efepanbHOro —
st Poccun) 61omasketa K BBIT K COOTBETCTBYIONIEMY
TepuoAy MpeIbIAyIIero roma;

o,B,y,8 — koadduuyents mogeny, o,B,y,0 >0;

€, — IIYM B MOMEHT BpeMeHH L.

B kauecTBe ); moouyepemHO ITPOBEPSIIUCH:

GDP, — npupoct BBII K COOTBETCTBYIOIIEMY TI€-
pUOIYy IPebIIYIero roga Kak rnokasaTeab pocTa 9Ko-
HOMMUKM;

V, — cxopocThb o6paleHns JeHeKHOI Macchl M2
Ha KOHeIl repyroja Kak IoKa3aTelb CKOPOCTH AeHeX-
HOT0 000pOTa;

A, — aKTUBbI KPEIUTHBIX OPTAHM3ALMIT HA KOHEI]
rnepuona Kak rnoxkasarteirb pa3sBUTKUSI GUHAHCOBOTO
CEeKTOpa, B TOM 4Mc/ie 6aHKOBCKOTO;

SME, — 06bem KpeuTOB, TPeoCTaBIeHHbIX CYOb-
eKTaM MaJIOTO ¥ CpeHero mpeanpuHMMaTeTbCTBA
(manee — MCII) Ha KOHeIl Mep1oaa, Kak moKa3aTelb
KpeauTOBaHMSI MaJIOTO U CpeqHero mpeapyuHyuMa-
TeJbCTBA;

FINANCETP.FA.RU [

RDI, — npupoct peanbHbIX pacronaraeMsIx JOXO0-
JIOB HaceJeHMs KakK MOoKa3aTesb, XapaKTe pU3YIOMuit
peasbHbIe TOXOIbI HaCeTeHNs.

[MepeuncieHHbIE Bbllle ITepeMeHHbIe ObLIV BbI-
OGpaHbl HAMM KaK HauboJiee moKa3aTeabHble, KOTO-
pble MOTYT JATh IIpecTaBieHne 06 aHaIM3UPYeMbIX
BOIIPOCAX, XOTSI, 6€3YCIOBHO, KAKIbIN 13 HUX MOXKET
IOTIONHSITHCSI MHOKECTBOM APYTUX ITOKa3aTesei.
Kpome Toro, ieHoBas 1 (uHaHCOBasI CTAOUIBLHOCTb,
a Takke COOTHOIIIeHye 6ajaHca rocyIapCTBeHHOTO
(pemepanbHOro) 610akeTa K BBII MpUHATHI HAMM Kak
IoKasaTeju, XapakKTepusyolinye JeHeKHO-KPeIuT-
HYI0, MAaKpOIPYAeHIMaIbHYIO U GMHAHCOBYIO TIOIM-
TUKY, VICXO[ISI Y3 TOTO, UTO OHY SIBJISIFOTCSI PE3Y/IbTaTOM
MIPOBeeHMs YKa3aHHBIX MMOJUTHUK U UTO LI ITUX
TTOJIUTUK TOCTUTAIOTCS.

TakuM 06pa3soM OLIEHMBAIUCDH CJIEAYIOIIME TISITh
pasHoBuAHOCTe mogenu (1), mpeacTaBieHHbIe HUXKE:

1. GDP, =a+Bxi,+yxFII, +3dxbb +¢,, (2)
2.V, =a+Bxi, +yxFII, +5xbb, +¢,, (3)
3. A, =o+Bxi,+yxFII, +3xbb, +¢,, )
4. SME, =o+Bxi, +yx FII, +3xbb, +¢,, (5
5.RDI, =o+BxFII, +yxbb, +¢,. (6)

O1eHKa JaHHBIX MOjIeJieit MPOBOAM/IaCh HA OCHOBE
KBapTaJIbHbIX AaHHBIX 3a epuog 2009-2019 rr. B xome
aHa/IM3a Mpeke BCero 6bUIM PacCUMTaHbI IapHbIe KO-
3¢bGuUIMeHThI KOPPeJSILINY, 8 He MHOKECTBEHHbIe, [1JIsI
MUCK/TIOUEHMST KOJUIMHEeAPHOCTH; OITpele/IeHbI 1 Olie-
HeHBI JIaTu TI0 t-CTaTUCTUKe U P-3HaueHUIO; TpoBe-
PEeHbI aBTOKOPPEJISIIIVY C BbISIBJIEHNEM KO3QdUIeH-
Ta JJapbuHa-YoTCOHA, yCTpaHeHbl aBTOKOPPEISIIUA
C IpMMeHeHMEeM «00006IIeHHOT0 MeTOa HaMeHbIINX
KBaZpaTOB» U YCTpaHeH GaKTOp Ce30HHOCTH.

1.3. Pe3ynbrat aSMNMpUUYECKOro aHanusa
[TpoBemeHHbIV SMIIMPUUECKUI aHAIN3 TTO3BOINI
OIpeneNuThb crienuduKanum Moaeneil 2—6, nmpem-
cTaBjIeHHbIe B mao. 1.

OueHku crienubuKkaiuii Mogesnei (2—6), a Takxke
KpaTKye BbIBOIbI ITPeICTaBIeHbI HIDKE.

PesynbraTsl aHaimm3a mogenn (2):

B pesynbrate aHanusa BAuSHUS 6anaHca ¢ee-
PaJbHOTO OI0/IKEeTa Ha 9KOHOMUYECKMIA POCT OTKJIO-
HSIeTCSI TUIIOTe3a O HaJIMUMM B3aMMOCBSI3U MEXIY
HMMU BBUIY OTCYTCTBUS 3HAUMMOTO KO3 duimeHTa
Koppesiuu. OgQHaKo Jaxke eciu 6anaHc demepanb-
HOTro 6I0f)KeTa He OKa3bIBAeT MPSIMOTO BIMSIHUS Ha
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Tabnuua 1 / Table 1

Cneumndukaumm mopeneit aHanusa / Analysis model specifications

GDP, =0,03-0,32xi,_, +¢,, @)
1 GDP GDF, = o+ BXi +yX FII, ++6xbb, +¢, (2)

GDP, =0,05—0,14x FIIi, +¢, ®)
2 v, V,=0+PBxi, +yXFII, +8xbb, +¢, (3)| V,=1,43-0,0002x bb, +¢, )
3 A A =o+Bxi, +yX FII, +8xbb, +¢, (4)| 4, =0,0002xbb,+0,3x FII,-0,12+¢, (10)
4 SME, SME, = a+Bxi, +yX FII, ++3xbb,+¢, (5)| SME, =2,16—1,06x FIIi, +¢, (11)
5 RDI, RDI, = 0+Bxi, +yX FII, ++38xbb,+¢, (6)| RDI, =112—0,002x bb, —11,6 X FII, +¢, (12)

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

POCT 9KOHOMMKM, HAJIOTOBO-6105kKeTHAs MOAUTUKA
MOKeT OKa3aTh BJAMSIHME HAa Pa3BUTHUE IKOHOMUKU
orocpel0BaHHO, KOCBeHHO. JlaHHbII BOMpPOC pac-
cMaTpMBaeTCs HaMU fajee.

3ajaueii maabHeNIero SMIOUpu4IeckKoro ucciengo-
BaHMS SIBJISIETCSI aHAJIMU3 BIMSIHMS 1IeHOBOM U (DMHAaH-
COBOJ1 CTaGMIBHOCTY Ha POCT SKOHOMMKMA. JTaHHOMY
BOIPOCY GBIV MOCBSIIEHBI HAIIM PaHHME Pa6GOThI [3,
4, 6]. AHanM3 TPOBOAVIICS AJ1S1 IBYX [1€pUOL0B: NOM-
TOCPOYHOTO ¥ KPATKOCPOUHOTO.

PesynbraThl aHaMM3a AJ1s1 KPATKOCPOUHOTO epuoaa
npencTaBiieHsl B [Ipunoxcenuu (maba. 1) v Ha puc. 1.
Mopenb BAUSHUS LIEHOBOJ CTaGMUIbHOCTY Ha 9KOHO-
MMUYECKUI pOCT B KPATKOCPOUHOM Itepuoze (7):

GDP =0,03-0,32%i _, +¢, - (7)

PesynbTaThl aHa/INM3a BAUSIHUS 1I€HOBOV 1 hUHAH-
COBOI1 CTAGMIIBHOCTU Ha POCT SKOHOMUKU JIJIST IO~
rOCPOYHOrO Nepuoja npencrasiaeHsl B [IpunoxceHuu
(maba. 2) v Ha puc. 2. Mopeb BIUSIHUS (QMHAHCOBOJA
CTabWIbHOCTY Ha SKOHOMMYECKMIT POCT B JOJTOCPOY-
HoM nepuoje (8):

GDP, =0,05—0,14x FII, +¢, . ®)

Takum 06pa3oM, OCHOBBIBASICh Ha pe3y/abTaTax
aHa/IM3a, MOJYYEHHBIX IIPY UCCAeL0BAHUI BIUSIHNAS
LIeHOBOJi 1 (PMHAHCOBOI CTABMIIBHOCTH, a TAKKe Oa-
yaHca gemgepasbHOTO GI0IKeTa MOXKEM YTBEPKIATh,
yTO 6anaHc pegepasbHOro 610KeTa He 0Ka3bIBaeT
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CTAaTUCTUUECKM 3HAUMMOTO NPSIM020 BAUSHUS Ha
9KOHOMMUYECKUIT POCT, B TO BpeMsI KaK HabIogaeTcs
SIBHOE BO3Me/CTBME CO CTOPOHBI IIeHOBOI 1 hUHAH-
CoBOJI cTabmibHOCTU. OMHAKO U UX BIMUSIHME Pa3HOe:
B IOJITOCPOYHOM TI€PUOJIe I[€HOBASI CTAOMIBHOCTD HE
OKa3bIBaeT 3HAUMMOTO BIUSHUS HA POCT 3KOHOMMUKH,
a u3sMeHeHMe PUHAHCOBOM CTAGUIBHOCTU MOKET
06bsacHATD 30,9% mnsamenennit BBIT; B KpaTKoCpoY-
HOM I1epuoje, Hao60poT, GrHaHCOBasI CTAOUIIBHOCTh
He OKa3bIBaeT 3HAUMMOTO BIMSHMS Ha POCT 3KOHO-
MMKM, a U3MEHeHMe [IeHOBO CTabMIbHOCTY MOXKET
06bICHATD 93% nsmenenunit BBII. CinemoBaTenbHO,
HeCMOTPS Ha TO, UYTO B KPaTKOCPOUYHOM Ilepuoje
M3MEeHeHNeM LIeHOBO CTabMIbHOCTM OObSICHSIETCS
cyliecTBeHHas A07s nsmeHenu BBII, B gonrocpou-
HOM IIep1ofie ee BIMsIHMeE ociabeBaeT, a pMHAHCOBOI
CTabMIBHOCTY, HA060POT, YCUIMBAETCSI.

PesynbraTsl aHaimm3a mogenn (3):

B pesynbTaTe aHanM3a BAUSIHMS 1IeHOBO U (pMHAH-
COBO#1 CTaGMJIBHOCTH Ha CKOPOCTD JeHEsKHOro 060poTa
OTKJIOHSIETCS] TUITOTe3a O HATMYMM B3aMMOCBSI3Y MEKITY
HMMM BBUAY OTCYTCTBUS 3HAUMMOTO KO3 duiimeHTa
koppesnsanuu. [lostomy 3agaveri najibHeNIIero sM-
MMMPUIECKOTO UCCAeIOBaHMS CTa/l aHAIN3 BIAVSIHUS
6anaHca demepagbHOTO OI0KeTa HAa CKOPOCTDb 06-
paleHus AeHexxHol Mmacchl M2 (amee — CKOPOCTD
IleHeskHOTo 060poTa). B pe3ynbraTe aHanm3a ObLIN
TTOJTYYeHbI CIeAYIOIIVe Pe3yIbTaThl, IPeCTaBIeHHbIE
B ITpunoxceruu (mabn. 3) v Ha puc. 3. Monenb BIUSTHNS
6anaHca pemepasbHOTO OI0IKETA HAa CKOPOCTh AeHEXK-
Horo o6opora (9):
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Puc. 1 /Fig. 1. IMnupuueckue u TeOpeTMYECKME 3HAYEHUS
of GDP growth

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

npupocra BB / Empirical and theoretical values
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Puc. 2 / Fig. 2. IMnupuueckue u TeOpeTMYECKME 3HaYEHHUS
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
V,=1,43-0,0002x bb, +¢, - ®)
Takum 06pa3oM, aHAIMU3 BIAVSIHUS IIEHOBOI 1 pu-
HaHCOBO1 CTabMUILHOCTHM, a TaKKe 6asaHca dhemepaib-
HOTro 6I0/KeTa I03BOJISIET YTBEPXKIATh, UTO I[eHOBas
¥ GUMHAHCOBAS CTAOMIBHOCTD HEe OKA3bIBAET CTATUCTHU-
YeCcKy 3HAaUMMOTrO BJIUSIHUS HAa CKOPOCTb JeHEeXXHOTO
060pOoTa, OMHAKO BMSIHIME CO CTOPOHbI 6ayaHca ¢e-
IepaJbHOrO OI0KeTa MoATBepkIaeTcs. MismeHeHme
6anaHca emepasbHOTO OI0IKETa MOXKET OObSICHSITh
67,2% M3MeHeHM CKOPOCTH TeHEKHOIo 060poTa.
PesynbraTsl aHanusa mogenu (4):
KoppensinoHHbIi aHaIMU3 [eHOBOJ CTabMIIbHO-
CTU ¥ aKTMBOB KPeIUTHBIX OpTaHM3alMit TT03BOJISIET
OTKJIOHUTD TUIIOTE3Y O HAJIMYMY B3aMMOCBSI3U MEXTY
Humu. CrnefgoBaTenbHO, ajiee OIeHMBAIOCh BIUSHNIE

BBI1 / Empirical and theoretical values of GDP

(mHaHCOBOJI CTAOMJILHOCTY U OaslaHca demepaib-
HOTrOo Or0/kKeTa Ha M3MeHeHVe aKTUBOB KPeJUTHBIX
opranusanuii. PesynbraThl oTpaskeHsl B Mogenu (10),
B IIpunoxceruu (mabz. 4) vi Ha puc. 4. Mozenb BIVSTHUS
(buHaHCOBOII cTabuIbHOCTM U GanaHca henepasbHOTO
610[kKeTa Ha M3MeHeH)e aKTUBOB KPeqUTHBIX opra-
Husauuii (10):
A =0,3x FII,+0,000265, -0,12+¢,. (10)
TakuM 06pa3oM, aHaIU3 BJIUSHUS [I€HOBOI U BU-
HaHCOBOJI CTaOMJIBHOCTH, a TAKKe 6asaHca dhemepaib-
HOTO 010/)KeTa Ha aKTMBbI KPeIUTHBIX OpraHn3anuit
MIO3BOJISIET YTBEPXKAATh, UTO BAMUSIHME CO CTOPOHBI
¢buHaHCoOBOI cTabuabHOCTM U GanaHca GenepaabHO-
ro 610/KeTa MOATBEPXKIAETCS, OJHAKO 1IeHOBAsI CTa-
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Puc. 3 / Fig. 3. dMnupuueckue u TeopeTM4ecKMe 3HaueH sl CKOPOCTU [EHEXHOro obopota /
Empirical and theoretical values of the money turnover rate
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Puc. 4 / Fig. 4. SMnupu4eckue 1 TeopeTMyeckue 3Ha4eH!s aKkTUBOB KPeAUTHbIX OpraHu3aumii /
Empirical and theoretical values of the assets of credit institutions
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

OGMJIBHOCTDb HE OKa3bIBAET CTATUCTUYECKM 3HAUMMOTO
BiausiHMs. Eciu coBMecTHO ¢MHaHCOBas CTabUIbHOCTD
1 6anaHc demepanbHOro GloaKkeTa 0ObSICHIIOT 85%
V3MEHEeHMI aKTUBOB KPeAUTHbBIX OpraHmu3aluii, To
€ KaKI0J1 yBeIMYEHHO eqVHMIIel MHIeKca QUHAHCO-
BOJi CTAOMJIBHOCTY aKTUBbI KPEAVTHBIX OPraHM3aInii
yBenuuuBatoTrces Ha 0,3 Muipa pyo., a ¢ KaxkIoii yBesu-
YeHHO1 emquHMIIel 6anaHca demepasbHOTO GI0IKeTa
aKTUBbBI KPEeUTHBIX OpTaHM3aMii YBEeIMUNBAIOTCS
Ha 0,2 MJTH pyo.

PesynbTaThl aHanamusa mogenu (5):

PerpeccroHHbI aHA/M3 BAUSHUS 1IeHOBOJ CTa-
6GUIBHOCTU U GasiaHca ¢emepasbHOro 610IKeTa Ha
06beMbl KpeauToBaHust MCIT 03BoJIIET OTKIIOHUTD

72 ®

TUIIOTE3Y 0 HAJIMUMU TIPUUMHHO-CJIeICTBEHHO CBSI3U
Mekay HuMu. OIHAKO OlleHKa BAUSHUS GUMHAHCOBOI
CTaOMIIBHOCTY HA 00BEM KPEIUTOB, IIPEIOCTABIEHHBIX
cyobekTam MCII, gaja MmoosKMUTe/IbHbIE Pe3Y/IbTaThl.
PesynbraThl oTpaskeHbl B Momenu (11), B IIpunoxceHuu
(mabn. 5) v Ha puc. 5. Mopenb BIUsiHMS (GMHAHCOBO
CTabMIbHOCTY Ha 00beM KPeAUTOB, ITPEeJOCTaBIeHHbIX
cyobpexram MCIT (11):
SME, =1,3-0,8x FII, | +¢,. (11)
Kaxk BugHO 13 pe3yabTaToOB aHaMNM3a, IeHOBas
CTaOGMIBLHOCTD U 6asaHc pemepanbHOro 610KeTa He
OKa3bIBAIOT CTATUCTMYUECKYM 3HAUMMOTO BIUSHUS Ha

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 25, N23°2021
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Puc. 5 / Fig. 5. dMnupuueckue u TeopeTuyeckme 3HaueHns 06bemMa KpeauToB, NPesoCTaBNEHHbIX
cybbekram MCIM / Empirical and theoretical values of the volume of loans provided to SMEs
McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors.
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Puc. 6 / Fig. 6. SMnupuyeckue 1 TeopeTMyeckue 3HaYeHMs peanbHbIX pacnonaraeMbiX A0X00B HaceneHus /
Empirical and theoretical values of the real disposable household income
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

06beMbI KpeIUTOB, TTpeaocTaBieHHbx MCII. BMmecTe
C TeM BJIMSIHME CO CTOPOHBI (GPMHAHCOBOJ CTAOMIHHOCTH
CTATUCTUYECKY 3HAUMMO. DMHAHCOBAsK CTa6MIHLHOCTD
o6bsicHsIeT 20% M3MEHEeHM 00beMOB KPeIUTOB, ITpe-
JIOCTaBJIeHHBIX cyobekTaM MCII, u ¢ yBesimyeHueM
MHIeKca (GUHAHCOBOI CTAOMIIBHOCTY Ha eIMHUITY 00b-
eM KpeauToB, IpegocTaBiaeHHbIXx MCII, B cpemHeM
cHmkaercst Ha 0,8 TpiH pyo.

PesynbTaThl aHamm3a Moaenn (6):

[TpoBoaMICS aHAMU3 BAMSHUS (QVMHAHCOBO CTa-
61IbHOCTY U 6anaHca demepasbHOrO 610KeTa Ha
peasbHbIE pacIioyiaraeMble TOX0mbl HaceneHus . [Tpu
9TOM BJIMSIHYE MHQIISAIMY ObUTO MCKITIOYEHO, TaK KaK 13
CaMoro IoKa3aTeJsl peabHbIX pacrioniaraeMbIX JOXOI0B

FINANCETP.FA.RU

HacegeHMsI M3HAYATbHO MCK/II0UeH ¢hakTop MHIS-
1y, PerpeccoHHbBIN aHAIN3 BAMSHMS GUHAHCOBO
cTabwibHOCTM U GanaHca dhenepaabHOro GIoIKeTa Ha
peanbHble pacrosaraeMble JOXOAbl HaceaeHUs 07 -
TBepXXAaeT TUI0Te3y O HAJIMUUU B3aMMOCBSI3U MEXITY
HUMM. Pe3ynbTaTsl aHaMM3a OTpakeHbl B Mmojenn (12),
B IIpunoxeruu (mab. 6) vi Ha puc. 6. Mozenb BIVSTHUS
(buHaHCOBOII cTabuIbHOCTM U GanaHca dhenepasbHOTO
Oro[KeTa Ha peajbHble JOX0Abl HaceneHus (12):

RDI, =112,4—11,6 X FII, —0,002x bb, +¢, . (12)

Takum 06pa3omM GpMHAHCOBAsT CTAOMIBHOCTD U Oa-
JaHC GerepaabHOrO GI0/IKeTa OKa3bIBAIOT CTATUCTH-
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Tabnuua 2 / Table 2

BnusHue ueHoBoM U PUHAHCOBOM CTAOMIBHOCTU U BanaHca rocyAapCcTBEHHOro 610a)KeTa Ha OTAE/bHbIE
nokasarenu akoHoMuku / The impact of price and financial stability and the balance of the state budget
on some economic indicators

PocT 3KOHOMMKM (B KPaTKOCPOYHOM NepPUOAE)

PocT 3KOHOMMKM (B LONTOCPOYHOM MEPUOLE)

CkopocTb AeHexHoro obpalueHus

AKTVBbI KpEAUTHBIX OpraHu3aLui + +
O6wveM KpeauToB, NpeaocTaBneHHbIX cybbektam MCI +
PeanbHble pacnonaraemble f0X0mbl HACENEHNS + + +

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

YyecKy 3HaYMMOe BJIMSHMe Ha peajibHble pacriojara-
eMble OXO[bl HaceneHus. [Ipy 3ToM eciii COBMECTHO
9TU pakTOpbI 06BSICHSIOT 40% M3MEeHEeHUI YPOBHS
peanbHBIX pacliojaraeMbIx IOXOL0B HaceleHUsl, TO
C KaKI0J1 yBEJIMYEHHO eqMHNIIEl MHIeKca (QUHAHCO-
BOJ CTAOMIIBHOCTM peajibHbIe pacrioiaraeMbie JOXOIbI
HaceleHMs YMeHbIIAI0TCs Ha 11,6 MyHKTOB, a € KaXXI0M
YBEJIMUEHHO eAvHUIIel 6amaHca ToCyqapCTBEHHOTO
OroKeTa peasbHbIe pacoiaraeMbie TOXObl Hacese-
HMs ymeHbInatoTcs Ha 0,002%.

Ha ocHoBe BbIlLIeNPUBENEHHOT0 aHaAM3a BAUSHUS
LIEHOBOJI ¥ (GMHAHCOBOJ CTaOMIbHOCTY U HajaHca
(emepanbHOro 610aKeTa Ha SKOHOMUYECKUIT POCT
CKOPOCTb AE€HEKHOTO 060p0Ta, aKTUBbI KPEIUTHBIX
OopraHM3aIuii, 06beM KpeauTOB, MPeIOCTaBIEeHHbIX
cy6obekram MCII, 1 peasibHbIe paciiojiaraeMble TOXO/IbI
HaceJieHMsI yTOYHEHO, pe3y/ibTaThbl KaKOi 13 aHaIN3U-
pPYeMBIX IMOJIUTUK BJUSIOT Ha Te WM MHbIe TT0Ka3aTenn
9KOHOMUKHU (maobn. 2).

Utak, poBefeHHbIV SMIUPUIYECKUIT aHATU3 10~
3BOJISIET CA,E/IATh BbIBOZ, O TOM, UTO PE3y/IbTaT peannsa-
LMY leHeXXHO-KPeAVUTHO MOMUTUKM, 11eTbI0 KOTOPOIA
SIBJISIETCSI TapreTupoBaHme MHOAAIMU, OKa3bIBaeT
CTaTUCTUYECKM 3HAUMMOE BIMSIHME HAa SKOHOMUYECKMIA
POCT U peajibHbIe paciiosiaraeMbie JOXOAbl HaceleHus
B KPaTKOCPOYHOM Ilepuoze. Pe3ynbrar peanusanumn
MaKpOIpyAeHIMaNnbHOV ONUTUKY (TI0Ka3aTelb — ypo-
BEHb MH/IeKca (GMHAHCOBO CTAOMILHOCTM) OKa3bIBAET
CTaTUCTUYECKM 3HAUMMOE BIMSHME Ha SKOHOMUYECKMIA
POCT B IOITOCPOUYHOM Tlepuojie, akKTUBbI KPeUTHbBIX
opraHmsaiuii, 06beM KpeIuTOB, TPEeIOCTaBIEHHBIX
cyobextam MCII, 1 peasbHbIE pacIiojiaraeMbie JOX0-
IIbl HaceneHus1. PesynabpTaT peanusauymu GuHaHCOBOM

74 °

MTOJTUTUKY (TIOKa3aTesb — basaHc emepansbHOTO 610/ -
’KeTa) OKa3bIBaeT CTATUCTUUECKN 3HAUMMOE BIMSIHME
Ha CKOPOCTb IEHEKHOT0 060p0Ta, aKTUBBI KPEIUTHBIX
OopraHu3aluii 1 peajabHbIe pacIojaraeMblie JOXO/IbI
HaCeeHus.

1.4. TeopeTnueckas 4acCTb: AEHEXHO-KpeAUTHas,
MaKponpyaeHuuanbHas u ¢puHaHcoBas
NONUTUKA KaK (paKTopbl NPOSBNAEHUS POU AEHEer
B BOCNPOM3BOACTBEHHOM Npouecce
Ha posb eHer 0Ka3bIBaIOT CyILleCTBEHHOE BIMUSHUE
Mepbl MHAHCOBO U JeHEeKHO-KPeAMUTHO MOJIN-
TUKNU. MHCTpYMeHTapuit GUHAHCOBOW MOMUTUKA
(Hanorosas 6a3a, MPOAOKUTENBHOCTb HAJIOTOBOTO
Mepuona, CTPYKTypa HaJoToB ¥ COOPOB, CTABKM Ha-
JIOTOB 1 COOPOB, CHEIMaIbHbIE HAJIOTOBbIE PEKVIMBI,
CTPYKTYpa JOXOAHOI M pacXOIHON yacTei OroasKeTa,
mpodUIUT U AedULUT 6I0aKeTa, MEXKOIOIKE THbIE
TpaHcdepThl, 6I0IKeTHOE MPABUJIO U MHbIE 3JIeMEeH-
ThI MeXaHM3Ma (GMHAHCOBOTO PEryJupoBaHus) — pa-
60TaeT Ha BBINIOJIHEHME TOCYIapCTBOM CBOMX (QYHK-
LMt B mpoiiecce GOpMUPOBAHMSI U UCIIOIb30BaAHMS
pasaInYHbIX HOHIOB AEHEKHBIX CPEICTB, OKa3bIBasI
BJIMSIHME Ha TeHEeXHbIi 060poT. [Ipu 3TOM B CTpa-
HaxX C pa3sBMBAMOIIMMMCS PhIHKAMM HaGII0OMaeTCs
addekT «puckambHOrO JOMUHUPOBaHUS» [7, 8]. Pe-
IIeHUs B 06JIaCTU JeHeKHO-KPeIUTHO TOIUTUKI
HeNnocpeACcTBEHHO BIMSIOT Ha CIIPOC U MpeajioXe-
HMe JeHeKHOTO PhIHKA. Meskay TeM O0bL10 ObI HeBep-
HBIM a6CTParmMpoBaThCsl OT PACCMOTPEHMS BIVSTHUS
Ha HEeTro MaKpOIIPYJeHIMaJlbHOTO PeryJinupoBaHus
¥ Mep B 06JIaCTV MaKpOIIPYAeHIIMaTbHO TOTUTUKMA.
HecMoTps Ha TO YTO MaKpoONpyeHIIMaJIbHas MOJIN-
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TUKa — OTHAEJIbHBbIN PEryasiTOPHbI CETMEHT CO CBO-
MMM 11eJIeBbIMM YCTaHOBKaMM U MHCTPYMEHTapueM,
00BEKTOM €ee BO3IeiiCTBUS SIBJISIETCSI KPeIUTHBIN PhI-
HOK U OTJe/ibHbIe eT0 CerMeHTbI, a B UTOTe — uepes
KpeAUTHBIN KaHal TPAHCMMUCCMOHHOTO MeXaHM3Ma
IeHeKHO-KPeIUTHOM MOMUTUKY — JeHeXKHbIit 060-
poT. Bplllle HAMM MOATBEPXKAEHO BIUSHUE MaKpO-
NpyJeHUMaAbHOM MTOIMTUKM Ha aKTUBBI KPeJUTHBIX
OopraHmsanuii, a Takke 06beMbl KPeIUTOB, IIPeIo-
craBieHHBIX cybbekTam MCII. B 3T0it cBsI3U 1Liese-
co06pasHO pacCMaTPUBATh U OI[€HUBATDH BIUSHUE
YKa3aHHbBIX TTOJIMTUK Ha (PYHKIIMOHMPOBAHME JTeHEeT
B COBOKYITHOCTY, PACCMATPUBast UX MePbl Kak GaKTo-
PbI U3MEHeHMsI pOJI [ieHeT B BOCIIPOM3BOJICTBEHHOM
rpotiiecce.

®duHaHCOBas U JeHEXXHO-KpeAUTHasI MOJIUTUKHA,
OKas3bIBas BAMSIHME Ha POJIb leHeT B BOCIIPOMU3BOCT-
BEHHOM ITpol1iecce, TAKKe B3aMMOZENCTBYIOT Y MEXIY
c060i1. OmHM KCCIenoBaTeIN CUUTAIOT, YTO 00€ ITOIUTH-
K TOJDKHBI OBITh IIPMMEHEHBI JIJIs1 06ecTieue st pocTa
s9KoHOMWMKH [9]. [Ipyrue, coriamasicb CO 3HAYMMOCTBIO
06eyx MONTHUK, OTMEYAIOT, UTO (hMHAHCOBAS MOIUTHKA
TIPY 3TOM SIBJISIETCS] OTPaHUYUTEIeM JeHeKHO-KPeIuT-
Hovi nosuTukY [10]. B 3T01 CBSI3M psif, aBTOPOB [0Ka3all,
YTO, TPOBOAS (DMHAHCOBYIO U JEeHEXKHO-KPEAUTHYIO
TTOJTUTUKY, PEKIIE BCETO HEOOXOIMMO OTIPEAeTUTbCS,
Kakasi MOJIUTUKA SIBJISIETCSI IOMUHMPYIOIEH B OTIENbHO
B3SITOV 9KOHOMMKE U TTPOBOAUTD COOTBETCTBYIOIIYIO
BTOPYIO MOMUTKKY [11]. ECTh TakKe TOUKa 3peHMs, CO-
IJIACHO KOTOPO¥i IeDUIIUT rOCyIapCTBEHHOTO GIOKeTa
BeZleT K CHVDKEHMIO Kypca HallMOHaIbHOI BaIOThI,
TeM CaMbIM BO3/Ie/iCTBYS Ha JeHeKHO-KPeAUTHYIO
ToMTUKY [12]. B Hammx 60see paHHMX paboTax Mcce-
IIOBAJICSI MeXaHM3M B3aMMHOTO BJIMSIHUS MHCTPYMEH-
TOB (DMHAHCOBOI U JEeHEXKHO-KPeIUTHON! MOTUTUKHA,
a Takke Mepbl, HEOOXOIMMbIE JIJISI X KOOPAMHAIIUMN
B KOHTEKCTE JTOCTVIKEHMSI (PMHAHCOBOJ CTaOMIbHOCTI
u obecrieueHMs 9KOHOMMYECKOTo pocta [13]. YunuThI-
Bast CTAaOWIIbHBIN HAGOP MIPUMEHSIEMOTO MHCTPYMEH-
Tapust yKa3aHHbIX MTOIUTUK, HEOOXOIMMO OTMETUTD
aKTyaJbHOCTD PSIia peKOMeH a1l MPUMeHUTETbHO
K CerofHSIIHeli 3KOHOMUYECKO CUTYaIUN.

SIpKUM NpUMepoM 3aMeTHOTO YCUJIEHUS PO fe-
Her B 3KOHOMMKEe B HOBeliei ncropum Poccun, Ha
Hall B3, siBisietcs rmepyuom 1999-2002 rr. B atu
roabl GMHAHCOBAS MOJIMTUKA TIPABUTENbBCTBA U Jie-
HEXXHO-KpeauTHast HoNuTuKa banka Poccuut 6bun
HarlpaB/ieHbl Ha TTOBBIIIIEH) e YPOBHSI MOHETU3aLIUN
9KOHOMMKM. IMEHHO TOr[a CylleCTBEHHO BbIPOC
00beM JIeHESKHOT0 060p0Ta, YypOBEHb MOHETU3aIl UM
POCCUIICKOV S9KOHOMMKM TOCTUT BBICOKMX 3HAUEHUI
B 40%, CcyllleCcTBEHHbIM 06pa30M POC/IN TeHEKHbIE
IOXOZbl HACeJeHMUsI, a TEMITbl POCTa SKOHOMUKMU 10~
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CTUL/IY HAUBBICIINMX TeMITOB B 12% B rof, (HallOMHUM,
TIpMBeleHHbIE BbIllle pacueThl JoKa3aau BIUSHMUE BCeX
TpexX NOJUTUK: PUHAHCOBOI, JeHEKHO-KPeaUTHOI
¥ MaKpOTIpyAeHIaJbHO, Ha IOXOAbl HaceJIeHusI).
DTOT MepHuo, XapaKTepu3yeTcsl PSIIOM B3BellleHHbIX
pellieHnii B 06/1aCTy AeHESKHO-KPeIUTHOM 1 (DMHAHCO-
BOJA ITOJIUTUK, KOTOPbIE, HECMOTPSI Ha CBO OrpaHMUUM -
TebHbIV XapakTep (OrpaHMYeHNs] BaTIOTHbIX TO3ULNIA
KOMMepPYeCKMX OAHKOB B IEHESKHO-KPEIUTHON TTOUTH-
Ke, orpaHuuyeHue TapmdoB ecTeCTBeHHbIX MOHOITOJMIA
B (pMHAHCOBOI OMUTYKE U Ip.), 6BIIM HATIpaBI€HbI
B TOM YIMC/Ie Ha FapMOHM3AIINIO AeHEeKHOro 060poTa,
YTO CYIIeCTBEHHBIM 06pa30M OTPa3WIOCh Ha BOCIIPO-
M3BOJICTBEHHOM ITpoliecce U a0 CBOM MTO3UTUBHbBIE
pes3yabTaThl.

Cremyst KJIacCMYECKMUM TIpefCTaBIeHMIM O JeHeX-
HO-KpeIUTHOJ MOJUTHKE, BO BCe IPyTyUe Mepuoabl
HoBejiIel ncropum Poccuy MHGISLNST B SKOHOMUKE
TOAABJISIACh CYILIECTBEHHBIM OrpaHMUEHMEM JIeHeX-
HOI MacChl ¥ COKpallleHeM B 3TO CBSI3U IE€HEXXHOTO
ob6opora. ITo 66110 U B Hauajae 1990-X IT., U B ITepUOT,
2008-2020 rr. TeMITbI pOCTa 3KOHOMMKHU B 9TU TOJIbI
ObUIM BeCbMa CKPOMHBIMMU, U Taske OTPULIATETbHBIMMU,
a kpusuc 2009 r. poccuiickast 5KOHOMMKA TIpeofoierna
Xy’Ke aHaJIOTMYHBIX CTPaH C pa3BMUBAIOIIMMCS PbIHKAMMA.
DKOHOMMKA TOTJA XapaKTepr30Baiach CyllleCTBeHHbIM
CKaTHeM KpeauTa — HeoOX0aMMOoIi COCTaBIISTIONIein
BOCITPOM3BOJICTBEHHOTIO TIpoliecca. PecTpuKIIMOHHAS
JleHe)KHO-KpeIUTHas U JKeCTKasi MaKpoIpyAeHIaabHast
TTOJIUTUKY 00pa30BajIit HEKOTOPbIN 3aMKHYThI KPYT,
a MMEHHO: B 9TUX YCIOBMSIX Y 6AHKOB ITPOITaaloT CTH-
MYJIBI 1 BCE OOJIee CHUMAIONICS B03MONCHOCMU Kpeoumo-
8AHUS NPOU3600CMBA; IKOHOMUUECKIE CYyObEKThI-3a€M-
VKM XapaKTepU3YIOTCsT HU3KUM YPOBHEM peHTabesb-
HOCTHU, UMEIOT HEeYCTOUMBOEe (PMHAHCOBOE COCTOSIHUE;
B GAHKOBCKOJ1 CICTeMe pacTeT JO0Jisk IPOCPOUEHHO
3a[TOJDKEHHOCTM ; GAHKM BBIHYKIEHBI (POPMIPOBATH IO
3TY MPOCPOYEHHYIO 33[I0/IKEHHOCTD JOTIOTHUTETbHbIE
pe3epBbI 10 CCyIaM U KaITUTaITy; 803MOMCHOCMU 6AHKO8
no KpeoumosaHur IKOHOMUKU naoaiom.

COBOKYIHOCTb yKa3aHHbIX 3(h(PeKTOB U UX YCI0BUIA
YKa3bIBaeT Ha cyulecmeeHHoe nodasieHue 8 Imu nepuo-
Obl AKMUBHBIX CBOLICINE OeHEMHO-KPeOUMHOLI CLCmeMbl
U 3HauumenvHoe 02paHuieHue pou 0eHez 8 80CNPoOU3-
8odcmeeHHOM npouecce (puc. 7).

Kccnemyst posib ieHeT B BOCITPOM3BO/ICTBEHHOM TPO-
1iecce, HeBO3MOXKHO 000MTY BHMMAaHMEM U ITPO6IEMY
npodbunuTa/neduuTa IMKBUIHOCTU B 6aHKOBCKOM
CeKTOope, BO3HMUKUIYIO Kak pe3yabTaT HapylleHus BOC-
MIPOU3BOACTBEHHOM QYHKUINUM AeHEXKHO-KPeIUTHOM
CUCTEMBI.

HMedUUUT TMKBUIHOCTY — OOBIYHOE SIBJIEHME JIJIsI
9KOHOMUKH. [TprumHamu neduinta IMKBUIHOCTU
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Ilox BnusiHUEM PECTPUKIIUOHHOU
JIEHE)KHO-KPEAUTHOMN U KECTKOU
MaKpOIIPYICHIHAIBHON MOJIUTUK
y OaHKOB OTCYTCTBYIOT CTUMYJIbI, U BCE
0oJiee cHudcaromes 603MOHCHOCMU
KpeoumosaHus npou3e00Ccmed

Banku BeIHYXJIeHBI (POPMHPOBATH
M0J1 TPOCPOYECHHYO 3a/I0JKEHHOCTh
JIOTIOTHUTEIIbHBIE PE3EPBBI IO CCYAaM
U KanuTairy

i
\17

OKOHOMHYECKHE CyOBEKTHI-
3aEMIIIUKH XapaKTePU3YIOTCS
HU3KUM YPOBHEM
PEHTa0EIEHOCTH, HIMEIOT
HeyCToiunBoe prHaAHCOBOE
COCTOSIHHE

B 0ankoBckoii cucreme
Ha0II0JaeTCsl POCT
MPOCPOYECHHOM 3aI0J>KEHHOCTH

Puc. 7/ Fig. 7. AmnynbCbl B 6AHKOBCKOM CEKTOpE NOJA BAUSIHUEM [EHEXHO-KPEAUTHOMH U MaKpOnpyAeHUUANbHOMU
nonutuk / Banking sector impulses influenced by monetary and macroprudential policies
McmoyHuk / Source: coctaBneHo astopamu / compiled by the authors.

6aHKOBCKOT'O CEKTOpPA MOTYT ObITh: HeJOCTATOUHbBII
06beM TpMBIIeKAeMbIX OaHKaMM PeCcypCoB; HeXBaTKa
B CTPYKTYpPE pecypcoB 6aHKOB «IJIMHHBIX JE€HEr»; TUC-
MIPONOPLIVK B Pa3BUTUM IKOHOMUKM, OTTOK KaruTasna
U3 CTPaHbl, OTPAaHNYEHNE WIU 3aKPbITHE MHOCTPAH-
HBIX PBIHKOB KaIlMTaIa 151 HallMOHATbHbIX OAHKOB;
HexBaTKa MHCTPYMEHTOB pedHaHCUPOBAHUS B CH-
cTeMe MHCTPYMEHTOB JeHeKHO-KPeAUTHOM MOJIUTU -
Ki. C TTIOMOIIbIO MHCTPYMEHTOB pedMHAHCUPOBAHNS
IIeHTpaJIbHbIe 6AHKM, KaK IPABUJIIO, BeCbMa YCITEITHO
HUBEJMPYIOT MTpo6iieMy AeduiinTa Kak pyoaeBoit, Tak
U BaJIOTHOV IMKBULHOCTH.

[TpryrHaMy BO3HUKHOBEHMSI IPODUINTA JTUK-
BUIHOCTHU SIBJISIOTCS : HeCcTabuabHast, B TOM UMCIe
3-3a BBeIeHUS aHTUPOCCUIMCKMUX CAHKIUI, 9KO-
HOMMYEeCKasl CUTyalusi; U3BMEHEeHUs HaJIOTOBOTO
3aKOHOJATeNbCTBA, MTOBBINIAIOIIE HATPY3Ky Ha OU3-
HecC; CHIDKeHMe noBepus K 6aHKOBCKOI cucTeMe Ha
(oHe akTMBHOIO OT3bIBa HAHKOBCKUX JIMIIEH3UIT;
MpoBeJleHMe CaHAlLMM KPYIHbIX UTPOKOB PbIHKA;
CylIeCcTBeHHOE TafieHye KPpeaUTOCIIOCOOHOCTY opra-
HM3aLMI1 pealbHOTO CEKTOPA B CMUITY HU3KOTO YPOBHS
UX peHTabeIbHOCTH; BBICOKMIT YPOBEHDb KPEAUTHBIX
PUCKOB, 00YC/IaBAMBAIOIINIT CHUSKEHYIE TeI0BOI ak-
TUBHOCTYU 6AHKOB B cepe KpenuToBaHus [14], a Tak-
5Ke TIOCTYTIJIEHME CPeCTB U3 6I0/IKeTHOTO KaHasa
B pe3y/bTaTe peanusaluyu «610IKeTHOTO IIpaBuIa».
Bocnpou3BoaCTBEHHBIN MOTEHILIMAT POCCUINCKUX
KOMMepUeckux 6aHKOB 3a MOCIeIHMEe HeCKOIbKO JIeT
BBIPOC, HO ITPM 3TOM BOIIENT «B KOH(PIMUKT» C MHTe-
pecamy peajibHOTO CeKTOpa SKOHOMMKM U3-3a OTrpa-
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HUYUTETbHBIX Mep B 06/1aCTH IeHEXKHO-KPEIUTHO!,
(rHAHCOBOI ¥ MaKpOIPYAEHIMATbHONM IMOJTUTUKN.
9TO0 U MOCTYKWJIO TOMYKOM K TIOSIBIEHUIO npouyuma
JIUKBUOHOCMU U 3aKPeTUIEHNIO0 YKa3aHHOM TeHJeHIIVM.
Ha mam B3risiz, cjiegyeT roBOPUTh O Ipoduiinte
JIMKBUIHOCTU KaK O pe3yJjibTaTe AeCTPYKTUBHbBIX
SIBJIEHMI 13-3a HapyIIeHUs BOCIIPOM3BOICTBEHHOTO
Ipoillecca B IeHeXXHO-KpeauTHO chepe, rae QPyHK-
IMOHMpPOBaHMe 6a30BOT0 MHCTUTYTA PhIHOYHOI
9KOHOMMKY — KOMMepUeCcKkux 6aHKOB — 0Ka3aI0Ch
B JIOBYIIIKE COMHUTEJIbHO CTpaTernu pa3BUTHUS Kpe-
IUTHBIX OTHOIIIEHWMII U TIPUBEI0 K MHOTOUMCIEHHBIM
HapyLIeHUSIM C MX CTOPOHBI 3aKOHOATETbCTBA, B TOM
YyCie HalpaBJIEHHOTo Ha 60pb0Yy ¢ jerajmsanmeit
IOXO0B, TTOTYUYeHHbIX ITPECTYITHBIM ITyTeM U Pu-
HaHCUMPOBaHMEM TepPOpKU3Ma, BLIBOAY KaluTaloB 3a
py6ex, moTepe IUIEeH3MIi. A JeHbIU MO BAUSIH/EM
YKa3aHHbBIX OrpaHUYEHM TOTePSIIM BO3MOKHOCTD
BBITIOJIHATH CBOU (QYHKI[MY B TTOJTHOM OObeMe.

[Mogapsoniast 4aCTb OTMEUEHHBIX BbIIIIE TPUYNH
MOSIBJIEHUSI MPODUINUTA TUKBUAHOCTU HAXOAUTCS
B chepe BIUSHUS IEHEKHO-KPEIUTHOM 1 (PMHAHCOBOIA
TTOJIUTUKY, a 3HAUUT, UMEHHO UX BIUSIHME 160 OT-
CYTCTBME JIOJDKHOTO BIAMSIHUSI — Pe3y/abTaT MOSIBJIEHMS
U 3aKperuieHns] yKa3aHHOW HeraTMBHOM TeHAeHIUN
JIJIsI BOCITPOM3BOICTBEHHOTO Mpoliecca. B ycmoBusix
npoduuMTa TMKBUAHOCTM BO3HMUKAET PUCK ITOTEPU
perynsitopom (bankom Poccui) BO3SMOXKHOCTY peasib-
HOT'O yIIpaBieHMs TUKBUIHOCTHIO, TOCKOBKY B 3TUX
YCI0BUSIX CHUKAeTCs 3G eKT BAUSHUS KIIOUeBOii
CTaBKM Ha 6AaHKOBCKMIT CEKTOP.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 25, N23°2021
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[Tpu MccienoBaHMM PO LEHET B BOCIIPOU3BOLCT-
BEHHOM IIpoIiecce U UX BIUSHUYM Ha SKOHOMUYECKUI
POCT HEBO3MOXKHO OCTaBUTh B CTOPOHE U AcneKkm, cesi-
3aHHbBLL ¢ OeHexHcHbIMU J0X00aMU HAceleHUsl, TIOCKOIbKY
IeHbIM — Haubojiee YyBCTBUTENbHBIN 3JIEMEHT 9KO-
HOMMYECKUX OTHOILIIeHUI, HECYILUIA CYlII[eCTBEHHYIO
SKOHOMMYECKYIO ¥ HayOOJBIIYIO COIIMATbHYIO HarPy3KYy.
B OCHOBHBIX HaIlpaBIEHUSIX €OMHON roCyIapCTBEHHOM
IeHeKHO-KpeauTHOM rmonutuky Ha 2020 rom, v repuof,
2021 1 2022 romoB cIIpaBeIjIMBO 3aMeueHo, UYTo 3a-
MepJieHe pocta BBII BeI3bIiBaeTCst ¢J1ab0it MHBECTH -
LIMOHHOJ aKTUMBHOCTbIO, 3HAUUTETbHBIM CHIDKEH/EM
rOJIOBBIX TEMIIOB POCTa 9KCIIOPTa Ha (poHe, B TOM UuCIe,
ocabieHust BHEIIHETo crpoca?. Hammm uccmemoBanmst
[15, 16] mogTBepskOAIOT YyKa3aHHbBIN Te3uc. Mexmy
TeM, NajleHre Ha MPOTSDKeHUU psifia JieT pealbHbIX
IIOXOMIOB HAaCeJeHMs CTaJIo cepbe3HOoi MpobaemMoii,
cIoepsKuBaloleit 9KOHOMMUUECKI pocT (CM. puc. 6).
JTHU MPOLECCHl HEMMHYEMO BeyT K CHVKEHUIO POJIN
IleHeT B 9KOHOMMKeE: CIePyKMBAIOT MTOTpebIeH e, BeIyT
K hOpMMUPOBAHMIO HACeTIeHVEM HeJleHESKHBIX IOXOMIOB,
4TO elrle 6osee nedhopMyIpyeT BOCIIPOM3BOACTBEHHbI
mpoiiecc.

Bank Poccuu ipu uccieloBaHUM IMHAMUKY JeHesK-
HBIX JOXO0B U PACXOL0B HacelleHUs IOATBePXKAaeT
(hbakT mameHus peasibHbIX PacIioiaraeMbIX JOXOI0B Ha-
cenenus. [Tpy 9TOM B KauecTBe (pakToOpa, OKasbIBaromie-
TO CYIlleCTBEHHOE HeraTMBHOE BINMSIHYME Ha YKa3aHHYIO
TeHIeHIIMI0, YKa3bIBAeTCs MOBBIIIIeH e TPOI[eHTHBIX
TIaTeXel Mo KpeuTam 1 3aBbillieHe OTPUIATeIbHOTO
BJIMSTHUSI POCTA TIPOLIEHTHBIX TIJIaTekel Ha OI0IKeT
IOMOXO3SI/ICTB 3a CUeT 3HAUUTeIbHO! J0JIM UTIOTEeKU
B KpenuTHOM nopTdesnes. 03a604eHHOCTD peryisiTopa
BBI3BIBAET TAK)Ke TIePeX0/ HaceJleH!sI OT cOeperaTesib-
HOJ1 K TIOTpeOUTEeNbCKOI Mofeny moBeaenms. Cuuraem,
YTO Y IeHEKHO-KPEeIUTHON 11 (DMHAHCOBOI TOMUTUKA
VMEETCS JOCTaTOUHbIN MHCTPYMEHTAPUIA BIUSIHUS KaK
Ha HOMMHAJIbHbIE, TaK ¥ Ha PeasbHbIe pacroaaraeMblie
TIOXO[IbI HACeIEHNSI, UTO MOATBEPKIEHO MPOBEIEHHBIM
BBIIIIe SMOVPUIECKUM aHAJIN30M, a HA CETOAHSIITHUI
IleHb CO3PeIv MPeAIIOChIIKY UX YBeTUUEeHUS IJ1S1 CTU -
MY/IMPOBaHMS BOCIIPOM3BOACTBEHHBIX ITPOIIeCCoB. Mx
KOPPEKTUPOBKA MepaMy YKa3aHHBIX ITOIUTUK MOKET
TMO3UTHUBHO CKAa3aThCsl HA SKOHOMMYECKOM POCTe, a TaK-
ke Ha KauecTBe KPeaUTHBIX ITOpTdesei KoOMMepUeckmx
6GaHKOB.

2 Caitt banka Poccun «OCHOBHbIe HampaB/ieHUs] eIMHOI TO-
CyIapCTBEHHOM IeHeXXHO-KpeauTHOM monuTtuku Ha 2020 rop,
u nepuop 2021 u 2022 romos». URL: https://cbr.ru/about_br/
publ/ondkp/on_2020 2022/ (mata ob6pamenns 27.11.2020).

5loknmag O JeHeXKHO-KpeauTHOi monutuke N23.  Caiir
banka Poccum. URL: https://cbr.ru/Collection/Collection/
File/19993/2019_02_ddcp.pdf. (mata o6pamiennst 27.11.2020).
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Kak yske 6bIJI0 OTMEYEHO BBIIIE, TPEOYET MCCIen0-
BaHMS U OII€HKM BMsIHME Ha BOCITPOU3BO/ICTBEHHbIA
Mpoiiecc MakKpomIpyaeHIMaabHOM MoauTuku. Mccne-
JIOBaHMSI TTIOKA3bIBAIOT, YTO MaKpOMIPyAeHIIMaabHast
TTOJIMTHMKA OKa3bIBaeT BJIMSIHME HE TOJbKO Ha MaKpo-
(b1HAHCOBYIO CTAGMIBHOCTD, HO U Ha POCT 9KOHOMUKHA,
YpPOBeHb IleH, 00beMbl KpeguToBauus [17-19]. ITox,
BJIMSIHMEM CUCTE€MHBIX PUCKOB ee MHCTPYMeHTapuii
CYIIeCTBEHHO TOTOMHSIETCS] PeryasTOpaMMu.

OcHOBHas 11e/ib MaKpOTIPYIeHIIMaTbHOM MO~
TUKU — MOAIepKaHue CTabuIbHOCTY (GMHAHCOBOI
CUCTEMBI B 1I€JIOM ¥ MMHMMMU3ALMSI BEPOSITHOCTY KPU-
3MCHBIX SIBJIEHMI M UX TTOC/IenCcTBMiA. Llenb 6/1aras, of-
HAaKO CerofiHsi OCTPO BCTaeT BOIIPOC O TOM, HACKOIbKO
ycunusi banka Poccun 1o noggepskaHnio MaKpOo3Ko-
HOMMYECKO CTaBUIBHOCTH CIIOCOOCTBYIOT Pa3BUTUIO
KpenuToBaHus. Heo6xomymo i B TaKOM 06beMe, Kak
9TO ceromHs nenaeT bank Poccum, mpuMeHeHMe mMep,
CIepPsKMBAOIIMX 0Opa3oBaHye ITy3bIpeil Ha (puHaHCo-
BOM DbIHKe, He TIPEISITCTBYET Ji 3TO Pa3BUTHUIO HAIMO-
HaJbHOM 95KOHOMMKM? W, HAKOHEll, KaKoe BAUSIHIE UH-
CTPYMEHTBI MaKpOTIPYIeHIIMATbHOTO PeryaIMpoBaHMsI
OKa3bIBaIOT Ha IEHEKHBI 060pOT? 3aMeTVM, UTO BbIIIe
HaMM 0Ka3aHO BIMsSHME PUHAHCOBOI CTAOMIbHOCTI
Ha CKOPOCTH JeHEKHOTO 0OpalieHus.

bynyumu HalleleHHOM Ha CHUKEHMEe CUCTEMHOTO
pUCKa, MaKpOIIpyAeHIMaabHas TIOUTUKA HallpaBaeHa
Ha HaKOIUIEHMe U HaJIe)KHOe pasMelleHre 6aHKOBCKIUX
pe3epBOB IOCTATOYHOM CTeIeHU TUKBUIHOCTU, YTO
opmupyer 3amac mpoyHOCTY (PUHAHCOBBIX OPTaHM3a-
unit 1 bopMuUpyeT MaTepuaabHbIe MPeAIIOChUIKY IJ1sI
yKperieHus GMHAHCOBO YCTOMUMBOCTY 6AHKOBCKOTO
cekTopa [20]. Vicxomst 13 3TOT0, BOIIPOC O CITOCOGHOCTY
MaKpOMPyAeHIIMATbHOM MOTUTUKY CIePKUBATh pas-
BUTME KPeIMTOBAHMSI BO3HUK He CIyJaiftHO. YUUTHIBASI,
YTO GAHKOBCKUII CEKTOP I10 TPeGOBAHMIO PETY/ISITOPA
dbopmupyeT ob6s13aTe/IbHBIE PE3EPBHI, CO3TaHNE U3-
OBITOYHBIX PE3€PBOB WM 3ar1aca KanmmTasa, KOTOPbIi
B CTy4ae peanusaluiu CTpeCcCoBOTO CiieHapus obecrie-
YUT CITOCOOHOCTh PMHAHCOBBIX MHCTUTYTOB KPEIUTO-
BaTb 9KOHOMMKY, B TEKYIIMIT MOMEHT CYIIleCTBEHHBIM
06pa3oM CHIKAET IMKBUIHOCTh GAHKOBCKOTO CEKTOpa
¥ OTPAaHMUMBAET ero KpeAUTHO-MHBECTULMOHHBI
noreHuuan [21, 22]. [IpyHMMAast BO BHUMAaHME TOT GaKT,
YTO KpeAUTHbBIN KaHaI SIB/ISIeTCS] KAHAIOM JeHesKHO
MYJIbTUTITMKALIVA, 3aMEeTUM, UTO 3TO OTpakaeTcs Ha
JIEHEsKHOM 060pOTe, KOTOPbIii, 6€3YC/IOBHO, UCITbITHI-
BaeT BIIMSHME YKa3aHHbIX Mep.

[Tpy BO3HUKHOBEHMY B (DMHAHCOBOII chepe crucTeM-
HBIX PUCKOB PEery/siTOpbl IPUMEHSIOT arperMpoBaHHbIe
MaKpOIpyaeHIIMaTbHble MHCTPYMEHTBI, CIOCOOHBIE
oKa3aTh B/IMsSIHME Ha BCIo (PMHAHCOBYIO cucTeMy. B aT0i
CBSI3Y XOPOIIIO 3apeKOMeHI0BaJI cebst TaKOit MHCTPY-
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MEHT, KaK aHTUIMK/IMIecKas: HagoaBKa. OHa Jo/KHa
IMOKPBITh YOBITKM OAHKOB B CJIyuae BO3HMKHOBEHMS
Mpene/bHbIX 3HAUEHMIT CMCTeMHOIO PUCKa B 6AHKOB-
ckoM cekTtope. Elle ofHUM MakponpyaeHIMaIbHbIM
MHCTPYMEHTOM, 00/IafarolIyIM CITOCOGHOCTDIO BIVSIHUS
Ha BCI0 (PMHAHCOBYIO CUCTEMY, SIBJISTIOTCSI TPEOOBAHMS
K IVI00AJIbHBIM M HaI[MIOHAIbHBIM CMCTEMHO 3HAUMMbIM
(b1HAHCOBBIM MHCTUTYTAM. B 1IX OTHOIIEHUM HALIV-
OHaJIbHBIE PETYJISITOPBI, B TOM uncie bauk Poccuu,
BBOJIST JOITOJIHUTE/IbHbIE TTOBbIIIIeHHbIe TPEeOOBAHMSL.

B poccuiickoit 5KOHOMMKE PUCKU YaCTO BOSHUKAIOT
B OT[IeJIbHBIX €e CerMeHTax, I03TOMY MaKpOMpyeH-
LMaJIbHAS MTOJIUTUKA peain3yeTcs IyTeM IpUMeHe-
HUSI CEKTOPabHbIX MHCTPYMEHTOB, HalleJIeHHBIX Ha
npemoTBpalieHe GopMUPOBAHMS My3bIpeit 1 orpa-
HUUYEeHMe PUCKOB, CBSI3aHHBIX C POCTOM KpeaUTOBaHUS
B 9TUX PUCKOBBIX CerMeHTaX. TaKMMU PUCKOBBIMU
cerMeHTaMM 3a MOCaeHMe HeCKOIbKO jeT B Poccun
CTa/I CEeKTOP BaJIOTHOTO KPeAUTOBaHMS, KDeAUTOBA-
H1e M&A (coenky CIMSTHUI U MOTJIOIeHMIN), 8 TaKKe
UIIOTEYHOE U MOTPeduTenbckoe KpeautoBanue. Cek-
TOpaJibHble MHCTPYMEHTHI MakKpOTIpyAeHIMaTAbHOM
MOMUTUKN HaTlpaBjieHbl HA OTPaHUYeHMe KpeauTa
U, OTpaHUUMBASI CUCTEMHbIe PUCKU, CIePKUBAIOT
pasBUTHE KPEeOAUTOBAHUS U BOSMOXHOCTU MYJIbTH-
TUIMKATUBHOTO MpUpalleHus JeHeXHO! MacChl, pOCT
IeHesKHOro 060poTa.

B 1ieiom Mepbl MakpoOTIpyAeHIMATbHOV TOMUTU-
KU IAIOT Psifi BO3MOXKHOCTEN, HO U HeCyT, Kak MoKa-
3aHO BblllIe, OITpeiejieHHble PUCKU [IJIs1 TeHeSKHOTO
060poTa. BO3SMOKHOCTY U PUCKM IIPUMEHEHUST Mep
MaKpOMNpPYyAeHIMaTbHOM MOJUTUKY [IJISI EHEXKHOTO
060poTa CKBO3b IIPU3MY UX BIAUSHUS Ha pasIMyuHbIe
MaKpPOIKOHOMMUYECKME CYObeKThI TPeICTaBIeHbI
B IIpunoxceruu (maba. 7). 3aMeTUM, YTO YKa3aHHbIE
PUCKM JIJISI TOCYIapCTBa KaK Cy0ObeKTa SKOHOMMUYe-
CKMX OTHOIIEHMI MpaKTUYeCKy cOaTaHCUPOBAHBI
C BO3MOSKHOCTSIMM, TOT/AA KaK JJisl IpaskAaH 1 613Heca
npeBanupyloT pucku. IlociienHee CBUAETENIbCTBYET
00 OrpaHMYUTETLHOM BO3IeCTBUY MaKpOMIPYIoeH-
LIIMQJTbHBIX Mep Ha [1eJI0BYI0 aKTUBHOCTb HAaCeJIeHUSs
1 6M3Heca Kak C/Ie[ICTBYE MOBbIIIeHNsT Tpe6oBaHMiA
K MHCTUTYTaM (DMHAHCOBOTO PhIHKA. DTO OrpaHUYM-
BaeT MX IeJI0BYI0 aKTUBHOCTbD, yUacCTHe B MOAdEePIKKe
CyObEKTOB 9KOHOMUKM KPEAUTHBIMU PeCYypcamMu, TeEM
CcaMbIM I1O[IaBJIsISI BOCIPOU3BOACTBEHHBIE TIPOIIECChI
B HAI[MOHAJIbHOJ 5KOHOMUKe. BO3MOKHOCTY BUASIT-
Csl BeCbMa yCJIOBHBIMM M He MMeIOT peaibHbIX Mep-
CIIEKTUB CTaTh KaTaJIM3aTOPaAMM 3KOHOMMUYECKOTO
pocta. Ha sToM ¢hoHe 3aMeTHO ITPeUMYIIeCTBEHHO
HeraTUBHOE BJIMSHME YKa3aHHBbIX Mep Ha JeHe>KHbIN
060pOT, 0COGEHHO B IIIaHe MePCIIeKTUB ero pocTa, YTO
OrpaHMYMBaeT BO3MOXXHOCTY pPOCTa HALIMOHAJIbHOM
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S9KOHOMMKMU. Posb mleHer B BOCIIPOM3BOICTBEHHOM
TpoIfecce B TAKUX YCIOBUSIX TafaerT.

Ha Ham B3mIs11T, B MHCTPYMEHTAapUit MaKpOIIpy-
IeHIVATbHOM IMOMUTUKM 3aJI05KEH BBICOKUIT TOTEH-
LIMaJI TIoAaBJIeHMsI BOCIIPOM3BOACTBEHHOM QYHKIINU
JIeHEXXHO-KPeAUTHOM CUCTEeMbI, HallpaBJI€HHbIV Ha
OTpaHMYeHMe PO AeHeT B BOCIIPOM3BOICTBEHHOM
TIpoliecce KaKk CJIECTBME COKPAIIeHNS KPeauTa, ero
(byHKIMOHATBHBIX ¥ OPTaHM3ALVIOHHBIX KOMITOHEHT.
VauTeiBast TOT GakT, YTO GMHAHCOBAsK CTAGMILHOCTD
OKa3bIBaeT BIMSIHME Ha POCT SKOHOMMKM B JOJATOCPOU-
HOM ITepuofe, 11eiecoob6pasHo MPUHMUMATh PeleHnus
B 06/1aCTM MaKpPOIPYAeHIMATbHO TTOTUTUKA C yUe-
TOM BOCITPOM3BOICTBEHHOTO BUIEHNSI, He JOITyCKast
IEeCTPYKTUBHBIX CMEIeHNII: IPEeUMYIIeCTBEHHOTO pe-
TYIMPOBaHMsI MaKPO(MVMHAHCOBBIX IPOIIOPLIMIL B yIIep6
MepCHeKTMBHOMY Pa3BUTUIO MUKPOIKOHOMMUKMN.

Kak yske oTMedasoch Bblllie, POJib AeHET B 9KOHO-
MMKe M3MEHSeTCs TI0], BO3[Ie/ICTBMEM BHEITHUX KO-
HOMMYECKMX U TIOBeIeHUeCKIX (haKTOPOB, B TOM UMCITE
Mep IeHEeXXHO-KPeIUTHON, MaKpOIPyAeHIMaTbHOI
" (DMHAHCOBOJI MMOTUTYKY, KOTOPbIE MOTYT KaK YCUJIATD,
TaK ¥ 0CJIabUTh POJIb JeHer B BOCIIPOM3BOACTBEHHOM
niporiecce. K Takomy BbIBOY ITPUILIIM TAK)KE U UCCIENO-
BaTeNu EBporneiickoro 1eHTpaJbHOro 6aHKa, KOTOpPhIE
YTBEPXKIAIOT, UTO [JIS PeIIeHys JaHHOTO BOITpoca He-
06X0MMa «COHAIIPaBIeHHOCTb» (KOOPAMHALIVS) STUX
TIONUTHUK [23]. B 9TOVi CBSI3M IPUMeED YCUIEHUS PONIN
JIeHeT B BOCIIPOM3BO/ICTBEHHOM IIpOliecce, a TaKxke I10-
3UTUBHBIN IIPUMeEp COIPSIKEHHOCTY AeCTBUI JeHEX-
HO-KPeIUTHO 1 (MHAHCOBOV TTOJIUTUK HAOII0IaeTCs
B Poccuyt ceromHs B yOIOBYSIX TIAHIEMUY KOPOHABUPYCA.

Pe3ybTaThl aHAMM3a OCHOBHBIX YTPO3, BOSHUKIINX
IIJIST MeHeKHOTro 060poTa B CaMOM Hayvajie paciipo-
CTpaHeHMsI KOPOHABUPYCHOM MHPEKLIUN U OrpaHuye-
HMUSI B 9TOV CBSI3U J€JI0BOI aKTMBHOCTY B SKOHOMMKE,
CTIOCOOHBIX HAPYIIUTD BLITIOJTHEHME JeHbIaMU CBOUX
byHK1MI, TpeacTaBienbl B [TpunoxceHuu (mabn. 8). Tam
ke 060011eHbI MEPBI B 00JIACTY IEHESKHO-KPEeIAUTHOTO
perynmMpoBaHus IJis OAIePsKKY TpaskaaH, SKOHOMM-
KM ¥ GDMHAHCOBOTO CEKTOPA B YCIOBUSIX TTaHIeMUN
KOpOHaBMpyca, IpearnpuHsTbie Bankom Poccun kak
PEeryasSITOPOM [IIJISI TIPeonoIeHMsT YKa3aHHbBIX YIPO3
¥ paccMaTpuBaeMble HAMM KaK BO3MOXKHOCTY yCUJIe-
HMSI POJTU TeHeT B BOCITPOM3BOACTBEHHOM ITpOIiecce.

AHaOTMYHbBI aHaIU3 TIPOBEIEH HAMY U B OTHOIIIe-
HMM Mep B 06J1aCTY HaJIOTOBO-6I0IKETHO MTOTUTUKMN.
Ero pesynbTathl pecTaBieHsl B [Ipunoxeruu (mabi. 9)
KaK aHa/IN3 YTPO3 /1T SKOHOMMUKY PaCIIpoCTPaHeHMsI
KOPOHABUPYCHOI MHQEKIMK U Mep B 061acTu GUHAH-
COBOTO PETYIMPOBAHNS, ITO3BOJISIOMINX ITPEOI0IETh
9TU YIPO3bI U YCUJIUTD POJIb I€HET B BOCITPOM3BO/ICT-
BEHHOM IIpoIiecce.
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BbiBOObl

Hamre cyskaeHue 06 M3MeHUYMBOCTM POJIM JEHET IO
BO3/IeiiCTBMEM BHEIIHUX 3KOHOMUYECKUX U TOBe-
IeHueckux (akKTOpPOB, B TOM UMc/Ie o7, BO3eiCTBHI-
eM pellleHUI i, TPUHMMaeMbIX B paMKaX pa3audHbIX
HamnpaB/ieHU i SKOHOMMUYECKOI MOMUTUKY, TIPEXe
BCEro JeHEeXHO-KPeAUTHOM, MaKpOIIpyAeHUIMaTIbHO!
1 GMHAHCOBOI, HAIIIO CBOE TIOATBEPsKAEHNE.

Pe3ynbTaThl aHa/IM3a, IPOBEIEHHOr0 HA KOPOT-
KOM BpeMeHHOM MHTepBaJjie B YCIOBUSIX CYIeCT-
BEHHBIX OTPAaHUYEHMI SKOHOMUYECKOI aKTUBHOCTU
MO/JI BJMSIHMEM yTI'PO3bl pacIpoCTpaHeHMs KOpPO-
HaBUPYCHOJ MHGPEKI MM KaK BHeIIHero gakropa,
BJIMSIIONETO Ha POJIb leHer, oKa3aiu, YTo AeiicTBUS
npasuTesbcTBa Poccuiickoit ®enepanuu 1 banka
Poccuu B mepBbie ke Hefe/v BBeJeHMsI KapaHTUH-
HBIX Mep, HallpaBJieHHbIe Ha Pa3JMUHBIX YYaCTHUKOB
BOCITPOM3BOACTBEHHOTO MTpollecca — TpakaaH, mpe/i-
NPUSTHUS peajbHOro CeKTOpa SKOHOMMKM, a TaKXKe
Ha (pMHAHCOBBIN CEKTOP, HOCUJIM KOMIIJIEKCHBI
xapakrep. [Togaepskka y4acTHUMKOB BOCITPOU3BOJ -
CTBEHHOTO ITpoIlecca MpPoBOAUIACh OMHOBPEMEHHO
MepaMM IeHesKHO-KPeauTHO 1 GMHAHCOBOI MOJM-
TUK. YKa3aHHbIe MePbl He TyOIMpPOoBan, a, HAallpOTUB,
IOTIONHSIIN APYT Apyra.

B COBOKYMTHOCTM yKa3aHHbIe Mepbl OJHOBPEMEHHO
YCTPaHsUIM BO3HUKIIIME B pe3y/ibTaTe MafeHus Je0Boii
aKTMBHOCTY COOM B IEHESKHOM 060pOTe U MO Te PIKM-
BaJIM MPOIeCC BOCIIPOM3BO/ICTBA 9KOHOMUKYM MepaMu
IeHEeXKHO-KPeIUTHOM M (MHAHCOBOM MOMUTUKA. E1le
PaHO J1eJ1aTh BHIBOABI 00 3¢ (PEeKTUBHOCTY YKa3aHHbBIX
Mep (cM. mabn. 4, 5). OmHAKO yKe CerofHs ITOHSITHO,
YTO JeHbT'M UTPAIOT B 3TOM IIpOliecce 3HAUMMYIO POJIb,

a Mo iep>KaHHbI MSATKMM KOTMYECTBEHHBIM CMSITye-
HMEM JIeHEKHbIV 060POT IO, BAUSIHMEM CKOOPAVHU-
POBaHHBIX pellleHNi B 06/IaCTH JeHEeKHO-KPeIUTHOI
1 GUHAHCOBO MOMMTUKM OKa3bIBaeT MO3UTUBHOE
BJIMSIHME HA BOCCTAHOBJIEHVE BOCITPOU3BOACTBEHHOTO
Mpoliecca, HapylIeHHOTO OTPaHUYEeHUSIMU JIeJI0BO
aKTUBHOCTU.

B cerogHsIMIHMX HEMTPOCTHIX YCIOBUSIX BasKHO
COXPAaHSTh JOBEpHMe HaCeJeHNs ¥ OGu3Heca K peneHn-
SIM IeHeXXHbIX BacTeii, opMupoBaTh JOBEpeHHOe
b poBoe MPOCTPAHCTBO, Jatollee BO3MOXHOCTh
HUBEJIMPOBATh HETATUBHOE BIMUSHME BHENTHUX (DaK-
TOPOB Ha BOCIIPOM3BOACTBEHHBIN MPOIeCC U BOC-
CTaHOBJIeHME BOCITPOM3BOACTBEHHOTO MOTEeHIMaa
JleHer B MHTepecax 5KOHOMMYECKOTO POCTa, B TOM
Yyciie, Ha OCHOBE KOOpAMHAIUM (COMPSIKEHHOCTN)
JIeHEeXXHO-KPeIUTHO, MaKpOIpyaeHI[MaTbHOM U G-
HaHCOBOW MMOJTUTUKMN.

3HAYMMOJi BUIUTCS HEOOXOAMMOCTh BhIPaOOTKI
COBMECTHOJ CTpaTeruy pa3BUTUSI KpeOUTHON CUCTe-
MbI, IepEOPMEHTUPOBAHHON MepaMu AeHeXHO-Kpe-
IUTHO, MaKpOMPYAeHIMaTbHO 1 (DMHAHCOBOIA I10-
JIUTUKY Ha aKTUBU3ALUIO ee BOCITPOU3BOICTBEHHOTO
TOTeHIMaja B MHTepecax 3KOHOMIUYeCKOro pocTa. ITO
TO3BOJIUT Ha OHE YCUIIEHUS POJIY IeHeT B BOCIIPO-
M3BOJCTBEHHOM IIpOIlecce OKMBUTh SKOHOMMUKY 3a
CUeT aKTMBU3AIMHM CIIPOCA HA IEHbI'M U 00ecTIeueHusI
aIeKBaTHOTO JeHeXXHOTO TpeaioskeHus. Bugurcs,
YTO B 9TUX YCJIOBUSIX ITOBBICUTCS CIIOCOOGHOCTD MH-
CTPYMEHTOB KaK JleHe>XXHO-KPeIMTHO, MaKpOoIpy-
IeHLMAJbHOI, TaK ¥ (DMHAHCOBOJ ITOTUTUKY OKa3bI-
BaTh BJIMSIHME HA BOCIIPOM3BO/ICTBEHHbIE ITPOIIECChI
¥ SKOHOMMUYECKUI POCT.
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MPUNOXEHUE / APPENDIX

Tabnuya 1 / Table 1

PesynbraTtbl oueHKM perpeccuoHHoin mopenu (7) / Results of the regression model evaluation (7)

BbIBOJ MTOIOB

PE’Z,DE’CCLIOHHGFI cmamucmuka

MHOXeCTBeHHbIN R 0,96

R-kBappat 0,93

HopmupoBaHHbIv R-kBagpat 0,93

CraHpapTHasg owmbka 0,005

HabnwoaeHus 16

[ncnepcnoHHbIN aHanuns

Df F 3Ha4yumocmes F

Perpeccus 1 188,87 0,00

OcraTok 14 - -

MNtoro 15 - -

KoagppuyueHmel P-3HayeHue HuxHue 95% BepxHue 95%
Y-nepeceuerue 0,03 0,00 0,03 0,03
Unbnsaums -0,32 0,00 -0,37 -0,27
McmoyHuk / Source: paccumtaHo aBTopamu / calculated by the authors.
Tabnuya 2 / Table 2

Pe3ynbratbl oueHKu perpeccuoHHoi Mmoaenu (8) / Results of the regression model evaluation (8)

BbIBOJ MTOIOB

Peepeccuom-/aﬂ cmamucmuka

MHOXecCTBeHHbIN R 0,56
R-kBappat 0,31
HopMupoBaHHbIN R-kBaapaT 0,29
CraHpapTHas owwnbka 0,02
HabnopgeHns 48
[McnepcroHHbI aHanus
Df F 3Ha4umocme F

Perpeccus 1 20,60 0,00
OcTtaTok 46 - -
Mtoro 47 - -

Kosgpuuyuermsi P-3HaveHue HuxHue 95% BepxHue 95%
Y-nepeceyeHue 0,05 0,00 0,03 0,06
Fll -0,14 0,00 -0,20 -0,08

McmoyHuk / Source: paccuutaHo aBtopamu / calculated by the authors.
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Tabnuua 3/ Table 3

PesynbraTtbl oueHKku perpeccuoHnHoi moaenu (9) / Results of the regression model evaluation (9)

BbIBOJ NTOIOB

PEZPECCUOHHGH cmamucmuka

MHOXecCTBeHHbIN R 0,82

R-kBapgpat 0,67

HopMupoBaHHbIN R-kBaapaT 0,66

CraHpapTHas owmbka 0,094

HabnwoaeHus 36

JucnepcnoHHbIM aHanm3

Df F 3Hayumocme F

Perpeccus 1 69,61 0,00

OctaTtok 34 - -

MToro 35 - -

KoagppuyueHmesi P-3HayeHue HuxtHue 95% Bepx+ue 95%

Y-nepeceyeHue 1,43 0,00 1,24 1,62

bb -0,0002 0,00 -0,00 -0,00
McmoyHuk / Source: paccunTaHo aBTopamu / calculated by the authors.

Tabnuua 4 / Table 4

Pe3ynbratbl oueHku perpeccuonHoi mogenu (10) / Results of the regression model evaluation (10)

BbIBO/, MTOIOB

PE’Z,DECCLIOHHGH cmamucmuka

OroaxeTa

MHOXeCTBeHHbIN R 0,93
R-kBagpat 0,86
HopmupoBaHHbIN R-kBagpat 0,85
CraHpapTHas owmnbka 0,06
HabnogeHns 33
[ncnepcmnoHHbIN aHanuns
Df F 3Hayumocme F

Perpeccus 1 90,6 0,00
OcraTtok 30 - -
MToro 32 - -

KosgpuyueHmei P-3HaueHue HuxHue 95% BepxHue 95%
Y-nepeceuyeHue -0,116 0,00 -0,24 0,01
Fll 0,302 0,00 0,13 0,47
banaHc rocynapcrteBeHHoro 0.0002 000 000 0.00

McmouHuk / Source: paccuutaHo aBtopamu / calculated by the authors.
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Tabnuua 5 / Table 5

Pesynbratbl oueHKu perpeccuonHoi mogenu (11) / Results of the regression model evaluation (11)

BbIBO/, MTOIOB

PEZPECCUOHHCL‘I cmamucmuka

MHOXeCTBeHHbIN R 0,44

R-kBapgpat 0,15

HopMupoBaHHbI R-kBagpat 0,12

CraHpapTHas owmbka 0,11

HabnwoaeHus 37

JncnepcmnoHHbIN aHanuns

Df F 3Hayumocms F

Perpeccus 1 8,83 0,01

Ocratok 35 - -

MToro 36 - -

KoagppuyueHmel P-3HaueHue HuxHue 95% Bepxrue 95%

Y-nepeceuyeHue 1,29 0,00 1,12 1,45

Fll --,78 0,01 -1,30 -0,25
McmoyHuk / Source: paccunTaHo aBTopamu / calculated by the authors.

Tabnuya 6 / Table 6

Pe3ynbratbl oueHKu perpeccuoHHoi mogenu (12) / Results of the regression model evaluation (12)

BbIBO/, MTOIOB

PeZpeCCUOHHGFI cmamucmuka

MHOXeCTBEHHbIN R 0,65
R-kBappat 0,42
HopmupoBaHHbIN R-kBagpat 0,40
CraHpapTHas owmbka 2,84
HabnopeHus 41
[ncnepcmnoHHbIN aHanuns
Df F 3Hayumocmes F

Perpeccus 1 14,27 0,00
OcraTok 38 - -
MToro 40 - -

KoagppuyueHmsi P-3HayeHue HuxtHue 95% Bepx+ue 95%
Y-nepeceyeHune 112,37 0,00 107,80 116,94
Fll -11,57 0,00 -19,07 -4,07
bb -0,002 0,01 -0,0031 -0,0004

McmouHuk / Source: paccuutaHo aBtopamu / calculated by the authors.
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Tabnuua 7 / Table 7

B0O3MOXXHOCTU U PUCKM MPUMEHEHUS Mep MaKpPOMNPYAEHLMUAIbHOWU NOIUTUKU AN AeHeXHOoro o6opota /
Opportunities and risks of applying macroprudential policy measures for money turnover

BO3MOXXHOCTW / OPPORTUNITIES

PUCKWU / RISKS

[Llnsa rocypapcrea

CTI/IMyJ'IMpOBaHMe pa3BUTUS HALLMOHANIbHON 3KOHOMMKM,
WMHHOBALMOHHbIX TEXHONOMMIM Yepe3 obecneyeHue
CTabunbHOCTH dJMHaHCOBOﬁ CUCTEMbI B LLENOM U CHUXKEHMNE
BEPOATHOCTU KPU3UCHBIX SIBAEHWUI U UX NOCIEACTBUM

Co3paHu1e M30bITOYHbIX PE3EPBOB MM 3anaca Kanutana

B TEKYLMIA MOMEHT CYLLECTBEHHbIM 06PA30M CHUXAET
JIMKBUAHOCTb BAHKOBCKOrO CEKTOpA CTPaHbl, OrpaHUYMBaET
€ro KpeanTHO-MHBECTULIMOHHBIM MOTEHLMAN U BO3MOXHOCTH
HapallyBaH1s LEHEXHOro obopoTa

BbicTpanBaHWe efnHOM CUCTEMbI MHCTPYMEHTAPUS
MaKpOnpyAeHLMaNbHOM NOUTUKM, UCTIONb30BAHME Ha
3TOI OCHOBE 3apy6exHOro onbiTa MakponpyaeHLUMaNbHOMO
perynMpoBaHus

Mcnonb3oBaHMe XOpOLIO 3apeKOMEH/L0BaBLLIMX Ce6s
MHCTPYMEHTOB MaKpOMNpYAEHLMAbHOM NONUTUKM He

B COOTBETCTBUM C TEKYLLMM COCTOSAHMEM HALLMOHANbHOM
3KOHOMMKM (CUCTEMHbBIMM PUCKAMM), @ KaK AaHb MOAE

HanpaBneHHOCTb MHCTPYMEHTOB Ha OTPaHUYEHMS B TeX

MMM MHBIX CEKTOPAX KPeaUTHOro pbiHKa, YTO NO3BONSET
rapMOHWMYHO pa3BMBATLCA APYTMM €ro CEKTopaM, UCKoYaeT
perynsTopHbli apbuTpax

HanpaBneHHOCTb MHCTPYMEHTOB NPEUMYLLECTBEHHO
Ha OrpaHUYEHNE KPEAMTA, YTO CAEPKMBAET Pa3BUTHE
KPELMTOBAHMS U OrPaHUYMBAET BO3MOXHOCTH
MY/ITUMIMKATUBHOO NPUPALLEHUS SEHEXHOW MacChl,
OrpaHWym1Basl POCT LEHEXHOro 060poTa

B03MOXXHOCTb 3aLLMTbI HALLMOHANbHbIX PbIHKOB M MHTEPECOB
CyObEKTOB HALMOHabHOM 3KOHOMMKM B NpoLiecce
MPUMEHEHNS CEKTOPAIbHBIX MHCTPYMEHTOB, HaNpaBaeHHbIX
Ha 4ef0NMNapU3aLMI0 HaLMOHaIbHOM SKOHOMMKM

MponopuMoHanbHoe, HO He BMOHe 060CHOBaHHOE
NPUMEHEHNE OTPAHUYEHMH K Pa3IMUHBIM MHCTUTYTAM
KPEOMTHOTO pbiHKA YMEHbLUAET PErynsTopHbIi apbuTpax,
HO CMOCOBHO PACLIMPUTDL KCEPYHO 30HY» B KPEAUTOBAHWM
1 AeHexXHOM obopoTe

Ina 6usHec

a U rpaXXKaaH

ObecneuyeHne cTabubHOCTU GUHAHCOBOM CUCTEMBI B LLE/IOM
¥ MMHMMU3ALMS BEPOSTHOCTM KPU3UCHBIX SBNEHUI U UX
nocneaCcTBUiA, YTo 6N1aroTBOPHO BIMSIET HA foBepue busHeca
M TPaX[aH K MHCTUTYTaM (MHAHCOBOrO pbiHKa, CnocobcTyeT
rapMOHWYHOMY pPOCTY AEHEXHOro obopoTa

CHMXeHMe NTMKBUAHOCTU U peHTa6eanocm MHCTUTYTOB
qJI/IHaHCOBOFO PblHKA U3-3a OONONHUTENBbHbIX TDE6OBaHl/I!7I
no CO34aHUIK0 pe3epBOB M KanuTana, NOTEHUMANbHOE COKaTHUe
00bEMOB AEHEXHOTO npennoxexHud

3almTa MHTEPeCcoB PUHAHCOBO HEFPAMOTHbIX
1 BbICOKOPUCKOBAHHbIX 3aE€MLUMKOB — DU3UYECKMX JIULL

HeB03MOXHOCTb YOBNETBOPEHUS NOTPEOHOCTH

B KPELMTOBAHMM 33EMLLMKOB — QU3UYECKMX JIULL

B pEryMpyemMoii 30He KpeAUTHOrO pbiHKa, paclumpeHue
«CEepoW 30HbI» B KPEAUTOBAHWM U LEHEXHOM 060poTe

CHWKEHME MPOLLEHTHBIX CTABOK B CEKTOPE HEOBECMEUEHHOrO
NoTPeGUTENLCKOTO KPEAUTOBAHMS, CHUXKEHME YPOBHS
3aKpEeaMTOBAHHOCTM HACeNeHus, YTo CnocoBeTByeT
rapMOHWUYHOMY Pa3BUTUIO AEHEXHOTO 060poTa

OrpaHuuyeHne BO3MOXHOCTEN peUHAHCMPOBAHUS KPeaUTOB
B YC/IOBUAX CHUMKEHMS K/TKOUYEBOM CTaBKM, YTO HE AaAeT
BO3MOXHOCTM BbICOKOKQYECTBEHHbIM 3aEMLUMKAM YBEIUUMUTD
06bEMbI 3310/KEHHOCTYM 33 CYET BHOBb B3SITbIX KPEAUTOB U He
CNocoBCTBYET POCTy AeHexHOro obopota

MepeopueHTaums nopTtdenei 6aHKOB Ha CETMEHTbI C HU3KUM
3HAYEHWEM MOJIHOM CTOMMOCTH KpeauTa

MoTepst NpubbIIbLHOCTH GAHKOB M3-3a YXOAA

B HM3KOPUCKOBbIE, HU3KOMApXXMHaNbHbIE CHEPDI, X0 13
Hanbosiee KaYeCTBEHHbIX CETMEHTOB KPEAWUTOBaHMS (MMoTeka),
OrpaHMYeH1e BO3MOXHOCTEN pocTa AeHeXHoro o6opota

Co3paHune 6aHKaMK, aKTMBHO paboTatoLMMKM B CEFMEHTe
HeobecneyeHHOro NOTpedUTENbCKOrO KPeAUTOBAHMS,
HeobxoaMMoro obbema pe3epBoB M KanuTana, No3BONSAOLLUX
CHU3UTb pUCKM cHOE B feHEXHOM 060poTe

MoTeps 6aHKaMM NULLEH3MUI U3-33 HEBO3MOXXHOCTH
BbIMOIHEHMS NMOBbILEHHbIX TPeOOBAHMI perynsatopa
B MpOLLeCCe CO3LaHWS pe3epBOB U YBENUYEHUS KanuTana

HapyweHune neHexHoro 060poTa 13-3a HEBO3MOXHOCTH
OCYLLECTBNEHMS MIATEXHOrO 060poTa CybbEKTaMM
3KOHOMUYECKOM AEATENIbHOCTU M3-3a OT3bIBA JIMLEH3UI
y 6aHKOB

McmouHuk / Source: paccuutaHo aBtopamu / calculated by the auth
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Tabnuua 8 / Table 8

Yrpo3sbl A4n9 3KOHOMMKU, CBSI3AHHbIE C paCNpOCTpaHEeHUEeM KOPOHaBUPYCHOI UH(EKLMU, U Mepbl
B 061aCTU AEHEXHO-KPEeAUTHOro perynMpoBaHus, AAOWMe BO3SMOXHOCTb NPEOA0NIEHUS Yrpo3
M yCUJIeHUs ponu AEeHer B BOCnpou3BoacTBeHHOM npouecce / Threats to the economy associated with
the spread of coronavirus disease, and the monetary regulation measures that provide opportunities to
overcome threats and strengthen the role of money in the reproduction process

BO3MOXHOCTHU / OPPORTUNITIES

YIPO3bl / THREATS

[na rpaxnax

PekoMeHaaumMu 6aHKaM Mo OCYLLeCTBAEHUIO PECTPYKTYpU3aLMK fonra U3-
3@ CHUXEHUs YPOBHS [L0X0AA rpax/iaH, 0TKasa OT HAYMCIEHUS 3aeMLLMKaM
MOBBILLEHHbIX NPOLEHTOB, WITPathoB M NeHW; NpeaocTaBneHne baHkam
BO3MOMXHOCTU HE NPU3HABaTb TakMe KPeaWTbl PeCTPYKTYPUPOBAHHbBIMU;
PECTPYKTYPU3aLMS UNOTEYHBIX KDEAWUTOB U BBEEHUE UMOTEYHbIX KAHWKY/
3aeMLUMKaM € 0QULMANbHO NOATBEPXKAEHHBIM 3a60N1eBaHNEM

CHMKeHMe ypOBHS LLOXOLOB rpaxaaH, coom
B AEHEXHOM 060pOoTe, CkaTe 06bEMOB LEHEXKHOTO
MpeLnoXeHUs

Mepbl 3aWmThl rpaXkAaH OT HEraTUBHOO BAUSHWA HA KPEAWUTHYHO UCTOPUIO
COObITUI, CBAZAHHBIX C PECTPYKTYPU3aLIMEN 3aA0MKEHHOCTH B CBA3M

C pacrnpocTpaHeHUEM KOPOHABUPYCHOM MHMEKLIMM, U MEPbI MO COXPAHEHMIO
Yy TaKMX 33EMLLMKOB MOJHOLEHHOW BO3MOXHOCTMU NMPUBEKATb KPEAUTHI

1 3aiiMbl B Ja/bHENLLEM

HeraTuBHOE BAMsSIHWE PECTPYKTYpU3aLMK Ha
KPEAMUTHYIO MCTOPUIO 33EMILMKA M HEBO3MOXKHOCTb
MPUBIEYEHUS KPEAMTOB M 3aIMOB B [a/IbHENLIEM,
MOTEHLMAIIbHOE CKAaTUE 0BbEMOB LEHEXHOMO
MPeAnoxKeHus

BBefieHWe orpaHUYeHNs NpeaebHOro 3HaYeHNUS KOMUCCHUIA, B3UMAEMbIX
6aHKaMm CO CBOMX KMEHTOB MPU NepeBoaax Mexay Gusnyeckmumm
JMuaMu; npopabaTbiBaeT BONPOC YCTAaHOBMEHWS MPeaebHbIX KOMUCCHIA MO
3KBAUPMHTY NPY OCYLLECTBNIEHMM OMNATbl KAPTaMU OHNMANH-NOKYNOK

CHWXEHME BO3MOXHOCTY A5 rpaxaaH
6ecnpensaTCTBEHHO M B PEXXMME OHNAMH
OCYLLECTBNIATb NEPEBOAbI MEXAY DU3NUECKMMU
nmuamu, cbom B feHexXHOM obopoTe

CHwmKeHWe 3HaYeHUs HafabaBoK K KO3hdULMEHTAM pUCKa MO UMOTEYHBIM
KpeamTaM v KpeauTaM Ha hUHAHCMPOBaHWE MO AOroBOPY AOEBOMO YYaCTHsl
B CTPOUTESIBCTBE, U3MEHEHME MOPSAKA MPUMEHEHUS HAL6aBOK MO KpeauTaMm
C HW3KMM MepBOHAYaNbHbIM B3HOCOM

CHuxeHue LOCTYNMHOCTU UNOTEYHOIO KpEeAUTOBAHUA
B YC/I0BMAX NPUOCTAHOBNEHUA 6aHKaMM CHUXKEHUS
MNOTEYHbIX CTaBOK, NOTEHLMANIbHOE COKaTue
06bEMOB [IEHEXXHOTO npennoxeHusa

Ona oprauusauuﬁ peanbHOro CeKTopa 3KOHOMMUKHU

PacnpocTtpaHeHWe Mep, HanpaB/eHHbIX Ha NOAAEPXKaHWe KpeauToBaH!S
(B TOM umcsie Ha BbINNATy 3apaboTHOM MNAThl, MO CHUXKEHMIO HArpy3Ku Mo
06CNYKMBaHMIO LENCTBYIOLMX KPEAUTOB) OpraHW3aLuil psaa oTpacnei,

WUCTIbITbIBAOLLMX CIIOXKHOCTH

CyLuecTBeHHOE COKpaLLEeHne pacxomioB
NpeanpuaTUiA U3-3a OrpaHMUYeHnit paboTel

B paMKax peanusauun Mep no caep>XXMBaHWUIO
naHAemMuu, cbon B AeHexHOM 0b6opoTe, oKaTue
06bEMOB [IEHEXHOTO NPeaoKeHNs

BeepeHwne Mep, HanpaB€HHbIX HAa U3MEHEHME Ba/IIOTbl KPEAUTOBAHUA
Ha pyﬁﬂM Ha (DOHe BO3pOCIJJel71 BO1IaTU/IbHOCTU HA BaJIOTHOM pbIHKE, YTO
CI'IOCO6CTByeT CHWXEHUIO KpeanTHbIX PUCKOB

Bo3pocLas BonaTMAbHOCTb Ha BAIOTHOM PbIHKE,
CNoco6CTBYIOLLAS POCTY KPEAUTHBIX PUCKOB
NpeLnpusTUii — BasKOTHbIX 33EMLLMKOB, CHoM

B leHeXXHOM 0bopoTe

JlbrotHoe kpeanToBaHue ans cybvektoB MCIT (ynpotueHne TpeboBaHmit

K 33EMLLMKY: MPU OLLEHKE HEe YYMTbIBAKOTCS 3a40MKEHHOCTM MO HaNoram,
cbopam, 3apaboTHOM nnaTe, NPOCPOYKM MO AEWCTBYOLMM KPEeAUTaMm).
BBeneHue MHCTPYMEHTOB OrpaHWYeHUs MPOLIEHTHbIX CTaBOK MO KpeauTaMm
33eMLUMKaM, UHCTPYMEHTOB NOAAepKaHWs 06beMOB KpeauTOBaHMS

MCIT, B TOM 4nCne 3a CYET paclUMpEeHus LieNeBoil HanpaBAeHHOCTH

Ha KpeauToBaHMe 06513aTeNbCTB N0 3apnaTte, CHUKEHME CTaBKM MO
MHCTPYMEHTY, CHAITUE BCEX OTPAC/EBbIX OrPaHNUYEHMIA HA KPEeAMTOBaHME
Mcn

CyLLEecTBEHHOE COKpALLEHWE, @ B OTAENbHbIX
Cyyasx — npekpalleHne nosy4eHus LOXOA0B
cektopa MCI1 kak Havbonee ys3BMMOro cektopa
3KOHOMMKM U3-3a OrpaHuyeHuii paboTbl B paMKax
peanu3auuu Mep No CAepPXKMBaHUIO NAHAEMUM,
cbou B eHeXXKHOM 060poTe, MOTeHUMaNbHOE
oKaTue 06bEMOB AEHEXHOIO NPEaIOXKEHNS

Mepbl N0 NoAAepKKe B YCNOBUAX PAaCNpOCTPAHEHUS NAaHAEMUM
KOpOHaBMpyca AMCTAHLLMOHHOM TOProBAM NyTeM OrpaHUYeHuns
MaKCMMaNbHOrO 3HaYeHMS 3KBANPUHIOBbIX KOMUCCUIA MO OHNAMH-MNOKYNKaM

OrpaHuyeHue unu HEBO3MOXKHOCTb y4acTus

B NpoLLecce BOCMPOU3BOACTBA TPALULMOHHbIX
npeLnpusTAIA ONTOBOM M PO3HUYHOM TOPrOBIIK,
cbou B AeHexHOM 060poTe, NoTeHLManbHoe
OkaTe 06bEMOB IEHEXKHOT0 NPeAnoXKeHNs
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OkonyaHue mabnauysl 8 / Table 8 (continued)

BO3MOXXHOCTW / OPPORTUNITIES

YrPO3bl / THREATS

[na puHaHcoBOrO cEKTOpa

CMsiryeHu1e yCioBWiA NpenocTaBneHmns 6e30T3bIBHbIX KPEAUTHBIX IMHUIA B paMKaX
cobnoaeHns HopMaTMBa KPATKOCPOUHOM IKBUAHOCTU H26 (H27), CHuxeHre nnarbl 3a
MpaBo MO/b30BaHMs 6E30T3bIBHOM KPeaUTHOM IMHKEN, NepecMoTp NopsiKa pacyeTa
MaKCcManbHOro mmuTa bKJ1 B CTOpoHY NOBbILLEHNS BOSMOXHOCTEN CUCTEMHO
3HaUMMBbIX KpeauTHbIX opraHm3aumii (C3KO) ynpaBnsTb IMKBUAHOCTBIO B YCIOBUSIX
MOBbILLEHHOM BOMATULHOCTH;

COXPaHEeHWEe 3Ha4EeHUS HALMOHANIbHOM aHTULIMKNIMYECKOM HaL0aBKM HA HYNIEBOM
YPOBHe; noc1abneHns Npu pacyete 06513aTeNbHbIX pe3epBos;

M3MEHEHWe CPOKOB BBELEHWS paHee 3arn1aH1POBaHHbIX OrpaHUYeHMI

B oTHowWeHun C3KO

CHWKeHME NoTeHLMana GUHaHCOBOrO CEKTopa Mo
MPELOCTAB/EHMIO PECYPCOB PEasibHOM SKOHOMMKE,
MOTEHLMABHOE CKaThe 0BbEMOB AEHEKHOMO
MPEL/IOKEHNS

Paciumpenue JlombapaHoro cnmcka v cmsrdeHve TpeboBaHMIM K YPOBHHO IMKBUAHOCTM
LIeHHbIX ByMar; MCronb3yeMblX KpeAUTHbIMM OPraHM3aLMAMM B OnepaLmsix
peduHaHcMpoBaHKs ¢ baHkoM Poccuu, npu coxpaHeHny TpeboBaHMiA K KpeauTHoMy
KauecTBy;

HamepeHue baHka Poccum 3aaeiicTBoBaTb HAOOP MHCTPYMEHTOB MPENOCTaBEHNS
JMKBMAHOCTU Ha 6onee A/mTenbHble CPOKU: BO30BHOBNEHME ayKLIMOHOB
[LONTOCPOYHOTO PEMo 1 ayKLIMOHOB LONFOCPOYHbIX KDEAUTOB MOA, 33107 KPeaUTHbIX
TpeboBaHui

CoKpalLeHye NpUTOKa AEHEXXHbIX CPEACTB B psiie
6aHKOB 13-3a KPeaWTHbIX KaHUKY/T KOMMaHWUSIMK 13
MOCTPaAaBLUMX OTPAC/IEN, POCT HEPABHOMEPHOCTH
pacrnpeneneHu1s IMKBUAHOCTH, BO3HUKHOBEHME
[Mc6anaHcoB B YacTM JOCTYNA K CPENHECPOYHOMY

1 AONTOCPOYHOMY (DOHAMPOBAHMIO, COOM B IEHEKHOM
060poTe, NOTEHUMANBHOE CKaTve 06bEMOB AEHEXHOMO
MPELIOKEHNS

BpemeHHOe CHVKeHWe perynsTopHOM 1 HaA30PHOM Harpy3ku, HEMPUMEHEHKE Mep
BO3AEMCTBUS 32 PSS HAPYLLEHWI ANS KPEAUTHBIX OPraH13aLyi, y4aCTHUKOB PbIHKA
LIeHHbIX ByMar 1 TOproBo-KMPUHIOBOM MHPPACTPYKTYpbI

CHveHMe noTeHuMana hMHaHCOBOro cektopa no
MpenocTaBneHnIo PecypCoB peasbHOM 3KOHOMMKE U3-
3a NPUMEHEHNA OrPaHNUYMTENbHBIX OPraHM3aUMOHHBIX
Mep, NOTeHLMaNbHOE OkaTue 06beMOB LEHEXHOMO
MPEeLIoKeHs

OTMeHa B COOTBETCTBMM C KOHTPLIMK/IMHYECKMM MOAXOAOM K MPOBEAEHMIO
MaKpOMpYAEHUMabHOM MOMTHKM Haa0aBKM K KO3(MdULIMEHTaM PUCKa;
BbIOENEH OTAE/bHbIN 5%-HbliA JIMMUT HA MHBECTMPOBAHME CPELCTB MEHCUOHHBIX
HaKOM/IEHMI B 0B/MraLMm C UMOTEYHbIM MOKPbITMEM

CHWeH1e NpOoLEHTHbIX A0X0A0B BaHKOB, COKpaLLeH1e
06bEMOB UMOTEYHOTO KpeauToBaHKS, NOTEHLIMANIbHOE
OKaThe 06bEMOB AEHEXHOTO npeanoXxeHna

B03MOXHOCTb KpeanTHBIM OpraHM3aLMsaM He YBENUYMBATb pe3epBbl Ha
BO3MOXHbIE NOTEpU MO MPOCPOYEHHBIM KPEAUTaM 3aeMLLMKOB C OdULIMaNbHO
NOATBEPXKAEHHBIM 3360/1EBaHMEM, 3aEMLLMKAM C CYLLECTBEHHbIM CHXKEHUEM
ypoBHs foxoza; paspetuerne M®O, KK 1 CKIMK He npu3HaBaTh AaHHbIe 3aiMbl
PEeCTPYKTYPUPOBaHHbIMM

Cxatne 06beMOB AEHEXHOTO NPEIOXEHNS M3-3a
CHWKEHMS YPOBHS OXOL0B P AaH, POCT MPOCPOYEHHOM
33[0/DKEHHOCTU Y KpeauTopoB: 6aHko, MO, KIK, CTK,
cbou B aeHexxHoM obopote

B03MOXHOCTb KpeouTHbIM OpraHW3aLuMsIM He YXYALATb OLEHKY KauecTea
06CYXKMBaHWS [O/Ta BHE 3aBMCUMMOCTY OT OLIEHKU (DMHAHCOBOTO MOOXEHMS!
3aeMLUMKa AN Lieneit popMUpoBaHIS pe3epBOB Mog, NoTepu

CyLLECTBEHHOE COKPALLEHME PACXOLOB MPEnnpUsTUii
13-33 OrpaHMYEHHIA paboTbl B paMKax peanusaumuu Mep
Mo COEPKMBAHMIO MAHAEMUM, HEOBXOAMMOCTb HaHKaM
(hOpMMPOBaHHSI PE3EPBOB Ha BO3MOXHbIE MOTEPU MO
CCynaM 13-3a YXyALEHUS (GMHAHCOBOTO MOOXKEHMS
33eMLLMKa, COoM B AEHEXKHOM 0D0pOTe, CKaTve 06beMoB
[LEHEKHOTO NMPELIOKEHNS

Paciumpenue nporpamMmbl pedyHaHcpoBaHKs no kpeautam MCI;

BO3MOXHOCTb KPEAMTOPAM He YBENMYMBATbL PE3EPBbI HA BO3MOXHbIE NOTEPY MO
ccynam komnaHusm MCTT, a Takke CaMo3aHsTbIM rpakaaHaM;

cMsiryeHre TpeboBaHMA K MUHUMANbHOMY PEITUHTY KPEAUTHbIX OpraHu3aLmii Ans ux
y4acTvisi B HOBOM MeXaHu3Me NOLAEPXKKW KpeauToBaHus cybbektoB MCIT;
BO3MOXHOCTb MPeLOCTaBNeHs YKa3aHHbIX Kpeautos 6e3 obecneyeHmns KpeauTHbIM
OPraHM3aLySM C BbICOKUM KPEOWUTHbIM PEATUHIOM, @ KPEAWUTHbIM OpraHM3aLmsM, He
MMEHOLLMM TaKOro peiTuHra,— Npu Hannumm nopyumtenscrea AO «Kopnopauwms «MClT»

CylLecTBEHHOE COKPALLEHME, @ B OTAENbHBIX ClyHasX —
npeKpaLLieHure nonyveHns Aoxonos cektopom MCI
Kak Hanbonee ys13BUMbIM CEKTOPOM 3KOHOMMKM

13-33 OrpaHUYEHHIA B paMKax pean3aLmmn Mep

Mo CAEPKMBAHMIO NAHAEMUM, COOM B AEHEKHOM
060poTe, NoTeHLMaNbHOE CKaTe 06bEMOB AEHEXHOM
MPEeLIoKEHNS

PexomeHaaLmyM Mo BbiAEPXKMBAHMIO IEHEXKHbIX 3HAKOB B KDEAUTHOM OpraHW3aLym

B TeYeHue CPoKa, 0DeCneymBatoLLLEro rApaHTMPOBAHHYH MMbenb BUPYCa, OrpaHuYeH e
(YHKLMM Bblaaum 1 npuema 6aHKHOT B 6aHKOMaTaX C PEXMMOM PeLMPKYNSLMM;
peKkoMeHAALMM MO NPOdUNAKTUYECKOM Ae3MHbEKLUMM YCTPOWCTB 415 Nepeaaym
Ha/IMYHbIX AEHET, a Takoke 6AHKOMATOB M TEPMUHANIOB; PEKOMEHAALIMM MO
MPUOPUTETHOMY UCMO/b30BAHMI0 6E3HANMUHOM (DOPMbI OrJIaThl TOBAPOB U YCIIYT:
OH/IaH-NEPEBOAOB M HECKOHTAKTHOM OMiaThbl MO KapTam

OnacHOCTb 3apaKeHNS 1 PacpOCTPaHEHMS
KOPOHaBMPYCHOM MH(EKLMM NPY KAaCCOBOM 0BC/TYKMBAHMM
KIMEHTOB, COOM B AEHEXKHOM 060pOTe, CKaTve 06bemMoB
[LEHEKHOrO NMPELIOKEHNS

McmoyHuk / Source: COCTaBNeHO aBTOpaMu NO Matepuanam npecc-pennsos banka Poccum / compiled by the authors based on press

releases of the Bank of Russia.
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OEHEXHO-KPEOUTHAA NOJIUTUKA / MONETARY POLICY

Tabnuua 9 / Table 9

Yrpo3sbl A4n9 3KOHOMMKU, CBSI3AHHbIE C paCNpOCTpaHEeHUEeM KOPOHaBUPYCHOI UH(EKLMU, U Mepbl
B 061acTM PUHAHCOBOrO perynupoBaHus, AaloLue BO3MOXKHOCTU NPEOA0NAEHUS YrPO3 U YCUNIEHUS
ponu aeHer B BOCNpon3BoacTBeHHOM npouecce / Threats to the economy associated with the spread
of coronavirus disease, and the monetary regulation measures that provide opportunities to overcome
threats and strengthen the role of money in the reproduction process

BO3MOXHOCTW / OPPORTUNITIES

YIPO3bl / THREATS

[na rocyaapcrea

CyLLecTBEHHOE YBENMUYEHWE PacXOL0B roCyAAPCTBA HA MPOM3BOACTBO M 3aKyMKy 060pya0BaHUS
¥ NPOLYKUMM ANS AUArHOCTUKM, BbISBNEHNS, NPODUAAKTUKM U NEYEHUS INMAEMUYECKMX
3ab0neBaHwit, CPELCTB MHAMBMAYANbHOM 3aLLMTbI, TEKAPCTBEHHBIX CPEACTB U MEAULIMHCKMX
n3nenun

PacnpocTpaHeHue KopoHaBHUpYCHOM MHMEKLMK,
c6ov B BbINONHEHWUM rOCYAAPCTBOM 3aLLMTHOM
byHKUMK, cboM B AeHEXHOM 060poTe,
MOTEHLMANbHOE CKaTWe 0ObEMOB IEHEXKHOMO
MpeIOKEHMS

Paclmpenve mep nopaepyku 6romketos Poccuiickoit Menepatiym

[MageH1e HanorosbIx AOX0A0B OHOLKETHOM
cUcTeMbl, CHOM B IEHEXXHOM 060p0TE, COKatne
00bEMOB AEHEXHOTO NPeasIokeHus

YCTaHOBNEH NOPSAOK NPeAoCTaBNeHns CydCMamni perMoHaM Ha OkasaHue HeOTIOXHbIX Mep No
nofiepkKe CyObEKTOB Masnoro v CpeaHero nNpeanpuHUMaTensCTea

Henocrato4HOCTb COBCTBEHHbBIX A0X0A0B OHOAKETOB
cybbekToB Denepaumu, coom B LEHEXHOM 060pOTE,
OKaTe 06bEMOB IEHEXHOTO NPELNOKEHUS

[ns rpaxpaH

Pacnpenenetve MexobromKeTHbIX TpaHchepToB Mexay cybbektamu Poccuiickoii Menepalimm

Ha (MHAHCOBYIO MOAAEPXKKY MEAULIMHCKMX PAOOTHUKOB, OKa3bIBAOLLMX MEAMULIMHCKYIO MOMOLLb
rpaxaaHaM, y KOTOPbIX BbISIBNIEHA HOBasi KOPOHABMPYCHAst UHAEKLMS, M IMLAM W3 Fpynn pucka
3apaXKeHus Takon MHADEKUMeR;

peanu13aums Mep aKTMBHOM MOAAEPXKKM 3aHATOCTH

CHMXeHWe YPOBHS OXOA0B rpaykaaH, coou
B IEHEXXHOM 060POTE, CKaTHe 06bEMOB AEHEXHOTO
MpeasIoKeHus!

[ns npeanpusiTMiA peanbHOro ceKTopa 3KOHOMUKM

OTcpouky o Bbinnate Bcex Hanoros (kpome HAC), coopos, B3HOCOB KOMMaHwii B psiae Haubonee
MoCTpaAaBLLUMX OTpacnei u chep,

MOPATOPHIA Ha B3bICKaHWSl IOATOB U LWTPaOB CO CTOPOHbI KPEAUTOPOB;

BBEJEHWE MeXaHM3Ma CyBCHAMPOBAHMS NMPOLIEHTHOM CTaBKM MO KPeaUTaM opraHu3aLiyin
TOPrOB/W, NoNy4aeMbIM Ha GOPMMUPOBAHME 3aMacoB NPOAYKTOB MUTaHWS Y TOBapOB NepPBO
HEobX0aMMOCTH;

BBEZEHME Mep (DMHAHCOBOM NOAAEPXKKM MPOU3BOAUTENEN NPEANPUSTUI, NPOU3BOASLLMX
TOBApbl NePBO¥ He0BX0AUMOCTH, DUHAHCOBOM NOALEPXKKM COLMANBHO-3HAYMMBIX OTpaC/en

W NPEANPUSTUIA (B TOM YMCIE NPEANPUSTUIA TPAHCTIOPTA, KYNIBTYPbI 1 MP.);

CybCMaMpoBaHME NPOLLEHTHBIX CTABOK MO KPEAUTAM 3aCTPOMLLMKOB B PaMKax NPOEKTHOro
(MHaHCMPOBaHWS B C/ly4ae MafeHus TEMMOB NPOAAX Ha NEPBMYHOM PbIHKE;

CO3/iaHue rapaHTUitHOrO QOHAA ANS PECTPYKTYPU3aLMK KPeAUTOB KOMMAHMIA, OCTPaAaBLUMX OT
YXYLLIEHWS CUTYaLMM B CBSI3U C PACpPOCTPaHEHWUEM KOPOHABMPYCHOM MHDEKLMM;

BBEJEHWE MEXAHM3Ma HEMPUMEHEHMS! LUTPAGHbIX CaHKLMIA MO FOCKOHTpaKTaM

CyLecTBeHHOE COKpaLLeHne pacxoaoB
NpeanpuATUIA U3-3a OrpaHUYeHuiA paboTbl

B paMKax peanv3aumu Mep Mo CAEPKMBAHMIO
naHoemuu, cbou B AeHEXHOM 060poTe, OxaThe
06beMOB JEHEXHOTO MPEAIOKEHNS

PacLumpeHbI MporpaMMbl IbFOTHOMO KPeAUTOBAHMS Masoro 1 cpenHero 61sHeca;
BBEZEHbI OTCPOYKM MO YrinaTe CTPaxX0BbIX B3HOCOB ANS MUKPOMPEANPUSTHIA;
BPEMEHHas OTCPOYKA (MM MOPATOPUIA) Ha YNaTy apeHaHbIX NaTexel cyGbekTamu
MCI-apeHzaatopamMm rocyaapcTBEHHOIO UM MyHULMMANBHOTO UMYLLECTBA

CyLLecTBEHHOE COKpaLLEHWE, @ B OTAENbHbIX
Cyyasx — NpekpaLLeHue nonyYeHms JOXOL0B
cektopa MCI kak Haubonee ys13BUMOTO CeKTopa
3KOHOMMKM 13-33 OrpaH14eHuit paboTbl B paMKax
pean13auuu Mep no CAEPXMBaHMIO NAHAEMMMK,
cbou B AeHEXXHOM 060pOTE, NOTEHLMaNbHOE
OKaTe 06bEMOB IEHEXXHOTO NPELAIOXEHNS

[ns puHaHcoBOrO cekTopa

CybcranpoBaHne KpeayTHbIM OpraHM3aLmMaM YacTy NPOLLEHTOB Mo KpeauTam cybbektos MCIT;
YCTaHOBMNEHWE NOPSAAKA NPEAOCTABNEHNS CyBCUANIA KPEOUTHBIM OpraHM3aLMsM Ha obecneyeHme
OTCPOYKM NAIATEXA NO KPeauTaM, BblaaHHbIM cybbektam MCIT;

BblieNeH1e CpeacTB 13 pe3epsHoro hoHaa MpasuTtenbcrea Poccum KpeauTHBIM OpraHu3aLmsaM
Ha obecneyeHue OTCPOUKYM NaTexa no KpeauTaM, BblaaHHbIM cyobektam MCTT;

YBENMYEHWE KanuTann3aummn pernoHanbHbix MOO B Liensix oxeata IbroTHbIMM MUKpO3aiMamu
cybwekto MCT;

YBENMYEHUE KanWUTaNM3aLMU PETMOHAbHBIX FAPAHTUIHbIX OpraHWU3aLMii B LIESIX pacLumMpeHus
BO3MOXHOCTel cybbektoB MCI no nosy4eHuo NbroTHbIX KPEaMTOB B Clydae OTCYTCTBUS
3a10roBoro obecrneyeHus

CyLLEeCTBEHHOE COKPALLEHWE, @ B OTAENbHbIX
Cy4asx — NpekpaLLeHe nony4eH1s LOXOL0B
cektopoM MCTT kak Hanbonee yA3BUMbIM CEKTOPOM
3KOHOMMKM 13-33 OPaHUYEHMIA B paMKax
peanu3aumu Mep Mo CAEPKMBAHWIO MAHLEMMUH,
cbou B AeHEXXHOM 060pOTE, NOTEHLMANbHOE
OKaTie 06bEMOB IEHEXXHOTO NPELIOKEHNS

McmoyHuk / Source: coCTaBNeHO aBTOpaMu o MaTepuanam caiita lNpasutensctea PO / compiled by the authors based on materials from

the website of the Government of the Russian Federation.
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HOIOTUI B MUPOBOW NPAKTUKE U BO3MOXHOCTAMM MX aAanTauum B AesaTeNbHOCTU POCCUMCKMX PUHAHCOBbLIX OpraHU3aumi.
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BOCMPOM3BOACTBA (PMHAHCOBbLIX MHHOBALMI B ByayweMm. B utore caoenaH BbIBOA, YTO NOBbILEHWE TEXHONOTMYHOCTU BaH-
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ABSTRACT
The subject of the research is a complex of financial technologies that are actively used in the financial and credit
sector in Russia and abroad. The study aims to show the place of technological progress based on the use of FinTech
and the development of human capital in the Russian economy; transformation of business processes based on modern
financial technologies, creating new promising opportunities, and responding to the challenges of Industry 4.0. The
paper considers the issues related to the study of the prospects for the development of financial technologies in global
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practice and the possibilities of their adaptation in the activities of Russian financial organizations. The research is based
on the analysis of data provided by international consulting companies, analytical centers, and official data sources of
the Central Bank (Bank of Russia). The authors apply methods such as comparative research, empirical, logical, graphical,
analysis, interpretation, and comparison. The study assesses the growing role of financial technologies in the Russian
economy, identifies the main problems, and outlines development prospects based on the integration of traditional
institutions and FinTech companies for the reproduction of financial innovations in the future. As a result, it was
concluded that improving the technological effectiveness of banking processes is possible on the basis of digitalization
using various financial technologies, which will lead to the simplification and optimization of traditional operations,
prevention of fraud, create new and more personalized offers according to customer needs, while changing the way of
interaction with them.

Keywords: digital economy; financial technology; artificial intelligence; big data; blockchain
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BBEOAEHWE

MupoBoe pa3BuUTHe MaHIEeMUM TIPUBETO K MPO-
PBIBHOMY Tepexony oT Gpu3uyecKkoro K uudpoBo-
My hopMaTy opraHu3anyuy pa3anyHbIX MPOLECCOB,
MHOTOKPaTHO YCKOPUB eCTeCTBeHHbII Mporpecc.
VuukanbHas cutyanus 2020 r. eme 60sblne mo-
BBICMJIA BAXXKHOCTDb IIM(PPOBU3AIUU U OPUEHTALIUY
MoJib30BaTesei Ha yaaaeHHbI hopMaT moIydeHns
yoryT. JI'oay OpuHSIIYM HOBBIV opmMaT KM3HU, 10-
CTYITHOCTD T€XHOJIOTHI, YTO MOAMMPUIIMPOBATO UX
HaBBIKM U NIPUBBIUKY. DUMHAHCOBbIE TEXHOJOTUN
B 3TOM IIpoOIlecce He OCTaauch B cTopoHe. 2020 r.
MOTHOCTBIO CMECTIUJT OKUIaHMSI KIVEHTOB B CTOPOHY
IMCTaHI[MOHHOI paGoThl, 3aCTaBUB (DMHAHCOBBIE OP-
raHyu3anuy IepecMOTPETh YCTapeBIIIMe TEXHOIOTUN
opranusanuu Tpyga. [lo ganusim Salesforce, Ha hoHe
nangeMun 88% KAMeHTOB OXMUAAANU, YTO KOMIaHUM
aKTUBU3UPYIOT CBOM 1M POBbIE MHUITMATUBBI, a 68%
3asBuau, 4To COVID-19 moBbICUI UX OXKUIAHUS
B OTHOIIEHUU IIUDPOBHIX BO3MOXHOCTEH (hMHAHCO-
BBIX MHCTPYMeHTOB. HoBast iudpoBas mapagurma
BKJIIOUAET CJIeyIolIMe HallpaBaeHus TpaHchopma-
uun [1, 2]:

1. Pacmupenne 1u¢poBbIX HePCreKTuB. Iobaib-
HBII mepexop, K IM(POBBIM TEXHOJIOTUSIM OTKPbLI CO-
BepIIIeHHO HOBbIe BO3MOKHOCTH. [Toutn 70% KneHTOB
OKMIAIOT, YTO GAHKM CO3[aayT HOBbIE CITIOCOGBI pean-
3alMM CYLIECTBYIOUIMX TPOLYKTOB U YCIYT, HAIIpUMep
1M (POBbIe BEpCUY TPAAUIIVIOHHOTO B3aUMOIENCTBIS,
a TaKke COBpeMeHHbIe TUTIbI TPOIYKTOBOTO psia. B To
’Ke BpeMsI, HeCMOTPSI Ha OUeBUIHYIO ITOTPEOHOCTh
B XOPOIIIO pa3BUTHIX MMU(PPOBLIX KaHA/IAX, TAHIEMUS
BBICBETIMIIA TOT (AKT, UTO (PMHAHCOBASI OTPAC/Tb KpaliHe
He TOTOBA K BCTYIUIEHUIO B IM(MPOBYIO STIOXY.

«BaHKOM HOMep OAMH B MUpe OyIeT TeXHOIoTnde-
CKasi KOMITaHusI», — npeackasan bpert Kunr, amepu-
KaHCKUt GyTypUCT, aBTOP, COyIpenuTeb 1 TeHepasib-
HBbIi1 IMPEKTOP HbIO-MIOPKCKOTO CTapTara MOOMIbHOTO
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6aHKMHra Moven. YcrelHslii 1idpoBoit 6M3Hec Becerma
HaXOAMTCS Ha JBa Illara BIiepeau, ITOCTOSTHHO OTC/Ie-
SKMBast MEHSIIOIIeeCs] TIOBe/IEHNE KIVIEHTOB, M306peTast
HOBbBIE CITOCOOBI aIalTaIMM CBOVUX ITPOLYKTOB B COOT-
BETCTBUM C PACTYLIUMU OKUTAHUSIMU [3].

2. KneHTOOpHEeHTUpOBaHHOE MbllieHNe. Kiio-
yeBbIM (haKTOPOM 37eCh sIBJisieTcsl GopMupoBaHye
CTelMaabHOTO TUTIA MBIIIIEHNSI, OpUEHTUPOBAHHOTO
Ha K/IMEeHTa Ha Kask0M YPOBHe, B TOM UKCJIe B OIlepa-
LIMOHHBIX U CTPAaTEerMueCcKux Ipoleccax, obecreunBast
TIPY 9TOM COOTBETCTBME (BDMHAHCOBBIX PeLIeHNI 1T0-
TPeOGHOCTSIM U OKMIAHWSIM TT0JIb30BaTeIel.

3. Mogudukanmsi KI0UeBbIX oka3aTtesnei 3¢-
(bekTMBHOCTH, MOCKOJIbKY LIM(pOBas mapagurma Bce
60JIbIlle CMENIAETCSI B CTOPOHY KJIMEHTOOPUEHTUPO-
BaHHOCTU. KpaliHe BaXKHO IIepeOCMBbICIUTD He TOIbKO
BHYTPEHHIOIO KYJIbTYPY ¥ OM3HEC-TIOAXO0[ KOMITaHUN,
HO U CI10c06 M3MepeHust ee 3GpHEeKTUBHOCTI B CUITY
TOT'0, UTO Ha MPOTSIKEHUM TeCSITUIETU KITI0UeBbIMU
rokasaTteasimMmu 3(pGeKTUBHOCTY ObIIY YPOBEHD ITPO-
Jak, KOHBEPCHSI, @ TAKKe KOJIMYECTBO IMOTEHIIMATbHbIX
KJIMeHTOB. Ho 4TOOBI CTaTh YCITEIIHBIM (PMHAHCOBBIM
O6peH/IOM B HOBYIO 3T10XY, OCHOBHOE BHMMAaHMeE CJIeIyeT
YIEISTh OT3bIBAM ¥ 06PATHOI CBSI3U C ITOJIb30BATEIISIMMU,
chopMUPOBAHHOMY 06pa3y TEXHOJIOTUM U MTPOIaBIia
yoIIyTi, pMHAHCOBOI apXUTEKTYPE.

@UHaHCOBbIE TEXHOIOT MM OCYILLECTBIISIIOTCS B Pa3-
HBIX CeKTOpax (prHaHcoBoM nHayCcTpun. C TOUKM 3pe-
HMSI KiaccubuKaymy qepesa (OMHAHCOBBIX TEXHOIOTMIA
MX MOXKHO HaiiTV B CJIEAYIOMIVX KaTeropusix GuUHaH-
COBBIX YCIYT: 1M POBOIT GaHKMHT, (PUHAHCHPOBaHME
(unTrex-miatdopm (KpayadaHIMHT 1 KpayIMHBECTUHT),
pPOOOTU3MPOBaHHbIE KOHCY/IbTALMN, JIEKTPOHHbIE
IeHbI'Y, YCIYTY MG POBBIX TIATEKEN, CTPAXOBbIe TeX-
HOJIOTUM ¥ (DMHAHCOBAS NesSITeIbHOCTh, CBSI3aHHASI
C KPUIITOAKTUBAM ¥ 1p. [4, 5].

OCHOBHBIMY 1IeJISIMU Pa3BUTHS HUHAHCOBBIX TEX-
HOJIOTH1 B COOTBETCTBUM C TOCYIapCTBEHHO ITpOrpam-
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Mmoit «IIndposas sxoHomuKa Poccuiickoit @emeparimm»
SIBJISTIOTCST

e COIENCTBME PA3BUTUIO KOHKYPEHIIMY Ha Hu-
HAHCOBOM pbIHKE;

e TIOBBIIIIEHNME AOCTYTHOCTU, KaueCTBa M aCCOPTU-
MeHTa (PMHAHCOBBIX YCIYT,

e CHIDKeHMe PUCKOB U M3Jepskek B GMHAHCOBO
cdepe;

e obecrneyeHye 6e30MaCHOCTY U YCTOMUMBOCTY
Mpy IpyMeHeHUM (PUHAHCOBBIX TEXHOIOTHIA;

e TIOBBIIIEH}E YPOBHSI KOHKYPEHTOCIIOCOOHOCTH
POCCUIICKUX TEXHOIOTUIMA.

Bank Poccuu paboTtaeT Haz JOCTUKEHMEM YKa3aH-
HBIX 11eJIeli COBMECTHO C YYaCTHMKaMM (DMHAHCOBOTO
PBIHKA, PUHTEX-KOMIIAHUSIMM Y 3aMHTEPECOBAHHBIMU
rocyJlapCTBEHHbIMM OpTaHaAMM.

TEHAEHUWU U TPEHADbI
PbIHKA ®UHAHCOBbIX UHDO-
KOMMYHUKALMOHHBIX TEXHOJIOTUN
CerogHst MUp CTOUT Ha TOPOTe MeCTOro TeEXHOJO-
I'MYecKoro yKjaaa, KOHTYpPbl KOTOPOTO yKe Hauain
CKJIaAbIBATBCS B PA3BUTHIX CTPAaHAX MMpa, B IIEPBYIO
ouepenb B CIA, SInmonnu 1 KHP, 1 xapakTepusyoTcs
HalleJIeHHOCTbIO Ha Pa3BUTHE U IPMMEHEHNE «BbICO-
KUX T€XHOJIOTUI», UCKYCCTBEHHOTO MHTeJIJIeKTaZ.

DKOHOMMYECKYIO IeTIPECCUI0 1 KPU3UC, CIIOKMUBIIA-
ecst B Mupe ¢ 2012 1., T0 MHEHUIO 3KCIIePTOB, MOXKHO
MPeo/I0NeTh TOJIBKO Ha OCHOBE MOJIepHM3aIMu 613Hec-
MPOIIECCOB U TIOBCEMECTHOTO BHeIpeHMSI MYAbTUDYH-
KI[MOHAIbHbBIX TEXHOJIOTHMIA, POPMUPYIOIIUX LIECTOM
TeXHOJIOTMYecKuii ykaan® [6].

Poccus Tioka cyliecTBeHHO OTCTaeT OT MUPOBbBIX
JIUAEPOB 0 00beMY, pa3HOOOPA3UIO TPUMEHEHUS
Hay4YHO-TEeXHMYECKOTO U MHTEJIeKTyaJIbHOrO M0-
TeHLMana, HO JOCTATOUHO MHTEHCUBHO BHeJPsIET UX
B ITPOM3BOJICTBEHHBII IIPOIeCC, a 0COOEHHO — B (pu-
HaHCOBOJ1 ¥ 6aHKOBCKOI1 cepax. OmHako onpoc PwC —
MEeXAyHapOAHOV CeTy KOMIIaHMIi, TpeaJiaratommx
YCIIYyTU B 06/1aCTM KOHCAJNTHHTA U ayauTa, B 2017 T.
1oKa3aj, YTO, HeCMOTPS Ha OCTOSIHHbIE BJIIOKEHUS
B MH(OPMAIMOHHbIE TEXHOJOTUM, B TOM uKcie u hu-

! HauimoHasnbHas rporpaMma «IIudpoBast 5KoHoMMKa Poccuii-
ckoii dPepmepaunn», yTBepKAeHHass MPOTOKOJIOM 3acefaHusl
npesunuyma Coseta npu [Ipesugente Poccuiickoii @enepa-
oy 1o CTpaTernyeCKomMy pasBUTUIO U HALIMOHAJIbHBIM IIPO-
ektam ot 04.06.2019 N2 7 (maTa o6panienus: 26.12.2020).

2 Ka6nos E. IllecToii TexHOMOTMYECKW YKIa[d. HayKka u HcusHo.
2010;4. URL: https://www.nkj.ru/archive/articles/17800/ (mata
obparttenns: 26.12.2020).

5 Netscribes Global Fintech Market (2018-2023). Mumbai
(India): Netscribes Pvt Ltd. 2019. URL: https:/www.
marketresearchhub.com/report/global-fintech-market-2018-
2023-report.html (gaTa o6pamienusi: 26.12.2020).
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HaHCOBbIE, MHOTMe KOMIIaHUM B Poccum He ycrieBatoT
3a IIPOTPECCOM.

AHanormuyHasi CMTyanusi ¥ B MMPOBOI TIPAKTUKE.
Tak, B CBSI3Y C yMeHbIIIeHMEeM [TI00aIbHOI Heolpee-
JIEHHOCTY KOMIIaHUY YABAUBAIOT MHBECTUIIUU B UH-
(o-TenekoMMyHMKALIMOHHBIE TEXHOIOTUM, & PHIHOK
MIPOrpaMMHOTr0 obecrieueHust 6yIeT caMbIM OBICTPO-
pacrymum (maoén. 1) [7].

OCHOBHOe BHMMAaHMe CerOAHS yIe/sieTCsl TEXHO-
JIOTMSIM TIOMCKA U aHa/Iu3a AAaHHbIX |7, 8]. Peub umet
1 0 6€30MaCcHOCTY JAHHBIX, Y UCIIOJIb30BaHUM 00-
JIJAaYHOV cpelibl. DTO OTMEeTUIN 73% pPeCcrOHIeHTOB
B Mupe (65% B Poccun) [9]. IIpu saToM, yunUTHIBaSI JaH-
Hble AHAIUTMYECKOTO Aokiana «bapbepsl B pa3BUTUM
1MbpPOBOY IKOHOMUKY B cybbeKkTax Poccuiickoit De-
Iepaium»*, OTCYyTCTBYE 06pa3oBaTebHBIX IPOrPaMM
B o6sactyt MdPOBOIT IKOHOMUKMU SIBJISIETCS KITFOUEBOT
po6JieMoit B GOJIbIIVMHCTBE PETMOHOB Poccum.

K ximtoueBbIM Gapbepam B IM(PPOBOII SIKOHOMUKE
OTHOCST: IMPo6IeMBI B cpepe HOPMAaTUBHO-IIPABOBOTO
perynmupoBauust (17,3%), cIOKHOCTY B (GMHAHCOBOM
obecrieueHnM 610IKETOB pervoHa (16,9%), oTcyTCcTBIE
(uHancoBbix TexHonoruit (16,0%), TpyogHOCTY B pa3-
BUTUY MHPOPMAIMOHHOI MHPPACTPYKTYPHI (13,9%),
B peayiM3alUy MPOEKTOB Ha 6a3e «CKBO3HbIX» MG PO-
BBIX TEXHOJIOTUI (6,0%), Hamuuue aCMMMEeTPUN UH-
dbopmatuy u agMuHMUCTpaTUBHBIX 6apbepoB (11,1%)5.

PbIHOK (DMHAHCOBBIX TEXHOIOTUI CETOAHS MeeT
JTUAVPYIOLME TO3ULIMHK 110 IMHAMMKe MHBeCTULIWIA,
KOJIMUEeCTBY CHEJIOK, 10 0XBATy MOJIb30BaTene u ip.°
B 2019 1. Bcero 18% kiMeHTOB Ioceaayn 6aHK IJIs
MpoBeIeHMs oliepaliyii, ocTajabHble OCYIeCTBIISIN
CBOM JIeVICTBMSI OHJIAVH.

CerofHsI CTAHOBUTCS SICHO, UTO (pMHAHCOBbBIE
TEXHOJIOTUM — 3TO HAMHOTO 6OJIbIIIEe, YEM TIPOCTO
OHJIaliH-OaHKMHT. Begyuum moxkasarenem, XxapakTe-
PU3YIOIIMM pa3BUTIME MUPOBOTO PhIHKA (DMHAHCOBBIX
TEXHOJIOTUIA, SIBJISIETCSI YDOBEHb UX TPOHUKHOBEHMS
B pernoHax. Mecto Poccunu Ha 1106aIbHOM PbIHKE
FinTech npencrasneno Ha puc. 1 [10]. CornacHo
pesyabTaTaM pa3HOOO6Pa3HBIX MCCAEN0BATEIbCKUX
MIPOEeKTOB YPOBEHb MPOHUKHOBEHMS] GMHAHCOBBIX
TexXHoJIoruit B Poccum KomebieTcs: B AuarasoHe OT

4 AHamUTUYeCKuit mokaajn «bapbepbl B pasBUTUM LIMMPOBOIL
9KOHOMMKM B cybbekTax Poccuiickoit ®emepanym». URL:
http://ac.gov.ru/files/publication/a/ 25838.pdf (mata o6paiie-
Hus: 26.12.2020).

5 Tam ske.

¢ Regions and innovation: Collaborating across borders. Paris:
OECD;2013.235p.(OECDReviews of Regional Innovation).DOI:
10.1787/ 9789264205307-en. URL: https://read.oecd-ilibrary.
org/urban-rural-and-regional-development/regions-and-
innovation-collaborating-across-borders_9789264205307-
en#page3 (mata obpamienusi: 26.12.2020).
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Tabnuuya 1 / Table 1
06beM BnoxeHwmit B IT-rexHonorum B Mupe, mnpa, gonn. CLUA / The volume of investments in IT
technologies in the world, billion US dollars

Cucremsi obpatoku 205 549 | -27 | 208 5,38 1,9 212 5,29 15
LaHHbIX

NPRTPEMHER CEEEEIE | o 1220 | 85 503 1301 | 105 | 55 | 139 | 105
KOpnopaTuBHOIo Knacca

INeKTPOHHbIe YCTPOICTBA 682 18,25 -43 688 17,80 0,8 685 171 -0,3
IT-cepauchl 1030 | 5486 | 36 | 1081 | 2797 5 1140 | 285 5,5
KoMMyHUKaLWOHHble 1364 | 3650 | -11 | 1384 | 3581 | 15 1413 | 353 21
CepBMChI

Bcero 3atpat 3737 100 0,5 3865 100 34 4007 100 3,7

UcmouHuk / Source: Gartner report (January, 2020). URL: https://www.gartner.com/en/newsroom/press-releases/2020-01-15 (mara

obpatenns: 25.12.2020) / (accessed on 25.12.2020).

40 mo 80%. JIumepamu SIBASIOTCSI Meramnoancsl — Mo-
ckBa, CaHkT-ITeTepbypr u Kazadp. B aTux yoioBusix
HOBBIJ PIHOK aKTUBHO HabupaeT 00beM, O UeM CBIU-
IeTenbCTBYeT MHIEKC MPOHMKHOBeHMs. HecMOTps Ha
OTCTaBaHMe OT MUPOBBIX JINAEPOB, OH CKJIaJbIBAETCS
Ha ypoBHe 80%. [To ouleHKamM KOMITaHUM «Jle/ToT»,
06beM pbIHKA (GVHAHCOBBIX yCayT B Poccuy B 2018 T.
coctaBuia 54 mipg py6., B 2019 r.— 60 mupn pyo6.
(mpupoct 11%), a B 2020 r. mmaHMPOBAJICS POCT HA
8% — mo 65 muppa py6.” 3aMesieHNe pOCTa CBSI3aHO
C HEYCTOMUYMBOCTHIO POCCUIICKOTO (PMHAHCOBOTO
pPBIHKA B cpaBHeHUM ¢ pbiHKamu CIIIA, Benuko6pu-
tauuu, CuHramypa u p. A poccuiickue GMHAHCOBbIE
VHCTUTYTHI, HAITpUMep OGaHKM, CAMOCTOSITEIbLHO
BHEIPSIOT GMHAHCOBbIE TEXHOJIOTUM, TOKYMIAIOT

7 Cempix M. A. PRIHOK MHHOBAIIMOHHBIX (PMHAHCOBBIX TEXHOJIO-
ruit u cepsucoB — 2019 URL: https://dcenter.hse.ru/data/2019
/12/09/1523584041/%D0%A0%D1%8B%D0%BD%D0%BE%D0
%BA% 20%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%
81%D0%BE%D0%B2%D1%8B%D1%85%20%D1%82%D0%B5
%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%
B8%D0%B9—-2019.pdf (mata obpamenus: 26.12.2020).

FINANCETP.FA.RU [

MepCreKTUBHbIE CTAPTAIIBI MM GOPMUPYIOT CTPa-
Teruueckyue naprHepcrTsa (Hanpumep, CoepbaHk,
BTB, Tunbkodd, AK Bapc u ap.).

Emre B 2016 1. FinTech 6b171a coBepilieHHO HOBOJA
KOHIIeTIIMel, a TugepaMu SIBISUIMCh B OCHOBHOM
unTex-crapranbl. MHOTMM M3 HUX He XBAaTaJIO JBYX
BAKHBIX COCTABJISIOIMINX SKOCUCTEMBI: (DMHAHCOBBIX
MHCTUTYTOB 1, UTO 60Jiee BaKHO, PETYIUPYIOMINX Op-
raHoB. B ma6. 2 nmpencraBiieHa rpynnupoBKa GUHAH-
COBBIX TEXHOJIOTHIA, ITO3BOJISIOIIMX TPAaHCHOPMUPOBATh
TPaaUILIMOHHbIN OaHKVHT B 1IM(POBOIL, 6a3MPyIOIIMiics
Ha FinTech, a Takske pacminpsioommux BO3MOKHOCTHU
KPeIVTHBIX OpraHMu3alMii, TIOCTeIEHHO ITpeBpanast
MX B 9KOCUCTEMBI.

ToBopst o FinTech, MbI uMenu B By UMEHHO HO-
Bble TEXHOJIOTMM B 06J1aCTV (PMHAHCOB, IOl KOTOPBIMU
MOHMMAJU GJIOKYEITH, PO6GOTU3UPOBAHHOE KOHCY/Ib-
TUPOBaHMe, MOOWIbHBIE TVIATEXN Y OJJHOPAHTOBOE
(P2P) kpeguToBaHue (mabs. 2). 3a ocaeHue ISITh
JIeT JaHHOe OIIpe/iesieHye 3BOIONMOHpoBao. Ce-
rogus FinTech ompenensieTcst Kak MHHOBAI[MIOHHbIE
(buHaHCOBBIE TEXHOIOTMM, KOTOPbIE MOKHO VMCITO/Ib30-
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B87% Kutalh @
87% uoua B
82% Poccua @
B82% ICOnkHan Adpyka @
T6% KonymGua @
T5% MNepy @
73% Hunepnauos @
T2% bekcwka @
% Wpnanowa
71% Benuxobputardma @
67% ApreqHTiHa @
67% MoHkonr* @
67% Cunranyp @
67% KowHan Hopen @
Hinu
64% Epainns @
64% fepmarHma @
64% Lpeymn @
64% Weeinapun @
58% ApcTpanva @
56% Mcnarws @
51% Mranwa @
50% Kawaga @
&65% CLUA @
£2% BensrvA W hokces Bypr
35% DpaHuyva @
34% Anorve @
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Puc. 1/ Fig. 1. Mecto Poccum Ha MMpOBOM pbiHKe DMHTEXA M MOKa3aTenn «TeXHONOrHYECKOro» NPOHUKHOBEHUS
Ha rno6anbHoM pbiHKe / Russia’s place in the global FinTech market and indicators of “technological”

penetration

UcmouHuk / Source: Global Fintech adoption index 2019. URL: https://www.ey.com/en_gl/ey-global-fintech-adoption-index (zaTa 06-

pawenus: 26.12.2020) / (accessed on 26.12.2020).

BaTb JJIsI TOyYeHMsI KOHKYPEHTHOTO [TpenMyIIecTBa,
a umenHo® [10]:

o VCKYCCTBEHHBII MHTEJJIEKT, OOJIbIINE TaHHbIE
” 06JIauHbIe TEXHOJIOTUN TTO3BOJISIIOT KOMaHIaM,
06/1aIAI0IIVM JIYUIIVIMM TEXHOJOTUYECKUMU PECYP-
camu, IPEB30IITH TeX, Y KOTO UX HET;

o OGJIOKUYEIIH MOXET MMeThb cepbe3Hble MOC/IeCT-
BUS I pab0oThl PUMHAHCOBBIX YUPEXKIEHMI B OyIy-
meM. TexHOIOTHS ele 0 KOHIIAa He chopMmUpoBa-
J1ach, U eii He06XOOMMO TIPEOI0JIeTh MPEeMSITCTBUS
Ha MyTU K pa3paboTke yCTONYMBOI 6M3HEC-MOIeIN
Y TIOTyY€eHMsI OOOPEHMS PETYIUPYIONIUX OPTaHOB.

8 Developing Skills for Innovative Growth in the Russian
Federation. Report No. ACS 1549. The World Bank. June
10. 2013. URL: http://documents.worldbank.org/curated/
en/460821468107067600 (maTa o6parenus: 25.12.2020).

94

Kuraii nugupyeT B A3uaTCKO-TUXOOKEaHCKOM pe-
ruoHe B pa3sutuu FinTech, ymensisi ocoboe BHUMaHMe
HOBBIM TE€XHOJIOTMSIM, YIIOMSIHYTBIM BbIIlle; HA MHOTMX
IpYTUX pbIHKax A3uaTcKo-T1X00KeaHCKOro permoHa
FinTech mo-npexxHemy orpenensieTcst ajibTepHATUB-
HBbIM KpeIUTOBaHMeM, MOOMIbHBIMM TIJIATEXKaMM, PO-
60TU3MpOBaHHBIMM coBeTamu U T.1. [11]. CornmacHo
uccnemoBanusiMm Google Trends TeKyImuii MHTepeC
K FinTech Bo Bcem Mupe B 10 pas BbIllle, 4eM TPU roga
Hasaj. MTak, Kak GyoyT pasBUBaThCs (GDMHAHCOBbIE TEX-
HOJIOTMK? 3aMEHSIT I OHU WK YIAY4IIaT UHAYCTPUIO
(prHaHCOBBIX yCITyT?

OTANbI BHEOAPEHUA FINTECH
B ®UHAHCOBO-KPEAUTHOMN CHEPE
3a mocnemuue nBa roga CFA Institute mposes nepe-
TOBOPBI CO MHOTMMMA d)I/IHaHCOBbIMI/I YUpeXXneHusamn,
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Tabnuya 2 / Table 2
lpynnupoBKa pMHAHCOBbLIX CEPBUCOB U LM(PPOBLIX 6AHKOBCKMX TexHonoruii / Grouping of financial
services and digital banking technologies

LUndposon

MHTennextyansHoe
OuHTEX- H6aHKMHI
. dhopmupoBaHue
LesTeNnbHOCTb KpenuTHbli
KpayAbaHAHT (UHAHCOBbIX
Y 6anaHcoB

Po60o-KkoHcynbTaums

INeKTPOHHbIe
€HbIY
KpayadananHr A Insurtech
Lindposbie
aKTUBOB 6u3Hec-mMoaenm
nnaTexu
1 CEPBUCHI

McmoyHuk / Source: coctaBneHo asTopamu / compiled by the authors (gata obpawenns: 25.12.2020) / (accessed on 25.12.2020).
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Puc. 2 / Fig. 2. Pasmep MMpOBOro pbiHKa UCKYCCTBEHHOTO MHTeNNeKTa, Mapa, aonn. CLLUA / The size of the global

artificial intelligence market, billion US dollars

Mcmoyruk / Source: IpycTpum Bypyuwiero. MiHBectuumm B 6onblume aanHble. URL: https://bcs-express.ru/novosti-i-analitika/industrii-
budushchego-investitsii-v-iskusstvennyi-intellekt (zata obpaweHnus: 25.12.2020) / (accessed on 25.12.2020).

npeanpuHuMaTensiMu B oonactu FinTech, perynupy-
IOIIMMM OpraHaMM, UCCaeL0BaTe/lsIMU, TEXHOIOT -
YeCKMMM KOMITaHUSIMU U MHBECTOPaMU BEHUYPHO-
ro KanuTana B A3MaTCKO-TUXOOKeaHCKOM peruoHe.
MpbI cunuTaeMm, uTo B pocte FinTech BbIpMCOBBIBAIOTCS
YyeTKMe 3aKOHOMEePHOCTH, KaK C TOUKY 3peHuUs TTomy-
JISPHBIX cep IesITeTbHOCTH, TaK Y STAIlOB Pa3BUTHSI,
KOTOpbIe BKJIIOUAKOT CJIeSyI0IINe.

IModzomosumensHewili 3man: roapl 10 (PUHAHCOBBIX
texHosnorui [12]. B pazButne nHOOPMAIMOHHBIX TEX-
Hosoruit (T) B GMHAHCOBBIX YUPEKAEHUSIX BCETIa
BKJIa[IbIBaJIM OOJIbIIIME CPEICTBA, CBSI3aHHbIE C IIPU-
o6pereHneM 060pYyI0OBaHMs, IPOrPaMMHOTO 06ec-
reuenust, Harpumep Fiserv u Oracle, mpuBieyeHemMm
nononHuTenbHbIXx UT-ywryr u criequaancToB B JOION-
HeHMe K COOCTBEHHbIM KOMaHIaM.

CloskHee BCEro CUTYaIlMsI CKIaIbIBAeTCsI B OAHKOB-
ckux UT. BpeMst HOpMaTUBHBIX TpeGoBaHMii 1 6e301a-

FINANCETP.FA.RU ®

CHOCTM JIeJ1ajI0 UYPe3BbIUaifHO CJIOSKHBIM OGHOBJIEHNE
MHGOPMAILIMOHHBIX CUCTEM B (MHAHCOBOM YUpeXIe-
HyM. YacTo pyKOBOACTBY MPUXOAMIOCH KEPTBOBATh
yIO6CTBOM [I/IS1 TTOJIb30BATES M3 OMACeHMIA, YTO yCTa-
HOBKAa HOBOJI CMCTEMBbI MOXKET BbI3BATh IIPOOIeMbI
COBMECTMMOCTH U 6€30I1acHOCTU Beeii UT-cucTeMbl
6aHKa.

Oman 1: cmaHoeéneHue. [JaHHbINM 3TaM CBSI3aH C KOH-
KypeHTHO 60pb00ii mocTaBuMkoB VT hrHAHCOBBIX
yoryr. OMHOPaHTOBOE KpeUMTOBaHMe, MOOMIIbHbIE
TJIATEXM Y pO6OTU3MPOBAHHbIE KOHCY/IbTAIIMM ObUIN
TeMU TpeMs 06/1acTIMM, Hanubosiee akTMBHBIMU BO BCEM
mupe Ha 3tare pa3Butus FinTech. CIIIA ogHO3HAUHO
OBV JIMIEPOM Ha 3TOM 3Tarle, ¥ MHOTME IMOHEePbI
Bouwiu B 6usHec FinTech eite 10 TOro, Kak MOSIBUIICS
tepMmuH FinTech. PayPal, Betterment, Wealthfront
u Lending Club sIBisII0TCSI MUPOBBIMMU ITEPBOOTKPHI-
Batensimu FinTech (puc. 2).
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B 11e;10M 0CHOBHbIE (DMHAHCOBBIE PHIHKY A3MATCKO-
TuxookeaHnckoro pernoHa (APAC) BOLIM B CTaauIO
stamna 1 npumepHo B 2015-2016 rr. [13]. KuTaii sBHO
ObUT IMIEPOM B PeTMOHe, 1 HbIHelTHye auaepsl FinTech,
takue Kak CreditEase, Lufax u Ant Financial (AliPay),
OTKPBLIYU ABEPH JIJIs1 OOCTY;KMBAHMS B OCHOBHOM TIPU-
MEPHO B TO JXe BpeMsl, uTo 1 moHepsl FinTech B CIIIA.
Poccus Bolia Ha PhIHOK (DMHAHCOBBIX TEXHOIOTHIA
TONMBKO B 2017 T.

TunuuHble KOMIIAHWUY, TIPeICTaB/IeHHbIe Ha aTare
cra”oBeHusi: crapramsl FinTech 1 BeHUypHble KoMma-
Huy. Ha 60bIIMHCTBE PHIHKOB YCIIENTHbIE CTAPTATIbI
FinTech npenmounTamT paboTaTh ¢ HEOOCTYKMUBAE-
MBIMM UV OTPAHMYEHHO 0OCTYKMBAEMbIMU KITVEH-
tamu. Hampumep, CreditEase KpeauTyeT B OCHOBHOM
3aeMIIMKOB, KOTOPhIX OaHKYM He KpenuTyioT; AliPay
BBIIJIA HA PBIHOK TOJIBKO IIOTOMY, YTO OTCYTCTBUE
IJIATEXXHBIX YCIYT CTAJIO IPEISTCTBUEM [J151 POCTa ee
MaTepPUHCKOM KOMIIaHUM, 3aHMMAIOIIECs SJIeKTPOH-
HOVI KomMepuueii — Alibaba.

dOman 2: pazeumue compyoHuuecmea. [JaHHBI
3Tall CBSI3aH C aKTUBHBIM B3aMMOJIe/iCTBMEM Befy-
IIMX UTPOKOB KakK 13 CeKTopa (pMHAHCOBBIX YCIYT, TaK
¥ CeKTOpa BHICOKMX TEXHOIOTUIL. B kauecTBe Hanbonee
SIPKUX IPMMEPOB COTPYLHMNYECTBA CJIelyeT OTMETUTh
ChinaAMC, cmenky 2017 r. MesKAY KUTAICKMM BEHUYP-
HbIM (oHIOM 1 Microsoft 1 aHAIOTMYHYIO CHENTKY MEK-
ny Bank of China u Tencent. A B Hauasie 2018 r. 610
CO3[1aHO COBMeCTHOe mmpennpusitiie Amazon, Berkshire
u JPMorgan. TunmuuHble KOMIIAHKUM STarna 2 — auepsl
B 00/1aCTV (DMHAHCOBBIX YCIYT U TEXHOIOTUIA.

Dman 3: cmabunvHoe pazsumue. I1o cpaBHEHUIO
C OBICTPBIMM M3MEHEHUSIMM, KOTOPbIe HaOII0JaInCh
Ha 9Tare CTAHOBJIEHMUSI, 3Tall 3 OTMeUeH OTHOCUTE/Tb-
HOIi CTaGWIIBLHOCTBHIO. [T03ULIMY KITIOUEBbIX UTPOKOB
Ha PbIHKE OCTaHyTCSl HEM3MEHHbIMU 10 Mepe 3aMe[l-
JIEHUS TEMITOB Pa3BUTHUS TEXHOJIOTUI U HUHAHCO-
BBIX PBIHKOB. OCTaBIIIYIOCS IOTI0 PbIHKA B OCHOBHOM
3aliMyT yCIleliHble Komnanuy stamna 1. [Ipenmyie-
CTBO IIepBOMNPOXOAIIa, KOTOPOe OHU TOJYUUIIN T10
CpPaBHEHMIO C KOMITAHUSIMU Ha 3Tarie 2, 06ecreunsio
MM KJIMEHTCKYI0 6a3y U MO3BOJIMJIO Pa3BUBaTh CBOU
6peHIbl, HECMOTPSI Ha X MEHbIINII pasMep u pe-
CypPChI TI0 CPABHEHMIO C YCIIEIIHbIMM KOMITAHUSIMU
Ha orarie 2. OHaKO C TeX Nop, KaK KOMITAaHUM JTana
2 BOILIUIM B UTPY, KOHKYpPEeHTHas cpefia cTajia ropasjio
6osee cI0KHOI. [TOMMMO CHEPKUBAIOIINX 3aTPaT Ha
MpUBJeYeHNE KIVMEHTOB Y KeCTKOI'0 PeryiMpoBaHmsl,
3aBOEBATh OBEPYE KIMEHTA, YTOOBI OH ITO3BOINUI BaM
MOJIYYUTD TOCTYT K CBOMM JIeHbTaM, Topa3zo CJI0KHee.

KommaHuuu, Haxonasiuecs Ha TpeaBapuTeIbHOM
sTare, CKopee BCero, 6yayT B 3HAUMTEIbHO CTeIIeHN
JIMKBUIVPOBAHDI, €C/IY CTAHYT COIMTPOTUBISTHCS U3-
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MEeHEHMSIM U IPUAEPKUBATHCS YCTAPEBIUINX CUCTEM.
BeposiTHbIN clieHapuii COCTOUT B TOM, YTO CO BpeMe-
HEeM 3aKa3uMKY ITEPEMECTSIT CBOJ OM3HEeC B YCITENITHbIE
KOMMaHMM, paboTarIye Ha sTanax 2 u 1, Tak 4To
B KOHEYHOM MUTOTe (PUPMBbI, UCTIONb3YIOIINE YHACTIENO-
BaHHbIE CUCTEMbI, CTAHYT YOBITOUHBIMU. DTa TEHAEH-
LSt OyZIeT yCUIMBATHCS, TTIOCKOJIbKY KIIMEHTHI U3 6ojiee
TeXHUYECKM MOJKOBAaHHOT'O MOJIOIOTO TTOKOIeHUSs
CTaHyT OCHOBHOI KIIMEHTCKO 6a3071 IJ1s TTOTyueHMSsT
BBICOKOTEXHOOTUYHBIX (DMHAHCOBBIX YCIIYT.

TUnuIHbIe KOMITAHUY CTaAuU 3: HeGOJIbIIOe KO-
JINUEeCTBO YCIEeNIHbIX KOMITaHUIi 3Tana 2, KOTOpble
OyIyT IOMMHMPOBATDb Ha PBIHKE, IIPU 3TOM OOJIbIIIEe
KOJINYEeCTBO YCIIENIHbIX KOMIIaHUI cTaaun 1 3aiiMyT
OCTaBIITYIOCS OJTI0 PhIHKA. XOTS HA TAaHHOM 3Tarie ca-
MOe IMIaBHO€e — COTPYJHUYECTBO, BCE PAaBHO PUCK J0JI-
roBpeMeHHbIX c60eB BIIOHe peasieH. Urpoku FinTech
10 BCeMy MUPY O6YIYT aKTMBHO COTPYAHMUYATH C aKI[-
OHepaMM U KIIMeHTaMI, aKTUBHO peanun3ysl CTpaTermm
KOMITaHWH, YTO MOBBICUT UX IIAHCHI HA YCII€X Ha TPex
stanax pa3Butus FinTech.

NEPCNEKTUBbI PA3BUTUA FINTECH
B BAHKOBCKOW CHEPE

CoBpeMeHHOe pa3BUTHe HAHKOBCKOJ AesITeIbHOC-
TH IIpefIoaaraeT MoaubuKaLmuo 6u3Hec-moaenei
U TIOUCK TOAXOJSIIIEN CTpaTeruu pa3BuUTUS, uTo-
OBl PEBOTIOLIMOHM3UPOBATD CBOJi OM3HEC Ha OCHOBE
FinTech [14]. OmgHaKo MOCKOIbKY 6GaHKOBCKas chepa
MOXXeT OBbITh OU€Hb TPAAUIIMOHHON, TEXHOIOTMYe-
CKMe KOMIIaHUM OOJIKHBI COCPefOTOYNThCS Ha MH-
Terpaiyuy MHHOBALUI U IPUMEHEHUM ClieHapUeB
IJIST TOCTYDKEHMS yerexa B (PMHAHCOBOM CEKTOpE.

3a nocaenHee NecITUieTre TeEXHOIOTUN UCKYCCT-
BeHHOro uHresuiekra (MMI1) okasain orpoOMHOe BIUSIHUE
Ha 6AaHKOBCKYIO cdepy, OHM OTHOCSITCS K IPOPbIB-
HBIM TeXHONOTMIM [14]. C TeXHUYeCKOI TOUKY 3peHMsI
IIpUMeHeHMEe VCKYCCTBEHHOIO MHTEJJIEKTA MOXKHO
pasgenuThb Ha OBe KaTeropuu: 6a3oBbiit I u oTpa-
ceBoit VM. BasoBsiit I MOKeT ObITh MHTETPUPOBAH
B IpUKJIaJHbIe CUCTEMBI, TAKMe KaK pacrio3HaBaHue
i, peunt U T.1. [IpombinuieHHbI TU HaXoguT 601b-
Iiee IpMYMeHeHKe B 6M3Hece, HalpuMep It 60pbObI
C MOIIIEHHNYECTBOM, J/ISI POOOTH3MPOBAHHBIX COBETOB
U T.1. B HacTosIee BpeMsi OCHOBHOM TeXHOIOTHe
MCKYCCTBEHHOT'O MHTEJJIEKTA SIBSIeTCS MAIlMHHBIN
MHTEJIIEKT, yIIpaB/sieMblli JaHHBIMU. Paznnune Mexxay
IBYMSI KATerOpUsSIMU B OCHOBHOM 3aKJ/II04aeTcs B TOM,
KTO GepeT Ha cebs yrpaBjeHNe JaHHbBIMU MU KTO
JICIIONb3YyeT JaHHbIe IJIs co3AaHust mogenei V.

B 3aBMCHMMOCTY OT YPOBHSI TEXHUYECKOTO Pa3BUTHS
KOMMAHUY MbI BbIAEIMIN TPU STAla NPUMeHeHUs
MICKYCCTBEHHOTO MHTeJIeKTa [15]:
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1) aBTOMaTM3aLus 6M3Heca;

2) a”HaM3 6OMBIINX AAHHBIX;

3) BCeCTOpOHHee MHTe/VZIeKTyaJlbHOe IIPUHATHE
pelieHuit.

I[TepBbIit 3TN — aBTOMATH3AIMSI OU3HECA, T.€. GAHKU
PEBOMIOLIVMIOHM3UPYIOT CBOM IPOAYKTHI U IIPOLLECCHI
M 3aMEeHSIIOT TTIOBTOPSIONIYIOCS paboTy UCKYCCTBEH-
HBIM MHTeJJIEKTOM [16]. Ha mepBOM 3Tamne MOKHO
ITOCTOSIHHO IMOBBIMIATh 3P HEKTUBHOCTb HAHKOBCKO
nesiTeTbHOCTU (HAIpumep, 3a CUeT UCIIOAb30BaHMS
CMapT-KOHTPAKTOB ¥ POOOTU3UPOBAHHBIX KOHCY/IbTA-
umit). Kpome Toro, BHegpeHye 6a30BbIX TPUIOKEHMIA
MCKYCCTBEHHOTO MHTE/VIEKTA, TAKUX KaK 6MOMeTpus
B MOOMTbHOM OaHKVHTE, MHTEJIEKTYaTbHbIE CIETUNKI
U IpyTHe ClieHapuM, MOKeT PellnThb KIUYeByIo Mpo-
671eMY ITPOBEPKM KIVEHTOB Y Pean3aiyy pasanaHbIX
OGU3HeC-POIeCCOB. AHAIMU3 GOMBIINUX AAHHBIX — 3TO
CJIeAYIOLIMIA 3Tl pa3BUTHMS MCKYCCTBEHHOTO MHTEJIIEeK-
Ta. TexHO/OrMYecKe MHHOBALIMY TIPUHECYT 60sIblie
BapMaHTOB MCHO/JIb30BaHMsI, KOTOPbIe, B CBOIO OUe-
pemnb, TOAIePsKUBAIOTCS U YITPABJISTIOTCS GOMbIIMMA
IaHHbIMU. DaKTUUECKU UCCIeloBaHMe U TIPUMeHeHMe
GOJTBIINX JAHHBIX B 6aHKAX HAYaI0Ch IO TIPUMEHEHUST
MCKYCCTBEHHOTO MHTeJIJIeKTa. B HacTos1ee BpeMs
VIIOp JejlaeTcst Ha MHTerpamum 6asoporo M u orpa-
cneBoro I, uTo6bI MpeoCcTaBiIsTh KIMeHTaM 6ojiee
KauyeCTBEHHbIE YCIYTHU.

CoueTtaHue GONBIINX JaHHBIX ¥ 6a30Boro VI MoskeT
TTOBBICUTDb YPOBEHb MHTEJIJIEKTA CUCTEMHBIX IIPOTYKTOB
1 6u3Hec-TpoleccoB. OTHAKO KITIOUEBbIE TEXHOIOTUN
IIOJIKHBI Pa3BMBATHCST HE3aBUCUMO, BKITIOUAsT ITpodu-
JIMPOBaHMe KIMEeHTOB U IIPOYKTOB, aHA/IN3 MTOBeIeHMS],
MepCoHaIM3MPOBAaHHbIE MeXaHM3Mbl peKOMeHIalnii
WU T.J.

TpeTuii stamn B paspaborke I — 3TO BhITIOIHE-
HJe MHTEJUIEKTya/IbHbIX PelIeHMI 110 BceM KaHa/laM,
6eCIIOBHOE COeMHEeHVEe UAeHTUDMKALIMY KIMEHTOB,
MMPOTHO3MPOBAHMS MTOBEIEHMS U IPYTUX KaHAJIOB, 00-
HOBJIEHME AMHAMUUYECKOl ONTMMM3aIMy Ha OCHOBE
peaxiyu KIMeHTOB. BaHK IO/KeH OCTUUb BHYTPEH-
Hero KOHCeHCyca 1 co3aaTh 3hdeKTUBHbI MexaHU3M
COTPYLHMYECTBA OT CO3[IaHMsI OM3HeC-poIiiecca 10
pa3paboTKM CHUCTEMBI, OT AM3aliHa MPOAYKTA I0 Map-
KETUHTOBOI MOAAePsKKM, OT aHa/IM3a MPOCThIX AaHHbIX
10 MHTEJIJIeKTYaJIbHOTO aHaIM3a JaHHbIX.

B nociemHye Tonbl 60sbliNe JaHHbIE TIMPOKO MC-
T0JTb30BAJIUCh BO MHOTHUX cpepax 6aHKOBCKOTO Jiea,
HauMHas ¢ GMHAHCOBBIX OTUETOB M 3aKaHYMBAs MOJIe-
JISMM MHTEJIEKTYaJIbHOTO aHaaM3a JAHHBIX 00 ore-
pauysx U MpogyKTOB.

[laHHBIEe BapMaHThI MCIIOb30BAHMS ¥ MOMEINPO-
BaHMS — 9TO TPY OCHOBHBIX HAIIpaB/IeHMS )11 6AHKOB
B IIpMMeHeHNM aHaM3a 60bIIMX JaHHbIX. Ha caMom

FINANCETP.FA.RU [

JleJie HauaTh pa3paboTKy MPOAYKTa Ha OCHOBE TAaHHbIX
MO3KHO JIIOOBIM 13 Tpex crioco6oB. Hampumep, npeobpa-
30BaHMe B OM3HEC, UCITOMb3YIOMIVI IIPYITOSKEHUS AJIsI
PaboThI C 6OMBIIMMM JaHHBIMM, MOXKHO HaYaTh C aHa-
/132 JaHHBIX, KOTOPbIe IPUMEHSIIOT B TPAAULMIOHHOM
6aHKOBCKOM Ou3Hece. OnpeesieHe HapaBIeHNsT
MCIIOJIb30BAaHMS BHYTPEHHUX ¥ BHEITHMUX OOIBIITNX
JIAHHBIX B 6aHKe MOXKET MMEeTb OTHOIIIEHNE K yITpaBJie-
HUIO pUCKaMU 1 MapKeTHHTy. HakoHel1, TperpusiTUsiM
HY>KHbI MHHOBAILIMIOHHbIE MO Y TeXHOIOTUM JIJIst
perieHnst HOBbIX Tpo6eM. ComtacHo mpaswry 80/20
GOJIBIIMHCTBO MPUIOKEHMI ¢ 6OMBIIMMY JaHHBIMU
IIOJKHBI OBITH TIOJTyUYeHbI HA OCHOBe OM3HeC-aHau-
3a U He 006513aTeJIbHO TPEOYIOT «OTPOMHBIX» TaHHBIX
" «330TepPUYECKIX» TeXHOIOTUIA, UTO SIBJISIETCS CEPhe3-
HOJi IpobieMoit Ha mpakTuke [17].

O6ayHble TEXHOJIIOTUM — 3TO UCIIO/Ib30BaHMeE UH-
TepHeTa JJ151 JOCTyIa K MPWIOKEHUSIM, JAHHBIM U
cepBuUCcaM, KOTOpbIe XPaHSTCS UM BBITIOJHSIIOTCS Ha
ymaseHHoM cepBepe. OObIUHO 06/IauHbIE TEXHOJIOTUA
CYIIIeCTBYIOT Ha OMHOM U3 Tpex ypoBHeii: « Hppa-
CTPYKTypa Kak yuryrax (IaaS), «[Inatdopma Kak ycryra»
(PaaS) u «I[IporpaMmMHOe obecrieueHne KakK ycayra»
(SaaS). IIndposas nHbpacTpykTypa obecrneunBaeT
TTOBBIIIIEHVIE TTPOM3BOIUTENIbHOCTM 6a30BbIX PECYPCOB,
B TO BpeMsI Kak PaaS cy>kuT 0oCHOBHOI rtaThopMoit
JJIST pa3sMelleHust IpuaoxkeHuit. Pasputnue nHdpa-
CTPYKTYPBI CAEPKUBAETCSI MHOTUMMM OObEeKTVBHBI-
MM YCTIOBUSIMU B GaHKe, BKITIOYAsT TEXHUYECKME COOM,
KOMIIbIOTEPHOE 060pYIOBaHNe, TPOrpaMMHOEe o6ecIe-
yeHMe U apyrue npobiemMsl. PaccmatpuBas ratdop-
MEHHBI YPOBEHb OAHKOBCKMX TEXHOJIOTUIA C TOUKM
3penns FinTech, moMumo cTaHZApPTHOTO ITPOMESKYTOU-
HOT'O ITPOTPaMMHOTO 06ecIieueHnsT pa3paboTKM, MbI
MIBITAeMCSI CHe/IaTh ero IaTGopMoit 11t APYTUX Tpex
OCHOBHBIX TexH0I0TUi1 (ABD). OCHOBBIBAsICh Ha ITy-
60KOM pa3BUTUM TEXHOIOTUM C OTKPBITBIM MCXOTHBIM
KOIOM, 6aHK MOSKeT CO3HaTh IIaTGOpMy C He3aBUCH-
MbBIMU ITpaBaMM MHTEJJIEKTYATIbHOM COOCTBEHHOCTM.
II71st MaJIbIX M CpeIHUX GMHAHCOBBIX OPraHM3aLnii 60-
Jlee 5KOHOMMUYHO UCIIOMb30BaTh IaTdopmy PaasS, uem
BKJIabIBATh JEHbIY B MHHOBALMOHHbBIE MTPUIOKEHMUSL.

HaxkoHel1, mporpaMMHbIi YPOBEHb HAIIPSIMYIO IIpe-
IOCTaBJISIET IPUJIOSKEHME, COOTBETCTBYIOIIEe 6113-
Hec-cieHapusim [18]. 9To MOTYT 6bITh 06G/TauHbIE GaH-
KOBCKM€ YCIYTH, TaKue KaK 061auHble TIIaTeX VN
obmaunbie cepBuchl FinTech, yripaBieHue puckamu,
MapKeTUHT, ollepaliuy U IPyTMe NHTeJJIeKTyalbHble
MIPOAYKTHI.

BoKueitH 0OTHOCHTCS K Haubojiee CrIOPHbIM, HO TPy
9TOM OU€Hb BOCTPeOOBAHHBIM TexHOooTHsIM [19]. [IBa
(hakTOpa orpaHMUMBAIOT ITOBCEMECTHOE BHeIpeHue
610KueiiHa:
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Puc. 3/ Fig. 3. AKTUBHOCTb LleHTpaNbHbIX 6aHKOB MMpa B M3y4eHuM TexHonoruu 6nokyeiiH / The activity of the
world’s Central banks in the study of blockchain technology
Ucmouruk / Source: AHann3 MINDSMITH, 2021. URL: https://mindsmith.io/blockchain-central-banks/ (nata obpawenus: 26.12.2020) /

(accessed on 26.12.2020).

1. TexHonoOrMsI HELOCTATOUHO 3penas. Ee mponsso-
IUTEIbHOCTD, IPO6IeMbI C KOH(DUIEHIIMATbHOCTHIO,
paboTa 1 06CTy;KMBaHMe He COOTBETCTBYIOT CTaHIap-
TaM JIJIsI KOPTIIOPATUBHOT'O MCII0Ib30BaHMSI.

2. busHec-moesb He rOTOBa. B ciieHapuu ¢ He-
CKOJBKMMU LI€eHTpaMM Pa3HbIM CTOPOHAM CJI0XHO
MIPUIATU K KOHCEHCYCY.

OpmHaxo, 6e3yCJIOBHO, 3TO HE 03HAYAET, UYTO OJIOK-
YyelfH HeJOCTaTOUHO XOPOIII, 8 CKOpee, UTO B ITPOCTPaH-
cTBe 6JIOKUYETHOB He XBaTaeT XOPOUIUX MPOEKTOB.
Blockchain 1.0 — sTo nudpoBas BaiioTa, MpeacTas-
JleHHas 6uTkoitHamu; blockchain 2.0 — ato rtaTdop-
Ma CMapT-KOHTPAKTOB, MpeacTaBieHHast Ethereum;
blockchain 3.0 mpogBsuraeTcs Briepes, B 06J1aCTIX KPUII-
Torpadum, aJiropUTMOB KOHCEHCYCa, KPOCC-I[eTTHOTO
00beqHe s, ONITUMM3ALV TTPOU3BOAUTETLHOCTIU
U T.4. (puc. 3).

Kpome Toro, pasputne ¢puatHO MppoBOIit Ba-
JIIOTBI MOSKET CTaTh IIPOPBIBOM 151 O/IOKUeiiHa. XOTs
MeKIy HUMM HeT TIPSIMOI CBSI3U, MOKHO OXUIATh,
YTO MosiBieHne hbuaTHOM 1P POBOI BATIOTHI OTKPOET
GOJIBIIION TTOTEHITMA IJIT Pa3BUTHUS CYLIECTBYIOIINX
MIPMIOKEeHMIT 6/I0KUEiTHA, UTO TOATBEPKIAETCS JaHHbI-
My puc. 3. Ha Ha1u B3r/sif, ToJIbKO 10% cTpaH aKTUBHO
BHEIPWIN JAHHYIO TEXHOJIOTUIO B 6M3HEC-TTPOIIECChI
HaIMOHATbHBIX 3KOHOMMK, TO3TOMY 3/1€Ch MbI IMeeM
OTPOMHBIE BO3MOXHOCTU JIJIs pa3BUTHSI.

HaxkoHelr, Mo cpaBHEHUIO C MCKYCCTBEHHbBIM MHTEN-
JIEKTOM, GOTBIIMM JAHHBIMM 1 00IaUHbIMM BbIUMCIIE-
HUSIMMA, TIPUIIOKEHMST GJTOKUEITH ITOTHOCTbIO OPUEHTH-
pOBaHbI Ha TeXHOJIOTMMK. Ha Halll B3IVIsA[, IpMMeHeHue
TaKOM «UMCTOV» TEXHOJIOTUY CTOUT HAIINX YCUIIUIA.

IMosToMy 6aHKM MOTYT pa3BUTh INIOOATBHYIO TTEep-
CIeKTUBY, TOJIbBKO MTOCTPOUB CBOIO HOBYIO OM3HeC-
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MOJIe/Tb Ha OCHOBE IIPUMEHEHMS BCer0 KOMIUIeKca
(brHAHCOBBIX TEXHOIOTHIA.

BbiBO bl

VTak, Mu3MeHeHMe apXUTEeKTYPbl (GMHAHCOBOIO CEK-
TOpa B MMEPBYI0 oUepelb CBSI3aHO C IepeLOBbIMU
(brHAHCOBBIMYM TEXHOJIIOIUSIMMU, OJIAaTOAAPS KOTOPHIM
6aHKY ¥ (VHAHCOBBIE YUPEXKIEHNS CO3AAI0T CBOU
aKocucTeMbl. [lepexof OT TPaAMIIVIOHHOM CUCTEMBbI
oKasaHMst GMHAHCOBBIX YUIYT K UG POBOIL IIpemo-
cTaBJisgeT 60JbIle BO3MOXKHOCTM KaK KPYITHBIM (G-
HAHCOBBIM KOMMAHMSIM, Tak 1 ctapramnam FinTech
IJIsI paboThI ¢ GaHKaMM MM (PMHAHCOBBIMU OpPTaHM-
3auusiMu. [To Mepe TOTO, Kak BCce OOJTbIIe KITFOUEBBIX
MIPOEKTOB GMHAHCOBO MHPPACTPYKTYPbI OYIYT 3a-
MyIIeHbl B IPOM3BOACTBO, MTOSIBUTCS OOJIbIIE UTPO-
KOB, KOTOPbI€ GYIYT 3aMHTEPECOBAHbI BO BHEIPEHUY
M GPOBBIX PMHAHCOBBIX TEXHOIOTUI. 1 3TO mep-
CTIEKTYBA OJIVDKAIIIei TSI TUIeTKIA.

VcKyCCTBEHHBI MHTEIEKT OyIeT uMeTh QyHIa-
MeHTaJIbHOe 3HaueHMe JJIsI COBEPUIeHCTBOBAHMSI OC-
HOBHBIX 6AHKOBCKMX MPOIIECCOB U ITpeo6pasoBaHus
6aHKOBCKOIT OTpac/in. ITO MO3BOJUT MOBBICUTH €€
MIPOMU3BOANUTENbHOCTD 3 CUET YIIPOIIEHNS U ONTH-
MMU3aIUy TPAAUIIMOHHO IJIUTETbHBIX Y OOIIMPHBIX
orieparuit, yryuriaeT oGHapyskeHe MOIIeHHYEeCTBa.
OIHUM U3 IPUMEPOB SIBJISIETCS pelleHue MallyH-
HOTO 00yueHMs i1 60pbObI C OTMBIBAHMEM JIE€HET,
coBMecTHO paspaboranHoe OCBC Bank u FinTech
Thetaray. 9To 3HaUNTEIBHO COKPATUIIO OOBEM TPaH-
3aKIMii, IPOBePsSIeMbIX aHAIUTUKAMU 10 60pbbe
C OTMBIBAHMEM JEHET, i MTOBBICUIJIO TOYHOCTh BbI-
SIBJIEHMSI TIOA,03PUTENbHBIX TPAH3aKIINIT O0jiee uemM
B UeThIpe pasa.
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[ToMMMO TTOBBIIIIEHNS OTTePALOHHON 3P dHEeKTUB-
HOCTH, MICKYCCTBEHHBIN MHTEJUIEKT TAaKKe TT03BOJISIET
CO3[aBaTh HOBbIE WK GoJjiee IepCOHAIM3UPOBAHHbIE
MpeAJIOKeHMS, TPeIBOCXUIIIAs TOTPeOGHOCTH K/IMEeHTOB
Y MU3MEHSISI CIIOCO0 B3aMMO/IEICTBIMSI C HUMM, [eJ1ast eTo
6oJ1ee eCTeCTBEHHbIM ¥ TIaBHbIM. OTHMUM 13 IIPUMEPOB
SIBJISIETCSI TIPUJIOXKEHVE IJIsT MOOMIbHOIO GaHKMHTa
OCBC c mognepskkoit rosoca. U Takoit «6aHK Gymytie-
ro» II03BOJINT 00EeCIIeUNTD K/IMEeHTaM eCTeCTBeHHbIe,
yIOOOHbIE Y TIepCOHATM3UPOBAHHbIE GAHKOBCKYIE YCITYTH.

YT0o6bI BOCIIOIb30BATHCS BCEMI BO3MOKHOCTSIMYA,
KOTOPbIE MOKEeT HaTh IM(PPOBast IKOHOMMKA, (PUHAHCO-
BbI€ MHCTUTYTHI ¥ TOCYIAPCTBEHHbIE OPTAHbI TOJIKHBI
YBEJIMYUTD U YIYUIIUTH CBOU LU(POBBIE CEPBIUCHI,
Takye Kak:

e CHCTeMbI IM(DPOBOIL UAEHTUDUKALINN, KOTOPbIE
MMO3BOJISIIOT IPaykaIaHaM MMeTb JOCTYI K OOIIeCTBeH-

HBIM, KOMMEpPUYECKUM M (PMHAHCOBBIM MM POBBIM
cepBIuCaM;

e DPEXMMBI 3aIIUThI JaHHBIX, PACIIpeIe/IsIoIe
mpaBa ¥ 06sSI3aHHOCTHM [IJIsI JOCTYIIA M 0OMeHa JaH-
HBIMU TIOTPeOUTENEN;

e cTpareruu Kubep6e30macHOCTH, CIIOCOOCTBY-
I0IMie CMSITUEHMIO KMOepPHEeTUYECKOI 6e30IacHo-
CTU, HUBEJIUPOBAHUIO PUCKOB U 3G GEKTUBHOMY
pearMpoBaHMIO Ha KibepaTaky ¥ BOCCTAHOBIEHUIO
mocjie HUX;

e OTKPBIThie GAHKOBCKME MHUIMATUBBI, MMO-
3BOJIAIONIME OGaHKaM JeJUThCSI AAHHBIMU O KJIU-
eHTaXx MPU YCJIAOBUY COIJIACKS C TPETHUMU JIULAMHA,
M VTHUIMATHUBBI 10 COAECTBUI0 MHHOBAIMUSIM, KO-
TOpbIE [T03BOJISIIOT BHEAPSITh HOBALIMM B IIM(DPOBHIX
(bMHAHCOBBIX YCJIYrax, MHTEPECHBIX M BBITOJHBIX
TSI PBIHKA.
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ABTOpbI aHANU3UPYIOT CYLLHOCTb NMEHCMOHHBIX OTHOLLEHWI B coBpeMeHHOM Poccuu. Llenb nccnenoBaHuns — npoBepka ru-
noTe3sbl 0 TOM, YTO BaXkKHbIM dakTopoM obecneyeHns 3pHeKTUBHOCTU POCCUIACKOWM NEHCUMOHHOM CUCTEMDI SIBASIETCS YeTKoe
onpeneneHue CyLHOCTU IKOHOMUYECKUX OTHOLLIEHUI BHYTPU Hee, a TakxXe UX afeKBaTHOe NPaBOBOE M OPraHM3aLMoHHOe
odopmneHne. HayuHas HOBM3Ha MCCNeA0BaHMS 3aKHOYAETCS B aHaM3e 060CHOBAHHOCTM M a,eKBAaTHOCTM UCMOb30BaHUS
(OT TEPMMHONOTMYECKOrO A0 OPraHM3aLMOHHO-NPAKTUYECKOr0 YPOBHEM) KNACCUYECKMUX CTPAXOBbIX MPUHLMMOB B OpraHu-
3aUMM MEHCMOHHOW CUCTEMBI, @ TAK)XE BO3MOXHOCTEN NOBbIWeHUs 3DdEKTUBHOCTM 3TOM CUCTEMbI HA OCHOBE CTPAaX0OBOro
nena.B ocHoBe MeTOA0M0rMKN UCCEA0BAHNS NEXMUT aHANIM3 FreHe3Mca M COBPEMEHHOTO COCTOSIHMS POCCUACKOM NEHCUMOHHOM
cucTeMmbl. [okasaHo, YTO CTPYKTypa POCCUMACKOWM MEHCUOHHOM CMCTeMbl TpebyeT cepbe3HOM peopraHmn3aLum, B YHaCTHOCTU
4eTKOro pasrpaHMyYeHns CTPaxoBOro (MeEHCMOHHOE CTPAaXOBaHME) M HECTPAXOBOrO (NeHCMOHHOEe obecneyeHne) cerMeHTOoB.
0O60CHOBAHO, YTO MEHCMOHHOE CTPaxOBaHME AO/MKHO OCHOBLIBATHCS HA KNACCMYECKMX MPUHLMMAX CTPAXOBAHMUS XU3HM,
a peanusaumen 4aHHOrO CTPAaXOBAHUS AOMKHbI 3aHUMATbCS CTPAXOBLUMKU, UMEIOLLME COOTBETCTBYHOLLYIO IULLEH3MIO, MONY-
YeHHyl B paMkax 3akoHa «O6 opraHu3aumm ctpaxoBoro gena B PMx». [py 3ToM HerocyaapcTBeHHble NEHCUOHHbIE QOHAbI
LLOMKHbI B0 BbITb NPeobpa3oBaHbl B CTPAXOBLLMKOB XXM3HU, IM60 NpMoBpecTu HOBbIN QYHKLMOHAN B paMKaxX NeHCUOH-
HOro obecneyeHns (HECTPAxXOBOW YaCTM MEHCMOHHOM cucTeMbl). NpakTuyeckas peanu3aums pesynbTaToB UCCIeL0BaHMS
M CBSI3aHHBIX C HUMU PEKOMEHAALMIA MO3BOJIUT, MO MHEHWIO aBTOPOB, OPraHUYHO CTPYKTYPUPOBATb CTPAaXOBOM U HecTpa-
XOBOM BNOKM POCCUMICKON NEHCUMOHHOM CUCTEMBI M NOBLICUT ee 3D(EKTUBHOCTb. ABTOPbI LENAIOT BbIBOA, YTO NMOCTPOEHME
MEeHCMOHHOrO CTPAX0BaHMUA Ha H6ase KNAaCCMYECKUX NPUHLIMMOB CTPAaXOBAHMUS XXM3HM NMO3BOUT B MOJIHOM Mepe UCMOoJb30-
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ABSTRACT
The article examines and analyzes the essence of pension relations in modern Russia. The aim of the article is to study and
test the hypothesis that an important factor in ensuring the effectiveness of the Russian pension system is a clear definition
of the essence of economic relations in it, as well as adequate legal and organizational formalization of these relations.
The scientific novelty of the study lies in the analysis of the validity and adequacy of applying (from terminological to
organizational and practical levels) the classical insurance principles in the organization of the pension system, as well as
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the possibilities of increasing the efficiency of this system on the basis of the insurance sector. The research methodology is
based on the analysis of the genesis and current state of the Russian pension system. The results of the study indicate that
the structure of the Russian pension system requires serious reorganization, in particular, a clear distinction between the
insurance (pension insurance) and non-insurance (pension provision) segments. The authors substantiated that pension
insurance should be based on the classical principles of life insurance, and insurers who have an appropriate license
obtained under the Law “On the organization of insurance business in the Russian Federation” should be involved in the
implementation of this insurance. At the same time, non-state pension funds must either be transformed into life insurers,
or acquire new functionality within the framework of pension provision (the non-insurance part of the pension system).
The practical implementation of the research results and related recommendations will allow, according to the authors, to
organically structure the insurance and non-insurance segments of the Russian pension system and increase its efficiency.
The authors conclude that the construction of pension insurance on the basis of the classical principles of life insurance
will make it possible to fully use the accumulated global and domestic experience of using life insurance as a reliable
instrument for financing pensions. At the same time, it is necessary to extend to pension relations the norms of regulation
of the insurance market and state insurance supervision, which have proven their effectiveness.

Keywords: pension; pension savings; pension provision; pension reserves; pension system; pension insurance; life
insurance; financial investments; pension financing instrument
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BBEOEHUE

B ycnoBusix crapeHust HaceleHNUsI MUpPa MMEeHCYOHHbIN
BOTIPOC CTajJ HACYUHBIM HAI[MOHAJIbHBIM BOITPOCOM.
ITencnonHas cucrema Poccuiickori @enepanum SBiis-
eTCs TIpeMeTOM OCTPbIX CIIOPOB He TOJbKO OTAe/b-
HBIX IMOJIMTUYECKUX TPYIII, Pa3JIMUHBIX SKOHOMNYe-
CKUX OUCKYCCUW, HO U MIUPOKUX CII0€B HaCeJleHMUsI.
AKTyaJIbHOCTbh pacCMaTpPpUBaEMOV TeMbI MTOATBEPXK-
JIaeTcs MOCTOSTHHBIMU OUCKycCusiMu 06 3pbekTuB-
HOCTU MEHCUOHHON cucteMbl PO TakMMU yUYEHbI-
mu, kax B./I. Pouk, A.K. ConoBbeB, A.JI. CadppoHOB,
E.I. T'onT™maxep, M. 3. Imutpues u ap. Ha Tekyuinii
MOMEHT NO-IIPeKHEMY B IIeHTPe BHMMAaHMUS YUEHbIX
M TIPAKTUYECKUX CIEIMATNCTOB OCTaeTcs mpobiema,
3aK/II0YaNIasics B TOM, UTO UCIIOJb3yeMble TIPUH-
LIATIBI M MHCTPYMEHTBI peanu3anuy meHCUOHHBIX
OTHOIIIeHUIT He Bcer/a MO3BOJISIIOT MMOC/IeloBaTeb-
HO ¥ HENIPOTUBOPEUYMUBO AOCTUTATh MMOCTABIEHHBIX
mesneit [1-4]. 3HauMTeNbHAS YaCTh HbIHEIIHUX U Oy-
IYyIIMX TeHCUMOHEPOB B TOWM UM MHOV CTENeHU He
YIOBJIETBOPEHBI pa3MepOM Ha3HAUEHHBIX Y OYTYIIIX
neHcumit [5-7].

Boisiee Toro, HeOgHOKpaTHbIe KPYThie pa3BOPOTHI
B paMKax pedhopMMUPOBaHMS POCCUIICKOI TIEHCMOHHOM
CUCTEeMBI, OTAebHbIE BOJIeBbIE NEVICTBYS BlacTel (Ha-
pUMeD, 3aMOPaKMBaHMe TEHCMOHHBIX HAKOTJIEHMIA)
MIPUBEJIU K CyIIeCTBEHHOMY CHIDKEHUIO IOBepus Ha-
ceJIeHUsI K TOITOCPOYHBIM (PMHAHCOBBIM BIOKEHUSIM
B paMKax IIeHCMOHHBIX HaKOIlJIeHui (8, 9].

ABTOpamMu MpOBEeNEH aHAIN3 PAa3JIMYHbIX, [TOPOIL
MPOTMUBOTIONIOKHBIX TOUEK 3PEHMSI, U3JI0KEHHBIX B POC-
CUICKMX ¥ MHOCTPAHHBIX MCTOUHMKAX, BBICTYTUIEHUSIX
OTeueCTBEHHBIX U 3aPYOEKHBIX CITEIMAINCTOB 10 BO-
MpocaM MPUYNH HeAOCTAaTKOB POCCUIICKOV TEHCMOHHOM

FINANCETP.FA.RU [

CUCTEeMBI U MY TSIX UX npeopgonenus [8, 10]. Ha ocHoBe
NIPOBEIEHHOTO aHa/V3a BbIABMHYTA IUIIOTE3a O TOM,
YTO BaKHBIM (hakTOpOM obecrieueHus 3pPeKTUBHOCTH
pPOCCUIICKOI ITEHCMOHHO CUCTEMBI SIBJISIETCS] YeTKOe
onpereseHne CYILIHOCTY SKOHOMMYECKMX OTHOIIEHWI,
CYLIeCTBYIOIIMX BHYTPU IIEHCMOHHOM CUCTEMBI, ee
OCHOBHBIX 3/IEMEHTOB, a TAK)Ke afleKBaTHOe [IPaBOBOe
Y OpraHM3alMOHHOE 0OpPMIIEHMEe ITUX OTHOIIEHMIA.

C y4eToM TOrO, UTO [IEHCMOHHOE CTpaxOBaHue
(TouHee, 06sI3aTEIBHOE TIEHCMOHHOE CTPAaXOBaHNeE)
SIBJISIETCS] BayKHeJ1Ieil 4aCTbi0 POCCUIICKOI ITeHCUOH -
HOJi CUCTEMBI, IJISI TPOBEPKU BbIIBUHYTO TUITOTE3bI
[IpefCTaB/IsIeTCs aKTyaJIbHbIM pelleHye CJIeLy0mx
3ajayv:

e IIPOAHANM3MPOBATh, BXOOUT I COBPEMEHHOE
06s13aTesIbHOE TTIEHCHOHHOE CTpaxoBaHue B PO B cu-
CTeMY CTPaxOBbIX OTHOIIEHUII M COOTBETCTBYET JIU
OHO CYIIIHOCTY 1 6a30BbIM MIPUHIMIIAM CTPaXOBaHUS;

o IIPOAHAIM3UPOBATh, KaKMe LeIy U 3a5auy I1eH-
CMOHHOJ CHCTeMBbI IOTEeHLMAAbHO MOI'YT pellaTh-
Cs C IOMOIIBIO TIEHCMOHHOTO CTPax0OBaHMUS; KaKkue
MIPUHLMIIBI JOJDKHBI JIeXXaTh B OCHOBE OpraHM3alun
TEHCMOHHOTO CTPaxOBaHMS;

e ONpeNeJUTh COCTAB U CTPYKTYPY CyObeK-
TOB IIEHCMOHHOI'O CTPaxOBaHMs, UX Lien, 3a5aum
" QYHKIUN;

e pPAacCMOTpeThb CofepkKaHMe MPOAYKTOB IeHCH -
OHHOT'O CTPaxOBaHMSI.

MATEPUAJIbl U METObl
[TpoBepKy BBIABUHYTOI TUIIOTE3BI 1[€JIeCO06Pa3HO
HayaTh C aHa/jM3a reHe3yca COBpeMeHHO poCCuii-
CKOJ1 MeHCUMOHHOM cuctemMbl. OHa hopMMUpPOBanIach
Ha 6a3e nmeHcMoHHOI cucteMbl CCCP, KoTopast moJ-

103



3KOHOMMUKA COLUUANIBHON CHEPbI / ECONOMICS OF SOCIAL SPHERE

HOCTHIO (PYHKIIMOHMPOBAJA 3a CYET rOCyJapCTBeH-
HBIX CPEZCTB U B YCIOBUSIX (DOPMUPYIOIIETOCS PhIHKA
MpeCTaB/IsIach HEKM3HeCIocobHoit. [Tpu Beeii mac-
IITAGHOCTH 3aTyMOK MOYKHO ITPEIMOIOKUTD, UTO Ha
MOMEHT Hauajia II0OCTCOBeTCKUX pedopM y aBTOPOB
He 6bLT cPOPMUPOBAH UETKMII TVIAH UX OCYIeCTBIIe-
HMsl. B KauecTBe apryMeHTa B MOJIb3Y IMOJ00HOI TOU-
KM 3peHns MOXHO npubectu KoHcTUTyuuw P, Ko-
TOpasi OTpaXkajia KOMIIJIEKCHBIN B3T/ISIT, aBTOPOB pe-
dbopm Ha dbyHIaMeHTaTbHbIe OCHOBbI TIOTUTUUECKOTO
¥ COLMAIbHO-9KOHOMMYECKOTO YCTPOICTBA CTPAHBbI .

PaccMoTpeHMe CyLIHOCTY U COePKaHMsI SKOHOMM-
YeCKUX OTHOLIEHMI B paMKax POCCUIACKOI IIEHCMOHHOM
CUCTeMbI IPOBOAVTCSI HA OCHOBE HOPMATUBHBIX aKTOB,
dbopMuUpyIOmyMX 3Ty cucTeMy. [IJ1 HaYaIa 3aMeTUM, UTO
B KoHctutyuuu PO oTcyTCTBYeT NpsiMoe yITIOMUHaHUe
0 HallMOHAJIHOV IEHCMOHHO CUCTeMe, TeHCUM JIUIITb
oA pa3yMeBaloTCs KaK COCTaBHAas YaCTb rapaHTU -
pPyeMOro KaskgoMy COIMaTbHOTO 06ecTieueHus «I10
BO3pacTy, B cJryuae 60Ie3HN, MHBATUIHOCTH, TIOTEPU
KOPMUJIBLIA, 7151 BOCIIUTAHUS AeTeli U B MHBIX CIyJasix,
YCTaHOBJIEHHBIX 3aKOHOM» (CT. 39 KoHcTuTytum POD).
VIOMIMHaHMe B II. 2 9TOJ e CTaTby TOCYLapCTBEHHBIX
TIeHCUIA, C OBHOM CTOPOHBI, TOCTYINPYET CYILECTBOBA-
HMe TaKuX [eHCUI B CTpaHe, B TO Ke BpeMsl, KaK HUI
CTPaHHO, COBPeMEHHOE MTeHCMOHHOE 3aKOHOJATeNbCTBO
HeJO0CTaTOYHO UCIIONb3yeT AaHHOe TToHsITHe. Kpome
TOT0, BO3HMKAET CIIPaBeJIMBbIN BOMIPOC O COlepKaHUM
TOHSITUS «TOCYIapCTBEHHas MIeHCHSI», a TAKKe O BO3-
MO>KHOCTM CYIIleCTBOBAHMS TTOHSITUSI <HETOCYapCTBEH-
Has MeHCHsI» U TIOPSIAKA YCTaHOBJIEHWS TAKO EHCUM.

CyTb npeo6pa30BaHMsI HIEHCMOHHOM COBETCKO
CUCTEMBI, PESKIEe BCETO, COCTOSIA B TOM, UTOOBI CO3-
IaTh MEXaHM3M BBITUIATHI IEHCUI COTPYOHUKAM He-
TrOCyLapCTBEHHOI'O CEKTOPA SKOHOMUKHA. [TpMHSTHIN
B KOHIle 1990 r. 3ak0oH «O rocynapCcTBeHHbIX [TIEHCUSIX»
YCTAaHOBWI, UTO (DMHAHCOBBIM MICTOUHMKOM TaKMX ITE€H-
CUIA JOJIKHBI CTaTh B3HOCHI paboTomareseii. [loMumo
BCETO MpoyYero, ohuIIManbHbINi caiitT [IOP pestoMupyer:
«TakuM 06pa3oM MPaBUTEILCTBO HAIESIOCh IOAYE]-
KHYTb UJ€I0 COMUAAPHOCTY JII0Ieli pa3HOTO BO3pacTa,
rapaHTMUPOBATh HOPMATbHYIO CTAPOCTD JOAsIM» 2. Of-
HO3HAUYHO YTBEPKAAeTCsI, YTO UCIIOIb30BaINCh PacIIpe-
JeJUTeIbHbIe IPUHLMITBI (TIPUHLMUIIBI COMUOAPHOCTH),
Ha KOTOPBIX CO3/IaBAIOCh U IO CUX ITOP (PYHKIIMOHMUPYET
GOJBIIMHCTBO MTEHCUOHHBIX CUCTEM B MUpE.

B 3TOM 3Ke 3aKOHE ObUTM, HA HAII B3TJISI, 3aJI0Ke-
HBI MTPeATIOCUIKY IJIS 6YAYIIX TePMUHOIOTUYECKUX

! Korctutyiusa Poccuiickoit @emepauun: mpuHsTa 12 MIOHS
1993 1. M.: FOpuct; 2012. 48 c.

2 URL: https://pfrf.ru/fag/etapy-reformirovaniya-pensionnoj-
sistemy.html (mata o6pamenus: 04.05.2020).
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OIMOOK ¥ METOJ0/I0TUUECKOVi ITyTaHUI[bI, KOTOPbIE BO
MHOTOM U B HACTOSILee BpeMsI ONpeesiioT COBpeMeH-
HbIe CJIOKHOCTH ¥ ITPO6IeMbI POCCHUIACKOE TIEHCHOHHOIA
CUCTEMBI.

B3HOCKI, KOTOpBIE PaOOTOAATENY AOKHbI ITepeyn-
CJISITh B IEHCUOHHBI GoH/L Poccyy, ObLIY OTTPeieeHbl
Kak cmpaxosple. CiefyeT OTMETUTb, UTO B IIPOCTOPEUUN
TIOHSITHE «CTPAaxOBKa» U MPOMU3BOJHOE OT HETOo Mpuia-
raTeJbHOe «CTPaxXOBOii» MMEET caMoe Pa3HOO6pasHoe
3HaueHue. [Ipu 5TOM B HAy4YHOII TUTEpaType, HOpMa-
TUBHBIX aKTaxX MpUMeHeHMe TepMIUHA «CTPaxX0BOWi»
B MMOJABJISIIONIEM GOJIBIIMHCTBE CTyyaeB 0603Hava-
eT MCII0/Ib30BaHMe MEeTOIOB 3alUThl CYObEKTOB OT
yIIepOOB B pe3y/ibTaTe CIyYaifHbIX HEPeIBUIEHHBIX
COOBITHII C TIOMOIIBI0 METOMIOB ¥ Yalle BCero AOTOBO-
poB cTpaxoBaHus®. [Ipy aHanM3e TPUPOJIbl B3HOCOB
B [lencuonnsliit honn Poccun aBTOPBI UCXOASIT UMEHHO
13 YKa3aHHOTO IOHMMaHMs.

Ha ceropgnsiiramii geHb B Poccuu cinoxkmiiach 11e/10CT-
Hasl CUCTeMa CTPaxOBOT0 MMPaBa, JOBOIbHO aJleKBaTHO
OTpa’karoniasi 3IKOHOMMUUECKYIO CYyIIIHOCTb U TEOPETU-
YyecKye OCHOBBI CTPaxoBaHWUsI. B COOTBETCTBUMU C Heli
CTpaxOBaHMe TPAKTYeTCsI KaK COBOKYITHOCTb 9KOHO-
MMUYECKMX OTHOLIEHU, UMEIOIIMX 11e/IbI0 3alUTY
MMYILLeCTBEHHBIX MHTEPECOB 3aCTPaXOBAaHHBIX JINL]
ITOCPEICTBOM KOMITEHCAIIMY UX YOBITKOB TP HACTY-
TJIEHUY CTPAxXOBbIX CJTyyaeB 13 CIeIMaInu3MPOBAHHBIX
JIeHeXHbIX GOHIOB, GOPMIMPYEMBIX CTPAXOBIIVKOM.
[Tpu 5TOM CTPAXOBUIMKAMU MOTYT ObITH JINOO OpraHu-
3al1y, MMeIoIMe TULEH3UIO0 Ha ITPaBO OCYIeCTBIEHNS
CTPaxXOBOI1 AeSITEIbHOCTY (B COOTBETCTBUM C 3aKOHOM
«O6 opraHmsanyu CTpaxoBOro Aena»), 1Mbo opraHu-
3a1uu, KOTOPBIM JaHHOE TPAaBO MPeAOCTaBIeHO Cre-
LI aJIbHBIM 3aKOHOM (OTAe/bHbIe BUAbI COLIMATbHOTO
CTpaxOBaHMsl, CTpaxOBaHMe BKJIaL 0B, CTPaxOBaHMe
SKCIIOPTA U [Ip.).

[Ipu 3TOM BO BCeX NEepeunCcaeHHbIX CIydasix Co-
XPAHSIIOTCS U peanmn3yroTcsl 6a30Bble TeOpeTUuIecKue
TIPUHLIUIIBI CTPAXOBaHMSI, K KOTOPBIM MOYKHO OTHECTU
clenymwolue:

e 3alMTa OT CTPAXOBBIX PUCKOB — MpeAIionarae-
MBIX, CJIy4aifiHbIX ¥ BEPOSITHBIX OMACHOCTEN, Ha CITy-
Yyai HaCTYIJIeHUST KOTOPBIX OCYILIECTBIISIETCS CTPAXO0-
BaHUe;

e BO3MeIleHNe TTOTEeHIMATbHBIX YOBITKOB, KOTO-
pble MOXeT IMTOHeCTU 3aCTpaxoBaHHOe JUII0 MTPU Ha-
CTYIVIEHUM CTPaxOBBIX PUCKOB;

e OpraHm3anusi 3aMKHYTO 1 conumapHoii pu-
HAHCOBOJ PacKIagKM YKa3aHHBIX YOBITKOB IyTeM

5 Cm., HampuMmep, BoibINON SHUUKIONEINYECKUII CJIOBAPb.
URL: htts://rus-big-enc-dict.slovaronline.com (maTa o6partie-
Hus: 25.03.2020).
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Tabnuua 1 / Table 1

Buapbl neHcui

MeHcusa
rocciyKatimm,
coumanbHas neHcus

CTpaxoBble neHcmu

HakonwuTenbHas neHcus

[JononuutensHas
MEHCMS MO NEHCUOHHOMY
LOroBopy

(DepepanbHbiii

3aKOH OT
15.12.2001 MenepanbHbIi 3aKOH
. N2 167-03 «06 o1 15.12.2001 N2 167-
R 06513aTeNbHOM @3 «06 06s3aTeNnbHOM
= LCL I YA NEHCUOHHOM NMEHCUOHHOM
N2 166-®3 CTDAXOBAHMM CTDAXOBAHMI @enepanbHbIi 3aKOH OT
bazoBbii «O rocynapCcTBEHHOM P oL P S 07.05.1998 N2 75-®3
o B Poccuiickoi B Poccuiickoit
HOPMATMBHbIN aKT MEHCUOHHOM «0 HerocynapcTBeHHbIX
Qepepaumny; Qepepaumny;
obecneyeHun . . MEHCUOHHbBIX HOHAAX»
& POCCHIICKOV @enepanbHbli @enepanbHbIi 3aKOH
Denepainy 3aKOH OT ot 28.12.2013 N2 424-
AES 28.12.2013 @3 «O HakonuUTeNbHOM
N¢ 400-®3 NEHCUMN»
«O cTpaxoBbIx
NEHCUAX»
CTpaxoBLmk
CrpaxoBumku (MNOP,
(NoP); Hrﬁ’m)‘ Ltk ( ®oHg (HND);
CTpaxosaTenu ’ BKNALUMKM
®OUB, NOP, P CTPaxoBaTenu A
Cy6bekTbl . (pabotopatenu); (nnaTenbLmMKM B3HOCOB);
nonyyaTenu neHcun (paboTopatenn);
3aCTpaxoBaHHble YYaCTHUKM (nonyyaTtenu
3aCTpaxoBaHHble o
(nonyyatenu . NeHCui)
N (nonyyatenu neHcum)
neHcun)
B3Hocbl cTpaxoBatenei
(c yuetom
. CTpaxoBble B3HOCHI
McTouHmkm [ocynapcTBeHHbIN CcodUHAHCMPOBAHKS). B3Hocbl BKNafumnKkoB.
HblHEe paboTatoLmx
(OUHAHCMPOBAHKS 6ropxet Ha ONC [TeHcMOHHbIe [TeHcMOHHbIe pe3epBbl
HaKoMneHms
3aCTPaxoBaHHbIX

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

VICITOJIb3OBaHUS CIIeIMaIM3MPOBAHHBIX HEeHEXHbIX

boHI0B, chOPpMUPOBAHHBIX K3 CTPAXOBBIX IIPEMUIL
(B3HOCOB), yIlJIaUMBaeMbIX CTPax0OBaTeIsIMU, BO3-
MOYKHOCTEII IepecTpaxoBaHus, a TAKKe 3a CUeT Co0-

CTBEHHBIX CPeCTB CTpaXOBIIMKa.
BbI,ElBI/IHyTaH dBTOpaMU I'IioTre3a rpeariojaraeT

IIPOBEPKY TOT'0, HACKOJIbKO ITeHCMOHHAs CMCTeMa, 13-
Ha4vaJIbHO OIIpeae/ieHHasd KakK 3JIEMEHT COIMAJIbHO-
ro CTpaxoBaHUs, peasim3yeT paCCMOTPEHHbIE BbIIIe

IIPUHIUIIBI.

FINANCETP.FA.RU

C 3TUX MO3ULMI MPOaHAJIM3UPOBAHO NaJlbHeli-
1ee pa3BUTHE POCCUICKOI MTEeHCMOHHO CUCTEMBI.
B uactHOCTH, B 1999 T. 6611 TPUHAT 3aK0H «O6 0CHOBaX
00s13aTeJIbHOTO COIIMAIbHOTO CTPaXOBaHMsI»*, KOTO-

prﬁ B KauyeCTBe OJHOTI'O M3 CTPaxXxOBbIX CJIy4yaeB IIpe-

Hus: 11.03.2019).

4 06 ocHOBax 06513aTeJILHOTO COLMAIBLHOTO cTpaxoBaHus: de-
IepajbHbIi 3aK0H OT 16.06.1999 N2 165-®3. URL: http://www.
consultant.ru/document/cons_doc_LAW 4059/ (mata o6paiie-

105



3KOHOMMUKA COLUUANIBHON CHEPbI / ECONOMICS OF SOCIAL SPHERE

JlycMaTpuBaeT AOCTMKEHYE [IEHCMOHHOTO BO3DacTa,
a B COCTaB BUIOB CTPAXOBOTO 0becrieyeH s BKII0YaeT:

e TIEHCMIO IO CTAapOCTH;

e IIEHCUIO ITI0 MHBAIUIHOCTY;

o TIEHCHIO IO CIY4alo YTPaThl KOPMUIIbLA.

Benep 3a atum B 2001 1. 6611 ipuHST 3akoH «O TpPy-
JIOBBIX MTEHCUSIX»°, B COOTBETCTBUM C KOTOPBIM TPYZ,0-
Bble [TeHCUY BbIIUIAUMBANINCH B CBSI3U C HACTYIIEHVEM
HEeTPYAOCIIOCOOHOCTY BCIEACTBIUE CTAPOCTU WY MHBA-
JIMIHOCTY, a TAKKe NP IOTepe JOX0[a B pe3ysbTaTe
yTpaTsl KopMwmibLa. [Ipy 3ToM TpynoBast meHCcus 1o
CTapOCTH COCTOsIa U3 BYX YacTeil: CTpaxoBOM U Ha-
KOIIUTEeJIbHOI.

B nocnenymolieM NeHCMOHHAS CUCTeMaA B 11e7I0M
U OT[IeIbHbBIE ee JIEMEeHThI JOpabaThIBAIMCh B TUIaHE
oInpezneieHNsl CyLHOCTY IIeHCMOHHBIX OTHOIIEHWIA,
CII0CO60B U MHCTPYMEHTOB UX peanu3saiuu. [pu aTom
Ha Bcex Tanax pedopMmUpoOBaHUs TIEHCMOHHOI CUCTe-
MBI He CTaBUJICS TIOZ, COMHeHMe TOT (aKT, YTO ey He
BCsI 3Ta CUCTEMA, TO CYLIeCTBEHHAsI ee 4acTb CTPOUTCS
Ha CTPaxOBbIX MPUHIMMAX [3, 11].

PE3YJIbTATbl U OBCYXXOEHUE
[TpoBeneHHbBI aHAIM3 MTOKA3bIBAET, UTO 1OC/IEe MHO-
TOUYMCIEHHBIX peOpPM 1 Pa3HOIO POAA «HACTPOEK»
(yoauyHbIX M HE OUE€Hb) COBpeMeHHasl pOCCUIicKas
TTeHCMOHHAsI CHCTeMA COCTOUT U3 TpeX 6JI0KOB®, BHY-
TP KOTOPBIX BO3HUKAIOT MEHCMOHHBIE OTHOILIEHMUSI,
CXeMaTUYHO COCTaB COBPeMEeHHOI MTeHCUOHHOI CUC-
TeMbI OTpaxkaeT mao. 1.

PaccMOTpMM KasKIblii M3 9TUX OJIOKOB Ha IIpeMeT
€ro OTHOUIIEHUS K CTPAaXOBaHUIO.

1. TocymapcTBeHHOE IEHCMOHHOE 00ecrevyeHe.

Ha Texkymuit MoMeHT chopmMupoBaHa, Ha HaIl
B3IJISI, 1IeJIOCTHAS ¥ BHYTPeHHe HeMPOTUBOpeUnBasi
CUCTeMa rocygapCTBeHHOTO MeHCMOHHOro obecre-
yeHus’. OHO pacIpoCTpaHsSIeTcs Ha OTHAe/IbHbIe KaTe-
TOPUM rpaxkgaH, KOTOPBIM FOCYAapCTBO rapaHTUpPyeT
BBITIJIATY TIEHCUIA.

N cTOYHMKOM TOCYIapCTBEHHOTO MEHCUMOHHOTO
obecrieueHus SIBISIIOTCS TOCYIapCTBEHHbIE CPeICTBa,
Mpexkie BCero cpeicTnBa rocyqapcTBeHHOro OlopKeTa,
a pa3Mep MeHCUI oTIpenensieTcs CrielualbHbIMU I'0-

5O TpymoBbIX meHcusix B Poccuiickoit ®@emepariuu: dDene-
paibHBI 3aKOH OT 17.12.2001 N2 173-®3. URL: http:/www.
consultant.ru/document/cons_doc LAW 34443/ (mata o6pa-
mienns: 15.06.2019).

¢ HaumeHOBaHMe GJIOKOB TIEHCMOHHOI CUCTEMBbI MPUBEAEHO
B COOTBETCTBUM C TeM, KaK OHU OIIpe/ie/IeHbl B Ie/CTBYIONEM
3aKOHOIaTeTbCTBeE.

e} rOCyIapCTBEHHOM TTEeHCYOHHOM obecrieyeHnn
B Poccuiickoit @epmepatiuu: @efepanbHblit 3akoH ot 15.12.2001
N2 166-®3. URL: http://www.consultant.ru/document/cons_
doc LAW 34419/ (maTa o6paiienus: 22.06.2019).
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CyIapCTBEHHBIMU pelieHusIMu. [oCcy1apCcTBO Takke
orpeessieT MOpSAOK Ha3HAUeHMs], POpMUPOBaAHMS
U BBITUIAThI TIEHCHUII TI0 TOCYLapCTBEHHOMY IMEeHCUOH-
HOMY O6ecITeueHNIO.

B HacTos11€e BpeMs MpaBoO Ha MEHCUIO T10 TOCy-
JIapCTBEHHOMY ITEHCMOHHOMY 06ecredeHNIo MMEeIOT:

o (denepanabHble TOCYAAPCTBEHHbBIE IPAsKIAHCKIE
CIyKalllyie ¥ BOEHHOCTyKalue (IIeHCUs 3a BBICIYTY
JIeT);

e HETPYAOCIIOCOOHbBIE TpaskaaHe (CouyanabHas
TeHCus);

e OTHesbHble KaTeropuu rpaxaaH (OTAe/bHbie
BUJBI IIEHCUI 110 CTapOCTU, UHBAIUIHOCTU U I1I0TEpe
KOPMMJIbIIA).

TocymapcTBeHHOE TIEHCHOHHOE 06ecrieueHe B TOM
VI MHO¥ (hopMe CYIIEeCTBYeT B GOJbIIMHCTBE CTPaH
", HECCOMHEHHO, OyIeT COXPaHSThCS B Hallleii CTpaHe.
B T0 ke BpeMms cdepa nMpuMeHeHNs JaHHOTO BU/IA MTeH-
CMOHHBIX OTHOIIIeHNT 6yeT B OCHOBHOM OTPaHUYM-
BaTbCS FOCYAAPCTBEHHBIMU CIY>KALIVMMMU, a TAKOKe TEMU
JIUIIAMU, KOTOPbIE B CYJTY OOBEKTUBHBIX ITPUYNH He
MOTLYT IPETEHA0BATh Ha Ipyryie BUIbI ITeHcuii [12-14].
[Tpy 5TOM HEOOXOAMMO OTMETHUTD, UTO TEPMIHOJIOTHS
B ITaHHOM CjTyyae TOUYHO OTpakaeT 9KOHOMUYECKYIO
CYLIHOCTb U COAEepKaHVe BO3SHUKAKIINX OTHOIIe-
Huii. TocymapcTBO BBIAESET CPeACTBA M 0becIieunBaeT
MMM ONpeJieJleHHbIe KaTeropuu neHCMoHepoB. B To
>Ke BpeMsl CTpaxoBble MPUHIIUIIBI B JAHHOM CJiy4yae
He UCIMO0JIb3YIOTCS, I03TOMY Jlajiee roCyqapCTBeHHOe
TEHCMOHHOE obecreyeHye OCTaeTCs 3a paMKaMy Ha-
11ero UccaeoBaHusl.

2. O6s13aTenbHOE TIEHCMOHHOE CTPaxoBaHMe.

Kaxk yske 6b110 OTMeUEHO, KapAMHaIbHbIe 9KOHO-
Muueckue pedopMsl B cTpaHe rmorpeboBanu Gop-
MMPOBaHMSI HOBOW MOJies IeHCMOHHO CUCTeMbl
IIJIsT paOOTHMKOB HErOCYIapCTBEHHBIX OPraHM3aInil
Y TIPEIIIPUSITHI 3a CUET B3HOCOB pabotomateeii. [Tpu-
poza 3TUX B3HOCOB M3HAYAIbHO ObIIa OTIpeesieHa Kak
CTpaxoBast. B mocemyronemM neHcuy 6bUIV BRITIOUEHbI
B COCTaB CTPAXOBOT'0 06ecrieueHus Mo 06513aTeIbHOMY
coumanbHOMY cTpaxoBaHuio (1997 r.)%, a yxxe B XXI B.
6bLIa OKOHYATETbHO CPOPMMUPOBAHA CUCTEMA 006sI3a-
TEJILHOTO IIEHCMOHHOTO0 cTpaxoBaHus (ganee — OIIC),
KOTOpast B HACTOSIIIlee BPeMSI OXBAThIBAET OOJBIIYIO
yacTb reHcuoHepoB’ [15]. JaHHbIE O YMCIEHHOCTH

8 06 ocHOBax 06s13aTeTPHOTO COLMAIBHOTO cTpaxoBaHus: de-
JlepajbHbIN 3aKOH OT 16.06.1999 N2 165-@3. URL: http://www.
consultant.ru/document/cons_doc_LAW 4059/ (mata o6paiie-
Hus: 11.03.2019).

06 o006s13aTeTbHOM TIEHCMOHHOM CTpaxoBaHuM B Poc-
cuiickoit ®epepauun: demepanbHblii 3akoH oT 15.12.2001
N2 167-®3. URL: http://www.consultant.ru/document/cons_
doc_LAW 34447/ (mata o6pamenus: 18.07.2019). O Tpymo-
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Tabnuya 2 / Table 2
Konuuectso neHcMOHEpOB No BUAAM NEHCUHM, TbiC. yen. /
Number of pensioners by type of pension, thousand people

2012 2013 2014 2015 2016 2017 2018 2019
061was YMCNeHHOCTb MEHCMOHEPOB 42367 42837 | 43327 43797 | 45182 45709 | 46070 | 46480
U3 HUX MOYYAKOLLME NEHCUM:
Mo cTapocTu 32982 | 33451 | 33950 | 34442 | 35555 | 36004 | 36336 | 36710
Mo MHBaNUAHOCTU 2689 2590 2511 2418 2365 2280 2202 2137
Mo c/lyyato noTepy KOpMMUbLA
(Ha Kaxporo HeTpyaoCnocobHoro 1591 1562 1541 1527 1608 1628 1636 1632
uneHa ceMbM)
MOCTPaAABLUME B PAAMALMOHHDBIX
1 TEXHOTEHHbIX KaTacTpodax 284 298 302 312 332 382 422 443
M YNEHbI UX CEMEN
tenepanbHble rocyaapcTBEHHbIE 56 62 67 66 71 68 74 77
cnyxalme
3a BbICNYTY NIeT 1913 1964 2009 2044 2142 2212 2243 2292
NETYUKMU-UCTbITATENN 1 1 1 1 1 1 1 1
coupanbHble 2851 2909 2946 3007 3108 3134 3156 3188

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE AaHHbIX MefepanbHoM Cyx6bl rocyaapcTBeHHOM cTaTucTkm / compiled by the

author based on the Federal State Statistics Service data.

TeHCMOHEPOB, MOMYYaloIMX Pa3IMYHble BUIbI IEHCUIA,
MpuBeIeHbl Ha mabia. 2 v puc. 1.

[anee paccMOTpUM cofepkaHue OTHOIIeHUI 110
06s13aTeIbHOMY TIEHCMOHHOMY CTPaXOBaHUIO, UX COOT-
BETCTBME PACCMOTPEHHBIM BbIIIe 6a30BbIM IPUHIIUIIAM
cTpaxoBaHMs. HauHeM c 11es, Ha JOCTMKeHe KOTOPOii
HaIpaBjIeHo 06s13aTe/IbHOe MTeHCVMOHHOE CTPaxoBaHue.
Llenb 3Ta 3aK/II0UaETCsl B KOMIIEHCAIMM yTpauMBaeMoit
3apabOTHOI! IJIAThI ¥ TPOV3BOACTBE MHBIX CTPAXOBbIX
BBITIAT B pe3y/IbTaTe MOTePY HETPYAOCIIOCOOHBIMM
JINIaMU KOPMUJIbIIA.

IlaHHas 11eb OTpaskaeT COlMaMbHO-IKOHOMMYEC-
KYI0 OpMeHTa1 0 POCCUIICKOTO TOCyIapCTBa, a TAaKKe
COLIMAJIbHYIO 3HAUMMOCTb TPY0BOIi esTebHOCTH,
B pe3y/abTaTe KOTOPOJi Co3/laeTcs MaTepuaibHasi OCHO-
Ba IIJIs OYAYIIUX MeHCKit. B To ske BpeMs yKasaHHast
11eJIb MOXET JOCTUTAThCS KaK ITyTeM MCIIOb30BaHMUS
CTPaxXOBbIX, TAK U UHBIX (HECTPAXOBbIX) MHCTPYMEHTOB.

BbIX TNeHcusix B Poccuiickoit ®epepaunn: denepanbHblii 3a-
KOH oT 17.12.2001 N2 173-®3. URL: http://www.consultant.
ru/document/cons_doc LAW 34443/  (mata  obpalieHus:
15.06.2019).

FINANCETP.FA.RU [

AHaM3 CyTU OTHOLIEHUI 110 06SI3aTeTbHOMY TEH-
CMOHHOMY CTPaxOBaHMIO HAYHEM C CyObeKTHOTO CO-
cTaBa 9TUX OoTHomeHuit. K cyobekTaM 00s13aTeTbHOTO
TEeHCMOHHOTO CTPaxOBaHMsI 3aKOH OTHOCUT CTPaxo-
Baresei, CTpaxoBIMKOB U 3aCTPaXxOBaHHBIX JINII P,
[TepeyeHb CYyOBEKTOB TOCTATOUYHO TPATUIIMOHEH JIJISI
CTPaxOBbIX 9KOHOMUYECKUX OTHOIIEHWA, HO CienyeT
06paTUTh BHMMAaHMe Ha psif CYIeCTBEHHBIX HIOAHCOB.
CrpaxoBmuKoM, KoTopsiiit ocymectsisieT OIIC, siBrseT-
cs1 [TeHcnoHHbIN hoHAa PO. Kak 61710 OTMEUEHO BbIIIIE,
CTPaxOBIIUK JI€ICTBUTEIbHO MOXKeT OTIpeAessiThCs
3aKOHOM, U Takasl TpakTHKa BCTpeuaeTcsi BO MHOTUX
BMIAX 00513aTeIbHOTO CTPAaXOBaHMsI, B TIEPBYIO OYepesib
TeX, KOTOpble MMEIOT BaykHOe COLMa/ibHOe 3HaueHue
(0obs13aTeIbHOE MEeIUIIMHCKOE CTpaxoBaHue; 06si3a-
TeJIbHOE roCyapCcTBEHHOe COIMabHOe CTpaxoBaHue OT
HeCUaCTHBIX CJTydaeB Ha MPOU3BOACTBE; CTPaxOBaHUe
BKJIQZIOB U [P.).

1006 o06s13aTeNPHOM TEHCMOHHOM CTpaxoBaHuu B Poccuii-
ckoit ®enepanuu: GenepaabHbiii 3akoH oT 15.12.2001 N2 167-
@®3. URL: http://www.consultant.ru/document/cons_doc_
LAW_34447/ (nata o6pamienusi: 18.07.2019).
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Puc. 1/ Fig. 1. AnHamMuka konu4ectsa neHcuoHepoB B P® / Dynamics of the number of pensioners in the

Russian Federation

McmoyHuk / Source: cocTaBneHO aBTOpaMu MO [AaHHbIM [ockomctata / compiled by the author based on Rosstat data. URL:
https://rosinfostat.ru/pensii/#i-3 (nata obpaueHuns: 20.08.2020) / (accessed on 20.08.2020).

Ponb u 3Hauenue IleHcuonHoro gouma Poccun
(TI®OP) B kKauecTBe CTPaxOBIIMKA TOJUEPKUBAETCS TEM,
YTO TOCYJapCTBO HECET CYOCUAMAPHYI0 OTBETCTBEH-
HOCTb 110 06s13aTenbcTBam ITOP mepep 3acTpaxoBaH-
HBIMU.

Hapsany ¢ stum, crpaxosuiukamu no OIIC B oT-
IelbHBIX (JIy4YasiX MOTYT BBICTYIIATh U HETOCYHapCT-
BeHHbIe neHcoHHbIe GoHAbl (HIID). CooTHOIIEHME
[1®P 1 HIT® B KauecTBe CTPaxOBIIMKOB IIPeICTaBIeHO
Ha puc. 2.

IMomo6Has KoHIenus TpebyeT, Ha Halll B3IJIS,
IOTIOJHUTENIbHOTO UCC/IeJoBaHMs. B Halelt cTpaHe
CTPAXOBIIMKAMM SIBJISIOTCS JIMOO OpraHM3aInm,
UMelIye TUIeH3UI0 Ha ITPaBO OCYLIeCTBIEHUS
CTPaxoBOJi JesTeJIbHOCTHU IO BUAAM CTPax0oBOi
IesTelbHOCTU, IPeAyCMOTPEeHHBIM 3akKoHOM «06
opraHM3saluy CTPaxoBOro Aejar, 1160 crenyaabHO
CO37laHHbIe OpraHyu3anuy Mo BUAaM CTpaxoBaHUS,
OCYILLeCTB/ISIEMbIM Ha OCHOBE CIlel[MaJlbHbIX 3a-
KOHOB.

OTU IBE MOJeN CYLeCTBYIOT aBTOHOMHO U Ha
MpaKTUKe APYT C IPYTOM He mepeceKarTcs. B aToin
CBSI3Y COBEPIIEHHO He OUueBUIHA HEOOXOIMMOCTh

108 °

paboThl B paMKaxX OOHOTO ByUIa CTPAXOBAHMS ABYX
pa3IMUHBbIX KaTeropuii cTpaxoBuinKoB (ITOP u HITD).
Kpowme Toro, BbI3bIBAET COMHEHME, UTO peasTbHbIi (hakT
npuo6petenns HIT® craTyca crpaxosuiyka OIIC ocHo-
BBIBAETCSI BCETO JIUIIb HA pellleHUM 3aCTPaXOBaHHOTO
OTKa3aTbCsl OT MMOJIyuYeHMsI HAaKOMIUTeIbHO TTeHCUM
13 [1OP u nepegaTh CBOU MEHCMOHHbIE HAKOIJIEHMS
B HII®. [laHHbIE O Mepexoje 3aCTpaxOBaHHbBIX IIPU-
BelleHbI Ha puc. 3.

JxoHoMuueckas npupopaa HIID rakke He coBceM
sicHa. OHu MoryT yyactBoBaTh B OIIC TonbKO Ipu ciie-
IYIOUMX YCIOBUSIX

o Haymuuu auueH3un Ha OIIC, mpegocTaBisseMon
bankom Poccum;

e YyYaCTUM B CUCTeMe rapaHTUPOBAHMS MIPaB 3a-
CTPaXOBAHHBIX JIII,.

Knaccuyecku meHCMOHHOE CTpaxOBaHMe SIBJISIeTCS
Pa3HOBU/HOCTBIO CTPAXOBAHMS XXU3HU, UMEHHO TaK
OHO Pa3BMBAJIOCh B OOIBUIMHCTBE CTPAH HA OCHOBE
HaKOMUTENbHBIX MPUHIUNOB cCTpaxoBaHus. CoBpe-
MEeHHO€ POCCUIICKOe CTPaxOBOe [IeJI0 MpeaIonaraeT
BO3MOXHOCTb 3aK/JIKUYEeHNS TOTOBOPOB MEHCUOH-
HOTO CTpaxOBaHMS B paMKax JIMIeH3UM Ha MPaBo
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B [ona HN® W dona MNOP

2015 2016 2017

2018 9 MEC.

2019

Puc. 2 / Fig. 2. CrpyKTypa NeHCUOHHbIX HaKonneHui, % / Structure of pension savings, %
McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE AaHHbIX baHka Poccun / compiled by the authors based on the Bank of Russia data.
URL: https://cbr.ru/collection/collection/file/25628/rewiew_npf_19q3.pdf (nata obpawwenus: 06.07.2020) / (accessed on 06.07.2020).
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Puc. 3 / Fig. 3. CrpykTypa nepeBoA0B NEHCUOHHbIX HAKOMNEHMUH, ThiC. yen. / Structure of transfers of pension

savings, thousand people

McmoyHuk / Source: NoAroToBNeHO aBTOpaMu No AaHHbIM MeHcoHHoro doHaa Poccun™/ compiled by the authors based on the Russian
Pension Fund data. URL: http://www.pfrf.ru/files/id/press_center/godovoi_otchet/Pension-fund-Annual-report-2018.pdf (nata o6pa-

wenHus: 02.07.2020) / (accessed on 02.07.2020).

* MeHcnoHHbIN doHa Poccuu. loposoit otyet 2018.01.12.2018. URL: http://www.pfrf.ru/files/id/press_center/godovoi_otchet/Pension-

fund-Annual-report-2018.pdf (nata obpawenus: 02.07.2020).

OCYIIleCTBJIEHUS CTpaxoBaHUsS KU3HU. [Ipu aTOM
HII® u ux nuueHs3us Ha OIIC HMKAKOro OTHOIIIe-
HUS K YKa3aHHOI Bblllle AesITeIbHOCTU He MMeeT.
Bonee Toro, gesarenbHocTb HII® nipenrosnaraer emge
¥ BO3MOXXHOCTb 3aK/II0UEHMS JOTOBOPOB HeTrocyaap-
CTBEHHOTO ITEHCMOHHOTO ob6ecrneyeHust, KOTOpoe
3aKOHO/IATeJIbCTBOM K CTPaXOBAHMIO HE OTHOCUTCS
[10]. Takoe coBMeleHMe MIPSIMO IIPOTUBOPEUNT 110~
JIoXeHUsIM 3akoHa «O6 opraHM3aluM CTPAXOBOTO

FINANCETP.FA.RU ®

Jlesa», pacCMaTPMBAIONLEro NesTeJbHOCTh CTPaX0B-
MIMKOB KaK UCKIIOUUTENbHYIO !,

Vmeercs ciennduka u B GyHKIMOHANE, U B CTa-
Tyce cTpaxoBareseil 1 3acTpaxoBaHHbIx B OIIC. Bo-

11 06 opraHmusaiuy CTpaxoBoro Aena B Poccuiickoit denmepa-
unn: demepanbHbIit 3aK0H OT 27.11.1992 N2 4015-1-®3. URL:
http://www.consultant.ru/document/cons_doc_LAW_1307/
(mata o6paienusi: 10.05.2019).
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TepPBBIX, OHA COCTOUT B TOM, UTO OILIATY CTPAXOBBIX
B3HOCOB OCYIIECTBJISIIOT paboTOIaTeNM, UMEHHO OHU
B ITOIABJISIIONIEM GOBITMHCTBE CJTyYaeB SIBJISIOTCS
CTpaxoBaTesIMI, B TO BpeMsI KaK 3aCTpaxOBaHHbIE
JIMIIa He TUIATST CTPaXxoBbie B3HOCKI, T.€. He 06/1aaloT
CTaTyCcoOM CTpaxoBaTesieil. B To ke BpeMs 1o 3aKOHY
OHM SIBJISIIOTCSI BBITOZOIIproOpeTaTensmu. B meinom
TaKast CUCTeMa OTHOIIEHMI COOTBETCTBYET IPUHITUIIAM
¥ 06bIYAsIM JeJI0BOT0 060pOTa, CJIOKMUBILMMCS B CTpa-
xoBauuu. Ho umeroninecs B cucreme OIIC oTKIOHEe-
HMSI OT Ga3MCHBIX MIPUHIIMAIIOB CTPAaXOBaHMsI ITPUBOIST
K OIpeieJIeHHbIM UCKasKeHMSIM BO B3aMMOOTHOIIEHMSIX
cyOobekTOB. Hanbonee xapaKTepHBIM U3 HUX SIBJISIETCS
3aKOHOZAaTeNIbHOe HazeeHne crpaxosiyka OIIC mpa-
BOM ITPEACTABJIATh MHTEPECHI 3aCTPAXOBAHHBIX JINI]
riepe cTpaxoBareasiMu (paboromaTtenssmi) 2. C TOUKU
3pPeHUsT TPAIUIIMOHHOIO CTPAXOBAHMST CTPAXOBIIMK
MpeICTaB/IsIET OJHY CTOPOHY JIOTOBOPA, a CTPax0OBaTelb
(3acTpaxoBaHHbIN, BEITOIOIIPMOOpETATEND) — IPYIYIO.
DTO HOPMaJIbHOE TOPTOBO-3KOHOMIYECKOE BhIPAKEHVE
CTPaxOBOT0 OTHOIIEHMSI, & TIOCTY/IMpyeMasi 3aKOHOM
KOHCTPYKIIMSI OTHOIIEHM MEXKIY CTPAaXOBIIVIKOM, CTpa-
XOBaTeJIeM U 3aCTPaXOBaHHbBIM JIMIIOM BBITJISIAUT IO
MeHblIIeil Mepe CTpaHHO.

Bo-BTOPBIX, He JIOTMYHO BBIVISIAUT 000CHOBaHME
00513aTeJIbHOCTY JAHHOTO cTpaxoBaHus. O6s3aTesb-
Has ¢hopMa CTpaxOBaHMSI MMPEeAIIoaaraeT 3aKOHOIa-
TeJIbHO YCTAHOBJIEHHYIO 00SI3aHHOCTD OIpele/IeHHbIX
KaTeropuii JINII 3aK/II0YaTh TOTOBOP CTPaXOBaHMS Ha
YCTAHOBJIEHHBIX YCIOBUSIX. C yUETOM 3TOTO HECKOJIBKO
CTPAHHBIM ITPEICTABIISIETCS TIOHSITHE «0bsI3aTeNIbHOE
CTpaxoBoe obecrieyeHye 1Mo 06s3aTeIbHOMY IeHCH-
OHHOMY CTpaxoBaHMio» %, A mpegycMoTpeHHoe CT. 29
9TOTO ke 3aKOHA ¥ APYTMMM HOPMAaTMBHBIMM aKTaMM
IOGPOBOIbHOE BCTYIIEHNME B IIPABOOTHOIIEHUS 110
06s513aTeIbHOMY TIEHCMOHHOMY CTPaXOBAHUIO BBITVISIINUT
BOO0IIIEe, KaK OKCIOMOPOH. CO3/1aeTcsl YCTOWMUMBOE BITe-
yaT/IeHye, YTO MMOHATIE «00sI3aTe/IbHOe» B OTHOIICHNUM
CErOIHSIIHErO TTeHCMOHHOTO CTPAaXOBaAHMS TIPUHN-
MaJioCh, He MCXOMAS M3 YCTAHOBUBIIIETOCs TOHMMa-
HMS IPUHIIUIIOB 00s13aTe/IbHOI GOPMBI CTPaXOBaHMs,
a U3 IPyTUX, B 3HAUMTEIbHOI CTeIeHM CayUaiiHbIX
Cco06paskeHUiA.

Kak 6b1710 OTMEeUYEeHO, OCHOBHBIMM 06a3MCHBIMU
MMOHSITUSIMM CTPAaXOBaHMSI, BITEKAIOIIMMU U3 €T0
MIPUHLMIIOB, SIBJISIIOTCS «CTPAXOBOI PUCK», «CTPAXO-
BOJ CJTyuaii», «yOBITKY B pe3yjabTaTe HaCTYIJIEHUS
CTPaxoBOTO Ciay4dast». VICIIO/Ib30BaHMe 3TUX TTOHATUN

206 o06s13aTeIbHOM IEHCMOHHOM CTpaxoBaHuM B Poccuii-
ckoit @epeparnuu: enepaabHblil 3aK0H OT 15.12.2001. N2 167-
@®3. URL: http://www.consultant.ru/document/cons_doc_
LAW 34447/ (naTta obpamienus: 18.07.2019).

13 Cm. TaM ke.
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B coBpemeHHOM OIIC Takke mpeacTaBsieT UCCaeno-
BaTeJIbCKUIT MHTEpeC. B cOOTBETCTBMM CO CT. 8 3aKOHA
«006 06s13aTeIbHOM MEHCMOHHOM CTpaxoBaHuu B Poc-
cutickoii @emepainm»:

e CTPaXOBO¥ PUCK — yTpaTa 3apaboTka B CBSI3U
C HACTYIIeHEeM CTPaXOBOTO CTyvasi;

e CTPAxXOBOJ CJTydail — AOCTVOKEHME TTIEHCYMOHHOTO
BO3pacTa; HaCTyIJIeHe MHBAIUIHOCTHU, TIOTepst KOp-
MUJIbIIA.

Takast TpaKTOBKa IIPOTUBOPEUNT, Ha HAIIl B3IJISI],
KaK MUHMMYM IBYM QyHIaMeHTaJIbHBIM MPUHIIATIAM
TEOPUU ¥ ITPAKTUKM CTpaxoBaHMs. Bo-nmepBbIx, 06-
LIEMPUHSATHIM U 3aKpeIyIeHHbIM B 3aKOHOZ,ATETbHbBIX
aKTax sIB/ISIeTCs IOHMMaHMe TOTO0, YTO CTPaXOBOI PUCK
MIpeICTaBIIsIeT CO00J TONBKO MpeATionaraeMoe coobITHeE,
obamaronee IpU3HaAKaMU CIYIaitHOCTM U BEPOSITHO-
CTHU, Ha CTy4yait HACTYIJIEHUSI KOTOPOTO 3aK/II0UaeTCst
JIOTOBOp CTpaxoBaHMs. B cBo1o ouepesb, CTPaxoOBOit
CJTy4aii mpeacTaBiisieT cob0¥i peann30BaBIINIACS CTpa-
XOBOJ1 PUCK C COOJTIOIEHMEM JIOTIONTHUTETbHBIX YCIOBUIA,
HEOOXOAVIMBIX [IJIST CTPAXOBO¥ BBITIIATEI. VIHBIMM CITO-
BaMU, CTPax0BOJi Cy4aii ecTh pe3y/ibTaT peanusainmn
CTPaxOBOTO PUCKA, BbITEKAET U3 HETO U SIBJISIeTCS ero
CJ1eiICTBUEM.

B coBpemennoMm poccurickom OIIC B 3TOM CMbICTIE
BCe TIOCTaBJIEHO C HOT Ha roJioBy. V3 mpuBeleHHbIX
opMynMPOBOK 3aKOHA CJIEYET, UTO CTPAXOBOI PUCK
(yTpaTa 3apab0TKa) ecTb pe3y/IbTaT HACTYIIEHNST CTpa-
XOBOTO CTyyasi (HaCTyTieHVe TeHCMOHHOTO BO3pacTa
M [p.), UTO CO CTPAXOBO TOUKM 3pEeHMUS SIBJISIETCS ab-
cypooM. Kak MyuHUMYM, CoAepskaHue 3TUX MOTI0KEeHMIA
3aKOHA HEeOOXOIMMO M3MEHUTD, IOMEHSIB COflepsKaHue
TIOHSITUI MeCTaMu:

e CTPaxOBOJi pPUCK — 3TO IpejarnogaraeMoe J0-
CTUXKeHMe TIeHCMOHHOT0 BO3PacTa; HACTymlJjJeHNue
MHBJIMIHOCTY UM TIOTeps] KOPMMJIbLA, HA Cay4dait
HaCTYIJIEHMSI KOTOPBIX IPOBOAUTCSI IEHCUOHHOE
CTpaxoBaHMUe;

e CTPaAxOBOJi CJIyyail — yTpaTta 3apaboTKka B pe-
3y/ibTaTe peanu3aly CTPaxoBOTO PUCKa.

Bo-BTOpBIX, M3MeHEeHHOe BbIllle OTpe/iesieH1e CTpa-
XOBOTO PMCKa BCe ellle He MOXKeT 6bITh IPMU3HAHO YI0B-
JIeTBOPUTENbHBIM. Teopusi 1 NMpaKTUKa CTPaxOBaHUs
Tpe6YIOT, UTOOBI COOBITHSI, IPUHMMAEMbIe B KAUECTBE
CTPaxoBOTO pUCKa, 00amaay Mpu3HaKaMu CIydaii-
HOCTY ¥ BepPOSITHOCTH, a TAK)Ke HeCau B cebe yrposy
HenpelBUIeHHbIX PACXO/I0B [IJI 3aCTPaX0BAHHBIX JIUII.

C 5TOVi TOUKM 3peHUs], ey IIPaBOMEPHOCTD OIl-
pelielieHNs] B KaueCTBe CTPaXOBOTO pUCKa MHBAINU] -
HOCTU U (haKTa IOTEPU KOPMMIIbIIA HE BbI3bIBAET
COMHEHMIA, TO C IOCTUXXKeHeM TeHCMOHHOTO Bo3pa-
CTa Jea 00CTOSAT HeCKOIbKO MHave. J[[eJio B TOM, UTO
CMepTb 3aCTPAaXOBAHHOTIO JIUI[A He SBJISIETCS CTPax0-
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Tabnuua 3 /Table 3

OcHoBHble nokasatenu ncnonHenus 6roaxera NAP, maH py6. / Main indicators of the budget execution
of the Pension Fund of Russia, RUB million

2009 2010 2011 2012

2013 2014 2015 2016 2017 2018

Moctynnexue 3222649(4610084|5255643|5890364

6388390

6159065|7126634|7625247|8260076|8269 641

13 Hero:

Hasoru, cTpaxo-
Bble B3HOChI

1273364|1929016(2833863|3040391

3480589

3712721|3879872|4144948| 4495935 |4963609

u3 penepanbHo-

1946726
ro 6romkeTa

2648397(2384201|2819513

2846589

2413018|3091683|3355303|3680392(3232322

PacxoposaHne  |3008660|4249235(4922109|5451219

6378549

6190128|7670270|7829672|8319455|8428692

13 Hero:

Ha PUHAHCKUpo-
BaHMWe BbINnaT
HaCeneHuto nex-
CUI1, NOCOBUM

2872257(4013179|4419227(4897289

5671313

5798943|6322415|6677467|7024963|7419375

M3 HMX Ha OCy-
LecTBNneHuE
eXXeMeCcsa4YHoM
[IEHEXXHOW Bbl-
nnatbl

263583 | 293639 | 311939 | 325428

352708 | 341422 | 358755 | 383361 | 396012 | 404961

oba3aTenbHoe
NMEeHCUOHHOEe
CTpaxoBaHue

2374496|3381118|3756816(4166610

4852121

4980071|5785958(6054926|6382192(6753411

npepocTaBnexHune
MaTepUHCKOro
(cemerHoro) Ka-
nuTana

41971 | 97625 | 171208 | 212315

237419 | 270734 | 328580 | 365250 | 311773 | 302133

Ha GuHaHcKpo-
BaHWe pacxoioB
Ha copepxaHue
UCMONHUTENbHO-

61792 | 68304 | 84599 | 92798

ro opraHa @oHaa

95694 | 99360 | 104774 | 107246 | 110969 | 115492

McmoyHuk / Source: cOCTaBNeHO aBTOpaMM Ha OCHOBe AaHHbIX fockomcTata® / compiled by the authors based on the Rosstat data. URL:
https://rosstat.gov.ru/free_doc/new_site/finans/gfin_tab1.htm (nata obpawenus: 27.07.2020) / (accessed on 27.07.2020).
* MicnonHeHne GIOAXETOB rocyaapCTBEHHbIX BHeOHAXeTHbIX GoHaoB. Pocctat. 06.06.2019. URL: https://rosstat.gov.ru/free_doc/new_

site/finans/gfin_tabl.htm (gata o6pawenuns: 27.07.2020).

BBIM CJTyU4aeM, B CBSI3U € UeM (PaKT ero JOKUTHUS 10
HACTYIJIEeHMS TIeHCYMOHHOI'0 BO3pacTa He BJIIeTCs
CIIy4YaiHBIM, a eCTh, CKOpee BCero, olpeneneHHoe
cob6bITHE. B TaHHOM ciiy4yae 60Jjiee KOPPEKTHO r'o-
BOPUTH O TPAAULIMOHHO IIPUHSITOM B CTPaXOBaHUU
SKU3HU PUCKE OOXUTUS (PUCKe TOITOoJIeTHs ), KOraa
TIpeAIIoaaraeMbIM PUCKOBBIM COOBITHEM SIBJISIETCS HE
caMm ¢akT cMmepTH, a BpeMs ee HacTyruieHus1. C yueTom
9TOTO TPebyeTcs YTOUHEHMe ONpene/eHst CTPAXOBbIX
C/Iy4yaeB ¥ HEKOTOPBIX IPYTUX MMOJIOXKEHUN O TIeHCU -
OHHOM CTPaxOBaHUMN.

Ianmee pacCMOTPUM BBITIIATHI CTPAXOBOTO 06ec-
IeyeHus B paMKax JIeiiCTBYIONEero 06s13aTeIbHOTO
TTEHCYOHHOTO CTPaxoBaHMs. Bollie 6p110 YKa3aHO Ha
MIPOTUBOPEUMBOCTb GOPMYIMPOBKU «0bsI3aTEIbHOE

FINANCETP.FA.RU [

CTpaxoBoe obecrieueHe Mo 06sI3aTeTbHOMY TTeHCH -
OHHOMY CTPaxXOBaHMIO» B CBSI3M C UeM, He BO3Bpalla-
SICh K 3TO¥ Mpo6JieMe, pacCMOTPUM OCHOBHbIE BUIbI
cTpaxoBoro obecriedyeHust. K HMUM OTHOCSITCS:

e CTpaxoBble TIEHCUH;

e HAKOINTEJbHbIE TTIEHCUM;

e pasjMuHbIe BHITLIATHI (PUKCHUPOBAHHAS, CPOU-
Hasl, eIVHOBpEMeHHas 1 Jip.).

[TOCKOJBbKY IIpeIyCMOTPEHHbIE 3aKOHOM Pas3/IMUHbIe
BBITIJIATHI SIBJITIOTCS OIM3KMMM [10 CBOEMY XapaKTepy
JIM6O CTPAxXOBBIM, JINOO HAKOIUTEIbHON MEHCUSIM
B Pa3IMYHbIX CITEHU(UUECKUX YCTIOBUSIX U 06CTOSITEb-
CTBaX, B MHTEpecax JaHHOTO MCCIeNOBaHNS JOCTATOY-
HO pacCMOTPETh XapaKTep U COmepsKaHNe CTPaXOBbIX
Y HAaKOIIUTEJIbHO TTIeHCUA.
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HauHeMm CO CTpaxoBbIX MEHCHIT, KOTOpbIE COCTAB-
JISIIOT CETOMIHS TPeobIafaroIlylo 4acTh CTPAXOBOT0O
obecmieuenust B OIIC. MecTo 1 pojib CTPAXOBBIX IIEHCHIT
B [TIEHCUMOHHO¥ cucteMe PD xapaKkTepu3ylOT OCHOBHbIE
ToKa3aTeyiu UConHeHus 6iomkera IIOP (mabn. 3).

W cTOKM 3TUX, Kak U IPYTUX Pa3HOBUIHOCTEN MeH-
CMI1 JIeXKaT B COBETCKOJ CHUCTeME roCygapCTBEHHOTrO
IMeHCMOHHOTO obecrieuenus. I1o Mmepe 9BOIOLNY U3
3TOV CUCTEeMBI BbIIETUINCh MeHCUH TI0 CTapOCTU (MH-
BAJIMIHOCTH, TIOTEpe KOPMUJIbIia), popmMupyembie 3a
cUeT B3HOCOB paboTomaTesieil. 3aTeM OHM GbLIM TIpe-
06pa3oBaHbl B CTPAXOBYIO YaCTh TPYIOBOJi IEHCUM
", HAaKOHeIl, TPMo6PesM CEerOAHSIIHUI BUJL CTPAXOBbIX
neHcuit B OIIC!4. B rmpoiiecce reHesuca CTPaxoBbIX
TMeHCUI U3SMEHSUIMCh HEKOTOPbIE OIpeleeHnsI, Op-
raHM3anust OTOETbHBIX IIPOLIECCOB U CYOBEKTHBIN CO-
CTaB, IPY 3TOM MPUHIIUIUAIBHO XapaKTep ¥ OCHOBBI
OTHOIIIeHNTT He U3MeHSITNCH.

B Hauase aHanm3a eie pa3 OTMeTUM, KaK MUHMU -
MyM, HEKOPPEKTHOCTb (DOPMYIMPOBOK, CBOICTBEHHYIO
JeICTBYIOIMM HOPMATVUBHBIM aKTaM IO 06sI3aTeTb-
HOMY ITEHCMOHHOMY CTPaxOBaHUIO, HAa UTO YKe ObLIO
HEeCKOJIbKO pa3 yKa3aHo Bbille. [To joruMke B pamMmkax
006513aTeTbHOT0 TIEHCMOHHOTO CTPAaXOBaHMS BCE BUJIbI
MPOM3BOLVIMBIX BBIIIIAT 3aCTPAXOBAHHOMY JIUILY JO/KHBI
HOCUTb CTPaxXx0OBOi1 XapakTep. [IoaToMy gaBaTh orpe-
nIeneHne «CTpaxoBble MeHCUM» TObKO YacCTU, MyCThb
¥ BechMa 3HAUUTETbHOI, CTPaXOBOT0 0OecIievueHus He
MpeJiCTaB/IsIeTCsl KOppeKTHbIM. Kpome TOro, BO3MOKHA
¥ 06paTHAast apryMeHTAaIVsI: [TOCKOJIbKY TIOMMMO CTPaxo-
BBIX ITEHCHIA, TIPEAYCMOTPEHBI U APYTYE BULbI CTPAXOBOTO
obecrieueHNs (HAKOIUTETbHASI TIEHCYST U JIP.), HOCST JIn
OHM CTPAXOBOJ XapaKTep MM SIBJISTIOTCSI Y4eM-TO MHBIM?

OT TepMUHOJIOTUY TIepeliieM K aHaJIU3Y CYIHO-
CTU CTPaxXOBBIX TIEHCU U CBSI3aHHBIX C HUMU OTHO-
meHuii. CTpaxoBble EHCUU OTHOCSITCS K TOM 4acTu
TIEHCMOHHOM CUCTEMBI, KOTOpPasi CTPOUTCS Ha COJIM-
IapHBIX (pacrnpenenmuTe/bHbIX) OTHOIIEHUSIX. DTO Mpsi-
MO IOATBEPXKAAeTCs B CT. 3 PenepanbHOrO 3aKOHA OT
15.12.2001 N2 167-®3'%, kKoTOpast FOBOPUT O TOM, UTO
BBITUIATBI CTPAXOBOT0O 06ecIeueHust, He OTHOCSIIErocst
K HaKOTIUTEeIbHO TTeHCHM, GUHAHCUPYIOTCS 3a CYeT
«CONMMAAPHOI yacTy Tapuda CTpaxoBbIX B3HOCOB».

Heo6xoguMo OTMeTUTb, UTO ITOAABIIsIONIee 60/Ib-
IIMHCTBO HAIMOHAIbHBIX IEHCUOHHBIX CUCTEM OCHO-
BBIBAJIOCH M Pa3BMBAJIOCh Ha 6a3e COMMIapHbIX OT-

4O cTpaxoBbIxX MmeHcusx: demepanbHblit 3aK0H oT 28.12.2013
N2 400-®3. URL: http://www.consultant.ru/document/cons_
doc LAW 156525/ (naTta obpamienns: 18.06.2019).

1506 o6s13aTeNIbBHOM IEHCHMOHHOM CTpaxoBaHuM B Poccuii-
ckoit ®eneparyu: OenepanbHbliii 3aKoH OT 15.12.2001 N2 167-
®3. URL: http://www.consultant.ru/document/cons_doc_
LAW_34447/ (nata o6paienus: 18.07.2019).
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HOLIeHM. B yacTHOCTH, IepBas Takasi CUCTeMa, BO3-
HuKIIas B KoHile XIX B. B lTepmaHuu, 06pasHo Gbiia
Ha3BaHa «JOTOBOPOM IMOKOIeHUTI». [0 CerOmHSIIHEr0
MOMEHTA OOMBIIMHCTBO IEeCTBYIONINX TEHCYMOHHBIX
CUCTEeM B Pa3HbIX CTPaHAX B 3HAUUTEIbHOI CTeeH!
BKJIIOYAIOT COMIMAAPHYI0 yacThb [16—-18].

CMBICI COMMMAAPHBIX OTHOIIEHWII CBOAUTCS K TOMY,
YTO YaCTh JOXOJ0B PabOTAIOIIEro HaceleHNS ITPSIMO
WJIV KOCBEHHO (Uuepes paboTomaTesieil) HapassieTcst
aIMMHUCTPATOPY TIEHCMOHHO CUCTEMBbI JIJIsI TPaHC-
dbopmarnuu B meHcuu HepaboTaroero HaceneHus [19].
ConupapHbIM IMEHCMOHHBIM OTHOIIEHUSIM TIPUCYIIN
CllelyIolye CyIleCTBeHHbIe YEPTHI:

¢ BBITJIATHI [IEHCHUIA OCYILLECTBIISIIOTCS U3 TEKYILIUX
TOCTYILJIEHWUIA;

e TEHCHMOHEpPHI He YUacTBYIOT B (OpPMIUPOBAHUM
COGCTBEHHBIX MTEHCUIA;

e pa3mMep IEHCUI1 yCcTaHaBAMBAETCS roCyLapCT-
BOM C YY€TOM CKJIafbIBaoInerocst G1MHaHCOBOTO CO-
CTOSIHUSI COIUOAPHOV MEeHCUMOHHOM CUCTEMBI U Oe-
MorpadmuecKoit CUTYyalnn;

o TIEHCHMSI CETOIHSIIIIHEr0 PabOoTalOIIero HaceaeHmst
OyIeT 3aBMCETh OT B3HOCOB OYAYIIMX ITOKOJIEHWI 1 He
CBsI3aHa C TEKYLIMM YPOBHEM JI0XO[0B HaCceleHusl, YTO
MOATBEPXKIAEeTCS aHATUTUYECKUMIM MaTepyuanaMu op-
raHOB IOCYIAPCTBEHHO CTATUCTUKMU (puc. 4).

Ha rneHcMOHHYIO CHCTeMY CYIleCTBeHHOE BMSIHIE
OKa3bIBAIOT M3MeHeH s JeMorpaguyeckoit CUTyalmm,
CBSI3aHHbIE C POCTOM YIETbHOTO Beca HepaboTaroIero
Hacenenus'® [20]. KonuuecTBeHHbIE XapaKTePUCTUKI
IaHHOI TeHIeHIMM YKa3aHbl Ha puc. 5.

B aTux yciioBusX conupapHblie IeHCUM OCTaTCS
BaKHBIM 3JIEMEHTOM, BO MHOTOM 00eCIeuBaonMmM
YCTOMUMBOCTD MEHCUMOHHBIX CUCTEM B Pa3JIMUHbBIX
cTpaHax. B To ske BpeMsi, C OIHO CTOPOHBI, GI0IKET
CONMMUIIAPHOI MeHCUMOHHOM CUCTeMbI BCe GOJIbIlle MC-
MIBITBIBAET XPOHUYECKMIT TedULUT CPenCcTB U Tpe-
OYyeT IOCTOSTHHBIX TOTIOJHMUTEIbHbBIX TPaHC(hHEPTOB
u3 61omKeTa [21-23]. DTo moyokeHMe yoeaUuTeTbHO
MOATBEPKOAIOT JaHHbIE 00 MCITOHeHNM 6iomkeTa ITOP
(mab6n. 3). C opyroit CTOpOHBI, Bce 60JIblliee 3HaAUeHe
npuobpeTaeT HAKOIUTEIbHAs MO/Ie/b ITIeHCMOHHOI]
CUCTEMBI, O KOTOPOJ peub NONAEeT HUKE.

[1pu aTOM, Kak IoKa3aHo, CONUIapHbIe TEHCUOHHbIE
OTHOIIIEHWSI TT0 CBOEJ CYyTH He MOTYT OBbITh OXapaKTepu-
30BaHbI KaK CTPax0OBble, TaK KaK He COJiepskaT OCHOBHBIX
371IeMeHTOB, TIPUCYIIUX 3TUM OTHOIIIEHUSIM, KOTOpbIe
ObUTM PACCMOTPEHBI paHee. Bo-IepBbIX, OTCYTCTBYIOT

16 Pensions at a Glance 2019 OECD and G20 indicators. OECD
iLibrary.  27.11.2019. URL:  https://www.oecd-ilibrary.org/
docserver/b6d3dcfc-en.pdf?expires=1606056556 &id=id &accnam
e=guest&checksum=4BEBDE 3EEB 15AD 4601DBE 4007 14E 4643
(mara o6paiuenus: 20.09.2020).

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 25, N23°2021



A.C. Tynenmei, A.C. Epmonaesa, I1.I. Paba

150

140 1
130 1

120 1

110 1 - /\

A N~

100 A

90

1 II m v v VI v vl X X Xl XI I il

2018r.

m v

N—"
V. oVIoVIVII X X XTI XTI I O m IV OV VI
2019r. 2020r.
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== PealbHbIli pa3Mep HA3HAUCHHBIX IEHCUI

Puc. 4/ Fig. 4. CooTHoweHue 3apaboTHOI nnatbl M neHcui / The ratio of wages and pensions
McmoyHuk / Source: cOCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIx fockomcTata / compiled by the authors based on the Rosstat data. URL:
https://rosstat.gov.ru/storage/mediabank/L1jhYjK9/osn-06-2020.pdf (zata obpaweHus: 27.07.2020) / (accessed on 27.07.2020).

B YncneHHOCTb NEHCUOHEPOB, MJIH Ye.

148,6) 146,3 143,2 142,9
35,3 38,4 38,3 39,7
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2015

B YcneHHOBTb HaceneHna, MIH Yen.

146,31 46,9146 8
43,2 43,5 43,9
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Puc. 5/ Fig. 5. YaenbHbiii Bec neHcuoHepoB B 06wem HaceneHun PO / The share of pensioners in the total

population of the Russian Federation

McmoyHuk / Source: NOArOTOBNEHO aBTOpaMu No AaHHbIM ockomcTata / compiled by the authors based on the Rosstat data. URL:
https://rosstat.gov.ru/storage/mediabank/L1jhYjK9/osn-06-2020.pdf (zata obpaweHnus: 27.07.2020) / (accessed on 27.07.2020).

PUCKM — TIpeiriojiaTaeMble, CTydaiiHbie, BEpPOSITHbIE
COOBITHS, HACTYIIJIEHE KOTOPhIX MOXXET IIPUBECTU
K HeTpeIBUIeHHbIM YObITKAM Y 3aCTPAXOBAHHBIX JIUII.
Bo-BTOpBIX, KOT[a 3aCTpaxOBaHHbIE (CBSI3aHHbIE C HUMMU
JIIIA) He UMEIOT MPSIMOTO OTHOIIEHMS K GOpMUpPOBa-
HMIO GMHAHCOBOJ OCHOBBI CTPAXOBaHMS U He CO3/1a-
I0TCSI CTTelMaIM3POBaHHbIe JeHeKHbIe (POHIbI 1JIST
KOMIIEHCALIMY YOBITKOB, OO bEKTYBHO VCK/TFOUAIOTCS
BO3MOYXHOCTH NMPUMEHEHMUSI [JIaBHOT'O MHCTPYMEHTa
obecIieueHus CTpPax0BOJi 3aIUThI — (DMHAHCOBOI pac-
KJIQIKM YIIepOoOB MEXIY 3aCTPaxOBaHHBIMIA.

C y4eTOM 3TOTrO MOKHO KOHCTaTVpPOBAaTh MOJIHOE
OTCYTCTBME CBSI3M CO CTPaXOBaHMEM CTPAXOBbBIX TEHCHUTA

FINANCETP.FA.RU ®

B COBpeMeHHOI pOCCUIICKO TpakTOBKe. EMVMHCTBEeH-
HbIM (OpMaJIbHBIM OCHOBAHMEM JJ1s1 TAKOi TepMUHO-
JIOTUY MOXKET ObITh (PYHAHCHPOBaHME STUX ITEHCHIT 32
CUeT CTPaxOBbIX B3HOCOB, TOUHEE — COMMIAPHOI YacTu
CTPaxOBbIX B3HOCOB. DTOT apryMeHT TakKe BeCchMa
(bopmasnen u 6e3ocHOBaTeNIeH, TaK Kak JI0ObIe CPenCT-
Ba, HalpasJsieMble Ha GMHAHCUPOBAHME COMUIAPHOI
TeHCHUY, C HAYYHOW TOUKM 3pEeHMST He MOTYT KBaMpu-
LIMPOBATHCS KaK «CTPaXOBbIe», T.€. HAIlpaBJieHHbIe Ha
obecrieueHye CTPaxoBO 3alUTHI.

[anee nepeiigem K paCCMOTPEHNIO BTOPOV OCHOB-
HOJ 4aCT¥ COBPEMEHHOTO 00SI3aTeIbHOTO MEHCMOHHOTO
CTpaxXoBaHUSI — HAKOMUTEIbHOM MeHCUM. BriepBbie
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MCTIOb30BaHVe HAKOIUTETbHBIX IIPUHITMAIIOB AJIsT hop-
MMPOBaHMsI IeHCKit B PO 6bUT0 IpeaioskeHo B 1997 T.
MMHMCTEPCTBOM TPYAA U COLMaTIbHOTO pa3BuTus Poc-
CUM B TIPOEKTe KOHIIEMIUY ITeHCMOHHOI pedopMBbl.
TTocsie AyIUTENTBHBIX JVICKYCCUIT 6bIIO IPUHSTO PeleHYe
pa3BuBaTh B PO cMeniaHHYIO [IEHCUOHHYIO CUCTEMY,
B KOTOPOJ1 COBMEILAIOTCS CcouaapHasi (pacripenenm-
TenbHasl) M HAaKOMUTeAbHAsT MOJEeN.

Vi3HauaIpHO B OCHOBY HAKOMMUTETbHOW TTEHCMOHHOM
MOIe/V GbUTU TIOJIOSKEHBI CIEMYIOIIME IPUHITUITBI: pacyeT
pa3Mepa NeHCUM Ha OCHOBE CYMMbI MHIVMBYAYaIbHBIX
TeHCYOHHBIX HAaKOTIJIEHMIA; yTBEP)XKIeH/e HAKOIUTEb-
HBIX PYHINIIOB GMHAHCYPOBAHNS ; YUeT IUIaHUPyeMOoit
MPOJO/DKUTENbHOCTY XKU3HY TIEHCUMOHEPOB (PUCKY J0J-
ronetust) [24]. B janbHeliieM HaKONUTEMbHAS YaCTh TPY-
IIOBOJ1 MeHCUY 3BOTIOLIMOHMPOBAJIa B HAKOIIUTETbHYIO
TEHCUIO KaK OJIMH U3 BUIOB 00SI3aTEIbHOTO CTPAXOBOTO
obecrieueHyst B 0613aT€JIbHOM ITEHCMOHHOM CTPaX0-
BaHMM'"; co31aHa cucTeMa MHBECTUPOBAHMS CPEICTB
TMeHCMOHHBIX HAKOIJIEHUIi; rapaHTMPOBAaHbI IpaBa 3a-
CTPaxOBaHHBIX JIUIT TP (POPMUPOBAHNM Y MUHBECTUPO-
BaHMM CPeJiCTB IMTEeHCMOHHBIX HAKOIIJIEHMIT; 3amyIeHa
porpamMma rocyapcTBeHHOro cobMHaHCUPOBAHMS
HaKOMUTENbHOI YacTu TPpyHnoBoii meHcun e, C qpyroit
CTOPOHBI, HENIb3sI HE OTMETUTD, YTO pa3IMIHble KOHb-
IOHKTYPHbBIE pPellleHys BIacTeil, TakKue KaK MOpaTopuii
Ha HaKOIUTEIbHYIO0 YaCTh ITEHCUY UM BO3MOXKHOCTh
0TKAa3aThCsI OT JasibHeliiero GuHaHCMPOBaHMST HAKO-
MIUTEIBbHO IMeHCUY, HETaTUBHO OTPa3WINCh Ha COCTO-
SIHUM Y UMMZ)Ke HaKOIIUTeIbHO ITeHCMOHHOI MoJe-
yn. Kpome Toro, TpebyroT 60s1ee TOUHO CYIIHOCTHO
uaeHTUOUKAIMY Y HOBETIIIVe MTPeIIoKeHMsI OpTaHOB
BJIACTM O TaPaHTMPOBAHHOM ITIEHCMOHHOM I/IaHe (paHee
VHAVBUAYaTbHbIV TTEHCMOHHBI KaluTas), ero MecTe
Y POJIY B HAKOIIUTENIbHOM 4acTy IEHCHMOHHOM CUCTEMBI.

HecmoTpst Ha yka3aHHbIE CJIOKHOCTHM U OTIpefeieH-
HYI0 AVCKPeOUTALMIO HAKOITUTEIbHOM MOAEIN ITEHCUIA,
MIPUHIAIIBI, HA KOTOPBIX OHA CO3/aBaach OCTAIOTCS
HeM3MeHHbBIMMU, TIePeXXBast JIUIb He3HAUNTeTbHbIe
u3MeHeHud [25, 26]. TV IPUHLMUIIBI B IIONTHOM Mepe
OTHOCSITCSI K IEHCMOHHOMY CTPaxXOBaHUIO B paMKax
KJIACCUMUeCKOro cTpaxoBaHus xku3Hu'®. CTpaxoBaTesib

17 TIpMBeeHHbIE TTOHSITUS MCITOJIb3YIOTCSI B TOM CMbICIIE, B KO-
TOPOM OHM TPAKTYIOTCSI B HODMATMBHBIX aKTaXx.

18 06 MHBECTVPOBAHMY CPEACTB AJIsI GUHAHCUPOBAHMS HAKO-
MIUTEeNIbHO YacTU TPYyA0BoOI neHcuu Poccuiickoit ®enepannm:
@epnepanbHblii 3aK0H OT 24.07.2002 N2 111-®3. URL: http://
www.consultant.ru/document/cons_doc LAW 37863/ (mara
obparenus: 15.06.2019). O HakonuTenbHOV neHcuu: dene-
pasibHbI 3aKOH OT 28.12.2013 N2 424-®3. URL: http:/www.
consultant.ru/document/cons_doc_LAW 156541/ (mata o6pa-
menus: 10.07.2019).

1906 opraHmusaiuu CTpaxoBoro aena B Poccuiickoit ®emepa-
uun: ®emepanabHbIil 3aK0H OT 27.11.1992 N2 4015-1-03. URL:
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(paboromaresib) YIIaUMBAET CTPAXOBbIE B3HOCHI MHIM-
BUIYaJIbHO 3a KasKAO0T0 3aCTPaXOBAHHOTO, 3TU B3HOCHI
HaKaIuIMBAIOTCs CTPaxoBIIMKOM. [Ipu 3TOM pasmep Ha-
KOTUTETbHO MeHCUM YCTaHABIMUBAETCSI, UCXOAS U3 CyM-
MbI TTIEHCMOHHbBIX HAKOTIJIEHUI 1 OXK1AaeMOoro rnepuoza
BBITIAT, KOTOPbIIi OTIpeiesisieTcs Ha OCHOBe MPOrHo3a
MIPOAOKUTENTbHOCTY XKM3HU 3aCTPaX0BAaHHOTO, IIOCTPO-
€HHOTO C MCTI0/Ib30BaHeM aKTyapHbIX MeTO0B. Takum
06pa3oM, HaKOITUTeIbHbIE TIEHCUN YUUTHIBAIOT CTPa-
XOBO#1 PYUCK JIOJITONIETHSI, B KOTOPOM CTyYaifHbIM COOBI-
THEM SIBJISIETCS] He caM (aKT CMePTU 3aCTPaxOBaHHOTO,
a Mpe[roiaraeMblii MOMEHT ee HacTyTJIeHMsI. 3a CUeT
PasHbIX CPOKOB MPOJO/KUTENBbHOCTY KU3HU Ha TIEHCUU
(peasbHOTrO IMepMoAa BbIMJIAT ITIEHCHMIT) pa3HbIX 3aCcTpa-
XOBaHHbBIX MPOVICXOAUT (PUHAHCOBASI PACK/IaIKA MEKITY
HMMU Harpy3ku Mo BbITUIaTe MeHCUI (KOMITeHCaIumn
yOBITKA B pe3y/IbTaTe yTpaueHHOro 3apaboTka). Takum
06pa3om, MMEIOTCSI BeCKyie OCHOBAHMS XapaKTepyu30BaTh
HaKOIUTETbHYIO MOZE/b ITEHCUIA KaK CTPaxOBYIO, OCHO-
BaHHYIO Ha MPMHIIUIIAX CTPAXOBOJi 3aIIMThL. TpeboBaHMs
K HIT® rpoBoauTh 06513aTEIbHO EKETOHOE aKTyapHOe
OIIeHVBaHMeE eSITeIbHOCTHM T10 00S13aTeTbHOMY TTeHCH-
OHHOMY CTPaxOBaHMIO (2 OHM 3aHMMAIOTCS TOIBKO HAKO-
MUTEIbHOV MOZEJIbI0) TAKKe MOATBEPKIAET CTPAXOBOM
XapakTep 3TOM JesITeIbHOCTH, TaK KaK 3TO TPaIULMOHHOe
TpeboBaHye MMEHHO ISl CTPAaXOBIIVIKOBY.

B To ke BpeMs HeO6GXOAMMO OTMETUTD, UTO
IIpU COXpaHeHUM B 06IIEeM CTpaxXOBOro XapaKTe-
pa KOHKpeTHasl peaansanys HaKOMMUTEeIbHOI MO-
ey IeHCUM B Halllell CTpaHe COAEeP>XKUT LieJblit
psi, IPOTUBOPEUMii, KaK TEPMMHOJIOTUYECKUX, TaK
" comepykaTeTbHbIX. BbIllle 06paleHo BHMMaHue Ha
MIPOTUBOPEUNBOCTh CYOBEKTHOTO COCTaBa JAHHBIX
CTPaxOBbIX OTHOIIEHUI, B UaCTHOCTU OTpeeeHUS
cTpaxoBiuKa. CTpaxoBUIMKOM MOYKET BBICTYUTH
16O cIielasbHO CO3JaHHas TOCYIapCTBOM OpraHu-
3auust (TleHcnoHHBI hoHn Poccun), b0 umeIe
COOTBETCTBYIOIIYIO JTUIIeH3MI0O HerOCyJapCTBeHHbIe
reHcHOoHHbIe GOoHIbI. [IpMUeM B OCHOBE Mepexoaa
craTtyca ctpaxoBuuka ot [IOP k omnomy u3 HIT®
¥ B 06paTHOM HallpaBJIe€HUY JIeSKaT He KOHKPETHBIe
00beKTUBHbIE IIPUUMHBI I 0OCTOSITEILCTBA, a CYO'h-
eKTUBHOE pellleHMe OTHeJbHOTO 3aCTPaX0BaHHOTO
JINLIA, UYTO KaK MMHUMYM BBITJISIAUT CTPAHHO U He
COOTBETCTBYET 9KOHOMMYECKOIT ITpakTuke. 06061IeH-
Hble aBTOpaMM JIaHHbIE O Iepexojie 3aCTPaxOBaHHBIX
OBLIM IIPUBEIEHbI paHee Ha puc. 3.

http://www.consultant.ru/document/cons_doc_LAW 1307/
(mata o6paienus: 10.05.2019).

2006 akTyapHOI mesitenbHOCTM B Poccuiickoit @emeparium:
®epnepanbHblit 3akoH oT 02.11.2013 N2 293-d3. URL: http://
www.consultant.ru/document/cons_doc_LAW 153907/ (mara
o6pamenusi: 15.06.2019).
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Puc. 6 / Fig. 6. lImHamMmnka neHcMOHHbIX HakonneHui B HI®, max py6. / Dynamics of pension savings in non-state

pension funds, RUB million

McmoyHuk / Source: NOArOTOBIEHO aBTOPaMM Mo AaHHbIM baHka Poccuu / compiled by the authors based on the Bank of Russia data.
URL: https://cbr.ru/collection/collection/file/25628/rewiew_npf _19q3.pdf (nata obpawenus: 06.07.2020) / (accessed on 06.07.2020).

Kpome Toro, 11iieH3us1 Ha OCyIleCTBIeHMe Aesi-
tenbHOCTH HIT® 110 06s13aTEIbHOMY [IEHCUOHHOMY
CTPaxOBaHMUIO SIBJISIETCS CAMOCTOSITeTbHBIM BUIOM JIV -
LIeH3MM U XOTb BeigaeTcsa bankom Poccun, HO He uMeeT
HMKAKOT'0 OTHOIIEHUS K TUIIeH3USIM Ha OCyIllecTBie-
HIe pa3IMYHbIX BUAOB CTPAXOBOI OeSITeTbHOCTU OIS
CTPaXOBIIVKOB — CYyOBEKTOB CTPAXOBOTO JeJa.

Takum 06pa3zoM, MOKHO CIeaTh BHIBOA, O TOM, UTO
B COBPEMEHHOJ POCCUIICKOI MEHCUOHHO CUCTeMe
HII® 3aHMMAarTCsI 06s13aTeIbHBIM IIEHCMOHHBIM CTpa-
XOBaHMEM, KOTOPOEe He SIBJISIETCS BUIOM CTPax0OBOi
nesiTeJIbHOCTH, IIpu 3ToM HIT® SBISIIOTCS CTpaxoB-
MMKaMu, He OyIy4uy cyobeKTaMu CTpaxoBoro aena. To
eCTb CTpaxoBaHMe B 06/1aCTV TIEHCMOHHbBIX OTHOIIEHMI
B Halllel cTpaHe chOpMUPOBAIOCHh KaK COBEPIIEH-
HO 060C0O6JIEHHBII BUJ, AeSITEIbHOCTH, KOTOPBIA XOTh
¥ 630K TEPMUHOTIOTMYECKM K IPYTUM BUIAM CTpa-
XOBOIJ IeSITeIbHOCTM, HO HEe MIMEeT B HaCTOsIIIee BpeMst
HUKAKUX CBSI3€il U B3aumMmoriepeceueHuit ¢ HuMu. [lpu
3TOM HOpMaTMBHbBIE aKTbl, pETYIUPYIOIINE 3TOT BU]
IesITeJIbHOCTY, €r0 BHYTPEHHSISI CTPYKTYpa 00/1afaroT
Ccepbe3HBIMM BHYTPEHHMMM ITPOTUBOPEUMSIMMU.

ITOCKOMIBKY 7151 TAKO¥ CIIeUpUIECKON CYITHOCTH
MMeHCMOHHOTO CTPaxOBaHMsI TPYAHO HANTHU Tpelie-
IeHTHI B TIPOIIJIOM, Ha 3TOM ITYyTU MePBOIMPOXOALIeB
TTOUTH HEU30EKHBI TEOPETUYECKIE, METOOJIOTMUECKIE
¥ OpraHM3alMOHHO-IIPaBOBbIe TPYIHOCTYU U TIPOTU-
Bopeuns. UOTH Mo TaKOMY YT GbIJIO ObI IOTUYHO
TOJILKO B TOM CJTyuae, ecyiv GymyT 060CHOBaHbI BECKIE
apryMeHTbI B TT0JIb3y TOTO, TIOUEeMY JIJISI OpraHu3aIumn
MTEHCMOHHOTO CTPAaXOBaHMsI He MOTYT ObITh IIPUMEHEHbI

FINANCETP.FA.RU [

TpagUIMOHHbIE TIPUHIUIIBI CTPaxoBaHMsI XMU3HM. Ha
CerofiHsIIIHUIA JleHb aBTOpaM He U3BeCTHO HU OTHOTO
CKOJTb-HMOYIb CEPhE3HOT0 MCCIeIOBAHMS Ha 3Ty TEMY.
Bonee Toro, 60bmMHCTBO 3(()EKTUBHBIX TEHCMOHHBIX
CHUCTEM B Pa3HbIX CTpaHaX yCIIENTHO BKIIOYAIOT B Ce6s1
TeHCHMOHHOEe CTPaxOBaHMe, OCHOBAaHHOE Ha TPaAUIIV-
OHHOM CTPaXOBaHUM XXU3HU.

CnemyeT ymenuTb BHMMaHKe GUMHAHCOBOMY MeXa-
HU3My aesTenbHocTy HITD 110 06s13aTeIbHOMY TIEHCH-
OHHOMY CTPaxOBaHUI0. B ero ocHOBe jiexxaT cpeficTBa
TIEHCYMOHHBIX HAKOTUIEHN 3aCTPAaXOBaHHBIX JIUII, AV-
HaMMKa ITIeHCMOHHbBIX HaKoIieHui1 B HII® oTpaskeHa
Ha puc. 6.

Heo6X0mMo OTMETHUTD, UTO ITOHATHE «[IEHCUOHHbIE
HaKOTUIEHMSI» UCIIOMb3YEeTCS B OOIBIIOM UMCIIe 3aK0-
HOB M HODMAaTUBHBIX aKTOB, PETYIMPYIOIIUX Pa3HbIe
aCreKkTbl HAKOMUTEIbHBIX TTeHCUI. BO Bcex JOKyMeHTax
MIPUCYTCTBYET eIMHAsI XapaKTepUCTUKA TeHCUOHHbBIX
HaKOTIEHUI KaK CPe/iCTB, YYUThIBAEMbIX Ha UHAVUBUTY-
aJIbHBIX CUETAX 3aCTPAXOBAHHBIX JIUIL U (POPMUPYEMBIX
3a CYeT CTPaxOBbIX B3HOCOB. [Tpy 3TOM onpeneneHus
KOHKDPETHOT'O COCTaBa U XapaKTePUCTUK ITEHCMOHHBIX
HAKOIUIEHMI B PA3HbBIX JOKYMEHTAaX BO MHOTOM OT/IN-
yatoTcs. Ho 3HauMTebHO O60ee BaskHA COBpEeMeHHast
TPaKTOBKA MPUPOJIbI CPEICTB MEHCMOHHBIX HAKOTJIEHUA.
B yacTHOCTH, He SIBJISISICh COGCTBEHHOCTHIO 3aCTPaXOBaH-
HBIX JIV1I, OHU, TIO CYTU, HE MOT'YT XapaKTepn30BaTbCs
KaK VX HaKOIUTeHUs1. B TO ke BpeMsi He HaXOAUT CBOEro
TIPYMEHEeHMST U TPaAULIMOHHBIN CTPaX0BOi (MHAHCOBBIA
MexaHM3M. HamoMHMM ero cofepykaHue: CTPaxOBIIUK
opMuMpyeT cTpaxoBble pe3epBbl, OTPasKaloIIe ero 00s-
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Puc. 7/ Fig. 7. Cratuctuka nukeupaummn HIN® / Liquidation statistics of non-state pension funds
McmoyHuk / Source: coctaBneHo aBTopamu no AaHHbIM baHka Poccum / compiled by the authors based on the Bank of Russia data. URL:
https://cbr.ru/collection/collection/file/25628/rewiew_npf_19q3.pdf (nata obpaienus: 06.07.2020) / (accessed on 06.07.2020).

3aTeJIbCTBA I10 IOrOBOPAM CTPaXOBaHMSI, BBITIOJIHEHME

KOTOpPBIX 06ecrieurBaeTcst akTMBaMy, B KOTOPbIe pas-
MeIlleHbI CTPaxXOBbIe Pe3ePBbI ¥ COOCTBEHHBIE CPeICTBA
CTpaxoBIUIMKA. ITOT MeXaHU3M MOATBEPKIAeT CBOIO

3¢ eKTMBHOCTb Ha CTPAXOBBIX PbIHKAX Kak B Poccuii-
ckoit ®epeparnu, Tak 1 3a pyoeskoM [27], TeM He MeHee

3TOT U ApyT¥ie MHCTPYMEHTbI TPaAUIIMOHHOTO CTPaxo0-
BaHMS He HaxomsT rnmpumeHeHus B OIIC. B HacTosIee

BpeMsI CYIIIeCTBYeT KeCTKasl ¥ OMHO3HauHast TPAaKTOBKa,
B COOTBETCTBUM C KOTOPOI1 «CpeiCTBAa MEHCUOHHbBIX

HaKOIUIEHIIT SIBJISIOTCS COOCTBEHHOCThIO Poccuiickoii

denepanym»?l. ITockoabKy Poccuiickast @epepaliyis 1o

3aKOHY He SIBJIIETCST HU CyObeKTOM, HU YUaCTHUKOM

00513aTEIbHOTO MIEHCMOHHOI'O CTPaxXOBaHMsI, He OUeHb
MTOHSTHO Ha OCHOBE Yero y Hee BO3HMKAeT IPaBo coOCT-
BEHHOCTM Ha CpeiCTBA TIeHCMOHHbBIX HaKoITeHnit. O -
HMM 13 HEMHOTMX PallIOHAIbHBIX apPTYMEHTOB B T0/Ib3Y
CJIOKUBIIENCST CUTYallUMM MOXKET ObITh 0OecreyeHme

COXPaHHOCTY MMeHCMOHHBIX HaKoIuieHnit. OgHaKo I10-
JIUTUYECKME PellleHNsI TOCYIapCTBa O 3aMOPaXKMBAHUM

HaKOITUTEeJIbHOJ YaCTy ITIeHCHUM, BO3MOXKHOCTHM OTKasa

OT HAKOMIMTEIbHO MeHCHH, a TAK’Ke MHOTOUMC/IEHHbIE

arydau HecocrositenibHOCTY HITO (puc. 7), npusenmme

K TIOTepe CPe/iCTB MMeHCMOHHbIX HAKOIIJIEHU, CTaBsIT

TIOJI, Cepbe3HOE COMHEHMEe 0O0CHOBAHHOCTD CETOTHSIIII-
Heil CUTyaluy ¢ IpaBOM COOGCTBEHHOCTH Ha CPeNCTBa

TeHCUMOHHBIX HAKOIJIEHUIA.

Henb3st He OTMETUTD, UTO B HACTOSIIIMIA MOMEHT
B Poccuu meiicTBYIOT pasHoo6pasHbie Mepbl rocymap-

21 06 MHBECTUPOBAHMUM CPECTB AJis1 GUHAHCUPOBAHUST HAKO-
MUTEeNbHOM YacTU TPYAOBOI nmeHcun Poccuiickoit @emepannm:
®epmepanbHblii 3aK0H 0T 24.07.2002 N2 111-®3. URL: http://
www.consultant.ru/document/cons_doc LAW 37863/ (mata
o6pamenusi: 15.06.2019).
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CTBEHHOTO Haz30pa 3a gesitenbHOCThI0O HITD, a Takke
rapaHTMpPOBAHMS MPAB 3aCTPAXOBAHHBIX JIMI] B CH-
creme OIIC mpu hpopMMUPOBAHNUM U MHBECTUPOBAHUM
CPeICTB MEeHCHMOHHBIX HaKOIIeHMiA. Takoe MooskeHne
6JIM3KO K TPAAUIIMOHHOMY CTPaXOBaHMIO, KOTOPO-
MY CBOJMCTBEHHBI JXKeCTKMe Mepbl FOCYyapCTBEHHOTO
HaZ30pa 3a JesITeJIbHOCThIO CYOhEKTOB CTPAaXOBOTO
Jena, 3a CoOGMIoIeHeM UMY Tpe6GoBaHMIi CTPaXOBOTO
3aKOHO/IATeIbCTBA M YCTAHOBJIIEHHBIX HOPMaTUBOB
(cTpaxoBo¥t HazI30P). B TO ske BpeMst MOKHO BBISIBUTD
U MUMeloIMecs cyliecTBeHHble pa3anunsi. CTpaxo-
BOJI Ha/30p B MePBYI0 ouepenb KOHIIEHTPUpPYyeTCs
Ha obecrieueHMM COOJIIOIEHMSI TIPaB ¥ MHTEPECOB
3aCTpaxoOBaHHBIX, B YACTHOCTH TI0 CIeAYIOIIMM Ha-
IIPaBIEHUSIM

e aJIeKBAaTHOCTh OI[€HKM 0053aTeNbCTB CTpa-
XOBIIMKA TTpyU GOPMUPOBAHUY MMM CTPAXOBBIX pe-
3epBOB;

o obecrieuyeHue CTPaxoOBbIX 00SI3aTEIbCTB aKTUBA-
MU B COOTBETCTBUM C HaI30PHBIMM TPEOOBAHUSIMI;

¢ COOTBETCTBME pasMepa KamuTaaa (CO6CTBEHHBIX
CpelCTB) CTpaxXOBIIMKa MPUHITHIM Ha cebs1 06s13a-
TeIbCTBAM;

e CBOEBPEMEHHOCTb U IMOJIHOTA CTPAXOBbIX BbI-
IUIaT B COOTBETCTBUM C JOTOBOPAMM CTPaXOBaHMSI.

B 1ieHTpe ke BHMMAaHMS HaZ30pa 3a IesITeIbHOCTHIO
HII® B 06/1acTV HAKOIIUTEIbHBIX IEHCHIT HAXOOUTCS
(opmupoBaHe MEHCMOHHBIX HAKOIUIEHU, a TaKKe
obecreueHye UX COXPaHHOCTHU U IIPUpPAIeHus B pe-
3yJbTaTe pasmeleHus. [IofHOTa 1 CBOEBpeMeHHOCTh
BBITIJIAThI HAKOIIMTEIbHBIX TIEHCHIA, TI0C/Ie HACTYTIEHUST
JIJISI 9TOTO OCHOBAHMII, pacCCMaTPUBAETCSI KaK CaMoO
co6oit pasymeroniuiicss GakT, He TPeOYIOIINi Crey-
JIbHBIX KOHTPOJIbHO-HAA30PHBIX Mep.

®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 25, N23°2021
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Puc. 8 / Fig. 8. lIMHaMm1Ka KonM4eCTBa y4aCTHMKOB HEroCyAapCTBEHHOTO NEHCMOHHOTO obecnevyeHuns /

Dynamics of the number of participants in non-state pension provision

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIX baHka Poccuu /compiled by the authors based on the Bank of Russia data.
URL: https://cbr.ru/collection/collection/file/25628/rewiew_npf _19q3.pdf (nata obpawenus: 06.07.2020) / (accessed on 06.07.2020).
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Puc. 9 / Fig. 9. Annamuka Boinnat u o6ssatenbcrs HMO / Dynamics of payments and obligations of non-state

pension provision

McmoyHuk / Source: NnoAroToBNeHO aBTOpaMM Ha OCHoBe AaHHbiX baHka Poccum / compiled by the authors based on the Bank of
Russia data. URL: https://cbr.ru/collection/collection/file/25628/rewiew_npf_19q3.pdf (nata obpaieHus: 06.07.2020) / (accessed on

06.07.2020).

Haxkowelr, ciegyeT 06paTUTh BHMMAaHME Ha IPSIMOe
MIPOTUBOpPEYME CO CTPAXOBBIM 3aKOHOIATEIbCTBOM,
B KOoTOpoe BcTymnaeT cerofgHsiHee OIIC. Peus umeTt
06 06s13aTeIbHOM CTPaXOBaHMM OTBETCTBEHHOCTH
CTIeNMaIM3MPOBAHHOTO JETIO3UTAPUS U YIIPABJISIONINX
KoMmITaHMit?2, [Tpy HECOMHEHHOJ BasKHOCTY ¥ HEOOXO0-
IVIMOCTY [J1s1 3aIIMThI IIPaB 3aCTPAaXOBAHHBIX TAKOTO
CTpaxOBaHMSI B HACTOSIIIEE BpeMs OHO ITOJTHOCTBIO
MMPOTUBOPEUNT 6A30BbIM OCHOBAM CTPAX0OBOIO IIpaBa,
ycraHoBieHHbIM 'K PO 1 3akoHOM «O6 opraHmsaimmn
CTPaxoBOTO Jieja», KOTOPbIE MOITYCKAIOT BBeAeHNe

22 06 MHBECTUPOBAHMM CPEMCTB IJis1 GUHAHCUPOBAHUST HAKO-
MUTEeNIbHON YacTU TPYAOBOI nmeHcun Poccuiickoit @emepannm:
®epmepanbHblii 3aK0H 0T 24.07.2002 N2 111-®3. URL: http://
www.consultant.ru/document/cons_doc LAW 37863/ (mata
o6pamenusi: 15.06.2019).
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00s13aTeTbHOTO CTPAaXOBAHMS TOJBKO Ha OCHOBE CITe-
MaIbHOTO delepayibHOTO 3aKOHA O JaHHOM BUIe
CTpPaxOBaHMUSI.

3. HerocyzapcTBeHHOe TEHCUMOHHOE obecIie-
yeHue.

HerocymapcTBeHHOe IMeHCHMOHHOe obecrieueHne
(HITO) — TpeTuii s3meMeHT COBPEMEHHOJ ITeHCMOH-
HOI cucteMbl PO, B paMKax KOTOPOTO OCYIIeCTB-
nsieTcst GopMMUpOBaHMe U BbITJIAaTa JOTOJHUTEIb-
HO TTIeHCHY 3a CUeT AJOOPOBOIbHBIX B3HOCOB Kak
busnueckux, Tak u wpUAMUECKUX Jull. OCHOBHbIE
rnapameTrpsl cOBpeMeHHOro coctostHus HITO moka-
3aHbI Ha puc. 8, 9.

[Mopsimox mpaBoBoro odopmaennst HITO cymect-
BEHHO OTIMYAETCsI OT TOCYAapCTBEHHOTO MEeHCUOH-
Horo obecrnieuenust u OTIC, B OTHOLIIEHUYU KOTOPBIX
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BHayYaJie IPUMHMUMAaINCh 6a30BbIe 3aKOHbI?, a 3aTeM Ha
X OCHOBE — KOHKPeTU3UPYIOIMe 3aKOHbI U pyTue
HOPMATMBHbBIE aKThI.

C HIIO ckiampIiBaeTcst COBEPIIEHHO MHASI CUTYaLMSI:
6a30BbIil 3aKOH OTCYTCTBYET, @ BCE OCHOBHBbIE TTOJIOKe-
Hus HITO packpeiThl B 3akoHe «O HEroCyAapCTBEHHBIX
MTEHCMOHHBIX PoHIax»*. Takasi MpaBOBast KOHCTPYKLIVS
MpeNCTaBsIeTCs JOCTATOYHO CTPAHHOM, TaK KaK 10
sToMy 3akoHy HIT® numb oguH u3 cyobektoB HITO,
a eCTb ellle U YUaCTHUKU ITUX OTHOIIeHuii. Kpome Toro,
abCoMIoTU3UpYeTCS posib U 3HaueHue HII®, a HITO, s1B-
JISISICh OT/IeJIbHBIM 37IeMeHTOM TTeHCMOHHOM CUCTEMBI,
HeOOOCHOBAHHO HMU3BOAUTCS A0 OJHOTO M3 YACTHBIX
HamnpasieHuit gesTeabHocTy HITD.

Kpowme TOTO, Ha CETOTHSIIHNI I€Hb OTCYTCTBYET
OAHO3HAUYHOE TOJIKOBaHME CYIIHOCTU U TPUPOJIBI JO-
roBOpa HErocyapCTBEHHOTO MEHCMOHHOT0 obecrie-
YyeHMs M OTHOIIeHU, BO3SHMKAIOIIVX B CBSI3U C HUM.
B 3aKkoHe MpuBeIeHbl IUIIb paMOUYHbIe ¥ (hOpMaTbHbIe
XapaKTePUCTUKN:

o cyO6bexThl — HII®, BRKIAAUMKM, YUaCTHUKH;

e 00s13aTesNbCTBA BKIAAUMKA — YIIAUMBATh MEH-
CMOHHBIE B3HOCHI QOHTTY;

o oOsi3aTenbcrBa Gpouma (HII®) — ynmaunBaTh
Y4aCTHUKY HEroCyapCTBEHHYIO [IeHCUIO.

CKopee Bcero, orpefieseHne «HerocygapCcTBeHHast
MeHCUsI» B JAaHHOM CJIyyae He COBCEM YIayHOe U He
MO3BOJISIET OMpeneNuThb CYIHOCTD siBJAeHus. bonee
TOTO0, TaKasl HEOIPeLeeHHOCTD IT03BOJISIET PA3HBIM
crienyaJIncTam xapakrepmusonatb Jorosop HITO u kak
crieniyyecKkuii IEHCUOHHbIN TOTOBOP, M KaK aHaJIoT
IoTOBOpa 6aHKOBCKOTO CUETa, CYIIeCTBYIOT U IPYy-
rue 60j1ee 9K30THMUECKME TOUKY 3peHns®®. Heompenme-
JIeHHOCTh cymHoCcTH HITO mposiBisieTcss U B TOM, UYTO
P aHaIM3€e HOBbIX MIEHCMOHHBIX MPOAYKTOB B BUZE
VHAVBUYAJIbHOTO TIEHCMOHHOTO KaluTania, a 3aTeM
rapaHTMPOBAHHOIO ITIEHCMOHHOTIO TIJIaHa JOCTATOYHO
MOAPOOHO 06CYKIAIOTCS Pa3IMUHbIE BTOPOCTEIIEHHbIE
XapaKTePUCTUKM Oe3 oTpeeseHNs] SKOHOMMUYIECKO

%0 rocymapcTBEHHOM II€HCMOHHOM obecneueHuu B Poc-
cuiickoit ®enepanun: dPemepanbHblii 3akoH oT 15.12.2001
N2 166-®3. URL: http://www.consultant.ru/document/cons_
doc_LAW 34419/ (mata o6pamienusi: 22.06.2019). 06 o6si3a-
TeJIbHOM II€HCMOHHOM CTpaxoBaHuu B Poccuiickoit @epe-
pauyu: ®enepanbHblit 3aK0H oT 15.12.2001 N2 167-®3. URL:
http://www.consultant.ru/document/cons_doc LAW 34447/
(marta ob6paienus: 18.07.2019).

0 HerocygapCTBeHHBIX IIeHCMOHHBIX GoHpgax: dene-
panbHbIi 3aKoH OT 07.05.1998 N° 75-®3. URL: http://www.
consultant.ru/document/cons_doc_ LAW 18626/ (mata o6pa-
menus: 12.04.2019).

% CrpaTerusi pasBUTHSI CTPaxXOBaHMUS JXKM3HU U TIEHCHOHHASI
pedopma. CrpaxoBanme ceromus. 08.11.2012. URL: http:/
www.insur-info.ru/printable/interviews/835/ (mata o6parie-
Hus: 10.03.2020).
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CYTY HOBBIX IIEHCMOHHbIX ITPOAYKTOB. [10 KpaiiHe
Mepe, [0 CeTOAHSIIHETO AHS HeT SICHOCTU B BOIIpoOCe,
OYIyT JI 9TU TIPOMYKThI PeaTM30BbIBATHCS B paMKax
HITO, mu60 oHM 6YIyT OTHECEHBI K IPYTUM, BO3MOSKHO,
HOBBIM 3J/IeMeHTaM MeHCUOHHOM CUCTEMBI.

B3miganael 3akoHOmaTens Ha cyimHocTb HITO Moxk-
HO ITOTIBITAThCSI OTIPee/INTh KOCBEHHBIM 00pa3oM.
B yacTHOCTH, B paMKax 3akoHa «O HErocynapCTBEHHBIX
MeHCUOHHBIX GoHmax» HITO MoCTOSSHHO MPOTUBOIIO-
crasisiercst OIIC, moATBepKIeHMe 3TOTO MPUBOLUTCS
B maon. 4.

VI3 mabn. 4 9IBHO BUOHA TeHAeHIMs oTaeanTh HITO
ot OIIC u, BO3MOKHO, OT CTpaxoBaHus BoobIe. Takoi
BBIBOJ, MOXXHO CJleN1aTh, UCXO[ISI U3 TOTO, YTO MECTO,
koTopoe B OIIC 3aHMMAaIOT CTpaxoBaTeNIM U 3aCTPaxo-
BaHHbIe, B HI1O mpuHaajaeXuT BKIaAUMKaM U y4acT-
HMKaMm, a cam HII® BbITIONHSET POJIb HE CTPAXOBIIMKA,
a hoHga. BMmecTo 1OroBOPOB 06s13aTEIBHOTO ITEHCH-
OHHOTI'0 CTPaxXOBAaHMS UCIIOIb3YIOTCSI TIEHCHOHHbBIE
CXeMbl, Ha OCHOBaHUM KOTOPBIX 3aK/II0YAOTCS TTeH-
CMOHHBIE JOTOBOPBI, & CTPAXOBbIM ITpaBUIaM MMPO-
TUBOIOCTABJISIIOTCSI IEHCMOHHBIE TipaBuaa. OTcioga
MOXKHO CJieJIaTh BbIBOI, YTO 3aKOHOAATENb, UeTKO He
omnpeesisisi CylIHOCTb HETOCYAapCTBEHHOTO TTeHCU -
OHHOTO ObecIieueHnst, OHO3HAYHO AAeT IMOHSTh, UYTO
OHO He OTHOCUTCS K 06513aTeJIbHOMY IIEHCMOHHOMY
CTPaxXOBaHMIO, @ BO3MOKHO — ¥ K CTPAXOBaHUIO BOOOIIIE.

B TO ke BpeMs 3/1ech, KaK 1 paHee, HabII0maeTCst
Ha/Inuye SIBHbIX TPOTUBOpeunii. B yacTHOCTH, TIpU Ha-
pPOUNTOM IIPOTUBOIIOCTaBIeHNM 3aKoHOoAaTeneM HITO
1 OIIC BHYTPM HEroCygapCTBEHHOTO IIEHCMOHHOTO
obecrieueHust Mbl MOKEM HAOJIIOIAaTh XapaKTePUCTUKHA,
CBOJICTBEHHbIE CTPAXOBBIM OTHOILIEHMSIM U CTPAx0-
BOMY AeJTy. B uacTHOCTH, 6yayIiye 06s13aTeIbCTBa 110
TeHCMOHHBIM IOTOBOPAM OTPaskaloTCS B TIEHCMOHHBIX
pe3epBax, KOTOpble pa3MellalTcs B aKTUBbI B COOT-
BETCTBUMU C YCTAHOBJIEHMSIMM HAaI30PHOr0 opraHa. Mbl
ykKe OTMeuasii, YTO MMEeHHO TaKasi MOJeJIb YCITeITHO
TIPUMEHSIETCSI B CTPAXOBOM [iesie. B Hallem ke cirydae
HII®, 3aHuMasich HerocyapCTBeHHBIM ITeHCHMOHHbBIM
obGecrieueHmeM, He SIBJISIIOTCS CTPaxXOBIIMKAMM, HO
(bopmupyIOT IEHCHOHHBIE pe3ePBbI U Pa3MEIA0T UX
B YCTAHOBJIEHHOM OPraHOM Haz30pa MOopsiKe, 4YTO
XapaKTepHO I CTPaxoBoro gena. M, Hao60porT, BbI-
CTyTas CTPaxXOBUIMKAMM B 00S13aTeIbHOM ITeHCUOH-
HOM cTpaxoBaHum, HII® hbopmMupyoT neHCMOHHbIe
HaKOTIJIeHUS 3aCTPaxOBaHHbIX JIUI], UHBECTUPYIOT UX
B pa3anyHble aKTUBbBI, YTO He MMeeT IpUMeHeHUs
B IPYyTUX BUIAX CTPAXOBaHMsI, B YaCTHOCTYU B CTPAXO-
BaHNM XM3HU. bojee TOro, comepskaHue u MopsiaoK
OCYIIeCTBIIEHUS JBYX MPOIeCCOB — MHBECTUPOBAHME
TIeHCMOHHBIX HAKOTIJIEHUIA U pa3MellleHye TeHCUOHHBIX
pe3epBOB — cofiepsKaTeIbHO MOUYTHY He OTAUYAIOTCS, HO
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Tabnuua 4 / Table 4

CpaBHutenbHbiv aHanus HIMO u OMNC / Comparative analysis of Non-state pension provision
and Mandatory pension insurance

3aKoH «0 HerocyaapCcTBEHHbIX NEHCUMOHHbIX oHaax» / Law “On Non-State Pension Funds”

Mapametp

onc

HMNo

CybbekTbl

3acTpaxoBaHHble/CTpaxoBaTenu

YyacTHUKK/BKnaaumnkm

Buapl morosopos
A P CTPaxoBaHus

[loroBop 06513aTeNIbHOr0 NEHCUOHHOTO

[TeHCHOHHbIN foroBOp

OcHOBaHws [OroBOpoB

CrtpaxoBble npasuna

[TeHCHOHHbIE MpaBuna.
[MeHCMOHHbIe CXeMbl

CpepnctBa obecneyeHus Bbinaat

[leHCHMOHHbIE HaKoMeHUs

[TeHCUOHHbIE pe3epBbl

Cnocob ncnonb3oBaHus GUHAHCOBOA

6a3bl HaKonneHumn

MHBGCTVIpOBaHME MNEHCUOHHbIX

Pa3MeLleH1e NEHCUMOHHbIX
pe3epeos

Cpencto obecneyeHuns hUHaHCOBOM
YCTOMYUBOCTH

Pe3eps doHaa no ob6s3atenbHoMy
MEHCUOHHOMY CTPaX0BaHWIO

CrpaxoBoi pesepB GoHaa

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

MPUHUUTINAIBHO Pa3AesioTCs M MPOTUBOIIOCTABIISI-
I0TCSI IPYT APYTY.

Bpimie mbl yke oTMeuanu, 4yTo B Poccun, kak
" B OOJIBIIMHCTBE CTPAH, CTPaxOBaHMe IMPUHSITO CUM-
TaTh UCKIIOUUTEIbHOI chepoii IesTeJIbHOCTH, T.€.
CTPaxXOBIIMKY MOTYT 3aHMMATbCS TOJIbKO MM JIMO0 He-
MOCPEeICTBEHHO CBSI3AHHBIMU C HUM BUAAMU I€SITEJb-
HocTu. C yueToMm 3TOTO paspenieHne HII® 3aHuMaThbCs
Kak 00s13aTeTbHbIM MTEHCMOHHBIM CTpaxoBaHueM (Oy-
Iy4y CTPAXOBLIMKOM) M OLHOBPEMEHHO Herocynap-
CTBEHHBIM ITEHCHMOHHBIM ObecIieueHreM (BbICTYITAst
(hOHIOM) MPUBOIUT K CAEAYIOIIM BbIBOJAM:

e 3aKOHOMATENb CUMTAeT BO3MOXKHBIM B OTHOIIIE-
Huu HII® nomycTuTh HapylieHue OOIempPUHSIThIX
NIPUHIUIIOB CTPaxOBaHMs (B OTHOLIEHUU UCKIIIOUM -
TEJIbHOCTYU 3TO JeSITeJIbHOCTH), YTO TpeOyeT, Ha Halll
B3IVISIT, JOTIOJTHUTETbHOTO 060CHOBAHMS;

e HEToCymapCcTBeHHOe ITeHCHMOHHOe obecrieueHne,
KaK MUHUMYM, SIBISIETCS A esITebHOCTHIO MCKITIOUM-
TeJbHO GJIM3KOIi K CTPAaXOBaHUIO, UTO elre 6osee 3a-
IyThIBAET BOIIPOC O €€ SKOHOMMUUECKOI CYIITHOCTM.

Hakowel, 3aKOHOZATENbCTBO MTpeIIonaraeT Heooxo-
IMMOCTb €5KerOHOTO 06513aTeIbHOTO aKTyapHOTO OIle-
HuBaHMs UTOroB gesiteabHOCTY HIT® Kak o OIIC, Tak
u 1o HITO. HarmoMHMM, 4TO B COOTBETCTBUM C HAYYHOM
TOYKOJV 3peHMs], IOJIOKeHUSIMY HOPMaTUBHbBIX aKTOB
U CJIOXKMBILIENICS 1e/I0BOI IIPAKTUKOM IO, aKTyapHO
[1esITeNIbHOCTBIO IOHMMAeTCsl aHa/IU3 U OLleHKa PUCKOB
WY OOYCIOBJIEHHBIX MMM (DMHAHCOBBIX 00S13aTENIbCTB.
TpeboBaHMe 06513aTEILHOTO aKTyapHOTO OLIeHUBAHMS
pacmpocTpaHsieTCs B TIePBYIO ouepenb Ha CTPaxOBble
OopraHM3aLuy ¥ 00IeCTBA B3aMMHOTO CTPAXOBaHUS,

FINANCETP.FA.RU [

4ToO e1ie 60Jiee OCIOKHSIET MTIOHMMaHKe SKOHOMUYe-
CKOM CYITHOCTU HEroCcyaapCTBEHHOI'O IIEHCMOHHOTO
CTpaxoBaHMA.

BbiBO bl

[TpoBeeHHbIN aHAMN3 MOATBEPKIaeT BbIIBUHYTYIO
TUIIOTE3Y O TOM, UTO Cepbe3Hoi mpobiaemoit, caep-
skuBatoeit abdbexkTuBHOe GYHKIMOHMPOBAHKE
U pa3BUTHUE TIEHCUOHHOM cucTeMbl Poccurickoi @e-
Jlepauuu, sIBJISIeTCSl He BCerja TOYHOe U aleKBaTHoe
oIpeeieHye CyIIHOCTH, CyO'beKTOB 1 0OBEKTOB OT-
HOIIeHMIT, GOPMUPYIOMIX 3Ty cucTemMy. OTCyTCTBUE
YETKO OTpeieJIeHHbIX 6a30BbIX IOHSTHI ITPUBOIUT BO
MHOTUMX CTy4asiX K TOMY, UTO MPUMeHsieMble TIPUHIIN -
TIbl ¥ MHCTPYMEHTHI peanu3anuy NeHCMOHHbBIX OTHO-
IIeHMIi He TI03BOJISIOT ITOC/Iel0BAaTENbHO U BHYTPEHHE
HeIIpOTMBOPEUYMBO AOCTUTATh IMOCTABIEHHBIX LIeJei.
Ocob60e BHMMaHMe HeOOXOAMMO YIOeIUTh ITeHCUOH-
HOMY CTpPaxoBaHMI0, B KOTOPOM B HacTosIee BpeMsi
BBIJIEJISTIOTCST YeThIPe KPYITHBIX TPYIIIbI OTHOIIEHUIA:

e OTHOIIeHMs, GOpMaIbHO OTHECeHHbIe K TTeHCH-
OHHOMY CTPax0BaHMIO, HO TI0 CBOEI CyTM CTPaXOBbI-
MM He SBJISIIoLMeCs (CTpaxoBble IeHCUN);

e OTHOIIEHMUS, SIBASIONIMECS CTPaXOBbIMMU, HO
Tpebyioye 60jee TOUYHOTO MTPUMEHEHMS CTPaXOBbIX
MIPUHIIUIIOB (HAKOMUTE/IbHbIE IEHCUN);

e CMHTE3MPOBAaHHBbIe OTHOILIEHMS, B KOTOPbIX
MCKYCCTBEHHO CMellaHbl CTPaxoBble I HECTPaxOBble
MIPUHIINITBI (HETOCYIapCTBEeHHOE IMeHCMOHHOoe obec-
reveHue);

e CTpaxoBblie OTHOILIEHUSI, KOTOpbie (OpMaTbHO
He BKJIIOUeHbI B IEHCMOHHYIO CUCTeMY, HO (paKkTuye-
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CKM CYLIECTBYIOT ¥ TIO9TOMY JOJIKHBI €10 YIUThIBATh-
¢s1 (mOo6POBOILHOE ITEHCYOHHOE CTPaxOBaHMe U HEKO-
TOpbIE IPYrYe BUIbI AOOPOBOIBHOTO CTPAXOBAHMS).

B 9T0Ji CBSI3U MpeICTaBISIETCS 1e1eco00pasHbIM
PaccCMOTPETh CIeAYIOIINe TPeIToKEeHM.

TIpoBecTy YeTKOe pasrpaHMUYeHye CTPAXOBbIX (TIeH-
CMOHHOE CTpaxOBaHMe) 1 HeCTPaxX0oBbIX (IIEHCMOHHOe
obecrieueHye) 6JIOKOB ITEHCMOHHOI cucTeMbl. B yacT-
HOCTH, TOCyIapCTBEHHOE ITeHCMOHHOE obecrieueHne
MOJXKeT ObITh COXPAHEHO B CBOEM HbIHEIITHEM BUJIe
JIMO0 ¢ MMHMMAJIbHBIMY AOPAO6OTKAMM, He HOCSIIVIMU
MIPUHIMIINAIBHOTO XapakTepa. JIOrM4Ho OyaeT mpei-
MTOJIOSKUTD, UTO CUCTEMA ITEHCMOHHOTO 0becrieueHus
HapsAy € TOCYAAPCTBEHHBIM JTO/DKHA BKIIOYATD M HETO-
CyIapCTBeHHOe TIEHCMOHHOE 0becrieyeHie, KOTOpoe, Ha
Halll B3IJISIA, MO/DKHO MPUHIIMITAAIBLHO OTINYAThCS OT
TOr0 HErOCYJaPCTBEHHOTO IEHCMOHHOTO 00ecIieueHus,
KOTOPOE CYIIeCTBYeT ceromHs. MomepHU3poBaHHOE
HerocymapCcTBeHHOe IIeHCHMOHHOe obecrieueHue T0K-
HO BKJTIOUMTH BC€ BUABI IEHCHIT, HOPMUPYEeMBbIX Ha
CONMMAAPHBIX (pacIpenennTebHbIX) MPUHITAIIAX. DTa
hopMyIMPOBKa MPEICTABSIETCS JOCTATOUYHO TOUHOM
T10 C/IeIYIONIMM OCHOBAHMSIM:

e TIOCKOJIbKY ITEHCHIO TIEHCHMOHEepaM CO3Iai0T pa-
6oTaronye MoKoJIeHus (uepes Ux paboromareseii),
OHa MOKET ObITh OTHECEHA K MIEHCMOHHOMY obecrie-
YEHWUIO;

e TIOCKOJIbKY MCTOUYHVKOM JAHHBIX MIEHCUIA SIBJISI-
IOTCSI He TOCylapCTBeHHbIe CPeICTBA, a CPeICTBa pa-
60TaloIIMX TTOKOJIeHMH (TTPSIMO WJIM KOCBEHHO), 3TO
MeHCHMOHHOe obecrieueHe MOKET ObITh OTHECEHO
K HEroCcyJlapCTBEHHOMY.

Teopuio ¥ HOPMATUBHYIO 6a3y HETOCYIAPCTBEHHOTO
MTEHCYOHHOTO obecIieueHnsT He06X0IMO KOPeHHBIM
06pasom nepepaboTaTh?. [JOHKHBI ObITh UCKITIOUEHbI
M 3aMEHEeHbI IIOHSTHS «CTPax0Bas TEHCUSI», «CTPaXo-
BbI€ B3HOChI» U IIPYTHE «CTPAXOBbIe» XapaKTePUCTUKIA.
B3HOCHI B TO ke BpeMsI TO/KHBI ObITh OTHEIE€HBI OT
CTPaXOBBIX IEHCYIOHHBIX B3HOCOB. 3aHOBO JOJDKEH OBITh
OCMBIC/IEH CYOBEKTHBII COCTAB U CTPYKTYPa OTHOLIEHMIA
B HErOCYIapCTBEHHOM ITeHCMOHHOM ObecIieueHnu,
B [IEPBYIO ouepenb orepatop u agMmuuucrparop HITO.

OcraBiisist pa3paboTKy YKa3aHHbBIX BbIIIIE U JPYTUX
6a30BBIX BOIIPOCOB 0OHOBJIEHHOTO HETOCYIapCTBEHHO-
ro obecrieyeHus CrienaancTaM B 00/1aCTy COLMaIbHOIO
obecreueHus, CUNTAEM I11eJ1ecoO06pa3sHbIM 06PaTUTh
BHMMaHMe Ha cienyiomuii gakrt. [IpemcraBisieTcs He-
COMHEHHBIM, YTO OCHOBY OOHOBJIEHHOI'O Herocymap-
CTBEHHOTO IMEeHCMOHHOTO 00eCIiedeHns COCTABSIT HbI-

2 JlaHHas 3a4a4a JIEKUT 3a IIpeeiaMy HaCTOSIIEro MCCIeno-
BaHMS U JO/DKHA PelIaThCsl CIIeNUaauCcTaMy B 06/1aCTi COLM-
aJbHOro obecredyeHus.
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HeIIIHJe CTPaXOBble MEHCUN 110 CTAPOCTH?’, TTOCKONbKY
B 0003pMMOT1 ITePCITEKTVBE He BUIHO JIbTePHATUBbI
COMMOAPHOMY IIPUHIIUITY GOPMUPOBAHMS ITO¥ TIE€H-
cun. B To ke BpeMsI EHCHM TI0 MHBAIMIHOCTH, yTpaTe
KOPMMJIbIIA, @ TAKKe Pas3IMUHbIe BUIbI IbTOTHBIX MU
JIOCPOYHBIX ITEHCHIT MOTYT OCHOBBIBATbCSI HA CONMMOAP-
HBIX TIPUHINIIAX (B 9TOM CTy4ae OHM JO/DKHBI COXpa-
HSITBCS B paMKaX HETOCyIapCTBEHHOTO ITEHCMOHHOTO
obecrevyeHnsT) MO0 MOTYT ObITh ITepeBeieHbl Ha CTpa-
XOBbI€ IIPUHLIMITBI ¥ BOMTY B COCTaB MJIV TIEHCMOHHOTO
CTPaxOBaHMSI, UJIM CTPAXOBAHMS OTBETCTBEHHOCTU
paboroparesis (CM. gajee).

[IpenyiaraeTcs CyIeCTBeHHO U3MEHUTh COfepsKaHye
COBPEMEHHOTO MEHCMOHHOTO CTPaX0BaHMSI, ITOCTPO-
MB €ro VCKIIOUNTETbHO Ha TPAAUIIMOHHBIX CTPaxo0-
BBIX MIPMHINIIAX. [IeHCMOHHOE CTpaxOBaHMe JOKHO
MIPeICTaBJIATb COO0J He UTO MHOE, KaK Pa3HOBUIHOCTD
CTpaxOBaHUS KU3HU, IPEAYCMOTPEHHYIO I1. 1 ¢T. 32.9
3akoHa «O6 opraHM3sanyu CTpaxoBoro aena B Poccuii-
ckoit ®emepaunm» [23-25, 28-30].

CTpaxoBbIM PUCKOM B 9TOM Ciyuae O6ymeT mpej-
TrojiaraeMast IpoIOKUTEIbHOCTD JKM3HM 3aCTPaxo-
BaHHOTO IOCJIe AOCTVKEHMS TEHCMOHHOTO BO3pacTa,
a CTpaxoBbIM cyyaeM — (GaKT TOXKUTHS ero 10 3TOro
Bo3pacra. CunraeM 11eJ1eco000pa3HbIM KOMOMHMPOBATh
006s13aTeIbHYIO U OOGPOBOIBHYIO (DOPMBI ITIEHCMOHHOTO
cTpaxoBaHus. [Ipy 5TOM 06s13aTesbHOE TTEHCMOHHOE
CTpaxXOBaHMe MOKHO 00eCneuynTb MUHUMAaTbHbBIN
pasMep HAKOMUTETbHOI TeHCUM, PeTyCMOTPEHHbI
COLIMaIbHBIMM CTaHAapTamu?s, YauToiBass 06s13aTesb-
HOCTb 3aKJI0YeHNsI JOTOBOPOB MTEHCHOHHOTO CTPax0-
BaHMSI, BO3MOXHO 3aKOHOJIATeIbHO MTPEAYCMOTPETD
VIPOLIEHHYIO CXEMY 3aK/TIOUEHNST M VICTTOJTHEHMSI TAKUX
IIOTOBOPOB. [IJ11 BBeeHMST 00s13aTETbHOTO TTIEHCUOH-
HOT'O CTPaxOBaHMs B COOTBETCTBUM C HOpMaMM CTpa-
XOBOTO MpaBa MoTpe6yeTcs MPUHATHE CIIeLaIbHOIO
3aKOHa. B 3TOM 3aKOHE JOIKHbBI ObITh OTIpeieIeHbl er0
OCHOBHbIE YCJIOBYISI, B TOM UMCIIe COAepyKaHue TOT0BOpa
06s13aTeIbHOTO MEHCMOHHOTO CTPaXOBAHMS, a TAKKe
MTOPSIZTOK €r0 3aK/IIOUeHNMs Y UCTIOMHeHsT. OTIeTbHbIii
BOIIPOC — OIpefie/ieHle CTPaxXoBIIKa. B 9TOM OTHO-
HIeHuy Harbojiee ONTUMAIbHBIMU ITPEICTaB/ISIOTCS
CJIemyroniyie BApMaHThI:

e CO3[aHMe roCygapCTBOM CIIEIMAJbHOIO I0PU-
JIMUECKOTO JINIIA JIJIST OCYIIEeCTBIEHNS 00S13aTeIbHOTO
TTEHCYMOHHOTO CTPAaxOBaHMs, B TOM CIyJae IoTpeby-
eTcst chbopMMUPOBaTh HOPMATUBHYIO 6a3y JesTeNlb-
HOCTY JAHHOTO I0PUAMYECKOTO JINIIA;

27 ECTeCTBEHHO, YTPATVB XapaKTePVICTUKY «CTPAXOBbIE».

28 B HacToOsiee BpeMsl B KaUeCTBE TaKOi MUHUMAbHOI MeH-
CUV MOKeT OBITh IIPUHSITA COBPEMEeHHas HAaKOIIUTeTbHAsI TTeH-
cusl.
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e TIPELYCMOTPETH JIUILEH3UI0 Ha 006sI3aTelbHOe
MeHCMOHHOe CTpaxoBaHMe, NIPeJoCTaBUTh MPaBo
OCYIIECTBIEHUS 00513aTeTbHOTO IIEHCMOHHOTO CTpa-
XOBAHMS CTPAXOBbIM OPTaHU3ALMSIM, TOJTYIUBIITUM
yKa3aHHylo JuileH3uio (o aHanoruu ¢ OCATO);

e OpraHu30BaTh 00sI3aTeNbHOE IIeHCMOHHOe CTPa-
XOBaHMe MeTOJ0M B3aMMHOIO CTpaxoBaHMsl, ONypa-
SICh HA MMPOBOJ OMBIT U POCCUIICKME UCTOPUYECKIE
Tpaguuuu (O 3TOTO Heo6XOAMMO CYIIeCTBEHHO
repepaboTaTh U TOMOJTHUTb HOPMATUBHYIO 6a3y, Ha-
YIHAsI C OTMEHbI HUYeM He 000CHOBAaHHOTI'O, Ha HaII
B3IVISI]I, 3aTIpeTa Ha IIpMMeHeHNe B3aMHOTO CTPaxo-
BaHMS B IMYHOM CTPAXOBaHUN).

[TockonbKy 06sI3aTeIbHOE IEHCMOHHOE CTPaxo-
BaHMe MpejiaraeTcsl IOHMMATh KaK yCTaHOBJIEHHbBIN
MMUHMMYM, OCHOBHAsI YaCTh HAKOIIUTEIbHOM TTeHCUN
IOo/DKHA (OPMIUPOBATHCS B paMKaX JOGPOBOIHLHOTO
TEHCMOHHOTO CTPaxOBaHMsI. ITO CTpaxoBaHME HU-
yeM He OyJIeT OTIMYAThCS OT 00sI3aTEILHOT0, KpoMe
CTPaxoBO¥ CyMMbI (pasMepa NeHCUU) Y HEKOTOPBIX
IPYTUX KOJIMUeCTBEeHHbIX TTIoKa3areseii. iMeHHO B J0-
OGpPOBOJIbHOE TIEHCYOHHOE CTPaxOBaHe TOJIKHbI Iepe-
pacTu COBpeMeHHOe HerocyJjapCTBeHHOe TTeHCMOHHOe
obecrieueHne, a TaKKe MPOEKThI MHAVBUIYATbHOTO
TEeHCMOHHOIO KanuTaia U rapaHTUPOBAHHOIO MEeH-
CMOHHOTO TJIaHa.

IloroBOp MO6GPOBOIBLHOTO MMEHCMOHHOTO CTPAaX0-
BaHMS 3aK/IIOYAeTCsT Ha OCHOBAaHUY TOGPOBOIBHOTO
BOJIEU3bSIBJIEHNUS GYTYIET0 TTIeHCHMOHepa 160 ero
paboToznaTers (KOPIOpaTHBHOe TIeHCHMOHHOE CTPaxoBa-
Hue). B3HOCHI (CTpaxoBblie MpeMui) MOTYT YILJIauMBaTh
Kak caMy Gyayliye MeHCUMOHephl, Tak U X paboTo-
naTesnn, KpoMe TOTO, TOCyapCTBO MOKEeT MIPUHSITh
peliieHye 0 cobMHAHCUPOBAHMM CTPAXOBBIX ITPEMUIA
10 JOOGPOBOJILHOMY TTEHCMOHHOMY CTPaxXOBaHMUIO.
CTpaxoBIIMKaMM JIOJIKHBI BHICTYIIATh CTPAXOBBIE OP-
raHM3alum, MUMelolIie COOTBETCTRYIOILYIO JINIEH3UI0
(Ha cTpaxoBaHMe XKM3HM). PDMHAHCOBBI MEeXaHU3M,
a Takyke OpraHmsalius rocyapCTBeHHOTO Hai30pa,
CYIIeCTBYIOIIME B CETOHSIIHEM CTPAaXOBaHUM KU3HH,
MOTYT B IIOJIHOI Mepe MIPUMEHSIThCS B TIEHCMOHHOM
CTpaxOBaHUMN.

[Ipu 3TOM Ha TIEpBOM 3Tare HauboIee ONTUMAIIb-
HOJ1 ITPeACTaBIIIeTCS CXeMa paboThl, BOSHUKINAS B paM-
Kax YMJIMIICKOM MO/ TIeHCMOHHOTO CTPaxOBaHMsI .
Byny1iye nmeHCHMOHepbI B TeueHMe aKTUBHOM TPYI0BO
SKM3HY C TIOMOIIBIO CITeMaaM3UPOBAHHbBIX OpraHu3a-
UM (TaKMMM OpraHM3auUsIMU MOTYT CTaTh COBPEMEH-
Hble HIT®) ocyiiecTBIISIIOT HAKOIIEHUS [IJIsT Oy Iyt
neHcuu. [Ipy 3TOM JaHHbIe HAKOIJIEHMS OCTAI0TCS

2 IMeHHO 3Ta MOZeJb BbIOpaHa B KauyecTBe OpMEHTMpa
B GOJBIIMHCTBE CTpaH BocTouHoit EBpOIBI.

FINANCETP.FA.RU [

COOGCTBEHHOCTHIO OYAYIIEro EHCHOHEPA, MOT'YT OBITh
VM U3bSTHI WU TIePEAYT K ero HacliefHMKAM B CTyyae
cMepTiu. HakaHyHe HacTyIuieHMs TIeHCMOHHOTO BO3pa-
cra HITI® nomoraer 6ymyiieMy MeHCUOHEPY 3aKITIOUNUTh
JIOTOBOP MEHCMOHHOTO CTPaxoBaHus (CTpaxOBaHMS
AHHYUTETOB) C eMHOBPEMEeHHOJ YIIaTOM CTPaxoBOM
MpeMuM Ha Hambosee BHITOIHbIX YCIOBUSX. Ha yrimaTy
CTPaxoBOJi IPeMIM HaIIPaBJISIIOTCS TIEHCHMOHHbIE HaKO-
rneHus [31, 32]. [I1s1 peanu3saiyu 3TOM MOJENU AO/KHA
OBbITh CO3[IaHa CUCTEMA PerJaMeHTaIU JesITeTbHOCTI
HII® (unu npyrux crenmannus3poBaHHbIX OpraHu-
3aluit) U TOCyLapCTBEHHOTO HaA30pa 38 HUMMU. JOTa
cucTeMa A0/DKHA [,elfiCTBOBATh BHE PAMOK CTPaXOBOTO
Ha/i30pa U CTPaxOBbIX OTHOILEHWIA, /IS ee CO3TaHus
BO MHOTOM MOJKET OBITh MCITOIb30BaH MMEIOIIUIACS
OIIBIT perynmupoBanus nesareibHocTy HITO.

[To Mepe pa3BUTHS JOGPOBOILHOTO MEHCUMOHHOTO
CTpaxoBaHMsI BO3MOXHO hopMUpoBaHue U IPYroit
MOJIesi, Koraa OyayIiyii IeHCMOoHep B Havase Tpy-
JIOBOJI JXM3HM 3aK/II0UaeT CO CTPAXOBIIMKOM JIOTOBOP
CMeIIaHHOTO CTPaxOBaHMSI KM3HMU C YCJIOBMEM aH-
HYUTETHBIX BBITIIAT. [lOrOBOP CTPAaxXOBaHMSI JOJIKEH
JlefiCTBOBATb IO HACTYIIJIEHMS IEHCMOHHOTO BO3pa-
CTa 3aCTPaxXOBAHHOTO, CTPAXOBBIMU CAYYASIMU OYIYT
JIM60 CMepTh 3aCTPAXOBAHHOIO, MO0 €ro JOXKUTHIE
[0 OKOHYAHMS CpOKa JOTOBOpa. TakuM 06pasom, rpu
IOCTVDKEHUM MeHCMOHHOTO BOo3pacTa (OKOHUaHUM
CpOKa JIOroBOpa CTpaxOoBaHMsI) 3aCTPaxXOBaHHbIN Ha-
YMHAET [10/Iy4aThb aHHYUTETHBIE BBIIJIATHI (€XXeMeCsu-
Hble ITIeHCUM). B crydae ske cMepTy 3aCTpaxoBaHHOTO
JI0 OKOHYaHMS IOTOBOpa CTPaxOBaHMs CTPaxOBIIMK
MIPOU3BEAET CTPAXOBYIO BBITIIATY JTMO0 HACTeTHMKAM
3aCTPaxOBaHHOTO, JIMO0 YCTAHOBIEHHBIM UM JIUIIAM.
PasmMep 3T0Ji BRITJIATHI TAKKe 3apaHee yCTaHABJIMBA-
eTCs 3aCTPaXOBaHHBIM JIMLIOM.

Vi3meHeHMe MPUHLMIIOB Pean3aluy TeHCUOHHBIX
OTHOLIEHMUI, YTBEPXKAEHME U peanu3alusi BHYTPU HUX
CTPaxOBbIX IPUHIIUIIOB MPEOCTABIISIET yUaCTHUKAM
9TUX OTHOIIEHM 3HAUMTEIbHYIO CBOOOIY B BRIOOPE
BO3MOSKHBIX CTpaTeruii MoBegeHNs, a X Oyayiee
G1arormosyuye BO MHOTOM 3aBYICUT OT CAMOCTOSITEIbHO
MIPUHATBIX pelleHnit. B aTux ycIoBUSIX 3HaUUTETBbHO
TIOBBIIIAETCSI POJTb U 3HaUeHMe (PMHAHCOBO IPAMOTHO-
CTM, TTOCKOJIbKY MHAVBUAYAIbHBIE PELIEHNS O CII0co6e
bopmupoBaHMs MEHCUN, pa3Mepe CTPAXOBbIX ITPeMUit
M CTPAXOBBIX CyMM B ITIEHCMOHHOM CTPaxOBaHUU MIPU-
obpeTaloT ocoboe 3HaUeHMe. [Ipy ITOM HEOOXOIUMO
M3MEHSTDH 1IeJIM JesTeIbHOCTHU 10 obecreyeHUIo Gu-
HaHCOBOJ IPaMOTHOCTY YYaCTHUKOB MEHCUMOHHBIX
oTHomeHui. Eciiu cerogHs aTa gesiTe/lbHOCTb HalleJleHa
B OCHOBHOM Ha aHaJI13 CIT0COOOB ITOBEIEHMS B CYIIECT-
BYIOIIIe}i TEeHCUMOHHOJ CUCTeMe, afalTalun K ee Tpe-
60oBaHMsIM U crienuduKe, TO B IEPCIIEKTUBE OCHOBHOE

121



3KOHOMMUKA COLLMANIbBHOM COEPbI / ECONOMICS OF SOCIAL SPHERE

Tabnuua 5 / Table 5

MpennoxeHuns no TpaHchopMaumm neHcMoHHOM cuctembl P / Proposals for the transformation
of the pension system of the Russian Federation

MeHcus roccnyxalumm,

Buabl neHcui
coumanbHas neHcus

Bce neHcun
HaKoMUTENbHOM

mogenu, GopMupyemble

C NOMOLLbI CTPaXOBaHMS
KM3HU

Bce neHcuun, BKNtoYeHHbIE
B pacnpeaenuTenbHy MOAENb

MenepanbHbIi 3aKOH OT
15.12.2001 N2 166-®3

«0O rocynapCcTBeHHOM
NeHCMOHHOM obecneyeHnn
B Poccuiickort Mepepauumn»

bazoBbii
HOPMAaTUBHbIN aKT

TpebyeTca pa3paboTka HOBOW
HOPMaTWBHOM 6a3bl, B YaCTHOCTH
6a30B0Oro 3akoHa

[evictBytowwas cucrema
CTPaxoBOro npasa

OOMUB, MMOP, nonyyatenu

Aamuuncrpatop (MOP);

CTpaxoBLuymKHu,
UMEOLLME NINLLEH3UIO

C fencTBytoLein be3 nsmeHeHui

NEHCUMOHHOM CUCTEMOM

Cy6'bEKTbI —— nnaTtenblMKU B3HOCOB; Ha CTpaxoBaHue
nosyyaTeny NeHcuin *u3Hu. CrpaxoBatenu,
3aCTpaxoBaHHbIEe NnLa
CrpaxoBble
VICTOUHMKM [leHCMOHHbIe B3HOCHI HbIHE npemuun. BoamoxHo
UHAHCUPOBaHKS locynapCcTBeHHbIN BoaxeT paboTaroLmx (HENOCPEACTBEHHO | CODMHAHCMPOBaHKE CO
unu yepes pabotoaatenei) CTOPOHbI paboToaatens,
rocyfapcrea
CooTHolLEHKE ObbenuHerne

MEeHCUOHHOM CUCTeMbI
M CTPaxoBOM CUCTEMbI
(cTpaxoBaHMe Xu3Hw)

(MopMupoBaH1e HOBOI OTpacy
coumManbHoro obecrneyeHus

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

BHMMaHMe IOKHO KOHIIEHTPUPOBAThCS Ha MIPUMHLIUIIAX
U MHCTPYMeHTaxX GopMUPOBaAHMS OYAYIIMUX TIEHCUIA.
COOTBETCTBEHHO CYIIECTBEHHO MEHSIIOTCS I OObEKThI
TIOBBINIEHNST PVMHAHCOBOM IPaMOTHOCTI: B HACTOSIIIIEe
BpeMsI 9TO B IePBYIO ouepeib IeHCMOHEePhI U IO
TpeATIeHCMOHHOTO BO3PAaCTa, B TePCIeKTUBE OCHOBHBIM
00BEKTOM JIOJKHBI CTATh MOJIOZIbIE JTIOMTU, HAUMHAIOII e
aKTUBHYIO TPYIOBYIO NeSTebHOCTD [33, 34].

ITo mepe pa3BUTKUSI MOOEPHMU3UPOBAHHOM ITEHCUOH-
HOJI CUCTEMBI OTZeTbHbIE BUIbI TIEHCHH, GOpMUpyeMbIe
B HACTOSIILIMIA MOMEHT Ha COMUIAPHOI OCHOBE, MOTYT
OBITD IepeBeIeHbI B CTPAxX0BOIi 610K cucTeMbl. Takast
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HeOoOXOIMMOCTh MOKET GbITh BbI3BaHAa ITOCTOSIHHBIM
(bMHAHCOBBIM AaB/IeHVEM Ha COMMIAPHbIE TIEHCUOHHbBIE
BBITIJIATHI, CBSI3AHHBIM C M3MeHeHMeM JemMorpaduye-
CKOJi CUTyall¥ B CTOPOHY MIOCTOSTHHOT'O TTOBBITIIEHUST
YIeJIbHOTO Beca TMTeHCMOHEePOB M0 OTHOIIEHUIO K pa-
6oTaloleMy HacejleHNI0. Tak, BbITIJIaTa MTEHCUIT 10
MHBAJUAHOCTU, TIOTEpe KOPMIUJIbIIa M MHOTME BUIbI
JIbTOTHBIX U TOCPOYHBIX IMEHCUIL MOTYT OCYILeCTB-
JISITbCSL B paMKax JIMUHOTO CTPaXOBaHMST; CTPaXOBaHUs
YTPaThl IOXOI0B U CTPaXOBaHMSI OTBETCTBEHHOCTH
paboromaTesns. M3/105keHHbIE BbIIIe TPeIJIOKEeHUS
0600111eHbI B Mao. 5.
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AHHOTAUMUA

Uenb pabotbl — nccnenoBath CyLLHOCTb M CNOCO6 MOCTPOEHUS GUHAHCOBOM MOAENM O6LEeCTBEHHOTO 34PaBOOXPAHEHMS
B Poccuiickoit Mepepaumm. Mcnonb3oBaHbl METOAbI aHaNM3a M CMHTE3A, CTATUCTMYECKOM 06paboTKM AaHHbIX, CUCTEMHO-
CTPYKTYPHbI noaxof. MpoaHanmM3npoBaHbl OCHOBbLI MOCTPOEHMSI BIOAKETHO-CTPAXOBOM MOAENMU: pacnpeneneHune 3atpar
(Pa3nMyHbIX BUAOB MEOMLMHCKOM MOMOLLM, OTAENbHbIX PACXOLOB) MO UCTOYHMKAM DUHAHCUMPOBAHMS; cMcTEMA MexObtoa-
YKETHbIX OTHOLLEHWIA; CTPYKTYpa pacXof0B HA 34paBoOXpaHeHne BromxeTHOM cuctemsl Poccuiickont Mepepaumnm B 2019 1.
MpencraBneHa GUHaAHCOBasi MOAENb CUCTEMbI 0653aTeNbHOr0 MeauuuHckoro ctpaxoBaHus (OMC). OxapakTepu3oBaHbl
pO/M CTPaxOBbIX M YACTHbIX MEAMLMHCKMX opraHusaumii B cucteme OMC. MokasaH MexaHu3M (UHAHCMPOBaHMS rocy-
[ApCTBEHHbIX (MYHULMMANbHBIX) YYPEXAEHUI 34paBOOXpaHeHUs. PaccMoTpeH nopsaaok GUHAHCMPOBAHUS MeLULMHCKUX
opraHu3aumii o TeppuTOpUanbHOM Nporpamme (Ha npumepe Mpkytckor obnactu). NpoaHanu3nMpoBaH MeTof, pacyeTta CTo-
MMOCTU TepPUTOPUANBbHOM NPOrPaMMbl, YKa3aHbl CBSI3aHHble C 3TUM Npobnembl. Ocoboe BHUMaHME yaeneHo CerMeHTy yu-
peXAeHWU, He OCYLLEeCTBASAIOWMX AesTenbHOCTb B cpepe OMC: 0603HayeHbl 0c06eHHOCTU PUHAHCMPOBAHUA U MPABOBOIO
perynMpoBaHus, apryMeHTUPOBaHbI NPUUMHBI UCKOUYeHUST 3 nporpamMMbl OMC paaa 3aboneBaHuii. PackpbiTo coaepxa-
HWe HOBOro 3akoHa o pedopme OMC, KoTopbIi NpeaycMaTpuBaeT NpsiMoe GUHAHCUPOBaHMe 13 bogxeTa MeaepanbHOro
doHpa OMC denepanbHbiX yYpexAeHUI, OKa3blBAOLWMX CNELMANU3NPOBAHHY MeanLMHCKyo nomolb. Chopmynmnposa-
Hbl NPO6EMBI B MOCTPOEHWUM BIOAXKETHO-CTPAXOBOM MOAENN PUHAHCUPOBAHUS 34PABOOXPAHEHUS: NePErpy>XeHHOCTb, NPo-
TMBOPEYMBOCTb, 3aTPATOEMKOCTb. ClenaH BbIBOA, YTO ClefyeT NnepecMOoTpeTb OpPraHM3aLMio CUCTEMbI 34PaBOOXPAHEHMS
M MexaHu3M ee prHaHcoBoro obecneuveHus. OnepexaroLme TeMMbl pOCTa PaCXOA0B Ha 34paBOOXPAHEHUE, C O4HOM CTOPO-
Hbl, U HEAOPUHAHCUMPOBAHME AEATENBHOCTU YUPEXAEHUI 30 PaBOOXPAHEHMS, C APYFOM CTOPOHBI, MPUBOAAT K MOCTOSHHOMY
MOMCKY KOMNPOMMCCA MEXAY CMPaBeLNMBOCTbIO M 3KOHOMMYECKOW IPDEKTUBHOCTbIO. Ha 0CHOBaHUM 3TOro 060CHOBAHbI
LeNnn 1 onpenesneHbl HanpaBneHUs [a/bHENLUMX UCCIEeLOBAHMI: COKpALLEHWE TPAHCAKLMOHHBIX U3LEPXKeK, U3MEHeHWe
MOTMBALMM YHACTHWUKOB, BbisiBSIEHWE PAKTOPOB POCTA PACXOLOB U BO3MOXKHOCTEN UX YCTPAHEHMS.

Knroueswle cnosa: GvHAHCMPOBAHUE 30pPAaBOOXPAHEHUS; MEXOIOAKETHbIE TpaHChEPTbl; NporpaMma rocyaapCTBeHHbIX ra-
paHTUiA; 6ecnnatHas MeaMLMHCKAs NOMOLb; 0693aTenbHOe MEAULIMHCKOE CTPAaXx0BaHME; NPEeUMYLLECTBEHHO OAHOKAHAb-
Hoe drHaHCMpoBaHue; GparMeHTapHOCTb GUHAHCMPOBAHUA
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ABSTRACT
This paper aims to investigate the essence and method of building a financial model of healthcare in Russia. The
author applies methods such as analysis and synthesis, statistical data processing, systemic and structural approaches.
This article is an analysis of the basics of building a budgetary and insurance model: cost allocation (various types of
medical care, individual costs) by funding sources; system of inter-budgetary relations; the structure of expenditures of
the budgetary system of the Russian Federation on healthcare in 2019. The study presents the financial model of the
compulsory medical insurance (CMI) system and defines the role of insurance and private medical organizations in the
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CMI system. The mechanism of financing state (public) healthcare institutions is shown. The procedure for financing
medical organizations according to the territorial program is considered (as illustrated by the example of the Irkutsk
region). The article analyzes the methodology for calculating the cost of the territorial program and identifies the
problems associated with it. The author pays special attention to organizations that do not carry out activities in the
field of compulsory medical insurance, outlining the specifics of financing and legal regulation, and arguing the reasons
for excluding a number of diseases from the compulsory medical insurance program. The paper examines the content of
the new law on the CHI reform, which provides for direct financing from the budget of the Federal CHI Fund of federal
institutions providing specialized medical care. The author highlights the main problems of the building of the budgetary
and insurance healthcare funding model such as congestion, inconsistency, cost intensity. The author concluded that it is
necessary to revise the organization of the healthcare system and mechanisms for its financial support. The outstripping
growth in healthcare costs, on the one hand, and inadequate funding of medical institutions, on the other, lead to a
constant search for a compromise between equity and cost-effectiveness. Based on this, the author substantiated the
goals and determined the directions for further research, such as reducing transaction costs, changing the motivation of
participants, identifying cost growth factors and the possibility of eliminating them.

Keywords: healthcare financing; inter-budgetary transfers; state guarantees program; free healthcare; compulsory
medical insurance; predominantly single-channel financing; fragmented funding
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BBEOEHWE

HauyoHanbHasl cucTemMa 3apaBooxXpaHeHus obecre-
YMBaeT peaan3alnio MpaBa rpakaaH Ha OecIIaTHYIo
MeIUILIMHCKYI0 TOMOIIb. DMHAHCUPOBAHUIO 3 PaBO-
oxpaHeHus B Poccuu mocBsieHo MHOKeCTBO Hay4-
HBIX NyOJIMKalLNii: TeMa 3Ta Pa3HOCTOPOHHSISI, HEOI -
HO3HAYHAas U COLMAJIbHO 3HaUMMast, 00CyKIaeMblii
KpYT IIpo6JyieM 3aTparuBaeT caMble MIMUPOKME CIIOU
HaceJeHus.

B Hacrosuee Bpemsa B Poccuiickoit @engepanun
(manee — P®) mericTByeT cMelIaHHAasI MO eIb GMHAH-
CUPOBaHMS rOCYAAPCTBEHHOTO 3IpaBOOXpaHeHMs Ha
6a3e cucTeMbl 06S13aTEJIbHOTO MEIUIIMHCKOTO CTPaxo-
BaHus (manee — OMC), KOTOPYIO YCIOBHO Ha3bIBAIOT
GI0IKETHO-CTPAX0OBOIA.

Ha nipotsskeHuu nocnequux 30 jieT yueHble, MeAVIKHA,
MMOJIUTYKY Y YMHOBHMKY CIIOPAT O Hambosee s dek-
TUBHO MOfeV (MHAHCUPOBAHMS 30 PaBOOXPAHEHMSI:
OT BO3BpaTa K roCyIapCTBEeHHO-0K0IKeTHO 0 COBep-
1IeHCTBOBaHMS CTpaxoBoii. B 2020 r. MpuHST 3aKOH
o pedopme OMC, UuTo ompeie/isieT aKTyaJlbHOCTb TEMBbI.

B Hay4HBIX MyOIMKAIMSIX, KaK TPaBUIO, pacCMaT-
PUBAIOTCS Te VIV MHbIE acCIeKThl QVMHAHCYMPOBAHMS
31 paBOOXpaHeHMsI: aBTOPbI U3JIaral0T CBoe BUeHMe
CUTYaIMU ¥ BO3MOKHBIX IPe06pa3soBaHmil, KDUTUKYIOT
BOIIPOCHI, HAXOSIIMECs B UX Ioe 3peHusi. Ho aTo He
MO3BOJISIET COCTABUTD 11€JI0CTHYIO KapTUHY (prHaH-
CUPOBaHUS OTPACU, UTO 3aTPYAHSIET BO3MOXHOCTD
MpeaMeTHO U IPOAYKTUBHOI 061IeCTBeHHO M-
CKyccum B 3TOi cepe.

Llesb MaHHOI paboThI — UCCIENOBAaHME CYIIHOCTHI
U cnocoba mocTpoeHus GUHAHCOBO Moaenu o6Ie-
CTBEHHOTO 3/IpaBooxpaHeHus B PD. 3agaun: copmm-
pOBaTh KOMIJIEKCHOE TIpeiCTaBIeHe O MexXaHM3Max

128 °

dbopmupoBanus u pacrpeneneHus: PUHAHCOBBIX pecyp-
COB rOCYZapCTBEHHOT'O 3[PaBOOXPAaHEHNST; 0003HAUUTD
Mpo6s1eMbl GUMHAHCUPOBAHMS OTPACIN; ONIPENEeTUTD
e ¥ HampaBJieHUs JaJTbHeNIINX UCCIeOBaHUA.
PaccmaTpuBaeTcst «pyTuMHHbBIN» iepuof 2015-2019 rr.
(o 06OCTPEHMST SMUAEMMUOIOTUYECKON CUTYAINUN).
[TpoBeneHMe MOJOOHBIX MCCIEOBAHNIT HEOOXOIMMO
JIJIST TIOMCKA MYTel JalbHeIero (IoCTKPU3MCHOTO)
PasBUTHS POCCUIACKOTO 3/ipaBooxpaHeHust. [Ipu aHa-
nm3e 3GHeKTUBHOCTY CUCTEMBI 3IpaBOOXPaHEHMS
Ba)XKHO 00/IaaTh YETKMM ITOHMMAaHMEM JIOTMKU TIPO-
UCXOXKIIEHMS CUCTEMBI, €e Pa3BUTUSI, POJOBBIX KAUeCTB,
(axTopoB BO3AENCTBMS, peaKIUM CUCTEMBI [1].

CUCTEMAOMCUHTEITPUPOBAHA
B CUCTEMY OBLWLECTBEHHOTO
3APABOOXPAHEHWUA

CornacHo 3aKOHOJaTeNbCTBY PO ! Raxkaplit uMeeT
MpaBo Ha MeAUIMHCKYIO TIOMOIIb B COOTBETCTBUM
C TIPOTPaMMO¥i rOCyIapCTBEHHBIX TapaHTHI GecriiaT-
HOTO OKa3aHUs rpaskgaHam MeAUIIMHCKOM TTOMOIIN
(manee — [IporpaMma rocygapCTBeHHbIX FapaHTUIA).

[IporpamMmma rocyapCTBeHHbIX TapaHTUIL yCTa-
HaBJMBAET llepevyeHb BUA0B MeAULIVMHCKON TOMOLIA
(3aboeBaHMIii U COCTOSIHMIT), OKa3aHMe KOTOPbIX OCY-
IIECTBIISIETCST 6CIIaTHO, U GOPMMUPYeTCsS Ha OCHOBE
JAHHBIX MEIUITMHCKOM CTATUCTUKA, XapaKTepU3YIOIINX
YPOBEHbB U CTPYKTYPY 3a60/1€BAEMOCTY HACEJIeHNUSI
Poccum, ¢ yueToM 0COGEHHOCTE MOJI0BO3PAaCTHOTO
cocTraBa.

! ®enepanpHblit 3akoH oT 21.11.2011 N2 323-®3 (pen. ot
08.12.2020) «O6 ocHOBax OXpaHbI 3MOPOBbS I'pakaaH B PD»,
cT. 19.
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Puc. 1 /Fig. 1. ®uHancoBas mopenb cuctembl OMC / Financial model of the compulsory medical insurance

(CMI) system

McmoyHuk / Source: pa3paboTaHo M COCTaBNeHO aBTOPOM Ha ocHoBe MeaepanbHoro 3akoHa o1 29.11.2010 N2 326-13 «06 obs3atenb-
HOM MeaMLUMHCKOM cTpaxoBaHuu B Poccuiickoit @epepaumnm» (pen. ot 08.12.2020) / developed and compiled by the author based on
the Federal Law of November 29, 2010 No. 326-FZ “On compulsory medical insurance in the Russian Federation” (latest version). URL:
http://www.consultant.ru/document/cons_doc_LAW_107289/ (nata obpaiienns: 25.01.2021) / (accessed on 25.01.2021).

B cooTBeTCTBUM C 9TUM B cy6beKTax PP npuHuMa-
10Tcs TeppuTopMaibHble IPOrpaMMBbI TOCYLapCTBEH-
HBIX rapaHTHi1, KOTOpbIe pa3pabaThIBAIOTCS C yUETOM
CTPYKTYPBI 3a60/1€Ba€MOCTH B TAaHHOM permoHe (ma-
Jiee — TeppUTOpUaIbHbIE TTPOTPAMMBb).

KnioueBbIM MOMEHTOM (B ITIOHMMAaHUM CIIO0CO6a
MTOCTPOEHMs BGI0IKETHO-CTPAX0OBOI MOJIEII) SIBISIETCS
pasnuueHue [IporpaMmMbl TOCYAaPCTBEHHBIX TapaHTUI
1 6a30Boit mporpaMmmbl OMC Kak ee COCTaBHO YacTu
(puc. 1). COOTBETCTBEHHO, COCTAaBHOI YaCTbIO TEPPU-
TOPUATbHO MPOTPaMMBI SIBJISIETCS] TEPPUTOPUATbHAS
nporpamma OMC (manee — TIIOMC).

3acTpaxoBaHHbIe JIMIIA MMEIOT IIpaBo Ha 6ecriiaT-
HYI0 MEeIUITMHCKYIO TOMOIIb?:

e B «JOMAalllHEM» PerMOHe (B KOTOPOM BBbIJIaH I0-
smuc OMC) — B o6beMe, ycTraHoBIeHHOM TIIOMC;

e B IpyroM peruoHe P® — B o6beme, yCTaHOBJIEH-
HOM 6a30Boii mporpammoii OMC.

[Tpu 3TOM 3aCTpaxOBaHHBIMU JTUIAMU SIBJISTEOTCSI
(326-@3, cT. 10): rpaxkmane PD, uHOCTpaHHBbIE Ipa-
skIaHe, muia 6e3 rpakaaHCcTBa, GeXKeHIIbl, T.€. BCe Ha-
ceneHue cTpaHbl. B aToM 1 3akmouaeTrcs cmbici OMC.

? ®enepanbHblii 3akoH OT 29.11.2010 N2 326-®3 (pen. ot
08.12.2020) «O6 06s13aTEILBHOM MEAUIIMHCKOM CTPAaXOBaHUU
B P®», cT. 16.

FINANCETP.FA.RU

OpHako IIporpamma rocyapCTBeHHBIX TapaHTUit —
9TO0 GoJIee MIMPOKUIL TI0 CBOEMY COIEPsKaHMIO JOKYMEHT,
yeM 6a3oBast mporpamma OMC: B 9TOM 1 3aK/TIOUaETCS
CMBICJT MCITOIb3yeMOIi e bUHUIIUN, OTIPe eSO et
Mozenb (PMHAHCHMPOBAHMS 00IECTBEHHOIO 3/IPaBO0OX-
paHeHMs Kak GI0/IKeTHO-CTPAXOBYIO (a HE CTPAXOBYIO).

Cyl1iecTBeHHOI XapaKTepucTuKoii cuctembl OMC —
B COCTaBe roCyJapCTBEHHOI CUCTeMBI 3[paBOOXpaHe-
HUS — SIBJISIETCS yuacTue B Hell HerocyapCTBeHHbIX
(KOMMepueCKMX) OpraHm3alnii: CTpaxOBbIX MeAUIIVH-
CKux opraHusanui (majiee — CMQO) Ha TTOCTOSIHHOM
OCHOBEe ¥ MeOULIMHCKMX opraHnusanuii (masee — MO)
Ha IOTOBOPHOI 0cHOBe (puc. I).

Bba30BbIM OTAMUMEM TOCYIapPCTBEHHOTO (COLIMAb-
HOTO) CTPaxOBaHMs OT KOMMEPUECKOTO SIBJISIeTCS TO,
YTO CTPaxXOBIIMKOM (KOTOPbIVi MHULIMMPYET 3aKI0Ye-
HIe IOTOBOPA CTPAXOBaHMs, HeceT GMHAHCOBBIE PUCKA
1 06eCcreurBaeT CTPaxoOBOe BO3MeIlleHNe) SIBJISIETCS
rOCyIapCTBEHHbBI BHEOWOMKeTHBIN (hoHA (Pemepasib-
HbIit poHg OMC, nanee — ®OMC), a He cTpaxoBas
KoMIiauus (puc. 1).

CMO ocymiecTBJsttoT pacuetsl ¢ MO (110 oniarte
MeIUIIMHCKOM ITOMOIIM, OKa3aHHO 3aCTpPaxoOBaH-
HbBIM JIM1IaM) HQ OCHOBaHMM 11eJIeBbIX CPeNCTB (puc. 2),
MIPeIOCTaB/ISIEMbIX OIOIKETAMY TePPUTOPUATLHBIX
honmos OMC (manee — TOOMC).
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¥ ot TOOMC Ha duH. obecrieuenne OMC
B oT MeJl. opraHu3anuii (MprUMeHEeHNe CaHKLINH)

Tog | mpotice 1463,5
(95,2%)
2015
20544

(99,7%)

0 500 1 000 1500 2 000

[Moctymnuio, mupa pyo.

M Ha oruIaTy Mell. IOMOIIN
OnamnpasneHo B foxox CMO

Fox D mpotce 1455,0

— (99.7%)
2015 14,4

20542
0.4 (99.6%)
2.6
59

>

0 500 1 000 1500
Hcnons3oBano, Mipa pyo.
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Puc. 2 / Fig. 2. OcHoBHble nokasatenun paborbl CMO B yactn OMC 8 2015 1 2019 rr. / Main indicators of MIOs

in terms of CMI in 2015 and 2019

UcmouHuk / Source: Poccuidickuit ctatuctnyeckuin exxerogHuk. M.: Poccrat; 2018. 694 c. / Russian Statistical Yearbook 2018. Moscow:
Rosstat; 2018. 694 p.; Poccuiickuin ctatucTuueckuin exxerogtuk. M.: Poccrat; 2020. 700 c./ Russian Statistical Yearbook 2020. Moscow:

Rosstat; 2020. 700 p.

OcHOBHOJI TeHAeHLMelN B cekTope OMC sBisieTcst
COKpallleH}e YMC/ia CTPaXOBbIX OPraHu3alnii: Ha PbIH-
Ke OCTaloTcsl Hambosee KpymHbie kommanun. C 2010 T.
konmnyectTBO CMO cokpaTmiock mouTu B 3 pasa: ¢ 98
o 34 opraHu3saiuii’.

K npumepy, B TeueHme 2016 r. mpeKpaTHiIn gesTelb-
HOCTb 6 OpraHM3aIyii: y OMHOM U3 HUX ObUIa OTO3BaHA
JIULIEH3MSI, OCTaIbHbIE ObUTM PEOPTaHM30BAHbBI ITyTEM
npucoenuHeHus K gpyrum CMO*.

ITo madopmanymu ®OMC, ¢ 2010 r. TOCTOSIHHO
Y3KECTOYAIOTCST 3aKOHOIaTeNIbHbIE TPEOOBAHMS K fie-
arenbHoCcTH CMO, B TOM unciie ¢puHaHcoBbie®. Tak,
¢ 2017 r. B 2 pasa (mo 120 mutH py6.) 66N TTOBBIIIEHBI
TpeboBaHMSI K MUHUMAaJIbHOMY pa3Mepy YCTaBHOTO
karmrana CMO¢®. B pesynbTaTe 3TOT0 B cekTope OMC
ocTamTcst Hambonee GMHAHCOBO YCTOMUMBLIE CTpa-
XOBbI€ KOMITAaHUY, CIIOCOOHbIE OCYIIECTBIISITh BEChH
BO3JIOKEHHbBIN Ha HUX QYHKIIMOHAJ.

YactHbeie MO BrIOUaroTcs B eqvnblii peectp OMC Ha
OCHOBaHMM HampasjeHHOro B TOOMC yBemoMiieHMS.
ITpu sTom TOOMC He BipaBe OTKa3aTh OpraHu3alumn
(MHOMBUIyaabHOMY MPeAIIPUHMMATEII0) BO BKIIIOYe-
HUM B peecTp (326-@3, cT. 15, 1. 2).

5 Cucrema OMC B P®. URL: http://www.ffoms.gov.ru/system-
oms/ (mata ob6pamenus: 25.01.2021).

* Bronnerenb CueTHo¥t manaTel PO. N2 3 (231) 2017 r. URL:
https://ach.gov.ru/statements/byulleten-schetnoj-palaty-3-
mart-2017-g-892 (mara o6pamenus: 05.03.2021).

5 CTpaxoBble MeAMIIHCKYE OPTaHM3aALUN TIPOHGOPMUPYIOT
3aCTPaXOBaHHbIX TPAKAAH O HEOGXOAMMOCTY IIPOIATY IUCTaH-
cepusanyio B 2018 romy. URL: www.ffoms.gov.ru/news/ffoms/
strakhovye-meditsinskie-organizatsii-proinformiruyut-
zastrakhovannykh-grazhdan-o-neobkhodimosti-proy/ (mara
o6pamenusi: 05.03.2021).

¢ 3akoH P® ot 27.11.1992 N2 4015-1 (pen. ot 30.12.2020) «O6
opraHm3aluy CTPaxoBoro gena B PO», cT. 25.
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ITo manubiMm ®OMC’, gons yacTHbix MO B cucTe-
me OMC B Poccum yBenmnumiach ¢ 2,2% (253 opra-
Husauuu) B 2007 1. mo 35,9% (3309 opraHusanmii)
B 2020 r. [To MHeHUIO CITeMaaNCTOB-MIPAKTUKOB,
MpuBjeYeHMe YacTHbIX MO CITOCOGCTBYET yIy4-
IIeHMI0 KauecTBa MegUIIMHCKOM MTOMOIINM, TaK KaK
ITO3BOJISIET 06eCIIeunTh JeueOHbIi MPOoIect COB-
peMeHHBIM 060pyIOBaHMEM U MEIUIIMHCKUMU
TexHosorusimu [2]. Ho B CBSI3M € 9TUM BO3HUKAET
BOTIPOC: XBATUT JIM Ha BceX (PMHAHCOBBIX peCcypcoB
cuctembl OMC?

MCTOYHUKN ODUHAHCUPOBAHUSA
VicTouHMKY GUHAHCUPOBAHMS SIBJISIOTCSI OMHUM U3
OCHOBHBIX (haKTOPOB (HOPMMUPOBAHMUS U PA3BUTUSI
cucTeMbl 3gpaBooxpaHenst [3]. Eciy obmecTBeHHOe
3paBooxpaHeHne B Poccun obecrieunBaeTcst B 00be-
Me, ycTaHOBJIeHHOM [IporpamMmmoii rocyjapcTBEHHbIX
rapaHTHii, TO HaIO0 PACCMaTPUBATh UCTOUHUKYU PU-
HaHCcupoBaHus [IporpaMMBbl.

Pacnipenenenne 3aTpat (pasjanvIHbIX BUAOB Me-
OUIIMHCKOV TMTOMOIIU, OTAeIbHBIX PAaCXOA0B U IP.)
110 UCTOYHMKAM (PMHAHCUPOBAHUS JIEKUT B OCHOBE
MOCTPOEHMSI GI0KETHO-CTPAX0BOI Moz (puHaH-
CUPOBaHMS 34 paBooXpaHeHus (puc. 3).

[Tpu aTOM TO[, «(DVHAHCHMPOBAHMEM 3[IPaBOOXPa-
HeHMsI» TToipasyMeBaeM dhuHaHcupoBanue MO, KoTo-
pble OKa3bIBAIOT 6ECIUIATHYIO MEOUIIMHCKYIO TOMOIIIb
HaceJeHMIO CTPaHbI.

Wcrounukamu puHancuposanus [Iporpammsl ro-
CyIapCTBEHHbBIX TaPAHTUI SIBJISIFOTCSI

"B ®OMC oueHwi ypoBeHb 4YacTHO Mmeauiuubl. URL:
https://ria.ru/20200724/1574843699.html (mata obpamieHus:
25.01.2021).
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Brop:xxer POMC Cmpyxmypa mapugha na onnamy meo. Saboneeanus-
bazosas npoepamma OMC: nomouju no OMC: UCKTIIOYEHUS U3
— CKOpAst Me/TUIHCKAs TIOMOIILB; — (oHT orIaTHI TpyIa, COIL. 0OeCIIeYeHHE; OMC:

— NepBHHHAs MeMKO-CAHHTAPHAS — MaTepHalbHbIC 3aI1achl (JIEKapCTRa, 300
OMOIIH (B T.4. MPOGHUIAKTHICCKIE PaCXOAHBIC MaTEpHalIbl, THBCHTAPB, (TepenaBaeMble
MEL. OCMOTPBI; JIHCTIAHCEPH3ALIAS, PEaKTHBBI, IPOYKTHI IUTAHHUS U 1P.); HONOBBIM
HEOTIIOKHAS MEJL. IOMOII); — pacxozsl Ha ITO, yciyru cBsizu, myTem);

— CeMATH3NPOBAHHAS MEJL. TIOMOIIb TPaHCHOPTHbIC, KOMMYHAJIBHBIE YCIIYTH, ~"BUY, CITAJT;
(8 T.u. pasaen I ITepeuns BujioB COACPHAHHC NMYyLICCTBA, apCHALY 1 IIp.; — ryGepKynes;
BBICOKOTEXHOJIOTUYHOM MeJl. TIOMOIIH — 3aKyNKH 000pys10BaHus (HVO 100 000 py6.) — HCHXHYECKHE
(BMIT); Mex. peabumramms; DKO); — omara jal. UCCIeNOBaHUM B APYTHX paceTpoiicTsa u
— obecredeHue JeKapCTBEHHBIMU YHUPCKICHIIX, OpraHM3alis IMTaHIA, paccrpoiicta
npenaparaMmu — HPOUHC PACXO/bI / MOBE/ICHHS

®DenepalbHblii 0101KeT

Hepsuuuaﬂ Meduko-cauumapua}l u cneyuaiusupoeannas Mebuuuucmﬂ nomoulsb.

\ ﬁmumeru cyobexToB Poccniickoii @enepanun

CKropast MeOuyuHcKas NOMoub.:
— pacxofpl ((penepalbHbIX / perHOHATBHBIX YUPEKACHHH ), He Bomemmue B Tapudsl mo OMC;
— MEJUIIHCKas TOMOIb (B (heiepalIbHBIX / PErHOHANIBHBIX YUPEKACHUSX), He BKItoueHHas B OMC;
— CaHUTapHO-aBUAI[OHHAS YBaKyarus (ocymecTBisieMas (eJiepaibHbIMK / PETHOHATBLHBIME Y4P.)

— He 3acTpaxoBaHHbIM 10 OMC
(He uaeHTU(UIIUPOBAHHBIM) JIMIIAM

— pacxonsl ((eaepanbHbIX / pernoHAILHBIX YUPEekISHHH), He Bomeamme B Tapudsl mo OMC;
— Mea. noMoulb (B (heiepasIbHbIX / B PErHOHATIBHBIX YUPEKACHUAXK) IPU 3a001€BaHUAX -HCKIIOUCHUSX;
— BMII (B henepanbHBIX / perioHANBHBIX yupexxneHnsx): pasael 11 [lepeuns sumos BMII

3akynku u obecrniedeHue (OnpeieICHHbIX KaTerOPHii) TPaKAAH JIeKAPCMBEEHHbIMU NPENnApamamu;

— TI0 IPOrPaMMe BBICOKO3aTPATHBIX HO30JIOTHH;
— nuis nevenuss BUY u tyGepkynesa

— TI0 TIEPEYHIO peaKuX (Op(aHHBIX) 3a00ICBaHUIA;
— 6ecmiaTHO U ¢ 50%-HO# CKUIKOM

Men. nomomrs (kpome BritoueHHOH B OMC), roc. yeiyru B peaepanbHbIX / perHOHAIBHBIX YIPEXKIACHUIX
credylowux npoghuieli: IEHTPsI, GI0PO, CTAHIINY TIEPETMBAHUS KPOBH, JIoMa peOeHKa U 1p.
I

®duHaHCcOBOE obecnedeHne B (heaepaibHbIX / PErnOHATbHBIX YUPEKICHUAK
— 3aKyIOK MeJI. 000pyIOBaHUs, IPOU3BOACTBEHHOTO U X03s1iicTBeHHOTO HHBEeHTaps (cBbiie 100 000 py6.);
— JIeSITeJIbHOCTH 110 JOHOPCTBY OPTaHOB U TKAaHEH YelloBeKa B IIEJIIX TPaHCIUIaHTalluH;
— 3yOHOTO MPOTE3UPOBaHKS (BO3MOXKHO); — Ipoe3/ia (MPOKUBaHKs) HAa 3aM. MOYCYHYIO TEPAIHIO (BO3MOXKHO)

p

— neuenne rpaxaan PO 3a npenenamu PD; — NANTUAMUBHAS MEOUYUNHCKAS NOMOUb;,

— CAHATOPHO-KYPOPTHOE JICUCHHE — NIpeHaTalbHasA, HEOHAaTaIbHAs TUArHOCTHKA
o N\

(omperieneHHBIX KaTeropyii) rpaskaaH; P

— MEpOIPHATHS HAIMOHAIBHOTO KaJleHAAps
MpOoPUIAKTHUECKUX PUBUBOK;
— JIOTIOJTHATENBHBIE MEPOTIPUATHUS

Brokersl cyobekToB PO + ®OMC:
— MeJI. OCMOTpBI IIPH YCHIHOBJICHUH (OIIEKe),
| TTPH [IOCTAHOBKeE Ha BOMHCKHH YVUET H TIp.

\

Puc. 3/ Fig. 3. blopeTHO-CTpaxoBasi MOAENb: pacnpeaeneHue 3aTpar (BUA0B MeAULIMHCKOH NOMOLLM,
OTAENbHBIX PacXoA0B) No MCTOYHWKaM uHaHCcMpoBaHus / Budgetary and insurance model: cost allocation
(types of medical care, individual costs) by funding sources

McmoyHuk / Source: pa3paboTaHO M COCTaBNEHO aBTOPOM HAa OCHOBe mocTaHoBneHws [pasutenbctBa PO ot 10.12.2018 N2 1506
«O lMporpaMme rocyaapCTBEHHbIX rapaHTUii 6eCnNIaTHOro0 OKasaHMs rpaxaaHam MeauumHckon nomowm Ha 2019 roa 1 Ha nnaHoBbIM
nepwop 2020 u 2021 ropnos» (pen. ot 12.04.2019) / developed and compiled by the author based on the Resolution of the Government
of the Russian Federation of December 10, 2018, No. 1506 “The Program of state guarantees for access to free-of-charge medical
aid for Russian citizens for 2019 and for the planned period 2020-2021" (latest version). URL: http://www.consultant.ru/document/

cons_doc_LAW_313205/ (nata obpawenus: 25.01.2021) / (accessed on 25.01.2021).

FINANCETP.FA.RU [
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Brogxer ®OMC DenepanabHbIi 0101KeT
— 010/I2KeTaM TePpPUTOPUAILHBIX (DOHIO0B — oomxxery ®OMC MBT Ha koMIieHcaINIO
OMC (T®OMC) cyOBeHIMH HA BBIMAJAIONTUX JOXOJIOB B CBSI3U C
(MHAHCHPOBAaHUE TEPPUTOPHUATIBHBIX < YCTaHOBJICHHEM ITOHM)KEHHBIX Tapru(OB
nporpamm OMC (TITOMC); CTpaxoBbIX B3HOCOB HA OMC;
— (penrepannbHOMY O10/IZKETY JOTALIMH, < — oomxery ®OMC MBT Ha okazanue Mef.
(enepalibHBIM yUpeKAeHHIM TTOMOIIY OHKOJIOTHYECKUM OOJEHBIM B
31paBOOXPAHEHHUS M YACTHBIM MeJl. COOTBETCTBHUH C KIIMHUIECKUMHU
opraHu3anusaM (BKIIOYeHHBIM B [lepeuens PEKOMEHJAUSIMH;
Mumnsapasa Poccun) cybcunnm Ha — 01o0mxeTam cyobexkToB PD u 010/1:K€TYy T.
co(h)HAHCHPOBaHNE PACXOA0B Ha OKa3aHUE Baiikonypa cyOBeHINH U1 OKa3aHUs
BMII, e BrirOUeHHO# B iporpammy OMC COIIMANEHOM MTOMOIIH (KaTEerOpusM
(pazgen II Ilepeuns sunos BMII); v rpax/ian);
— Oromxery @oHAA COLMATBHOTO dCC — O11xKeTaM cyobekToB Pd cybenmmm,
crpaxoBanus (PCC) MBT Ha omutaty men. cyoBennuu, uabie MBT Ha
TIOMOIIH JKEHIIHHAM B MIEPHOJ 3IpaBOOXpaHEHHE, B TOM 4yHcie (Ha
OepeMEeHHOCTH, POJIOB U B TIOCIEPOJOBOM npumepe Upkyrckoii obnacth):
nepuose, Me/l. OCMOTpa peOeHKa B TeUeHUE ] — obecreyeHue 3aKyIK1 aBUallMOHHBIX
MIEpBOTO IoJia )KU3HH; paboT B LeJIsiX OKa3aHUs MeJl. TIOMOLIH;
— YUPeKIeHHsIM 3PaBOOXPaHeHHs ] — coMHAHCUPOBAHKE PACXOJOB HAa OKa3aHHE
(OKa3bIBAIONINM IIEPBUYHYIO MEIUKO- - BMII (pazznen II Ilepeuns Bunos BMII);
caHuTapHyto nomouis mo OMC): — obecrieyeHne (TpaXkIaH) JIeKapCTBEHHBIMHU
couHaHCHPOBAaHHE PAaCcXOOB HA OIIATy rpenapaTramu, Mel. U3IeJUsIMA | Ip.;
TpyZJa Bpaueil U CpeHero MeJl. epcoHaa — MIPEeSYNPEXICHUE COLIMATBHO 3HAUMMBIX

MHQEKIIMOHHBIX 3a00JICBaHUH;
— pa3BUTHE MAUTHATUBHON MeJl. TIOMOIIIH;

f \ — Pa3BHTHUE MATEPUAIILHO-TEXHUYECKOH Ga3bl
Koncoauanposannbie 010KeThI Cy0beKTOB JETCKHUX TIONMKITHHHK;

Poccuiickoii @enepanun

— IIepEOCHAIEHHE PETHOHAIBHBIX ME].

A

— oromxkeram TOGOMC MBT: OpraHU3alyii OHKOJOTHYECKOro IpoQuIIs;
— Ha JOMOJHHUTENNbHOE (PHHAHCOBOE — OcHAIIEHHE 000PYI0BAHUEM
obecneuenue peanuzanud TIIOMC B yactu < PETHOHAJBHBIX COCYUCTHIX IIEHTPOB;
6a3oBoit mporpammbel OMC; — CO3JlaHKe, 3aMEHA (eITbAMICPCKO-
— (un. obecrieyenue 101, BUIOB ME]I. aKyIIEpCKUX IIyHKTOB U BpaueOHbIX
COMOHM, HE YCTaHOBJICHHBIX 0a30BOM aMOyITaTopHii;
— OCHAILEHUE MEJl. OpTaHU3aLNN
* * TIePEIBIDKHBIMA MeJl. KOMIUIEKCAMU;

— €IMHOBPEMEHHBIE KOMIICHCAIIUOHHBIC
BBITUTATHI MEJl. paOOTHHUKAM, TPUOBIBIINM Ha
paboTy B CENBCKYI0 MECTHOCTb;

— peanu3aiysi MPOEKTOB eIMHOM Toc.
MH(OPMALIMOHHOI CHCTEMBI
3npaBooxpanenus (ETIC3)

Brogkersl TOOMC:
MEXTEPPUTOPUATBHBIE PACUETHI
oropxeram aApyrux TOOMC — Bo3MeleHne i
3aTparT Mo orjiaTe CTOMMOCTH MeJl. TTIOMOIIIH,
OKa3aHHOM 3aCTPaxOBAHHBIM JIUIIAM B IPYTUX -
peruonax P® < »

Puc. 4/ Fig. 4. BropxeTHO-CTpaxoBas MOAENb: CMCTEMA MEXOIOMKETHbIX OTHOWeHHI / Budgetary and insurance
model: inter-budget relations system

McmoyHuk / Source: pa3paboTaHO M COCTaBNEHO aBTOPOM HA OCHOBe OT4eTHOCTM KasHauelctea Poccum no mcnonHeHuto 6roaxeToB
B 2019 r. / developed and compiled by the author based on the Reporting on budget execution (2019) of Federal Treasury of the
Russian Federation. URL: https://roskazna.gov.ru/ispolnenie-byudzhetov/ (nata obpawenus: 25.01.2021) / (accessed on 25.01.2021).

e cpenctBa OMC: 610akeT ®OMC (610AKEThI Takum o6pa3om, 6I0IKETHO-CTPaxoBasi MOE/b
TOOMCO); (uHaHCcupoBaHus 3apaBooxpaHeHyst B PO BKIOYaeT:
e cpencTBa demepaibHOTO GI0IKeTa; 1. BromkeTHOe GMHAHCHMPOBaHME (TTOJTHOCTbIO U
e CpencTBa 6I0KETOB CyObeKTOB PD (MECTHBIX B YaCTU OTHEIbHBIX PACXOMIOB):
GI0IKETOB — B CJIyyae Iepemadyy MM COOTBETCTBYIO- e OIMpeAeneHHbIX BUT0B MeAUIIMHCKON MTOMOIIHN,
IMX TIOJTHOMOYMIA). JIEKapCTBEHHOTO 00eCIeyeH s,
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Pacxojipl Ha 3MpaBooXpaHeHme MBT na 3apaBooxpanenue B 2019 ., Mapz pyo0.
B Poccuiickoit ®eneparyn B 2019 1. KEC TOOMC
m bromxer ®OMC: 2185,9
MIpz pyo. T A A
161,6 79,0
m QenepanbHbIl OIOKET:
713 mapn pyo. Cy0OnbekTsl PO 1152
(KBC)
KoHnconunupoBaHHbie 6,2 14,0 2069,9
OOIKETHI CyOBEKTOB
P®: 1167,2 mpx py6. TOOMC 0.002 96.5

Puc. 5 / Fig. 5. Pacxoapl Ha 3apaBooxpaHeHue, Mex6roaxeTHble TpaHcheptbl B 2019 1./

Healthcare expenditures, inter-governmental transfers

in 2019

McmoyHuk / Source: pa3paboTaHO M COCTaBNEHO aBTOPOM MO AaHHbIM oTyeTHOCTH KasHaueiictBa Poccum no ucnonHeHwto BrofxeTos
B 2019 r./ developed and compiled by the author based on the Reporting on budget execution (2019) data of Federal Treasury of the
Russian Federation. URL: https://roskazna.gov.ru/ispolnenie-byudzhetov/ (aata obpaienus: 25.01.2021) / (accessed on 25.01.2021).

e OTIeNbHBIX BUAOB LeSITelbHOCTU, MEPOIIPU-
SITUM.

2. BHeblomkeTHOE DMHAHCHMpPOBaHMe:

o 10 cucreme OMC;

e BO3MOXXHOCTb MOJTyUEeHMUSI TOXOA0B OT OKa3aHMSI
IUIATHBIX YCIYT (OT CO6CTBEHHOCTH, MHOJ MIpeaIpu-
HMMAaTebCKO AesSTeIbHOCTH).

Pacnpenenenne pacxogoB MO 10 COOTBETCTBYIO-
MM OIOKeTaM TIPeNCTaBIIsIeT COO0M CIOKHYIO CUCTe-
My. Ha ee 6a3e BrICTpOeHa HE MeHee CIIOKHAsI CCTeMa
MeKOIOKeTHBIX OTHOIIEHMUIA (puc. 4), B KOTOPOIi ITPO-
BOIMUTCSI MHOKECTBO MEKOIOIKETHBIX TpaHC(hepTOB
(manmee — MBT).

C BBemeHueM B 2013 r. mpenMyIeCTBEHHO OHO-
KaHaJbHOTO GMHAHCUMPOBAHMS 3[pAaBOOXPAaHEHNS 3a
cuet cpenctB OMC [4] 6romskeTr POMC K HacTosIIEMY
BpeMeHU SBJISIeTCS] OCHOBHBIM MCTOYHMKOM (DUHAH-
CUpOBaHMs 3apaBooxpaHeHus B PO (puc. 5).

dopmupoBanme goxomos 6omkera POMC (cm.
puc. 1) IpOMCXOANT IVIaBHBIM 00Pa30M 3a CUeT CTpa-
XOBBIX B3HOCOB Ha OMC pab6oraroiero HaceaeHus: (65%
B 2019 1.): paboTomaTenu OTUUCISIOT 5,1% oT dhoHOa
oruiaTel Tpyaa (nanee — ®OT).

IaTebIIMKaMy CTPAXOBbIX B3HOCOB 3a Hepabo-
Talolllee HaceleHye SIBISITCS (YIIOJITHOMOUYEHHBIE)
OpraHbl ICIIOJIHUTE/IbHO BIacTu Cy6beKToB PD (cM.
puc. 1): TI0 cyTu, 9TO pacyeThl B Ipeeax OI0IKeTHOM
cucteMbl PO.

OcTaHOBMMCS Ha Boripoce 06 06SI3aHHOCTH I10
yILIaTe CTpaxoBbix B3HOCOB HAa OMC paboraroriero
HaceseHus noapobHee. DopmManbHO OHA BO3JIOKEHA
Ha paboTropaTesei (BbICTYMAOIINX CTPaXOBaTEISIMU
paboTamIIuX rpaxkaaH), KOTOpble, B CBOIO OUepeb,
TaK WM MHave IepeKIaabIBaloT ee Ha PaOOTHUKOB.
®daKkTuUyeCcKu, Mo MHEHUIO aBTOpa, pedb UIeT BCe

FINANCETP.FA.RU [

5Ke 0 IIeJIEBOM HaJIOr000JIOKeHMM PaboTaloIero
HaceJeHusI.

Kak 13BecTHO, CTpaxoBbie B3HOCHI 3aMeHMIN -
HBIJi couyanbHbll Hanor (ganee — ECH), T.e. oHY TOXXe
UMelT Hayorosyto npupoxy. C 2010 r. «<o6s13aTenb-
HbIe TUIaTEXMU, IPeIHA3HAUEHHbIe I MOOWTM3aI[UK
CpeACTB IJ1s1 peayin3alluy MpaBa TpakAaH Ha rocynap-
CTBEHHOE TIeHCMOHHOE ¥ COLIMaJbHOe obecIieueHme
(cTpaxoBaHMe) M MeOUIIMHCKYI0 momoItb» (HK PO,
CT. 234, yTpaTuiia cuity), 65U TpaHCHOPMUPOBAHbI
B «00sI3aTe/IbHbIE TIATEXM Ha 00SI3aTeIbHOE TIeH-
CMOHHOE, COLIMaJIbHOE, MEIULIMHCKOE CTpaxoBaHue
B 1eJIIX (DMHAHCOBOTO 06eCcIieueHys peaamsaliu IIpas
3acTpaxoBaHHbIX aull» (HK PO, cT. 8), uTO mo3BosisieT
TOBOPUTD O TOM, UTO CYTh UX OT 3TOTO He M3MEeHMIACh.
o cyX TIOp MHOTHME GyXrayTepbl YIIOTPEOIISIOT TEpMUH
«ECH», mozmpasymeBasi CTpaxoBble B3HOCHI®.

[TokasarenbHO, uTO ¢ 2017 I. aAMUHUCTPUPOBAHNE
CTPaxOBbIX B3HOCOB mepenuio B BegeHne ®HC Poccun
(3a McKTIOUeHeM B3HOCOB OT HECYACTHBIX C/TyyaeB Ha
MIPOM3BOJICTBE U Mpod3a60eBaHMI, YIIAUMBAEMbIX
B ®CC). Bornee TOro, 0MHOBPEMEHHO 06CYKIAINCh MHMA-
LIMaTMBBI 110 YIIpa3gHEeHUIO CTPaXOBbIX B3HOCOB U BO3-
Bparmenuio ECH’, ocraBmimecst Ha cragum pa3paboTKiu.

[Tnatensmykamy ECH Takke (Kak ¥ CTPaxoBbIX
B3HOCOB) SIBJISTMCh PabOTOIATENN, HO T10 CYIIECTBY
OHM BBITIONHSIT, CKOpee, QYHKIIMY HAJIOTOBBIX ar€HTOB
(T.e. mocpemHMKOB). Korjia Te min MHbie aBTOPHI B CBOUX

8 CrpaxoBbie B3HOCHI B 2021 roxy. URL: https://www.kontur-
extern.ru/info/esn-strahovye-vznosy  (mata  o6palieHus:
25.03.2021).

° [IpaBUTEJILCTBO 33yMasIOCh O BO3BPAIIEHNU! €IVHOTO COLIM-
anmpHoro Hamora. URL: https://www.forbes.ru/news/310791-
pravitelstvo-zadumalos-o-vozvrashchenii-edinogo-
sotsnaloga (maTta o6pamenusi: 25.03.2021).
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Tabnuya 1 / Table 1
OCHOBHbIe XapaKTepUCTUKWU aBTOHOMHOIO, 6I0AXKETHOFO M Ka3eHHOro yupexaeHuii (AY, bY, KY) /
Main characteristics of the autonomous, budgetary and governmental institutions (Al, Bl, GI)

HekomMMepueckas opraHusauus, Co3faHHas yupeautenem + + -
Bup, opranusauum
locynapcTBeHHOE yupexaeHne - - +
MpenHasHaueHune OkasaHue rocycnyr (BbiNonHeHWe paboT, UCnonHeHue rocdyHKLui) + + +
«06 aBTOHOMHbIX yupexaeHusx» ot 03.11.2006 N2 174-®3 + = =
HopmatuBHoe
NnpaBoBOE «0 HekoMMepyeckux opraHmsaumsaxy» ot 12.01.1996 N2 7-03, c1.9.2 - + -
perynMpoBaHue N
BropykeTHbIi kogekc P® ot 31.07.1998 N2 145-d3, cT. 161 - - T
Ynpasnexue MpucyTcTBMe HabntofaTeNbHOMO COBETA B Ka4eCTBe HaA30PHOr0 OpraHa + - -
[oC. 3a1aHMe Ha MopMupyeT 1 YyTBEPXKAAET yUpeaunTenb + + =
N MoskeT 6bITb ChOPMMPOBAHO, HO He 06s13aTeNbHO - - +
Cpenctea OMC (B chepe 34paBOOXpaHEHMS) + +/- -
®uHaHcoBOE CpenctBa obnactHoro GroaxeTa: cybcuanm + + -
obecrneyeHve
neATenbHOCTH Cpenctaa obnactHoro bromkeTa: 6roaxeTHas cMeTa = = W
[loxofapl OT 0Ka3aH1sl MNATHbIX YCAYr (BO3MOXHOCTb MOYYEHHS) + + +
MpuHocsawas CaMocTosiTeNnbHOE pacrnopshkeHue nony4eHHbIMMU LoXonaMK + + -
L0X0Abl
[eSTeNbHOCTb 3auncneHune NonyYeHHbIX 4OXOA0B B (COOTBETCTBYIOLLMIA) BrooKeT - - +
HenBuxnMMoe MMyLLEeCTBO: 33 CYET CPeacTB COBCTBEHHMKA / COBCTBEHHbIX /e
PacnopsxeHue cpeacts
MMYLLECTBOM
0cob0 LeHHoe ABMXMMOe MMYLLECTBO: 3a CYeT CpeacTB CoBCTBEHHMKA /
6e3 cornacus =-/+ | =/+ -
COBCTBEHHbIX CPEACTB
cobCTBEHHMKA
OcTanbHoe MMyLLECTBO (Ha MpaBe OMepaTUBHOTO YMPaBIEHMS) + + -
KoHTponb KoHTponb 33 1esTenbHOCTbI0 OCYLLEeCTBASET yYpeauTenb + + +
OTyeTHOCTb C 2012 r. pa3meLLaeTcs B OTKPLITOM A0CTyne (Ha caiTe bus.gov.ru) + + +

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha ocHoBe (DefepanbHbiX 3aKOHOB (yKasaHbl B Tabnuue) / compiled by the author based on

the Federal Laws (listed in the Table).

paboTax IpeayaraloT YCTaHOBUTh AuddepeHIpo-
BaHHbIe TapudbI CTPaXoBbIX B3HOCOB HAa OMC — B 3a-
BUCUMOCTY OT YPOBHSI JOXONOB [5], TO UMEIOT B BULY
IOXOmbl PaGOTHMKOB (a He paboTomaresieii), CTereHb
IIaTeKeCTIOCOOHOCTY Hace/ieHMs (a He X03s/CTBYIOINX
cyobekToB). Kak rmosaraet aBTop, IaTelbIIMKaMu CTpa-
XOBBIX B3HOCOB CJIEOBAJIO ObI MPU3HATH (GU3UUECKIME
Juia (a He puanvecKue), aHaJIOTMYHO [IpaBuaaM
B3MMaHMS Hajiora Ha oxobl husmdeckux uil (HIDT).
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Takum 06pa3om, aBTOp pasmessieT MHEHME O TOM,
YTO peasbHbIN (HaKTUUeCcKuit) MCTOYHUK HDUHAHCHK-
poBaHMs 3paBOOXPAHEHMS — 3TO TPYAOCIOCO6GHOE,
paboTaloliee HaceJleHIe, Te, KTO CO3/IaeT STU CPeCTBa
CBOMM TPYZHOM [6]. BceBO3MOsKHBIE 6I0KETHI — JIUIITh
KaHAaJTbI, TPAHCIMPYIOIIME CPEICTBA OT ITOTpebuTeei
MeIUIMHCKUX YCOTYT (HaceaeHus) K MoCTaBIIKaM
(MO), o6pa3ys Mpu 3TOM BeCcbMa pa3BeTBJIEHHYIO

CTPYKTYDY.
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Bromxernoe punancupoBanue: deepanbHblid / perHOHABHBIH (MECTHBIH) OFOKET

Cybcuduuy Ha BHITIONHEHUE TOC. (MYH.) 33/1aHus (PacCCUMTHIBAIOTCS HA OCHOBE
HOPMATHBHBIX 3aTPaT Ha OKa3aHHE YUPEKACHUEM TOC. YCIYTH), Ha HHBIE LEIH,
6IOZDKCTHI)IC WHBCECTUIIUHU B O6’I)CKTI)I KaluTaJIbHOT'O CTPOUTEIILCTBA

Bioodaxcemnas cmema
(TmaH pacxoioB Ha
(uHAHCHPOBaHHE 3aTpaT)

!

ABTOHOMHEIE

BromkeTHbIe VUpeKIeHUS

IIpuHoCcsmas 10X0bI AeSITeIbHOCTD :

! !

Kazennrie
A A
| 1
| |
1 |
1 1

Hoxonmpt o cucteme OMC (oKxa3aHHbIE MEIUIIMHCKHE YCIYTH
OTUIAYMBAIOTCA 110 Mapugam Ha omnaTy MeuuuHCKoi nomomu no OMC)

JloXo/1bl OT OKa3aHMs NIamMHbIX
yenye, 0T COOCTBEHHOCTH, HHBIE

I f & t § 3% 1 -
[ bromxersr TOOMC EE[ CTpaxoBble MeTUIIMHCKNE OPTaHU3aAIUH ] [dDI/Is. U I0pH]. Jmua]

Puc. 6 / Fig. 6. MexaHn3m pMHaHCMPOBaHUSA roCyAAPCTBEHHbIX (MYHULMNANbHBIX) MEAULIMHCKMX OpraHu3aLmui /
Financing mechanism of governmental (public) medical organizations

McmoyHuk / Source: pa3paboTaHo U COCTaBNEHO aBTOPOM Ha ocHoBe DeaepanbHoro 3akoHa ot 03.11.2006 N2 174-03 «06 aBTOHOMHbIX
yupexaenusx» (pen. ot 15.10.2020) / developed and compiled by the author based on the Federal Law of November 3,2006, No. 174-
FZ “On autonomous institutions” (latest version). URL: http://www.consultant.ru/document/cons_doc_LAW_63635/ (nata o6palleHus:
25.01.2021) / (accessed on 25.01.2021); ®enepanbHoro 3akoHa ot 12.01.1996 N2 7-03 «O HekoMMepyeckux opraHu3aumsax» (pes. ot
08.06.2020) / Federal Law of January 12, 1996, No. 7-FZ “On non-profit organizations” (latest version). URL: http://www.consultant.
ru/document/cons_doc_LAW_8824/ (nata obpaweHus: 25.01.2021) / (accessed on 25.01.2021); MenepanbHoro 3akoHa ot 31.07.1998
N2 145-d3 «bogkeTHbli Kopekc Poccuitckoit Mepepaunn» (pen. ot 08.12.2020) / Federal Law of July 31,1998, No. 145-FZ “Budgetary
Code of the Russian Federation” (latest version). URL: http://www.consultant.ru/document/cons_doc_LAW_19702/ (nata obpalieHus:

25.01.2021) / (accessed on 25.01.2021).

MEXAHWU3M OUHAHCUPOBAHUA
FrOCYOAPCTBEHHDbIX
(MYHUUUNANBbHbIX) MO
B dokyce BHMMaHUS rocygapcTBeHHbIe (MYHUIIY-
nasbHbie) MO, Tak KaK OHU BBICTYIIAIOT rapaHTaMu
KOHCTUTYIIMOHHOTO TpaBa rpaxknaH Poccuu Ha Gec-

IUIATHYIO0 MeIUIIMHCKYIO ITOMOIIb .

ITo cBoeit opraHK3alMOHHO-IIPaBOBOIi (hopMe Bce
rocygapcTBeHHble (MyHulumnaabHbie) MO nonpasge-
JISTIOTCST HA TPY TUIIa: aBTOHOMHbIEe, OI0[IKeTHbIE U Ka-
3eHHbIe yupexneHus (mao:. 1).

Vcxopst U3 9TOro, B paMKax OI0[I3KETHO-CTPax0BOi1
MOJIeJIM BO3MOKHBI TPU crioco6a hyHaHCUPOBAHMS
(puc. 6) rocynapCTBeHHbBIX (MyHUIIUTIATBbHBIX) MO:

1. CpenctBa OMC + 6r0mKeTHbIe CyOCcuamu (+ TIaT-
HbIe YCIIYTH).

2. BrogkeTHbIe cyOCUaMUM (+ TUIaTHBIE YCITYTH).

3. brogkeTHas cmeTa (+ IJIaTHbIE YCOIYTH).

10 Koncturyims Poccniickoii @emepanyy, mpuasTa 12.12.1993
(c u3m. ot 01.07.2020), cT. 41.
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B pesysbTaTe npoBefeHyst 610IKeTHON peopMbI!!
ObUTM pacIIMpPEeHbI TPaBa aBTOHOMHBIX 1 GI0IKETHBIX
YUpeXKIeHuit 10 yIIpaBeHnIo prHaHcaMy: BHEGIOIKET-
HbIe TOXObI TOCTYTAIOT B CAMOCTOSITe/TbHOE PacIiopsi-
skeHMe yupeskaeHuii'2, [pu aTom B cdepe 3apaBooxpa-
HeHVS BHEOIOIKeTHbIE JOXO/IbI BKITIOUAIOT KaK CPeCTBA
OMC, Tak 1 J0XOObl OT OKa3aHMSI IVIATHBIX YCIYT.

Hannune Tpex pasHbIX KaHAIOB MOCTYIIEHUS Pu-
HaHCOBBIX CPEJICTB OTaMYaeT cepy 3ApaBoOXpaHeHMsI
(oT mpyrux otrpacieii) u onpenesieT yHUKAJIbHOCTb
CUCTeMBI ee (PUMHAHCUPOBAHMSL.

PaccMoTpyM COCTaB y4aCTHUKOB TEPPUTOPUATIBHOI
nporpaMmbl. B KauecTBe npumMepa (34ecCh 1 gajiee)
paccMaTpuBaeTcs TeppUTOpUabHas mporpamma Mp-
KyTCKO#1 o6iactyt Ha 2019 1.

! @emepanbHblii 3akoH oT 08.05.2010 N283-®3 (c m3M. OT
15.10.2020) «O BHeceHMM M3MEHEHMI1 B OTIE/TbHbIE 3aKOHOIATEeITb-
Hble akTbl PO B CBSI3M C COBEPIIEHCTBOBAHNEM ITPABOBOTO I10JI0-
SKEHMSI TOCYIaPCTBEHHbBIX (MYHULIATIATBHBIX) YUPEKIEHNIT», CT. 5.
12 demepanbHbiit 3akKOoH OoT 30.11.1994 N2 51-®3 (pem. oT
08.12.2020) «I'paxkmaHckuit komekc P® (vacTtb mepsasi)»,
cT. 298.
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CTouMOCTb TEpPUTOPHAIBHOIN IPOTrPaAMMBI
Hpxytckoit obmactu 8 2019 1.

Pacxonp! OromkeTa
UpkyTtckoit oomnactu B 2019 1.

7,0%

7,9%

Ha 31paBooxpaHenue: 14,5 CpencTBa KOHCOIUANPOBAHHOTO OFOKETA

MIpz pyo. HUpkyTckoit obnactu

B Croumocts TIIOMC

r
m Ha OMC HepaboTatomero oA 2(1)08"’7/) 410
0 Hacenenus: 16,3 mupx pyo. ,070 )
85,1% 2019 (79.2%)

npoune pacxonsi: 176,4 r T r T M
MIp pyO. 0 10 20 30 40 o6,

Puc. 7/ Fig. 7. Pacxopbl Ha 3apaBooxpaHeHue B Upkytckoi obnactu B 2019 r. / Healthcare expenditures

of the Irkutsk region in 2019

McmouHuk / Source: 3akoH MpkyTckoii obnactu ot 12.10.2020 N2 83-03 «06 ncnonHenun obnactHoro bropxketa 3a 2019 roa» / Law of
the Irkutsk region of October 12, 2020, No. 83-0Z “On execution of the regional budget in 2019” (latest version). URL: http://www.
openbudget.gfu.ru/ispolnenie-budgeta/law/ (aata obpawenus: 25.01.2021) / (accessed on 25.01.2021); MocraHoBneHwue Npasutens-
ctBa MpkyTckoit obnactv ot 26.12.2018 N2 965-nn «O TepputopuanbHoOi nporpaMMe roCyAapCTBEHHbIX rapaHTUii 6ecnnaTHoro oka-
3aHMS rpaXaaHaM MeauLMHCKOM nomolwm B MpkyTckon obnact Ha 2019 roa v Ha nnaHosbii nepuog 2020 1 2021 rogos» (€ U3M. oT
30.12.2019) / Resolution of the Government of the Irkutsk region of December 26, 2018, No. 965-pp “The territorial program of state
guarantees for access to free-of-charge medical aid for citizens in Irkutsk region for 2019 and for the planned period 2020-2021"
(Latest version). URL: http://www.irkoms.ru/mo/cat/normativnyie-pravovyie-dokumienty-irkutskoi-oblasti-i-inyie-dokumienty (mata

ob6pauenus: 25.01.2021) / (accessed on 25.01.2021).

Pacxoppr 610mketa VipKyTcKoii obmacty B 2019 1. Ha
3[IpaBOOXpaHeHNe ¥ Ha CTpaxoBaHMe HepaboTaloIero
HaceJIeHusI COCTaBUIM MouTH 15% OT Bcex pacxomoB
(puc. 7).

CTOMMOCTb TEPPUTOPUAIBHON TpOTpamMmmMbl UpKyT-
ckoit obmactu B 2019 r. moutu Ha 80% chopmupoBaHa
3a cuet cpenctB OMC (puc. 7).

[TogyuieBoit HOpMaTHB (PMHAHCUPOBAHMS COCTAB-
nset 20768,7 py6., U3 HUX:

e 4481,0 py6.— 3a cueT cpeAcTB GiomxkeTa
(na 1 xxutens);

e 16287,7 py6.— 3a cuet cpenctB OMC (ua 1 3a-
CTpaxOBaHHOE JIUIIO).

B TeppuTOpManbHoii mporpamMmme MpKyTcKoii o6a-
ctu B 2019 r. yuactBoBano 160 opranusanmii, M3 HUX
76,9% rocymapcTBeHHbBIX U 23,1% yacTHbIX (mabi. 2).
ITpu atom 85,4% rocygapcrBeHHbIXx MO bMHaAHCUPYIOT-
cs 1o cucreMe OMC: OHM OCYLIECTBIISIOT AESTEIBHOCTD
B COOTBETCTBUM C 00513aTe/IbCTBAMM Tepel, CTPaXOB-
koM o OMC 1 rocygapCTBeHHBIM 3aJaHUEM.

B ycoBuUsSIX MpenmMyIiecTBeHHO OHOKAaHAIbHOTO
buHaHCcKpoBaHMS GOMBIIMHCTBO TOCYIAPCTBEHHBIX
MO, pa6orarouiux B cucteme OMC, duHaHcUpyeTcst
T10 CMeIlIaHHO MOJieJH, HO C IpeobaaHeM CPefCTB
OMC (cMm. puc. 6).

BMmecTe ¢ TeM COOTHOIIEHME MCTOYHUKOB (DMHAHCH-
POBaHMS MOKET BApbUPOBATHCSI — OT MOTHOIIEHHOTO
IBYXKaHaJIbHOTO (OMHAHCHMPOBAHMSI (€C/IM HE YUUTHI-
BaTh JOXOAbI OT IJIATHBIX YCIYT) 10 OAHOKAHAIbHOTO
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B UMCTOM BUJIe WJIM JKe TIOUTU TaKOBOTO. PaccmoTpum
JaHHbIE CTyYau U MOpsSAoK GpuHaHcupoBauus MO o
TepPUTOPHUATILHOI IporpaMme B 1iejioM (maobi. 3).

B cBs13u ¢ uamenenvem B 2019 r. hopM IpmIOKeHMI1
TEePPUTOPUAJIBHOI TPOTPAMMBbI TaHHBIE TTPUBOASTCS
3a 2018 r. (mabn. 3).

[Tpumepom ABYXKaHAIbHOTO (DMHAHCUPOBAHMS
MOYKET CITY>KUTD AesITeJIbHOCTb YUPeKIeHMs TAKOTO
poduiIst, Kak KOXKHO-BEHEPOJIOTMIECKII TMCIIaHCcep
(cM. mabn. 3), KOTOPbI OKa3bIBAeT MEIUIIMHCKYIO
IMOMOIIb TIPYU JePMaTOJOrUUYeCKIUX 3a60/IeBaHUSIX
U Ipu 3a60JIeBaHMSX, ITEpelaBaeMbIX ITOJIOBBIM ITy-
TeMm (MckmoueHusx n3 OMC, cm. puc. 3).

Cpenu y4aCTHMKOB TePPUTOPUAIBHONM pOrpam-
MbI VIpKyTCcKOIt 061acty B 2018 1. rocymapcTBeHHOM
CUCTEMBI 3PaBOOXPAHEHMUS TepUATPUIECKUI LIEHTP
Y MeIMKO-CaHUTapHas 4acThb (mab. 3) oKa3bIBaIN
YCITYTU TONBKO 3a cueT cpenctB OMC (Kak U BCe YaCTHbIe
MO, KOoTOpbI€ 10 OIpeneIeHNI0 He (PMHAHCUPYIOTCS
U3 OIOIIKeTA).

Ianee B mabsn. 3 mpencTaBieHbl CJIydan, Tae CTe-
TeHb rOCyAapCTBEHHOTO yUacTus B (PMHAHCUPOBAHUA
OKa3bIBaeMbIX YCIYT CBeZleHAa K MUHUMYMY.

3a cueT cpencTB GromkeTa cCObMHAHCUPYETCST OIMH BU,
MeIVLIMHCKON TTOMOIIM [[IOTMKJIMHVKHA, TIeP/HATa/IbHbIe
LIEHTPBI, KIMHMYecKast 6onbHuia (1), ;eTckast KmHuge-
cKast 6obHMIIA], IBA BMAA [KIMHMYECKast 6ombHMIIA (2),
rOpOACKast 6ObHUIIA], TPU BUIA [paiioHHast 6OIbHUIIA],
TIPY 3TOM JIOJTSI GIO[KETHBIX CPEJICTB He MpeBbIliaet 1-2%.
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Tabnuya 2 / Table 2
CocTaB y4acTHUKOB TeppUTOpPUaANbHOI Nporpammbl UpKyTckoi obnactu B 2019 ./
List of participants in the territorial program of the Irkutsk region in 2019

Bupabl opraHusaumii /

OpraHu3auuoHHo-npaBoBble popmbl / Organizational and legal forms Types of organizations

YyacTHuKM TeppuTopuanbHoit nporpammbl OMC rocysapcTBeHHOM cucTeMbl 3apaBooxpaHeHus: 105 opraHusaumii

@OIBY3 (henep. roc. 610AXeTHOE YUPEXAEHNE 34PABOOXPAHEHMS);

@OKY3 (benep. kazeHHOe yupexaeHue 34paBOOXPAHEHNS);

@OIBHY (depep. roc. 610aKeTHOE HAYYHOE YYPEXAEHME);

®OrbOY BO (denep. roc. bromx. obpasosatenbHOe yup. BbiCLIEro 0b6pa3oBaHus);
@OrbOY A0 (mononHUTENEHOTO NPOMECCMOHANBHOTO 06pa30BaHKS),

@TAY (dbenep. roc. aBTOHOMHOE YUpexaeHue);

OlBY3 (obnactHoe roc. 610axeTHOE yUYpexaeHVe 34PaBOOXPAHEHNS);

OTAY3 (06nacTHoe roc. aBTOHOMHOE y4YpexaeHue 34paBO0OXPaHeHNs);
OrBYCO (obnactHoe roc. biomxeTHOe YUpexXAeHHe CoLl. 06CYXMBAHNS)

MonuknuHuKa, MeauKo-
CaHWTapHas YacTb, 6onbHULA,
[MCraHcep, CTaHLMS CKOPOW Mep.
MOMOLLM, FOCMUTaNb, CAHATOPWUH,
LLeHTp, 610p0, yHUBEPCHUTET,
MHCTUTYT, aKafeMusl

YyacTHUKM TeppuTopUanbHoit nporpamMmbl OMC YacTHOM cUCTEMDBI 34paBOOXPaHeHUs: 37 opraHu3aLmii

MonnKAMHMKa, MeAMKO-
CaHMTapHas YacTb, KNMHMKA,
60nbHULA, CAHATOPWH, KYpOPT,
LLeHTP, a3ponopT

000 (0bLLecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbO);

AO (akumoHepHoe o6uiectso), 3A0 (3akpbiToe AO);

AHO (aBTOHOMHas HEKOMMepYecKkas opraHu3aLus);

YacTHoe yupexaeHue, YacTHoe yupexaeHue 34paBO0XpaHeHUs

MeamumHckne opraHusaumu, He ocylecTBasoWMe aeaTenbHocTb B cepe OMC: 18 opranusaumii

BonbHUUa, AMcnaHcep, xocnuc,
CTaHLMA NepennBaHus KpoBwu,
LieHTp, 6topo, oM pebeHka

OlBY3 (obnacTHoe roc. 6omxeTHOE yYpexaeHWe 34PaBOOXPAHEHNS);
OlKY3 (obnacTHoe roc. Ka3eHHOe yYpexaeH1e 3LpaBOOXPAHEHNS)

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBe MocTaHoBneHus lMpasuTenbctBa Mpkytckoi obnactu ot 26.12.2018 N2 965-nn
«0O TeppuTOpManbHOM NporpaMme rocyAapCTBEHHbIX rapaHTWii 6ecnnaTHOro OkasaHus rpaxaaHaM MeauuMHCKOM nomolum B MpkyT-
ckovi obnactv Ha 2019 roa v Ha nnaHosbli nepuog 2020 n 2021 rogos» (c u3M. ot 30.12.2019) / compiled by the author based on the
Resolution of the Government of the Irkutsk region of December 26,2018, No. 965-pp “ The territorial program of state guarantees for
access to free-of-charge medical aid for citizens in Irkutsk region for 2019 and for the planned period 2020-2021" (Latest version).

URL:
25.01.2021) / (accessed on 25.01.2021).

B HaTypaIbHOM BbIpaskeHI! ITO COBCEM HeOOJIblIe 00b-
€Mbl MeIMIIMHCKOM ITOMOIIM: OT HECKOJIBKIX JeCSTKOB,
coTeH A0 1,4 ThIC. egyHuII (CM. maon. 3).

non KOHTPOJIEM TrOCYOAPCTBA:
BIOOXETHbIA CETMEHT
CerMeHT yupexneHuil, He OCYLeCTBJISIONUX Oes-
TeJIbHOCTh B chepe OMC, 3aHuMMaeT ocob0oe MecTo
B OIO[IKETHO-CTPaxX0BOi Momeny GMHAHCUPOBAHMS
3paBOOXpaHEeHMSI.

PaccMoTpuM MX COCTaB Ha IIpUMepe YYaCTHUKOB
TePPUTOPUATBLHON MporpaMmbl pKyTCKOii 061acTu
B 2019 1. (mabn. 4).

B cooTBeTcTBUM € [IpOorpamMMori rocygapCTBEHHbBIX
rapaHTui (CM. puc. 3) 3a c4eT cpeacTB 061aCTHOTO
OrofIKeTa OCYIIeCTBIsIETCS hUHAHCHUPOBaHMe (ab. 4):

e MEIMIIMHCKOJI MTOMOIIY NP 3a60/eBaHUSIX-
MUCKIIOUeHMsIX U3 mporpammbl OMC;

FINANCETP.FA.RU [

http://www.irkoms.ru/mo/cat/normativnyie-pravovyie-dokumienty-irkutskoi-oblasti-i-inyie-dokumienty

(mata obpateHus:

o MNAIMATUBHOM MeIUIIMHCKOI ITOMOIIMN;

e MEIUIIMHCKO ITOMOIIY, TOCYIapCTBEHHbBIX YCITYT
B ILIeHTpax mpoduiakTvku 1 60pb6sI co CITV oM, LieH-
Tpax MeIUIIMHCKOM MPOGMIaKTUKH, OI0PO Cyme6HO-
MeIMIIMHCKOI 9KCIIePTHU3bI, CTAHLUSIX [TepeIMBaHUs
KPOBU, TOMax pebeHKa, BpauebHO-(DU3KYIbTYPHBIX
JIUCIIaHcepax 1 Ap. (3a UCKITIOUeHeM BUI0B MeOVIIH-
CKOV ITOMOILIM, OKa3bIBaeMoli 3a cyeT cpeacts OMC).

ITo cBOelt OpraHM3aIMOHHO-IIPaBOBOI (hopme 6oJIb-
IIMHCTBO YUPEKIEHWIA SIBJISTIOTCS OFOIKETHBIMY (MA67L. 4).

Knuandeckue neuxyaTpuieckyie 60MbHUIIBI M JOMa
pebeHKa Mpeobpa3oBaHbl B KA3€HHbIE B COOTBETCTBUM
C TPeOOBAHUSAMM 3aKOHOIATEIbCTBA PD 13,

13 ®enepanbHblii 3akoH oT 08.05.2010 N2 83-d3 (c u3M. OT
15.10.2020) «O BHeceHUM M3MEHEHMIT B OTAE/IbHbIE 3aKOHOIA-
TeJbHbIe aKThl PO B CBSI3U € COBepIlIeHCTBOBaHMEM ITPAaBOBOTO
MOJIOKEHMSI TOCYapCTBEHHBIX (MYHULMIIAIbHBIX) YUpesxze-
HUlt», CT. 31.
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Tabnuya 3 / Table 3
MnaHoBble 06LeMbl MeauLMHCKOM nomoluym B 2018 r. (npumepsl) / Planned volumes of medical care
in 2018 (some examples)

gg::;:g‘:n':‘:g::m 1950 | 1354 | 50032 | 50260 | 34400 | 30900 _ 116 | 1713

AMCnaHcep (59,0) | (41,0 (59.3) (61,9) (40,7) (38,1) (6,3) (93,7)

Obnacrroit repuatpu. | _ 980 - - 10380 | 5500 1735 - 84

LEHTP

Mepuko-canurapuaa | _ - - — | 45050 | 36895 | 11765 | - | 3200

yactb

lopoackas 130 995 72614 61740

noaunkanHuka (1) 0,2) (1,6) (99,8) (98,4) 12253 2871

lopopackas 334 1358 78138 142451

NOMKIMHMKA (2) (0,4) 0,9) (99,6) (99,1) 22004 3137

MepuHaTanbHbIM 30 6535

ueHTp (1) 0,5) (99,5) 10400 37348 1234

lMepuHaTanbHbIV 98 14004

125 () 0.7) 99.3) 8476 24900 2600 1255

fopoackas KAuH. 240 18508

GonbHuLa (1) (1.3) (98,7) 109313 | 193900 55095 3763

[opoackas KauH. 37 6167 120 90053

6onbHMLA (2) (0,6) (99,4) (0,2) 68702 (99,9) 20852 1700

lopoackas petckas 311 19900

KMH. 6onbHMLA (1,5) (98,5) 3250 >9000 1750
89 4677 1254 242 97654 91405

[opoackas 6onbHMLA (1,9) 98.1) (1,3) 03) 987) 99.7) 26911 - 3238

Bbi30BbI cKOpoOi

PajioHHas GONbHULA 12 747 40 132 4279 9540 800 MEJ, NOMOLK

(1,6) | (984) (0.9) (1,4) (99.1) (98,6) 20 920
21) | (97.9)

McmoyHuk / Source: COCTaBNEHO M PaCcCUMTaHO aBTOPOM Ha OCHOBe MocTaHoBneHus lMpasuTensctBa MpkyTtckoit obnactu ot 28.12.2017
N2 882-nn «O TeppuTopuanbHoi nporpamMme rocyfapCTBEHHbIX rapaHTUii 6ecnNaTHOro OKasaHMs rpaxaaHaM MeauLMHCKOM MOMOLLM
B MpkyTckoi obnactu Ha 2018 roa u Ha nnaHoBsbiv nepuog, 2019 n 2020 ropos» (¢ u3Mm. ot 26.12.2018) / compiled and calculated by
the author based on the Resolution of the Government of the Irkutsk region of December 28,2017, No. 882-pp “The territorial program
of state guarantees for access to free-of-charge medical aid for citizens in Irkutsk region for 2018 and for the planned period 2019~
2020” (latest version). URL: http://www.irkoms.ru/mo/cat/normativnyie-pravovyie-dokumienty-irkutskoi-oblasti-i-inyie-dokumienty
(maTa obpawenums: 25.01.2021) / (accessed on 25.01.2021).
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Tabnuya 4 / Table 4
YupexxaeHus 30paBoOXpaHEHUS, He OCYLLLECTBASIOWME AeaTeNnbHOCTb B chepe OMC /
Characteristics of health care institutions that do work in the CMI sector

bonbHuMua, ancnaHcep: 3 opr. [cmxunatpuueckas n Hapkonornyeckas mMea. noMoLLb OrKy3, 0reys
bonbHMUa, AMcnaHcep: 3 opr. Mep. nomoLLb 60/1bHbIM Ty6EepKyne30M Orey3
BonbHMua, xocnuc: 2 opr. MannuatnBHas Mea. NOMOLLb Orey3

Llentp: 2 opr. Mpodunaktmka n 6opbbda co CMNI; Mean. npodunakT1ka Orby3

bropo: 1 opr. CynebHo-mMeamMUMHCKasa aKcnepTmsa Orey3
ET::LJ'M nepenBania kposu: 3aroToBKa LOHOPCKOW KPOBM U €e KOMMOHEHTOB Orby3

[lom pebenka: 5 opr. Yxo[ 3a LeTbMu, OCTaBLIMMUCS Be3 noneyeHus poautenen Orky3
AT (RO Mep. obecneyeHune cnopta, hu3. KynbTypbl, peabununtaumm Orey3
U3KYNbTYpHbIN): 1 opr. . PTa, GU3. KynbTypel, P =

McmoyHuk / Source: cM. mabn. 2 / see Table 2.

PaccmoTrpum mopsimoK hduHAHCUPOBAHMS YKA3aH-
HBIX YUpeskaeHuii (mabi. 5).

Bce BUIbI MeIUIIMHCKO TOMOIIIM, OKa3bIBaeMble
IaHHBIMM yupeskneHusMu B 2018 1., puHaHCHPOBAINUCh
3a CYeT CPeiCTB 06/1aCTHOTO OroKeTa (CM. mabi. 5).

VICK/TIOUEHMEM SIBJISIETCS IeSITe/TbHOCTh Bpaue6HO-(hi3-
KYJIBTYPHOTO IMCIIaHcepa (cm. maban. 5), roe 0,03% o6beMoB
MEIVIIMHCKO} MTOMOIIY (B YaCTV BUIOB, BRITIOUEHHBIX B 6a-
30By10 Iporpammy OMC) 3aru1aHMPOBAHO 3a CUET CPEACTB
OMC (Cc y4eTOM TOTO, UTO 0OpAaIlieHI e — STO 3aKOHUEHHbII
CJTyJaii ieueHus C KPaTHOCTBIO TTOCeIleHNit He MeHee 2).

PaccMoTpuM, 4eM ke 06YCIOBIEHO UCKTIOUEeH e 13
rporpamMmbl OMC oTaeNbHbIX 3a60/1€BaHMIA (CM. puc. 3).

3abomneBaHus, He BKIIOUEHHbIE B Tporpammy OMC,
BXOOAT B [lepeueHb COIMAIbHO 3HAUMMBIX 3a60J1e-
BaHMIT U 3a60/IeBaHUIA, TTPEICTABIISIONMX OMTACHOCTh
IIJIST OKpY>KAIoNMX 4, TI0 TIpUYMHEe BBICOKOTO YPOBHSI
VHBJIMTHOCTY ¥ CMEPTHOCTY HACeJIeHWSI, CHVDKEHUSI
MTPOIO/DKUTENbHOCTM KU3HM 3200/1€BIINX (HAPSAY
C TUIIePTOHMYECKOi 60Ie3HbI0, CaXapHbIM AMabeToM,
OHKOJIOTMYECKMMM 3a00/IeBaHUSIMU U IP.).

OxasaHye MeIUIIMHCKOM ITOMOIIM IIPY 3TUX 3a00-
JIEBAHUSIX PETYIUPYETCS OTIETbHBIMYU (elepaabHbIMMU
3aKOHaMMU (mmao. 6).

“Tlocranosnenne IIpaButenbctBa P® or 01.12.2004 N2 715
(pen. ot 31.01.2020) «O6 yTBepskaeHMUM TIEPEUHST COLUATBHO
3HAUMMBbIX 3a00JIeBaHMIi U TIepeyuHsl 3a60/1eBaHNit, IIPeCTaB-
JISTIOIIVIX OTIACHOCTB JIJIST OKPY>KAIOLIVIX».

[Tommmo storo, B 2020 r. IPUHSIT MEXOTPACIEBOI
demepabHbIii 3aK0H «O 6MOJIOrMYECKOi 6e30I1acHo-
CTW», COIVIACHO KOTOPOMY K OCHOBHBIM OVOTIOTUECKUM
yrpo3am, B TOM YKCIIe, OTHOCSITCS: TybepKyie3, BUY-
MHDEeKIMs, BUPYCHbIE TeITaTUThI .

TakuM 06pa3oM, UCKIIOUEHNE U3 IIPOTPaMMbI
OMC oTmenbHBIX BUIOB MeAUIIMHCKOM ITOMOIILM
MIPOJMKTOBAHO HEOOXOAMMOCTHIO peanu3aium cie-
IYIOLMX Mep:

1. OcymecTBneHne HanboIee MOJHOTO TOCYAAPCT-
BEHHOT0 KOHTPOJIS 3a CUCTeMOJi OKa3aHUS MeIULIVH-
CKOJ¥1 TIOMOIIU B 1eJISIX ITpeoTBpalleHus KpUtuue-
CKOT'O YPOBHSI pacIipoCTpaHeHMs OaCHbIX ITaTOMOT Ui
B oO1ecTBe.

2. O6ecneueHue coba0aeHNST 3aKOHHOCTH OIIpe-
Ie/leHHbIX BUJOB MeOUILMHCKOI OesTelbHOCTU
B (hopMe ycTaHOBJIEHUS TOCYOapCTBEHHOI MOHO-
IMOUM Ha HUX.

3. CHIsKeHMe PUCKOB, CBSI3aHHBIX C JIeSITeTbHOCThIO
yupexxaeHuit 3npaBooxpaHenus B cucteme OMC.

UTo 3TO 3a pUCKM — BONPOC OTAEeNbHBIN. OmJHAKO
HeBKJIoueHue B rmporpammy OMC conasibHO 3HAUU-
MBIX 3a060JIeBaHMI1 IIPSIMO YKa3bIBaeT Ha TO, UTO TaKue
PUCKU CYIIECTBYIOT.

Urto KacaeTcs oKa3aHMsI MaJaMaTUBHO ITOMOIIH,
TO 3TO BaKHEWIIINI1 BOIIPOC, MMEIOIINIA He TOJIbKO Me-

15 ®emepanbHbIif 3aK0H OT 30.12.2020 N2 492-®3 «O 6monorn-
YyecKoit 6e30macHOCT».

FINANCETP.FA.RU ®
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Tabnuua 5 / Table 5

MnaHoBble 06LeMbl MeauLMHCKOM nomouwm B 2018 r. (He no OMC) /
Planned volumes of medical care in 2018 (non-CMI)

Mcuxmatpuyeckas 6onbHULA - 4102 - - - 646
Mcuxmatpuyeckas 6oabHULA - 974 - - - -
;';Z;‘;’:'QBP°“°F””ECK““ - 7020 35233 | 109331 - 2783
Tyb6epkynesHas 6onbHMLA - 3484 39934 163965 - 326
Ty6epkynesHas 60nbHMLA - 330 - - - -
TybepKynesHbIi gucnaHcep = 542 1706 2854 = 61
BonbHMua (xocnuc) 31500 - - 1343 - -
Xocnuc 5331 = = 284 = =
Lentp CMNNA, - - - 84576 - -
EEZ]::S.I-IO-C]JM3KyanypH. _ _ _ 78871 10 _

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM: cM. maba. 3 / compiled by the author based on Table 3.

IUITMHCKOE, HO U COIMaNIbHOE, 00IeCTBeHHOe, HPaB-
CTBEHHOe u3MepeHue'®,

O HeoOXOIMMOCTY CO3/IaHNSI HOBOTO HATIPaBJIEHNUS
B MeIulIMHe — Ma//IMaTUBHOM IToMoIly — BceMyupHas
opraHusalus 3apaBooxpaHeHus (manee — BO3) 06b-
saBwia B 1982 1. [7].

K BOMNPOCY O PACYETE CTOUMMOCTHU
TEPPUTOPUANIbHOM NPOTPAMMbDI
CTOMMOCTDb TEPPUTOPUATBHON IPOTPAMMBI (M CTO-
umocTb TIIOMC) paccunTbiBaeTcsl Kak Cymma Ipo-
u3BeneHnit 06beMOB (PasaUUHbBIX BUIOB) MEIUIIMH-
CKO¥1 ITOMOIIM ¥ (GMHAHCOBBIX 3aTPAT HAa UX OKa3aHue
(Tak yTBep>KIaeTCs MOAYIIeBO HOPMATUB HUHAHCH -
pOBaHMS) C MOCAENYIONMM YMHOXKEHEM Ha UYNCIIeH-
HOCTb TTIOCTOSTHHOTO / 3aCTPaXOBaHHOTO HACEJIeHUS

cyobekTa PO.

KitroueBbIMY ITOJTHOMOYMSIMY TIPYU (POPMUPOBAHUA
TePPUTOPUATBLHON IPOTPAMMBI SIBJISIIOTCS: pacIipese-
JleHre 06beMOB MeIUIIMHCKO momMoIny Mmexkay MO;

16 TTocnaume Ilpesumenta PO denmepanbHoMy COOpaHUIO OT
20.02.2019.

140 °

ycTaHoBieHMe TapudOB HA OTIATY MeIUIIMHCKOM
nomoiy mo OMC.

maBHOI mpo6iieMoit mpu GOpMUPOBAHUY TEP-
PUTOPUATBHBIX IIPOTPaMM SIBJIIeTCS 6aaHCUPOBKA:

o (bMHAHCOBBIX BO3MOKHOCTeI cyobekTa PO (Kko-
TOpbIE OTPAHMYEHBI PA3MEPOM CyOBEHIIVINU, MTPEO-
craBieHHOI 610mKeTy TOOMC 13 61o0akera POMC,
¥ YPOBHEM JIOXO/IOB PETVIOHAIBHOTO OI0KETa);

o (MHAHCOBBIX IOTPEOHOCTEN TEPPUTOPUATBLHO
cetut MO (KoTopast BK/IIOUaeT KaK TOCyAapCTBEHHbIE
opraHm3saiuu, o yMoauyaHMI0, TaK U YaCTHbIE, 10
YBEJIOMJIEHUIO).

Wcxomst 3 obiiero pasmMepa cyoBeHIMii (YyCTaHOB-
JIeHHOro B 61omkete), ®OMC paccunThIBaeT pasmep
CyOBEHIIUY AJIST KAKIOTO perMoHa Ha OCHOBE TaKMX
IoKasaTejei'’, Kak:

e HOPMAaTUB (PMHAHCOBOTO 00ecreueHyst 6a30Boii
nporpammbl OMC;

17 Tlocranossenue IpasutenbcrBa PO ot 05.05.2012 N2 462 (peq.
ot 08.10.2020) «O mopsiike pacripefeneHus, MpeaocTaBaeHust
U pacxomoBaHusi cy6BeHIMit 13 Giomkera ®OMC GromKkeTam
TOOMC Ha ocyuiecTBIeHMe MepefaHHbIX OpraHaM rocynapCT-
BEHHOI1 BiacTu cyobekToB PO nomHomounit PO B chepe OMC».
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Tabnuua 6 / Table 6

locynapcTBeHHOE perynupoBaHue OTAENbHbIX BUAOB MeAULMHCKON NOMOoLM /
Government regulation of certain types of medical care

Bup, MeauumMHCKOM
nomouuy / Type of
medical care

(MepepanbHblii 3akoH / Federal Law

WHdopmaums o pruHaHcMpoBaHUK / opraHusaumum /
Funding / Organization Information

Ot 30.03.1995 Ne 38-

@3 «O npegynpexaeHum
pacnpocTpaHenus B PO
3aboneBaHus, BbI3bIBAEMOrO BUPYCOM
ummyHopebuumta yenoseka (BUY-
MHbEKLMM)», CT. 4

MenuuuHckas
nomoub BMY-
MHOULMPOBAHHbIM,
6onbHbIM CMNA,

MeponpusaTus (B nonBefoMcTBeHHbIx MO)
(dUHAHCKPYIOTCS 3a cyeT henepanbHoro brakeTa,
6tokeToB cybbekToB PO, MyH. 06pa3oBaHuii (CT. 6)

Ot 18.06.2001 N 77-

MoMolLb OKa3blBaeTCA NPOTUBOTYHEPKYNE3HbIMU MO,

1 MCUXOTPOMHbIX BELLECTBAX, CT. 54

MenuumMHCcKas 555 {0 Moo B MMEIOLMMU INLEH3MM (CT. 8);
nomoLLb 60/1bHbIM TSGR TR 5 OpraHu3oBaHa CMCTEMA MO OKa3aHMIO MOMOLLM
Ty6epkyne3om a7 ’ | B CMeuMann3nMpoBaHHbIX GeaepanbHbIX U PETMOHANbHbBIX
’ MO (cT. 4, 5)
3akor PO ot 02.07.1992 N° 5185-1 OkazaHue noMoLuy (B NOABEAOMCTBEHHbIX MO)
Mcuxunatpuueckas «0 ncMxmaTpmyeckon noMoLLm n ABEA
HoMolLb M FAPAHTMAX NPAB PAK3H NP B8 bu1HaHcHpyeTCa 3a cueT denepanbHoro broaxeTa,
oKa3aHMs. 7. 16 6tomxeToB cybvekToB PO (cT. 17)
OT 08.01.1998 Ne 3-b3 JleyeHve 60nbHbIX (NeYeHne pacCcTPOMCTB NCUXMKM
Hapkonornyeckas T 1 NOBEAEHMNS, BbI3BaHHbIX YNOTPEONEHNEM
«0 HapKOTMYECKMX CpeacTBax
NoMoLLb NCUXOAKTUBHbBIX BELLECTB) MPOBOAMTCS TONMbKO B roC.

(MyH.) MO (ct. 55)

0721.11.2011 N2 323-03 «06
0CHOBaXx OXpaHbl 30,0pPOBbS rpaXaaH
B PD», cT. 47;

3akoH P® 01 22.12.1992 N2 4180-1
«O TpaHcnnaHTaLMM opraHoB

[loHopcTBO OpraHoB
M TKaHel yenoseka

M MX TPAHCMAHTaLMS
(ony6amMKOBaH HOBbI

3abop, 3arotoBKa, TPAHCMIAHTALMS OPraHOB M TKaHel
0CyLLeCTBASOTCS B roc. M MyH. MO (3akoH PO N2 4180-1,
CT. 4), nepeyeHb KOTOPbIX YTBEPXKAAETCS MPUKA3OM
MwuH3ppasa Poccun n PAH

3akoHa ot 06.03.2019 N2 18-M3)

3aKOHOMNPOEKT) o
1 TKaHeit yenoBeka»
MO HanpaBnsieT B cyobekT PO obpalieHne
0T 21.11.2011 N2 323-13 «06 P i paul
MannuatuBHas 0 NpeaoCcTaBNeHUMU COLL. 06CTYKMBAHWS NALMUEHTY
OCHOBAX OXpaHbl 340POBbS FPpaXAaH -
MeIMLIMHCKas (nonoxxeHue 06 opraHM3aLMM oKasaHus NanaUaTUBHOM
B PM», cT. 36 (B pen. PepepanbHOro
NoMolLLb Mef. nomoluu, . 18, yTB. npukazamm Munsgpasa Poccum

N2 345H, MuHTpyaa Poccum N2 3721 ot 31.05.2019)

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

e UMCIEHHOCTb 3aCTPAXOBAHHOTO HaCe/leHNs;

o Ko3bdumueHT guddepeHumanum (st JTaHHO-
ro cyopekra PD), KoapPuLeHT KOPPEKTUPOBKY 10
nmoste yuactust henepanbHbix MO (HOBOBBEZEHME).

Vicxons B IepBYIO ouepeb 13 pasMepa CyOBeHIIUM
u3 610mketa ®OMC, perroHbI PacCUUTHIBAIOT 0ObEMbI
dunancuposanus ayst MO. ITpu atom hopmyiy pacyera
CTOMMOCTU TePPUTOPUATBHON MPOrpaMMBbl MOKHO
MpeACTaBUThb B BUJEe YPaBHEHUSI:

Cy6+5b = 2(06,” *3atp, +06,,*3atp, + 06, *3atp,),

i=1

FINANCETP.FA.RU [

rae Cy6 + b — cyOBeHIVS U YTBEPKAEHHbII 00beM
OI0/IKETHBIX CPEJICTB, PYO.;

a, b, ¢ — BUABI MeIUIIHCKOM TTOMOIIIN;

3aTp,, 3aTp,, 3aTp, — HOPMaTUBbI PUHAHCOBBIX
3aTparT Ha efl. 06beMa MeIUIMHCKOI ITOMOIIHN, pyo.;

06, 06,,, 06, — 06beMbl MeAMLMHCKOI ITOMOLIN
st i-i1 MO, en.;

n — xonuvectso MO.

[Iporpamma rocygapCTBeHHbIX rapaHTUI YCTaHaB-
JIMBAET CpeJHMe€ HOPMATMBbI (00bEMOB MeIUIIMHCKO
oMoy 1 GMHAHCOBBIX 3aTPaT). B cOOTBeTCTBUM
C 3TUM, HO C YY€TOM PerMoHaJbHbIX 0COOEHHOCTEI,
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B TEPPUTOPUAIBHBIX ITPOTpaMMax YCTaHABAMBAIOTCS
TeppuTopHaabHbIe (MuddepeHIpoBaHHbIe) HOpMa-
TUBBI: B pacueTe Ha 1 kuTess, Ha 1 3acTpaxoBaHHOe
JIATIO B T'OJT.

[Tpy yMHOXE€HMY HOPMATUBOB 06GBb€MOB Ha Ul-
CJIEHHOCTDb HaceJIeHMsI perMoHa MmojayJarTcs obIme
(ry1aHOBBIE) 0OBEMBI MEAUIIMHCKONM [TOMOIIIN, KOTOPBIE
3aTeM pacrpenensorcs mexxay MO.

CnengoBaTebHO, €IVMHCTBEHHOI ITepeMeHHOI B 3TO
bopmyse, KOTOPYI0 MOKHO U3MEHSITh (C COXpaHEeHN-
eM CyMMapHOro 3HaueHus) spyseTcs 06, T.e. 06bem
MeIULIMHCKOV MOMOIIM /1 Kak o KOHKpeTHOoM MO.

OcHOBOJT (hOPMUPOBAHMS TEPPUTOPUAIBHOI TTPO-
IPaMMBI '8 SIBJISIETCSI TOTPEOHOCTh HACEJIeHVSI B MeIy-
LIMHCKO IMOMOIIM (OTIpefessieTcsl COriacHO JaHHbIM
MeIUIIMHCKOI cTaTuCTuKM). Tak, B TTIOMC 06beMbl
MeAULIMHCKUX YCIYT pacipenensitoTes: mexxay MO, mc-
XO[ISl M3 TIOTPEOHOCTM 3aCTPAXOBAHHBIX JINIL B MeIM-
LIMHCKOJ MMOMOIIM U KOJIMYECTBa IIPUKPENIeHHOTO
HaceJIeHusI K aMOyIaTOPHO-TTONMKIMHYeckum MO 1.
[Tpy 9TOM MpeBBIIIEHYE YCTAHOBIEHHBIX 00bEMOB
ByiedeT mpuMeHeHne K MO caHKIIUIA.

OpnHako oruiaTa MeauIMHCKo nomortiu mo OMC —
pacyeT CTOMMOCTY MEIUIIMHCKMX YCITYT M YCTaHOBJIEHVE
TapudOoB — IperioIaraet mpuMeHeHye Ko3hOuImeHToB,
MO3BOJISTIOLIMX YUECThb pas3jinums B pa3Mepax pacxooB
MO?, K HMM OTHOCSITCS (32 UCK/ITIOUeHeM KO3PhuLm-
€HTOB, OTPAKAIIINX 3aTPATOEMKOCTh C/Ty4aeB JIeUeHNs):
KoapbuumenT nuddepeHIaly, ycTaHABIMBAaeMbIi
IIJIST OTIEeNIbHBIX TEPPUTOPUIL Ha QeepaJbHOM YPOBHE,
Y IOTTpaBOYHbIE KO3 UIIMEHTDI, yCTaHABIMBaeMbIe Ha
PEerMoHaJbHOM YPOBHE, BKITIOUAKOIye KO3hPUIeHT
ypoBHS (TToaypoBHsT) MO 1 ko3 duimeHT crienbmkm
OKa3aHUsI MeAUIIMHCKOI TTOMOIIIN.

B Poccun — TpexypoBHeBas CucTeMa opraHusa-
UMY MeIUIIMHCKO ITOMOIIY, B TOTIOJIHEHNE K STOMY
10 K&KJOMY YPOBHIO MOTYT BBIAEISTHCS IOLYPOBHU
(He 6oJiee 5), TakKe C yCTAaHOBJIEHMEM KO3(PPUIEHTOB.

KosdduimeHTs crienuduky (paHee UCIOIb30BaICS
yIpaBieH4Yeckiii Ko3hOUIMEHT) MOTYT MIPUMEHSThCS

8 TIucbmo Mwmn3smpaBa Poccum ot 31.12.2020 N2 11-7/M/2-
20700 «O HampaBieHUM pa3bsICHEHMI 1O BompocaM Ghopmu-
POBaHMS 1 SKOHOMMUYECKOTO 000CHOBAHMS TEPPUTOPUATTBHBIX
MporpaMM TOCYZApCTBEHHBIX TapaHTUi 0ecrylaTHOTO OKa-
3aHMS IpaXgaHaM MeIMLIMHCKONM nmomoiu Ha 2021 rom u Ha
11aHoBbIN niepuop, 2022 u 2023 rogoB».

19 TapudHoe comianieHe Ha OIUIATy MEIMUIIVIHCKOM TTOMOIIN
Mo 06s13aTeIbHOMY MEIMIIMHCKOMY CTPAXOBAHWIO Ha Teppu-
Topuu VpKyTckoit obmactu. 30.12.2020.

2 TIncbmo Mwun3gpaBa Poccum ot 30.12.2020 N2 11-7/1/2—-
20691, ®OMC N2 00-10-26-2-04/11-51 «O meTOmAMYECKUX
PeKoMeHAaIMIX 10 Cr1ocob6aM OIIaThl MEIMUIIVHCKOM TTOMO-
IV 3@ CYET CPEJICTB 00S13aTEIbHOTO MEAMIIMHCKOTO CTPaX0Ba-
HUSI».
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K KOHKPETHBIM KJIMHUKO-CTaTUCTUUECKUM I'PyIIaM
3a6oneBanuit (KCI') wim ycTaHaBIMBATHCS C YUETOM
TaKUX KPUTEPUEB, KaK: IMJIOTHOCTb HAaCe/eHNs, TpaH-
CIIOPTHASI OCTYITHOCTb, KIMMaThueckye 1 reorpadu-
yeckye 0CO6eHHOCTY PETMOHOB, TOCTMKEHME 1IeJIeBbIX
rmoxkasaresieii u T.1. [Ipu pacuete Kos3pPuimeHTOB
crieruduky a8 MO, okasbIBalOIMX aMOY/IaTOPHYIO
MOMOIIb ¥ UMEIIIMX IMPUKpPeneHHoe HaceleHne,
YUMTHIBAIOTCS ITOJIOBO3PACTHBIE KOIPOUIIMEHTDI A-
(bepeHumanyy (ycraHaBaMBaeMble B 3aBUCUMOCTY OT
CTPYKTYPBI HaCeIeHM).

Tak, Tapudbl Ha OKa3aHMe MeIUIIVHCKOM TTOMOIIN
mo OMC nuddepeHIMPYIOTCS B 3aBUCMMOCTH OT Xa-
pakTepuctuk MO.

Torma Kak Ipu pacnpegeieHnn 06beMOB MeI-
IIMHCKO TTOMOIIM B TepPUTOPUAIBLHOI ITpOrpam-
me crenindura MO He yuuTbeIiBaeTcs (CM. popmyny
pacuema cmoumocmu npozpammsl), YTO MOKET ObITh
CKOPPEKTMPOBAHO TOIBbKO MyTeM IepepaciipeeieHns
06BEMOB YCITYT.

Ho, Bo-TiepBbIX, BUIEACTBIME TAKOV KOPPEKTUPOBKI
MCKaXKAIOTCS TOTPEeOHOCTY HAaceJIeHS B MeIUIIMHCKOIA
TTIOMOIIIY ; BO-BTOPBIX, HOTO6HBI CI1oco6 (YcTaHOBIIe-
HMSI 06b€MOB) BOOOIIE HE MOKET CUMTATHCSI IKOHOMM-
YyeCKky 060CHOBAHHbBIM.

[MosTOMY NIPUHSTHIV METO[, pacipeaesieHnus: 00b-
€MOB MeIMILMHCKOI IOMOIIHA (T.e. 06beMOB (PMHAH-
cupoBanust 1t MO) He SIB/ISIeTCS TOYHBIM, TakK KakK He
YUYMUTHIBAET pa3HUILY B 3aTpaTax Ha OKasaHue MeIy-
LIVHCKUX yCIyT pasanyHbiMu MO.

[Tomumo sTOTO, HA peanbHbIil pazMep pacxogoB MO
MOTYT OKa3bIBaTh BAMSHME U IPyTrHe (HaKTOPhI, TaKue
KaK MOTPe6HOCTH B KaZpaX, COCTOSTHYE MaTePUaTbHO-
TEXHUYECKO 6a3bl, 3MAHNI Y COOPY>KEHUI U T.[I.

Ho mcnonb3yemslii MeTon pacueTa 06beMOB
unuancupoBanus MO opueHTUPOBAH Ha «yIpaB-
JIeHMe pesyJibTaTaMu» (OIJIaTy KOJMYeCcTBa OKa-
3aHHBIX YCJIYT), @ He Ha «yIIpaBjeHue 3aTpaTaMu»
(buHaHCHMpPOBAHME PACXOIOB IT0 COEPSKAHUIO CETU
yupexgeHuit). OmHako ¢ yueToM Toro ¢akra, uTo
yhnpaBjieHMe pe3yabTaTaMu B cepe 31paBooxpa-
HeHUs MpeCcTaB/sieT C060it CIOKHbIN HeTMHEeHbII
npoiiecc [8], Tako¥ moaxo[ He Bcerma paboTaeT Kop-
pekTHO. [IpencTaBiseTcs, UTO JJjIs1 pacueTa 06beMOB
uuancuposanus MO c1emoBaio 6bI UCIIOIb30BATh
M METOJI yueTa 3aTpaT (eciyu He KaK OCHOBHOI, TO
KaK JOTIOJHAIOIIUIA).

Takum 06pasom, AJig pa3paboTKu Mep 1o obecrie-
YyeHMI0 (PMHAHCOBOI c6aTaHCMPOBAHHOCTY TEPPUTO-
PUATBHOJ MTPOrPaMMBbl HEOOXOAMMO KaK MUHUMYM
HECKOJIbKO YCJIOBUIA.

ITepBoe — TpebyeTCst TOUYHO YCTAHOBUTH pa3mep
meduinra (mpodunurta) cpencTs. [l 3TOTO HAMIO
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OIpeeNNUTh «(PMHAHCOBbIE TTIOTPEOHOCTU TEPPUTO-
puanbHoii cet MO» KaK CYMMY Je€HEKHbBIX CPEJICTB,
JIOCTATOYHBIX JIJIST HAIJIEXKAIIero GyHKIMOHMPOBAHMS
Kaxkgoit MO, BXosiieit B CeTb.

Bropoe — cinenmyet chopmupoBaTh camy TEPPUTOPU-
aJIbHYI0 ceThb. MuUH3ApaB Poccun pekoMeHayeT B paM-
Kax TeppUTOPUAaIbHOI NMPOrpaMMbl OCYILLECTBIISTh
pacripenenenue MO mo ypoBHSIM. Takke, 10 MHEHUIO
aBTOpa, 1e1ecoobpasHo pas3aeauTb roCyqapCTBeH-
Hble (MyHMuMnanbHble) u yactuble MO. ®OMC yske
Co06IIIaJT O TUIaHAX U3MEHUTDb IMIPUHIIAT BKIIOUEHNS
vacTtHbIXx MO B cuctemy OMC € yBeZOMUTEIBHOT'O HA
3asIBUTEIbHBIN !,

PE®OOPMA OMC: BHECEHbI U3BMEHEHUA
B OCHOBHOW 3AKOH
IymaBHBIM 3aKOHOIATE/IbHBIM HOBOBBemeHueM 2020 r.
CTaJI0 BHECEHME M3MeHeHMi B 3aKOoH 06 OMC?*2, ko-
TOpbIe MOAUMUIIMPYIOT MeXaHM3M (PUHAHCMPOBAHMS
dbenmepanbupix MO.

C 2021 r. gesitenibHOCTD pemepanbHbix MO, OKa3bIBa-
IOIIUX CHeIMaaN3MPOBAHHYIO MeIUITMHCKYIO IOMOIIb
(B TOM UIC/ie BBICOKOTEXHOJIOTMYHYIO) TI0 TpOTpamMme
OMC, 6ymeT puHAHCUPOBATHCS HEIIOCPEACTBEHHO 13
OOMC, munys kak TOOMC, Tak 1 CMO.

[Tpu 3TOM MOPSIIOK pacrpeneeHNsI 00beMOB
MeIUIIMHCKOV TTOMOIIM U ONpeaeneHust TapudoB
yctaHaBauBaetcs [IpaBuTtenbctsoMm P® B cocra-
Be 6a30Boit mporpamMmbl OMC. O613aHHOCTbD 110
MpOBeJleHMI0 KOHTPOJSI MeAUIIMHCKOM TOMOIILU
nepexoaut kK ®OMC.

OmtaTa MeOUIIMHCKOV ITOMOIIM OyIeT OCYIIeCTB-
JISITbCSI HA OCHOBAHMM HOBOJ (POPMBI 1OTOBOpa: HA
OKa3aHMe U OIIaTy MeIUIIMHCKO MOMOIIM B paMKax
6a30Boit mporpamMmmbl OMC (3aKTrouaeTcs Mexxay de-
nepanbHoii MO 1 ®OMC).

[Tpu sToMm denepanbHass MO BIipaBe OKasbIBaTh
MeaVUINMHCKYI0 momolnb 1 mo TTIOMC — B ciydae ycra-
HOBJIEHMS €1 06beMOB MeIMIMHCKO ITOMOIIN.

OTnenbHbIe M3MEHEHMST 3aTParMBaloT IesITeTbHOCTh
TD®OMC u CMO.

B vyacTHOCTH, MEAUITMHCKYIO TTIOMOIIb, OKa3aHHYIO
3aCTpaxOBaHHOMY JIMIIY B APYTOM pervoHe P®, 6ymer
OIUIauYMBaTh (M OCYIIECTBJSITh KOHTPOIb) TOOMC,
a He CMO.

2 ®OOMC: B 2020 rogy Ha paboTy YacTHBIX KIMHUK B OMC
3arutaHupoBaHo 148,5 mippa py6seit. URL: https://vademec.ru/
news/2020/07/24/ffoms-v-2020-godu-na-rabotu-chastnykh-
klinik-v-oms-zaplanirovano-148-5-mlrd-rubley/ (gata o6pa-
urenusi: 26.02.2020).

22 depepanbHblii 3aK0H OT 08.12.2020 N2 430-D3 «O BHeceHUMU
usMeHeHui B ®eepanbHblii 3ak0H “06 06s13aTeIbHOM MeIu-
LIMHCKOM CTpaxoBaHuu B PDO”».

FINANCETP.FA.RU [

3a CMO coxpaHSIOTCST 06SI3aHHOCTY T10 OCYIIECTB-
JIEHUIO KOHTPOJISI MeIUIIMHCKOV TTOMOIIY (B TOM YMCIIe
ITpoBeieHNe MeOMKO-9KOHOMUYECKOM SKCIIEPTU3bI,
3KCIIepTH3bl KAUeCTBa MeIUIIMHCKON TTOMOIIN), TOTAa
KaK 00513aHHOCTb I10 MTPOBEIEHNI0 MeIMKO-9KOHOMM-
YeCcKoro KOHTposis 3akpersiercs 3a TOOMC (Bripase
MTPOBOAMTB JTFOObIE KOHTPOJIbHBIE MEPOIIPUSITHSI, B TOM
4yyciie IIOBTOPHO).

Kpome 3TOro, HOBBI 3aKOH IpeaycMaTpyuBaeT
yMeHblIleHe pa3Mepa CpefiCTB, IpegHa3HaYeHHbIX
Ha BefeHue fen mo OMC: ot 1-2 mo 0,8-1,1% oT cymmbl
cpencts, moctynuBuux B CMO (o suddepeHuun-
POBaHHBIM IMOAYIIEBLIM HOPpMaTMBaM). I3Ha4aabHO
TIaHMPOBAJIOCh COKPATUTD pa3Mep BO3HATPaskIeHMs
CMO BaBOe€, HO IO MIPUUMHEe 6a30BOr0 HECOIIacust
C IMPOBOAVIMOJi pehOPMO¥ CO CTOPOHBI CTPAXOBBIX KOM-
TaHMIt, 3HaUeHMe HOpMaTKBa ObIJI0 CKOPPEKTMPOBAHO.

B xome 06cysKmeHMs 3aKOHOIIPOeKTa 00eCIIOKOeH-
HOCTb I10 TIOBOAY OTX0/la OT CTPaXOBbIX MPUHIIUIIOB
B cucteme OMC Takke BbICKa3bIBa/I IIpeCTaBUTE-
i CueTHoli nanatel PO, MuHduHa Poccun, Banka
Poccun [9].

Kak ormeuator aynutopsl CueTHO manaTbl PO,
HOBBIIf 3aKOH MOTpPe6byeT MPUHSITUS 3HAUUTETbHO-
ro KOJIMYeCTBa MO/I3aKOHHBIX aKTOB, B TOM UMCIIe T10
MIpUYMHE Pa3HOPOJIHOCTY BHECEHHbBIX M3MEHEeHMIA.

Ha cerogHsimrHmi geHb B Poccuy HeCKOJIbKO Jie-
cITKOB (emepanbHbIX MO, OKa3bIBAIOMIMX CIIEIMa-
JIM3UPOBAHHYIO NOMOIIL. [IpUHSIThIE MOMIPaBKY MIPU-
3BaHbI PEIINTD MTPo6IeMY Helo(pMHAHCUPOBAHUST UX
nesitenbHOCTU B pamKax TITOMC. M3-3a HeXBaTKuU
cpencTs (emepasbHbIM YUPEKIEHNUSIM BbIIEJISIINCh
HeJ0CTaTOYHbIe 06beMbI MEeIULIMHCKO ITOMOIIY U TI0
Tapudam, He BO3MELIAI0MMM UX (DaKTMIECKye 3aTPaThl
[10]. ITo MHEHMIO 5KCIIePTOB, M3MEHeHVe MeXaH3-
Ma GMHAHCUMPOBAHMS CMOXKET rapaHTupoBaTh MO
CTaGMJIBHOCTD PAOOTHI ¥ YBEPEHHOCTH B TOM, UTO UX
MOITHOCTY 6yayT paboTaTh Ha 6;1aro mamyeHTos [11].

0 AU3ANHE ®UHAHCOBOM
MOLOENU N NPOBJNIEMAX
EE PYHKUUWOHUPOBAHUSA
IlyanpHBIil XapakTep GUMHAHCOBOJ MOAeIN 00IIecT-
BEHHOTO 37 paBOOXPAHEHMS TIPOSIBJISIETCS B HAIMINN
BHeIIIHel (OOXOOHOW) U BHYTPeHHeN (PacXogHON)
CTOpOH [12].
[TpegMeTOM HaCTOSIIEr0 UCCAELOBAHUS CTa
«BHEIIHUIT 6JI0K», BKIIOUAIONIMIT MeXaHU3MbI Ghop-

% CueTHas TajaTa IMOJATOTOBM/IA 3aK/IIOUEHME Ha IOTPAaBKMA
B 3ak0H 06 OMC. URL: https://ach.gov.ru/expertise/schetnaya-
palata-podgotovila-zaklyuchenie-na-popravki-v-zakon-ob-
oms (maTa obpaiieHus: 25.01.2021).
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MMPOBAHUS U pacIpeneneHus rocyiapcTsoM huHaH-
COBBIX PECYPCOB, MpeJHa3HAUYeHHbIX Ha ObecrieyeHme
OXpaHbI 3J0POBbSI HACETIEHMUSI.

MexaHM3MblI UCTIOTb30BaHMS (PUMHAHCOBBIX CPEZICTB
(«BHYTpEHHMIT BIIOK»), B TOM UMC/IE BOITPOCHI OPTaHMU-
3alMM CUCTEMBI 3DaBOOXPaHEHNS B LIeJI0OM U Jesl-
TeabHOCTYU B Helt MO (hopMupoBaHye OTYETHOCTH 3a
OKasaHye MeIUIVHCKUX YCIYT U CTI0OCOOBI UX OTIIATHI,
pacropsskeHMe OX0maMi, yueT 1 060CHOBaHMe 3aTpar),
a Takke MeToJbl ycTaHoBieHus Tapudos mo OMC, pac-
yeTa cyoCuanii ¥ 06beMOB CMETHOTO (hMHAHCUPOBAHMS,
BbIHECEHbI 32 PaMKU TAHHO CTaTbU.

Cy1ecTByomast Mozenb GMHAHCUPOBAHMS 34 pa-
BOOXPaHEHNSI CJIOKWIACH B pe3yJibTaTe MOCTENeHHbIX
rpeo6pa3oBaHuit, 06YCIOBJIEHHBIX B TIEPBYIO OUEpe/lb
pasButnem cucrembl OMC [13]. XapakTep nocrpoe-
HUSI GI0/IKETHO-CTPaX0BOI MOV CBUIETETbCTBYET,
cKopee, 06 IMIMUPUYECKOM ITYTHU €€ CTAaHOBJIEHNSI, 00
OTCYTCTBUM HAYUYHOT'O COTIPOBOXIEHMS IIpoLiecca pe-
dbopMmupoBaHus HGUHAHCOBBIX OTHOIIEHM [12].

B ocHOBe mocTpoeHus GI0aKeTHO-CTPaxOBOoit MO-
nenu, ecyivi KpaTKO pe3loMUPOBATh Pe3YIbTaThl UC-
clefoBaHMs, HaxoguTces mporpamma OMC B kauecTBe
SIIpa Y IJIMHHBIN CITYCOK UCKIIIOUeHN Ha riepudepun:
oInpeJie/IeHHbIX BUIOB MeIULIMHCKOM [TOMOIIY U Jie-
KapCTBEHHOT'O 00eCIeueHus, BULOB JesITeIbHOCTH,
MepOTPUSITHIA, OTAETbHBIX PAcxonoB [14].

OCOGHSIKOM CTOSIT 3a60/1eBaHMs (M3 TTIePeYHs CO-
IMaJIbHO 3HAUMMBIX U TIPeACTABSIONINX OMaCHOCTD
IJIST OKPY>KAIOIIMX) U BUABI NeITeTbHOCTU (TPedyio-
1ye rocyLapCTBeHHOTO HaA30pa), He BKIIOUeHHbIe
B niporpammy OMC.

[To cBoeit cytu cuctema OMC, oTBevaromias 3a cTpa-
XOBYIO COCTaBJISIONIYI0 KOMOVMHMPOBAHHON MOIen
[15], He sTByIIETCS CTPAXOBOI B OOLIENIPUHSITOM CMBICTIE.
Kommepueckoe cTpaxoBaHMe MpeArionaraeT OLeHKY
CTPAXOBIIMKOM CTPaXOBOTO PUCKA, BEPOSITHBIX YOBIT-
KOB ¥ ITPUOBLTHA, & TAK’KEe BO3MOKHOCTD YCTAHOBIIEHMS
VHIVBUIYATbHbBIX YCIOBUI CTpaxoBaHus (06beMOB
CTPaxOBBIX 006513aTEbCTB, pa3MepPOB PEMUIT U BBITIIAT)
B 3aBMCUMOCTHU OT XapaKTepPUCTUK 3aCTPaXOBaAHHOTO
U TUTATEXeCIOCOOHOCTM CTPaxoBaTeIs.

OMC He mpecenyer e MOJyIeHUS TPUObUIN
(®OMC — HeKOMMepyUecKasi OpraHm3sanus), npegyc-
MaTpMBaeT eqMHbIe IpaBuUIa MMpemocTaBaeHus (6ec-
IJIATHOM) MeAUIIMHCKOM MTOMOIIY U eiyHbIe Tapudbl
CTPaxoBbIX B3HOCOB [JIs1 BCEro HaceneHusl. YIaTa
CTPaxoOBBIX B3HOCOB 3a HepaboTaloliee HacejleHye
OCYIIEeCTBJISETCS 3a CUeT OI0IKeTHBIX CpeCcTB [16].
OTO MMO3BOIsIeT 06eCcneunuTh BCeOOIIHOCTDb U bec-
MJaTHOCTb POCCUICKOTO 3paBOOXPaHEeHNs, TaK
kak OMC, no onpefeeHNI0, 3TO BUJ, COLIMATbHOTO
CTpaxoBaHMS.
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3a nmepuon 2015-2019 rr. pacxobl Ha 3TpaBOOXpa-
HEeHlMe KOHCOMMIMPOBAHHOTO OtofkeTa PO 11 61013keTOB
I'B®?* Beipocy routy Ha 1/3, wim Ha 32,5% (ot 2861,0
o 3789,7 mipn pyo6.).

Bmecre ¢ Tem mpob6iiema HeJObUHAHCUPOBAHMS
JesiTeJIbHOCTU yUpeXIeHUii 30 paBOOXpaHeHsI CO-
xpaHseTcs. Tak, B JOKIage creuuanucToB Beicuie
IIKOJIbI 9KOHOMMKM YKa3bIBa€TCS Ha CI0XXHOE 3KO-
HOMMYeCKoe IojokeHne MHorux MO, HapacTaoiye
¢uHaHcoBbIe TPO6IEMBI OTpaAC/IN. [JTaBHbIE TPUYN-
HBI 9TOTO aBTOPBI BUASAT B CHIMKAIOIIEMCSI 00beMe
buHaHCHMpOBaHMS 34PABOOXPAHEHNS U POCTe IleH
Ha MeJMKaMeHTbI, MeIUIMHCKOe 060pygoBaHue,
pacxomHble MaTepyuanbl, 00yCI0BJI€HHOM Ocyiabie-
HMUeM Kypca py6ss [10].

IJist TOTO UTOOBI YBEJTUUUTH 00'beMbI (PUMHAHCUPO-
BaHMS OTPAC/IN, TOTPe6OBAIOCH ObI MTOBBICUTD CTaB-
Ky Tapuda cTpaxoBoro B3Hoca. OnHako yBejlnueHme
couyanbHOM Harpysku Ha @OT B skoHOMMKe Poccun
HesKelaTelbHO, TOCKOAbKY 3TO MOKET MOBJIeYb 3a CO-
60Ji 3aHIKeHMe 0OPUIIMATbHOTO pa3Mepa 3apaboTHOI]
IIJIaThl ¥ YMCII€EHHOCTY TPYAOYCTPOEHHBIX [17].

UTo ke SIBASIETCSI IPUUYMHOI pocTa pacxonos? Tomb-
KO JIV MTHOISIIIMOHHbBIE ITPOIIECChI?

[To MHEeHMIO aMepUKaHCKMX aBTOPOB, IIpeloCcTaBie-
HIe MEeOUIIMHCKUX YCITYT Ha 6eCIiyIaTHOM OCHOBE MPH-
BOIUT K M30BITOYHOMY CIIPOCY Ha HUX 1, KaK CJIEICTBUE,
pOCTy pacxonoB Ha 3apaBooxpaHenue [18]. OgHako
eCTh OCHOBaHMS TojIaraTh, YTo B Poccuu 661biast
YyacTb HaceJeHMs BCe Ke He oOpaijaeTcs K Bpauy 6e3
HeobxoxumocTH. C y4eToM TOTo, YTO BeZieHVe OTUETHO-
CTU TIPOUCXOINUT B ANIEKTPOHHOM BUJie [19], BO3MOXKHO
MPOBECTY COOTBETCTBYIOIIEe MCCIelOBaHMe.

Ecmi TaM «MequIHCKOoe 06CTYKUBAHME IS BCEX» —
HeIOCTVDKMMast A1t MHOrMX Meuta [20], To 31ech — 3T
Tpaauuusi, o6prdait. I He CTOUT 3a6bIBATh O TOM, UTO
«BeCIIaTHOCTh» POCCUIICKOTO 3ApaBOOXpaHeHms obec-
TeYBaeTCs 3a CYET CPEeICTB IJIaTeNbIIMKOB CTPAXOBbIX
B3HOCOB, BO3BPATHOCTbH KOTOPBIX He TTpeayCcMOTpeHa
[21].

Bmecrte ¢ TeM B Poccuu Hi rocymapcTBo, HU OM3Hec,
HM OGIIeCTBO He MPOSIB/ISIIOT LO/IKHOI 3aMHTepeco-
BAHHOCTM B TOM, YTOOBI MHBECTUPOBATh B KAUECTBO
HaceneHus [22]. IToaTromy Hambosee MpyeMIeMbIM
IUTst Poccuyt yTeM TipeficTaBiisieTcs: peopMupoBaHue
CHUCTeMBbI 3[IPaBOOXPaHEHMSI B ee TPAJUIIMOHHOM pyciie.
KonmpoBaHue 3apy6ekKHOTO OIbITA B COLMATbHOI
cepe, B Tydiiiem ciayuae, IPUBOIUT JIUIIb K UMUTALIAN
dbopm 1 meTomoB paboTsI [23].

2 OtuetHOCTh KasHaueiicTBa Poccuy Mo MCIONMHEHMIO GIOJ-
sketoB. URL: https://roskazna.gov.ru/ispolnenie-byudzhetov/
(mata o6paienus: 25.01.2021).
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Tak, BHeApeHMe NPUHIUIIOB KOMMEDPYECKOTO
crpaxoBaHys B OMC MoXKeT NpUBECTU K CHVMKEHMIO
06beMa COLMATbHBIX TAPAHTUI, AMCKPUMUHALIVN T1a-
I[ME€HTOB B OTHOIIEHUM MEIULIMHCKOTO OOCTY>KMBaHMSI
U 0CJIabIEHUIO CITOCOOHOCTY CTPaHbI IIPOTUBOCTOSITH
r7106a/IbHBIM BbI30BaM. CTpaTermueckme pucKu Ijist
3I0POBbsI HAPOAOHACEIEHNSI TPEOYIOT 00S13aTEeTbHOTO
roCyAapCTBEHHOT'O KOHTPOJISI KIOUEBbIX ITPOI[ECCOB
B MeIMLIMHCKOM OTpacnu [3].

PacTymuit cripoc Ha yCJIyru 34 paBoOOXpaHeHusT
B Poccuut B 3HaUMTENbHON CTeIleHY OIIpeensieTcs
00BEeKTUBHBIMU (haKTOPaMM, TAKMMU KaK JeMOrpa-
(brueckne M3MeHEHMS U CONMYTCTBYIOIIee 6pems 60-
Je3Hein [3].

OmHaKoO yMeCcTHee TOBOPUTH He 06 M36bITOYHOM
cripoce, a 06 OTpaHMYEHHBIX 00'beMaxX MeIUIIVTHCKOI
nomotu. IIpu dopMupoBaHUM CTOUMOCTY TEPPUTO-
PUAJIBHBIX MPOrPaMM 00'beMbI MEAUIIMHCKUX YCTYT
6aMaHCUPYIOTCS C UMEIOIIMMMCS B PACIIOPSIKEHUN
(bmHAHCOBBIMM pecypcamu, YTO, C OJHOM CTOPOHBI,
BbI3bIBaeT «(heHOMeH ouepeneii» [3], a ¢ Apyroit — He-
noduHaHCcKMpoBaHKe (YaCTH) YIPEXIeHMI 3IpaBO0X-
paHeHusI.

B ocHoBy cuctembl OMC 110/105KeH TOHOPapHBIit
€110co6 OTUIATHI, T.€. TPOBO3IVIAIIIEH ITepexof, OT obecrie-
YeHUs YUPEKIEeHNIT 3paBoOXpaHeHNST (DMHAHCOBBIMM
CpeIcTBaMM K UX 3apabaThIBAHMIO, B 3aBUCUMOCTY OT
06beMa 1 KauecTBa OKa3blBaeMbIX yCIyT [6]. IIpobie-
Ma pacrpezeneHusi GMHAHCOBBIX CPeICTB (00beMOB
MeIMULIMHCKOM TIOMOIIN) B paMKaX TePPUTOPUATbHBIX
MporpaMM HampsIMylO CBsI3aHa C MOHSITHEM CIpa-
BeJIMBOCTU. BomIpocC: Ha KaKMX OCHOBAaHUSIX TO/DKEH
OCYIIECTBIISITHCS «TTOMCK KOMITPOMMCCHBIX PeIIeHMii»
[12] mexxny cripaBeAIMBOCTBIO ¥ SKOHOMUYECKO -
(bexkTUBHOCTHIO?

Ho noMumMo 06beKTUBHBIX TPUUYNMH POCTA PACXOJ0B
Ha 3[paBooXpaHeHMe (TaKMX KaK COCTOSTHME 3[10POBbSI
HaceseHus], MHQIISIIMOHHAS COCTABJISIONIAS) CYIIeCT-
BYIOT U fipyrue. IIpo6iemMa poccuiickoro 3apaBooxpa-
HEeHMS B TOM, YTO PacXOAbl pacTyT OlepekaimyuMu
TeMItamM (110 CpaBHeHMIO ¢ foxonamu). CKiaabpiBaeTcst
BIT€YAT/IIEHNE, UTO CKOJIbKO ObI HE J0OaBU/IU CPEJICTB —
BCe PaBHO Oy[IeT Majlo, UTO HUBEINPYET TOCTVKEHMS
@®OMC B yacTy c60pa CTPaxoBbIX B3HOCOB [1]. OueBUm-
HO, YTO TIPUYMHBI ITOTO SIBJIEHUSI KPOIOTCSI B CaMOit
cucTeme.

BblBOAbI
[Mpobsembl pUHAHCUPOBAHUS 3 PaBOOXPaHEHUS
CKOHIIEHTPMPOBaHbI HE CTOJIBKO B YaCTU GOPMUPO-
BaHMsI CPEJCTB, CKOJIbKO B MX pacIpene/eHun 1 MUC-
Moab30BaHMM. [laxke yBenuueHe 06beMOB hUHAH-
CUpOBaHUs OTpaciu — 6e3 U3MeHEeHUs ee OpraHm3a-

FINANCETP.FA.RU [

LIMIOHHO-3KOHOMMYEeCKOM CUCTEMbI — MOXKET He 1aTh
OXXUIaeMbIX Pe3yIbTaTOB.

Ha ocHOBaHMM BCero BbINIEN3IOKEHHOTO MOXKHO
BBIJIEJTUTH TP OCHOBHBIE TTPOOGJIEMBI B TTIOCTPOEHUN
010[IKeTHO-CTPAaxX0BOIi Mofe/y (GMHAHCUPOBAHMS 3pa-
BOOXpaHEeHMUsI ¥ B COOTBETCTBUM C STUM OMpPene/UTh
Ley U HallpaBJIeHUS AAIbHEMIINX UCCIeq0BaHNIA:

1. ITeperpy>keHHOCTb. [lOMUCTPYKTYPHOCTD U aCUM-
MeTPUYHOCTb (GMHAHCOBOV MOAEIN U3JIUIITHE YCIOK-
HSI0T (pyHaHCOBbIe TTOTOKM. CI0Ia OTHOCSITCS KaK pac-
yeThl B cucreMe OMC, Tak 1 MeXIy 6I0KeTaMy BCex
YPOBHeI1 B IIpoliecce coMHAHCHMPOBAHMS PACXOIOB Ha
3apaBooxpaHeHne. Bce 3To hopMupyeT sHaUMTeTbHbIE
Helnpou3BOACTBEHHbIE PACXOAbl (TPAaHCAKIMOHHbIE
U3IEPKKN).

lMpo6nemsbl puHaHcuposaHus
30pasooxpaHeHus
CKOHUEHMpUpoB8aHbl He CMOJIbKO

8 yacmu ¢popmuposarus cpedcme,
CKOJIbKO 8 UX pacnpeodesieHuu

u ucnone3oeaHuu. [ax;ce ysenuyeHue
06vemoe puHaHcuposaHus
ompacau — 6e3 usmMeHeHus

ee 0p2aHU3ayUOHHO-3KOHOMUYECKOL
cucmeMsbl — MoXem He 0amob
oXudaembix pe3yibmamoe.

B uncite mpuumH MUPOBOro GMHAHCOBOTO KpU3uca
2007-2008 rT. Ha3bIBAIOT «TPy3» TPAHCAKIIMOHHBIX U3-
JlepsKeK, KOTOPbIi 00pYIINII B ITIEPBYIO oUepenb GMHaH-
COBBIVi CEKTOP S5KOHOMUKY [24]. B 11e11X coKpalleHust
TPaAHCaKIIMOHHBIX M3/IeP>KeK, KOTOpbIe MMEIOT CBOICTBO
HapalMBaThCs MPY HAIMUMUU B CTPAHE «CepOii» IKOHO-
MUK, KOPPYTILIUY, TPOUMX HETeTUTUMHBIX OTHOIIEHUI
[25], cenyeT mepecMOTpeTh OPraHU3aI[MI0 CUCTEMbI
3IpPaBOOXPAaHEHNS U MeXaHU3M ee (DMHAHCOBOTO 0bec-
neyeHust. Cpeay MHOKeCTBa (PaKTOPOB, BHI3HIBAIOIINX
Mpo6JIeMbI B paboTe CHUCTeMbI 3IPaBOOXPaHeHMsI, Op-
raHM3alVOHHbIN — SBJISIETCSI KPUTUUECKUM [26].

Kak rosnaraet aBTOp, Ha IepBOM 3Talle CJIe0BaJ0
6bI OTKA3aThCS OT Upe3MepHOI HparmMeHTapHOCTU
unancupoBanust MO. B yacTHOCTHU, HEpPAIMOHAIBHO
umHaHCcKpoBaTh 1-2% (OMHOPOIHBIX) YCIYT, OKA3bI-
BaeMbIX YUPEKIEHMEM, 3a CUET GIOIKETHBIX CPEICTB
(cMm. mab6a. 3) wiu, Ha060pPOT, 3a cueT cpencTs OMC
(cM. ma6n. 5). Hago pasrpaHU4YUTh MTOJTHOMOYUS 110
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(unancupoBaunio MO Tak, YTOOBI 3a CYET OJHOTO
MUCTOUYHMKA (PUMHAHCUPOBAINUCH HE 95-99% MenuIH-
CKUX YUIYT B paMKax OJHOTO yupexkaeHus, a Bce 100%.

®parMmeHTapHOCTh GMHAHCUPOBAHUS U aIMUHU -
cTpupoBaHMs 661TM Ha3BaHbl BO3 B urmc/ie OCHOBHBIX
npuumH HeahHEeKTUBHOTO UCII0Ib30BAHMS PECYPCOB
CUCTEMBI 3[IpaBOOXpPaHEeHUSI >,

[To MHeHMIO aBTOPA, MEPCIIEKTHBHI 10 06ECITeUeHIIO
KOHCOMMAAIMY VICTOYHUKOB (DMHAHCUPOBAHMS TOCY-
IapCTBEHHBIX (MyHMUIMIaAbHbIX) MO 3aKkI04aoTcs
B CTPYKTYPUPOBAHUM TeppUTOPUaIbHON ceTu MO:
BbIIeJIEHUY MO CUCTEM YUpeXIeHMil. B npuHnie
pedopMupoBaHNe MexaHM3Ma (PUMHAHCMPOBAHMS 3 pa-
BOOXPaHEHMUSI B COOTBETCTBUM C U3MEHEHUSIMU, BHe-
CEeHHBIMM HOBBIM 3aKOHOM, OCYIIIECTBJISIETCS UMEHHO
B 9TOM KJIIOUe.

2. [IpoTuBOPEUMBOCTh. Peub uaeT o mOTeHIU-
aJIbHOM KOH(MIMKTe II1aBHOI I[eau 001eCTBeH-
HOTO 3/IpaBOOXpaHeHus (obecrieueHne OKa3aHMs
MeUIMHCKOV MOMOIIY HaCeJeHNI0 Ha YCIOBUSIX
6eCIIaTHOCTH, JOCTYITHOCTY ¥ KaUueCTBEHHOCTN)
U eT0 KOMMepuecKoii cocTapisitoleii (GMHAHCOBBIX
CTUMYJIOB LeSTeIbHOCTHN).

st MMHMMM3aLUMM CYLIECTBYIOLIMX IPOTUBOPEYUMIA
HeoO0X0qMMO MTPOaHATM3UPOBATh MOTUBALIMIO BCEX
YYaCTHMKOB CUCTEMbI 3[paBOOXPAaHEHNMS M Ha OCHOBA-
HUU 3TOTO CKOPPEKTMPOBATD MX DYHKIMOHATbHbIE PO
u (puHaHCOBBIE OTHOIIEHMS. [Ipy 9TOM HEO6XOIVIMO
YUYUTBHIBATH CJIeAYIOIIVie TIPUHIUTIbI: eUHCTBA e
31paBOOXPaHHOM JesaTebHOCTY; SKOHOMHOCTH, CIIpa-
BeJI/IMBOCTY U IIPO3PAYHOCTU B UCIIOIb30BaHUM PeCyp-
COB; TIOAOTYETHOCTY YYaCTHMUKOB U OPTraHOB YIIPaBIeHUST
CUCTEeMOV 34 paBOOXPaHEHMSI Ha Pa3HBIX YPOBHSIX.

OnHyuM 13 HanboJIee MOKa3aTeIbHbIX MTPYMEPOB MCKa-
SKeHHOV MOTUBaLuK siBjsieTcs To, uTo CMO (3a BbIsSIBIIE-
HMe HapylleHWI1) ITOTyYaloT OIpee/IeHHbIN ITPOLEHT OT
cyMM, yIviauuBaembix MO B pe3yrbTaTe IIpUMeHEHUS
K HUM CaHKLM (326-@3, cT. 28). DakTruecKy MpoucxoauT
«MOHeTusauus HapyueHuit» (CMO 3anHTepecoBaHbl
B HAJIMUMY HAPYyILIEHWUH, @ He B OTCYTCTBUM).

[Mpruem c TOUKM 3peHUSI MOTUBALIM COMHUTE/IEH
He TO/bKO CTI0CO0 BO3HATPAKIEHMS 32 OCYIIeCTBIeHM e
(byHKIIMIT ITO KOHTPOJTIO Ka4ecTBa MeIUIIVHCKOI I10-
MOIIIY, HO ¥ caMa 3Ta Mepa (MMpuMeHeHye mTpadHbIX
CaHKIIMIT) KaK TaKoBasl.

Hesnb3st He COMIaCUTBCS C TEM, UTO 1ieTbIo pedopMu-
POBaHMS 3IPAaBOOXPAHEHNS TODKHO ObITh HETIPEPhIB-

% JIokmag O COCTOSIHMU 3[IpaBOOXpaHeHust B Mupe. OMHAHCK-
pOBaHMe CUCTEM 3ApaBoOXpaHeHNs. [TyTh K BCEOOIIEMY OXBaTy
HaceneHUs] MeAuKo-caHuTapHoi momoiisio. BO3, 2010 r. URL:
https://www.un.org/ru/development/surveys/docs/whr2010.pdf
(mata ob6paienus: 28.02.2021).
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HOe yITyJIlleH/ e KaueCcTBa MeIULIMHCKOI momoru?. Ho
caMm 1o cebe MexaHM3M IIPUMEHEeHMsT CAHKLMii K MO
He CITOCOOCTBYET KaueCTBEHHbBIM ITPe0OPa30BaHMSIM,
He0oOX0aVIMO MPeAyCMOTPETDb KaKye-TO APYrue Mephl,
CTUMYIUPYIOIIME K pealbHbIM M3MeHEeHUSIM B 3TOM
obnacTu.

KonTpons siBisieTcs, ckopee, CpeCcTBOM IOBBILIe-
HUSI UCUUIIIMHBL. U eciiu IpMMeHeHMe NeHeXKHbIX
B3BICKAHMIT BCE 3Ke HeOOXOIMMO, TO, OTISITh Ke, CJIeIyeT
MCII0/b30BaTh KO3hduiieHTs! nuddepeHnanmum,
yCTaHaB/IMBaeMble B 3aBUCUMOCTH OT YPOBHS OXOZ 0B
MO (B TOM UMcC/ie OT IVIATHBIX YCIYT).

3. 3aTpaToeMKOCTh. B cucTemMe 34paBOOXpaHEeHUS
JIOXOMbI «HE YCIIeBalT» 3a pacxomaMu. Heobxomumo
BBISIBJIEHVE BHYTPUCHUCTEMHBIX (DaKTOPOB OIEPEKAI0-
1IeT0 POCTa PACXO0B U BO3MOKHOCTE! UX YCTPAHEHUSI.
IIj1g pellieHUs 3TOM BaKHeIILe 3aaun, Cyas [0 BCEMY,
HEOOXOIVIMbI COBMECTHbBIE YCUIMSI TIPO(eCcCMOHaTbHOTO
Y HAyYHOT'O COOOIIEeCTBa.

Hu muHMUCcTEpCTBAa M BeOMCTBA, HYU KOHTPOJIbHO-
CYeTHbIe TTa/IaThl He GOPMYIUPYIOT Heau (3a7aun,
TpeaMeT) KOHTPOJIbHBIX U SKCIIEPTHO-aHATUTUIECKUX
MepONPUSITUIA, OCYIeCTBIIeMbIX UM B OTHOIIIE-
HUM TOCYIAapCTBEHHBIX (MyHMUIMIanbHbix) MO, B Ta-
KOM KOHTEeKCTe, IIpelIioaraiieM HeCTaHAapTHbIN
TTOIXO/I, HE OTPaHNYEeHHbIV KAKUMU-JINO0 paMKaMMu.
Hayka He mpocTo GuKCcUpyeT CBSI3U U 3aBUCUMO-
CTM 9KOHOMMYECKUX MPOIECCOB, HO BCKPbIBAET UX
IJTyOMHHYIO, «<HEBUAMMYIO» HEe HAYYHOMY B3TJISITY
npupony [27].

B Hacrosiiee Bpemst He chopMyUpoBaHa METOMOIO-
ruueckas 6asa JIjis MpoBeIe st KOMIUIEKCHOTO aHaI-
3a (PMHAHCOBO-X03S/ICTBEHHO AesITeTbHOCTI YIPEsK-
IeHUIT 3IpaBOOXPaHeHNsT, KOTopasi ObI B TIONHOI Mepe
YUYUTBIBA/IA OTPACJIEBYIO CITEM(PUKY B COBpEMEHHbBIX
YCIOBMSIX (TOTa KaK MOCTaBIeHHas MCCIe0BaTelIbCKast
3azaya emie 60iee MHOTOIJIAHOBAS).

[TosTomy, HECMOTPSI Ha MMpeaIPUHMMAaBIINECS
B 3TOM HallpaBJIEHUU LIAru, COXPAHSIETCS BbICOKAs
MOTPe6HOCTD B MPOBEIEeHMM TIOTOOHbIX MCCIeA0BaHMIA
Ha 6a3e yupekaeHMii 3TpaBoOXpaHeHNsT Pa3IMIHBIX
BUJIOB U YPOBHEI.

Kak otmeueHo B gokiage BO3, cucteMbl 30paBo-
OXpaHEeHMSI TePSIOT AeHbrU. [Ipy 3TOM O6OIBIIMHCTBO
CTpaH He JCITOIb3YIOT B TIOJTHOM 06beMe MMEIONIecst
pecypchl TI0 IpUYMHe HepalMOHAIbHOTO MM Helle-
JIeBOTO PaCcXoA0BaHMUsI CPeiCTB, IVIOXOTO YIIPaBIeHUS
(akTopamu rponsBoCTBA.

26 JTro6stHCKasT XapTus 1Mo peopMMUPOBAHMIO 3IpaBOOXpaHe-
Hus B EBpone. URL: https://www.euro.who.int/ru/publications/
policy-documents/the-ljubljana-charter-on-reforming-
health-care,-1996 (nata o6pamenus: 28.02.2021).
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ABSTRACT

The study presents the author’s approach to monitoring the volatility of cash flows. The relevance of the study is due
to the fact that a high increase in volatility can have a negative impact on the stability of individual economic entities;
therefore, central banks are faced with the task of organizing a system for monitoring cash flow volatility, as well
as developing approaches to their regulation. The purpose of the study is to develop a methodological approach to
organizing the monitoring of cash flow volatility. Statistical methods, including fractal analysis, are used in the study.
The study determines the approach to classifying different levels of cash flow volatility. Three main types of cash flow —
moderate, transient,and turbulent, — are defined. The study confirmed two hypotheses. First, it is proven that the volatility
of cash flows is more the result of behavioural factors than institutional ones. Second, it is established that the turbulent
type of cash flow occurs in more rare cases than the moderate or transient types. It is shown that the volatility of the cash
flow is the result of behavioral reactions of economic entities to fluctuations in economic activity. Institutional factors
determine the limits of cash flow volatility, but fluctuations within these limits are the result of the reaction of economic
actors to changes in the external environment. The turbulent type of cash flows occurs during the period of simultaneous
actions of all economic entities. Based on the three-sigma rule, a methodological approach to determine confidence
intervals classifying cash flows by the type of movement was suggested. It is concluded that since the turbulent type
of cash flows has the greatest negative impact on the stability of the economy, it should be of significant interest for
monitoring and subsequent regulation by the Bank of Russia. A promising direction for further research may be the
development by the Bank of Russia of a specialized refinancing instrument to compensate for the shortage of funds due
to the increased level of cash flow volatility.
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AHHOTALMUA
npe,EI,CTaBHEH aBTOpCKVIﬁ nogxon K opraHm3auun MOHUTOPUHIA BONATU/IBHOCTU OEHEXHbIX MOTOKOB. AKTyaHbHOCTb uc-
cnepoBaHuaA 06ycnosneHa TEM, YTO 3HAYMTENbHbIN POCT BONTAaTUNbHOCTU cnocobeH okasaTb HEraTMBHOE BO3AENCTBME HA
yCTOﬁHMBOCTb [eATeNbHOCTU OTAENbHbIX 3KOHOMUYECKNX Cy6beKTOB B Pa3/iIMYyHbIX OTpacngax 3KOHOMUKHU, B CBA3U C YEM
nepen UeHTpaabHbIMU 6aHKaMy BO3HMKAET 3a4ava opraHunsaummn cnMcTteMbl MOHUTOPUHTA BONATUIbBHOCTU OEHEXHbLIX MO-
TOKOB, a TaKXe pa3pa60TKa noaxonos K €e peryinpoBaHuio. LUenb uccnepoBanusa — pa3pa60TKa MeTo40onorm4yeckoro noa-
X0A4a K OpraHnsaunn MOHUTOPUHIa BONTAaTUNbHOCTU OEHEXHbIX noTokoB. lns npoBeneHNa pacyeToB B MCccnenqoBaHnu npu-
MEHAKTCA CTaTUCTMYECKNUE MeToAbl, B TOM YnCie CbpaKTal'Ibell)'I aHanus. MccnepoBaHue No3BoAuIo onpenennTb noaxon
K KJ'IaCCl/ICbVIKaLI,Ml/I pa3nmnyHbIX ypOBHeVI BOMATUIBHOCTU AEHEXHbIX NMOTOKOB. BblaeneHsl TPpU OCHOBHbIX TMNa OBUXEHUA
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[LEHEXHbIX NMOTOKOB: YMEPEHHbINI, NEPEXOLHbIN 1 TypOYNeHTHbI. [loaTBEPXAEHDI ABE rMMOTe3bl. Bo-nepebiX, 40Ka3aHo, uTo
BOJIATU/IbHOCTb AEHEXHbIX NMOTOKOB B GO/bLIEN CTEMEHMU SBASETCS PE3Y/IbTaTOM MOBEAEHYECKMX HAKTOPOB, YEM MHCTUTY-
LMOHaNbHbIX. BO-BTOPbIX, YCTAHOB/IEHO, YTO TYpOY/IEHTHbIN TUM ABWMXEHUS AEHEXHbIX MOTOKOB BO3HMKAET B Gonee pen-
KMX CITy4asx, YeM YMEPEHHbIN UK nepexofHblii. [oKa3aHo, YTo BONATUIBHOCTb AEHEXHOTO MOTOKA ABSETCS PE3YNbTaTOM
NMOBEAEHYECKMX PEAKLMIA IKOHOMUYECKMX CYObEKTOB Ha KONEOAHMS SKOHOMMYECKOM aKTUBHOCTU. MHCTUTYUMOHANbHbIE
(aKTopbl ONPEaentoT rpaHuLbl BOMATUAbHOCTU AEHEXHbIX NMOTOKOB, HO KONEeBaHWs BHYTPW 3TUX TPaHuL, SIBNSIOTCA pe-
3y/IbTAaTOM PEeaKLMM IKOHOMUYECKMX CYBbEKTOB Ha CYLLECTBYHOLLYIO HEOMNPEAENEHHOCTb B 3KOHOMMUKE. TypOyNeHTHbIM THN
[IEHEXHbIX NOTOKOB BO3HWMKAET B NEepMo[, 0JHOBPEMEHHbIX [ENCTBUIA BCEX SKOHOMMUYECKMX CyGbeKTOB. Ha ocHoBe npume-
HEHMS MPaBMNa «TPEX CUrM» MPENNOXKEH METOAOOTMUYECKMIM NOAXOM K pacyeTy AOBEPUTENbHbBIX MHTEPBA/OB, NO3BONAID-
WMX KNaccMbUUMPOBaTb AEHEXHbIE NOTOKM MO TNy ABMKeHWs. CaenaH BbIBOA, YTO MOCKO/bKY Hanbo/bliee HeraTMBHOE
BO34EMCTBME HA YCTOMUYMBOCTb SKOHOMUKM OKa3biBAET TypOYNEHTHbIN TUM [EHEXHbIX MOTOKOB, TO MMEHHO OH NpeAcTaBaseT
CYLLECTBEHHbI MHTEpeC ANs MOHUTOPMHIA M NOCNEAYIOWEro peryinpoBaHMs Co CTOpoHbl baHka Poccuu. MepcnekTus-
HbIM HanpaBneHueM A1 faNbHENLINX UCCIeA0BaHMIA BbICTyNaeT paspabotka baHkoM Poccum cneumanmsmMpoBaHHOIO UH-
CTPyMeHTa pedrHaHCMPOBaHMS, MO3BONSIOLLETO KOMMEHCMPOBATb HEAOCTATOK B IEHEXHbIX CPEACTBAX M3-3a BO3POCLUEro
YPOBHS$I BONATUIbHOCTU [IEHEXHbIX MOTOKOB.

Kntoyeeble cnoea: peHexxHble MOTOKM; BONATUIbHOCTb; NMOBEAEHWE; KPELUTOBAHUE; PUCKW; HEONPEAENEHHOCTb; MOHUTOPUHT

Ansa yumupoesarus: Larionov A.V. Methodological approach to the organization of monitoring of cash flow volatility.

Q@uHaHcwl: meopus u npakmuka. 2021;25(3):150-158. (In Eng.). DOI: 10.26794/2587-5671-2021-25-3-150-158

INTRODUCTION

This research suggests an original approach to the
organisation of monitoring the volatility of cash
flows. The volatility of cash flows reflects the intensity
of interaction between economic entities over time.
The rate of cash flow determines the volume of cash
flow volatility and its fluctuations. The frequency of
volatility measurement, related to the institutional
conditions for making a payment, determines the
volatility of cash flows. These institutional conditions
include the rules of the payment system, level of
continuity of its functioning [1], and adequacy
of financial assets [2]. The volatility of cash flows
encourages economic entities to engage in suboptimal
actions, in terms of increased information asymmetry
[3]- The behavioural actions of the entities may lead
to financial losses, or even to default. The economic
entities do not have time to adapt to the changes in
cash flow, so they perform suboptimal actions that
we can observe at the macroeconomic level [4]. As a
result, central banks face the task of carrying out the
monitoring of the cash flows’ volatility, as well as
developing regulating mechanisms aimed at reducing
the potential negative impact.

To monitor cash flows, the Bank of Russia launched
the “Monitoring of Industry Financial Flows” in 2020,
but the methodology for organising this system is
still under development. For example, the problem
of determining the “normal” level of volatility is not
fully solved. Fluctuations in the volatility are limited by
structural conditions, creating possible limits, including
budget constraints [5]. It is not fully clear, what, to a
greater extent, affects the volatility of cash flows, i.e., the
institutional structure of the economy or the behavioural
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reactions of economic entities affecting the occurrence
of fluctuations. The answers to these questions are also
important for assessing the current state of the economy,
building a strategic planning system, etc.

This study suggests that the increased volatility
of cash flows is the result of changes in sentiment on
the part of economic entities performing economic
transactions. Economic entities demonstrate three main
types of behaviour: active, adaptive, and reactive [6].
A significant increase in the volatility is the result of
initiating actions on the part of entities with an active
type of behaviour, as well as supporting actions on
the part of entities with an adaptive and reactive type
of behaviour. It is necessary to determine the factors
influencing the economic entities’ decision to make
financial transactions and reduce the potential negative
impact of excessive volatility.

The presented research consists of four sections.
Firstly, a literature review is conducted, revealing the
occurrence of cash flows’ volatility. The second section
includes an empirical approach to determining the types
of cash flow. The third section performs the empirical
analysis on the example of the indicator of the volume
of bank loans. The fourth section examines the main
factors leading to the emergence of a turbulent type
of cash flow.

LITERATURE REVIEW
The volatility of cash flows reflects the degree of
change in the volume of transactions performed over
a certain period of time. The volume of volatility varies,
depending on the type of cash flow. In accordance with
the Order of the Ministry of Finance of the Russian
Federation, dated 02.02.2011, No. 11n “On Approval
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of the Accounting Regulations ‘Statement of Cash
Flows’ (PBU 23/2011)”, it is possible to distinguish
three categories of cash flows: cash flows from current
operations, cash flows from financial operations,
and cash flows from investment operations. This
classification of cash flows reflects the fact that
there are institutional differences in the reasons
for the formation of the cash flows, as well as in the
mechanism for fulfilling obligations. The volatility of
cash flows will differ, depending on the parameters of
the external and internal environment. It affects the
decisions and reasons for the direction and volume
of funds by economic entities. When determining the
factors of cash flow volatility, it is advisable to take
into account the purpose of its formation, as well as
the motivation of all stakeholders. Changes in cash
flows, in some cases, are accounted for, using financial
indicators, reflecting the sustainability of economic
entities [7]. When assessing cash flows, it is possible to
take into account the indicators of balances, reflecting
the results of cash flows.

The volatility is the result of the economic actions of
entities with different types of behaviour. It is possible
to distinguish entities with an active type of behaviour,
entities with an adaptive type of behaviour, as well as
entities with a reactive type of behaviour [8]. During a
period of economic growth, all entities can profit from
their economic operations. However, entities with an
active type of behaviour are better at taking into account
the change in the economic situation [9]. They observe
changes in the economic situation, have the financial
resources to make significant economic transactions. At
a certain point in time, entities with an active type of
behaviour take actions aimed at changing the external
environment in order to generate additional income.
Entities with an adaptive type of behaviour, observing
the beginning changes in the economy, make a decision
to implement adaptive actions. The actions of entities
with an adaptive type of behaviour lead to increased
volatility of cash flows. In the future, the volatility of
cash flows may increase, or decline. A decrease in the
volatility occurs if the impact of entities with an active
type of behaviour has not had a significant impact
on the critical mass of entities with an adaptive type
of behaviour. The entities with the adaptive type of
behaviour did not believe in the change in the economic
situation, associated with the actions of the entities with
the active type. They have not started to make economic
transactions, and the volatility has returned to normal
parameters. In the second case, entities with adaptive
behaviour support entities with active behaviour. They
start to invest more cash, which leads to a significant
increase in the volatility of cash flows. Subsequently,
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economic transactions are started by entities with a
reactive type of behaviour. The volume of funds invested
by entities with a reactive type of behaviour determines
the further increase in the volatility. The volatility is the
result of the simultaneous actions of all three categories
of entities. Fluctuations in cash flows depend on the
individual reactions of economic entities. It is possible
to put forward the following hypothesis:

Hypothesis 1. Behavioural factors play a
stronger role producing volatility in cash flows than
institutional factors.

The role of institutional factors is quite high, but
they create boundaries within which fluctuations in
cash flows occur. These boundaries can only change
if the institutional structure of the economy changes
[10]. Behavioural factors determine the different
responses of economic entities to changes in the external
environment. The share of entities as well as the amount
of free cash available to them determines the possible
size of fluctuations in cash flows [11]. It is advisable to
define three types of cash flows: moderate, transitional
and turbulent (Table I1).

A moderate type of cash flow occurs in a situation
where all categories of economic entities perform
standard operations. Each of the categories of economic
entities receives a profit. As a result, transactions are
carried out evenly and the volatility of cash flows is at
an acceptable level. When performing actions by entities
with an active type of behaviour, as well as supporting
actions of entities with an adaptive type of behaviour,
there is an increase in volatility. This type of cash flow
can be characterised as “transitional”. Economic actions
are performed by two categories of entities. After, the
volatility of cash flows can increase, due to additional
cash injections from entities with an adaptive type of
behaviour. The most dangerous is the turbulent type of
cash flow. It occurs in a situation where the actions of
entities with an active and adaptive type of behaviour
are supported by entities with a reactive type of
behaviour. In terms of information asymmetry, entities
with a reactive type of behaviour commit subsequent
actions, creating additional economic losses. This type
of cash flow can be characterised as “turbulent” because
the speed and volume of transactions increases and
some economic transactions lead to significant losses.
Taking into account the fact that the turbulent type of
movement is the result of simultaneous actions of all
categories of economic entities, it is possible to put
forward the following hypothesis:

Hypothesis 2. The turbulent type of cash flow
occurs rarer than moderate or transitional types.

It should be noted that, although the turbulent type
of cash flow is the rarest, it poses the greatest threat
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Table 1

Types of cash flows

Types of movement

Description

Moderate . .
is persistent

It is the result of uniform actions of all three categories of entities. The volatility of cash flows

Transitional
increased level of volatility

It is the result of actions of entities with an active type of behaviour, as well as supporting
actions on the part of entities with an adaptive type of behaviour. It is characterised by an

Turbulent
economic interaction

It is the result of the actions of entities with adaptive and reactive behaviours. It is
characterised by excessive levels of cash flow volatility, creating additional imbalances in

Source: compiled by the author.

to the sustainable activities of economic entities
with a reactive type of behaviour. In the conditions of
increasing volatility, economic entities with a reactive
approach do not have time to adapt to the emerging
changes. Entities with a reactive type of behaviour,
due to increasing information asymmetry, perform
suboptimal actions leading to financial losses. A change
in the mood of economic entities can also be the result
of a change in the information background [12]. Thus,
it is necessary to determine the factors influencing the
formation of a turbulent type of cash flow. To test the
hypothesis, it seems appropriate to conduct an empirical
analysis.

DATA DESCRIPTION AND RESEARCH
METHODOLOGY

To analyse the mechanisms of the occurrence of cash
flow volatility, as well as the level of volatility, the
study uses the indicator: “Loans granted, taking into
account the revaluation and adjustment of the value
of the provided (placed) funds — total” (the lending
indicator). The data for calculating the indicator were
taken from the website of the Bank of Russia, for the
period from 01.02.2008 to 01.08.2020 on a monthly
basis. The choice of this indicator is due to the fact
that loans have a direct impact on the sustainability
of economic development. It is the loan cash flow that
is the key source of liquidity for making economic
transactions in Russia. According to the Association
of Russian Banks on 01.04.2019, the volume of
loans to non-financial organisations reached 48.9
trillion rubles [13]. In this regard, there is a question:
What determines the volatility of cash flow — the
decisions of economic entities or the institutional
characteristics associated with taking out a loan (for
example, the parameters of monetary policy [14])?

To test the hypothesis about the degree of influence
of behavioural and institutional factors on the level of
cash flow volatility, it is advisable to use fractal analysis
(Table 2). The use of fractal analysis allows us to determine
the characteristic of a time series. It is possible to
distinguish between a persistent process and a anti-
persistent process. A persistent process assumes that the
previous values determine the current values. Accordingly,
if the cash flow is a persistent process, it is possible to
conclude that it is more influenced by institutional
factors. If the time series represented a cash flow as a anti-
persistent process, then the cash flow is more dependent
on the behavioural responses of economic entities. The
latter is due to the fact that the anti-persistent process
is determined by the current values. To define the type
of time series, it is advisable to calculate the Hurst index
using the ordinary least squares [15]. The Hurst index (H)
is calculated using the following formula, based on the
application of the ordinary least squares:

Ln(R/S)zln(c)+H*ln(m) )

where R/S is the average value of the normalised span,
H is the Hurst index, m is the number of observations
in a group (the time series is divided into groups with
a certain number of observations), and c is a constant.
The calculation of these indicators is based on the
methodology of R/S analysis [16]. If H is less than 0.5,
then the time series is an anti-persistent process.

The second important issue is the calculation of
confidence intervals for determining the moderate,
transitional and turbulent types of cash flow. When
determining confidence intervals, it is necessary to
classify indicators of cash flow volatility. Here it is
possible to use the three-sigma rule, assuming the
calculation of averages and standard deviations.
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Table 2
Calculation of the values required to estimate the Hurst index

Name of indicators 1 2 3 4 5 6
m (number of
observations in the 10 14 20 28 35 70
group)
R/S (the average value
of the normalised 2.269408 2.7189 3.098122 3.52119 3.577471 5.026532
span)
In(m) 2.302585 2.639057 2.995732 3.332205 3.555348 4.248495
n(R/S) 0.819519 1.000227 1.130796 1.258799 1.274656 1.61473

Source: compiled by the author.

EMPIRICAL ASSESSMENT
The role of behavioural factors in the formation
of cash flow volatility

It is advisable to use fractal analysis to determine
the dominant factors affecting the volatility of cash
flows. For this purpose, the increments of the lending
indicator were calculated. During the fractal analysis,
a sample was taken from 01.01.2009 to 01.08.2020.
Subsequently, the entire time series was divided into
6 groups with an equal number of observations. The
resulting series was transformed into a logarithmic
series, the accumulated deviations were calculated etc.
As a result, we obtained values allowing us to estimate
the Hurst index (Table 2).

The estimation of the Hurst index enabled us to
obtain a target value for the lending growth indicator of
0.389. This value of the Hurst index allows us to classify
the series as an anti-persistent process. The volatility
of the cash flow is largely determined by the individual
assessments of economic entities, taking into account
the current situation.

In fact, it is possible to conclude that the volatility
of the cash flow depends more on behavioural factors
than on institutional ones. When analysing fluctuations
in cash flows, it is necessary to take into account this
group of parameters. The hypothesis that the volatility of
cash flows is more the result of behavioural factors than
institutional ones is confirmed. The regulation of the
volatility of cash flows should be aimed at compensating
for possible losses associated with the rash actions of
entities with a reactive type of behaviour. However,
the use of these tools is advisable at a certain point
in time. There is a question about how to determine
the boundaries of confidence intervals allowing us to
classify the cash flows.
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Empirical estimation of confidence intervals
for classification of cash flow types

The fractal analysis demonstrated that the volatility of
cash flows is largely determined by behavioural factors,
connected with the current situation in the economy.
The change in the types of cash flow depends on the
volume of funds and the number of entities involved in
economic transactions. It is legitimate to assume that
the moderate type of cash flow will be the most common
since it does not imply the existence of simultaneous
actions of a group of economic entities. The turbulent
type of cash flow will be the least common because it
occurs in a situation of simultaneous transactions by
entities with a reactive type of behaviour. This situation
is only possible during periods of panic actions of the
specified category of entities. It is quite rare.

The classification of cash flow is possible by
calculating the confidence intervals. The three-sigma
rule assumes that a deviation of values above three
standard deviations must be considered to be anomalous
[17]. Since turbulent cash flow occurs periodically, it
is possible to assume that it occurs in the range of
two standard deviations. The transition type of cash
flow will occur in the ranges from one to two standard
deviations. The moderate type of cash flow was in the
range of one standard deviation. These characteristics
were calculated for the lending indicator. To calculate the
confidence intervals, the values of standard deviations
were calculated, as well as the average values (Table 3).

The three-sigma rule assumes that 95.44% of
observations are within the average (plus/minus) of
two standard deviations. In turn, within one standard
deviation, 68.26% of the values, it is possible to assume
that values that are within one standard deviation will
characterise a moderate type of cash flow. Values that
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Table 3
Values of indicators for calculating confidence intervals
Indicator Meaning
Average value 1.079701
Standard deviation 1.815662
The average values, minus and plus -0.735961154 (minus the standard deviation)
standard deviation 2.895364 (plus standard deviation)
The average values, minus and plus two -2.551623561 (minus two standard deviations)
standard deviations 4.711026 (plus two standard deviations)
Source: compiled by the author.
Growth, %
'y
Turbulent type of cash flow
4% | e oo e
Transitional type of cash flow
2.9% |[rmmmmmm e e e e oo m o s oo oo ooooo—oooosssssoooooooooooos
Moderate type of cash flow
Time
Moderate type of cash flow
c0.74% oo oo oo
Transitional type of cash flow
S2.56% | o e

Turbulent type of cash flow

Fig. 1. Values of confidence intervals for determining the types of cash flow

Source: compiled by the author.

are in the range of one to two standard deviations are
transitional. All meanings that are higher should be
considered as turbulent (Fig. 1). To calculate the intervals,
we used the data from 01.02.2008 to 01.08.2020.

As aresult of the calculations, the following intervals
were obtained:

1) If the growth values of the lending indicator fall
in the range from — 0.74% to 2.9%, then this type of
cash flow is moderate;

2) If the values of the lending indicator fall in
the range of — 2.56% to — 0.74% inclusive and from
2.9% inclusive to 4.7%, then this type of cash flow is
transitional;

3) If the values of the lending indicator fall in the
range up to — 2.56% inclusive and from 4.7% inclusive,
then the type of cash flow is classified as turbulent.

FINANCETP.FA.RU

It was found that the turbulent type of cash flow
occurs only in 6% of cases. The moderate type occurs
in 71.3% of cases (Table 4). Thus, the assumption about
the distribution of critical values of cash flow volatility
has been confirmed. It is possible to use the proposed
approach to classify the volatility of cash flows as
moderate, transitional and turbulent.

It should be noted that the turbulent type of cash flow
can cause the greatest harm. In times of crisis, it is the
subjects with a reactive type of behaviour, performing
catch-up actions, which bear the greatest losses. This
type of entity, during the period of increasing volatility,
cannot unambiguously assess the incoming information.
The Bank of Russia faces the task of organising the
monitoring of cash flows, as well as developing tools to
reduce the potential negative impact from the increased
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Distribution of the number of months, depending on the type of lending cash flow et
Number of months Share, %
Moderate type 107 71.3
Transitional type 22.7
Turbulent type 6
Total 150 100

Source: compiled by the author.

level of volatility. To achieve this, it is necessary to
determine the factors leading to the transition to a
turbulent type of cash flow.

FACTORS DETERMINING
THE OCCURRENCE
OF ATURBULENTTYPE

The volume of volatility in the economy is determined
by two main parameters, i.e., the speed of operations,
as well as the size of the performed operations.
Depending on the specific situation, the degree of
influence of behavioural and institutional factors
affects the two parameters in different ways. The
turbulent type of cash flow occurs in case of a
significant increase in the speed and volume of
transactions. This increase is largely due to the impact
of the following key factors: the smooth functioning
of payment systems; the amount of available funds,
i.e. budget constraints that the entities have; the
expectations of the entities; the distribution of
entities by type of behaviour and the system of
institutional regulation (Table 5).

Smooth functioning of payment systems. Disruption
of the smooth functioning of payment systems limits
the ability to make a payment. The amount of money to
transfer may accumulate, leading to jumps in the volume
of performed transactions. As a result, the probability
of a turbulent type of cash flow increases. This aspect
is most often associated with a group of institutional
factors, rather than behavioural ones.

The amount of available funds. Free cash determines
the potential economic impact that the entities can
have when the transaction is necessary. The entire set
of available funds cannot be promptly withdrawn from
circulation. In this regard, the key role for volatility is
played by the volume of free cash.

The expectations of stakeholders. A significant change
in the expectations of economic entities may trigger their
simultaneous actions. The existing opportunities for rapid
transfer of funds create significant risks for economic
entities, as the time between receiving information and
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making the transaction, especially in the context of the
development of digital technologies, is reduced.

Distribution of entities by type of behaviour. The
appearance of a turbulent type of movement is
associated with the simultaneous actions of entities
with a reactive type of behaviour [18]. If entities with
a reactive type of behaviour do not have the ability
to perform operations, then the turbulent type will
not occur. The latter can occur in a situation of high-
income diversification of economic entities. Entities with
an active type of behaviour will initiate an increase in
volatility. This is the main source of money redistribution.
It should be noted that the usage of digital technologies
does not always reduce the institutional boundaries. Due
to the imperfection of organizational process, the effect
of “digital bureaucracy” may occur, reducing the ability
of entities to perform economic operations.!

The system of institutional regulation. The existing
institutional constraints are the boundaries for entities.
The occurrence of a turbulent type may be limited by the
rules for making a payment, the rules for withdrawing
funds (for example, deposits), ownership questions [19]
etc. In the case of significant restrictions, the entities will
not be able to quickly increase the amount of available
funds. Moreover, mandatory compliance with financial
and regulatory requirements also reduces the amount of
available free funds [20]. As a result, it reduces volatility.

Monitoring the above factors will create a
comprehensive system for controlling the volatility of
cash flows. Taking into account the existing experience
of the Bank of Russia, it is possible to use the available
data in the national payment system when organising
monitoring.

CONCLUSION
The presented research defines an approach to
classifying different levels of cash flow volatility. It

! “Digital bureaucracy” is the creation of additional electronic
procedural barriers to obtaining public services through the
use of state information systems (or state digital platforms).
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Table 5

Classification of key factors affecting the transition to a turbulent type of cash flow

Main factors

Description

Smooth functioning of
payment systems

To make payments, the entities must have the technological ability to make it. The
probability of a turbulent type depends on the characteristics of the payment system, the
periods of the operating day, etc

Amount of available funds

The probability of a turbulent type depends on the amount of funds available to entities
with a reactive type of behaviour. The lack of funds will not allow the entities to make
economic transactions, which will limit the level of volatility

Expectations of entities

Changing expectations of economic entities encourages them to perform suboptimal
actions. A sharp change in expectations contributes to the onset of a turbulent type of
cash flow. Expectations of economic entities are related to the availability of incoming
information

The distribution of entities
by the types of behaviour

The volatility of cash flows is the result of the actions of entities with different types of
behaviour. The greatest influence is exerted by the actions of entities with a reactive type
of behaviour. The distribution of entities and the amount of funds available to each group
directly affects the transition to a turbulent type

The system of institutional
regulation

It creates institutional conditions or boundaries limiting potential fluctuations in the cash
flows. An example of such restrictions is the limits on cash withdrawal on payment cards

Source: compiled by the author.

is possible to distinguish three main types of cash
flow: moderate, transitional, and turbulent. The
turbulent type of cash flow causes the greatest harm
to economic sustainability and is associated with the
insufficient speed of adaptation of economic entities
to the changes in the financial market. The research
proves two hypotheses:

Hypothesis 1. Behavioural factors play a stronger
role producing volatility in cash flows than institutional
factors.

Hypothesis 2. The turbulent type of cash flow occurs
rarer than moderate or transitional types.

It was found that the volatility is more determined by
behavioural factors than by institutional ones. Institutional
factors determine the limit of volatility of cash flows,

but fluctuations within these limits are the result of the
reactions of the entities to the changes. The turbulent
type occurs during the period of simultaneous economic
operations by all entities. Therefore, it is the rarest.

To regulate the volatility of cash flows, the Bank
of Russia should try to minimize the potential
consequences associated with suboptimal actions
of entities. It is possible to develop a mechanism
compensating for the lack of funds for a certain period
of time meeting highly efficient monetary policy
requirements [21]. The time period should be sufficient
to obtain additional available funds and meet the
obligations. This mechanism can be represented by a
specialised refinancing instrument, the development of
which should be the object of another study.
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ABSTRACT
The Shanghai Cooperation Organization is generally considered a security organization. But many of its member countries
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essential component of the “Community of the Common Destiny of Mankind”, and that the SCO is an essential platform
for the joint coordination and promotion of the concept of “One Belt and One Road” and the common distribution of their
fruits, and for the promotion of mutually beneficial economic cooperation. The article concludes that, on this platform,
the Chinese and Russian initiatives “One Belt and One Road” and “Greater Eurasian Partnership” work closely together to
develop infrastructure interconnections, trade facilitation and regional economic integration, resulting in the formation
of the Eurasian Economic Partnership for the sake of common prosperity in the SCO region. The article also shows the
challenges and difficulties that the SCO faces in its development.
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OPUTUHAJNIbHAS CTATbA

Utoru 20-neTtua 3KOHOMMYUYECKOrO

cotpyaHuyectBa LLUOC u nepcnekTusbl pasButus
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3leHTp MexXAyHapOoAHOW puaMYECKO NoarotoBku U cotpyaHmyectsa LWOC, Wanxai, Kntai;
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™MABTOp AN1S1 KOPPECTIOHAEHLMM

AHHOTALMUA
LWaHxarickas opranusaums cotpyaHudectsa (LLOC) B obuwem cuntaetcs opraHmsauumei no 6esonacHocti. Ho MHorue ctpa-
Hbl, BXOASLLME B ee COCTaB, BbICTYMNAT 33 YKPenieHne COTPYAHUYECTBA B IKOHOMMUYECKOW 061acTu, U Mo UX Npemnoxe-
HUIO Bbla NPUHSATA Lienas cepus peLleHunit no 3KOHOMUYECKOMY CoTpyaHKUYecTBy. Lienb ctaTbm — NoOABITOXUTE pe3ynbTaThl,
MONOXWUTENbHBIM OMNbIT M OTPULIATENbHbIE YPOKM IKOHOMMYECKOrO COTPYAHMYECTBa 3a nocnenHue 20 net B obnactu Top-
rOBAW, UHBECTULMI U PuHaHCoB B paMkax LLIOC u 3arngHyTb B Byayuiee. B 3ToM HanpaBneHun nccnesoBaHuns Ha OCHOBE
[LMANeKTUKU MaTepuanmaMa aBTopbl UCMOb3YHOT NO3UTUBHbIN M HOPMATUBHbIA 3KOHOMUYECKMIA aHANU3bI, NAPaAUrMY UH-
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CTUTYLIMOHANN3MA, CTaTUCTUYECKME U [pyrMe MeToabl. YTBEpXKAas, YTO SKOHOMMUYECKOE COTPYAHUYECTBO BO MMS obLiero
npougeTaHus 1 noctpoeHns «CoobLLecTBa 3IKOHOMUYECKUX MHTEPECOBY» NpeacTaBnseT coboi BaxHelllee cocTaBnsowee
«CoobuectBa eanHom cyabbbl yenoseyecTay, 1 uto LLOC aBngetca 3HauMMon nnathopmMoi ANns COBMECTHOrO COrnacoBa-
HWUS U NPOABMXKEHUS KOHLUenuun «OamMH Nosc U oamMH NyTby», 06LWeEro pacnpegeneHms ux nioLoB U COAENCTBMS B3aUMO-
BbIFOAHOMY 3KOHOMMYECKOMY COTPYAHMYECTBY, aBTOPbI AENAL0T BbIBOA, YTO HA 3TOW NaaTdopMe KMTAWCKUE U pOCCUIMCKUE
MHULMATUBbI TECHO COTPYLHWYAKT MO Pa3BUTUI0O MHPPACTPYKTYPHbIX B3aMMOCBS3EN, YNPOLLEHUIO NpoLEesyp TOProBau
M permoHanbHOM 3KOHOMMYECKOM MHTerpaumu, B pesynbtate yero 6ymet cdopmmpoBaHo EBpasmiickoe sKOHOMMYeckoe
napTHepCTBO BO MMs 06Lwero npouseTtaHus B pernoHe LOC. B ctatbe TakyKe NokasaHbl BbI30Bbl M TPYAHOCTU, C KOTOPbIMM
ctankuBaetcs LUOC B cBOEM pa3BUTUM.

Kntoyessie cnosa: LLIOC; skoHOMMYecKkoe coTpyaHn4ecTBo; OaMH nosic M oamH NyTb; bonbwoe eBpasuniickoe NapTHepCTBO

Ana yumupoearus: Li Xin, Wang Y.X. The results of the 20-year Economic Cooperation of the Shanghai Cooperation
Organization and its development prospects. @uHaHcel: meopus u npakmuka. 2021;25(3):159-174. (In Engl.). DOI:

10.26794/2587-5671-2021-25-3-159-174

INTRODUCTION

Since its inception, the SCO has emphasized that “the
development of economic relations is a very important
task in the work of the SCO”! and has explicitly included
in the Charter of Shanghai Cooperation Organization
the long-term goal of SCO economic cooperation
“to promote trade and investment facilitation with
a view to gradually achieve the free flow of goods,
capital, services, and technology”.? In 2009, the Heads
of Government of the SCO member states issued
the Joint Initiative of the SCO Member States on
Strengthening Multilateral Economic Cooperation,
Addressing the Global Financial and Economic Crisis
and Ensuring Sustainable Economic Development,
and the SCO economic cooperation entered a phase
of quality improvement and upgrading, extending the
areas of cooperation to finance. In September 2019, a
new version of the Multilateral Economic and Trade
Cooperation Programme for 2035 was formulated and
adopted at the meeting of the Ministers of Economy
and Trade of SCO member states, launching a new
journey of economic cooperation and setting new basic
goals [1].

In order to successfully achieve the tasks and
objectives of political, security, and economic cooperation
set out in the Declaration on the Establishment of the
Shanghai Cooperation Organisation and the Charter
of the Shanghai Cooperation Organisation, the SCO
completed the framework of its institutional structure
in the initial years. In the field of economic cooperation,
the SCO Industrialists Committee, the CUP, the Regional
Economic Cooperation Website, and the Energy Club have

! Declaration of Heads of Government of the SCO Member
States (7 June 2002), Shanghai Cooperation Organization
Secretariat. URL: http://chn.sectsco.org/documents/ (accessed
on 02.04.2021).

2 Charter of the Shanghai Cooperation Organization (7 June
2002), Shanghai Cooperation Organization Secretariat. URL:
http://chn.sectsco.org/documents/ (accessed on 02.04.2021).
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been established, and the aspiration to establish an SCO
Development Bank, a Development Fund, and a Special
Account has also been raised. China has established
relatively comprehensive cooperation mechanisms with
the SCO, such as the China-SCO International Exchange
and Training Base for Judicial Cooperation and the China-
SCO Legal Services Committee (Shanghai University
of Political Science and Law), the China-SCO Local
Economic and Trade Cooperation Demonstration Zone
(Qingdao), and the China-SCO Agricultural Technology
Exchange and Training Demonstration Base (Yangling,
Shanxi). In addition, China has unilaterally funded
economic cooperation promotion funds and preferential
loan facilities, such as the China-Eurasia Economic
Cooperation Fund. SCO member states also share directly
in the financing schemes of financial institutions such as
the Silk Road Fund, the BRICS New Development Bank,
and the Asian Infrastructure Investment Bank [2].

SCO ECONOMICAND TRADE COOPERATION
HAS MADE GREAT STRIDES

On the basis of the above-mentioned institutional
development, driven by the common will of the member
states to strengthen economic cooperation and
promote shared economic development and prosperity,
as well as the joint efforts of the governments of
the member states and the promotion of various
mechanisms, the mutual economic cooperation among
the SCO member states has achieved fruitful results
in the fields of trade, investment, and finance. The
total economic volume of the SCO was only US$ 1.5
trillion in 2000 before its establishment, doubled to
US$ 3 trillion in 2005, doubled again to US$ 7.8 trillion
in 2010, doubled again to US$ 17 trillion in 2017, and
approached US$ 20 trillion in 2019. The SCO economy
volume has increased 13 times in 20 years. The total
foreign trade of the SCO member states, which was less
than US$ 650 billion in 2000, surpassed US$ 1 trillion
in 2003 and again surpassed US$ 3 trillion in 2010,
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Fig. 1. Dynamics of the volume of mutual trade between the SCO member states. Billion US dollars
Source: UN Comtrade Database. URL: https://comtrade.un.org (accessed on 02.04.2021).

reaching US$ 6.6 trillion in 2019, a tenfold increase
in 20 years.? Total foreign direct investment attracted
by these countries rose rapidly from less than US$ 50
billion to US$ 231.56 billion in 2019, reaching nearly
five times the level in 2000. We know that most of
the SCO member states are transition economies and
developing countries, lacking the adequate financial
resources needed to promote economic development.
However, since the establishment of the SCO, their
capital has also started to “go out”. Their total outward
FDI was only US$ 4 billion in 2000 and was done mainly
by Russia (US$ 3 billion) and China (US$ 900 million),
surpassing US$ 10 billion in 2003, quickly surpassing
US$ 100 billion in 2008 and US$ 200 billion in 2016. As
a result of the Trump administration’s disengagement
from globalization, unilateralism and the wielding of
the “trade war” and sanctions stick against the world,
outward investment from SCO member states has been
on a downward trend, falling back to 2012 and 2013
levels of less than $ 150 billion in 2019.*

Rapid Rise in the Scale of Mutual Trade between
Member Countries
Mutual trade is a key element of SCO’s economic
cooperation. China’s rapid economic development
over 40 years of reform and opening up has made
it the second largest economy in the world and has
created a unique manufacturing capacity, making
it a veritable “world factory”. Other member states
have benefited from their abundant energy and raw
materials, hooking themselves up to the “Orient

¥ World bank, Data [DB/OL]. URL: https://data.worldbank.org.
cn/country (accessed on 02.04.2021).

4 United Nations conference on Trade and Development.
UNCTADSTAT [DB/OL]. URL: https://unctadstat.unctad.org/
EN/BulkDownload.html (accessed on 02.04.2021).
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Express” and complementing each other’s strengths,
despite the secrecy of some countries about their
dependence on energy and raw material exports. Since
the establishment of the SCO, the scale of mutual trade
between member states has risen considerably, as
shown in Figure 1 [3].

In 2000, the year before the establishment of the SCO,
the total mutual trade among the six member states was
only US$ 30.33 billion, as shown in Table 1. According to
the international trade balance theory, the principle that
the total imports of the six member states are equal to
their total exports, the net trade value was only US$ 15.16
billion. Of these, Russia’s trade with other SCO member
states was US$ 12.86 billion, China’s US$ 8.97 billion
and Kazakhstan’s US$ 560 million, and their shares of
mutual trade in the SCO were 42.4%, 29.6%, and 18.4%
respectively, with Uzbekistan, Kyrgyzstan, and Tajikistan
totaling less than US$ 300 million, or less than 10%.

The total mutual trade of the six member states
reached US$ 219.53 billion in 2015, more than seven
times the level in 2000, and net trade also exceeded
US$ 100 billion. As shown in Table 2, trade between
member countries and other SCO member states rose
significantly, with China rising as much as 8.6 times to
US$ 86.67 billion and its share of trade rising by almost
10 percentage points to 39.5% from 2000. Russia’s trade
rose 5.4 times to US$ 82.99 billion, with its share of trade
falling from 42.4% to 37.8%. Kazakhstan’s trade volume
rose 4.7 times to US$ 31.77 billion, with its share of trade
declining from 18.4% to 14.5%. The total trade volume
of the other three countries also increased fourfold to
US$ 14.65 billion, with the share of trade decreasing from
nearly 10% to 6.6%.

India and Pakistan officially joined the SCO in 2017,
increasing the number of member states from six to eight,
and accordingly, the scale of mutual trade among SCO
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Table 1
The volume of mutual trade turnover between the SCO member states in 2000, million US dollars

¢ | China / 2233 599 39 110 7 2988
x | Russia 5248 / 2247 274 103 56 7928
2 Kazakhstan | 672 1710 / 133 57 53 2626
r | Uzbekistan 12 663 70 / 74 185 1006
t Kyrgyzstan 44 65 33 89 / 7 239
Tajikistan 10 259 6 98 3 / 375
Total imports 6 4931 2956 634 347 0.3 15163
Consolidated
55?::19;‘:::’;’52) 8975 12859 5582 1640 587 683 30327
member states
Zf:\fl'tf;cé 296 424 184 5.5 1.9 2.2 100

Source: UN Comtrade Database. URL: https://comtrade.un.org (accessed on 02.04.2021).

member states has further expanded. Taking the data for
2019 as an example, as shown in Table 3, the total mutual
trade of the eight member states reached US$ 602.94
billion, reaching nearly 20 times that of 2000, and the net
value of trade also reached US$ 301.47 billion. As shown in
Table 3, the scale of trade between member countries and
other SCO member states rose further, with China’s trade
scale exceeding 28 times that of 2000 to US$ 252.75 billion
and its trade share rising by a further 2.4 percentage points
t041.9%. Russia’s trade volume exceeded 11 times that of
2000 to US$ 145.96 billion, with its share of trade falling
further to 24.2%, nearly half that of 2000. Kazakhstan’s
trade also rose to 8.5 times its 2000 size to US$ 47.26
billion, with its trade share halving again to just 7.8% from
2015. The total trade volume of Uzbekistan, Kyrgyzstan,
and Tajikistan also expanded to 10.7 times its 2000 size
to $ 31.3 billion, with the trade share dropping slightly by
1.4 percentage points from 2015. The results show that
only China’s share of mutual trade increased among the
original six SCO countries, while the other five countries
all experienced declines of varying degrees. This is mainly
due to the entry of India and Pakistan crowding out the
trade of these member states. India’s share of trade in the
SCO reached 17.5% in 2019, right up there with Russia.
Pakistan’s trade share of 3.3% is also significantly larger
than that of Uzbekistan, Kyrgyzstan, and Tajikistan [4].
Figure 2 shows that after the establishment of the
SCO in 2001, the scale of trade between China and SCO
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member states rose rapidly in a ladder. the first ladder
trade grew at a high rate from 2001 to 2008, with an
average annual growth rate of 31.8%, including a growth
rate of nearly 50% in 2007. Trade increased from US$ 12
billion to US$ 86.9 billion, a 6.2-fold increase. However,
the second eight years were strongly influenced by
external shocks, with an average annual growth rate of
only 3.6%. After falling to US$ 61.54 billion in 2009 as a
result of the global financial crisis, trade quickly resumed
rapid growth, doubling again to US$ 129.82 billion in
2014. The impact of the Ukraine crisis and Western
sanctions against Russia led to a decline of almost 30%
in 2015 and a slight increase of 1.9% in 2016. During this
period, trade exceeded US$ 100 billion in 2011, the 10th
anniversary of the SCO, 11.6 times more than in 2000.
With the accession of India and Pakistan, China’s trade
with SCO member states more than doubled in 2017
from 2016 to $ 217.6 billion. It grew steadily by 17.2% to
$ 255 billion in 2018. With the world financial crisis and
global recession looming, this indicator grew marginally
by 1.5% in 2019, but still reached 26.5 times the level 20
years ago in 2000, before the establishment of the SCO.
China became the first or second largest trading partner
of most SCO member states [5].

Significant Increase in Reciprocal Investments
Most of the SCO member states are developing
countries and countries with economies in transition,
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Table 2

The volume of mutual trade turnover between the SCO member states in 2015, million US dollars

China / 34757 8441 2229 4282 1795 51504
E | Russia 28335 / 10302 2221 1289 759 42906
; Kazakhstan 5480 4547 / 942 518 418 11906
O | Uzbekistan 1267 576 726 / 59 5 2633
'E Kyrgyzstan 36 157 228 95 / 24 540

Tajikistan 52 46 165 6 8 / 277
Total imports 35170 40083 19861 5494 6157 3002 109767
Consolidated
rade tmove | 86674 | 82989 31767 8127 6697 3279 219534
member states
Specific gravity, % 39.5 37.8 14.5 3.7 3.0 1.5 100

Source: UN Comtrade Database. URL: https://comtrade.un.org (accessed on 02.04.2021).
Table 3

The volume of mutual trade turnover between the SCO member states in 2019, million US dollars

China /| 49484 | 12807 5044 6312 1612 | 74924 | 16183 | 166368
£ [Russia 57321 |/ 14287 3908 1559 953 | 7308 | 169 | 85506
« |Kazakhstan | 7823 | 5602 / 1981 604 655 | 1573 2 18239
p |Uzbekistan | 1763 | 2035 1206 / 634 190 10 94 5931
0 |Kyrgyzstan 81 281 347 139 / 57 3 2 911
r [Tajikistan 84 37 103 144 10 / 03 0.1 380
t lindia 17279 | 2871 194 193 29 25 / 1186 | 21777
Pakistan 2037 | 141 83 22 2 8 66 / 2360
Total imports | 86389 | 60452 | 29027 11433 9152 3498 | 83885 | 17636 | 301472
Consolidated
GEERWEET | oo | Armess | 4765 17365 10062 3878 [105662| 19996 | 602945
with other SCO
member states
specific. 419 | 242 78 2.9 17 0.7 175 33 100
gravity, %

Source: UN Comtrade Database. URL: https://comtrade.un.org (accessed on 02.04.2021).

and attracting foreign investment to address the
financial and technological gaps in domestic socio-
economic development is a common task for them
[6]. Figure 3 shows that since the establishment
of the SCO, the capacity and scale of foreign
investment has increased significantly, with China,

FINANCETP.FA.RU ®

Russia, and India, in particular, becoming the
main attractors of foreign investment to the SCO
member states. With the rapid expansion of the SCO
economy, capital began to “go global” in search of
more favorable investment locations, and outward
investment from member states increased rapidly,
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Source: United Nations conference on Trade and Development.
UNCTADSTAT[DB/OL]. URL: https://unctadstat.unctad.org/EN/
BulkDownload.htm (accessed on 02.04.2021).

as shown in Figure 4. The total outward investment
from 2001 to 2008 was US$ 176.4 billion. China’s
outward investment expanded rapidly from 2008
onwards, with a cumulative outward investment
of US$ 1,410 billion over the 20-year period from
2000-2018. Led by China and Russia, total outward
investment from the SCO historically exceeded
US$ 200 billion in 2016, before gradually falling back
to US$ 150 billion in 2019 due to the changing world
economic situation.

Mutual investment among SCO member states is also
climbing rapidly. However, as mentioned earlier, most of
the SCO member states are developing countries, and those
with outward investment capacity are mainly China, Russia,
India, and Kazakhstan, the four countries with the largest
economies [7]. Since the establishment of the SCO, Chinese
direct investment in SCO member states has increased
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Source: United Nations conference on Trade and Development.
UNCTADSTAT[DB/OL]. URL: https://unctadstat.unctad.org/EN/
BulkDownload.html (accessed on 02.04.2021).

rapidly. In terms of flows, net investment increased from
less than US$ 100 million at the beginning of the SCO to
US$ 1 billion in 2008, and reached record levels of US$ 4.13
and US$ 4.73 billion in 2012 and 2017 respectively.
Figure 5 shows that China’s investment stock in other
SCO member states correspondingly increased from less
than US$ 100 million at the start of the organization to
USS$ 5 billion in 2010 and US$ 37.5 billion in 2018, before
declining slightly to US$ 35.2 billion in 2019. In particular,
Chinese investment in the region has increased rapidly
with the “Belt and Road” cooperation project [8]. By the
end of 2018, China’s investment in SCO member countries
totaled more than US$ 86.2 billion, covering many fields

5 Report on Development of Chian’s Outward Investment.
URL: http://fec.mofcom.gov.cn/article/tzhzcj/tzhz/ (accessed
on 27.05.2019).
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such as agriculture, manufacturing and infrastructure®.
The total scale of construction works contracted by Chinese
companies in the region’s countries increased from less
than US$ 300 million in 2001 to US$ 3.81 billion in 2010
alone, and reached US$ 19 billion in 2017 and 2018, before
declining slightly to US$ 18.35 billion in 2019.”

Although the other SCO member states have smaller
economies relative to China and are short of capital,
they are also actively investing in China [9]. As shown
in Figure 6, China actually utilized US$ 30.8 million in
direct investment from SCO member states in 2001, of
which Russia accounted for US$ 29.76 million, or 96.6%.
2004 saw a three-fold jump to US$ 130 million. the direct
investment brought in by India after India and Pakistan
joined the SCO in 2017 brought SCO direct investment
in China to a record level of nearly US$ 200 million. 20
In total, China has actually utilized US$ 1.33 billion of
direct investment from SCO member states over the past
20 years. Russia and India dominate direct investment
in China, but Indian investment in China declined
significantly after 2018, from US$ 150 million in 2017
to US$ 25 million in 2019. Figure 7 shows that the annual
stock of Russian investment in SCO member states has
remained at an annual average of around US$ 4 billion,
and that the main target countries for investment are
the Central Asian countries in its traditional sphere of
influence, with Kazakhstan in particular accounting for
around 70% of total Russian investment in SCO member
states [10].

¢ Accumulated investments from China to the SCO member
states exceeded 86.2 billion US dollars [OL]. URL: https://www.
investgo.cn/article/yw/zctz/201905/450901.html (accessed on
27.05.2019).

" National Bureau of Statistics. URL: http://data.stats.gov.cn/
easyquery.htm?cn=C01 (accessed on 27.05.2019).
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India’s direct investment in SCO member states is
mainly in Russia, in addition to China. In particular,
India’s interest in energy in Russia and Central Asia
has grown in recent years, and in view of this India’s
direct investment flows to Russia have reached an
annual average of US$ 10 million since joining the SCO,
with the stock of Indian direct investment in Russia
reaching US$ 710 million by the end of 2019. India’s
energy investments in Central Asia have also started to
grow from scratch, increasing year on year [11].

Increasingly close financial cooperation
Following the outbreak of the global financial crisis in
2008, the SCO Heads of Government Meeting issued
the Joint Initiative of the SCO Member States on
Strengthening Multilateral Economic Cooperation,
Responding to the Global Financial and Economic Crisis
and Ensuring Sustainable Economic Development,
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marking the expansion of SCO economic cooperation
into the financial sector [4].

In 2011, the Prime Ministers of the SCO member
states called for the establishment of a special account
and development bank as soon as possible, in addition
to the establishment of the Union of Banks in 2005,
as a mechanism for financing project cooperation
within the SCO framework. In 2012, the SCO Heads of
Government called for “deepening financial cooperation”
and “studying the holding of meetings between finance
ministers and bank governors”. The subsequent meeting
of SCO finance ministers and bank governors issued
the Joint Statement on the global financial crisis and
financial cooperation, which called for “expanding the
scope of local currency settlement among member
states”®. In 2014 the Council of the Union signed the Plan
of Measures on Strengthening Financial Cooperation
and Promoting Regional Development. The use of local
currency settlements in the field of trade and investment
is being actively explored within the SCO framework, and
the member states are preparing a roadmap to complete
the transition to local currency settlements and gradually
form a new system of mutual settlements among SCO
member states, said SCO Secretary General Vladimir
Norov in 2019°.

After the financial crisis, China took the initiative
to actively promote and expand the scale of currency
swaps and local currency settlements with SCO member
countries. In 2011, the central banks of Russia, China,
and Kazakhstan signed new bilateral local currency
settlement agreements respectively, extending local
currency settlement from border trade to general
trade and expanding the geographical scope. In 2014,
bilateral local currency swap agreements of RMB 150
billion and RMB 7 billion were renewed between China
and Russia and China and Kazakhstan respectively. In
2015, the Governor of the Central Bank of China and
Russia signed the Memorandum of Understanding on
Cooperation between the People’s Bank of China and
the Central Bank of the Russian Federation, and in 2016,
the two sides signed a memorandum of cooperation
on the establishment of RMB clearing arrangements
in Russia, which greatly promoted the use of RMB for

8 Joint Communiqué of the Meeting of the Council of Heads
of Government (Prime Ministers) of the Member States
of the Shanghai Cooperation Organization [EB/OL]. URL:
http://chn.sectsco.org/documents/. (accessed on 05.12.2012)
(In Chinese).

9 SCO Secretary General: The SCO member states will plan
a roadmap for settlement in national currencies and the
construction of 212 logistics centers [OL]. 21st Century
Business Herald. URL: http://static.nfapp.southcn.com/
content/201907/05/c2394821.html?group_id=1 (accessed on
07.06.2019).
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cross-border transactions by enterprises and financial
institutions of both countries, as well as bilateral trade
and investment facilitation [12]. As of 2016, the scale
of bilateral local currency swaps between China and
SCO member countries had reached RMB 160 billion.
In July 2018, Kazakhstan’s PetroChina (Aktibin) Oil and
Gas Company Limited and Xinjiang Alashankou Hanlin
Trading Company Limited achieved a settlement of
26,600 tones of Sulphur imports worth RMB 4,262,400.
In 2019, the central banks of China and Russia signed a
transition to a government-to-government agreement
on local currency settlement, which will increase the
proportion of local currency settlement in bilateral trade
from the current 10% to 50%. At the same time, the two
sides are planning to establish a payment gateway, or
international payment system, between the Chinese
Cross-Border Interbank Payment System (CIPS) and the
Russian Financial Information Transfer System (SPFS),
gradually replacing the US SWIFT system [13]. Russia
has also significantly increased the share of the RMB in
its foreign exchange reserves. This share jumped from
5% to 15% from 2015 to early 2019. As of 30 June 2019,
the RMB share was 13.2%°.

China has unilaterally provided preferential loans
to SCO member states. In the first decade of the SCO,
China has pledged to provide more than US$ 12 billion
in preferential loans to other member states, and in
2012 Hu Jintao announced that China has decided to
provide another US$ 10 billion in loans to other member
states. In 2014 and 2018, President Xi Jinping announced
twice that China has decided to provide US$ 5 billion in
loans to SCO member states and to launch the China-
Eurasia Economic Cooperation Fund with an eventual
size of US$ 5 billion, and to establish a special loan
of RMB 30 billion equivalent within the framework of
the SCO CUP. From 2007 to 2019, Russian companies
and financial institutions other than banks received
loans from China totaling US$ 79.62 billion, especially
in the three years of 2009 when Russia was hit by the
global financial crisis and 2014 and 2015 when it was
subjected to full Western sanctions due to the Ukraine
crisis, when an annual average of US$ 17 billion was
provided!’. In terms of Kazakhstan’s debt to China, total
debt as at 1 October 2020 totaled US$ 10.31 billion, of
which US$ 1.23 billion was to banks and US$ 5.85 billion
to other sector enterprises, with a further US$ 3.22 billion

1 Hu Xiaoguang, Russian expert: the internationalization
of the renminbi in Russia will continue. URL: http:/www.
chinatradenews.com.cn/content/202011/20/c121658.html.
(accessed on 20.11.2020).
11 Bank of Russia. URL: http://cbr.ru/statistics/macro_itm/svs/
(accessed on 24.02.2020).
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in intercompany debt!2. The balance of loans provided
by China Exim Bank to Tajikistan as at year-end 2018
was US$ 1.2 billion, representing 64% of Tajikistan’s
total external bilateral borrowings!®. As of June 2018,
China’s national development central bank had disbursed
a cumulative total of over US$ 100 billion in loans to
SCO member countries, with a current loan balance
of US$ 41.34 billion and RMB 16.37 billion in SCO
member countries. In addition, since 2001, China Credit
Insurance has supported Chinese enterprises to export
and invest more than US$ 179.64 billion to other SCO
member countries, paying out nearly US$ 358 million in
compensation and underwriting 420 projects [14].

NEW OPPORTUNITIES FOR SCO ECONOMIC
COOPERATION: BUILDING A EURASIAN
ECONOMIC PARTNERSHIP
On the occasion of the 20th anniversary of the SCO, the
Chinese President has given it the solemn mission of
taking the lead in building a “Community of human
destiny” and Russian President Vladimir Putin
has given it the new mission of “Greater Eurasian
Partnership”, and the leaders of China and Russia
also see the SCO as the most important platform for
consultation, contribution and shared benefits for
the “Belt and Road”. In 2019, the SCO member states
signed a new version of the Multilateral Economic and
Trade Cooperation Programme for 2035, starting a new

journey of economic cooperation.

Chinese Leaders’ Initiative to Build a Community
of Human Destiny at SCO
The 18th National Congress of the Communist Party
of China (CPC) officially declared to the world that
we should advocate a sense of community of human
destiny. In 2018, the SCO formally established the
concept of building a community of human destiny,
promoting the building of a new type of international
relations based on mutual respect, fairness, justice, and
win-win cooperation, and establishing the common
concept of building a community of human destiny
[15]. The concept of a community of human destiny
calls for developing an open world economy, sharing
opportunities and benefits and achieving mutual
benefits in the process of opening up; developing
global connectivity so that all countries in the world
can achieve linked growth and common prosperity;
developing global free trade and investment, promoting

12 National Bank of Kazakhstan. URL: https://www.nationalbank.
kz/ru/news/vneshniy-dolg (accessed on 24.02.2020).

13 Ministry of Finance of the Republic of Tajikistan, State Debt
Report for 2018 [EB/OL]. URL: http://minfin.tj/downloads/
otchet 2018vd.pdf. (accessed on 24.02.2020).
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trade and investment liberalization and facilitation in

the process of opening up, and standing out against
protectionism, and promote economic globalization in

a more open, inclusive, balanced and win-win direction.
The idea of a community of human destiny in economic

cooperation is fully reflected in the “Shanghai Spirit”
practiced by the SCO, and in particular in the purposes

and principles of the Declaration on the Establishment

of the Shanghai Cooperation Organization and the

SCO Charter [16].

SCO is an Important Platform for Strategic Alignment
and Cooperation between the Belt and Road and its
Member States
In 2013, Premier Li Keqiang made it clear for the
first time that all member states are on the Silk Road
Economic Belt [17]. SCO supports the construction of
the Belt and Road. The joint declaration issued by the
heads of government of the SCO member states at their
meeting in Astana in 2014 welcomed for the first time
the initiative of the People’s Republic of China to build
a Silk Road Economic Belt. In 2015, the Ufa Declaration
of the SCO for the first time expressed support for
the initiative of the People’s Republic of China on
the construction of the Silk Road Economic Belt. In
December of the same year, Premier Li Kegiang proposed
to make the SCO a platform for cooperation on security,
production capacity, connectivity, finance, regional trade,
and social and livelihood issues in the construction of
the Silk Road Economic Belt. The Heads of Government
of the SCO issued the Joint Statement on Regional
Economic Cooperation, considering the initiative to be
in line with the development objectives of the SCO [18].

SCO member states are actively seeking strategic
alignment with the Belt and Road. The Belt and Road
initiative has received positive responses from SCO
member states, observer states, and dialogue partner
countries, which have signed cooperation documents
with China on the construction of the Belt and Road and
formulated their own long-term development strategies
to dovetail with it. In 2014 and 2015 respectively,
Kazakhstan issued its “Development Strategy 2050”, the
“Bright Road” new economic policy and the second “Five-
Year Plan for Industrial Development and Innovation”.
Uzbekistan issued the Strategy of Action for Further
Development and the economic restructuring plan to
develop transport infrastructure and move away from
the energy development model, while Tajikistan and
Kyrgyzstan have also developed the “Development
Strategy for 2030” and the “Development Strategy for
2040”7, respectively. The China-Kazakhstan cooperation in
production capacity has become a model of cooperation
in contributing the Belt and Road together.
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The SCO can be an important platform for docking
cooperation between the Belt and Road and the Eurasian
Economic Union, and the role of the SCO as a platform for
strategic docking cooperation between the two projects
was clearly emphasized in the Joint Declaration on
Docking Cooperation between the Construction of the
Silk Road Economic Belt and the Eurasian Economic
Union signed by China and Russia in 2015. The Joint
Declaration of the 20th Regular Meeting of the Chinese
and Russian Prime Ministers in December of the same
year clearly stated that the two sides consider the SCO
as the most effective platform for realizing the docking
of the construction of the Silk Road Economic Belt and
the construction of the Eurasian Economic Union.

Russia’s Initiative to Build a “Greater Eurasian Partnership’
through SCO
In 2016, Russian President Vladimir Putin officially
launched the initiative to build the Greater Eurasian
Partnership at the opening of the Petersburg
International Economic Forum. According to
S. Karaganov, the architect of the “Greater Eurasian
Community”, the “Greater Eurasian Partnership” will
achieve common prosperity through the gradual
formation of a free trade area encompassing the entire
continent, the development of a consensual Greater
Eurasian transport strategy, the establishment of a stable
financial system [19]. The partnership will be based on
the development of a continent-wide free trade zone, a
consensual Eurasian transport strategy, a stable financial
order, local currency settlement of cross-border trade
and investment, an independent payment system, and a
Eurasian mutual assistance organization'*. This is similar
to China’s Belt and Road initiative and its strategy
of implementing a high-quality, globally oriented
free trade area, which together constitute the main
elements of the Eurasian Economic Partnership [20].
The partnership will be based on the basic principles of
respect for sovereignty and territorial integrity and the
maintenance of peace and stability; respect for political
pluralism and rejection of interference in internal
affairs; economic openness and mutual benefit; political
stability and conflict prevention; cultural diversity and
dialogue among civilizations. This is in line with China’s
advocacy of “building a new type of international
relations” and “community of human destiny” [21].
Russia sees the SCO as an institutional model for
the Greater Eurasian Partnership [22]. On the one

4 Karaganov S. From the Turn to the East to Greater Eurasia:
Global Context. International Life, 5.2017. C. 13-24; Karaganov
S., From East to West, or Big Eurasia [N]. Rossiyskaya Gazeta.
Federal Issue No. 7109, 24.10.2016, p. Power.
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hand, it promoted the expansion of the SCO in 2017,
with India and Pakistan becoming full members, and
Iran and Mongolia joining the organization in the near
future [23]. The Valdai Club, which has a significant
influence on Russian foreign policy, stated as early as
2015 that “the Greater Eurasian Community can function
as an organization through SCO” and that “the rapid
development of SCO can become a central mechanism
for the creation of a Greater Eurasian Community” .
The official website of the Russian SCO Presidency
further specifies it as “promoting synergy of national
development strategies and the potential of multilateral
integration projects, establishing SCO as an important
pillar for building a broad, equal and mutually beneficial
space for cooperation in the Eurasian region and
guaranteeing reliable under the idea of ‘Greater Eurasian
Partnership”!¢. The Moscow Declaration of the Council
of Heads of State of the SCO, signed in November 2020,
states that the member states take note of the initiative of
the Russian Federation to establish the Greater Eurasian
Partnership with the participation of the SCO, the
Eurasian Economic Union, ASEAN countries and other
relevant countries and multilateral mechanisms [24].

New Version of the Multilateral Economic and Trade
Cooperation Framework Starts a New Journey
of Economic Cooperation

In view of the fact that the Programme of Multilateral
Economic and Trade Cooperation among SCO
Member States, which was drawn up in 2003 with
a view to 2020, has almost expired, a new version of
the Programme of Multilateral Economic and Trade
Cooperation for 2035 was drawn up and adopted by
the SCO Ministers of Trade and Economic Cooperation
in September 2019 [25].

The new version of the Multilateral Economic and
Trade Cooperation Programime sets new basic objectives:
in the short term (until 2025) “to develop and implement
plans and projects in areas representing mutual interests
of the member states, using modern innovative and
‘green’ technologies”; in the medium term (until 2030)

“plans to guarantee the growth and transformation of the

economies of the countries through the development
of stable and transparent rules and procedures in the
field of trade and investment within the framework
of the SCO, to promote the development of services
and e-commerce industries”, “to continue to study

15 Karaganov S., A Euro-Asian way out of the European crisis[J].
Russia in Global Politics. No 3, 2015. C. 2-6; Karaganov S.,
Bordachev T. et al, To the Great Ocean — 3: Creating Central
Eurasia [R]. Moscow, June 2015. p. 14.

16 Priorities of Russia’s presidency of the SCO in 2019-2020 [EB/
OL]. URL: https://sco-russia2020.ru/.(accessed on 20.04.2020).
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methods of trade facilitation in the region, to develop
and implement the SCO Charter; in the long term (until
2035) to improve global competitiveness and ensure
the digital transformation of the national economies
of SCO member states through the adoption of digital
technologies and the creation of favorable conditions for
the gradual realization of the free movement of goods,
capital, services and technologies provided for in the
SCO Charter.

The new version of the Multilateral Economic and
Trade Cooperation Programme sets out a broader
range of priorities for cooperation, including trade and
investment, banking and finance, transport and logistics,
industry, agriculture, energy, customs, innovation,
information and communication technologies, spatial
development, cross-regional collaboration, tourism,
ecology, education and other areas representing mutual
interests.

In order to achieve the goals set out in the new version
of the Multilateral Economic and Trade Cooperation
Programme in each of these areas of cooperation, 88
specific tasks have also been proposed. These include
thorough trade and investment facilitation, direct
interbank settlement and expansion of local currency
settlement, studying the possibility of establishing the
SCO Development Bank and the SCO Development Fund
(special account), building multimodal transport corridors,
cooperation in production capacity and building industrial
parks, and carrying out work on opposing international
and regional trade protectionism and upholding an
open, transparent, inclusive and non-discriminatory
multilateral trading system based on the principles and
rules of the WTO. The achievement of the objectives of
the new version of the MEA will contribute to sustainable
and inclusive economic growth in the region and to the
achievement of the goals set out in the 2030 Agenda for
Sustainable Development.

FTA Construction as a Long-term Goal of SCO Economic
Cooperation
The huge differences in economic strength and volume,
economic structure and layout, level and stage of
development, as well as political and economic systems,
ethnic and racial composition, and religious belief
policies among the SCO member states have seriously
hindered the formation of institutional arrangements
for economic cooperation in the SCO, and not only
the lowest stage of the economic integration process,
a free trade area, could not be agreed upon, but also
trade and investment facilitation agreements have
been delayed for a long time. The average tariff rate of
SCO member states in 2018 was 7.6%, with the simple
average applied rate for all products at 4.9% in Russia,

4.6% in Kazakhstan, 13.6% in Uzbekistan (2015), 3.9%
in Kyrgyzstan, 5.1% in Tajikistan (2017), and 9% and
12.6% in India and Pakistan respectively, with China
lying at the average level. The overall SCO tariff level is
higher than the world average of 7% and much higher
than the EU’s 1%!7. The main concern of the member
states is that cheap goods from the “world factory” will
impact their national industries and threaten their
economic security [26, 27].

Although the SCO member states are all developing
countries and belong to the “South-South cooperation”
model, their differences and complementarities determine
the need for economic cooperation, and promoting the
process of economic integration, trade and investment
facilitation and free trade within the organization will
promote the growth and development of all SCO member
states. Development, especially for countries in the
relatively less developed regions of Central and South Asia,
will gain more opportunities for development. The author
and his PhD students, Beibei Hu and Di Wu, calculated the
complementarity index of trade among the SCO member
states, and the results were all above the critical point of
0.5, with China’s complementarity index with all member
states except India being greater than 1, especially with
Uzbekistan at 2.13. The authors’ analysis of the economic
growth and the trade diversion and creation effects of
the SCO FTA after its establishment, using the GTAP
model, shows that the FTA can increase the GDP growth
of each member country by 0.1 percentage points, with
China, Russia and India increasing by 0.25,0.17 and 0.1
percentage points respectively, while weakening the
growth of other countries. The FTA will also increase
the exports and imports of the SCO member countries
to varying degrees, and the increase will be significantly
larger than the decrease in non-member countries, with
Kyrgyzstan’s exports and imports increasing by the
highest rate of 4.4% and 4.1% respectively'®. See Table
4 for more details.

The signing of the RCEP and the China-EU Investment
Agreement, in which China will participate by the end
of 2020, will be as significant as China’s accession to
the WTO, marking the initial formation of the largest
common economic space between the Asia-Pacific
economic sphere and the world’s largest economies in
the Eurasian region as the engine of the world economy.
In addition, China is actively seeking to join the CPTPP,
a free trade common economic space that will then span

7 World Bank. URL: https://data.worldbank.org.cn (accessed
on 20.04.2020).

8 HU Beibei, WU Di, and LIXin. On the Feasibility and
Economical Effect of a Free Trade Area for the Shanghai
Cooperation Organization. Global Review. Vol. 10 No. 3 May/
June 2018. pp. 50-69.
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Table 4
The impact of the SCO FTA on the macroeconomics of the SCO member states
Change Change of Welfare,

SEIERE R EEIEREITEL of Export, % Million US dollars
China 0.25 0.59 0.69 1389.3
Russia 0.17 0.96 1.55 520.9
Kazakhstan -0.01 0.87 1.38 23.5
Kyrgyzstan -0.02 4.42 4.07 154
Tajikistan
Uzbekistan 0.09 1.13 1.71 5.5
India 0.09 2.14 2.11 451.9
Pakistan -0.01 3.72 2.87 81.1
NAFTA -0.02 -0.03 -0.03 -268.0
EU -0.03 -0.04 -0.04 -796.6
Other countries
of the world -0.04 -0.05 -0.07 -9.9

Source: HU Beibei, WU Di, and LI Xin. On the Feasibility and Economical Effect of a Free Trade Area for the Shanghai Cooperation

Organization. Global Review. Vol. 10 no.3 May/June 2018. p. 62.

further across the Pacific Ocean. If free trade is achieved
within the SCO framework, this common economic
space will be integrated with the EU and become the
largest free trade area in the world. To this end, the Joint
Statement signed by China and Russia in 2016 stated
that “China and Russia advocate the establishment
of a comprehensive Eurasian partnership. 2017 saw
the signing of the The Joint Statement on Further
Deepening of the Comprehensive Strategic Partnership
for Cooperation signed by the two sides in 2017 further
defined the Comprehensive Eurasian Partnership as the
Eurasian Economic Partnership. China’s Belt and Road
and Russia’s Greater Eurasian Partnership share the same
goal of promoting regional integration.

NEW CHALLENGES FOR SCO
TO ACCOMPLISH ITS NEW MISSION
While fulfilling its new mission, the SCO is also faced
with a series of new issues and challenges.

World Economy in Crisis due to Unprecedented Changes
of the Century

The gradual decline of Western hegemony led by
the United States and the strong rise of emerging
economies led by China are the unstoppable wheels
of history. The United States has raised the banner of
unilateralism and trade protectionism, which on the
one hand has led to the continuous war in the Middle
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East and North Africa, the influx of immigrants to
Europe, and the rise of populism in Western countries;
on the other hand, it has made China and Russia its
competitors and wielded tariffs and sanctions against
them respectively, resulting in the loss of momentum
in global economic development and the global spread
of the COVID 19 epidemic, which triggered a serious
recession in the world economy and caused adverse
effects on other SCO member states. All signs indicate
that the US under Biden will still pursue a strategy of
simultaneous containment of China and Russia. On the
one hand, it will further use sanctions in the financial
and energy sectors as a grip to cut Russia’s ties with the
external economy; on the other hand, it will draw in
India to join the Indo-Pacific strategy the “quadruplets”,
the “five-eyed alliance” and the anti-China coalition,
withdrawing from the INF Treaty to strengthen its
military deployment in the Asia-Pacific region, and
plotting to split China from Taiwan, Hong Kong and
the South China Sea to Xinjiang and Tibet; on the other
hand, imposing technological blockades and sanctions
on Chinese enterprises. This is an attempt to “decouple”
the economies of the world’s two largest economies.
This must have serious implications for the other SCO
member states [4].

In response, Chinese President Xi Jinping warned at
the World Economic Forum in Davos that humanity is
suffering from the most serious economic recession since
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the end of the Second World War, and that if we take the

divergent path of confrontation, whether we engage in

a cold war, a hot war, or a trade war or a technology war,
it will ultimately harm the interests of all countries and

sacrifice the well-being of people. He called on the world

to abandon ideological prejudices and join hands to

tackle global challenges by pursuing the path of peaceful

coexistence and mutual benefit and build an open world

economy, firmly uphold the multilateral trading system,
refrain from discriminatory and exclusive standards, rules

and systems, and refrain from high barriers that divide

trade, investment and technology. The international

community should be governed according to rules and

consensus reached by all countries together, and not by
one or a few countries calling the shots. Russian President
Vladimir Putin also issued a stern warning that the current
international situation is very similar to that of the 1930s,
when the failure to properly address certain issues led

to the Second World War. If we sit back and do nothing,
the situation today will slide into the unpredictable and

uncontrollable. There is a risk of a disruption of world

development, of all against all, of attempts to resolve

sharpened contradictions by finding internal and external
enemies, etc. The social and values crisis has turned to

negative demographic consequences, and the whole of
humanity will thus face the loss of an entire civilizational

and cultural bedrock. We are already feeling the rising
tone of foreign politics and propaganda, and can expect
an intensification of practical actions including the use

of trade barriers, illegal sanctions and restrictions in

the financial, technological and information fields to

pressure those who do not listen and do not obey. This

game without rules very realistically raises the risk of
unilateral use of force.

Structural Differences in the Economies of SCO Member
States Slow down the Integration Process
When the SCO was first established to define the
objectives of economic cooperation, the then Chinese
Premier Wen Jiabao initiated the gradual establishment
of a free trade area of the Shanghai Cooperation
Organization”, but was opposed by other member states
and had to settle for the second best, the Declaration
on the Establishment of the Shanghai Cooperation
Organization, the Charter of the Shanghai
Cooperation Organization and the Programme of
Multilateral Economic and Trade Cooperation of
the Shanghai Cooperation Organization agreed to
start with trade and investment facilitation, and then
Chinese Premier Wen Jiabao signed the Memorandum
of Understanding between the Governments of
SCO Member States on the Basic Objectives and
Directions of Regional Economic Cooperation and the

FINANCETP.FA.RU [

Launching of the Trade and Investment Facilitation
Process. China’s initiative to launch a feasibility study
on the organization’s FTA again in 2018 has yet to
receive a positive response from other member states.
The process of trade and investment facilitation
negotiations has also been unusually slow, with
Presidents Hu Jintao and Xi Jinping repeatedly calling
for promoting regional economic integration and trade
and investment facilitation and greater steps towards
trade and investment facilitation and liberalization.
However, it was only in 2018 that the heads of SCO
member states issued a Joint Declaration on Trade
Facilitation at the Qingdao Summit. The new version
of the Outline on Economic and Trade Cooperation
postpones the goal of trade and investment facilitation
and the free flow of goods, capital, technology, and
services until 2035 [29].

In addition, as early as 2004, the Heads of State
of the SCO member states unanimously decided to
initiate the establishment of a development fund for the
organization. In 2005, the SCO member states signed the
SCO Interbank Cooperation (Consortium) Agreement,
but the establishment of the Development Fund was
delayed. In 2011, in the face of the global financial crisis,
the Prime Ministers of SCO member states issued the
Joint Statement on the Economic Situation about the
World and the SCO Region, calling for the establishment
of a special account and development bank as soon as
possible as a mechanism for financing project cooperation
within the SCO framework. However, there is no sign of it.
The new version of the Economic and Trade Cooperation
Programme for 2035 is only studying the possibility
of establishing an SCO Development Bank and an SCO
Development Fund (Special Account).

The scale of trade and investment in the SCO region
is severely constrained by the inability of SCO member
states to agree on a free trade area, trade and investment
facilitation, and the construction of the SCO Development
Fund and Development Bank. The existing scale is
seriously lagging behind the level of SCO cooperation
in the political and security fields. The scale of trade and
investment between China and SCO member states is
basically on a par with that of Africa, lagging far behind
that of ASEAN and Latin America. The reason for this is
that, apart from geopolitical factors, the interests and
aspirations of the member states in various aspects such
as politics, culture and religion are very different from
each other, and their economic structures and scales,
levels and stages of development are very different. With
such huge differences, it is difficult to seek common
ground while reserving differences, and the principle of
consensus hinders economic cooperation in a multilateral
framework. As a result, it is difficult to establish uniform
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institutional norms for economic cooperation among
the SCO member states, and therefore institutional
arrangements for free trade and trade and investment
facilitation are stagnant, and economic cooperation is
limited to the bilateral level among member states [30].

It is Russia that plays a key role here. China and Russia
are the axes of the SCO, with China seeking to use its
economic advantages to promote economic cooperation
and Russia seeking to use its security advantages to
become a provider of security in the region. Russia has
spared no effort to integrate into the world economic
system, such as building a “Greater Europe” with the
EU as a common economic space and joining the WTO
and OECD. Under the conditions of a total economic
blockade imposed by the West, Russia feels a sense of
anxiety and loss in the face of the signing of the RCEP, but
does not want to be included in “China’s free trade zone”
and become a “raw material subordinate” and “market
subordinate” to China. In this respect, the Central Asian
countries are “strikingly similar” to Russia. It is for this
reason that the Eurasian Economic Union and the Silk
Road Economic Belt are “dovetailing” in an attempt to
use the resources of the Belt and Road to strengthen their
dominant Eurasian Economic Union [31].

Rapid Expansion of SCO will Significantly Reduce
the Efficiency of Cooperation
Russia’s dream of integrating into “Greater Europe”
was shattered and as a result of NATO’s expansion to
the east, Russia had to break out “to the east” with

the Eurasian Economic Union and open up a “Greater
Eurasia” strategic space. The “Greater Eurasia” strategic
space is to transform Russia from a Eurasian bridge into
the heart of the rising “Greater Eurasia” and to use the
“non-Western Greater Eurasia” as a geopolitical bloc
to confront the US and the West. To this end, Russia
sees the expanded SCO as the institutional platform
for “Greater Eurasia” and in 2017 successfully brought
India and Pakistan, with their difficult contradictions,
into the SCO, with Iran and Mongolia becoming
full members in the near future., In accordance
with Russia’s wishes, Belarus, Armenia, Azerbaijan,
Afghanistan, and Syria should also join the SCO [32].
Thus, on the one hand, an enlarged SCO enhances the
geopolitical attributes and the possibility of a bipolar
pattern of confrontation with the West, thus reducing
the necessity and possibility of economic cooperation.
On the other hand, the widening differences
between the member states and the limitations of
the “consensus” principle have significantly reduced
the efficiency of economic cooperation in the SCO.
In particular, the irreconcilable contradictions and
conflicts between India and Pakistan, as well as the
competition between India and China for great power
status and territorial disputes have severely restricted
cooperation in various fields within the framework of
the SCO. To make matters worse, India has joined the
quadruple Indo-Pacific strategy, a “mini-NATO” in the
Asia-Pacific region to contain the rise of China, thus
playing a divisive role in the SCO.
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