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AKTYAAbHAA TEMA

AKTyanbHble Npobaembl
6rop)xeTHOM pedpopmMbl

Bobictynaenmne 3amectutenss MuHuctpa ¢uHaHcoB Poccuiickon ®epepa-
umn A. M. AaBpoBa Ha cobpaHuM TPyAOBOro Komektuea deaseparbHOro
rocyaapcTBEHHOIro 610AXKETHOIO yupexaeHus «HayuyHo-uccreaoBaTeAbCKUM
¢uHaHcoBbIN MHCTUTYT» 13 pekabpsa 2012 ropa.

peanoxeHus MuHduHa Poccuun

MO MPOAOAXKEHUIO BHOAXKETHBIX pe-

dOpM U3AOXEHbI B npoekTe lpo-
rpaMMbl  NOBbIWEHUA  3PHEKTUBHOCTU
ynpaBAEHUS OBLLECTBEHHbIMU (rocyaap-
CTBEHHBIMUW U MyHWULMNAABHBIMUW) GUHAH-
camMu Ha nepuop Ao 2018 ropa (nanee —
Mporpamma), KoTopasa AOAKHA 3aMEHUTb
Mporpammy lMpaBuTeAnbcTBa Poccuickom
depepauun No NOBbIWEHUID 3OPEKTUB-
HOCTM OHOAXETHBIX PACXOAOB Ha MEPUOA
20 2012 ropa.

He 3artparvBasi BCEro nepeyHs BO-
NpocoB, MOCTaBAEHHbIX MpPoekTom [po-
rpaMmbl, OCTAHOBAKOCb AWLLb Ha pspse
KAKOUEBbIX NPOBAEM, MO KOTOPbIM HayUHO-MPAKTUYECKOE COTPYAHMUECTBO OyAeT AAA
Hac MOAE3HbIM W MPOAYKTUBHbIM. AAS UX HAMOAHEHUS MOAPOOHBLIMU MPEAAOXKEHUSMMU
Mbl MPEANOAAraeM TECHO B3aMMOAEWCTBOBATb C PA3AMYHBIMU WHCTUTYTAMM, MPEXAE
Bcero ¢ HUOW.

OcHoBHas yacTb paboTbl N0 3aKOHOAATEABHOMY 0BecneueHnto BHOAXETHON pedOopMbl
yxe nposepeHa. COOTBETCTBYIOLLUME 3aKOHOAQTEAbHbIE MHULMATUBBI HAXOASTCA Ha PaccMo-
TpeHun B TocyaapcTBeHHOM Ayme uan B MpaButenbctBe Poccuiickon ®epepaunn. Takum
06pa3om, kaoueBasi NpobaeMa 3akAUaeTcss B MPaBONPUMEHUTEABHON MPaKTUKe, pas-
paboTke NOA3AKOHHbLIX aKTOB, METOAMYECKUX PEKOMEHAALMI, paboTe ¢ MUHUCTEPCTBAMMU,
cybbektamu Poccuickon depepaummn, MyHULMNAAbHbIMKU 06pa30BaHUSIMM.

DO KOHL@ CAEAYIOLLIEFO roAA NAAHMPYETCS HavaTb pa3paboTky HOBOM pepakLmn BropxeT-
HOro Kopekca Poccuiickon ®depepaummn (panee — BIOAXETHBIM KOAEKC). O CMX MOp BeAacb
nocTosiHHasi pabota Hap NonpaBkamMu B BIOAXETHbIM KOAEKC, EXXEFOAHO BHOCUMAUCH M3MEHE-
HWA, KOTOPbIE 3aTparvMBaAl KOHLENTYyaAbHbIE BOMPOChI — OT MEXOHOAXETHbIX OTHOLLEHWI AO
TPExAeTHero 6ropxeTa. B ¢BA3W ¢ aTUM BaxHana 3apada MuHouHa Poccun Ha 2013 rop —
NMOArOTOBWUTb HOBYK pepaKkumio BIOAXETHOro KoAekca, KOTOPbIA AOAXEH cTaTb 6onee
CUCTEMATM3UPOBAHHBLIM U YAOBHBIM AASI OAL30OBAHWA AOKYMEHTOM.
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AKTyanbHas Tema

AOArOCpPOUYHOE BIHOAXETHOE MAAHMPOBaHME BYAET OCYLLECTBAATLCA B PaMKax BHOAXETHbIX
npaBWA U CUCTEMbI CTPATErMUYECKOr0 NAAHUPOBaHUA. OUEBMAHO, YTO TPEXAETHETO MOPU30H-
Ta AAS BHOAXKETHOIO NAAHUPOBAHMSA YXXe HEAOCTATOUHO, NO3TOMY B paMKaXx TeKyLLEero 6roa-
XETHOro npouecca AOAKEH GOPMUMPOBATLCH AOKYMEHT 6oAee AAMTEABHOM NePCneKTUBbI —
BMAOTb A0 2030 ropa. Moka oPULMAABHO UCMOAL3YETCA Ha3BaHUE «AOArOCPOYHasa 6HoA-
XeTHasa ctpaterus» (bropxeTtHana crpaterus). Mlo cymi, ee MOXHO Ha3BaTb AOATOCPOYHbIM
$dMHAHCOBbLIM NAAQHOM MO aHAAOIMKM CO CPEAHECPOYHbIM MAaHOM. OHa ByAeT pamMOUHbIM
AOKYMEHTOM, KOTOPbIM ONPeAEAUT GOpMaT EXEr0AHOrO BIOAXETHOO NMpoLiecca.

BropXxeTHan cTpaterya AOAKHa coaepXaTb MPOrHo3 napameTpoB 6HOAXKETHOM CUCTEMBI,
bepepanbHOro HoAXETa C YUETOM MPUHATLIX HEGTEra30BbIX BIOAXKETHbIX NPaBUA, BHEOHOA-
XEeTHbIX GOHAOB, BIOAXETOB Cy6bEKTOB Poccuickon ®eapepaum, MOAEAMPOBAHUE PUCKOB,
OLIEHKY pe3epBoB, pas3mMepa rocaonra. CobpaHHblE B EAUHBIN AOKYMEHT, TakMe napamert-
pbl 06pa3ytoT B3aUMOCBSA3aHHYHO CUCTEMY, B OCHOBE KOTOPOW — BBeAeHHble ¢ 2013 ropa
«BHOAXKETHbIE MPaBUAAY.

C TOUKM 3PEHUA BKAIOUEHUS B €XEroAHbIM OHOAXETHbIM NMpouecc camas 3Haunmas
YyacTb AOATOCPOYHOMN BIOAXETHON CTpaTerMM — NOTOAKM PaAcXOAOB MO rOCYAAPCTBEHHbLIM
nporpaMmmMam (rocnporpamMmmam).

Ha paHHbIA MOMEHT GpakTUUeckn cHOPMYAMPOBAH «MpPOTOTUM» BropxeTa Ao 2020 roaa
C pacnpeAeneHWEeM PacXOAOB MO FOCYAAPCTBEHHbIM Mporpammam. B Hero BKAKOUEHDI
OCHOBHbIE XapaKTEPUCTUKU depepansHOro Bropxeta. AAS MpakTUUYeCcKor paboTbl BaXHO,
yT1o No 42 nporpammMam onpepeneH obLmnilt 06bemM PacxoAoB.

Mpw NOArOTOBKE rocnporpamMm NOCTOSIHHO BO3HWKAOT 3aMpoChl MO UX AONMOAHUTEABHOMY
duHaHCMpPOBaHUIO. Mbl cuMTaem, YTo MOTyT paccMaTpuBaTbCA ABa BapuaHTa nporpamMmm:
6a30Bbli, KOTOPbIM MOAHOCTLKO COOTBETCTBYET NMOTOAKAM PaACXOAOB, coaepXalumMmes B broa-
XETHOW CTpaTernn, u AONOAHWUTEAbHbIKM. OH NPEANOAaraeT, UTo B KaXAOW rocnporpamme
yCTaHOBAEHbl HOAEEe BbICOKME MOKa3aTeAn ee PEe3yAbTaToB U MPEAAOXEH COOTBETCTBYHO-
LM HAabop MeponpUSTUI, KOTopble ByAYyT peaArM3oBaHbl MPU HAAUYMK COOTBETCTBYHOLLMX
pecypcos.

Mpy 3TOM BaxHO, 4T0Obl 6a30BbIA BapWaHT roCNPOrpPaMmMbl, COOTBETCTBYHOLLMIA 6HOA-
XETHbIM NPOEKTUPOBKaM, obecrneymBan AOCTUXEHUE LEAEN, KOTOPbIE CUUTAIOTCS HEOOXO-
AMMBIMW U MPUOPUTETHBIMKU. CUTyaUms, MPU KOTOPOM AAA AOCTUXEHMA LIEAe NPOrpamMMbl
HEAOCTATOYHO CPEACTB M TpebyeTcs yBeAUUEHME PACXOAOB, HE COOTBETCTBYET NPUHLMNAM
nporpamMMHO-LEAEBOr0o BI0AKETUPOBAHMS.

TpebyeT pelleHuss U BONpoc 0 GOpPMUPOBAHUU CUCTEMbI AOKYMEHTOB CTPaTErMueckoro
nAaHMpoBaHuA. B 3akoHoNpoeKTe, BHECEHHOM B [OCyAapPCTBEHHYIO AyMYy, NMOKa OCTaeTcs He-
npopaboTaHHbIM BOMPOC O TOM, Kak pa3AMYHble AOKYMEHTbI CTPATErMUYECKOro NAaHMPOBaHKUS
COOTHOCSITCA APYT C APYrOM U ¢ BropXeTHOM cTpaTternen.

CyTb noaxopa MuHduHa Poccrmn cOCTOMT B TOM, YTO BCE BOAXKETHBIE CPEACTBA AOAXKHDbI
HanpaBAATbCA TOAbKO Ha FOCMPOrpamMmbl, MO KOTOPbIM U cocTaBAseTc GUHAHCOBO-3KO-
HOMMUYecKoe 0H60CHOBaHUWE. Bce oCTanbHblE CTpaTerMyeckne AOKYMEHTbI AOAXKHbI Onpe-
AEAATb TpeboBaHWUA K HUM. Hanpumep, ecan ByAET NpUHATA cTpaTernss MOAOAEXHOM no-
AWUTUKM, TO B KaXAYH Nporpammy 6yayT BKAKOUEHbI Mepbl N0 ee peaAu3aumu.

CMbICA CTpaTErMUeckmux AOKYMEHTOB He B TOM, 4TOObl CTaBWTb KOHKPETHblE 3apauu
N ONpeAenrsiTb HEMOCPEACTBEHHbIE MYTU UX PELUEHUs, @ B TOM, YTOObl NPEAbABUTb KOH-
KpeTHble TpeboBaHWA K rocnporpaMmMam, yepes KoTopble ByAyT AOCTUraTbCs MOCTaBAEH-
Hble LEeAW. AULLb NPU TAKOM MOAXOAE YAACTCA BBECTM NPOLECC BIOAXETHOIO NAAHUPOBAHMWSA
B 0OLEKTMBHO AEMCTBYIOLLIME GMHAHCOBbLIE OrPaHUYEHWs, a caMy rocnporpammy obyset
BO3MOXHO NPOBEPATb HA COOTBETCTBUE CTPATEMMUYECKMUM LIEAIM.

6 ®uHaHcoBbIN XypHaA / Financial journal Ne1 2013



BbictynneHue A. M. AaBpoBa

C 2014 ropa cTOMUT 3apadva NEepemnTr Ha NpPorpaMMHbIi BoAXeT Ha depepanbHOM YypoB-
He, a cybbektam Poccuiickor depepauun U MyHUUMMNAABHBIM 06pa30BaHMAM MPeAo-
CTaBWTb NpaBO Bblbopa: OCTaTbCA B TPAAMLMOHHOM dopmaTe BroAXETa MAM MEPEXOAUTb
Ha NpPorpamMmMHbIn.

TeXHUYECKU NeperTu Ha NPOrpPaMMHbIA BIOAXET HE Tak CAOXHO. AASI 3TOFO AOCTaTouY-
HO MeperpynnupoBaTb CTPOKM, KOTOPble MMEKTCA B TpaAMUMOHHOM dopmate 6ropxeTa.
Aaxe TakoM ynpoLLEHHbI NOAXOA MMEET CBOM NPEUMYLLECTBA, HAaNpPUMep YeTKoe onuca-
HWE Pe3YyAbTAaTOB MCMOAL30BAHWUA OHOAXKETHbIX CPEACTB Ha MEPONPUATUS, pearnsyemble
B pamkax rocnporpamMmbl. OAHAKO 3TOr0 IBHO HEAOCTaToOYHO. [haBHas 3apava — MCNOAb-
3y Gopmy nporpamMmmHoro 6ropxeTa, A0BUTLCS, UTOObI Kaxaas nporpaMma CTaHOBMAACH
3PPEKTUBHBIM MHCTPYMEHTOM FrOCYA@PCTBEHHOIO YNPaBAEHUS.

Mpobaema 3akAoUaeTcs B TOM, YTO rocnporpamMmbl NO-NpeXHeMy BOCNPUHUMAOTCS TOAb-
KO KakK WMHCTPYMEHT MOAYYEHUSI AOMOAHUTEABHOrO GMHAHCMPOBaHMA. HO 310 KauecTBEHHO
HOBbI MHCTPYMEHT, OTAMYAIOLLMIACA OT MUCMOAL3YEMbIX B HACTOsILLIEE BPEMS MHCTPYMEHTOB
YETbIPbMS BaXHbIMUW XapaKTepuUcTMkamm.

Bo-nepBbix, rocnporpaMmbl COAEPXAT HE TOAbKO OOAXETHble aCCUrHOBAHWUSA, HO
W BCE MHCTPYMEHTbI, KOTOPblE UMEIOTCHA B PACMOPSXKEHUN FOCYAAPCTBA AAS AOCTUXXEHUSA
NOCTaBAEHHbIX LEAEN: NPaBOBOE PEryAMPOBaHUE, KOHTPOAbHO-HAA30PHbIE QYHKLMU, AU-
LeH3npoBaHue 1 Tak poanee. COepAMHEHWE B OAHOM AOKYMEHTE MPaBOBbIX (PErYAATUBHbIX)
M GUHAHCOBbIX MHCTPYMEHTOB — 3TO KA4eCTBEHHOE U3MEHEHUE BCEN CUCTEMbI NMAAHUPO-
BaHWA 1 ynpaBAeHUs. B utore nporpaMmHbIi BIOAXET, HE NPeAbsBAsS TpeboBaHUM K Co-
AEPXaHUIO caMux rocnporpamMm, cnocobcTeyeT pedopme rocyAapCTBEHHOIO YNpaBAEHUS
B LLEAOM.

Bo-BTOpPbIX, rOCNpOrpaMMbl OXBaTbiBaOT BCE HaNpaBAEHUA AeATEAbHOCTU paBUTEND-
ctBa Poccuinckon depepaunmn n, COOTBETCTBEHHO, PACXOAOB OPraHOB MCMOAHUTEABHOM
BAQCTH.

B-TpeTbux, B rocnporpamMmme MOXeT ObiTb YyCTAHOBAEHA eAMHast CyBCHMAMSA Ha MOAAEPXKKY
aHaAOMMYHbIX rocnporpamMm cybbektoB Poccuiickort depepaumm C OLEHKOW MoKasaTenei
WX BKAGAQ B PE3YAbTaThbl peaAnsaLMm rocnporpaMmmbl.

B-ueTBepTbIX, rOCMPOrpaMmMbl MO3BOASIKOT BbICTPaMBaTb MEXBEAOMCTBEHHOE B3aMMOAEN-
CTBWE B PaMKax MAAHOB MX PeaAn3aLmn, C yHeTOM OTBETCTBEHHOCTM 3@ HUX COMCMOAHUTENEN
M YYaCTHUKOB.

Mepexoa K nporpamMMHOMY GIOAXETY He O3HauaeT OTKa3 OT AOKAAAOB O pesyAbTatax
M OCHOBHbIX HanpaBAeHusx aeatenbHocTn (APOHA), KOTopble BO MHOFOM CXOXMK C roc-
nporpaMmmammu, HO UMEKT APYrOM FOPU3OHT M APYTyHO HanpaBA€HHOCTb. B HUX cobpaHa
MHPOPMaLMa 06 yyaCcTUM MUHUCTEPCTBA B Pa3HbIX FOCMPOrpaMmMax Ha TPEXAETHUI nepu-
oA. B atom cayuae APOHA CTaHOBUTCA MHCTPYMEHTOM MAGHWPOBAHMA U OLEHKK paboThl
MMEHHO MUHUCTEPCTBA.

Apyroe 3HauyMmoe HanpaBAeHUe — pedpopMa PErMOHAABHBIX U MyHULMMAABHbIX YUpeX-
AeHUI. EcAn rocnporpaMmy MOXHO YKPYMHEHHO paccMaTpuBaTbh Kak roCyAapCTBEHHOE
3apaHue (roc3apaHue) AAT MUHUCTEPCTB, TO roc3apaHue AAS BFOAXKETHOTO YUPEXAEHUS —
Kak KOHKPETM3aLMo NporpamMmbl AN KOHKPETHOTO YUPEXAEHMA. OTU ABA MHCTPYMEHTa
AONXHbBI 6bITb 06bEAMHEHDI, TOTAA Y MUHUCTEPCTB NOABUTCA PeanbHbIA CTUMYA Aydlle ro-
TOBWUTb roc3apaHus, a BOAXETHbIM yUpexXAeHUsIM ByAyT NOHATHbI 0bLiMe HanpaBAEHUSA
pa3BUTUS TOM MAU MHOMW OTPACAM.

HopmaTuBHO-NpaBOBOE PEryAMPOBaHME ANA AGHHOM pedopmbl yXe co3paHo. HacTyna-
€T ee HOBbIV 3Tarn, NOTOMY UYTO CEPbE3HOro onbiTa PaboTbl C rOC3aAaHUSIMKU HU HA OAHOM
YPOBHE HIHOAXETHOW CUCTEMBI €LLE HET, HOPMAaTKBbI X 06ecneyeHna PasAnyHbl AAS Pa3HbIX
6HOAKETHBIX YUpexXAeHWn. HeoBX0AMMO HaMOAHSTb Froc3apaHWe PeanbHbIM COAEPXaHUEM,
COMNoOCTaBMMbIMW OLEHKAMM U MO3TANHO ABUraThbCs K EAMHbIM HOPMaTUBaM.
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AKTyanbHas Tema

PedopMa NOAOWMAET K 3aBeplUEHUIO, Koraa byaeT pa3paboTaH Mpo3payHblii MexaHW3M
pacuyeTa roc3apaHusa AA KaXAOro yuypexaeHus. CyTb COCTOMUT B TOM, YTOObl NepenTn ot
AAMWHWUCTPATUBHBIX PeLleHnit B chepax, rae YCAYrM OKasbiBatoTCs MHAMBUAYaAAbHbBIM MO-
TpebuTeAsIM, K TOCYAQPCTBEHHOMY 3aKasy. Toraa NnoTpebuteAb cam PeLLnT, FrAe eMy Ayylle
noAyYaTb TY MAM MHYIO YCAYTY. focyaapcTBO ByaeT AMBO KOMMNEHCUPOBATb TAKOMY yupex-
AEHWIO 3aTpaTbl, AM60 AaBaTb roc3akas Ha KOHKPETHbIM 06BbEeM YCAYr. JTO yXe COBCEM
APYyrov ¢opmat NAaHMPOBAHMA OKa3aHUSA rOCYAapPCTBEHHbIX YCAYT, PaAW KOTOPOro BCS 3Ta
pedopma 1 bbina HavaTta.

061LLmMe ycroBUS AAA PedOpMbl CO3AAHBI, HOBaAA cucTeMa B LieAoM 3apaboTtana, U oc-
HOBHbl€ MHULMATUBbI TENEPb AOAKHbBI UCXOAWUTb OT OTPACAEBbLIX MUHUCTEPCTB, OT PEMMOHOB
M MyHUMUMMNAAbHBIX 00pa3oBaHWU. 3acTaBUTb pPeaAM30BbIBaTb PePOpPMYy HEBO3MOXHO,
HY)XHO pabotaTtb C KaxabiM cybbektom Poccuiickorn depepauunun, MyHUUMNaAbHbIM 0bpa-
30BaHWEM, BEAOMCTBOM MHAMBMAYaAbHO, NMOKa3biBasi NpenMMyLLecTBa U 060CHOBAHHOCTb
ee NpoBeAEHMS.

CtouT Takxe 3aTpoHYyTb BONPOC pedopMbl 3aKynOK U CO3AAHNS deAepanbHOM KOHTPAKT-
HOW crucTeMbl. COOTBETCTBYHOLLMI 3aKOHOMPOEKT NpoLleA B focyaapcTBEHHOM Ayme nepBoe
yTeHMe, NOAFOTOBAEH NakKeT MONPABOK KO BTOPOMY UTEHMIO. 3aKynOYHbIM NpoLece ABAAETCA
yacTblo 6HOAXETHOrO Npouecca. ECAM nAaHMPYOTCA 3aKynKK, TO NapaAAeAbHO AOAXHBI MAa-
HMPOBATLCSH BIOAXETHbIE aCCUrHOBAHMSA U CO3AABaTbCS MAAH 3aKyNnoK, B KOTOPOM OMMCaHo,
UTO M B KAKOM KOAMYECTBE ByAeT npuobpeTatbes. B AONOAHEHWE AOAKEH pa3pabaTbiBaTbeA
NAaH-rpaduK 3aKynok, pasdbuTbli Ha KOHKPETHbIE AOTbI B YBSI3KE C KACCOBbIMU NAGHAMM.

B HacTtosillee Bpems OCYLLECTBAAETCA KOMMAEKCHas pedopma rocyAapCTBEHHOIO
(MyHMUMNAABHOTO) GUHAHCOBOIO KOHTPOAA. B TocyaapcTBeHHOM AymMe obcyxaatotca Tpu
3aKOHOMPOEKTA, KaXAblM M3 KOTOPbIX C Pa3HbIX CTOPOH MOAXOAMT K 3TOMY BoMnpocy. 310 3a-
KOHOMPOEKTbI O NAapAaMEHTCKOM KOHTpoAae, o CueTHoM nanate Poccuitickon Pepepaumu,
0 nonpaBkax B BropoXeTHbIM KoaeKe M Kopeke 06 apAMUHUCTPATMBHbIX NPaBOHAPYLLIEHUSX
B 4YaCTK roCyAapCTBEHHOIro (MyHULMNAAbHOI0) pUHAHCOBOIO KOHTPOAS.

Bce Tpu 3akoHOMpOEKTa HanpaBAEHbl Ha pacliMpeHue chepbl rOCYyAapPCTBEHHOMO GU-
HaHCOBOI0 KOHTPOAS!, BKAKOUEHWE B HEE HE TOABKO KOHTPOASA NPaBOMEPHOCTU UCNOAb30Ba-
HUS BIOAXKETHBIX CPEACTB, HO M OLEHKM MX 3DDEKTUBHOCTU. MUHOUH POCCUMU MHULMMPOBAA
TPETUI U3 NEPEUYNUCAEHHbIX 3aKOHOMPOEKTOB. B COOTBETCTBMM C HUM Ha OpraHbl rocypap-
CTBEHHOTO M MYHULMMNAABHOTO GUHAHCOBOIO KOHTPOASI BO3AArarorcs OyHKLMM NMPOBEPKU
AOCTOBEPHOCTM OTYETHOCTM O pe3yAbTaTax peasusauuu rocnporpamMmm, BEAOMCTBEHHbIX
nporpamm, rocyAapCTBEHHbIX 3aAaHUNA.

Mpu aTom cdhepa rocyAapCTBEHHOIO M MyHULIMMAABHOTO KOHTPOASI OrPaHUUMBAETCS TOABKO
KOHTPOAEM Hap yyaCTHMKaMK BHOAXETHOro Mpolecca, a PUAMUECKME AWML NPOBEPSAOTCA
AMLLb B OTHOLLEHMU COTAALLEHUI O MOAYYEHMU U UCMIOAB3OBAHWMK CyOCUAMN.

MAaHMpyeTca co3aaTb HOBbIE CTaHAAPTbl KOHTPOASA, KOHTPOAMPOBATb MPaBUAbHOCTb Ha-
3Ha4YeHMsA HayaAbHbIX 3aKyMOYHbIX LEeH, 060CHOBaHHOCTU 3aKyrnoK, COBAIOAEHWE YCAOBUM
KOHTPaKTOB.

3nech ObIAM CHOPMYAMPOBAHbI AULLIb 0BLLIME HanpaBAeHUA pedopM Ha BAMKaLLIne TPU
ropa. Ha 6onee AAMTEABHYHO MEPCNEKTMBY 3arapblBaTb MOKa CAOXHO, MOTOMY UTO HEAb3Sl
TOUHO CKa3aTb, kak ByAeT NPOXoAUTb cama peaamsaumsa pedopM. HyxHo chopmyanpoBaTb
NepCcneKTUBHYO MOBECTKY UCCAEAOBAHWI M TeMaTUUYECKME MAaHbl PaboT Ha OAMXaMLLMA
roA, @ Takke OMNPeAeAUTb MeXaHW3Mbl B3aMMOAENCTBUA HayUHbIX U 3KCNEPTHbIX KOMaHA
C PYKOBOACTBOM 1 AenapTameHTamu MuHéumnHa Poccuu.
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PbiHoOuHana pedpopma
rocyAapCTBeHHbIX PacXxoAOB
KaK NnoBOpPoOT
3KOHOMHWUYECKOM UCTOPUM

AeHbrv AONMKHBI MATM B 0OMeEH Ha rnpeobpas3oBaHUsi, Kaxabli pybAb dpeseparbHOro
6roaxeTa AONKEH CTUMYAMPOBAThL Pa3BUTHE, MEHSTb KAYEeCTBO SKOHOMMUKM U KayecTBO
MOBCEAHEBHOM XU3HMU HaLLMX rPaxAaH.

B. B. yuH, MpesnaeHT PO, 2012 r.*

HaunoHanbHbii Kpusuc CLUA ¢ MomMeEHTa ero MuUpoOBOH rAobasusaunmn
oceHbto 2008 r. cTan TakKXkKe KPU3UCOM MaKpPO3IKOHOMMUYECKOM HayKM.
YueHble M rocyaapcTBeHHble AEATEAU, YNPaBASIBLUME PEryAUpoOBaHUEM
AEHEXHOU Maccbl B AMepHUKe, yTpaTUAM CUCTEMHbIE OPUEHTHPBI. B To Bpe-
ms . KpyrmaH, anaypeatr HobeaeBckon npemumn 2008 r., 3KOHOMUYECKUH
COBETHUK aagMUHUCTPaumn b. Ob6ambl, MHULMMPOBaA XXeCcToYanLLuUU ny6-
AMYHBIM Hay4YHbIA KOHOAUKT B npecce € npeAcTaBUTEASIMU IKOHOMMUCTOB
«PbIHOYHOM» LWIKOALI M. ®puamaHa?.

YUYEHbIN-3KOHOMWCT), AEMCTBYA B AyXe M3BECTHOro M3pedyeHuss HukcoHa/dpuamarHa
«Bce Mbl Tenepb KelHcUaHUbl», Hayan Bmecte ¢ b. Obamoi becnpeLeAeHTHYHO
KaMMaHu MOAAEPXKKU 3KOHOMMKM MaCCUPOBAHHbLIMU TOCYAAPCTBEHHbBIMU PacxoAaMu.
OpHoBpemMeHHO [NpaBWUTEABCTBO PoccuM Hauvano CTOAb Xe 6eCnpeLeAeHTHYO aHTUKPW-
3UCHYHO KaMMNaHWO NOAAEPXKU BAHKOBCKOM CUCTEMbI, GUHAHCOBbIX PbIHKOB M KAKOUEBbIX

ﬁ rnaBa ®epepanbHol pesepBHoi cructeMbl CLLUA B. BepHaHke (cam «PbIHOUYHWK» Kak

1 MoanucaHo BropxetHoe nocaaHme Ha 2013-2015 roabl / OpuumanbHbik cait lNpesuaeHTa Poccum
(http;//npe3naeHT.p¢/HoBoCcT/15787).

2 MuatoH ®puamaH (1912-2006) — amepruKkaHCKU 3KOHOMMCT, AaypeaT Hobeaesckoi npemumn 1976 r.,
ymepLumii B 2006 .
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UccnepoBaHusa

peanbHbIX CEKTOPOB 3KOHOMMWKU 1 3a BTOPYto NoAoBrHY 2008 1. 1 2009 T. UCTpaTUAO Ha 3TU
ueAr npumepHo 8 % BBI1, uTo NpakTMYECKM COCTAaBAAAO CYMMY FOAOBOrO MPEAKPU3UCHOIO
npupocrta BBI.

Yxe uepes rop MOXHO 6bIAO MPU3HaTb, UTO B 06erx AepXKaBax NPUHSATbIE Mepbl cnac-
AW OT 06BAAbHOIO KPYLLEHUSI AEHEXHO-KPEAUTHYHO CUCTEMY KaK B GYHKLMOHAABHOM CMbICAE
(COBOKYMHOCTb HaLMOHaAbHbIX GUHAHCOBbLIX OTHOLUEHWW), TaK U B MHOPACTPYKTYPHOM
(COBOKYMHOCTb KPEAWUTHBIX OpraHu3aumi U GUHAHCOBLIX PbIHKOB).

FOCPACXOADbI KAK MAKPOOKOHOMUYECKUN GAKTOP

OAHaKO CeroaHs, YeTbipe ropa CcrnycTs, NPUXOAUTCS NPU3HaBaTb OYEBUAHOE: B 06enx Ha-
LIMOHAABbHbIX 3KOHOMUKax AEHEXHO-KpEeAUTHas c1UCTeEMa BPEMEHHO CTabuAN3NPOBaAach,
HO He cpaboTan MHBECTULMOHHbLIA MYABTUNAMKATOP AX. KelHca B OTHOLLEHWW PE3KO
YBEAUYEHHON AOAM BKAAAQ FOCPACXOAOB: HET YBEPEHHOIO POCTa 3aHATOCTU, MHBECTULN-
OHHOW aKTMBHOCTU, ocTaHoBUACS pocT BBI u T. A. Mpu atom B Poccuun ceroaHs, no cpas-
HEHUIO C NMPEAKPU3UCHBIM NMEPUOAOM, AOAR rOCPacxoa0B B coctaBe BBI Bo3pocha BABOE
M pocTuraet npumepHo 20 %.

A 4TO NO 3TOMY MOBOAY FOBOPAT YUEHbIE-MAKPOIKOHOMUCTLI? 06e MOAEAM — PbIHOY-
Has M HEOKEMHCMaHCKas — He A0 KOHLIa paboTatoT Ha npakTMke? Kypa Tenepb ABMHETCA
MaKpPO3KOHOMMKA U KOTAa OHA HaA4yHET CBOMMMW MOAEASIMU MOMOraTb rOCyAapCTBEHHOMY
ynpaBAEHWIO B PEXMME PEAAbHOr0 BPEMEHU?

B poccuiickol, pa 1 B MUPOBOM AMTEPATYpPE YBEPEHHbIX OTBETOB Ha 3TOT BOMPOC Mbl HE
HawwAK. UckatoueHue coctaBasaeT C. [ypueB, pektop POCCUICKOM 3KOHOMMWUYECKON LLIKOAbI,
B NyOAMUHBIX AEKLIMAX KOToporo elle B 2011 r. npo3Byyano obHapexunBatollee 3asBAEHHWE:
«Korpa Bbl OTKpbIBaETe ra3eTy U B HEW HanMcaHo, uto KelHe 6bia npaB uAn OpuaMaH 6bia
npas, — 3TO He TOT YPOBEHb AUCKYCCHM, KOTOPbI BEAETCA UcCAepoBaTeAIMU. CETOAHS Y Hac
€CTb TaKMe MOAEAU, KOTOPbIE YYMUTbIBAIOT U apryMeHTbl KelHca, n apryMeHTbl ero npoTmB-
HUKOB, U @apryMeHTbl MPOTMBHUKOB €ro NPOTUBHMKOB B OAHOM MOAEAW. Bce aTh aprymeHThbl
OTAMYAIOTCS BCETO AULLIb KOAMUYECTBEHHBIMU MapamMeTpamm»°,

Ha Haww B3rasp, CAEAYET KOHKPETU3UMPOBATb MU HECKOABKO MHAYe MHTEPNPETUPOBATb AAA
Poccum AaHHYHO MbICAb. BO3MOXHO, UCTUHA HE B MOCTPOEHUN 06 bEAUHEHHON MOAEAU (3TUM
yXe 3aHMMaAuCb HobeneBCKMit Aaypeart 1. CamMyaAbCOH U LLIKOAA «HEOKAACCUYECKOTO CUH-
Te3a», AU «OPTOAOKCAABHOIO KEMHCHMaHCTBa»). BO3MOXHO, OHa B TOM, UTO aAbTEpPHATUBHbIE
MOAEAU HE HAaCTOAbKO GYHAAMEHTAAbLHO NPOTUBOPEYAT APYr APYTY, HACKOABKO 3TO KaXeTcs
WX CTOPOHHUKaM. H1 kelHcHaHcKas, HA MOHETapUCTCKAs KOHLEMLMM Cnpoca Ha AEHbIM
He NPOoTMBOPEeYAT HEOKAACCUUYECKON KOAMUYECTBEHHOM Teopun AeHer U. duluepa, a ToAbKO
AOMOAHSIIOT ee GaKTOPHbIM aHaAM30M NepeMeHHON M Kak COCTaBHOM GUHAHCOBOrO akTuBa
HaLWOHAAbHOM 3KOHOMMWKM (AEHEXHOro arperara).

EcAu roBopWTb YNPOLLEHHO, B pa3BMTbIX CTPaHaX LeAb aHTUKPU3UCHOMO YNPaBAEHUS Ae-
HEXHOM MacCcoON PbIHOYHON SKOHOMWKU CBOAMTCA K NMPEAOTBPALLEHUIO KPU3UCOB M3ObITKa
Kanutana (MHOASILMK) U NePEeNnpPOM3BOACTBA (CTarHaumn) (COOTBETCTBEHHO AeBas U nNpaBasi
YyacTu ypaBHEHUA AeHexHoro obopota U. duwepa): MV = PQ (rae M — KOAMYECTBO AeHer
B obpalleHnn, V — ckopocTb obpalleHna AeHer, P — ypoBeHb LieH, Q — 06beM BhiNycka
061LIECTBEHHOIO NPOAYKTA).

AAS TOro yTobbl Ha MPAKTUKE MOAAEPXMBATb BAAaHC YpaBHEHWA, €ero AeBasi 4YacTb,
T. €. AMHaMMWyecKkaa AeHexHass macca (C y4eToM nepeMeHHOM M Kak CAOXHOM MHOro-
baKToOpHOM YHKLMK), B MAEANE AOAKHA ObiTb TOXAECTBEHHA NPaBON YacTW ypaBHEHUS

3 [ypues C. MepcnekTmBbl MUPOBOK M POCCUICKONM aKoHOMMKK / SlideShare (http;//www.slideshare.net/
NewEconomicSchool/ss-10276705).
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PblHOYHas pedopma rocyAapCTBEHHbIX PacXoAOB

MaKpPO3KOHOMMWYECKOTO PaBHOBECUS (COBOKYMHOMO MAATEXECNOCOOHOro cnpoca Ha 3Ko-
HOMUYeCKKne Baara), KOTOPYIO Mbl YCAOBHO Ha30BEM 3AECb MOAEALIO LKOALI AX. KeiHca
n M. CamyanbcoHa: AD = C + | + G + NE (rae C — notpebutean, | — UHBECTULMMU,
G — rocpacxopbl, NE — 4UMCTbIM 3KCNOPT).

Takum 06pa3om, LeaeBas onTUMKU3aLMA ynpaBAEHWUA Pa3BUTbIMIU SIKOHOMUKAMU 3aKAHO-
yaeTcA B peLUEHNU CUCTEMBI U3 ABYX YKa3aHHbIX ypaBHEHUK MOHETapHbIMU, GUCKAAbHBIMU
M aAMWHUCTPATUBHBIMU METOAAMMU.

UTto Kacaetcs CcTpaH C NePeXOAHOM (OT MAGHOBOW K PbIHOYHOM) 3KOHOMMWKOM (Hanpumep,
Poccun), KOHUENUMA aHTUKPU3UCHOIO YNpPaBAEHUSA AEHEXHO-KPEAUTHOM CUCTEMOWM 3AECH
3HAUUTEABHO CAOXHEE, U OHA AOAXHA ObITb HanpaBAEHa MPEeXAe BCEro Ha npeAoTBpallle-
HUe OAHOBpPEMEHHOrO aMcbanaHca obeunx yacTen ypaBHeHua W. Ouwiepa — ctarGaaumu.
B nopo6HOM cuTyaumm coxpaHeHue XoTst 6bl OAHOTO HEraTMBHOIO SABAEHWS B MAKPO3KOHO-
MWKE BMECTO ABYX OAHOBPEMEHHO (MHOAAUMA AEHEXHOM MacChl U CTarHaums peaAbHOro
CeKTopa) — NO3WUTUBHbIWM Pe3yAbTaT yNpaBAEHUS Ha ONPEAEAEHHOM aTarne.

OAHako Ha NyTM K 3TOM UeAM no obe CTOPOHbI ypaBHEHWS AEHEXHOro obopota
B NEPEXOAHOM 3KOHOMMKE HaxXOASTCA Cepbe3HbIe NPENnSTCTBUSA:

— nepemMeHHas 4YacTb AEHEXHOM MaccChl, COCTaBAAIOLLAS HEYUTEHHYHO AOAKD BAAKOTHbIX
COKPOBMULL, Ha pykax y HaceAeHus (MOCAEACTBMA AOANAPU3ALIMU MEPEXOAHON SKOHOMUKM), —
o6o3Haunm ee M V,. 31a yacTb AEHEXHON MaccChl BbINAAAET M3 060pOTa U HE CTAHOBUTCA
WHBECTULIMOHHBLIM PECYPCOM AEWMCTBYIOLLMX CYObEKTOB 9KOHOMMKM;

— MNepemMeHHasn YacTb peanbHOro NPOAYKTa (ToBapbl, PpaboTbl, YCAYrH), CoCTaBAAOLLAN
HEeyUTEHHYIO AOAIO TeHeBoro BBI1, — 0603HaumMm ee P.,Q,.

Toraa ANt NEPEXOAHOM 3KOHOMUKK MV + M.V, = PQ + P,Q,. Apyrumu croBamu, B nepe-
XOAHOM 3KOHOMMKE «MAOXME» (HE MoBbIWatowme nybAnyHbIN BBIT) KpeAnTbl U @aHAAOTUYHbIE
«[IAOXME» FOCPACXOAbI Pa3AyBatoT MHPASILMOHHYHO COCTABASIFOLLYIO AEHEXHOW MacCbl, HO He
NPSIMO NPONOPLIMOHAABHO, @ 33 BbIYETOM YacTel AEHEXHOW MacCChbl, OCEAAIOLLEN B BAAKOT-
HbIX COKPOBMLLAX y HaceneHus U B TeHeBoM BBI1. Bot 310, No Halwemy MHEHUIO, BO3MOXHO,
06BbACHAET TOT NAapPaAOKCaAAbHbIM MaKPO3IKOHOMMUYECKUIN GaKT, UTO PE3KOE YBEAUUEHME FOC-
pacxoA0B B Poccun He NPUBEAO K MPONOPLMOHAABHOMY POCTY MHOAALMMK, HO B TO Xe BpeMs
He NPMBEAO U K NPONOPLMOHAABHOMY POCTy NybAnuHoro BBIT.

B cBS3W C M3NOXEHHBIM MOXHO BEPHYTbCA K FA@BHOMY MparmMaTMyeckomy BOMPOCY
y4YeHbIM: €CAU MPOTUBOPEYUNE MAKPOIKOHOMUYECKNX MOAEAEN (HE BAABAsCb B MOAUTUYE-
CKME MOTUBbI) — MU U GUKLUMSA HayuHbIX AMCNYTOB B MHTEpecax MOBbIWEHUS 3apnaathl
npo¢deccopoB, TO Kak BCe-Takn NPeBpaTUTb AOBPOBOALHOE AW BbIHYXXAEHHOE YBEAUUEHHWE
roCpPacxoAOB B CTUMYAMPYIOLLMK GaKTOP PbIHOYHON 3KOHOMMUKKN?

LLIkona MaKpO3KOHOMUCTOB-FOCYAQPCTBEHHMUKOB ULLET OTBET OCTOPOXHO W MOAUTKOP-
pekTHO. ToT xe M. KpyrmaH B cTathsix 2012 1. B «Hblo-Mopk TaiimMe» nocteneHHo pa3BuBaeTt
€AMHCTBEHHbIN HOBbIV TE3UC: ecAU dpakTopbl C (noTpedbaeHue) 1 | (MHBECTULMK) AOCTATOUHO
AETKO MEXaHUUECKM BKAKOUAIOTCS B pacuyeT exeropHoro BBI, To ¢aktop AG (yBeAMUEHUE
rocpacxoA0B) MMEET ropasao Hoaee CAOXKHbIN, KOCBEHHbIN MeXaHW3M BAUSAHWSA, Pa3MbITOro
no 6yaywirm ronam B 6oree AAMHHOM 3KOHOMMUYECKOM LIMKAE. APYrMMKW CAOBaMU, Henpa-
BMABHO €XEroAHO BKAKOUATb BCE rocpacxoabl B coctaB BBI1 Toraa, Koraa OHM COBEPLUEHDI,
a He0HX0AMMO HayuMTbCHA NMOOYEPEAHO BKAKOUATb UX TOFAQ, KOrAA@ AOCTUIHYTbl KOHKPETHbIE
LeAM NPorpamMm aCCUrHOBaHMUM.

O6LUMPHBIA KPYr OMMOHEHTOB-«PbIHOYHMKOB» M3HAYaAbHO BbICTYNaeT B Mpecce U B Ha-
YUYHOW AMTEPATYpPE PE3KO M HEAMLENPUATHO: MO MX MHEHMIO, elle CO BPEMEH MPeoAOAe-
HUSA BeAMKon penpeccun CHO, UTO arpecCUBHbIE MOCPACXOAbI Kak Mepa CTUMYAMPOBaHKUSA
UMET HU3KMI IKOHOMUUECKUI KIA, He MOpOoXAAOT SKOHOMUUYECKUX 6aar B coctaBe BBI,
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UccnepoBaHusa

YBEAUUMBAIOT MHOAALMOHHYIO COCTaBARAIOLLYIO AEHEXHOW MacChl U CTUMYAUPYIOT TEHEBOM
cektop. Hanpumep, yxe B 2008 r. npodeccop N\. Pup, npe3naeHT GoHAa 3KOHOMUUECKOTO
06pa3oBaHUs NULLET: «Korpa rocyaAapcTBO HAHMMAET KOro-TO 3aHUMAaTbCS KaTaAorn3aumnen
MHOIOUYUCAEHHBIX CNOCOO0B MPUIOTOBAEHMS LLINWHATA, HEAL3SI CKa3aTb, YTO 3apnAaTta, Bbl-
NA@YE€HHanA 3a CYET CPEACTB HAAOTOMAATEALLLMKOB, CTaAa AN 3KOHOMUKW YMCTbIM MPUPO-
CTOM, NOCKOAbKY MaTepuanbHble BAara, KOTopble MOLIAW Ha OMAATY ero TpyAa, HbiAM NPOCTO
nepeHanpaBAEHbl, @ He CO3AaHbI™,

FOCPACXOADbI KAK NMPEAMET PbIHOUYHbIX PE®OPM

OuyeBMAHO, UTO UCTMHA HE MOXET He BKAKOUaTb B cebs 0b6e BbiLENPUBEAEHHbIE KpalHWe
TOUYKM 3peHUs:

* Tocpacxoabl MOTYT U B ONPeEAENEHHbIE MEPUOABI UCTOPUU AONKHBI CTAHOBWTLCH He
NPOCTO CKy4HOM MOCTaTeEMHOM XO39MCTBEHHOM CMETON, @ MMEHHO NPOAYMAaHHbIM Ha
MaKpOodUHAHCOBOM YPOBHE M NPOCYUTAHHBIM CTUMYAOM PbIHOYHOIO 3KOHOMMUYECKO-
ro pocta (MHOrA@ M EAMHCTBEHHO BO3MOXHbIM, ECAWM MOHETaPHbIE METOAbI BDEMEHHO
He pabortatoT, kak ceiluac B CLLA).

* MeToAONOTMA TaKOro LEAEBOro pacyera B MaKPO3IKOHOMMUKE MOKa HepopaboTa-
Ha, Kak U METOAOAOTUA MOHUTOPUHIa PEe3yAbTaToB; BO3MOXHO, HaAO HayuyuTbCs
yuuTbIBaTb rocpacxoabl B coctaBe BBI1 He ¢dopmManbHO — eXeropHo, a no nepuvo-
AA@M UCMOAHEHMSA MPOrpaMmM acCUrHOBaHWM, T. €. N0 AOCTUXEHUU LLEEAEN PACXOAOB,
M TorpA@ MOXHO OyAeT ybeAnTbCsl, UTO MHBECTULMOHHBIA MYABTUMNAMKATOP KelHca
B OTHOLLIEHUW FOCPACXOAOB B MaKpPO3KOHOMMKKE paboTaer.

* HuKakune aHTMKPU3UCHbIE NPOrPaMMbl YBEAUUEHWNS TOCPACXOAOB MPU 3TOM HE AOAX-
Hbl ObITb MCKAKOUMTEABHO MOHETAPHO MOTMBMPOBAHHLIM BOPOCOM AEHET, HE AOAX-
Hbl MMETb 3KOHOMMYECKW (COLMAAbHO-3KOHOMUUYECKM) HUUTOXHbIX, OUKTUBHbIX
LeAem, ytobbl He CTUMYAMPOBATb MHPAALMIO U TEHEBOW CEKTOP U HE MOAPbIBATL POCT
peanbHoro BBIT.

Brnpouem, nocaepHee KacaeTcsl He TOAbKO aHTUKPU3UCHBIX aCCUTHOBaHUK, HO U dyHAa-
MEHTaAbHOIO 3KOHOMMWUYECKOr0 060CHOBaHMSA AOObIX APYTMX BHOAXETHBLIX LEAeN B AtoDble
6AaronoAyyHble NepUoAbI, T. €. AOBbIX FOCYAAPCTBEHHbBIX M MYyHULMMNAAbHbBIX PACXOAOB BO-
obule. CobCTBEHHO, BO MHOIMMX CTPaHax Mupa NpodUAbHbIE YUHOBHUKU U yUEHbIE — TOCY-
AApCTBEHHbIE GUHAHCUCTBI, ByAyYM AUAETAHTAMMK B MaKPO3IKOHOMMUUYECKUX MOAEASIX U He
6yayun naypeatamuv HobeAeBCKUX NpeMW, AABHO MO YMOAYAHUIO UCXOASIT U3 MOCAEAHEN
UCTWHbI 1 pa3pabaTbiBatoT METOALI MPOrHO3MPOBAHMSA, MAGHUPOBAHUSA U MOHUTOPUHIa 3¢-
deKTa (KOHKPETHbIX PE3YALTATOB) HIOAXKETHbIX aCCUIHOBaHUM, NPUBAMXKAIOLLMECS NO CBOEN
AOTUKE K METOAAM MPOEKTHOIO GUHAHCUPOBAHUSA U YyNPaBAEHWS MO pe3yAbTary.

[AaBHbIV NPUHLMM, B3ATbIA U3 METOAOAOTMU MPOEKTHOTO GUHAHCUPOBAHMS B 3TOM CAY-
uae, — PMHaAHCUPOBaAHKE NPOEKTA, a HE KOMMNaHUK (B CAyYae BHOAXETHbIX aCCUrHOBaHWUIA —
¢drHaHCMpoBaHWe NporpaMmMbl, @ HE BEAOMCTBaA), U OTA@Ya OT MPOEKTa, a He OT KOMMaHUK
(oT Nnporpammel, a He OT BEAOMCTBA).

[AaBHOE OTAMYME WMHBECTULMOHHOIO aHaAM3a FOCPaACXOAOB OT MaKpPO3KOHOMMUYECKO-
ro B TOM, YTO NMPEAMETOM MEPBOro MOXET ObITb TOABKO TO, YTO MOAAAETCA CTPOIOMY AOTU-
YECKOMY aHaAM3y: MMEET TOUHOE LeAenoAaraHue U TOYHbIE KPUTEPMU NPOrHO3MPOBaHKUA
OXMAAEMBIX U OLEHKM PeaAbHbIX PE3YALTATOB. 3AECh AOAKHO ObITb MOAHOCTBHO UCKAKOUEHO
BMELLIATEABCTBO MAKPO3KOHOMMYECKOW KOHLEMLMM NOBEAEHUYECKUX GUHAHCOB. OnbIT KOM-
NMAEKCHOT0 MHBECTULIMOHHOIO aHaA13a BU3HEC-NAAHOB B NPOEKTHOM GUHAHCUPOBAHWU MO-
3BOASIET KOAMYECTBEHHO OLEHMBATb HE TOABKO GUHAHCOBYHO OTA@YY MPOEKTOB (Mporpamm),

4 Pua N\. Beankne mudbi 0 Beankoii aenpeccun / InLiberty.ru (http.//www.inliberty.ru/library/study/565/).
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HO M AOATOCPOYHbIM COLMANBHO-3KOHOMUYECKUK 3ddeKT. OnbIT KOPNOpaTMBHOIO ynpas-
AEHWUSI MO pe3yAbTaTy MO3BOAAET MEPEHECTM €ro Ha YnpaBAEHWE [OCyAapPCTBEHHbLIMMU
nporpaMmmMamMu 1 NpoeKTamu.

KpaTkuii aHaAM3 0cobeHHOCTEN METOAOAOTMU BIHOAXETHOrO NMPOrHO3UMPOBAHUA U MAG-
HUMPOBaHMA B PasBUTbIX M Pa3BUBAIOLLMXCA CTpaHax NokasaA, YTo MPUHUMMbLI NOCTpoe-
HUS BroAXKeTa B 3TUX CTPaHaX CBOASTCA K MeToAAM CPEAHECPOUYHOro 6ropXeTUMpoBaHMSA
(MporpaMMHO-UEAEBOrO METOAQ Kak €ro MHCTpPyYMeHTa). Takxke, UCXOAA M3 aHaAu3a Onbl-
Ta 3apybexHbIX CTpaH, CTaA0 BO3MOXHbIM BbIAEAUTb ABE€ Ha30Bble MOAEAU NPOrPaMMHOIo
6r0AXETa — aAMUHUCTPATUBHYIO U aHAAUTUUYECKYHO®. T ABa MOAXOAA OTAMYAIOTCA paspe-
30M MpPEeACTaBAEHWS 3aTpaT — BEAOMCTBEHHBLIM MAM NMPOrpamMMHbIM. AHaAUTUUECKas Bep-
CHsl NporpaMMHOro 6roAXETMPOBaHWMA NOMOraeT CPaBHUTb aAbTEPHATUBHbIE 3aTpaThl AAS
AOCTUXEHUA OAHOM LEAW; aAMUHUCTPATMBHAsS NOMOraeT NOHATb CTOMMOCTb BCEX PECYPCOB,
KOTOPbIE MCMOAB3YHOTCA TOM UAU UHOMN CTPYKTYPOMW.

06e aTM BEpCMU MMEIOT Ellle OAHO CYLLECTBEHHOE pas3Anune. B aHaAMTMUecKoW Bep-
CUM OCHOBHYIO POAb MIPatOT MPOrpamMmbl, AaXe B CAyYae €CAM OHW MepecekaroT BEAOM-
CTBEHHbIE rPaHuLibl; B aAMUHUCTPATUBHON — BEAOMCTBEHHAA NPUHAAAEXHOCTb, MOCKOAbKY
pes3yAbTaTbl NPOrpamMMbl 3aBUCAT OT MCMOAL30BAHMA BEAOMCTBEHHbIX PECYPCOB.

OAHUM M3 Hanboaee BaxHbIX INEMEHTOB 6a30BOM MOAEAN NPOrpaMMHOro 61oAXeTUPO-
BaHWA BbICTynaeT cucteMa obecneveHns abdGeKTMBHOW peaansaLmmn nporpamm, Kotopas
BKAKOUaET B cebn:

— COBOKYMHOCTb KAKOUEBbLIX Mokasatener apPeKTUBHOCTM PACXOAOBAHMUA BLOAXKETHbIX
CPEACTB;

— MEXaHM3Mbl OLEHKM M ayauTa Nporpamm;

— CMCTEMY CTUMYAOB AAA PacnopsiAMTENel BIOAKETHBIX CPEACTB.

AAS LEAENV OLIEHKM W YCTAHOBAEHWS MPUOPUTETOB BHOAXETHON NOAUTUKIM BaXHO HAAUUME
MexaHU3MOB yuyeTa uHdopMaumm 06 3bGEKTUBHOCTU pearnsyemMbiX B OHOAKETHOM LMKAE
nporpamm.

AanbHenwmnin 0630p CoOBEPLLEHCTBOBAHUSA METOAOAOTMU HE NPETEHAYET Ha MOAHOTY ne-
PEeYHs CTPaH-HOBATOPOB MAM BapWaHTOB MOAEAEN NporpamMMHO-LEeAeBbIX HBoAXeTOB. Ham
NPeACTaBAANOCb MHTEPECHBIM 0003HAUWTL pasAMuatolMecs MexAy coboi (no Halwemy
CYObEKTUBHOMY MHEHWIO) HANPaBAEHWUSI ABUXEHMUS:

— 3apOoXAEHUE 1 3BOAOLMS NporpammHoro 6roaxeta B CLUA;

— pauMOHaAbHOE COBEPLUEHCTBOBAHUE HOPMATUBHOIO LEAENOAaraHmsa N MEHEAXKMEHTA
pacnpeaeneHUss pecypcoB NPOrpamMMHOro 6roaxerta (GppaHKo-KaHaACKas MOAEAD);

— HepauMoHaAbHOE COBEPLUEHCTBOBAHWE LEAENoAaraHWs MNporpaMMHOro 6roaxeta
(MTanbsIHCKas MOAEAb);

— 3KAEKTUYHOE, NaparAeAbHOE NMPUMEHEHWE TPAAULIMOHHOO 1 NPOorpaMMHoOro 6roaxeTta
(MOAbCKas MOAEAD);

— pauuOHaAbHOE Pa3BUTME KaK HOPMATUBHOW OLEHKM, TaK U1 MaKPO3IKOHOMMUUYECKOTO
aHaAu3a Pe3yAbTaToB (YUMAMMCKAN MOAEADL);

— MOAHbIM OTKa3 OT HOPMATUMBHOIO LieAeNOoAaraHus U HOPMaTUBHOM OLEHKW pe3yAbTa-
TOB, NEPEXOA HA SKOHOMETPUUYECKUI MOHUTOPUHT U MOAEAMPOBAHWE BapUaTUBHbIX LEAEN
W pe3yAbTaToB (HOBO3EAAHACKAA MOAEAD).

Haunbonee pacnpocTpaHeHHbI METOA, OTBEUAIOLLMIA CAOXMBLLENCS MaKPOIKOHOMUYE-
CKOW cUTyauun, — BIoAXETUPOBaHWE, OPUEHTUPOBAHHOE Ha pesyabtaT (BOP). Ero 3apava —
NoBblLIEHWE PE3YALTATUBHOCTU W 3PPEKTUBHOCTU FOCYAAPCTBEHHbLIX PACXOAOB MyTEM

5 Cm.: MporpaMmHbii 6roaxeT: YuebHoe nocobue / M. 1. ApaHacbeB, A. A. beaeHuyk, A. U. Bepe3kuH,
P. M. KupakocsiH, M. B. [loBEPUH U Ap.; NOA PEA. A. 3. H., Mpod. M. . ApaHacbkeBa. — M.: Marnctp, 2012.
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NPUBA3KM GUHAHCUPOBAHUS YUYPEXAEHUI TOCYAAPCTBEHHOIO CEKTOpa K pe3yAbrataM KX
paboTbl. AAS CO3AAHUA STON NPUBA3KKM B €ro pamMkax MCMOAb3YETCH CUCTEMATU3UPOBAH-
Haa MHGOPMaUMA O pesyAbTaTax AEATEABHOCTU (MOKa3aTeAU, OLEHKU, pacyeT CTOMMOCTU
nporpamMm 1 np.). AaHHbIA METOA AAET NPABUTEABCTBEHHBLIM YUYPEXAEHUAM U UX MEHEA-
xepam BOAbLLYIO CTEMEHb TMOKOCTM B UCMIOAB30BAHMU PECYPCOB, MO CPABHEHUIO C TPAAU-
LUMOHHbIMMW, TLWATEABHO KOHTPOAMPYEMbIMW CUCTEMAMMK YNPaBAEHUSA TOCYAAPCTBEHHbIMMU
dnHaHcamu.

MoBbILLIEHHbIN MEXAYHAaPOAHbIM MHTEpec K BOP otyact obbACHAETCA NMOHMMaHWEM
Toro gakrta, YTo NPaBUTEABCTBO MOXET AErKO YMyCTUTb U3 BUAY OCHOBHYIO 3apauy — NPeAo-
CTaBAEHWe O0OLLECTBEHHOCTU PE3YALTATUBHbIX NPaBUTEALCTBEHHbIX YCAYr. OpraHu3aumsm
NPaBUTEABCTBEHHOIO CEKTOpa, GUHAHCUPYEMbIM 3a CUET HAAOTOB U APYrMX 00513aTEAbHbIX
cbopoB, HEAOCTAET PbIHOYHOM AUCLIMUMAMHBI, KOTOPasi 3aCTaBASIET KOMMEPUYECKUE NPEANPU-
ATUS, B OCOOEHHOCTM CYLLIECTBYIOLLME B YCAOBUAX BbICOKON KOHKYPEHLIMU, KOHLIEHTPUPOBATbL
CBOM YCUAUSA HA YAOBAETBOPEHUU NOTPEOHOCTEN KAMEHTA. C NMOMOLLbIO 3aAaHWUA LEAEBbIX
OPWMEHTUPOB, a TaKKe CUCTEMbI NMOOLLPEHUI U Haka3aHWI AaHHas NpobAeMa CTaHOBMTCA
mMeHee ocTpoii®.

CyLuecTByeT MHOXECTBO MHCTPYMEHTOB Ha ocHoBe BOP. OaMH M3 HKX, Bbi3blBatOLLMM
HanbOAbLUMK MHTEPEC KakK B psipe 3apybexHbix ctpaH (CLUA, ®paHumsa, KaHaaa), Tak
n B Poccuun, — nporpaMmMHO-LIEAEBOE BIOAXETMPOBAHWE, B paMKax KOTOPOro BoAXETHbIE
pacxoAbl KhAACcCUOUUMPYHOTCA MO nporpaMmmamM MAM MUCCUAM, CBA3AHHLIM CO cTpaTerMen
W HanpaBAEHWSIMW Pa3BUTUA FOCYAApCTBa, @ HE MO BEAOMCTBEHHOMY MPU3HAKY AAS MO-
KPbITUSI PACXOAOB Ha o4YepeAHOn dMHAHCOBLIN rop. OCHOBHaA 3apaya NpPorpaMmMHO-LeAe-
BOro 6HOAXETUPOBAHUS — AOBEAEHWE FOCYAAPCTBEHHbIX YCAYT B HEOOXOAMMOM KauyecTBe
N KOAMYECTBE AO KOHEUHOro notpebutens. Npu 3ToM 3a CUYET MOBbILLIEHHONO BHUMaHUA
K MoKasaTeniM AESITEAbHOCTU BIOAXETHONO MUHUCTEPCTBA 3TOT BMA OIOAXETUPOBAHMWSA Tak-
Xe YCUAMBAET CTEMNEHb AABAEHUS HA MUHUCTEPCTBA B LIEASIX NMOBbILLIEHWSA PE3YABTATUBHOCTU
N 3GDEKTUBHOCTU MX PaboThl’.

HeobxoAMMO elle pa3 NOAYEPKHYTb, UTO, Ha Hall B3rASIA (OTAMUHBIN OT B3rASIAG HEKOTO-
PbIX APYrMX aBTOPOB), NPOrpaMMHO-LEAEBOE BIOAXETUPOBAHUE — OAMH U3 MHOTUX BO3MOX-
HbIX MHCTPyMeHTOB BOP. CeropHst He cyllecTByeT eAMHON MOAEAM MOCTPOEHMS MporpamMm-
Horo 6topxeTa. OAHaKO HaAMUYME COBOKYMHOCTU OMpPEeAEAEHHbIX €€ IAEMEHTOB XapaKTepHO
AASI K@XAOW M3 CTPaH C NPOrpamMMHO-OPUEHTUPOBAHHBIM BHOAXETOM.

3apoxpeHue U pa3sBUTUE UHBECTULLMOHHOIO aHaAM3a rocpacxoAoB
B CoepuHeHHbIX LUTtatax AMepUuKku

OCHOBHble MHCTPYMEHTbl GOPMWUPOBAHUSA NPOrpaMMHO-LEAEBOrO BroAXEeTa OTpaxeHbl
B MOAEAW, UCnoAb3yeMor B CLUA. MPUMEHUTEABHO K HEW MOXHO BbIAEAUTb CAEAYyOLLME
3Tanbl 3BOAOLMM KOHLENUUKU U NPAKTUKU €€ BHEAPEHUA Ha deAeparbHOM YPOBHE:

1. MosiBAeHWE NporpaMmMHo-LeneBoro broaxeTa (Performance Budget), MHMLMUMPOBaHHOE
komuccuen ysepa B 1950 1.

2. BHeapeHUue cuctemsl «[TAaHMpoBaHUE — NporpaMMUpoBaHne — BHOAXETUPOBAHKEY
(Planning-Programming-Budgeting System — PPBS), npearoxeHHon B 1965 I. B nepuoap
npaBAeHusa A. AKOHCOHa.

8 CMm.: BroaxetnpoBaHue, OpUEeHTMPOBAHHOE Ha pesyabTaTbl: [Tocobue / AO «LleHTp MOArOTOBKM, Neperos-
FOTOBKM U MOBbILLIEHUS] KBaAUpUKaLIMM CEeLMaAuCToB OpraHoB ¢puHaHcoBoOM cuctemMsi» (http.//www.ecmf.kz/ru/
lib/files/pb-budgeting-manual_rus.pdf).

" Tam xe.
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3. BeeaeHuve ynpasaeHua no ueaam (Management by Objectives — MBO) npu npesu-
AeHTe P. HukcoHe B Havane 1970-x IT.

4. Paspabotka OtopxeTa Ha HyneBOM ocHoBe (Zero-Based Budgeting — ZBB) npu
npe3unaeHTe A. Kaptepe B KoHue 1970-x IT.

5. MNpuHaTHEe depepanbHOrO 3akoHa 06 OLEHKE PE3YALTATOB AESITEAbHOCTU roCyAap-
CTBEHHbIX yupexpaeHui (Government Performance Results Act — GPRA) B 1993 1. B nepu1oa
npesnaeHTcTBa b. KAMHTOHAS,

Kateropumu, KOTOpbIMUK ONEPUPYET COBPEMEHHAS aMepPUKaHCKass MOAEAb: AOBEPUE Ha-
poAa, OTYETHOCTb, COLMANBHO-3KOHOMUYECKan 3GHEKTUBHOCTb, OPUEHTALMS HA KOHEYHbIN
pe3yAbTaT, OTBETCTBEHHOCTb U yrNpaBAeHUYecKan cBoboaa. AOBepUe Hapoaa NpeAnosaraet
NOCTPOEHMWE TaKOoM CUCTEMbI BIOAXETMPOBAHMS, KOTOPasn He Bbi3biBaAa Obl y PAAOBbIX ame-
PUKAHLEB COMHEHWM B AErMTUMHOCTM M YECTHOCTU NMPUHUMAEMbIX pelleHWUr. AAA 3TOro
HeobxoAMMa CTPYKTypa NMAaHOB M OTYETOB, B3AaMMOYBSI3bIBAIOLLAA PECYPChl U PEe3yAbTaThl.
Kaxaoe MWHUCTEPCTBO AOAXKHO paspabortatb MAaH paboT MO AOCTUXEHUIO 3afBAEHHbIX
uenen, cdbopMyAMpoBaTb LEAN B BUAE CUCTEMbI KOAMYECTBEHHbLIX M KaueCTBEHHbIX NOKa-
3aTenen, oTpaxarLmMx XeraeMble pe3yAbTaTbl. ATO CTPATErMUECKUMI NAAH (COAEpPXaLUUM
MWCCUIO, TAABHbI€ COLIMAAbLHO 3HAYMMbIE LIEAM HA AOATOCPOYHbIN NEPUOA U CNOCOBbI NX AO-
CTUXEHMS) U NAAH paboTbl Ha roA. 3aTEM KaXA0e MUHUCTEPCTBO FOTOBWUT OTUET O Pe3yAbTa-
Tax CBOEW AESATEABHOCTU 3a NPEeAbIAYLLIMIA GMHAHCOBLIN roA. B oTueTe AOAXKHO copepxaTbea
CpaBHEHWE AOCTUTHYTbIX NMokasaTenen counanbHoM 3GOEKTUBHOCTU C 3aNAaHUPOBaAHHbI-
MU. EcAu 3asiBAEHHbIE LEAU He AOCTWUIHYTbl, MUHUCTEPCTBA AOAXKHbI 06bACHUTL NPUUMHBI
N NPEANOXKUTb MEPOMNPUATUS AAS BbIXOAA HA 3anAaHUPOBaAHHbIE Noka3aTteAn. OTBETCTBEH-
HOCTb 3@ AOCTUIHYTbIE Pe3yAbTaTbl MPEANOAAraeT, YTo PYKOBOAUTEAU MPOrpamMmM MMELOT CBO-
604y BbIbOpa KOHKPETHbIX MyTEN AOCTUXEHUSA 3TUX PE3YALTATOB. Ha npakTnke 310 03Ha4YaeT
0OTKa3 OT HEKOTOPbIX TPAAMLMOHHBLIX aAMUHUCTPATUBHbBIX MpoueAyp U TpeboBaHwi. Tak,
PYKOBOAUTEAW BMpaBe nepepacrnpepaensiTb PECYPCbl MEXAY PasHbIMU CTaTbsiMU PaAcXoAOB
B paMKax BbIAEAEHHOM UM CcMeTbl. OAHAKO B €XEroAHbIX OTYETaxX OHWU AOAXKHbI NMepeync-
AWUTb BCE CAyYaM TAKOro nepepacrnpepseneHUss U nokasaTb, HACKOAbKO 3ddEKTUBHO Obina
MCMOAb30BaHa yrnpaBAeHUYeckas cBoboaa®.

MHTepecHa ¢ No3nuUmMKU OOBACHEHUS NMPUPOAbLI MPUHATUSA PEeLUeHU No GOpPMUPOBa-
HUto 6topxeTa B CLUA KoHuenuus, paspabotaHHas A. BUAAABCKM U €ro CTOPOHHUKAMMU
B 1966 r. M noAyuMBLIAs Ha3BaHUE «TEOPUA BHOAXETHOTO MHKPeMeHTaAuama»°, OcHo-
BblBafACb Ha MPOBEAEHHOM aHaAM3e NPOTOKOAOB 3acepaHWi 25 areHTcTB [paBuTEAb-
ctBa CLUA mn accurHoBaHui KoHrpecca B TeueHue 50 AeT, A. BUAAGBCKU yTBEPXAAA,
UTO NpPoLECC BHOAXKETUPOBAHUSA 3BOAOLMOHUPYET NOA BAMAHUEM MHOXECTBA MaAblX W3-
MEHEHWNN (MHKPEMEHTOB) B pe3yAbTaTe MOCTOSHHbIX NEPErOBOPOB M B3aWMHbIX YCTYMOK
yuyacTHUKOB dopmMUpoBaHuA Btopxeta. OH 06bACHAA GOPMUPOBAHUE PACXOAHOM YacTu
6ropxeTa AEMCTBUAMM 3aUHTEPECOBAHHbIX aKTOPOB, UCMOAHSAIOLIMX CBOW POAM (MOAyYa-
TeAb, aABOKaT, noneuntenb). OH Takxe MoAaraa, uto Npu TakUx YyCAOBUAX cuctema ¢op-
MUPOBaHUS BIOAXKETa OKa3blBAaeTCsi GYHKLMOHAAbHOW, @ CaM OLOAXETHbIM Npouecc —
0653aTeAbHO MHKPEMEHTaAbHbIM. Tak, pellueHWe KoHrpecca o0 BblAEAEHUU BIHOAXKETHbIX
CPEACTB areHTCTBaM, Kak W pelleHuUe areHTCTB O ToM, YTo 3anpawuBatb, A. Buapas-
CKM OOBACHAA C NMOMOLLbIO LLIECTU AMHENHbIX PErPECCUI (N0 TPU Ha KaXAbl CAydai).

8 CM.: BroAXeTMPOBaHUE, OPUEHTUPOBAHHOE Ha PE3yAbTaT: MEXAYHAPOAHbIH OMbIT U BO3MOXHOCTH NPUMEHEHMS
B Poccum / 3koHoMuKa. Coumonorus. MeHepxmeHT (http://ecsocman.hse.ru/text/17335764).

° Tam xe.

10 Cwm.: KaumoBa U. . KoHLenums MHKpeMeHTaAM3Ma U ero 3BoAoLUMS // Akaaemus BroaxeTa u kasHadyencTea
MuH@mHa Poccum. duHaHcoBbIv XypHaa. — 2011, — Ne 4.
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9T WECTb YypaBHEHWUIA — PA3HOBMAHOCTU 6A30BbIX YypaBHEHMUIA:

AccurHoBaHue (t) = a - 3anpoc (t) + j; (1)
3anpoc (t) = b - 3anpoc (t — 1) + q; (2)
3anpoc (t) = g - AccurHosanume (t— 1) + 1, 3)

rae t — OIOAXKETHbIV NEPUOA;

3anpoc (t) — 3anpoc areHTcTBa Ha dMHAHCMpPOBaHWE B OIOAXETHbIN NEPUOA t;
AccurHoBaHMe (t) — BbIAEAEHHOE aCCUTHOBaHWE B BIOAXETHbIN NepHoA t;

a, b, & — KOAPPUUMEHTbI UIBMEHEHUA COOTBETCTBYIOLLMX BEAUUUH;

J, g, r — OTKAOHEHMA OT COOTBETCTBYIOLLIMX BEAUUMH.

Bbliaensiemble KOHrpeccom acCMrHoBaHMA NPEeACTaBAAIOT COB0M GUKCUPOBAHHYIO AOAID
OT 3anpallvBaeMOl areHTCTBOM CyMMbl NMAKOC HEKOTOPblE MPOU3BOAbHbIE OTKAOHEHWS
B TY AW MHYIO CTOPOHY (1). TakMMm e 06pa3om 3anpoc areHTCTBa 3aBUCHUT OT MPEAbIAYLLETO
3anpoca (2) UAK OT NPEAbIAYLLMX BbIAEAEHHbIX KOHrpeccom accurHoBaHum (3). «[lo MHe-
HUO A. BUAAABCKM, BCe TPU ypaBHEHUS — HaUbOAEE NMPUEMAEMbBIE MOAEAU AN ONUCAHKUSA
6t0AXETHOMO npouecca. M3 HUX BbIBUPAETCs TO, KOTOPOE Aydllie BCErO MOAXOAWUT AAS TOM
WUAW MHOM COBOKYMHOCTU A@HHbIX. Tak, ypaBHEHUWE, KOTOPOE Aydlle BCEro OnucbiBaeT AMHa-
MWKy 3aMpoCOB M aCCUTHOBAHWI AASl @r€HTCTBA, OOBACHSET, KaK 3TO areHTCTBO MOAXOAWMAO
K GopMUpOBaHUIo BropxeTartt,

KoHuenuusi AMHaMUUYeCcKoro aHaAn3a BHOAXETHbIX acCUrHOBaHW A. BUAAGBCKM npea-
CTaBASIETCS1 HaM MOXOXEW Ha MOAXOA, YCTAHOBMBLUMIMCS B paMkax TEXHMUYECKOro aHaAM3a
$UHAHCOBbIX PbIHKOB, U B 3TOM CMbICAE MPOrPECCUBHOM, HO MCTOPUYECKM TYNMKOBOW. B OT-
HOLLEHWU AOBOr0 3KOHOMMYECKOTO ABAEHUSA, B T. Y. GUHAHCOBBIX PbIHKOB M OIOAXETHOIO
npouecca, Mbl HE MOXEM COTAACUTBCA C CaAMOCTOATEABHOM LEHHOCTbIO TEXHUUYECKOTO aHa-
AM3a, 6e3 dyHAAMEHTAAbHOrO. Mbl MoAaraem, Uto NpUHATHE peLleHnit 06 obbeme pacxoAoB
6topKeTa B NPOrPECCMBHON 9KOHOMUKE HE AOAKHO 0BOCHOBLIBATLCH HOPMATUBHbLIMU KaAb-
KyAALLMSIMW, HO U HEAb3A MaHWUNYAMPOBATb MMM C NMOMOLLLIO aBTOPErpeccui, T. €. Hanbonee
MaTeMaTUYeCKn TPUBHUAAbHBIM — UIPOBbLIM UAW YYebHbIM — TOProBbIM POBOTOM, NEepPeEMEH-
HbIMU QYHKUMSMW Mapxu U crnpepa. TpebyeTca MpoOrHo3MpoBaHME WM MAaHMpoBaHue 60-
AE€ CAOXHOMO NopsiAka, OCHOBaHHOE Ha GYyHAAGMEHTAABHOM 3KOHOMUKO-MaTeMaTUYECKOM
(9KOHOMETPUYECKOM) MOAEAMPOBAHUM MHBECTULMOHHbIX NPOLLECCOB.

Ha npakTuke, kak BbIAO MOKa3aHO paHee, HEMPepPbIBHbIE YCUAUS aMEPUKAHCKUX rO-
CYAQPCTBEHHbIX GUHAHCUCTOB MO Pa3BUTUIO MPOrPaMMHO-LEAEBBIX METOAOB BIOAXETMPO-
BaHMA (CO BpEMEH NPEOAOANEHUS BeAnKor pAenpeccumn A0 HallMX AHEW) HE MOMOIAW ame-
PUKAHCKUM MaKpPO3KOHOMMUCTaM Hay4yHO CMPOrHO3MPOBaTh U AOKa3aTb MOHETAPHYHO POAb
roCpPacxoAOB Kak CTUMyAa PbIHOYHOIO pocTa.

PauuoHanbHO€e pa3BUTHE HOPMATUBHOIO LieAenoAaraHua!?
(dbpaHKo-KaHaACKasA MOAEAD)

OrpoMHbIii BKAGA B MUPOBYIO NPaKTUKY npuMeHeHusa BOP 1 nporpaMmHO-LEAEBOro MeTo-
Aa BHECAA MOAEAb CUCTEMHOCTU MPK GOPMUPOBAHUKU U UCNIOAHEHUK BroaxeTa BO DpaHLmMK
1 KaHape'®. MMeHHO B 3TUX CTpaHaX MCMOAb3YIOTCS CUCTEMATU3MPOBAHHbIE MO YPOBHAM,

1 Kammosa WM. U. KoHLenuma MHKpeMEHTaAM3Ma U ero 3BoAOUMS // AKaaeMus BroAXeTa M KasHauyehcTea
MuH¢umHa Poccumn. duHaHcoBbIv XypHaa. — 2011, — Ne 4.

12 HopMaTUBHO YTBEPXACHHbIN NepeyeHs LIeAeH.

13 Cm.: ApaHackeB M. 1., AnexuH b. U., KpaBueHko A. U., KpaamHoB [1. I [porpaMmHbIii BIOAXKET: LIeAU, KAAC-
cUPUKaLMSA M MPUHLMIBI TOCTPOEHUS // Akaaemmst broaxeTa v kasHauerictea MuHguHa Poccum. ®UHaHCOBbIM
XypHan. — 2010. — Ne 3.
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060CHOBaHHbIEe U creunMdUYHble NPorpamMMbl FOCYAAPCTBEHHbLIX PACcXoAOB. KaHaACKMI
ONbIT CO3AAHUSA apPXMUTEKTYP MPOrpaMMHOM aktMBHOCTM (Program Activity Architecture —
PAA) AEMOHCTPUPYET YETKYIO U paLMOHAAbHYIO MHOIOYPOBHEBYHO AETaAU3aLIMIO pacrpeae-
AEHUS pecypcoB. NepBbiii YpOBEHb — 3TO BEAOMCTBO, PeLUatoee NOCTaBAEHHYO Nepea
HUM 3aAa4y M UMEIOLLEE OUYEPUYEHHBIN KPYT MOAHOMOYMI. OHO OMpeAenseT cTpatermyeckme
pe3yAbTaThl, T. €. LIEeAU, KOTOPbIX HEOHXOAMMO AOCTUYL (M MO CTENEHU AOCTUXEHMUA KOTOPbIX
AenaeTcs BbiBOA 06 3 EKTMBHOCTM paboTbl BEAOMCTBA). K KaxAOMy CTpaTermyeckomy pe-
3yAbTaTy MOABEPCTbIBAOTCA NPOrpamMmbl (BTOPOM YPOBEHbB), CNOCOOCTBYHOLLIME €0 AOCTUXKE-
HUIO (MporpamMmbl OKasaHuA yCAyr). HekoTopble nporpamMmbl AEASTCA Ha NMOANPOrpaMmbl
(TPETU ypOBEHb), BO3MOXEH M CAEAYIOLLMIA YPOBEHDb AE€TaAM3aumn. B coOTBETCTBMM C MPUH-
LUMNoM onAaTbl TpyAaa PaboTHUKOB BHOAXETHON Cchepbl N0 pesyAbTaTaM, PacXoAbl Ha anna-
paTbl OpraHoB yNnpaBAEHUS Takxe 06pa3yroT CBOO nporpamMmy. B «ronyboi kHure» (CBoero
poA@ EXEroAHbl OTYET KaHAACKOrO MpaBMTEAbCTBA Nepes MapAaMeEHTOM) BbIAEASiETCSA
TakXXe HyA€BOW YPOBEHb — CEKTOPA. B KaXXAOM CEKTOpE HECKOAbKO BEAOMCTB C Mporpam-
MaMWu, OTHOCALLMMUCS K AQHHOW chepe AEATEABHOCTU (OTpacAn). AT cdepbl AEATEABHO-
CTM AQIOT Ha3BaHWA CekTopaM, Hanpumep «ObuiectBeHHas 6e30MacHOCTb U FOTOBHOCTb
K Upe3BblYaiHbIM CUTyaLUM» 14,

Cxoxas Mo AOrMKe CTpykTypa MmeeTcs Bo PpaHuMu. ApXUTEKTYpaA roCyAapPCTBEHHOMO
6roAXKEeTa 3TOM CTPaHbl BKAKOYAET TPU YPOBHSA. [epBbli — HECKOABKO AECATKOB MUCCHM, KO-
TOpble COOTBETCTBYIOT OCHOBHbIM HanpaBAEHUSAM roCyAapPCTBEHHOW NOAUTMKK. Mpu aTOM 3a
WX BbIMOAHEHWE MOXET OTBEUaTb OAHO UAW HECKOABKO MUHUCTEPCTB. Ha BTOPOM ypOBHE Ha-
XOASITCS NporpamMmMbl — 6a30Bble eAMHULBI AAA BroaxeTa. Boaee 100 nporpaMm onpeaes-
0T NEPUMETP pearn3aLmm rocyAapCTBEHHbIX GYHKUMI (MUCCHIA). 3a Kaxaon MporpaMmmMon
3aKPENASIOTCS LIEAU, AOCTUXKEHUE KOTOPbIX M3MEPSETCA MOKa3aTeAdIMU PE3YALTAaTUBHOCTH.
Cama nporpamma BbICTyNnaeT eAMHULEN «NapAaMEHTCKOro paspeLleHnsi». TPeTUIM ypOBEHb
NpeACTaBAEH HanpaBAEHUAMMW, KOTOPbIE YTOUYHSAOT MPOrpaMmMHbIE LEAM U UCNOAb30BaHUE
OHOAXETHbIX PECYPCOB.

Mporpamma — y3A0BOW LEHTP 6ropxeTMpoBaHma. OTBETCTBEHHbIN UCMOAHUTEAb MOXET
BHOCUTb U3MEHEHUS B pacnpeaeneHre BIoAKETHbIX aCCUTHOBaHWI MEXAY HanpaBAEHUSMMU
M N0 9KOHOMMYECKOM KhaccudurKauuun. Takum 06pas3om, MUMEHHO eMy MPUHAAAEXMT NPaBO
peaAnsaumy NpuMHLUMNa B3anM0o3aMeHAEMOCTH PACXOAOB BHYTPU NporpamMmbiis.

HepauuoHanbHOe coBepLUEHCTBOBaHUE LieAeNoAaraHua NporpaMmMHoro 6ropxera
(MTanbAHCKAA MOAEADb)

Moxoxasn bropxeTHas pedopma bbina HauaTa B 1997 1. B UTanmu, B pesyabtate HbiAK YKPY-
HEeHbl CTaTbW, MO KOTOPbIM [apAaMeHT yTBePXAAET BIOAXETHbIE pacxoabl. B 2009 r. 6bina
npoBeAeHa oyepepHas pedopmMa yuyeTa U rocyAapCTBEHHbIX GUHAHCOB, B pe3yAbTaTte KOTo-
pov MapAaMeHT NOAyYMA NPaBO YTBEPXAATb pacrnpeAeneHne BAXKETHbIX aCCUrHOBaHWUM
MeXAy Nporpammamu (AAs 6oAbLLEN TMOKOCTM NPU UCMOAHEHWUM BHOAXKETA).

Ans BHOAXKETA LEHTPAABHOTO NpaBuTeAbcTBa Mtanumn 3akoH Ne 196 o pedopme rocy-
AAPCTBEHHbIX GMHAHCOB W CUCTEMbI yyeTa yCTaHaBAMBAET KAACCUUKALMIO PaACXOAOB,
B COOTBETCTBUM C KOTOPOM MPOrPaMMHbIA BHOAXKET UMEET CAEAYHOLLYHO CTPYKTYPY:

— MUCCUUY;

— NporpamMmmbi;

— Lemn.

1 Cm.: ApaHackeB M. 1., AnexuH B. U., KpaBueHko A. U., KpaamHoB [1. I [porpaMmHbiii BIOAXET: LIeAU, KAaC-
cUPUKaLMA M MPUHLMIBI NOCTPOEHUS // Akapemust bropxeTa U kasHauerictea MuHpmuHa Poccuy. ®UHaHCOBBbIM
XypHan. — 2010. — Ne 3.

15 Cm.: beaeHuyk A. A., Epotukura A. A., Mpokogbes C. E., CuaopeHko B. B., CuayaHoB A. I., ApaHacbes M. 1.
lMporpaMMHbIF GHOAXET: Aydluas npaktmka // Akapsemusi 6ropxera um Ka3HaderctBa MuHeuHa Poccum.
®uHaHCcoBbIN XypHar. — 2011. — Ne 1.
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Muccumn n nporpamMmbl ONPEAEASIIOT LLEAM M 3aAayuui FOCYAAPCTBa M BblPaXatoT KOHEYHble
pes3yAbTaThl MX AOCTWXEHMUA. LleAn oTpaxatlor 3apauv M NpUopUTETbI AEATEABHOCTU MUWHMU-
CTEPCTB W BbIPaXatoT KOHEYHbIE U HEMOCPEACTBEHHbIE PE3YALTATbl UX AOCTUXEHUSA.

C 2008 r. pacxoAbl UTAAbSIHCKOrO BropXeTa MMEKT He BEAOMCTBEHHYIO, a nporpam-
MHYIO KAhacCMdUKauMio, T. €. PacnpepenstoTcs He No MUHUCTEPCTBAM M BEAOMCTBAM,
a no ueAsim 1 3apadam. C yueTom 3Toro CTPYKTypa bropxeTa caeayroLas:

— 34 muceun, oTpaxarolwme OCHOBHblE OYHKLMU FOCyAapCTBa, HanpUMep: HCTULMS,
3ApaBoOOXpaHeHWe, 060poHa, 0bpas3oBaHKe U T. A. (Ha AOATOCPOUHYHO NEPCNEKTUBY);

— 0KOAO 165 nporpamm, OTpaXatolmx OXMAAEMOE BAMAHUE AEATEAbHOCTM rocypAap-
CTBa Ha 3KOHOMMWKY, ODOLLECTBO M TEPPUTOPUIO (OXKMAAEMbIE KOHEUHbIE PE3yAbTaTbl) MAK
OKa3aHHbIE YCAYTU (OXXMAAEMbIE HEMOCPEACTBEHHbBIE PE3YALTATDI).

AHaAU3 COAEPXAHUSI MOACHWUTEAbHbLIX 3aMUCOK K UTaAbsHCKOMY OropxeTy Ha 2009
1 2010 rr. BbIABUA CAEAYHOLLME BaXHEWLINE acNeKTbl:

— CyLleCTBOBaHWE BOAbLLIOIO KOAMUYECTBA pas3AnUHbIX Leael (6oree 1000);

— W3AULLHIOW AETAAM3UPOBAHHOCTb U PA3MbITOCTb LIEAEN;

— NepemMeHYMBOCTb COCTaBa LEAEN: XOTS UX 06LLasA YUNCAEHHOCTb BoAee UAM MeHEE MNo-
CTOSIHHa B ABa YKa3aHHbIX FOAQ, KOAMYECTBO LIEAEN, COOTBETCTBYIOLMX KaXAOW MMUCCHMU,
CYLLLECTBEHHO KOAEOAETCS (T. €. LA HECTAaBUABHbI OT FOAA K FOAY).

B HacTosLee BpeMs pacrnpeaeneHre BIOAKETHbIX aCCUTHOBaHWIA MeXAY NporpaMmamm
yTBEPXAAET [TapAaMeHT, UTo HEOBXOAMMO AAA BOAbLLIEN MPO3PAUYHOCTH, @ TAKXKE YCUAEHUS
B3aMMOCBSI3M MEXAY PYKOBOASILLEN POAbIO NapAramMeHTa U pacnpepAeAUTeEAbHOM GyHKLMEN
6topxeTa. [ocyrnapCTBEHHOE YNpaBAEHWE HamnpaBAEHO TAABHbIM 00pPa3oM Ha AOCTUXE-
HWe ueAen U 3apady rocypapctea. OTBETCTBEHHOCTb 3@ peaAn3aLunio KaXAOW NporpamMmbl
COCPEAOTAUMBAETCA B OAHMX pyKax. AASI TOMO YToObl YCUAWUTL MOAOTYETHOCTb MUHUCTEPCTB
N BEAOMCTB U A0BUTbCS Boree 3dHEKTUBHON KOOPAMHALIMKU AESTEABHOCTH MO PeaAr3aLmnu
nporpamMmsbl, Kaxxaaa nporpaMmma peaAm3yeTcs OAHUM LEHTPOM OTBETCTBEHHOCTH.

B 2008 1 2009 rT. nepea rocyAapCTBEHHbIMU AenapTaMmeHTaMu BbiAM NOCTaBAEHbI 60-
Aee 1000 pasAnUHbIx LeAelt. Mpu 3TOM YNCAEHHOCTb LLEAEN, COOTBETCTBYHOLLMX KAKOM-AMBO
MWCCUU, NOXOXE, HE KOPPEAUPYET C OTHOCUTEABHOM BaXXHOCTHIO MOCAEAHEN C TOYKM 3PEHMS
BblAEASIEMbIX HA Hee 06beMOB GUHAHCOBLIX pPecypcoB. Tak, B MMUCCHUM NO 06pa3oBaHmIo
KOAMYECTBO LieAel M 3apay YTPOUAOCH 3a neproa 2008-2009 rT., MOCKOAbKY Nepea Kax-
AbIM PErMOHaAbHBIM LLEEHTPOM OTBETCTBEHHOCTU ObIAM MOCTABAEHbI cieuMdUYHbIE 3apaqn.
Kpome Toro, B 2009 r. A MUCCHM M0 06LLEMY YnpaBAEHUO BbIAO NMocTaBAeHO 6oaee 100
KOHKPETHbIX LIEAEN 1 3apau, KOTOpble 3aTparMBatoT BHYTPEHHWE aAMUHUCTPATUBHbIE QYHK-
UMK, TaKMe Kak BOMPOCbI MepcoHara W ynpaBAEHWS, 3aKyMKW TOBapoB, paboT, YCAYr AAS
eXeAHEBHOro obecneyeHns ynpaBAeHUs U T. A. AaHHas MUCCUS He CBsi3aHa HanpsMyto
C OKa3aHWeM roCyAapPCTBEHHbIX YCAYT, U Takaa NoppobHaa pAeTaAM3aumsi B HEW MPUroaHa
CKOpee AASl YNIPaBAEHUYECKOTO KOHTPOAS, YEM AASE MAPAGMEHTCKOTO.

B 2008-2009 rT. YNCAEHHOCTb MpOrpamMmm cokpaTMaach ¢ 168 oo 165, uTo YaCTUUHO OTpa-
)XaeT UBMEHEHUE KOAMUYECTBA MOCYAAPCTBEHHbIX AENapTaMeHTOB (HEKOTOPbIE MUHUCTEPCTBA
6bIAM 06bEAMHEHDI), @ TaKXe ABASETCS MOCAEACTBMEM ONMTUMU3ALIMK CTPYKTYPbI BropxeTa’®,

AKneKTUUHaA ¢a3a pa3BUTUA (MOAbCKAA MOAEAD)

MOAbCKMIN OMbIT MHTEPECEH ANl POCCUU, Kak MpUMEP MEPEXOAHOIO Nepuoaa OT TPaAWULMU-
OHHOro 6topXeTa K BHeApeHuto meTopa BOP. B HacTosilee BpeMsl Aa@HHbIA METOA GyHK-
LUMOHMPYET B [MOAbLLIE OAHOBPEMEHHO C TPAAWMLIMOHHOM CTPYKTYPOM NMOCTPOEHMS BHOAXKETa,
OCHOBAHHOM Ha OpraHM3aUMOHHbIX eAMHUUAX. TPaAULMOHHAsS CTPYKTYpa — HOPUAMUYECKM
obnA3aTeAbHas U rAaBHaa 4YacTb 3aKOHa O BHOAXETe, TOTAA Kak OCHOBAHHOE Ha pe3yAbTa-
TUBHOM OIOAXETUPOBAHUM MPUAOXEHWE NpPeACTaBAseT coboit obocHoBaHWe O6ropxeTa

16 Cm.: Il bilancio dello Stato / Ragioneria Generale dello Stato (http://www.rgs.mef.gov.it/VERSIONE-l/
Servizio-s/Note-brevi/La-legge-d/Il-bilanci/).
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WU HEe UMeEeT HEOOXOAMMOW HOPUAMYECKON CUALI. TEM HE MEHEE MHOTFOAETHWE NPOrpamMmbl
yXe ceiluac NoAroTaBAMBAIOTCH B popmMaTe MX OPUEHTALMKU HA PE3YALTAT U CAyXaT 00si3a-
TEAbHbIM MPUAOXKEHUEM K 3akoHy 0 Broaxete. B 2013 r. ABe CTpyKTypbl Bropxeta 6yayT
BKAIOUEHbI B 3aKOH 0 BropxeTe, U 0be CTaHyT 06a3aTeAbHbIMMU.

TpaAMUMOHHAsA CTPYKTYpa NOCTPOEHMS BIOAXKETA OCHOBbLIBAETCA Ha YacTsAX, PaspeAax,
rnaBax W naparpadax. BbicTynas B kauyecTBe BepLUMHbI KhnacCcudUKaLmMK, yactnh 0b6o3Ha-
YaloT OpraHM3aLUMOHHbIE EAMHMULIBI CAMOTO BbICOKOTO YPOBHS, HAanpumMep MUHUCTEPCTBA,
KaHLUEASpUU, KOMUCCUM, areHTcTBa . AAMUHUCTPATOP YacTh HBroaxeTa — 3T0 OPULIMAAbHOE
AMLIO, OTBETCTBEHHOE 3@ OAHY MAM BoAee uyacTeil. YacTb 6ropxeTa He MOXET BObiTb 3akpe-
naeHa 6onee YeM 3a OAHUM aAMUHUCTPATOPOM. Pasaenbl 0603HaYaKT THMN AEATEABHOCTU
UAWN OTPaCAU, TAKNUE KaK NPOMbILLAEHHOCTb, CEAbCKOE X03ANCTBO WAM TPAHCMNOPT, rhaBbl —
NOAOTPACAK; Naparpadbl Ppean3yoT rAaBHbIM 06pa30M 3KOHOMMUUYECKYHO KAACCUDUKALMIO,
OonpeAeAsist TUM AOXOAOB AW PAcXoA0B (Taba.).

TouHO TaK e CTpyKTypa btoaXeTa, OCHOBaHHasi Ha NPOrpaMMHOM METOAE, MPEACTABAS-
eT cobon YeTbipe YPOBHS, HO B Boaee ACHOW Mepapxrueckon Lienodke. MNpeactaBastoLLme
OCHOBHbIE HaMnpaBAEHUA AEATEABHOCTU FOCYAAPCTBA 22 GYHKLUMKU ONPEAEAEHbI KaK FAaBHbIN
YypOBEHb KAaccUbUKaLMKU. Kaxpas OyHKUMA NOAPA3AEAAETCA HA MHOXECTBO 3apad, MoA-
3apay M AENCTBUW. B paHHOM cAydae HabAOAAETCH HEKOTOPOE CXOACTBO C MPOrpamMMHOM
CTPYKTypOM BroaxetoB PpaHLMK U KaHaabl.

3apaun CTaBATCA AAS AOCTUXEHMSA OCHOBHbIX MOAMTMUECKMX Lienel. Hanpumep, 3apa-
ya «CokpalleHWe NPecTynAeHUn U AENCTBUSA MO YAYULLIEHUIO YyBCTBA COLIMAAbHOW 3allu-
LLIEHHOCTU» OXBaTblBAET BCE MEPbI, NPUHUMAEMbIE AN €€ AOCTUXEHMUA. 3apaqun AOAXKHbI
COOTBETCTBOBATb CTPYKTYpPE NAaHa HaUuMOHAaAbHOIo pa3BUTUA, OAHAKO 3TOT NPUHLMN MOKa
He peaAn30BaH.

Brop)xeTtHana kKnaccudpukauuna B Moabwie B 2010 r.

TpaanumoHHas BropxetnpoBaHue,
CTPYKTypa MoCTpOeHUs Mpumep OpUEHTUPOBaHHOE MNpumvep
6ropxeTa Ha pesyAbTar
MuHucTEpCTBa, areHTCTBa, OyHKumMa 3 «06pasoBaHue,
MHCTUTYTbI, 0BCAYXMBaHWE BOCMUTaHKWe W 3a60Ta» UAK
Yactn - 84 y Y QyHKUMK - 22
AOAT@ U T. M. DyHKUMA 6 «TocyaapcTBEHHAsN
3KOHOMMYECKAS MOAUTUKA»
Tun AEATEABHOCTU / OTPacAU [AaBHbIE NporpaMmbl
(MPOMBILLAEHHOCTb, CEAbCKOE 4.4 YnpaBAeHWe rocypapcT-
Pasaenbl - 33 XO3AWCTBO M TPAHCNOPT U T. N.)  3apauv - 145 BEHHbIM AOATOM» AU
6.1 YAyULLIEHNE KOHKYPEHTO-
CNOCOBHOCTU 3KOHOMUKM»
MoaoTpacAM OTHOCUTEABHO MoanporpamMmel, Takue Kak
a3AenoB 6.1.3 «Co3paHue ycAoBUI
lhaBbl - 576 R Moasanaumn - 698 . Y

A MIHHOBALMOHHOTO
pPas3BUTMA NPEANPUATUN»

SOKoHOMMUYECKas 6.1.3.1 «Co3paHue yCcAOBUM
Maparpadbl - 229 KnaccuouKkauma (3apabotHaa  AenictBua, < 4000  AAA GYHKLMOHUPOBAHWS
nAata, UHBECTULIMM U T. M.) NPEANPUATUIA»

MpumeyaHue: ropu3oHTaAbHbIE YPOBHU TPAAMLIMOHHOM CTPYKTYPbI U CTPYKTYPbI, OCHOBaGHHOM Ha pe3yAbTaTUBHOM
BHOAKETUPOBAHUU, HE CAEAYET CYUTaTb COOTBETCTBYHOLLMMMU ADYT APYTY.

UctouHuk: Hawkesworth ., von Trapp L., Nielsen D. F. Performance Budgeting in Poland: An OECD Review / The
Organisation for Economic Co-operation and Development (OECD) (http://www.oecd.org/governance/budgetin
gandpublicexpenditures/49071034.pdf).

17 B coorBeTcTBMU C M. 2 CT. 114 3aKoHa O roCcyAapCTBEHHbIX pUHAHCAX YacTu TaKKe BKAKYAIOT HEKOTOPbIE
MHbIE BUAbI PACX0AO0B, Hanpumep Ha obpa3oBaHMe POHAOB MECTHbIX OpPraHOB BAACTH, PE3EPBOB CreLnarbHOro
HasHa4YeHus, 3arnacos; 06CAYXMBaHUE rocyAapPCTBEHHOIO AOATa, U T. A.
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C MOMeHTa BBEAEHWA pa3AEAEHMA PACXOAOB MO NPOrPaMMHOMY NPUHUMIY MUHUCTEPCTBO
¢dUHaHCOoB MoAbLIM aKTMBHO paboTano Hap Ha3BaHUSIMKM OMPEAEAEHHbIX GYHKUMIA U 3apad
AN BOAee ACHOMO M YETKOrO MOHUMaHUA Mx cyTu. Tak, dyHKumusa 10, paHee nMeHoBaBLIa-
Aacsa «Hayka», NoAyuyMaa Ha3BaHUe «[ToAAEPXKKA Pa3BUTUSA NMOAbCKOW HayKW»; 3aAaUM Takxe
ObIAM MeperpynnupoBaHbl U NepenmMeHoBaHbl. KOAMYECTBO 3apay U NOA3aAaY, UX paspe-
AEHWEe U APOBAEHME KOPPEKTUPOBAAOCh HECKOABKO pa3. KaTtanor 3apad, pa3paboTaHHbIN
Ha 2010 r., CAY>XXUT CEFOAHS OPUEHTUPOM AASI HOBOM CTPYKTYPbl BroAXeTa.

B kauecTBe nprvmepa MOXHO NPUBECTM AreHTCTBO MO peopraHM3aumm 1 MOAEPHU3aLMK
CenbCKOro xo3sncTBa. OHO NOArOTOBMAO (B CBOEW 0OAACTU) NEPBYHO CTPYKTYpPY 6roaXeTa, Opu-
E€HTUPOBAHHOIO Ha pe3yAbtaT, MMeHHO B 2010 T., OAHAKO ellle paHblle UMEAO MOAODOHbIN
OMbIT B paMKax COBMECTHOro ¢ poHAaMu EBponeinckoro cotoda GpUHaHCUPOBAHUS HEKOTO-
PbIX 3HAYMMBbIX MEPONPUATUIA. 3apaun AreHTCTBa ObiAK pacnpeAeneHbl B BOAXETE NO ABYM
OyHKuMsaM: 21 «CenbcKasa NOAUTUKA U PbIBOAOBCTBO» U 22 «CTpaternyeckoe naaHWpoBaHue
N aAMUHUCTPATUBHbIE AECTBUS». DYHKUMS 22 NOKPbIBAET PACXOAbI, KOTOPLIE HE MOTYT ObITh
HEMNOCPEACTBEHHO CBSI3aHbl C BbIMOAHEHMEM KOHKPETHbIX 3aAay. B cyllHOCTH, oHa 3aTparu-
BaeT aAMUHUCTPATUBHbIE U MHblE HAKAGAHbIE pacxoabl. OAHAKO B AAHHOM cAydyae Heobxo-
AMMO YETKOe pacrpeAeAeHUe 3aTpaT Ha Te, KOTOPbIE MOTYT 6bITb OTHECEHbI Ha BbINMOAHEHUE
KOHKPETHbIX 3aAay, M Ha Tak Ha3blBaeMble OCTaAbHble. ECAM 3aTpaTbl He obLline 1 MoryT
6bITb M3MEpPEHbI U CBA3AHbI C UHAMBUAYAAbHBIMW 3aaadaMiu, TO OHU AOAXHbBI BbiTb 06513a-
TEAbHO NMPEACTABAEHbI B HAAAEXKALLMX 3apavax B pamMkax cOBCTBEHHbIX GYHKLMIA 3a npeae-
AaMKU DyHKUMK 22. UTOroBbIN BbIOOP KOHKPETHbIX QYHKLUMI, 3apay M MOA3aAAY AENAETCS
OTBETCTBEHHbIM MUHUCTEPCTBOM (BEAOMCTBOM, areHTCTBOM) B COTPYAHUYECTBE C MUHKUCTEP-
CTBOM GUHAHCOB M NOA BAUSIHUEM TPAAULIMOHHOIO BHOAXETA M OPraHU3aLMOHHON CTPYKTYPbI
WMHCTUTYLIMOHAABHbIX EAMHMLI,

l\aBHas npobaema NepexoAa K NOCTPOEHMIO BIOAXETa Ha OCHOBE MPOrpaMmMHO-LieAe-
BOro meTtoaa B loAbllie CBsi3aHa C OTCYTCTBMEM UYETKOM CBSI3U OAHOMN CTPYKTYpPbl Broaxe-
Ta ¢ Apyron. OyHKUMM U 3apauu — COBEPLUEHHO pasHble €AMHMLBI PAacXOAOB, MO-CBOEMY
npoTMBOpeYallMe cTapbiM YacTaM W paspenam. HeobxoAMM MepeBoA CTapbiX PacxoAoB
B HOBble HapsiAy C MPaBUAbHbIM pacrnpepereHneM GUHAHCOBbLIX PECYPCOB M KOHTPOAEM
3a pacxopaMu B HOBOM cucTeMe. AaHHbIM BONPOC akTyaAeH AN BCEX CTPaH, NEPEXOASILLMX
K pe3yAbTaTUBHOMY BIOAXETUPOBAHMIOE,

PeBOAIOLMOHHOE pa3BUTUE HOPMATUBHOW OLLEHKU U MAaKPO3KOHOMMUYECKOTo
aHanu3a addekra nporpammMHoro 6ropkera (UUAMMCKAA MOAEAD)

Moaenb BropxeTa, KOTOPYHO MocTeneHHo paspabatbiBaA B YMAM ¢ KoHUa 1990-x rT.,
BbIAEASIETCA WCMOAb30BAHMEM CUCTEMATUUECKOW OLEHKW Kak OCHOBHOIO WHCTPYMEHTa
YNPaBAEHWA PE3YALTATUBHOCTBHIO AEATEABHOCTU MPABUTEALCTBEHHbIX YUPEXAEHUI. ITO
UCKAIOUUTEABHbBIN CAyYaldl MO COBPEMEHHbIM MEXAYHAPOAHbIM cTaHAapTam. OueHKamu
3aHMMaeTca MUHUCTEPCTBO GUHAHCOB, U MX 0OAACTM OMPEAEASIOTCS LIeHTPaAM30BaHHO.
B uMAMICKOM cHUCTEME CYLLIECTBYIOT TPU BUAA PETPOCNEKTUBHbBIX OLIEHOK:

1. OUueHKa WTOroBbIX PE3YALTATOB (BAMAHWA). Hanpumep, Toro, B Kakol Mepe npo-
rpaMma NoBbllLEeHWUs 3aHATOCTU AOCTUIAA CBOEN 3amnAaHMPOBAHHOW 3aAa4M perHTerpaumm
AOATOCPOUHbIX 6€3paboTHbIX Ha PbIHOK Tpyaa. OHa NPOBOAUTCA B OCHOBHOM B BUAE MPO-
AOABHOTO aHaAM3a YUYEeTHOW MHOOPMALIMU MO YYaCTBYIOLIMM B HEW 3aHATbIM AMLAM, YTO-
6bl ONPEeAeAUTb YPOBEHb, HA KOTOPOM OHW MOAYYAAM M COXpaHsAAM cBOM paboune MecTa,
a 3aTeM CpaBHWTb 3TOT NOKa3aTeAb C YPOBHEM APYIMX AOATOCPOYHO 3aHATBLIX AWL, KOTOPbIE
He NPUHUMaAU y4acTus B NporpamMme.

18 Cm.: YuebHO-MeToAMYeCcKoe NMocobue Mo BOnpocaM BHEAPEHMWS MPOrpaMMHO-LEeAeBOro npuHuMna ¢op-
MupoBaHUs peaeparbHoro bropxeta / Cant MuHuctepcTBa 3apaBooxpaHeHusi Poccurickor ®eaepaumm (http.//
www.rosminzdrav.ru/docs/mzsr/employment/34).

20 ®duHaHCcoBbIN XypHaa / Financial journal Nel 2013



PblHOYHas pedopma rocyAapCTBEHHbIX PacXoAOB

2. OueHKa AOTUKW NPaBWUTEABCTBEHHOM Mporpammbl. OueHUBaeTca MeToA paspabor-
KM NporpamMmbl C TOYKM 3peHUA Toro, obecneunBaeT AU OH HAaMOOAbLLYIHO BEPOSATHOCTb AO-
CTUXKEHMS 3aNAaHUPOBaAHHbIX UTOMOBLIX Pe3yAbTaToB. epBbii War 3aecb — NPOSICHEHUE,
KaK MMEHHO nporpamMmma AONXKHa NMPUBECTU K 3alNAaHUPOBAHHbLIM UTOMaM, T. €. KaK1e npo-
MEeXYTOUHbIE UTOrM OHa AOAKHa obecneunTb U Kakum ob6pa3oM oHM obecneyar AOCTUXe-
HUE 3anAaHUPOBaHHbLIX B paMKaX nporpamMmbl UTOFOBbIX PEIYALTATOB 6onee BbICOKOro
YPOBHS.

3. MHcTuTyuMoHanbHas oueHka. OHa Takke M3BECTHa Kak BCEOOBEMAIOLLAA OUEeH-
Ka pacxoA0B. ITO @aHAAM3 KOHKPETHBIX YUPEXAEHUN AMBO CEKTOPaAbHbIX FPyMMn yupex-
AEHUI. B nx pamkax paccmaTpuBaeTcs psA BOMPOCOB, BKAKOUYAA MOCAEAOBATEAbHOCTb
WMHCTUTYLIMOHAABHbIX WU CEKTOPaAbHbIX 3aAad, OpraHu3auMoOHHbIE CTPYKTYPbl, NMPOU3BOA-
CTBEHHbIE U YNPaBAEHYECKNUE NMPOLLECChl, NCMOAb30OBaHUE PECYPCOB N PE3IYABTATUBHOCTb
AEATEABHOCTU NO NPEAOCTABAEHUIO YCAYT.

Mporpammbl ¥ opraHM3aUun, NPOXOASILLME OLIEHKY, oTbupatoTca MUHUCTEPCTBOM OU-
HaHCOB MOCAE MPOBEAEHWUA KOHCYAbTaUMK ¢ KoHrpeccom. OLEeHKU NPOBOAATCA BHELUHUMMU
oueHWwnkamum (KOHCyAbTaHTaMVI AMbo NnCcCcAepOBaATEABCKUMMU LI,eHTpaMVI), C KOTOPbIMKW MOA-
NUCbIBAET KOHTPaKT MUHUCTEPCTBO. YCAOBUS KOHTPaKTa YETKO OroBapuBatoT TEXHUYECKOE
3aAaHUE M NPEAOCTaBAAIOT METOAOAOTMYECKOE PYKOBOACTBO. BCe OKOHYATEAbHbIE OLEHKM
BbIHOCSITCS HA paccmoTpeHue KoHrpecca v 06LLeCTBEHHOCTU, @ UX KPaTKU 0630p BKALO-
yaeTcqa B 6IOA)KeTHyIO AOKYMEHTaLUIO B BUAE UCMTOAHUTEABHbBIX MPOTOKOAOB. MVIHVICTepCTBO
GUHAHCOB M COOTBETCTBYIOLLEE MWMHUCTEPCTBO OOCYXAAKT PEKOMEHAALMW, BbIHECEH-
Hble OUEHLUMKAMK, U AOTOBapPMBAOTCA O AEWCTBUAX, KOTOPble HEOOXOAMMO NpeAnpu-
HATb. BnocaeaCcTBUM 3TO NPUHMMAET GOPMY AOrOBOPa, 3a BbINOAHEHUEM KOTOPOro BEAET
HabAtoaeHWe MUHUCTEPCTBO GMHAHCOB B MOCAEAYHOLLIME TOADI.

MoMUMO pPETPOCNEKTUBHbBIX OLEHOK, B YMAM HepaBHO Bbina pacluMpeHa cucTeMa oue-
HOK AAR @HaAM3a ByayLLMX MPEANOXEHMI NO GUHAHCUPOBAHUIO NporpamMm. MUHUCTEPCTBO
¢dunHaHcoB TpebyeT, UTobbl rocyUpexXAeHUs NPEACTABASIAU HOBbIE MPEANOXEHUS NO GUHAH-
CUPOBAHUIO B CTAHAAPTHOM dopmarte, ¢ TeM UToObl AOTMKA MPOrpaMMbl U NPaABUTEALCTBEH-
HOro BMellatenbCTBa ObiAa NPeAeAbHO MOHATHOW. 310 TpeboBaHWe pacnpocTpaHsaeTcs
W Ha NPEANOXEHMS MO 3HAUYUTEABHOMY PACLLUMPEHMUIO CYLLECTBYIOLLMX Nporpammi®,

PeBoOAIOLUMOHHAA 3aMeHa HOPMAaTUBHOIO LieAeNoAaraHusa
1 OLLleHKU Ha 3KOHOMeTpUUecKoe ynpaBaeHue (HoBo3enaHACKaA MOAEAD)

B HoBoit 3eraHAMM OTAMUYMTEAbHbIE YepTbl BHOAXKETHOrO MPOrHO3UPOBAHMA W NAAGHUPOBa-
HUS — OTCYTCTBME KOHKPETHbIX GUCKAAbHBbIX UAM BHOAXKETHBIX LiEAei (LeAeBbiX NokasaTe-
AeR), cTporne TpeboBaHUsE K OTYETHOCTU (Mopaye CBEAEHMWI), HeNpepbiBHOE 0OHOBAEHUE
NMPOrHO3HbIX AAHHbIX, @ TaKXe MCMoAb3oBaHWe npu BOP coBpeMEeHHbIX METOAOB 3KOHO-
METPUUYECKOTO MOAEAMPOBAHUA M MPOrHO3MPOBaHWA. ITO MO3BOAMAO AOOUTLCS BbICOKOM
Nnpo3paYyHOCTM BHOAXETHOIO NpoLECCa, B KOTOPOM yAeAsieTcs HOAbLLOE BHUMaHUE 0B0CHO-
BaHWIO NPUHMMAEMbIX pelleHrin U obecrneurBaeTcs BbICOKOIQEKTUBHOE pacnpeseneHne
OHOAXKETHbIX PECYPCOB.

B 1994 . ¢ ueAbto YKpenAeHUs ¢UCKaAbHOM AMCLMNAMHBI W MOBLILEHUA MPo3pay-
HOCTU MPUHUMAEMOro B6ropXeTa B 3TOM CTpaHe ObIA MPUHAT 3aKOoH «O GUCKAAbHOM OTBET-
CTBEHHOCTW». OH NpeAycMaTpuBaEeT, YTobbl LEHTPAAbHOE NPaBUTEALCTBO MPUAEPXKMBAAOCH
dUCKaNbHOM OTBETCTBEHHOW OHOAXETHOM MPAKTUKKU, HO MPU 3TOM (B OTAMYME OT 3aKOHOB
CLLA) He npeanoAaraeT NoCTaHOBKM KaKMX-AMBO KOHKPETHBIX GUCKAAbHbIX AWM BIOAXKETHbBIX

19 Cm.: BIOAXETUPOBAHME, OPUEHTUPOBAHHOE Ha pe3yabtatkl: [locobue / AO «LIeHTP MOArOTOBKM, MEPENOA-
FOTOBKM U MOBbILLIEHUS] KBaAUpUKaLIMK CELMaAUCTOB OpraHoB ¢puHaHcoBOM cucteMsi» (http.//www.ecmf.kz/ru/
lib/files/pb-budgeting-manual_rus.pdf).
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uenew (LeneBbix nokasaTtenei). Bnpoyem, xoTa 3aKOH He OoroBapvBaeT MOCTAHOBKY KOH-
KPETHbIX LieAel, OH COAEPXUT YpesBblualHO cTporve TpeboBaHUSA K OTYETHOCTM (nopave
CBEAEHUN).

AN NMOCTPOEHUSA CPEAHECPOYHbIX MPOrHO30B BIOAXETHLIX MOCTYNAeHW B HoBoi 3e-
AGHAMM MCMOAB3YIOT MPOrHO3bl 23 MaKPO3KOHOMWUYECKMX MOKalaTeAel. AT MPOrHo3bl
MCMNOAB3YHOTCA B 9KOHOMETPUYECKMX MOAEAAX U3 OAHOTO MAU HECKOABKMX YpaBHEHWM AAA
NMOAYYEHMSA NMPOTrHO30B BHOAXETHBIX MOCTYNAEHWUI OT 22 OCHOBHbIX BUAOB Hanoros. Camoe
BaXkHoe TpeboBaHUE K MOAEAAM MPOrHO3MPOBaHWUSI AOXOAOB 3aKAKOUAETCA B TOM, UTOObI OHK
AaBaAM AOCTATOUYHO TOYHbIE, COCTOSATEAbHbIE NPOrHO3bl HA CPEAHECPOYHYHO NEPCMNEKTUBY.

Ewle oAMH XapakTepHbIi NpusHak bropxeTMpoBaHMa B HoBo 3enaHAMM — HENpepbIB-
HOe 0OHOBAEHME MPOrHO3HbIX A@HHbIX. B 4acTHOCTH, NPABUTEALCTBO €XEroAHO B CaMOM
Hauyane BIOAXKETHOrO LUMKAA MYOAUKYET OTAEAbHbIE AOKYMEHTbI MO GUHAHCOBOM CTpaTeru
N 3KOHOMWUYECKOMY U GUHAHCOBOMY MPOrHO3Y, @ K MOMEHTY NoAauu NpoekTa 6roaXeTa Ha
paccmoTpeHre B MapAaMeHT BbIXOAAT YTOYHEHHbIE MPOrHO3bl C YYETOM MPOMUCLLEALLMX 3a
3T0 BPEMS U3MEHEHUN. MybAUKaumus AOKYMEHTa, U3naratollero GUHaHCOBY CTpaTeruto
NnpaBUTEAbCTBA, U PUHAHCOBOIO MPOrHO3a CAYXMWT rapaHTUen NPUHATUA 0O0CHOBaHHbIX pe-
LLEHWI, NpUAAET BIOAKETHOMY NpoLeccy BOAbLLYH NPEEeMCTBEHHOCTb, @ TakXe MoBbILLaeT
npPo3payYHOCTb npouecca GopMupoBaHns bropxetazl.

OCHOBHbIE TEOPETUYECKME BbiBOADbI (TMMOTE3bI)

YBeAUYEeHUe rocpacxoAOB He CTaHET AOKa3aHHbIM CTUMYAOM MaKPO3IKOHOMUYECKOro pocTa
AO TEX MOpP, NOKa HE 3aBEPLUMTCH M HE PEearn3yeTcs Ha MPaKTMKE Hay4yHasi anoxa pbIHOY-
HbIX pedopM B yrpaBAEHUU rocpacxopaMu Kak MHBECTULUMSAMU B AOCTUXKEHUE COLIUAAbHO-
9KOHOMMYecKoro apoekTa. Ha atom nytv Poccun HEOBXOAMMO MPONTU KPYMHbIM NEPBbIV
3Tan: COBEPLUEHCTBOBAHWE METOAOANOTMM HOPMATMBHOIO LEAENOAaraHnss rocpacxopoB
(no aHanormm ¢ GpaHKO-KAHAACKOM MOAEABID) C OAHOBPEMEHHbBIM COBEPLIEHCTBOBAHUEM
METOAONOTMU HOPMATUBHOM OLEHKM MPAKTUUYECKUX PE3YALTATOB U MaKPO3IKOHOMUYECKOTO
BAMSIHWSI TOCPACXOAOB (MO @aHAAOTMK C YUAMMCKOM MOAEABIO). ITO MO3BOAWT Pa3BUTb yHAA-
MEHTaAbHbIV aHaAM3 NPEAMETHON 06AACTH U, BO3MOXHO, HUBEAMPOBATb HEFATUBHOE BAUS-
H1e GakTopoB M, V, (A0ASt BAAIOTHBIX COKPOBMULL B AEHEXHOM Macce) U P Q, (AOASi TEHEBOTO
BBIM). Ho paxe ycneliHoe NpoxoXAeHWe 3Toro atana He CTaHeT 3aBepPLUEHNEM PbIHOYHOM
pedopMbl FOCPaCXOAOB.

Bo ncnoaHeHue Luean, ykazaHHOM B anurpade K HacToswen ctatbe, PoccMm HEMUHYEMO
NPUAETCS NPONTM BTOPOW 3Tan pasBUTUS NPOrpaMMHOro 6roAXeTa, 3aBepLuatoLLMii PbIHOY-
HYIO pedopMy rocpacxoAOB: NMEPEXOA OT HOPMATUBHOMO K BapUaTMBHOMY LleAeNoAaraHuio
W OLEHKe pes3yAsTaToB MEeToAaMM 3KOHOMETPUUYECKOro NMPOrHO3MPOBaHUA (MO aHaAoruMu
C HOBO3EAAHACKOM MOAEALIO).

Mo Hawemy MHeHWI, ceryac 06O0CHOBaHWUSI OHOAXETHbIX aCCUIHOBaAHWK, a Takxe
NPOEKTbl FOCYAQPCTBEHHbLIX NPOrpamMmM He BCerpa CTPOATCA paunoHaAbHO. Hepepko OT-
CYTCTBYIOT (MAM BblOpaHbl HeHapAexalmm 06pa3oM) MokasaTeAn HeMOCPEACTBEHHOIO
N KOHEYHOrO pe3yAbTaTa MX MCMOAb30BaHUS. B CBA3M C M3NOXEHHBLIM LEeAecOo0bpa3Ho:

— TOYHO ONpPEeAEeAUTb TEPMUHOAOTMYECKM U CUCTEMATU3UPOBATb MHAMKATOPbI COLM-
AAbHO-3KOHOMMWYECKOW 3PPEKTUBHOCTM TOCYAAPCTBEHHbLIX Mporpamm Mo onbiTy CLUA.
HenpuemneMo B kayecTBe WMHAMKATOPOB YKasblBaTb, Hanpumep, 06beMbl BGHOAXETHbIX

20 Cm.: MexayHapOoAHbIi OMbIT B 06AaCTH yrnpaBAeHMs] 06LLECTBEHHbIMU GUHAHCAMM Ha CyOHaLMOHaALHOM
ypoBHe (0606LLEHHbIH 1 apanTUpPOBaHHbIM K poccuiickum ycaosusim) / focbyk (http://www.gosbook.ru/system/
files/documents/2011,/06/21/RFTAP_QCBS_3.6_Final_report_16.pdf).
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AaCCUrHOBaHWI M 06beMbl UHAHCUPOBAHUSA 3@ CUET CPEACTB BHEOIOAXETHBIX UCTOUYHUKOB?,

— paccUunTbiBaTb MHAMKATOPbI B 060CHOBAHUM BIHOAXETHBIX aCCUTHOBAHUI Ha KPaTKO-,
CpPeAHEe- U AOATOCPOYHbIN MEPHOA;

— MpPEeAOCTaBUTb PYKOBOAMTEASIM MPOrpamMm yrnpaBAEHUECKYd CBOOOAY B BOMpocax
nepepacnpepeneHns HBOAKETHbIX aCCUFHOBAHWI Ha OAHY MpPOrpamMmy Mexay GUHaHCO-
BbIM rOAOM M MAGHOBbLIM MNEPUOAOM, MEXAY MPOrpaMmMaMm OAHOIO BEAOMCTBA, MEXAY MOA-
nporpamMmmamu (OCHOBHbIMW MEPOMPUATUSIMU) OAHOW NPOrPaMMBbl, C YYETOM COXPaHEHUSA
ONPEAEAEHHbIX M3HAYaAAbHO MPUOPUTETOB HaMpaBAEHWI. AaHHble peLLeHUs 0 nepepac-
NpPeAeAeHnn AONKHbI 0B0CHOBbLIBATLCA C MO3WULUMKU COLIMAABHO-3KOHOMUYECKOTO 3ddeKTa.
3a peannsaumio KaxaAon nporpamMmmbl 0683aH OTUMTLIBATLCA M HECTU OTBETCTBEHHOCTb €e
pykoBoAMTEAb. OMAATY TPyAa PYKOBOAMTEAS (BOHYCHI, MPEMUM) HEOBXOAMMO pPacCUMTbIBATb
MUCXOASA U3 AOCTUXXEHUS LEAEBbIX NOKa3aTenei (MHAMKATOPOB);

— nepepatb, MO OnbITy YMAKU, OCYLLECTBAEHUE MOHUTOPUHIA BbINMOAHEHUSA BIOAXETHBIX
nporpamMm, a TakXe KOHCYALTUPYIOLLYHO OYHKLUMIO MPU ONpPeAeAeHWM MHAMKATOPOB Mpo-
rpaMm BHELIHUM NPOGEeCCUOHAAbHbIM WMCCAEAOBATEABCKUM LIEHTPAM, BblpaXatoLLmMm
06BbEKTUBHYHO OLEHKY 06LLEeCTBa HE3aBUCMMO OT rocypapcTea. Tak chopmupyetcs oblLie-
CTBEHHbI KOHTPOAb, MOBBLICUTCA MPO3PAYHOCTb BHOAXETHOro npouecca WM yMEHbLUUTCA
KOPPYNUMOHHAA COCTaBASAIOLLASA, NPU KOTOPOW ONPEAEAAIOTCA U GOPMUPYIOTCA GUKTUBHbIE
WHAMKATOPbI U OTUETHI.

BIOAXETHbIM NPOLECC B Hallle CTpaHe YaCTUYHO OTPAaXaeT HEKOTOPbIE U3 MPEAAOXKEH-
HbIX BblLLIE HaNpaBAEHMI ero coBepLLEHCTBOBaHNUSA. OAHAKO PSiA BO3MOXHOCTEN CUCTEMHOTO
pPa3BUTUSE METOAOAOTMM BIOAXETHOIO MPOrHO3MPOBAHUA U MAAHUMPOBAHUS MO 3apybexHoOMy
OnNbITY, C HaLWeW TOYKM 3PEHUS, MOKa OCTAeTCs YNyLEHHbIM.
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poBaHus depepanbHOro 6ropxeTa [IAEKTPOHHbIM pecypc] / CaiT MuHUCTEpCTBa 3APaBOOXPAHEHUst
Poccuiickon ®epepaumnn. — Pexum poctyna: http://www.rosminzdrav.ru/docs/mzsr/employment/34.
Hawkesworth, 1., von Trapp, L., Nielsen, D. F. Performance Budgeting in Poland: An OECD Review [9rek-
TPOHHbIN pecypc] / The Organisation for Economic Co-operation and Development (OECD). — Pexum
poctyna: http://www.oecd.org/governance/budgetingandpublicexpenditures/49071034.pdf.
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KnaroueBble cnoBa: B. H. AreKkceeB, A. M. H.,

PuHaHcoBas UHPPaCTPyKTypa, K. 3. H., NpO®. Kapeapbl «YrpaBAeHUE MPoeKTaMH,
¢puHaHcoBas cuctema, WHBECTULMAMM U MHHOBaLMAMMU» MOCKOBCKOIro ropoACKOro
WHBECTULIMOHHBIN KAMMaT, yHUBepcuteTa ynpasreHus [paButeabcTBa MOCKBbI
rnobaamudaums (e-mail: mfag@mail.ru)

dunancosana uHPpacTpykKTypa
U ee SNeMEeHTbI:
KOHLeNTYyaAbHbIM MOAXOA

B cBs3u ¢ HapacTarownmMmmn TemMnamm raobarmsaumm U MHTerpaunn ocoboe
3HayeHne npuobpeTaeT UCCAeAOBaHUE HALMOHAAbHON (PUHAHCOBOM WH-
¢pacTpyKkTypbl, 6a30BOro aneMeHTa ¢puHaHcoOBON cuctembl. Ee popmupo-
BaHWe U pa3BUTNE — Ba)kKHasi NPEANOCBLIAKA YCKOPEHHOI0 3KOHOMMUYECKOIo
pocta Poccun. PuHaHcoBas MHPpPaCcTpyKTypa obecneuynBaeT yA0BAETBOPE-
Hue noTpebHoOCTEH rocyaapcTea, busaHeca U AOMOX035MUCTB, 0OAHOBPEMEHHO
NPUHUMas U3AEPXKKN U PUCKKU B NMPOLIECCE MHTErPaLMU HaLlMOHAAbHOM 3KO-
HOMMWKN N MUPOXO3SMCTBEHHOMU CUCTEMbI U, KAK CAEACTBMUE, COCOOCTBYS
dopmupoBaHUIO 6AAronpUSATHOro MUHBECTULIMOHHOIO KAUMATa.

€M MOHATUI MHOPACTPYKTYPbl GUHAHCOBOTO U MHOPACTPYKTYPbI GOHAOBOMO PbIHKA,
a TaKkxe GUHAHCOBOM MHOPACTPYKTYPbI PErMOHA.

MoHATHEe «dUHAHCOBAA UHOPACTPYKTYpPa» AABHO BOLUAO B HayuHbl U AEAOBOW 060-
POT, TEM HE MEHEe OTCYTCTBUE EAMHOIO NOAXOAA K Er0 TPAKTOBKE NPEnATCTBYET Pa3BUTUIO
TEOPUN U GOPMUPOBAHUID CTPATEMMU Pa3BUTMA 3TOM MHOrodakTopHOM cucTeMbl. B ue-
ASIX €8 UCCAEAOBAHUA U YTOUYHEHUS €€ OLEHOK ONPEeAEAMM OCHOBHbIE MOAXOAbI, YCAOBHO
0603HauUMB UX Kak:

— MNOHATUMHO-THOCEOAOTUUECKNIA;

— KOAMYECTBEHHO-OLEHOUHbIN;

KaueCTBEHHO-OLIEHOUHbIN;
ONTUMM3ALUOHHbIN;

— OYHKUMOHAABHbIN.

B pamkax mepBOro noaxoaa 06paTMMcA K FHOCEOAOrMUYECKOMY aHaAU3y MOHATUA
«UHOPACTPYKTYPa» B LIEAOM U ONPEAEAEHUSM GUHAHCOBOW UHPPACTPYKTYPbl B YACTHOCTMU.

B cooTtBeTcTBUKM CO BTOPbIM NOAXOAOM MOHATUE GUHAHCOBON MHOPACTPYKTYpPbl HEOO-
XOAMMO AOMOAHWUTb KOAMUECTBEHHOMN OLEHKOW. OTYETAMBO NMOHMMAS, UTO B 3TON chepe He
MOXeT ObITb NPSIMON 3aBUCUMOCTA MEXAY KOAMUECTBOM OOBEKTOB MHPPACTPYKTYPbI U ee

ﬁ KTYaAbHOCTb MCCAEAOBaAHUA AAHHOIO TEPMWHa 06yCAOB/\eHa yactbiM 0606LLEHHM-
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KauyecTBOM, TEM HE MEHEE CAEAYET OTMETWUTb KaK HeratMBHbIM GAKTOP HE3HAYMTEAbHbIN
POCT YyMCAa OpraHU3aumin, 3aHUMaOLMXCH GUHAHCOBOW AESITEABHOCTBIO B Poccun, u «3a-
CTOM» UX YAEAbHOTO Beca. CTaTUCTMUECKMIA Cpe3 3a MOCAEAHME YeTbipe ropa NPEACTaBAEH
HUXeE.
Tabanua 1
KoAnuecTBO opraHusauui, 3aHUMaroLWUxca GUHaAHCOBOMU
AeaTenbHoCTbIO B Poccuiickon ®epepauum, B 2008-2011 rr.

2008 2009 2010 2011
TbIC. % TbIC. % ThIC. % ThIC. %
OpraHu3sauui Bcero 4674,9 100 4771,9 100 48233,0 100 48866,0 100

OpraHusaumu, 3aH1MatoLmecs

_ 98,90 21 10120 21 102,35 21 101,10 21
$MHaAHCOBOIN AEATEALHOCTbIO

UCTOUHUK: POCCUUCKMI CTaTUCTUYECKMI exXeroaHmk / depepanbHas cayxba rocyAapCTBEHHON CTaTUCTUKU
(http://www.gks.ru/wps/wcemy/connect/rosstat/rosstatsite/main/publishing/catalog/statisticCollections/
doc_1135087342078).

B atOM CBA3K CAeAyeT OTMETUTb, UTO ycuams lMpesunpeHta v MpaButenbctBa Poccuun no
bopMUPOBaHMID BAArONPUATHONO MHBECTULIMOHHOIO KAMMAaTa B MOCTKPU3WUCHBIA NeproA
2010-2011 rr. He KOPPECNOHAMPYHOTCH C MOCTOAHHbLIM YAEAbHbIM BECOM GUHAHCOBbIX Op-
raHu3alUuin 3a NOCAEAHUE YEeTbIpe ropa. Bblpenast cpean HUX OTAEAbHO Haubonee 3Hauu-
Mble OpraHu3auuu, Takne Kak 6aHkK, TakKe OTMETUM BMOAHE OMPEAEAEHHYIO TEHAEHLMIO
K COKpaLLEHUIO UX YMcAa (Hanpumep, ¢ 1329 6aHkos B 2003 1. oo 1058 — B 2010 ).

B cooTBETCTBUM C TPETbUM MOAXOAOM OLEHKY KavyecTBa GMHAHCOBOW MHPPACTPYKTYpPbI
uenecoobpasHo NMPOU3BOAWTL B ABYX MBMEPEHUAX — BHYTPEHHEW AMHAMWUKW U CPaBHEHWSA
¢ 3apybexHbIMW aHanoramMu. B nepBoM M3MeEPEHMU OLEHKa NPOU3BOAWUTCA MO COBOKYIM-
HOCTU pecypcoB. OTAEAbHbIE UCCAEAOBATEAU OTMEUAIOT TEHAEHUMIO K POCTY GUHAHCOBbIX
pecypcoB MHbpacTpyKTypbl — ¢ 6,3 TpAH py6. B 2003 1. oo 18,1 TpAH pyb. B 2009 1., T. €.
B 2,9 pasa. OAHaKo cpaBHeHWe akTMBOB Bcex baHkoB Poccuun, Hanpumep, ¢ BNP Paribas
nokasbiBaeT bonee UeM ABYKpPATHOE MPEBOCXOACTBO aKTMBOB OTAEAbHO B3SITOrO 3AeMeHTa
3apybexHon GUHAHCOBOWM MHOPACTPYKTYPSI.

PykoBOACTBYSICb 4Y€TBEPTbIM MOAXOAOM — OLEHKOW MO KPUTEPMIO ONTUMAaAbHOCTH,
BbIIBASIEM KPaWHIOK HecbanaHCMPOBAHHOCTb CTPYKTYpbl. AOAA GUHAHCOBLIX PECYPCOB,
OPUEHTUPOBAHHbBIX HA AOATOCPOYHbIE MHBECTULMW, COCTABASIET BCErO OKOAO 6 % B 06-
LemM obbeme akTMBOB. MHCTUTYTbI, MOBMAM3YIOLLME PECYPChI (B MEPBYIO OUYEPEAD MEAKUX
YacCTHbIX MHBECTOPOB) AASl MHBECTWULIMM, HEPa3BUTbl U HEMHOTOYMCAEHHbI. B 3HaunTeAb-
HOW Mepe MX POCT CAEPXMBAETCS OTCYTCTBUEM AAEKBATHOIO 3aKOHOAATEALCTBA (B 4YacTu
NEHCUOHHbBIX U CTPAxXOBbIX COEPEXEHUIN) U AOCTATOUHOIO KOAMYECTBA NPOPECCUOHAABHbIX
ynpaBASIOLWMX KOMNaHWI. CAeayeT OTMETUTL, UTO B Pa3BUTbIX CTPaHaxX 3HAYMTEABHOE MECTO
B CTPYKType GMHAHCOBOrO CEKTOpa 3aHMMAtOT CTPaxoBble KOMMNAaHWUU, KOTOpblE Hapsiay C He-
rOCyA@pPCTBEHHbIMWU MEHCUOHHLIMW GOHAAMM ABASIKOTCA KPYMHbIMU MHCTUTYLIMOHAAbHBIMM
UHBEecTopamu?,

Kpome TOro, B 6aHKOBCKOM CEKTOpE HaBAOAAETCS CUAbHAsi BHYTPUCTPYKTYpHas AWC-
nponopunsi B BUAE APKO BbIPaXEHHOW CErmMeHTauMu, NoA KOTOPOW MOHWMMAKOTCA Hapac-
TalolMe pasAuunsa Mexay rpynnamu 6aHKoB: a) ¢ yd4acTMeM rocypapctea; 6) ¢ yyactvem
MHOCTPAHHOIO KanuTtana; B) KPYMHbIMUW YaCTHbIMU; T) CPEAHUMU U MEAKUMM.

1 Cm.: Mupkux S. M. Ctpaternsa pa3BuTus pbiHka LeHHbIX 6ymar Poccun Ha 2004-2008 rr. / MupkuH.Py
(http://www.mirkin.ru).
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CermeHTtaumsa 6aHKOBCKOWM CUCTEMbI BblpaXaeTcsi B Pa3AUUHbIX:

— TpeboBaHUAX K YPOBHIO AMKBUAHOCTU (AAA obecneyeHuss CTabUAbHOCTU GYHKLMOHW-
POBaHUA KPEAUTHBIX MHCTUTYTOB);

— AOCTYMe K BHELLHEMY GUHAHCMPOBAHUIO (MO LIEHE U 06beEMY);

— AOCTYNE K BHYTPEHHEMY GUHAHCUMPOBAHMUIO;

— CTOMMOCTM NacCMBOB Ha BHYTPEHHEM PbIHKE;

— MOAWUTUKE YNPaBAEHWS! CTPYKTYPOW aKTUBOB M MacCUBOB2.

AHanOrMuYHas cuTyauusi HabAOAAETCS B CTPAxOBOM CEKTOPE W HErocyAapCTBEHHbIX
NEHCUOHHbIX GoHAaX (HMD).

PaccmoTprMm noppobHee GMHAHCOBYH MHPPACTPYKTYPY B paMKax MOHATUAHO-THOCEOAO-
rMYECKOro U GYHKLMOHAABHOTO MOAXOAOB Kak Hanbonee NOAHO BbipaxatoLlmx ee GpyHKLMK
1 copepXaHue.

NOHATUNHO-THOCEOAOrMUYECKUH NMOAXOA

C 3KOHOMMWYECKOW TOUKM 3PEHUA BNEPBbIE CYLLIHOCTb MHOPACTPYKTYPbl OblAa paccMoTpeHa
K. Mapkcom B Bonpoce 06LLero, 4acTHOro U eAMHWUYHOro paspeneHuns Tpyaa. OH, B yacT-
HOCTU, N1can: «<EcAn MmeTb B BUAY AMLLb CaMblil TPYA, TO paspeneHue o0bLecTBEHHOMO NPo-
M3BOACTBA Ha €ro KpynHble€ POAbl, KAKOBbl 3EMAEAEANE, MPOMBILUAEHHOCTb U T. A., MOXHO
Ha3BaTb OOLIMM... paspeneHUeM TpyAa, PacnapeHre 3TUX POAOB MPOU3BOACTBA Ha BUAbI
W NOABUAbI — YacCTHbIM... Pa3AeAeHUEM TPyAa, a pasAeneHne TpyAa BHYTPU MaCTEPCKON —
€AMHUYHBIM...». TaknuM 06pa3om, UMeHHO K. MapKe 3aA0XMA OCHOBY AASt MOHWMAHMWA UH-
bpPacCTPyKTYypbl Kak COLIMANbHO-3KOHOMWUYECKON CUCTEMbI, KOTOPas CO3AAET HEOOXOANMbIE
obLuMe ycAOBUSI AAS BCEFO 0OLLECTBEHHOIO MPOU3BOACTBA, CBSA3bIBas MeXAy Coboi Bce
NPodUAbHbIE NMPEANPUATUSA, U NPEACTABASET COOON GYHAAMEHT, Ha KoTopoMm HasupyeTca
BCS 9KOHOMMUKA.

«MHdpacTpykTypa (OT AaT. infra — HWXe, NoA U structura — CTpoeHWe, pacnoAOXEHUE) —
TEPMUH, NOSBMBLUWUIACS B 3KOHOMUYECKOW AuTepatype B KoHue 40-x rr. 20 B. ana 060-
3HAYEHUS KOMMAEKCA OTPaCAEM XO35IMCTBA, OOCAYXMBAKOLIMX MPOMbBILLAEHHOE W C.-X.
NMPOU3BOACTBO»*. BOABLLMHCTBO CAOBapein MOATBEPXAAIOT AAHHOE OMNpPeAereHVe U pas-
AMYALOT NPOU3BOACTBEHHYIO U COLMAAbHYO WMHOPACTPYKTYpY, WU AWLLb WMHOTAA OTHOCAT
K UHOPACTPYKTYpe HayKy, 0bpa3oBaHue 1 3apaBooxpaHeHmes.

CoraacHo TpaktoBke C. C. HocoBoW, MHPPACTPYKTypa NPeACcTaBASET cobo «COBOKYM-
HOCTb OTpacAel, 0B6beKTOB, COOPYXEHUI, obecneymBatoMx 06LIMeE YCAOBUA MPOU3BOA-
CTBa, HEOOXOAUMbBIE AN IPPEKTUBHOIO Pa3BUTUSA SIKOHOMUKU B LIEAOM M NOBCEAHEBHOIO
NPOXMBAHWUA AOAEN Ha AHOOOW TeppuTopum»®. K Hel oTHocATCA MHGOPMAaTUKA, IAEKTPO-
3HEepreTnka, TPaHCMNOPT, CBA3b, KOMMYHaAbHOE 0OCAYXMBaHME, a Takxe obpasoBaHue,
3ApaBoOOXpaHeHue, counanbHoe obecneveHne U 1. A. MpumevaTenbHo, YTo GpUHAHCHI He
BXOASIT B AQHHOE ONpeAENEHHe.

MomMMMO 06LLEro MOHATUS «UHOPACTPYKTYPa» B HEKOTOPbIX MCTOUHWMKAX BblAEAAETCA
TakXe pPbIHOUYHAA MHPPACTPYKTYpa — «COBOKYMHOCTb NMPEANPUSTUN, YUPEXAEHUI, OpPraHu-
3alui, KoTopble obecneyrBatoT cTabuAbHOE pas3BUTUE U GYHKUMOHUPOBAHUE PbIHOYHOMO

2 Cm.: Ctpaterns pas3sutua ¢puHaHCOBOM cucTemMbl Poccum: 6A0K «CTUMYAMPOBAHME MOAEPHU3ALIMU SKOHO-
MUKU (6aHKOBCKMI CEKTOP, AEHEXHO-KPEAMTHAS MOAMTHUKA, HAaAOTH)» / KOMEKTMB aBTOPOB MOA PYK. A. 3. H., NPO@.
A. M. MupkuHa / 3koHoMuKa. Coumonorns. MeHeaxmeHT (http://ecsocman.hse.ru/text/33444298/index.html).

3 Mapkc K. Kanutaa. T. 1 // Mapkc K., SHreasc @. Coy. 2-e usa. T. 23. — 1960.

4 boAbLLas coBeTckas aHunkAoneamns: B 30 1. — M.: CoBeTckas sHUMKAoneAms, 1969-1978.

5 Cm., Hanpumep: Parizbepr b. A., Ao3osckuii A. L., Ctapoaybuesa E. 5. CoBpeMeHHbIH 3KOHOMMUYECKUI
croBapb. — 5-e u3a., nepepab. u pon. — M.: UHOPA-M, 2006; 60AbLLION 3HLUMKAONEAMYECKUI MOAUTEXHUUECKMI
cnroBapb (http://polytechnical-dictionary.info/); ®MHaHCOBO-MHBECTULIMOHHbIM TOAKOBbIM cAoBapb, 2002 T.
(http;//vocable.ru/dictionary/106).

8 HocoBa C. C. 9koHoMuyeckas teopus. — M.: KHopyc, 2008. — C. 254.
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MexaHU3Ma PEeryAMpoBaHus 3KOHOMMUKK, HEMPEPbIBHOE ABUXEHWE TOBAPOB, YCAYT U pas-
HbIX LEHHOCTEN B pasHbiX chepax 0bLEeCTBEHHOro BOCMNPOM3BOACTBaA»'. B 3aBUMCUMMOCTU
OT CTPYKTYpPbl NPOU3BOAUTEALHbLIX CUA €€ COCTaBASIOLLME: KaApoBas, MaTepuasbHO-BeLLe-
CTBEHHas, HayyHas, MHGOPMaLMOHHas; CepBUCHasn, BKAKOUatoLWwan B cebs perncTpatopos,
AENO3UTapPUN, PEUTUHIOBLIE N KOHCAATUHIOBbIE areHTCTBa, U T. N. AeATEAbHOCTb 3TUX CTPYK-
TYPHbIX KOMMOHEHTOB HamnpaBAE€Ha Ha YYeT, OLEHKY U PErYAMPOBaHME akKyMYAMPOBaHUSA
M UCMOAB30BaHUA GUHAHCOBBIX PECYPCOB NOCPEACTBOM NPEAOCTABAEHNS PAAA YCAYT.

B $MHAHCOBOM 3HUMKAONEAMUYECKOM CAOBApE CYLLECTBYIOT MOHATUA «UMHOPACTPYKTY-
pa ayAMTOPCKOro PbliHKa», «MHGPACTPYKTYpPa PbiHKa LEeHHbIX Bymar» 1 «uHdpacTpykTypa
3KOHOMMWKMK», NMOA KOTOPbIMM MOHUMAOTCA KaK COBOKYNMHOCTb OpraHu3aumii, Tak U BUADI
AESATEABHOCTU B YKa3aHHbIX CEKTOPAX 3KOHOMMUKWE,

MoHATME GUHAHCOBOM MHGPACTPYKTYPbI KAk HayuHOW KaTeropumn MMeeT ocoboe cuctem-
HOe coaepXXaHue. Kak npaBWAO, OHO PacKpbIBAETCS Yepe3 COCTaBASIOLLME €€ SNEMEHTI.
BblaeAsitoT ABa NOAXOA@ K OMNpPeAEneHuto ee cocTaBa®. B pamkax nepBoro copepxaHue ou-
HaHCOBOW MHOPACTPYKTYPbl PACKPbIBAETCA Yeped COBOKYNMHOCTb GUHAHCOBBLIX MHCTUTYTOB
KOMMEPYECKOrO CEKTOpa SKOHOMMUKM (6aHKK, CTPaxoBble KOMMaHMU, MHCTUTYTbl GOHAOBO-
ro pbiHKa 1 np.). Bropoi noaxoa WMpe — NOMUMO yKa3aHHbIX MUHCTUTYTOB B GUHAHCOBYHO
MHOPACTPYKTYPY BKAKOUEHbBI TAKXE FOCYAAPCTBEHHbIE OpraHbl, pacrnpeaesstome GUHaH-
COBble MOTOKU MEXAY CyObeKTaMM XO3AUCTBEHHOW AEATEAbHOCTWU. Takum obpas3om, nop
$UHAHCOBOW MHOPACTPYKTYPOI CAEAYET NOHMMATb COBOKYMHOCTb MHCTUTYTOB, 0becneunBa-
FOLLMX ABUXKEHWE GUHAHCOBBIX NOTOKOB MEXAY FOCYAAaPCTBEHHbIMM, YACTHBIMU CTPYKTYpa-
MW U AOMOXO3SINCTBAMM, KOHEUHAS MaKPO3IKOHOMMUYECKana LEeAb AEATEABHOCTU KOTOPbIX —
dUHaHCOoBOE obecneyeHne 3KOHOMUKU B LIEAOM.

Mo mHeHuto 3. boam n P. MepToHa, «bMHaHCOBas MHGPaACTPYKTypa BKAOUYAET B cebs
npoueaypbl ByxraATepckoro yyeta M CyAONPOU3BOACTBA; PaCUETHO-KAMPUHIOBbLIE OPraHu-
3aluKn, COAEMCTBYHOLLIME TOProBAE GWMHAHCOBbLIMW WMHCTPYMEHTAMW; PEryAvpyroLlime op-
raHbl, Hap3vWpawwpe 3a B3aUMOOTHOLUIEHUSIMW YYACTHUKOB (GUHAHCOBOM CUCTEMbI»™C.
0. B. MannHOBCKas M Ap. CUMTAKOT, YTO B PUHAHCOBYHD MHOPACTPYKTYPY BXOAAT TOPro-
Bbl€ CUCTEMbI; PACYETHO-KAUPUHIOBbLIE U AENO3UTAPHbIE OPraHU3aLuu; opraHbl, KoTopble
PEryAMPYHOT U KOHTPOAMPYHOT B3aMMOOTHOLLEHHUS YYaCTHUKOB GUHAHCOBOW CUCTEMDbI; @ Tak-
Xe pewnTuHroBble areHTcTBalt. Mo mHeHuto A. ®. KypueHko, dprHaHCcoBas MHOPACTPYKTY-
pa BbICTYNaeT Kak COBOKYMHOCTb GUHAHCOBbLIX YUPEXAEHUHN, YNPABAAIOLWMX GUHAHCAMM,
PETYAMPYOLIMX GUHAHCOBBIE MOTOKW U OCYLLIECTBASIIOLLIMX KOHTPOAb HAA HUMU®Z,

MHTEpecHbIM BUAMTCA npeacTaBaeHMe C. A. YepHeuoBbIM GUHAHCOBOW CUCTEMBbI
B MIHCTUTYLIMOHAABHOW GOpME — KaK MHOPACTPYKTYPbI Pa3AUUHbBIX GUHAHCOBbLIX MHCTUTYTOB,
OCYLLIECTBASIIOLLMX GMHAHCOBbLIE OnepauMM U OAHOBPEMEHHO SBASAIOLUMXCA CyObeKTamu
1 06beKTaMM ynpaBAeHUS dprHaHcaMK®s,

MpuvBeAeHHbIE Bbille onpeAereHnss GUHAHCOBOW MHOPACTPYKTYPbl AOCTATOUHO MOAHO
OTpaXxaroT LUMPOTY MPEACTABAEHWI O HEN U MOATBEPXKAAIOT LEAECO0OPA3HOCTb YTOUHEHUSA
3TOr0 NOHATUA CETOAHSA.

7 9koHOMMKa. 3HaHUA 34echk! (http://www.topknowledge.ru/index.php?option=com_content&view=article&
id=2557:2011-08-28-06-15-06&catid=128:2011-08-15-06-49-14&Itemid=79).

8 CM.: DUHAHCOBO-KPEAMTHbIN SHLMKAONEAMYECKUI CAOBapb / 104 06LL. pea. A. I. [pS3H0BOH. — M.: ®UHAHCHI
n cratuctmnka, 2002. — C. 375-376.

9 Cm.: MBaHoBa T. b. [A0banbHaA ¢puHaHCOBas UMHGPACTPYKTYpa M 3Tarbl ee pa3BuTtus // MN3BecTus By30B.
CeBepo-KaBkasckuii permoH: ObLLecTBeHHble Hayku. — 2003. — Ne 12, — C. 69.

19 Boam 3., MepToH P. ®uHaHckl. — M.: Buabamc, 2007.

11 Cm.: MannHoBckas O. B., Ckobeaesa M. 1., BposkuHa A. B. ®uHaHckl. — M.: MHOPA-M, 2012.

12 Cm.: KypueHko A. ®. @uHaHCbl M puHaHcoBas cuctema Poccurickor deaepaumnu: yyebHoe nocobme. —
M.: Mock. rop. yH-T ynpaBaeHus lNpaButeabctBa Mocksbi, 2010. — C. 14.

13 Cm.: YepHewoB C. A. ®UHAHCbI, AEHEXHOE 0bpalLeHHe U KDEAMT: yyebHoe nocobue. — M.: Maructp, 2008.
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OYHKLUOHAABHbINA MOAXOA

B ero pamkax He0bXx0AMMO YTOUHWTb LIEAW U OCHOBHbIE GYHKLMKU GUHAHCOBOM MHOPACTPYK-
Typbl, KOTOPblE MOMOTYT A@Tb €M YHWBEPCAAbHOE OMPEAEAEHWE C YUYETOM COBPEMEHHbIX
3KOHOMMYECKMX peannii. Ee popmupoBaHue BbINO NPEAONPEAEAEHO OCHOBHOWM YHKLUMEN
06CAyXMBaHUS GUHAHCOBOM CUCTEMbI Kak GOPMbl OpraHM3aLMu AEHEXHbIX OTHOLLIEHWM
MeXxAay BCEMU cybbektaMu BOCMPOU3BOACTBEHHOIO NPOLIECCa MO PACNPEAEAEHUIO U Nepe-
pacnpeAeneHU0 COBOKYMHOMo 0BOLLIECTBEHHOTO NPOAYKTA. AaHHasA QYHKLMA KOPPECMNOHAN-
poBaAach ¢ COCTOSTHUEM GUHAHCOBOM CUCTEMbI U MHOPACTPYKTYPbI SKOHOMMUKM NEPEXOAHOTO
nepuopa Poccnn B 1990-x 1 2000-2005 rr. OpAHaKO BbI30BbI GMHAHCOBOM rAoHann3aLImK,
a TakXe BHYTPeHHWE NOoTPeOHOCTU POCCUMCKOM 3KOHOMWKWU B WMHBECTULMSX OObEKTMBHO
$bopPMUpPYIOT HOBblE GYHKLMKU GUHAHCOBOM MHOPACTPYKTYPbI (TAOA. 2).

Tabanua 2
®duHaHcoBasa UHPpaACTPYKTypa coBpemeHHou Poccumn
DYHKUMOHAABHbIE MOACUCTEMbI
YnpasasioLLe- llestistes
DyHK- KOHTPOAL- PeryastnBHo- OHAAbHO-
pacnpeae- CepBucHas
umu Hast WMHBECTULIMOHHASA MHOOPMa-
AUTEABHASA
LIMOHHasn
— broaxer, — bropxer, PbIHKM: PbIHKM: Bce Bce
— BHEOIOAXET, — BHEOIOAXKET, — Kanutana, — $OHAOBbBIN,
e | FOCAOAT — rOCAOAT — AEHEXHbIX — CTpaxoBoOw,
phi CPEACTB, 5 —HNo®
— BaAKOTHbIN,
— Te3aBpauu-
OHHbIV
— locypapcTBeH- — CyeTHan — LeHTpans- — Qepepanb-  — KoHcan- — By3bl
Hasa Ayma, nanata HbIl 6aHK Has cayx6a TUHrOBblE (dnHaH-
— lNpaBuTEALCTBO Poccuiickom Poccuiickom no GuHaHco- opraHusaumu,  COBble
Poccuu, depepaumu, depepaumm BbIM PblHKAM  — PEWTUHIO- 1 ynpas-
— MuHucTepcTBO — CYeTHble (UBP), (OCOP), Bbl€ areHt- AEHYECKMe),
¢duHaHcoB Poccun,  nanatbl perMoHanbHble  — BUPXMU, cTBa, — obyya-
— MuHucTepcTBO cybbEKTOB ynpaBAeHus, — 6pokepsl, — OLEHOYHblE  tOLLMe
3KOHOMMYECKOTO depepaumu, PacueTHo- — UHBECTU- opraHusaumy,  LeHTpbI,
pa3BuTUA POCCUM,  — KOHTPOAb- KaccoBbIM LIMOHHbIE — ayAWTOpbI, — arTecTta-
— QepepanbHoe Hble opraHbl LeHTP; HOHABI, — aHaAUTUYEC-  LMOHHbIE
Ka3HayencTBo, (BeaomCT- — KpeAUTHble  — perucTpa- KWE areHTCTBa,  LEHTPbI,
— QepepanbHas BEHHblE opraHusauuu,  Topbl, — KOAAEKTOP- — camo-
HanoroBas cAyx6a, 1 CybbekToB — AM3WHIOBblE  — MaeBble CKWe opraHu- peryavpy-
06 depepanbHasn depepaumm) opraHusauuu,  UHBECTU- 3aLuu, emMble
eKTbI cAyx6a no ouHaH- — daKTopuH- LIMOHHbIE — 6topo opraHu-
COBOMY MOHWTO- roBble opraHu-  GOHAbI, KPEAUTHbIX 3aummn
PUHrY, 3aumu, — CTpaxoBble  WCTOPUH,
— TlEeHCHOHHbIN — AoMbapAbl, opraHuzaumu, — nHoopma-
doHA Poceuickom — ayKUMOHBI —HNo LUMOHHbIE
Ddepepaumy, areHTcTBa
— BHEOIOAXETHbIE
GOHADI,
— depepanbHas
TaMOXeHHas
cayxba,
— depepansHoe

areHTCTBO MO
YMpPaBAEHUIO Toc.
MMYLLLECTBOM

MCTOYHUK: cOCTaBAEHO aBTOPOM.

®uHaHcoBbIN XypHan / Financial journal Nel 2013 29



UccnepoBaHusa

Hanbonee 3HaunMble GYHKUMM COBPEMEHHON GUHAHCOBOM MHPPACTPYKTYPbI:

— aKKyMyAMpPOBaHWe GUHAHCOBbIX PECYPCOB;

— obecneveHre GprHaHCOBOM HE30MACHOCTU B YCAOBUSX YCUAEHUA KOHKYPEHTHOM 60pLObI
Ha rAo6anbHOM PbIHKE;

— cepBu1CHas;

— GOopMUpPOBaHME UHTEANEKTYAAbHbIX U MHOOPMALMOHHbBIX PECYPCOB AN GUHAHCOBOW
MHOPACTPYKTYPbI.

EcAv nepBble TPU OYHKUMKU He TPebyoT cneumanbHbIX KOMMEHTapUeB, TO YyeTBepTas
HY)XAQETCS B MOACHEHUSAX BBUAY €€ OMPEeAENEHHOW AATEHTHOCTW, T. K. OHa peasusyeTcs
B MPOLECCE MOArOTOBKM NPOPECCUOHAABHBIX KAAPOB AASI PA3AMUHbIX PbIHKOB (GMHAHCOBO-
ro, cTpaxoBoro, GOHAOBOIO U AP.) Y MOBbIWEHUS PUHAHCOBOW rPAaMOTHOCTU HaceAneHus. He-
CMOTPS1 Ha BbICOKWI YPOBEHb 006pa30BaHNA CPeAN SKOHOMUYECKU aKTMBHOTO HACeAEeHUs,
13 300 TbIC. BbIMyCKAEMbIX B FOA 3KOHOMMUCTOB U MeHeaxepoB 250-270 TbiC. HE 3HAOT
Aaxe 6a30BbIX MPUHLMMNOB PaboTbl ¢ 3KOHOMUUYECKOW MHPOpMaUKel. MNpu aToM Ha 0byue-
HUe oAHOrO cTyAeHTa B Poccum Tpatutesa $2 Thic B roa (B 5-7 pa3 MeHblue, yem B EBpone),
a B LeAOM Ha Bbiclee obpasoBaHue 13 bropxeta — 0,7 % BBI, uto BABOE MeHbLLE, YEM
B CPEAHEM MO pa3BuTbIM cTpaHam (1,4 % BBM).

MoBbiWeHMe KBaAMOUKALMM U NEPENOArOTOBKa CMELMaAnCcToB C BbiCLUMM 0bpa3oBa-
HMEeM B 06yvatoLLMX LeHTpax noa arnaon LUBP 1 ®COP B noAHOM Mepe He peluaeT 3apauy
aKTyaAbHOM NpodeccUoHaAn3aLMn KappoB. ITO 0OBACHSETCS TEM, UTO B A@HHbIX LEHTpax
B OCHOBHOM MPOBOAAT aTTeCcTaumio, HO He 0By4yatoT HOBbIM HaBblKaM W KOMMETEHLMAM,
KOTOPblE HEBO3MOXHO MOAYYMTb 6€3 CUMHEPruK BbiCLLIEro obpa3oBaHMsA U COBPEMEHHbIX
$OpPM NOBbLILLEHWUA KBAaAMOUKALIMM B BUAE TPEHWHIOB, BU3HEC-KYPCOB, KENCOB, B3SITbIX
U3 PEaAbHOM XU3HU.

Pa3Hoobpa3sHble 3AeMeHTbl GUHAHCOBOM MHOPACTPYKTYPbI FOCyAaPCTBEHHOrO (MUHOUH,
LBEP, ®COP, BHEOIOAXETHBIE GOHABI) U KOMMEPUYECKOTO (BaHKK, MHBECTULMOHHBIE, CTPa-
XOBble OpraHu3auuMu U Ap.) CEKTOpa OAMHAKOBO HYXAAKTCA B KBaAMOUULMPOBAHHBIX Ka-
Apax, obecneyrBatoLLMX POCT Kak HeMaTepUaAbHbIX (BpeHAbI, Hoy-Xay, NPodEeCCUOHaNbHbIE
KOMMETEHLMK), TaK U PUHAHCOBbIX aKTUBOB.

OCHOBHOW pecypcHor 6a3oi pocTa He3apAenCcTBOBaHHbIX GMHAHCOBbLIX akTMBOB B Poc-
CWM BbICTYNatoT cbepexeHnss GUINUECKUX AULL. Kak BbISBUAM COLMOAOTMUYECKHUE OMPOCHI,
CyLLLECTBYET NpsiMasi 3aBUCHMOCTb MEXAY YPOBHEM 06pa3oBaHus U coeperateAbHON aKTUB-
HOCTbtO. Tak, HanboAbLLAA AOAS LieAeHaNPaBAEHHbIX cOepexeHnin NPUXOAUTCA Ha PECMOH-
AEHTOB C BbICLLMM W HEOKOHUYEHHbIM BbiCLUMM 06pa3oBaHneM (20 %), a Ha TeX, KTO UMeeT
HauYaAbHOE U HEMOAHOE cpeaHee 06pa3oBaHMe, — TOALKO 6 %. B ycAOBUSIX HepoBEPUS OdU-
unanbHbiM CMW 6OAbLLIMHCTBO PUHAHCOBO aKTUBHbIX poccusiH (58 %) npu pelueHun Bo-
npoca cbepexeHui NpeanoYMTaeT UCNOAb30BaTb PEKOMEHAALIMU 3HAKOMBbIX, paboTaroLLIMX
B $MHAHCOBOMN MHOpACTPYKTypels.

14 Cm.: Apocras Ky3bMHHOB: «Ceidac TOAbKO MEPTBbIA HE FOTOBUT 3KOHOMMCTOB» / BbICLLAS LLIKOAG SKOHOMMUKM
(http;//www.hse.ru/news/3051662.html).

15 Cm.: PbikoBa M. A. ®opMUpoBaHUe PErMoHaAbHOM GUHAHCOBOM MHGPACTPYKTYPbI M POAb OPraHU3aLMOHHO-
MPOCBETUTEABCKOIrO MexaHu3dMma // PermoHaAbHas 3KOHOMMKA: Teopms m npaktmka. — 2011. — Ne 6 (189) —
C. 54-62.
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PeweHne AByeAMHOM 3apayun — MOBbILWEHWUS KBaAUDUKALMK GUHAHCOBBIX MEHEAXEPOB
M GUHAHCOBOM rPaMOTHOCTM HACEAEHUA — MOMOXET MPEOAONETb KOMMAEKC B3aMMOCBS-
3aHHbIX NPOBOAEM, TaKMX Kak NoBbllleHWEe 3GDGEKTMBHOCTU PACXOAOBAHWUS UMEOLLMXCS
$MHAHCOBbIX PecypcoB, 3aAENCTBOBAHUE HOBbIX PECYPCOB M3 COEPEXEHUN HaceAeHun
W NEHCUOHHbIX POHAOB, PUHAHCOBO-NPABOBas apanTauma GU3NUYECKUX U HOPUANYECKUX
AWML, B YCAOBWSIX BCTyNAeHWsi Poccun BO BceMMpHyto TOpProsyto opraHusauuio u ¢oop-
MHUpoBaHUs MexayHapoaHOro duHaHcoBOroO LeHTpa B Mockse. CAepyeT OTMETUTb, UTO
Poccuiickaa ®epepauma U ee cybbeKTbl COBMECTHO C BU3HEC- M 3KCNEPTHbIM cooblLue-
CTBaMW NPOBOAAT ONPEAEAEHHYIO PaboTy B 3TOM HanpaBAEHMU. TaK, CTOAUYHbIE BAACTU
pa3pabotann focyaapcCTBEHHYHO nporpaMmy r. MockBbl «CTUMYAMPOBaHUE 3KOHOMMWYE-
CKOW aKTMBHOCTM Ha 2012-2016 rr.», TA€ B KOHTEKCTE WUCCAEAYEMON NPoBAEMbI OCO-
Oblli MHTEPEC NPEACTABAAET NoAnporpamMmma «Pa3sute MockBbl Kak MeXAyHapoAHOro
dMHaHCOBOro ueHTpa Ha 2012-2016 rr.» npeapycmatpuBatowaa npuBAeYEHUE GUHAH-
COBbIX PECYPCOB M YBEAMUEHWE UHAEKCA GUHAHCOBOM rPaMOTHOCTM HaceAaeHuns Ha 10 %
K 2016 .

BbllenpuBepeHHble AOBOAbLI MO3BOASIIOT CAEAATb BbIBOA 06 MHCTUTYLMOHAAM3ALMK
npodpeccroHanbHO-MHOOPMALMOHHON GYHKUMN GUHAHCOBON MHOPACTPYKTYPbI M NOABAE-
HWUM B HEN HOBbIX IAEMEHTOB, TaKUX Kak By3bl, NPOPECCMOHAAbHbIE Obyyatolme 1 aTre-
CTaLUMOHHbIE LEHTPbl. KOAMYECTBEHHOE U KaueCTBEHHOE Pa3BUTUE 0OBEKTOB CEPBUCHOM
GYHKUMOHAABHOW MOACUCTEMbI, 06beMbI M MacluTabbl 06CAYXMBaAHWUA pPa3AUUHbIX cdHep
drHaHCOBOW MHOPACTPYKTYPbl — MPEANOCBIAKM AAA @HAAOTMYHOrO BbiBOAA B OTHOLLE-
HUWU CEPBUCHOM OYHKUMU. B 3TOM CBA3KM cAeayeT OTMETUTb, YTO MHCTUTYLMOHaAM3aLMA
ynpaBAsitoLLE-PACNIPEAEAUTEABHON, KOHTPOABHOW U PETrYAATUBHO-UHBECTULIMOHHOM YHK-
LMW NPOK30LLAA paHblue Ha 6a3e pasAMUHbIX MHCTUTYTOB, ONMOCPEAYIOLLMX GUHAHCOBbIE
OTHOLLEHMS.

Mpn paccMOTPEHNM Pa3AMYHBIX MOAXOAOB K MOHATUIO «PUHAHCOBAA MHOPACTPyKTypa»
CAEAYET UCNOAL30BaTh OOLLYIO TEOPUIO CUCTEM, MOCTPOEHHYIO HA aKCMOMATUUYECKUX NPEA-
NMoCbIAKax, B KOTOPOM AOOOM OOBLEKT OKPYXaloLEeN MaTepuasbHOM U AYXOBHOW CpEeAbl
paccmaTtpuBaeTcsl Kak 0ObeKT-cMCTEMA, COBOKYMHOCTb MHOXECTBA:
nepBUYHBIX (6A30BbIX) SAEMEHTOB;

OTHOLLIEHWUI C BOABLLMM YMCAOM CTPYKTYPHbIX CBAZEN;

— OYHKUMOHAABHBIX M AOTMYECKMX 3aBUCUMOCTEN;

— YCAOBWI, OrpaHUUYMBaIOLLMX BblLLENEPEUYNCAEHHbIE MHOXECTBA.

B 3KOHOMMYECKOW CUCTEME NEPBUYUHbBIE INEMEHTbI — CyObEKTbI XO3AMCTBOBAHUSI PA3HOMO
YPOBHSA CTPYKTYPUPOBAHHOCTM: OT YEAOBEKA AO FOCYAAPCTBA (NMOCAEAHUI 0OBbEKT NpPeACTaB-
ASIETCA HEAEAMMbBIM Ha AQHHOM YPOBHE PaccMOTPeHUS). U3 OTHOLLIEHUI paccMaTpMBatoTCS
TOBAPHO-AEHEXHbIE, @ U3 OrPaHUUUTENEN — PA3AMYHbIE 3aKOHbI, Kak 00LLIME (3aKOHbI cnpoca
W MPEANOXKEHWS, CTOMMOCTU U LLeHO06pa3oBaHus), Tak U GOpMaAM30BaHHbIE B BUAE HOPMa-
TUBHbIX aKTOB. MPEeANOXEHHBIN B paMKax 06LLEN TEOPUM CUCTEM MOAXOA K dopMarmnsaLmm
KOHKPETHbIX 0OLEKTOB OKPYXXAtOLLEN CPeAbI NMO3BOAAET BbIABUTb U PACCMOTPETL 06LLME MNOo-
AOXEHMS, pacKpbiBatoLLMe CoAepPXaHWe GUHAHCOBOM MHOPACTPYKTYPbl U YTOUHAIOLIME 3TO
NMOHATHUE B YCAOBMAX TAobanmn3aLmm.
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Takum 0bpasom, cuHTE3MpYs U 0606LIan paHee NPUBEAEHHbIE MOAOXEHWA W MOAXO-
Abl, @ TaKXe OLEHKU HEe3aBUCUMbIX IKCMEPTOB, MOXHO OMPEAEAUTb GUHAHCOBYI WH-
bpPacTPYKTYpy Kak KBa3UCTaOWAbHYIO CUCTEMY, BKAKOUAlOLLYID B cebs COBOKYMHOCTb
OYHKUMOHAAbHbBIX MOACUCTEM, C YUYacTMEM KOTOPbIX OMOCPEAYIOTCS 3KOHOMUYECKME
OTHOLUEHMA CYOBLEKTOB XO3AMCTBOBAHUSA MO YNpPaBAEHUIO GUHAHCOBbLIMW PECYPCAMMU, WX
GOpPMUPOBAHUIO, PETYAUPOBAHUIO U UHBECTUPOBAHMUIO, @ TaKXEe KOHTPOAK, HAUEAEHHbIe
Ha yAOBAETBOPEHME NOTPEBHOCTEN pPacLUMPEHHOrO 06LLECTBEHHOIO BOCMPOM3BOACTBA.
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MeXBpeMeHHas HeCOCTOATEAbHOCTb NMPaBUTEABCTBa

NepemelwieHe Kanurana
U Me)XBpenMeHHan
HEeCOCTOATEeAbHOCTb
npaBUTEeAbCTBA

CoBpeMeHHble UCCAeAOBaHUSI B 00AaCTM MaKPO3IKOHOMMKU B 3Hauu-
TeAbHOM CTEeNeHU OPUEHTUPOBaHbl Ha MEXAYHapPOAHbIE acrneKTbl 3KOo-
HOMMWYECKUX OTHOLUEHUI. BOnpocbl B3aMMOBAUSIHUSA MEXAYHaPOAHOIo
nepemMeLLeHUss Kanutara U KPU3WUCHbIX CUTyauui B WHBECTULMOHHOM
M pUHAHCOBON Cepe 3aCAy)KMBAIOT NPUCTaAbHOro BHUMaHUA. [pobaembi
MOOGMABHOCTH KanuTaAa BKAOYEHbl B MCCAEAOBATEAbCKME MPorpamMmbl
coobLiecTBa 3KOHOMUCTOB 3anaaa.

TEOPETUUYECKMNE KAHOHbI. TaK, KEMHCUAHCKUIN BEKTOP MAaKPO3IKOHOMUKA U HEOKAAC-
cuuyeckas TpaauLMs NPeACTaBASIOT COBOM XeCTKoe SIAPO COBPEMEHHOM UCCAEAO-
BaTEAbCKO METOAONOTUM.
B3anmocBsi3b arperMpoBaHHbIX CEKTOPOB OTKPbLITOM 3KOHOMMUKU MOXET ObITb NMPOAEMOH-
CTPMpPOBaHa C NOMOLLBIO NPeobpaszoBaHHOIO OCHOBHOIO YpaBHEHMWS NAATEXHOro banaHcal:

X,=(S,-1)-BD, (1)

n

M €TOAONOTMA aHaAM3a NepeMeLLEHUSA KanuTara onMpaeTcs Ha obLuenpu3HaHHble

rae X — CaAbAO TEKYLLETO cyeTa NAaTeXHOro 6anaHca;
BD — 610AXETHbIN AEPULINT,
(Sp - Ig) — pasHuLa coepexeHnin n BaroBbIX MHBECTULMIA B YaCTHOM CEKTOope.

MN3MeHeHUs B OAHOM U3 COCTaBAAIOLMX TOXAECTBA HEU3OEXHO CBA3AHbI C UBMEHEHUA-
MW B OCTaAbHbIX. Hanprumep, B POCCUICKON 3KOHOMUKE B Nepros Byma Ha MUPOBOM PbiH-
ke HedTU npesbllleHne cHepexeHnin Hap UHBECTULIMAMMK COMPOBOXAANOCH BIOAXETHBIM
NPOOULMTOM U MOAOXKMUTEABHBIM CaAbAO MO CYETY TEKYLLUMX ONepaLmi:

X1=(S,-1)t-BD|.

CraTbsi MOAroTOBAEHa Mpu BbIMOAHEHMM HUP no teme «BbiBO3 kanutara u3 Poccuu v BO3MOXHOCTHM
€ero peryaAMpoBaHusi», MPOBOAMMON B pamkax peasmndaumm OLIM «HayyHble v HayyHO-neAarornyeckme Kaapbl
MHHOBaLUMOHHOM Poccum» Ha 2009-2013 roabl (CornatweHne Ne 8002).

1 MoapobHee cm.: MoHomapes A. B. OTKpbITas 3KOHOMMKA. [AaTexHbIr 6araHc. BaaoTHbIN Kypc // Makpo-
3KOHOMMKA. YIAYOAeHHBbIN Kypc: YuebHuK / Toa pea. C. ®. CepernHoi. — M.: KOpat, 2012. — C. 449-453.
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CnepyeT NpuMHUMaTbh BO BHUMaHWE MHOXECTBO NMOABOAHbIX KAaMHEW, CBSI3aHHbIX C arpe-
ratamMu B MOAyYEHHOM TOXAecTBe. K npumepy, cbepexeHna YaCcTHOro Cektopa CBS3aHbl
C CaAbAO FOCYAAPCTBEHHOrO OHOAXETA MOCPEACTBOM FOCYAAPCTBEHHBIX 3aKyrnoK TOBapOB
N YCAYT, BIOAXKETHbIX TPAHCHEPTOB AOMALLHUM XO3SIACTBAM M MPOLEHTHbLIX NAATEXEN Mo
roCyAapCTBEHHOMY AOATY. M3MEHeHWE CTPYKTypbl 3KCMopTa, MMMopTa U BaAOBbIX WHBE-
CTULMI HE MOXET BbiTb MPOAHAAU3MPOBAHO U AAXe He ByAeT 3aMeuyeHO UCCAEAOBATEAEM
npu U3yYeHWU YKPYMNHEHHbIX arperatoB. bonee Toro, Bo3HMKaeT npobaemMa BblABAEHWS
AOAU TOCYAAPCTBEHHOW COBCTBEHHOCTM B CTPYKTYPE aKLMOHEPHOro KanwTaaa kopnopa-
LM, OCYLLECTBASIIOLLIMX MHBECTULMM B YaCTHOM CEKTOpE. ITO BaXXHO AAA LIEAOTO psip@ Ha-
npaBAEHUI UCCAEAOBAHMSA NOTOKOB (MOBEAEHUSA, NEPEMELLIEHUS) YACTHOMO KanuTtaa, U 310
AEWCTBUTEABHO MPEACTaBAAET TPYAHOCTb.

Cpean GaKTopoB, BAUSIOLLMX Ha COCTOSIHUE MAATEXHOro 6anaHca, TPaAMLMOHHO Bbl-
AEASIOT GUCKAAbHYHO M MOHETAPHYI MOAUTUKY. PecTpUKTMBHAA MOHeTapHasi MOAWTMKa
(T. H. MOAWUTMKA AOPOTUX AEHET) MOXET NPUBECTU K POCTY NMPOLIEHTHbIX CTABOK, YBEAUUEHWMIO
YMCTOro NPUTOKA KamnuTana B CTpaHy M 06pa30BaHUIO aKTUBHOIO (MOAOXWUTEABHOIO) CaAbAO
3TOM YaCTW NAATEXHOro 6anaHca. ANt CTUMYAUPYHOLLEN GUCKAAbHOM NMOAUTUKM XapaKTepHbl
TaKune NOCAEACTBMA, Kak CHUXeHWEe 0O0bemMa HauMoHaAbHbIX coepexeHnit: (T| — GT) — S |,
Toraa (I = S )1, uto 03HaUaeT 06pa3oBaH1e/yBEAUUEHNE MOAOKMTEABHOTO CAAbAO KamnnTaAb-
HOro cueta nAaTtexHoro b6anaHca. MOCAEACTBUA CAEPXMBatOWEN GUCKAABHOW MOAUTUKM
MOTIYT 6bITb PA3AMUHBIMU.

CnepyeT 3aMeTUTb, UTO AEPULMT TEKYLLLErO CYETa HE BCErAa CBUAETEALCTBYET O Hera-
TUBHbIX NpoOLIECCax B 9KOHOMMKe. Tak, BbICTPO pa3BMBAOLLMECH CTPaHbl OCYLLIECTBASIOT
WHBECTULIMM 3@ CYET MHOCTPAHHbIX 3aMMOB (MOAOXMUTEABHOE CaAbAO GMHAHCOBOTO cyeTa),
MMMOPTUPYIOT BOAbLLME 06bEMbI MHBECTULMOHHbLIX TOBAPOB M MPWU 3TOM UMET AedULUT
o TEKYLLEMY CUETY.

NEPBbIE UCCAEAOBAHHUA MO TPAHCTPAHUYHOMY NEPEMELLEHUIO KAMMUTAAA

OAMH M3 aKTyaAbHbIX BOMPOCOB MEXAYHAPOAHOM MakKpO3KOHOMUKK — NpobAaemMa TpaHcrpa-
HUYHOTO NEepeMELLEHUsT Kanutana. IKOHOMMWCTbI CTapatoTca NpoaHaAM3MpoBaTb Hanpas-
AEHWE W CTPYKTYPY NPAMbIX U NMPOYMX UHBECTULMI (NOPTdEAbHbIE MHBECTULMU U 3a€MHbIN
kanutana). MpenmyLLecTBEHHO COBPEMEHHbIE MCCAEAOBAHWUSI BHOCAT HOBU3HY B TEOPUIO MPU-
TOKa M OTTOKa KanuTana NMOCPEeACTBOM NMOCTaHOBKM U AOKa3aTeAbCTBa rMNOTE3 Ha OCHOBE
COBPEMEHHON 3KOHOMETPUKK, aHaAN3a NaHEAbHbIX AAHHbIX, KAAMOPOBKU U TECTOB.

AKTya/\beIMVI n BOCTpGGOBaHHbIMVI OCTaloTCA UCCAEAOBATEAbBCKME MPOrpamMmbl, KOTO-
pble HanpsMyto He CBA3aHbl C MEWHCTPUMOM TEOPUU PLIHOYHOW 3KOHOMWKKU U GUHAHCOB
(Hanpumep, ¢ NPUHUMNAMKU AMBEPCUOUKALIMN MHBECTULMOHHOIO NOPTdEAS), @ NOCBSALLEHbI
06BbACHEHUIO «@HOPMaAbHbIX» (MHCTUTYLMOHAAbHbIX) MOTUBOB MPUOBPETEHUSA U NMPOAAXKM
MHOCTpaHHbIX akTMBOB. OCOB0ro BHUMaHWA 3aCAY)XMBAET MOAXOA, BOCXOAALLMI K KAGCCU-
yeckor paboTe aMepUKaHCKOro UCTopuka M akoHomMucTa Y. KnuHaenbbeprepa «<MexayHa-
POAHbIE MOTOKM KPaTKOCPOYHOro Kanutana» (1937), rae ABMXEHWE KanuTana TpakTyercs
KaK aHOpPMaAbHbIM OTTOK, BbI3BaHHbI CTPAxoM WHBECTOPOB Mepes BO3MOXHOM MoTepen
aKTMBOBZ.

CeropHsi noaxoa Y. KnHaenbbeprepa NOAyYMA pasBUTHE B 3KOHOMETPUUECKUX MCCAe-
AOBaHUAX TaKMX M3BECTHbIX aBTOPOB, Kak K. PaiHxapTt, K. Porodd n ap. C yuetom coBpe-
MEHHbIX peaAMi OHU OTHOCAT K aHOPMaAbHbIM T€ MOTMBbI BblBO3a KamnuTaAOB, KOTOPbIE
BO3HUKAOT Y SKOHOMWUYECKUX areHToB B obcTaHoOBKe BO3pacTtaHNA CTPaHOBbLIX PUCKOB
(YCUAEHWE 3KOHOMUUYECKON AMBO MOAMTUYECKON HECTAaBWUABHOCTM, YXYALLEHWE COCTOSHWA
OCHOBHbIX MaKpOMepeMEHHbIX U AP.) U/UAWM B OXMAAHUM HEBAAronpUSATHbIX NMOBOPOTOB
B 9KOHOMMWYECKON MOAUTUKE rocypapctBa (pVICKVI HauMOHaAU3auun, peBanbBaLl, NOBbI-
LUEHUSA HAAOTOB, YXXECTOUYEHWUS Mep BaAKOTHOIMO KOHTPOAS, 3aMOpPaXMBaHWS BbIMAAT No
BHYTPEHHEMY FOCAOATY U AP.).

2 CMm.: KuHaeabbeprep Y. «MbiabHbI€ 1y3bipu» // dKoHOMUYECKas Teopus / o4 pea. Ax. Utyaaa, M. Muaredita,
M. HetomeHa. — M.: UHOPA-M, 2004. — C. 25-27.
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MepemelteHMe KanuTana U HECOCTOATEAbHOCTb NPaBUTEALCTBA

ByaeT HecnpaBeaABbLIM He ckasaTb 06 M3BeCTHOM napapokce P. Aykaca, naypeata Hobe-
AEBCKOM NPEMWM MO 3KOHOMMKE. YUeHblit 3aAaeT BOMNPOC: NOYEMY KanuTan HE CTPEMUTCH U3
pa3BUTbIX B pa3BMBatOLLMECS CTpaHbl? ECAM Mbl 06paTMMCH K OCHOBaM MaKpPO3KOHOMMUKM,
TO YBMAMM, UTO 3TO AOAKHO MPOUCXOAWTb. Tak, TEOPHUA PaLMOHAAbHbIX OXMAAHWUIM U HEOKAAC-
CUYeckas Teopusi 3KOHOMUYECKoro pocTa P. Conoy raacsT, uto npu Gonee HU3KOM YPOBHE Ka-
NUTaAOBOOPYXEHHOCTM® B pasBMBAIOLLMXCA CTPaHaX M CTPaHaX C Pa3BUMBAIOLLMMCS PbIHKOM
OXMAAEMBIN NPEAEAbHbIN MPOAYKT Kanutara* — NpuUBAEKATEAbHO BbiCOKasi BeAnurHa. Hobe-
AEBCKUIA AaypeaT AOMYCKaeT CAeaytoLLee OObSICHEHWE TaKoro NnapaaoKca: OTCyTCTBUE MHOPa-
CTPYKTYPbl, HU3K1IA YPOBEHb PA3BUTUS HEAOBEUECKOTO Kanutana U MAOXOE KaueCTBO MHCTUTYTOB
AOBEPUA OFPaAHUUMBAIOT NMPUTOK KanuTaaa B TAKUE CTPaHbl U3 MUPOBON 3KOHOMMUKM®,

B nccaepoBaHUKM amepuKaHcKMx akoHoMKUCTOB K. Porodda n K. PanHxapT npeanara-
€TCsl UCTOPUYECKMI aHaAM3 GUHAHCOBLIX KpU3NCoB — OT Aedonta AHramm B XVIII B. Ao Te-
KyLLLEro Kpuauca. ABTOpbl NpeararatoT CBOW BapuaHTbl NPUYMH BOSHUKHOBEHUSA KPU3UCOB
1 KacatoTcsl NPobAEM, CBA3AHHbIX C MPUTOKOM W OTTOKOM KanuTana. B AOKPU3WCHbIV Nepu-
OA CTPaHbl 3aHUMAlOT Ha MMPOBLIX GUHAHCOBLIX PbIHKAX B MacluTtabax, npesblllatoLLmX
AOMYCTUMbIA YpOBEHb PUCKA. [OCAEe MPOXOXAEHUSA TOUKM pPa3BopoTa (MMKa) OHU HEeWs-
6EeXHO NepexuBaroT BHYTPEHHUI KPU3WC (HanpuUmep, CYBEPEHHbIN AEPOAT), CONPOBOXAA-
eMbli OTTOKOM KanuTana W, Kak CAeACTBME, MaAeHWEM CTOMMOCTM akTMBOB. [1ponCXOAUT
W CHUXEHWE Kypca HaLUMOHAAbHOM BaAOTbI®,

B HacTosiLee BpemMs NPOAOAKAETCA AUCKYCCUA OTHOCUMTEABHO HEAEraAbHbIX MOTOKOB Ka-
niTana U3 BbIBLUMX CTPAH C NEPEXOAHOM 3KOHOMMUKOW. Tak, B COBMECTHOM WCCAEAOBAHWM
2000 r. A. Bpaaa, 3. Apabeka 1 ®. MNepeca ykasblBaETCs, YTO NPAMbIE MHOCTPAHHbIE UHBE-
CTULIMM OCHOBaHbl HA BHEIKOHOMMUYECKNX MOTUBAX (OTMbIBAHWE HEAETAAbHbBIX AOXOAOB). Mc-
CAEAOBaTEAU MOCTPOUAM MPOCTYI0 MaTEMaTUUECKYIO MOAEAb, B KOTOPOW NMOKa3aAu ABUXEHWE
(oTTOK, H€ErcTBO, BbIBO3) TAKMX MHBECTULMI B MUPOBbIE «MpadyeyHble» kanutana’.

Ecan panee paccmatpuBaTb OPTOAOKCAAbHYHO TEOPUIO, TO OAHOW M3 NMPOrPECCUBHbIX
MarmcTpanein Hay4yHoro 3HaHWs MOXHO CUMTaTb TEOPUIO TAoBanbHbIX AncbanaHcoB (global
imbalances). CoBpemMeHHble UCCAEAOBATEAM HE OAHO AECSATMAETME MbITAKOTCA pa3rapatb
OAHY M3BECTHYIO 3arapky. Peub uaeT 0 HayuyHOM BbIBOAE, cAeAaHHOM M. deppctaiHoMm
n Y. Xopurokoli B pabote «BHyTpeHHWE cHepexeHnsa U MeXAyHapOAHbIe NMOTOKW KanuTana»
(1979). YueHble NoKasaAu, UTO TOAbKO MPU BbICOKONM MOOUAbHOCTM KanuTana CBSI3b MEX-
AY BHYTPEHHUMMW MHBECTUUMAMMU U COEPEXEHUSIMU, OCYLLECTBASEMbBIMU B TOW UAU UHOWM
CTpaHe, NPaKTUYecKU OTCyTCTBYETS.

EcAv noptdenbHble NPEeAnoOUTEHUS U UHCTUTYLMOHAAbHAA XECTKOCTb MNPENATCTBYHOT
MEXCTPaHOBbIM NOTOKAM AOATOCPOYHONO KanuTaaa, TO YBEAMYEHWE BHYTPEHHUX cObepexe-
HWW NePBOHAYaAbHO MPUBOAMT K POCTY BHYTPEHHMX MHBECTULMIN. CTaTUCTUYECKNE AQHHbIE
NMOKa3blBatoT, UTO MEXCTPaHOBbIE pa3AMuMa B HOpMe cbepexeHnit 0YeHb TECHO CBA3aHbI
C MOYTW TaKUM Xe pasAMuMeM B HOPME HAKOMAEHWN. AUlLb HeBOAbLUAS YacTb MUPOBOMO
Kanutana HaxoAMTCA B AMKBUAHOWM GOpMe 1 AOCTYMHA MHBECTOPAM AN U3BAEUEHMSA AOXOAA
3a cueT aAuddepeHuUMaLmn NPOLEHTHBIX CTaBOK MEXAY CTpaHamu. boabluas xe ero yactb
HEAOCTYMHa AAA Takoro apbutpaxa U nepepacnpepersietcsi NOCPEACTBOM AOATOCPOUHbIX
MHBECTULIMN.

3 KanuTtanoBOOPYXEHHOCTb — OTHOLLIEHHUE 3anaca KanutaAa B HaUMOHaAbHOM 3KOHOMMKE K MCMOAb3YEMbIM
TPYAOBbIM pecypcam.

4 MMpeAeAbHbIM MPOAYKT Kanutaia — MpOorHo3upyemMasi HopMa AOX0Aa Ha MOCAEAHIOK €AMHMLY BAOKEHHOIO
Kkanutaa.

5 Cm.: Lucas R. Why Doesn’t Capital Flow from Rich to Poor Countries? / Department of Economics. The
Pennsylvania State University (http://www.econ.psu.edu/~aur10/437W,/LucasCapitalFlows.pdf).

8 Cm.: Reinhart C. M., Rogoff K. S. This time is different: A panoramic view of eight centuries of financial crisis /
The National Bureau of Economic Research (http://www.nber.org/papers/w13882.pdf?new_window=1).

7 Cm.: Brada J. C., Drabek Z., Perez M. F. lllicit Money Flows as Motives for FDI / F.R.E.I.T. Forum for Research
on Empirical International Trade_(http://www.freit.org/WorkingPapers,/Papers/Foreigninvestment/FREIT130.pdf).

8 Cm.: Feldstein M., Horioka C. Domestic Saving and International Capital Flows / The National Bureau of
Economic Research (http;//www.nber.org/papers/w0310.pdf?new_window=1).
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MpsMble M NOPTGEAbHblE MHBECTULIMM OCYLLECTBASILOTCS B NMOUCKE HoAee BbICOKOW AOXOA-
HOCTU, HO UX YBEAMYEHWE BO MHOIOM OrPaHUYEHO CyLLECTBOBAaHUEM MHCTUTYLMOHAABHbIX
6apbepoB U HELEHOBbIX MNOPTOEAbHbIX MPEANOUTEHWI. KAOUEBOM MOCLIA MCCAEAOBAHUS
M. ®enpctaiiHa 1 Y. XOpMOKK 3aKAOUAETCA B OTPULAHWM BbICOKOW CTENEHU MOOUABHOCTH
Kanutana ¥ CBMAETEALCTBYET B MOAb3Y TECHOM CBA3M MEXAY BHYTPEHHUMWU MHBECTULIMSIMM
N BHYTPEHHUMU Cﬁepe)KeHVIﬂMVI. 3T0 BaXXHO MO HECKOAbKUM NPUYNHaM.

Bo-nepBbIX, A@HHbIM BbIBOA NMPOAMBAET CBET Ha MPMPOAY MMPOBOIO PbiHKA KanuTara
1 OObACHAET Xapakrep ABUXEHWUS AOATOCPOYHOrO Kanutana. Bo-BTOpbIX, OH MOATBEPXAA-
€T BaXHOCTb UCCAEAOBaAHUA pacnpepeneHna AoOXoAa U BAMAHWE HAAOIoB Ha TakKoe pac-
NpeAeneHne B MOAEAAX, KOTOPbIE UIHOPUPYHOT MEXAYHaPOAHYO MOBUABHOCTb Kanutaaa.
B-TpeTbux, BbIBOA MOATBEPXKAAET MPSAMYIO CBA3b MEXAY HOPMOWV BO3BpaTa Ha HaLMOHaAb-
Hble cbepexeHns U AOHAAOTOBbIM MPEAEAbHbBIM MPOAYKTOM, NMOCKOAbKY AaHHble cHepexe-
HWA B BOAbLLEN CTENEHU YBEAMUMBAIOT BHYTPEHHUIM 3anac Kanutana, a He HanpaBAsItoTCS
3a pybex UAM 3aMeLLatoT MHOCTPaHHbIe MHBECTULMM B CTPaHE®.

COBPEMEHHbIA NOAXOA K AHAAU3Y NEPEMELLEHUA KAMUTAAA

A. BaHeppxu u 1. 3aHrMepu Ha OCHOBE aHaAM3a MaHeAbHbIX AaHHbIX MO 14 eBponencKknm
CTpaHaM BHECAM BKAAA B pelleHue 3arapkm denpctaiHa — Xoproku. Bo-nepBbix, OHW pac-
CMOTPEeAr B3aMMOCBSI3b COEpeXeHUin U MHBECTULMI, UCMOAL3YS aHAAU3 BPEMEHHbLIX PAAOB
M NaHeAbHbIX AGHHbIX AN MHTErPUPOBAHHbIX MOKa3aTtenen. Bo-BTOpbIX, pacCMOTpeAr Moa-
rpynnbl CTpaH B BblBOpKe. B-TpeTbMX, NPOBEAU TECTUPOBaHWE TMNOTE3bl NPUMEHUTEALHO
K pasAMYHbIM Ae3arperMpoBaHHbIM NOKa3aTeAsiM U TPaHCHOPMALMAM MCXOAHBIX AAHHbLIX
AR @HaAM3a BAVSIHWSA HAAOTOBO-OIOAXETHOM NMOAUTUKK. MicCAeAOBaTEAM NPULLAK K BbIBOAY:

— O CyWEeCTBOBAHUW €AMHOM HampPaBAEHHOCTU U3MEHEHWM TEeKyLLero cueta AAA He-
KOTOPbIX rpynn cTpaH U OAHOBPEMEHHOM OTCYTCTBUM U3MEHEHWW (CTAaLMOHAPHOCTU) AAA
APYruX CTpaH. Pe3yabTaTbl MaHEeAbHbIX TECTOB AOKa3bIBAOT CYLLIECTBOBAHWE MEXCTPaHOBOM
KOUHTErpaumm no MHBECTULMAM;

— 0 HaAMuUMK MEXBPEMEHHOW HecocTosTeAbHOCTH (intertemporal insolvency)® npa-
BUTEAbCTBA Ha OCHOBE aHaAM3a MEXCTPAHOBOW KOMHTErpauum no roCyAapCTBEHHbLIM
cbepexeHuami,

Kak oTMeuatloT B CBOEM MCCAepOBaHUM K. 1 B. PaiiHxapTt!?, mMexayHapoaHoe nepeme-
LLEHME KanuTaAa NOXOXe Ha KyAbMUHaLMIO B TOAMMBYACKOM BAOKDAcCTepe, KOraa 3NOAEN CO-
6Aa3HAET XepPTBY B 3ane 3epkan. B chepe MexayHapOoAHbIX GUHAHCOB AEPULMT TEKYLLETO
CUeTa B OAHOM CTpaHe oTpaxaeTca B pAeduumTe cUeTa KanuTana B ApPyror. MccaepoBatenn
NbITAOTCA MOHATb MPUUMHBI BPEMEHHOIO YCKOPEHUA MEXAYHapPOAHbIX MOTOKOB Kanutana
W NPOaHaAM3UPOBaTb CAyYau ero MacCMpPOBaHHOIO NPUTOKa B ONPeAEAEHHbIE CTPaHbI, BBOAA

® Cm.: Feldstein M., Horioka C. Domestic Saving and International Capital Flows / The National Bureau of
Economic Research (http;//www.nber.org/papers/w0310.pdf?new_window=1).

10 TepMuH «MexBpeMeHHasi HECOCTOSTEAbHOCTb MPaBUTEALCTBA» OblA MPEANOKEH HOBEAEBCKUMMU AaypeaTamm
®. KnaraHaom u 3. MpeckoTTom. [TpaBUTEALCTBO HEMOCAEAOBATEALHO MPOBOAMT MOAUTUKY, MOCKOALKY CyLLECTBYET
MPOTUBOPEYMNE MEXAY KPATKO- U AOAFOCPOYHbLIMM 3aAa4aMu. ITO CyLLLECTBEHHbIN MOBOA AN KPUTUHECKOIO MOA-
X0Aa MCCAeAOBaTENS] K BbIpaboTKe PEKOMEHAALMIA OTHOCUTEABHO PUCKAABHOM MOAUTUKU. [1paBUTEABCTBO AOAKHO
JKECTKO MPUAEPXKNBATLCS 3asIBAEHHON AMHUM MOBEAEHUSI U HE OTCTYnaTb OT CBOMX ObeLLuaHui, 3T0 BaXHO AAS
$OpPMMPOBaHUS YCTOMUYMBLIX OXMAGHUI CTabUABLHOCTH y Bu3Heca. [IpeoAoAEBas Xe KPaTKOCPOYHbIE CAOKHOCTHM
M BpeMeHHbIe TPYAHOCTH B chepe 3KOHOMUKM MOCPEACTBOM OTCTYNAEHMS OT 3asBAEHHOIO Kypca, OHO pUCKyeT
yTpaTUTb AOBEPUE YACTHOIO CEKTOPa €CAU HEe HaBCEerAa, TO Ha MPOAOAKUTEABHOE BPeMs. M3-3a MOroHu YWHOB-
HMKOB 3@ MOAMTUYECKON BbIrOAOH Ha MPaKTUKE MpaBUTEALCTBY ObIBAET CAOXHO MPUAEPXMBATLCS BblOPaHHOMO
Kypca, no3ToMy roBopsiT O CyLLECTBOBaHUMN MEXBPEMEHHON HECOCTOSITEAbHOCTH PaBUTEALCTBA.

11 Cwm.: Banerjee A., Zanghieri P. A New Look at the Feldstein — Horioka Puzzle using an Integrated Panel /
The Centre d’Etudes Prospectives et d’Informations Internationales (CEPII) (http://www.cepii.fr/anglaisgraph/
workpap/pdf/2003/wp03-22.pdf).

12 Cm.: Reinhart C., Reinhart V. Capital Flow Bonanzas: An Encompassing View of the Past and Present /
The National Bureau of Economic Research (http://www.nber.org/papers/w14321.pdf).
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B HayuHbIi 060poT TepMUH capital-flow bonanza (bonanza — 6ykB. 30A0TOE AHO, UCTOUHMK
60AbLLOrO A0X0AQ). OBbIYHO TAKOM NPUTOK TECHO CBA3aH C YBEAMUEHUEM AedUUMTa TEKYLLETO
cyeTa, 1, HaobOPOT, OTTOK KanuTaaa BblpaXxaeTcs B YBEAUUEHUWN CaAbAO TEKYLLENO CUETA.

UccnepoBatenn GOKyCUPYHOT BHUMAHUE HENOCPEACTBEHHO HA COCTOSIHUU MaKPO3KOHO-
MWKW CTpaHbl — MOAyYaTeAs] KanuTaAa, HO HE PaCNPOCTPAaHSOT aHaAM3 Ha BOMPOCHI, OTHO-
cspMecs K NONyAsPHON B HacTosLLee BpeMs TeMe robanbHbix AucbanaHcoB. Mo MHeHUIO
YY€EHbIX, MPUUYUHBI U NOCAEACTBMS MaCcCUMPOBaHHOIO MPUTOKA Kanutana 3acAy>XMBaKT AdAb-
HeWwero u3ydeHus. B yacTHOCTH, MHTEPEC BbI3biBAOT CAEAYIOLLIME BOMPOCHI: KaK Oxapak-
TEpM30BaTb CBAA3b MEXAY LEHaMW Ha aKTuBbl, GUHAHCOBbLIMU Ny3bIPSIMU U KPU3UCAMM,
BbI3BaHHbIMMW MOTOKAMW KanuTaa; Uto CAYXXUT NPUUMHOM OTTOKa KanuTaaa, v T. M.

Mpu pelieHMn BOMpoca PeryAMpoBaHMSA MOTOKOB KanuTana yYeHble PEKOMEHAYHT 06-
paTUTb BHUMAHWE Ha MeyYaAbHble MOCAEACTBUS MPOLMKAMUECKOW HAAOroBO-6HOAXETHON
NMOAUTMKM U Ha AECTabUAM3MPYIOLLYIO PbIHOYHbIE OTHOLLEHWS PEeaKUMIO Takow MOAWTUKK
(MCNOAB30BaHMWE rOCYAAPCTBEHHBIX PACXOAOB) Ha BHE3AMHbIN MPUTOK KPATKOCPOUHOTO Karu-
Tana. IKCNAaHCMOHUCTCKas HAAOroBO-OIOAKETHANA NOAUTUKA, KAk MPaBUAO, pa3BopaYMBaeTcs
Ha $OHe BbICOKMX TEMMOB pocTa 06bEMOB NPOM3BOACTBA B CTPAHE U YBEAMUEHMWS AOXOAOB
npaBuTeAbcTBa. K. 1 B. PaliHxapT ykasbiBaloT Ha TO, YTO CTPaHbl MPU KPynHOMaCLITabHbIX
rOCYA@PCTBEHHBIX PACX0AAX CTOAKHYAUCH Bbl C MaKPO3KOHOMUYECKUMU npobreMamu 1 6e3
NPUTOKOB Kanutaa. Apyrmmu choBamn, GUHAHCMPOBAHUE CTPOUTEABCTBA MHPPACTPYKTYPHI,
NPOU3BOACTBO 0OLLECTBEHHbIX HAAT M POCT BHYTPEHHETO KOPNOPaTUBHOIO GUHAHCMPOBAHMWS
TakKe aCCOLMMPYHOTCA C AOATOBLIMU U BAAKOTHLIMU KPU3UCAMU U UHOASLMER .,

MaccupoBaHHbIW NPUTOK KanuTaaa
Y BHELWWHUI cyBepeHHbIn AepoAT B 1960-2007 rr.
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Uctounuk: Reinhart C., Reinhart V. Capital Flow Bonanzas: An Encompassing View of the Past and Present /
The National Bureau of Economic Research (http;//www.nber.org/papers/w14321.pdf).

13 CnpaBeaAMBOCTH paau CAEAYET OTMETUTb, UTO HE TOALKO y4YeHbIe-TEOPETUKMU OCYLLECTBASIFOT MCCAEAOBaHMS,
CBSfI3aHHbIE C MEXAYHaPOAHbIM ABWXEHWEM KanuTaa. [peacTaBUTeA 6GaHKOBCKOHM M MHBECTULIMOHHOM NpaKTyu-
Kn He 6e3 nHTepeca OTHOCSTCS K AaHHOM npobrematuke. Tak, no croBam M. Inb-OpuaHa, AMpeKTopa MHBECTH-
LIMOHHOM pupMbI Pimco, ynpaBAstoLLer aktuBaMmu Ha cymmy $1,8 TpAH, HEKOTOPbIE 3KCMEPTbl yTBEPXAAIOT, YTO
rmobanbHble AMCOaraHChbl — Pe3yAbTaT MPUHSATLIX PeLLEeHNI B 06AaCcTh MakKpO3KOHOMMYECKOH MOAMTUKM. Apyrue oT-
MeuaroT CTPYKTYPHYH POAb HaLMOHaAbHbIX COEPEXEHUI U Ty AerKOCTb, C KOTOPOM U3AULLIHME CPEACTBA MOTYT bbITh
MHBECTMPOBaHbI B APYrux cTpaHax. CyLLecTByeT TakxKe KaTeropus AuL, KOTopble paccMaTpuBaroT AUCOanaHChl Kak
oTpaxeHue Bce boAee ycTapeBaroLLEN MEXAYHaPOAHOM BaAOTHON CUCTEMbI.

14 Cm.: Reinhart C., Reinhart V. Capital Flow Bonanzas: An Encompassing View of the Past and Present /
The National Bureau of Economic Research (http://www.nber.org/papers/w14321.pdf).
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MpaBuTeAbCTBA OOABLUMHCTBA CTpaH C Pa3BMBAMOLLMMCA PbIHKOM PacCMaTpyBaloT CBOHO
CNocoBHOCTb NPUBAEUYEHUSI MHOCTPAHHOIO KanuTana Kak CAEACTBUE 3OPEKTUBHOM MOAUTUKM.
K. 1 B. PaliHXapT aHaAU3UPYHOT BbIBOPKY SKOHOMMUYECKMX Nokasateren no 181 ctpaHe Ha-
unHasna ¢ 1980-X IT. M AEAAIOT BbIBOA, UTO B CTPAHaX C HU3KMM U CPEAHUM YPOBHEM AOXOAQ BE-
POSATHOCTb BO3HUKHOBEHWSA BaHKOBCKOIO Kpuanca coctaBaneT 20 %, a BaAOTHOIO KpU3uca,
AedOATa MO BHELLUHEMY AOATY MAK YCKOPEHWUA MHOAALMKU, ECAM OHU UCMbITbIBaAK capital-flow
bonanza B npeawecTBytoLLMe Tpu ropa, — 30 %. MccaepoBatenn onpeaenstot bonanza kak
BHE3aMHOE COKpaLLEHWE CaAbAO CYETa TEeKYLLMX Oonepaumi U Kak NPOKCHU-NEPEMEHHYIO AAS
NMPUTOKa/0TTOKA KanuTana B MOCAEAYIOLLEM.

MoyeMy xe CTpaHbl NbITAlTCS NPUBAEUL 3apyOeXHbIM Kanutan, €CAM 3TO OKalblBaeT
TakoW HeratMBHbIM 3ddekT? OTBeT K. PalHXapT 3akAOUaeTcsi B CAeAytolleM: npobaeMa
He B CyMMe UHBECTULMI, @ B UX BOAGTUABHOCTU, U UMEHHO TEHAEHLMSI K UX COKPALLLEHWIO
NpPeACTaBAAET AENCTBUTEABHYIO TPYAHOCTb.

B 1ccaepOBaHMAX MO BOMPOCAM MEXAYHAPOAHOIO NEpPeMeLLEHUst KanuTaaa, B3auMo-
BAMSIHUS MOTOKOB KanwTana U BHELUHEro 3KOHOMWUYECKOTO paBHOBECUs (MAaTeXHbli ba-
AAHC) CyLECTBEHHOE BHWMaHWE YAEAEHO B3aMMOCBA3WM YACTHOrO M rOCYAQPCTBEHHOMO
cekTopoB. MOXHO caeAaTb NPEANOAOXEHME O HAAMUMKU TECHOWM CBSA3M MEXAY NpoLieccamu,
NPOUCXOAALLMMU B FOCYAQPCTBEHHOM CEKTOPE, U OTTOKOM YaCTHOIO KamnuTana M3 CTpaHbl.
B yacTHOCTH, MAES O MEeXBPEMEHHOM HECOCTOATEAbHOCTU MpPaBUTEALCTBA U AECTAOUAWU3U-
pylOLLLEM XapaKTepe MaKpPO3KOHOMWUYECKOM MOAUTUKM C BOAbLLOM BEPOSTHOCTBIO MOXET
OKa3aTbCA MPOrPEeCCUBHOM Ha MyTU K OObACHEHWUIO TaKOrO ABAEHMSA, Kak BErcTBo 4YaCcTHOro
KanwTana.
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Tamo)xeHHbIM co103 U BTO:
POCCHMUCKHME pPeanum

BctynaneHne Poccun Bo BcemupHyro ToproByro opraHusauuio (BTO) —
HeobxoaMMoe YCAOBUE y4acTUsl B BbipaboTKe HOPM M MPaBUA MEXAYHapoA-
HOW TOProBAH, OTKPbIBaKLLEe BO3MOXHOCTb pearn3almun HaLMOHaAbHbIX
TOProBO-3KOHOMMYECKMX MHTepecoB. AocTyn kK mexaHmamy BTO 1peby-
€T OT HalleHh cTpaHbl obecrneyeHUs NPO3PayHOCTU U COINacoBaHHOCTU
B OTHOLLUEHUSAX C napTHepamMmu no TaMo)XxeHHOMY COHO3Y.

Tepputopun TamoxeHHoro coto3a (TC). B Takom dopmate UM YAAAOCh: CO3AaTb 06-

LLLYHO TaMOXEHHYIO FpaHuLy, yNpa3aHWUTb TAaMOXEHHbIE NOLIAMHBI MEXAY FrocyAapcTBa-
MW, YNPOCTUTb aAMUHUCTPATUBHbIE NPOLIEAYPbI AAS 3aHUMAOLLMXCS BU3HECOM KOMMAaHWH,
npUMeHUTb HyAeByto cTaBky HAC npu BbiBO3€ TOBApOB, YCTAHOBUTb EAMHbIN TAMOXEHHbIN
Tapud U eAuHble NpaBuAa HETAPUPHOTo pPeryAMpoBaHUs, BKAKOUAS NOPAAOK 0GOPMAEHUSA
AMLIEH3WIA BO BHELLUHEN TOProBAE.

CraB B aBrycte 2012 r. 156-m uneHom BTO, Poccus Takxe npuHsAAa Ha cebs paa oba3a-
TEAbCTB MO YCTPAHEHUIO BHELUHETOPrOBbIX M TEXHUUYECKMX BapbepoB. ITO KacaeTcsi CTaBOK
TaMOXEHHbIX MOLWAWH, NMPaBUA BEAEHWUA 3KCMOPTHO-MMMOPTHLIX Onepauuni, TEXHUYECKMX
pPernaMeHToB, CEPTUOMKALMOHHbBIX TpeboBaHMI. CornacHo AaHHbIM OpraHu3aumm 3KOHOMMU-
YECKOro COTPYAHMYECTBA U Pa3BUTUS, POCCUS MOXET €XEroAHO MOAyYaTb OT NPUMEHEHUS
YMNPOLLEHHbIX TAMOXEHHbIX npoueayp A0 $18 mapa. Mo oueHke BecemupHoro 6aHka, BBIM
CTpaHbl TOAbKO B TEUEHWE NEPBbIX TPEX AET BYAET EXEroAHO YBEAMUMBATLCS Kak MUHUMYM
Ha 3 %, B AOATOCPOYHOM NEPCMNEKTUBE POCT SKOHOMMUKMU MOXET AOCTUIHYTb 11 % npu 06-
LLEM YAYYLLIEHUWU MHBECTULIMOHHOIO KAMMaTat. Mexay TEM HEAb3st OTPMLATb, UTO CHUXEHUE
CTaBOK BBO3HbIX TAMOXEHHbIX MOLWAMH MO PAAY TOBaAPHbIX NMO3UUMIKA HEraTUBHO OTpa3uTCcA
Ha COCTOSIHMM depepanbHOro BropxeTa BBMAY YMEHbBLUEHWA MOCTYNAEHUI OT TaMOXEHHbIX
naatexen. K Tomy xe BctynaeHve B BTO notpebyeT oTMeHbI GOAbLUMHCTBA AEMCTBYHOLLIMX
Mep rocyAapCTBEHHOW NMOAAEPXKM 3KCMIOPTEPOB, NPEXAE BCErO CyOCHAMPOBAHNA aKCMopTa,
NPUMEHEHUSA KOMMNEHCALMOHHbBIX NOWAWH U NpedepeHLManbHbIX AbroT.

Mo MHEeHMIO pApa 3KCNEPTOB, NPUCOEAMHEHME Halleln cTpaHbl K BTO MOXeT npuBecTu
K YCUAEHMIO Pa3HOrAacui Mexay YneHaMu TaMOXEHHOO COoto3a. Xyxe TOro, 3T0 CBEAET Ha HeT
6OABLLMHCTBO NPENMYLLECTB, kKoTopble TC Mor 6bl NPUHECTN BU3HECY U IKOHOMMKE €r0 YUAEHOB.

Cmo/\ﬂ 2010 r. Poccusa Bmecte ¢ benapycbto 1 KasaxcTaHOM cTana UAeHOM eAMHOM

1 Cm.: banaeBa E. Poccus Bownra B BTO: «ypa» uAu «yBbi»? / MHGOPMALMOHHO-GHAAUTUUECKMI MopTan
PECIMYBAUKA (http://www.respublika-kz.info/news/business/24833/).
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FTAPMOHU3ALUA 3AKOHOAATEABCTBA

B 310l cBSI3W BO3HMKAET BOMPOC: KakuM obpasom byaeT obecrneyeHo OAHOBPEMEHHOE
dYHKUMOHMPOBaHWE cucTeMbl TaMOXEHHOIO coto3a M cucteMbl BTO? Kakumu 3akoHopa-
TEAbHbIMW NMPaBUAAMU CAEAYET PYKOBOACTBOBATbCA POCCMM MPW OCYLLECTBAEHUM BHELLHE-
3KOHOMMYECKOM AEATEABHOCTU: akTamu TC uan Hopmamu BTO?

be3ycAoBHO, HeAb3A cOpackiBaTb CO CUETOB TOT dakKT, uto TC yaeAsieT NnepBoCTeNeHHOe
BHMMaHWe BONpOCaM TaMOXEHHOIO PErYAMPOBaHUSA, TOrAa kak HOpMbl M npaBuAa BTO 3a-
TparMeatoT 60Aee LUMPOKUI CNEKTP NPaBOBbLIX BOMNPOCOB NPUCOEAMHUBLLENOCS K HEN rocy-
papctBa. B mae 2011 r. B MUHCKe raaBamu Poccuu, Beaapycu n KazaxctaHa 6biA noanMcaH
AOTOBOP?, HAMpPaBAEHHbIN Ha peLleHre NPobAeM, KOTOPble MOTYT BO3HUKHYTb NMOCAE MpU-
coepnHeHusa K BTO oaHoro u3 uaeHos Cotosa. PatuduumpoBas ero, yuactHukK TC daktuue-
CKM B35IAM Ha ceba 0b6sa3aTenbcTBa NPUBECTU CTaBKW EAMHOrO TamoxeHHoro Tapuoa (ETT)
B COOTBETCTBUE C TpeboBaHUaMK BTO nocae BCTynAeHUst B Hee Poccuu.

M3HauyanbHO BCE TPU CTpaHbl UMEAU HAMEPEHWE OAHOBPEMEHHO BCTYNUTL B BTO B pam-
kax TC, ncxoaa M3 HOPM MEXAYHapPOAHOW TOProBOM OpraHu3auMu, NO3BOAAIOLMX CTaHO-
BUTbCS €€ UNEHAMM HE TOABKO OTAEAbHbIM FOCYAAPCTBaM, HO Y TAMOXXEHHbIM TEPPUTOPUSIM.
B kauecTBe npumepa caeayeT NpMBeCTU EBPONENCKMIA COO3 — MOAHOMpPABHOIO YaeHa BTO.
Mexay TeEM He caeayeT 3abbiBaTb, UTO Ha NepPBOM 3Tane cTpaHbl EC BCTynaau B aTy opra-
HM3aLUMIO MOOAMHOYKE, M TOAbKO NoToM EC — Kak eanHoe Leaoe. B npouecce neperoBopoB
yyacTHUKaM TaMOXEHHOro COoto3a HE YAAAOChb 3aKAKOUUTb XEAaeMOE COrAalLlEHUE O eAU-
HOBPEMEHHOM BCTYNAEHUW. BO MHOrom 310 06bSACHAETCA TeM, UTo B NpakTvke BTO npe-
LEeAEHTa NPUCOEAMHEHNSI TAMOXEHHOTO CO3a Kak eAMHOM TaMOXEHHON TEPPUTOPUN eLle
He 6bIn0S. o Bcel BUAMMOCTH, NpusHaHue TC B LEeAOM MOAHOMNPaBHbLIM y4acTHMKOM BTO
CTaHeT PeanbHOCTbIO AULLIb MNOCAE NPUCOEAMHEHMSA K MOCAEAHEN BCEX €ro YAEHOB. Mexay
TEM BPSIA AWM 3TOT npoLecc ByAeT KpaTKOBPEMEHHbIM, MOCKOAbKY KasaxctaH u beaapycb
BbIMOAHUAU BCTYNUTEABbHbIE HOPMaATUBLI Ha 50 1 30 % COOTBETCTBEHHO.

Mocae BctynaeHua B BTO Poccum npaBoBble HOPMbI, MPEAYCMOTPEHHbIE MPOTOKOAOM
0 ee NPUCOEeANHEHWU, CTAAM YaCTbiO NPaBOBOM cUCTEMbl TaMOXEHHOIO COto3a. A 3TO 0O3Haua-
€T, UTO B CAyYae pacxOxXAeHUs npasua, npepaycMoTpeHHbIX BTO n TC, AOAKHbBI NPUMEHSATLCA
HopMbl BTO, koTopble cTaHOBATCS 06sA3aTenbHbIMU U AN Benapycu, 1 aaa KasaxctaHa. B 1o
Xe BPeMs, eCAU OTAEAbHbIE HOPMbI NPaBOBOM cucTeMbl TC Boree AMbepanbHbl MO CpaBHe-
HUIO C cornalleHnem BTO v npu aTOM HE NPOTUBOPEYAT EMY, CTOPOHbI MOTYT MPUMEHSTb UX
B TEUEHUE NEePEXOAHOro Nepuopa NOCAe BCTYNAEHUA POCCUKU B MEXAYHAPOAHYHO OpraHu3a-
LUMIO B LEAAX MOBbIWEHUA 3QPEKTUBHOCTU GYHKUMOHMpoBaHUS TC. B cayuae BO3HUKHOBE-
HUS1 MPOTMBOPEYUMI MO BOMPOCaM CTaBOK BBO3HbIX MOLWAWH Poccusi, benapycb 1 KasaxcTtaH
AOMAXKHbBI MPOBECTU B3aWMHbIE KOHCYAbTALUMW U B CXaTble CPOKU BCTYMWUTb B NEeperoBopbl
¢ uneHamu BTO, MHTepechbl KOTOPbIX MOrYT ObiTb 3aTPOHYTbl AAHHBLIMW PACXOXAEHWUAMMU,
AN TAPMOHM3aUMKU CTABOK MMMOPTHbIX NOWAUH. CoraacHo aorosopy 2011 r. beaapycb
M KasaxctaH MMeoT NMpaBo OTCTyNaTb OT MOAOXEHWW coraawerus BTO u B3ATbIX Poccuen
0653aTeAbCTB B YacTU, HE COBMaAatoLLEN C NPaBoOBOW cucTemMolr TaMoXeHHoro cotosa. Mpu
3TOM OHM AOAXHbI U3BECTUTb Komuccunto TC o xapaktepe 1 0bbeme OTCTyNAeHWI. HapyleHune
UMK HopM BTO He NoBAEYET UX OTBETCTBEHHOCTU MO YCTAHOBAEHHOW B paMKax MeXAYHapOoA-
HOW opraHM3aLmu NPoLEAYPE, OAHAKO MOXET CO3AATb NPABOBYHO HULLY AAS BOBHUKHOBEHMS
NpoTUBOPEUN Mexay uneHamu TC. MrpoBasa npakTvka 3HaeT npumMepbl OAHOBPEMEHHOIO
yyactus ctpaH B BTO 1 perMoHanbHbIX 3KOHOMUYECKMX coto3dax. Hanpumep, CLUA, KaHaaa,
Mekcrka — napannenbHo yYneHbl anbssHca HADTA. Couetatb NPUCYTCTBME B ABYX MEXAYHA-
POAHbIX MHCTUTYyTaxX 3TUM CTpaHaM AOCTATOUYHO MPOCTO, MOCKOAbKY KaXAas U3 HUX — YAEH
BTO. OaHaKo AAA YUAeHOB TaMOXEHHOrO Coto3a 3T0 ByAET 3HAUMTEABHO CAOXKHEE.

2 AoroBop 0 ¢yHKLMOHMPOBaHUM TaMOXEHHOro Coto3a B paMkax MHOIFOCTOPOHHEH TOProBOH CUCTeMb /
EBpa3urickasi akoHoMmuyeckass komuccus (http://www.tsouz.ru/MGS/MGS-15/Pages/P-87.aspx).

3 Cm.: YysaxuHa . I. Poccus n BTO. Mpobaembl BCTYNAEHMS U NEPCNeKTUBbI yuacTus // Akaaemus broaxeta
n ka3Hayerictea MuH@uHa Poccum. GuHaHCoBbIN XypHaA. — 2010. — Ne 3.
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MocaeacTBUA CHUXKEHUA BBO3HbIX MOLIAUH

MpucoeanHeHne k BTO, 6e3ycAOBHO, OTPa3WTCA Ha OBbeMax M CTPYKTYPe BHELLHEW TOp-
rOBAM Kak camown Poccuu, Tak U APYrMx y4acTHUKOB TaMOXEHHOro coto3a. [haBHas 3apava
ceropHsi — TapudHoe peryamposarue TC. 23 aBrycta 2012 r. BCTYNMA B CUAY HOBbIM ETT,
pa3paboTaHHbIN C YUeTOM B3AThIX HaLLEN CTpaHON 06s13aTenbcTB nepep BTO. BbiAW NPUHATDI
€ro HoBble CTaBkM NpumMepHo and 10 % ToBapHbIX NO3UUMN. Poccrs cornacmMaach Ha orpa-
HUYEHWE UMNOPTHbIX NOLWAMH Mo Boaee yem 700 ToBapHbIM No3uumam. Mpu nepexoae Ha
HOBYIO pepakumio ETT cpeapHeB3BeLLEHHAA CTaBKa BBO3HOM TAMOXEHHOW MOLIAWHbBI CHUXa-
etca ¢ 10,6 po 7,5-7,8 %. o cyTH, peub MAET O BO3BPATE MMMOPTHbLIX MOLUAWMH Ha AOKPU3UC-
HbIK ypoBeHb 2008-2010 rr. [Mpeanoaaraetcs, 4To B TeUEHME NMEPEXOAHOIO MEPMOAA CTABKM
NOLLAMH MPOAOAXAT CHUXaTbCA, B T. Y. A0 11,3 % No CeAbCKOX03AMCTBEHHbIM U 6,4 % — Nno
NPOMbILWAEHHbIM ToBapam. B 2008-2010 rr. 3T noka3aTteAn coctaBasaamn 15,6 1 9,4 % co-
OTBETCTBEHHO. 0 oueHkaM MWHIKOHOMPA3BUTUSA, OKOAO NMOAOBMHbI BCEX CTABOK BBO3HbIX
MOLUAWMH MO MCTEYEHUUN NEPEXOAHOIO NEPUOAA OCTAHYTCS Ha YPOBHE HE HUXE AEMCTBYIOLLLETO
TaMOXEHHOT0 Tapuda MAKM MOTYT BbITb YMEHbLUEHBI HE 6oAee ueM Ha 5 %*.

BkatoueHue npasua BTO B npaBoByto cucteMmy TC NPUBEAO K CHUXEHUIO TAMOXEHHbIX
CTaBOK Ha MMMOPT NPOAYKLMU HanboAee UyBCTBUTEABHBIX AAA CTPaH Coto3a OTpacAel Npo-
U3BOACTB. Peub MAET O CHUXEHWWU MOLWIAWH: Ha rpy3oBble aBToMobuAn — ¢ 25 a0 10 %,
6biBLIKME B ynoTpebAeHUU AerkoBble aBToMobUAM — ¢ 35 A0 25 %; HOBble AErKOBble aB-
TomMobuAM — ¢ 30 A0 25 %; NPOAYKUMIO XMMHUUYECKOW MHAYCTpUM — ¢ 10-15 po 5-6,5 %;
CEAbCKOXO3AMCTBEHHYIO TEXHUKY — ¢ 15 A0 5-10 %; NpoAyKUMIO TEKCTUABHOW MPOMbILLI-
AEHHOCTU — ¢ 10 po 7 %; M3peausa AepeBoobpabotku — ¢ 16 Ao 8 %°. o HOBbIM AETrKo-
BbIM aBTOMOOMAAIM NpPeAyCMaTPUBAETCA AAAbHEWLLEE MOCTENEHHOE YMEHbLLEHWE CTaBKM
MMMOPTHOM MOLWIAWHBI A0 15 % B TeueHWe CEMUAETHENO MEPEXOAHOMO Nnepuoaa. B pesyab-
TaTe CHUXEHWUS BBO3HbIX MOLLUAMH HA aBTOMOOWAM AOASI POCCHUIACKMX MPOU3BOAUTEAEN HA
BHYTPEHHEM PbIHKE, N0 BCEW BUAMMOCTH, YXXe B BAMXKaNLLee Bpems ynapeT ¢ 65 po 40 %
C COXPaHEHUEM TEHAEHLIMM K AAAbHENLLIEMY CHUXEHWUIO. MOXHO OXMAATb, YTO 3@ rpaHbio
PEHTAaBEeAbHOCTU OKaXyTCs POCCUMCKME aBTOMOOUAbHbIE NPeANPUATUSA «ABTOBAS», «[A3»,
«KAMAS3». Cepbe3HO NoCcTpaaatoT OTPACAM MO NPOMIBOACTBY CEAbXO3TEXHUKMU. YK€ CErOAHSA
COKpallaeTcs KOAMYECTBO 3aKa30B ANl arpapHOro cekropa. M3-3a pocTa UeH Ha 3Hepro-
pecypcbl pacTeT cebecToMMOoCTb NPOAYKUMK. TP OTKPLITUK PbiHKa 3apybexHbiM drpmam
6yAyT obecneyeHbl AbroTHbIE YCAOBUS, UTO MPUBEAET K YMEHbLUEHWUIO AOAU POCCUIACKOM MPO-
AYKUMK. TTo HEKOTOPbIM OLIEHKAM, OXMAAETCA CHUXEHUE AOAM OTEUECTBEHHOM CEAbXO3TEX-
HUKM A0 12 % B 2015 . 1 A0 3 % kK 2020 1. npotnB 52 % B 2011 r. OCAOXHUTCA CUTyaLMs
1 B chepe NPOU3BOACTBA MUHEPAAbHbIX YAOOPEHWI, TAE CTABKM UMMOPTHBIX MNOLIAWH yna-
AyT ¢ 10 po 6,5 %. Mo MHEHUIO 3KCNEPTOB, NOTEPU AETKOM MPOMbILUAEHHOCTM B YCAOBUAX
CHUXEHUA BBO3HbIX MOLIAWH TOABKO Ha oaexay ¢ 20 po 15-10 % byayT coCTaBAATb exe-
rOAHO He MeHee 2,7 MAPA py6. Npu BO3MOXHOM MX KOMNEHCALMK 3@ CHET FOCYAAPCTBEHHOMN
NnoAAEPXKK B paamepe He Boree 600 MAH pyb. B roab.

B TeueHre nepexopHOro nepuoaa, PaBHOro TPEM-YETbIPEM FOAAM, OXMAAETCA 3aMETHOE
CHUXEHWE UMMOPTHbIX MOLAMH Ha NPOAOBOABCTBEHHYIO FPynny TOBapoB. Tak, Ha MOAOKO,
CAMBKM, CAMBOYHOE MACAO MOLWAMHBLI yMeHbwarcs ¢ 20 poo 15 %; cbipbl U TBopor — ¢ 15
A0 12 %; coeBoe m pancoBoe Mmacna — ¢ 15 po 13-15 %; caxap — ¢ 20 po 10 %; MyyHble
KoHAUTEpPCKME m3penms — ¢ 15 po 10 %; rotoBble pbibHblE NPOAYKTbI — € 15 A0 12 %; mep
HaTypanbHbIi — ¢ 20 Ao 15 %". B arpapHOM cekTope HanboAbLL1E NOTEPU MOHECYT CBUHO-
BOACTBO M MOAOYHOE XMBOTHOBOACTBO. Poccusa pocturaa 70%-ro ypoBHS camoobecneyeHums

4 Cm.: Poccusa Betynuaa B BTO / AkTyanbHble koMmmeHTapuu (http://actualcomment.ru/theme/2426/).

5 Cm.: Balance at «the edge»: Russia’s obligation before the Customs Union when in WTO / Lidings (http://
www.lidings.com/eng/articles2?id=49).

8 Cm.: YcroBus u pucku npucoeamHeHmns Poccum k BTO / CTOIN BTO (http.//stop-vto.ru/2012/07/16/
usloviya-i-riski-prisoedineniya-rus-k-vto/).

7 Cm.: CTaBKM MMMOPTHBLIX MOLUAMH MOCAe BCTynAeHust Poccuu B BTO / PARKLINE (http://parkline-group.ru/
8k-parklayn/novosti-kompanii/48/).
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CBMHUHOW. CHMxXeHUe B aBrycte 2012 r. NOLIAMHbI Ha BBO3 XMBbIX CBUHEN ¢ 40 p0 5 %, Ha
NMOCTaBKU CBMHMWHbI B paMKax MMMOPTHOW KBOTbl ¢ 15 % AO HYAEBOro YpPOBHS, BHE KBOTbI
c 75 po 65 %, 6e3yCAOBHO, OTPA3WTCS HA COCTOSIHUM POCCUIACKOTO CBUHOBOACTBA®. OAHAKO
POCCUICKOW CTOPOHE YAAAOCh OTCTOATH COXPAHEHWE KBOT Ha MMMOPT rOBSAMHbBI U MAca MTu-
upbl. Mpu 3TOM pasmep MOLWAMH Ha UMMOPT FOBSAAWHbLI cOCTaBuUT 15 % BHYTPU KBOTbI U 55 %
BHe ee; AMA MAca NTULbl — cooTBeTcTBEHHO 25 U 80 %°. CHUXEeHWEe BBO3HbIX MOLUAMH Ha
MOAOUYHbIE NPOAYKTbI ¢ 25 a0 20 %, cornacHo obHoBAeHHOMY ETT, no Bcert BUAMMOCTH, yXe
B OAMXaMNLLEE BPEMSI MPUBEAET K OCAADAEHUIO NMO3WLMIA OTEUECTBEHHbIX NMPOU3BOAUTENEN
M OAHOBPEMEHHOMY HAMOAHEHWIO PblHKa AELLEBOW MMMOPTHOM NpoAyKumen. MNotepun cenb-
XO3MPOU3BOAMTENEN U3-33 CHWXEHMUS LEHbl HA MOAOKO MOBAEKYT 3a COOOM yMeHblLUeHUe
NMOroAOBbS KPYMHOIO POraToro ckoTa v BaAOBOro Hapos. M 310 C yueToM 3aMEeTHbIX OTAUUMIA MPK-
HATbIX Poccren 06a3aTenbCTB B chHepe CEALCKOIO X03AMCTBA OT CTAHAAPTHbIX 00693aTEALCTB,
KOTOpble NPUHUMaAK Ha cebsi Apyrve cTpaHbl, BeTynaswme B BTO. CornacHo cTaHAQpPTHOMY
MOAXOAY CTpaHa «CBsi3blBa€™ 00LIMI 06bEM MOAAEPXKKM arpapHOro cektopa Ha TPEXAETHUM
nepuoA, NPEeALLIECTBYHOLIMIA NPUCOEAMHEHWIO, U COKPALLAET ero B TeUEHUE AOCTATOUYHO KO-
POTKOrO BPEMEHHOIO NEpPUoAa NMOCAE BCTYMAEHUS. MexXay TemM AASt PoccrM paspeLleHHbI
ypoBeHb NopAepPXKK — $9 MApA — Bonee ueM B ABa pa3a MpPeBbILLAET NokasaTeAb, COOTBET-
CTBYIOLLMIN MPUHATLIM CTaHAAPTHbIM npaBuaam BTO. CHWXEHWE 3TOro YPOBHA MPOAAMUTCA AO
2018 r.2° Bnpoyem, CAEAYET OTMETUTb, UTO POCCUICKUIA BIOAXET BPAA AU BYAET B COCTOSHUK
BblAEAWTb paspeLleHHyr0 BTO cymmy AAst MOAAEPXKKM OTEUECTBEHHOMO arpapHOro CEKTopa.

U3meHeHHe cTaBOK SKCNOPTHbLIX MOLUAUH

Kpome BBO3HbIX MOWAWH WU3MEHWAUCH CTAaBKM 3KCMOPTHbLIX NMOWAWH U cOOpPOB 3a Tamo-
XeHHble onepauuu. MNoctaHoBAeHWeM [MpaButeabctBa Poccuiickoin depepaummn Ne 7561
YTBEPXAEHbI HOBbIE CTaBKU MOLUAWH Ha PSIA TOBApPOB, BbIBO3MMbIX M3 Poccuu 3a npeaenbl
TamMoXeHHOro coto3a. Peub npexae BCEro MAET O MOBbILLIEHUN MOLIAWHBI Ha coeBble 6006bl
A0 20 % v He meHee €35 3a TOHHY (NPOTUB paHee YCTaHOBAEHHbIX 5 % U He MeHee €8,5),
a Takxke 06 yMeHbLLEHUM NOLWAWHBI Ha BbIBO3 LLKYP KPYNHOro poratoro ckota Ao €90 npo-
™MB npexHux €250 3a ToHHY. CTaBKWM BbIBO3HbIX MOLIAWH Ha MPUPOAHbIN ras, HedTsaHbIe
rasbl U YrA€BOAOPOAbI B ra3006pa3HOM COCTOSSHUM HE M3MEHSIKOTCS M OCTatoTCA Ha TOM Xe
ypOBHe: no npupoaHoMy rasdy — 30 %; no octanbHbiM — 5 % OT TAMOXEHHOMN CTOMMOCTH.
JKCMNOPTHbBIE NMOWAWHbBI HA HEPTL U PAA HEDTENPOAYKTOB COXPAHSIOT CYLLECTBYIOLLYHO OCO-
6EHHOCTb EXXEMECAYHOIO YCTAaHOBAEHUS CTAaBOK N0 HUM [paBUTEALCTBOM Poccuu ¢ y4eTOM
cpeaHen ueHbl Ha HedTb Mapku Urals Ha MMPOBBIX PbIHKaX.

Mexay Tem B BTO paccmaTtpuBaeTcs HOBbIM MaKeT AOKYMEHTOB, KacatoLMXCS SKCMOPT-
HbIX MOLAMH Ha 3HEPrOHOCUTEAU U Cbipbe. [AaBHOE B HEM — MPEANOXKEHUE MO UX OTMEHE.
B cAayvae OTMeEHbI MOLLAMH Ha 3KCMOPT HePTU U rasa npsmble notepu b6ropxeta Poccun
MOTYT COCTaBAATb €XEroAHO B cpeaHeMm cBbille $110 mapa. Kpome Toro, oHa MOXET no-
CTpapaTb B CAyvyae OTMEHbl MAABAOLLUMX, €XEMECHAYHO YCTaHaBAMBAEMbIX BbIBO3HbIX
NOLWAWH Ha HedTb. Mo npaBuaam BTO oHM MOTyT BbiTb orpaHuyeHbl A0 $200 3a TOHHY.
B atom cayuae Hanbonee onTMManbHbIM BapuMaHTOM peLleHrs NpobAaeMbl an Poccrn MoXeT
CTaTb KOHCOAMAQLMA BCEX aKTUBOB MOA KOHTPOAEM FOCYAAPCTBa M CO3AaHUE FOCYAAPCTBEH-
HbIX XOAAMHIOB, 3KCMOPTUPYIOLLMX 3HEProHocuTeAn. CTpaHa CMOXET MOAyYaTb OCHOBHbIE
AOXOAbI B BUAE NPUOBIAK, @ HE SKCMOPTHOM MOLIAWHbI.

8 Cm.: Poccusa Betynuaa B BTO / AkTyaabHble KoMMeHTapuu (http://actualcomment.ru/theme/2426/).

9 Cm.: Poccus BeTynuaa B BTO: co wmtom mam Ha wwmute / BFM.PY (http://www.bfm.ru/articles/2012/08/22/
rossija-vstupila-v-vto-so-shhitom-ili-na-shhite.html).

10 Cm.: Poccusa BeTynuaa B BTO / AkTyanbHble kKoMmmeHTapuu (http.//actualcomment.ru/theme/2426/).

1 MoctaHoBAeHue [paButeabcTBa Poccurickoi ®eaepaumm ot 21.07.2012 Ne 756 «06 yTBEpx)AEHUU CTa-
BOK BbIBO3HbIX TAMOXEHHbIX MOLAMH Ha TOBapbl, BbIBO3MMblE M3 Poccurickor ®eaepaummn 3a MpeaeAbl rocy-
AapCTB — y4aCTHUKOB COIAaLLEHMI 0 TaMOXEHHOM COHO3€, M O MPU3HAHUM YTPATUBLLUMMMU CUAY HEKOTOPbIX aKTOB
npaBuTeAbCTBa Poccurickon ®eaepaumm» / OpuumarbHbid caiT KoMmnaHmun «KoHcyabTaHT [aroc» (http://base.
consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=133595).
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C 23 aBrycra 2012 r. BBeAEHbI HOBbIE, MO CYTH, 3arpaautenbHble — 80 % OT TaMOXEHHOM
CTOMMOCTM — MOLUAMHbI Ha 3KCMOPT KpyrAoro neca. OAHOBPEMEHHO YCTaHOBAEHbI TapUdHbIE
KBOTbl Ha BbIBO3 HE0BpaboTaHHOM APEBECUHbI COCHbI M €AW, B PaMKax KOTOPbIX 3KCMOPTHas
NOLUAMHA Ha AQHHYIO MPOAYKLMIO 3HAYMTEABHO HWXKE. TaK, AASt COCHbI, OCHOBbI 3KCNopTa Aeca,
OHa cocTaBAseT 15 % OT TaMOXeHHOM CTOMMOCTU. Becero B Poccum AMLEH3UKM Ha NOAL3OBaHWE
KBOTaMM Ha BblBO3 HE0HPaBOTaHHOM COCHbI MOAYYMAK Boaee 1,5 Thic. npeanpusaTuid. C 2013 T.
TapudHbIE KBOTbI Ha 3KCMOPT COCHbI U €AV YBEANYATCHA COOTBETCTBEHHO A0 16 038,2 1 6246,2
Thic. M3 npote 5346,1 1 2082,2 Thic. B 2012 1. Mpu 3TOM AAS cTpaH EBponeiickoro cotosa
9KCMOPTHaA KBOTa Ha BbIBO3 COCHbI Bo3pacTeT ¢ 1215,3 Tbic. M3 B 2012 1. A0 3645,9 ThiC.
B 2013 r.; e — ¢ 1986,9 po 5960,6 Tbic.1? TpexkpaTHOE YBEAMUEHUE KBOT Ha BbIBO3 CO-
CHbI U €A1 U3 CTPaHbl NPUBEAET K YMEHbLLEHWIO AECHbIX PECYPCOB M CTAHET CAEPXUBAIOLLMM
dakTopomM B pa3BuUTUM AepeBoobpabaTbiBatoLLer NPOMBbILLAEHHOCTU. CAEAYET OXMAATb NO-
CTYMAEHUS HAa POCCUMNCKMUIA PbIHOK UMMOPTHOM rOTOBOM NPOAYKLIMW, KOHKYPUPOBATb C KOTOPOW
OTeyecTBeHHasi HE CMOXET HU MO0 ce6ECTOMMOCTU, HU MO KauecTBy.

B BbIUIPbILLIE MOXET 0Ka3aTbCA POCCUICKAn METAANYPIUs, SKCMOPTUPYIOLLAA CBO NPO-
AYKUMIO B EBpOCO103. [TpeanoAOXUTEABHO, OTMEHA KBOT Ha €€ NnoctaBku M3 Poccuun npuee-
AET K POCTY PEHTABEABHOCTU 3KCMOPTHBIX MPOAAX, XOTS CTOMT OTMETUTb, UTO Ha MPOTAXEHWUM
NMOCAEAHMX HECKOAbKUX AET AEMCTBYIOLLIME KBOTbI NMOAHOCTbIO HE BblBUpannch. PakTMuecku
06beMbI MTOCTABAAEMOI POCCUMCKOM CTaAK BbIAU MeHbLLE, YeM GUKCUPOBAAOCH B AOFOBOpE.
Ayule 06CTOANO AEAO C NMAOCKMM MPOKATOM, Ha KOTOPbIN NMPUXOAUTCA OKOAO 35 % aKcnopT-
HbIX MPOAAX POCCUMCKUX MPEANPUATUIA YePHON MeTaAAyprnn. C TOUKKU 3pEHMA NpeACTaBUTe-
Aen poccuiickoro bBusHeca, co BCTynaeHrem B BTO BbIBO3 NPOAYKLIMM YEPHOW METAAAYPIK
MOXET COKPaTUTLCA NPUMEPHO Ha 2,8 MAH T. [10 oLeHKaM pyKOBOACTBa HOBOAMNELKOrO Me-
Tannyprudeckoro kombuHara (HAMK), B rpynne pucka MoryT okasatbesi 22 MAH T NPOAYKLIMHK,
NpexXAe BCEero 1Us-3a 3aMepAeHUs PocTa MUPOBOro notpebaeHnas, OpHaKo, BO3MOXHO, ona-
CEHUSA NpexAeBpPEMEHHbI, yunTbiBas, 4to y HAMK OAHU M3 CaMbIX HU3KMX B MUPE CTOMMOCT-
HbIX U3AEPXEK NMPOU3BOACTBA CTaAn — uyTb bonee $400 3a TOHHY. B T0 Xe BpemMs HeAb3s He
YUnTbIBaTb, YTO HaMBOABbLLASA Yyrpo3a NOTEPU PbIHKOB CObITA AN POCCUICKMX METAANYProB
WUCXOAMT CO CTOPOHbI YKpanHbl, KaszaxctaHa 1 B 0c06eHHOCTM KuTas, SKCNOPTUPYHOLLIMX CBOIO
MPOAYKLIMIO MO 3aHWXXEHHBIM, @ HEPEAKO U AEMMUHIOBLIM LIEHaM.

CobbITEM, CBSI3aHHbIM C NpucoeanHeHnem Poccun k BTO v BbI3BaBLUIWM CEPbE3HYHO
HeraTMBHYIO pPeaKkLMo POCCUMCKOro Bu3Heca, cTana OTMEHa AMLEH3UPOBAHUS HA €AMHOMN
TaMOXEHHOW TEPPUTOPUM MMMNOPTA aAKOTOAbHOWM M CNUPTOCOAEpPXALLEN MNpoAyKuuu. Mo
MHEHMIO €€ POCCUINCKNX MPOU3BOAUTEAEN, pedOPMa AMLIEH3NUPOBAHUSA aBTOMATUUYECKN CAE-
AGET PbIHOK aAKOTOABHOM MPOAYKLMKW HEYNPaBASEMbIM, OTKPOET AOCTYN K HEMY OrPOMHOMY
KOAMYECTBY HEW3BECTHbIX MIPOKOB M3 YMCAA HEAOBPOCOBECTHLIX UMMOPTEPOB AAKOTOAS.
B ycnoBUSX oCTpenLen MUPOBOM KOHKYPEHLMK BbITOAHO 3TO MPEXAE BCEr0 NpeacTaBuUTe-
Asv EBpocotosa, KpynHENLMM NPOU3BOAMTEAM AAKOFOAS, paccmartpuBarowmm Poccuto
C ee TpaAMUMSAMU KaK OAMH M3 Hanbonee NpUBAEKATEAbHbIX PbIHKOB cObiTa. Bonpock! o1-
MEHbI AULEH3UPOBAHUA ObiIAM OroBOpeHbI elle B Mae 2004 1. B npouecce noAnucaHus
¢ EC ABYyCTOPOHHEro cornalleHust 06 yeAOBUSIX MpucoearHeHusa Poccun k BTO.

MOAOXXEHUE KA3AXCTAHA U BENAPYCH

Mo npaBrAam TaMOXEHHOI0 coto3a 06a3aTeAbCTBa, KOTOPbIE NPUHSIAA Ha cebsa Poccus, cTanu
YacTblo HOPMATUBHO-NPaBOBON Ha3bl AN BCEX OCTaAbHbIX UneHOB TC. He obAapan npaBamu
uneHoB BTO 1 npenmyLLeCTBAMM OT UANEHCTBA B OpraHu3aumMmM A0 MOMEHTa NPUCOEANHEHNS
K Hen, KasaxcTaH 1 benapycb BbIHYXAEHbI PYHKLMOHMPOBATb B paMKkax NpaBoBoro noas BTO

12 Cm.: MoctaHoBAeHMe [MpaButeabcTBa Poccuiickor ®eaepaumm ot 30 mrorg 2012 . Ne 779 «O TapudHbIX
KBOTax Ha OTAEAbHbIE BUALI AECOMAaTEPHAAOB XBOMHbIX MOPOA, BbIBO3UMbIX 3@ MPEAEAbLI TepPHUTOPUM Poccuiickos
deaepalnu 1 TePPUTOPUM FTOCYAAPCTB — YHaCTHUKOB COrAaLLEeHUH 0 TaMOXeHHOM coto3e» / OpuLmManbHbIki canT
kommnaHnm «KoHeyabTaHT aroe» (http;//base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=135902).

13 Cm.: Poccusa BeTynmaa B BTO: co LmMTOM MAM Ha wmte / BFM.PY (http://www.bfm.ru/articles/2012/08/22/
rossija-vstupila-v-vto-so-shhitom-ili-na-shhite.html).
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UccnepoBaHusa

n cobatopaTb ee TpeboBaHUS, BKAOUYAA 3anpeT Ha YCTaHOBAEHWE AMCKPUMUHALUMOHHBIX pe-
XMMOB B OTHOLUEHMW MHOCTPAHHbIX NAapTHEPOB M OTKa3 OT NMPeAOCTaBAEHUS nNpedepeHumit
HaUMOHaAbHbIM KOMMNaHMAM. Bce 3T0 He MOXET He BbI3blBaTb ONPEAEAEHHOMO PasapaXeHus
B AENOBbIX Kpyrax aTux CTpaH. XoTs B CAyvae npucoeanHeHuns k BTO KasaxctaHa uan bena-
PYCH Ha YCAOBMSIX, OTAMUHBIX OT YCAOBWI AASt Poccuu, ETT TaMOXeHHOro coto3a cHoBa byaeT
NepPecMOTPEH, YXe C y4eToM 0643aTeALCTB BCTYNUBLLEN B HEE HOBOW CTOPOHbI.

Ot BctynaeHmsa Poccunn B BTO HamboabLumMe noTepy MOXET noHectn benapycb. 3a Bpemsi
npebbiBaHA B TC OHa yBEAUUMAA CBOHO AOAID B POCCUIMCKOM M Ka3axcTaHCKOM UMTopTe Npu-
MepHO Ha 15 %, rAaBHbIM 06pPa30M 3a CUET yBEAMUEHUS NMOCTABOK FOTOBOW NMPOMbILLAEHHOM
NPOAYKUMK. ITOMY BO MHOIOM CrMocobcTBOBaAa NPOBEAEHHAsA CTPaHOM AeBaAbBaLMS HAUMW-
OHaAbHOWM BaAKOTbl, NOBLICUBLUIAA KOHKYPEHTOCMOCOBHOCTL BEAOPYCCKOM NPOAYKUMKU. Besyc-
AOBHO, MOTOK FOTOBOM MPOAYKLMU U3 APYrMX CTPaH, B YacTHOCTU EC, OCAOXHUT NOAOXEHWE
6EeA0PYCCKMX NPOU3BOAWUTEAEN U MOXET CYLLECTBEHHO COKPATUTb MX 3KCMOPT Ha TEPPUTOPUIO
cTpaH TaMOXEHHOro coko3a.

CyLuecTByeT MHeHKe, 4To YAeHCTBO B BTO cnocobHO noaopBaTh NPOLECCHI MHTErpaumm
Ha NOCTCOBETCTKOM MNPOCTPAHCTBE, B MEPBYIO OUYEPEAb B CBA3W CO CHWXEHUEM CpeAHe-
B3BELLUEHHOIO MMMOPTHOrO Tapuda. PacueTbl HEAOPYCCKMX 3KCMEPTOB MOKa3bIBaOT, UTO
no 50 ToBapHbIM MO3WULMSAM Y MECTHbIX MPOU3BOAUTEAEN MOTYT BO3HWKHYTb CEPbE3Hble
npobaembl. K uncay UyBCTBUTEAbHbIX NMO3MLMIK BeAopycCKas CTOPOHA MPEXAE BCEFO OTHO-
CWUT MOAOKO W CAMBKM B TBEPAOM BWMAE, HEKOTOPbIE KPACKW, AakW, TeAeDOHHble annapa-
Tbl, TEAEBU30PbI, cAMOCBaAbl. He AydlimMm obpasom BcTynaeHre Poccumn B BTO ckaxeTcs
Ha KOHKYPEHTOCMNOCOBHOCTM MPOAYKLMU BEAOPYCCKOrO CEAbXO3MALUMHOCTPOEHUS. CHMxXe-
HWEe BBO3HbIX MOLWAWH B cpepHeM ¢ 15 po 5-10 % npakTMyecku no BCEW HOMEHKAATY-
pe CEeAbCKOXO3SIUCTBEHHbIX MalUuWH MO3BOAWUT MHOCTPAHHbIM MPOW3BOAUTEASIM 3AAOXKMWTb
pasHuLy B CTaBKax MOLWAWMH B LEHY MPOAYKLMU. A 3TO, B CBOIO OYepeAb, MOXET MnpuBe-
CTW, COTAGCHO OLEHKaM, K MATUKPATHOMY POCTY MMMOPTA, UTO YXECTOUMT KOHKYPEHLMIO
Ha POCCUMCKOM PbIHKE.

Poccra — ocHOBHOWM NoTpebutenb 6EAOPYCCKOM cenbxo3TexHWKWU. B 2011 r. beaapycb
NocTaBMAA Ha 3KCMOPT 6865 cepenbHbIX TArayen, B T. U. B Hally cTpaHy — 6251. U3 cBbllle
57 TbiC. 3KCMOPTUPYEMbBIX TPAKTOPOB K HaM ObIAO nocTaBAeHo noutk 30 Thic.** B cayyae
nepeopueHTaLmMm POCCUMCKOTO pPbiHKa Ha 3amnapHOEBPOMEWCKYD TEXHWKY peann3oBaTb
6EeA0OpPYCCKME aHANOTU CTAHET KpaiHe CAOXHO, B NEPBYO oYepeAb BBUMAY Bonee HWU3KOM
KOHKYPEHTOCMOCOOHOCTM MO LEeHOBOMY dakTopy. oxoxas cuTyaumsa, No BCEW BUAMMO-
CTH, CAOXMTCS Ha PbIHKE IPy30BbIX aBTOMOBUAEN. K TOMY Xe CYLLEeCTBYET PUCK MHULMALIMK
@HTMAEMMWHIOBbIX PAcCAEAOBaHWM B OTHOLUEHWWM BENOPYCCKOM MPOAYKUMM CO CTOPOHbI
NPUCYTCTBYHOLLMX HA POCCUMMCKOM PbIHKE KOMMNaHW M3 cTpaH BTO, npexae Bcero 3anap-
HoeBponencknx. He ctout 3abbiBaTb, UTO TOAbKO Ha NoTepe npedpepeHLmMit B TOProBAE CO
cTpaHamMmu EBpocotoda benapycb exeroaHo, HaunHas ¢ 2007 r., HeAONoAyYaeT NPUMEPHO
€350-400 MAH B roa. OAHOBPEMEHHO C COKpaLLEHUEM IKCMOPTHBIX MOCTABOK OHA OLLYTUT
Ha cebe MaccoBbIM MPUTOK BBO3MMbIX Ha HOBbIX YCAOBMSIX MMMNOPTHbIX ToBapoB. Camoe
XyALLEE 3aKAouaeTcs B ToM, 4To beaapychb, kak, Bnpoyem, u KasaxctaH, He MMeeT BO3-
MOXHOCTM MUCMOAB30BaTb AASl 3aLLUMTbl CBOUX MHTEPECOB MEXaHU3Mbl, NPEAYCMOTPEHHbIE
AASL yuyacTHMKOB BTO, B 4aCTHOCTM MexaHW3M ocnapuBaHWA HEOBOCHOBAHHbLIX PELLUEHWUH,
CBSA3aHHbIX C MHULMUPOBAHMEM aHTMAEMMMHIOBbIX PACCAEAOBaHWMN.

B KaszaxctaHe He BEAETCA XapKWMX AMCKYCCHI MO MOBOAY BCTYMAEHMA cTpaHbl B BTO,
XOTA CTOPOHHMKM NPUCOEAMHEHUS K HEW YBEPEHbI, UTO 3TOT LUar CAEAaeT 3KOHOMMUKY CTpa-
Hbl 6OAEE OTKPLITOM, MPUBAEUET MHOCTPAHHbIE MHBECTULIMU, MPEXAE BCero B obpabaTbiBa-
OLLYIO MPOMBILUIAEHHOCTb U B BbICOKOTEXHOAOTMYHbIE MPOM3BOACTBA. BeTynaeHne Poccuu
B BTO OTKpbiBaeT HOBblE BO3MOXHOCTU ANl SKOHOMWKM KasaxcTaHa. Tak, kadaxCTaHCKue
NPOU3BOAMTEAN BAAropaps YAEHCTBY CTPaHbl B TaMOXEHHOM COK3€e CMOryT UCMOAL30BaTh

14 Cm.: Berapyck B BTO He 6epyT, HO XUTb 110 ee npasuram obaxyT / HapoaHas Boas (http://www.nv-online.
info/by/269/economics/44107/).
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POCCUICKME TPAHCMOPTHbIE KOPUAOPBI AN MPOABUXEHMA CBOMX TOBApOB Ha 3anaa. AOMOA-
HUTEABHOTO UMMYAbC@ B Pa3BUTUM 3KOHOMWKM MOXHO OXMAGTb OT YCUAEHWSI MO3WULMK CO-
BMECTHbIX C POCCUMICKUMM NapTHEpPaMU NPEANPUATHIA. B caydae mx BbixoAa Ha rAOBaAbHbIN
PLIHOK C BOCTPEHOBAHHON NPOAYKLMEN MOXHO OXWMAATb HapaLUMBaHWUA NPOU3BOACTBEHHbIX
MOLUHOCTEWN. MO3UTUBHbBIM MOMEHT AASI CTP@Hbl — OTKPbITUE POCCUMCKMMUW KOMMNAHUSAMK CBO-
WX NPEACTABUTEALCTB, UTO BO MHOIOM 0ObSICHSIETCA LLAASILLEN GUCKAABHOM NOAUTUKON Kasax-
cTaHa. HeyaMBUTEABHO, UTO BU3HEC HEPEAKO MPEAMNOUMUTAET OTKPbIBATh MPEACTABUTEALCTBA
B KasaxctaHe, a pabotatb Ha POCCUMIMCKOM pbiHKe. PaclumpeHne MHBECTULIMI B SKOHOMMUKY
Poccuu, no Bcelt BUAMMOCTH, BAAronpuUsiTHO CKaXeTcst Ha MOAOXEHUM busHeca.

B 10 Xe BpemMsa HeAb3a OTpULATb, YTO AASl Ka3aXCTaHCKMX KOMMaHWW, ONMMPatoLMXCA
B CBOEMN AEATEAbHOCTM WMCKAKOUMTEABHO Ha HaUMOHAaAbHbIM KanuTaa, BCTynaeHue Poccuun
B BTO MOXeT cTaTb BECbMa CypPOBbIM UCMbITaHUEM. MM NPUAETCA CTOAKHYTLCA C CEPbE3HOM
KOHKYPEHUMEN Ha POCCUIMCKOM PbIHKE. Tenepb MX NOTEHUMAAbHBLIMUW CONEPHUKAMU ByayT He
TOABKO POCCUICKKE, HO 1 3apybexHble dupMbl. KazaxcTaH — MOLLIHAsA 3HepreTMyeckas Aep-
XaBa, AoObiBatoLas B roa 80 MAH T HedTU M 25 MApPA M3 raza. CeropHs cTpaHa akTMBHO WC-
NMOAb3YyeT POCCUMMCKME ra3onpoBOAbI, MpoAaBas CBOe Chbipbe Poccuun. Mexay TemM Bce valle
HalllM Ka3axCTaHCKWe MapTHepPbl 3aAyMbiBAOTCA 06 U3MEHEHWWM MapLLPYTOB TPAHCMOPTU-
POBKU HEDTU U ra3a, He CKPbIBasi CBOEr0 HaMepeHUs PacLUMPUTL NOCTABKM Cbipbs B Kutai.
EcAn poObiBatOLLME OTPACAM SKOHOMMWKM B MEHbLUEN CTEMEHM UCMbITAIOT Ha cebe nocaea-
cTBMA BCTynAeHuss B BTO, To obpabatbiBatolime NpPoM3BOACTBA CTOAKHYTCSI C pPeaAbHbIMM
TPYAHOCTAMM. 10 MHEHMIO 3KCNEePTOB M3 KasaxcTaHa, OCHOBHbIM HanpaBAEHUEM ABUXEHMUSA
HaLUMOHAABHON 3KOHOMMUKM MOXET OblTb TOABKO ABWXEHWE B CTOPOHY MOBbILLIEHWA KOHKY-
PEHTOCNOCOOHOCTH TOBAPOMPOU3BOAWUTEAS MOCPEACTBOM CO3AAHMSA BAArONPUATHBIX YCAOBUI
AAA BEAEHUSI MAAOTO UM CpeaHero busHeca. B NpoTMBHOM CAydae 3KOHOMMKA CTPaHbl CTOA-
KHETCA C BTOPXEHWEM Ha BHYTPEHHUI PbIHOK BOAEE KaueCTBEHHbIX U AELLIEBbLIX UMMOPTHbIX
ToBapoB. CeropHa Hanbonee akTMBHaA YacTb NPEANPUHUMATEAbCKUX KPYroB KasaxcTaHa
BECbMa MO3UTUBHO OTHOCUTCS K TaMOXEHHOMY COHO3Y U AOCTAaTOUHO CAEPXAaHHO M HaCcTopo-
XeHHO — K BTO. MHOrMe 3KkOHOMMCTbI NOAAratoT, YTO CYLLLECTBYET ONACHOCTb NPeBPaLLEHNS
KasaxcTaHa B CbIpbeBOM NPUAATOK Pa3BUTbIX cTpaH. Ocobo OCTPO BCTAET BOMPOC B arpap-
HOM CEKTOpE, B KOTOPOM 3aHATO 26,5 % OT 06LLEro uncaa TPyAOCNOCOBHOro HaceneHus S,
B 10 Xe Bpemsa cpean Manoro U cpeaHero 6rM3Heca POCCUINCKO-Ka3axCTaHCKUX MpUrpaHny-
HbIX PAaOHOB NOAOXWTEABHO OLIEHUBAKOT 06pa3oBaHue TC cBbillie 85 % npeaAnpUHUMATEAEN.
0co6eHHO NO3UTUBHO OHW OTHOCHTCS K NMOBbLILIEHUIO 3O EKTUBHOCTU B3aMMOAENCTBUSI KOH-
TPOABHO-TAMOXEHHbIX CAYX6 cTpaH TC. C 17 utoHs 2012 r. BBeA€Ha CUCTEMA NPEABAPUTEND-
HOro MHGOPMMPOBAHMA O rpy3ax, AOCTaBAIEMbIX aBTOTpaHcnopToMm. MmnopTepbl 06a3aHbI
NPeAOCTaBASITb MHOOPMAaLMIO O BBO3UMbIX TOBapax B 3AEKTPOHHOM BMAE HE MO3AHEE YeM
3a ABa yaca A0 NAaHMPYEMOro nepeceyeHms rpaHnLbl. ITO MO3BOAUT TAMOXEHHbIM CAYXXOaM
3apaHee OLEHWTb PUCKM BBO3a KOHKPETHbIX TOBAPOB. AAS CAYXD BCex Tpex rocyaapcTs byaeT
Cco3AaHa eprMHas MHGopPMaLMOoHHas 6asa No nepemMellaeMbiM rpy3am.

M Bce xe nocae npucoeamHeHUs K BTO pabota TaMOXEHHbIX U KOHTPOABHbIX CAYX6 ByaeT
BECTUCb MO HOBbIM CTaHAapTtam. CoraacHo npasuaam BTO npu orpaHuMueHun umnopta He-
06X0AMMO OMNPEAEAUTb OOBEKT 3anpeTa Ha BBO3, YETKO 060CHOBATb LIeAeCO0bpPa3HOCTb BBE-
AEHUS CaHKUMI. MMHUMU3MPOBATbL CTPAHOBbLIE PUCKM B CBA3M C BCTyNAeHHeM B BTO MOXHO,
BO-MEPBbIX, NPUHMMAs 3aLUUTHbIE MePbI, BBOAMMbIE EBPasMiCKo 9IKOHOMUYECKON KOMUCCH-
€M Ha Bcew TeppuTopun TaMmOXEHHOTO COto3a. BO-BTOPbIX, MCMOAL3YS HAaLMOHAAbHbIE PECYPChI
W UHCTPYMEHTbI KaXXAOM CTPaHOW B OTAEABHOCTU. Tak, Ha ypoBHe TC MOryT HbITb UCNOAB30Ba-
Hbl @HTUAEMIMHIOBbIE PACCAEAOBaHUSA U CneuranbHble 3allMTHble Mepbl. B kauectse npu-
Mepa MOXHO MPUBECTU pacCAeAOBaHWe, KacaBLUeecs AEMMUHIOBOr0 MMMNOPTa KUTaMCKOro
NMOAMMEPHOTO MpoKaTa, Ha KOTOPbIM Tenepb HAAOXKEHbI CyLLECTBEHHbIE MOLIAUHbI®,

15 Cm.: YUto cyamt KazaxctaHy BeTyniaenne B BTO? Owmnbkn PO? / Newsland (http://www.newsland.ru/news/
detail/id/1012524/).

16 Cm.: Koanerna ESK BBeAa aHTUMAEMIUHIOBbIE MOLWAWMHBI Ha MOAUMEPHbIA MeTaaronpokar 3 KHP /
EBpa3urickasi akoHoMmuuyeckass komuccus (http;//www.tsouz.ru/news,/Pages/24-05-2012-3.aspx).
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NEPCNEKTUBbI PACLUUPEHUA TAMOXXEHHOIO COIO3A

B oktAbpe 2012 r. rAaBbl NPaBUTEALCTB FOCYAAPCTB — YAEHOB EBPA3MIMCKOro 3KOHOMM-
Yyeckoro coobLlecTBa NPUHSIAM pPelleHne O NPUCOeAMHEHMU Kuprmuaum k TC. OpHaKo 3To
NPUCOEANHEHHNE HE MPUHECET CTPaHe BbIrOAbl. HanpoTMB, No oLeHKaM CneuuasmncToB, OHO
HaHeceT yllepb HaxoAfLWENCA B NPAMOM 3aBUCMMOCTM OT MUMMOPTa KUPTrU3CKOM 3KOHO-
Muke. BcTynaeHne B TaMOXEHHbIM COKO3 3acTaBUT KUPrusmito nepecMoTpeTb OCHOBBI
TaMOXEHHOW NOAUTUKW. Bo-nepBbiX, el MPUAETCA BBECTU CPEAHIO TapudHYH MMMOPT-
HylO CTaBky B pa3mepe 7,5-7,8 %, koTopan NpeBbIAET CErOAHSALHIOW cTaBky 5,1 %.
Bo-BTOpbIX, ¢ BCTynAeHMeM B TC yBeamumntcas HAC, KoTOpbiM ceropHs coctaBaseT 12 %
(B Poccun — 18 %). Hawa ctpaHa 3auHTepecoBaHa B COTPYAHWMUECTBE C KMPrusnen kKak
KPyMHENLLMM MMMNOPTEPOM POCCUMCKOW MPOAYKUMU. Ha poAo Poccumn npuxoaMTCA NoYTH
34 % ot obLiero umnopta ctpaHbl, 70 % umnopta HedTU. K TOMy Xe Mbl HE MOXEM He
pearMpoBaTb Ha NOCTOAHHO PACTYLUMM UHTEPEC K KMprusmm co cTopoHbl Krntas, noctaBasi-
IOLLErO B HEE SAEKTPOHUKY, OAEXAY, MSICO U APYTME CEAbCKOXO3SIMCTBEHHbIE TOoBapbl. [1o-
AyYas AELUEBYHO KMTAWCKYKO MPOAYKLMIO, KUpruaus akcnopTtupyetr 75 % u3 Hee B Apyrve
rocyaapctea CpeaHelt Asun 1 Poccuto.

MpucoeapnHeHne TapkMKUCTaHa — CAEAYHOLWMIM 3Tan B paclumnpernn TC, x0T 3AeCh BCe
He TaK yX MpPOCTO, y4MTbiBaa OTCYTCTBME OOLLEW TPaHULbl C €AMHBIM TaMOXEHHbIM MPO-
CTpaHCTBOM. Takas BO3MOXHOCTb Yy TapXMKMCTaHa NOSABWUTCA TOAbKO MOCAE BCTYMAEHUSA
KnUprusuu, T. K. AAS 3TOM NPOLEAYPbl HEOBXOAMMO UMETb OOLLYH FPaHULY CO CTPaHOW —
YYacCTHULEN MHTErpaLMOHHOIro 06beAMHEHUS.

K coxaneHuto, ManoBEPOATHO MPUCOEAMHEHUE K TaMOXEHHOMY COH3y YKpaWHbI,
XOTA CYLLECTBYET MHEHME, UYTO K 3TOMY BMOCAEACTBUU MOXET MPUBECTU €€ yYacTUE B 30HE
cB060AHOW TOproBAn B pamkax CHI. Ho ceropHsi ato B 60AbLLIEN CTENEHU XEAAEMOE, YEM
AEWNCTBUTEABHOE. YKpauHa Mo-NpexHemMy AeAaeT OCHOBHOM aKUEHT Ha paclUMPEHUU Co-
TPYAHMYECTBA C €BPOMNENCKUMU CTPaHaMM, Ha YNpPOLLEHWM TaAMOXEHHOIO pexuma B pam-
Kax 30Hbl cBOBOAHOW TOproBAn ¢ EC. 10 MHEHWIO YKPAWHCKOWM CTOPOHBI, 3TO MO3BOAMUT He
TOAbKO pacLUMpPUTb PbIHKK CObITA HaLMOHAABHOM MPOAYKLUMM, HO U YBEAMYUTb MOCTaBKM
B CTpaHy HOBEWLUEW TEXHUKU U TEXHOAOTMI. CO3AaHME TakoW 30HblI He noTpebyet nepe-
CMOTpa AEMCTBYHOLLUMX AOFOBOPOB 0 CBOHOAHOM TOProBAe YKpauHbl C APYTMMK CTPaHaMMU.
Tak, EC nmeet coraalleHunss o cBo60AHOM Toproeae ¢ 24 rocypapcTBaMu, a TaMOXEHHbIe
coto3bl — ¢ Tpems: CaH-MapuHo, AHpoppoi u Typumen. Mexay Tem B CAyyae BCTYNAEHWSA
YKpauHbl B TaMOXEHHbIW CO03 B cocTtaBe Poccuun, benapycun 1 KaszaxctaHa EBponenckui
COl03 BbIHYXAEH OyaeT co3paBaTb 30HY cBOHoAHOW ToproBAM co Bcem TC. Ho ceroaHs
0 BO3HWKHOBEHWUW NMOAOBHONM CUTYaLMK MOXHO PacCyXAaTb AWLLb TEOPETUUECKH, MOCKOABKY
M3BECTHO, 4To EC He naeT Ha dopmHupoBaHMe 30H CBOBOAHOM TOPrOBAK C PETMOHAABHbIMM
rpynnupoBKamMu B cocTaBe CTpaH — He uneHoB BTO. Takum 06pa3om, COBEPLLEHHO SICHO,
uTO NPUCOEAMHEHHUE YKPauHbl K TaMOXEHHOMY COHO3Y NMOBAEUET 33 COBOM HEe UTO MHOE, Kak
3aMopaxnBaHue neperoBopHoro npouecca c EC.

NPOBAEMbI MEPEXOAA K EAMHOW BAAIOTE

CeroaHs Bce vallle CTaBUTCS BOMPOC O NEPEXOAE K EAMHOM BaAkoTe cTpaH TaMOXEHHOIOo Co-
t03a. Kak nokasbiBaeT onbIT EBPONENCKOro coto3a, ee BBEAEHWE — OAMH U3 Hanbonee UyB-
CTBUTEABHbBIX BOMPOCOB, 3aTparnBatoLLMi MHTEPECHI KaXXAOW CTpaHbl. B nepByto ouepeab
HaAO NMOHMMATb, YTO IKOHOMMKKM Poccuun, KasaxctaHa, beaapycu pasanyarorcs He TOAbKO
no o6bemy, HO 1 NO CTPYKType. ECAM LeHbl Ha HedTb PacTyT, BaAoTbl Poccum 1 KasaxcTaHa
AOPOXaloT, a BOT BeAOPYCCKUIA pybAb, HANPOTUB, AELLEBEET, MOCKOAbKY AOpOras HedTb Npu-
BOAWT K POCTY M3AEPXKEK U CHUXEHUIO KOHKYPEHTOCMOCOOBHOCTN BEAOPYCCKON 3KOHOMMUKM.
Bo3HWKaeT npoTMBOpeUne: Kaknm 06pas3omM Kypc eAMHON BaAtOTbl BYAET oTpaxaTb peanb-
HOE COCTOSIHWME SKOHOMMUK BCEX CTPaH, BXOAALLMX B TaMOXEHHbIN cOto3? ECAM pOCCUMCKIMI
pybAb CTaHeT pe3epBHOWM BaatoTon TC, TO LieHbl Ha BCe TOBaphbl, B T. Y. HA 3HEPTOHOCHUTEAM,
AONXKHbBI GOPMUPOBATLCS B POCCUICKUX PyOAsIX. OAHAKO CErOAHA MHOTMX POCCUMCKMX MpPo-
U3BOAMTENEN 3HEPrOPECYPCOB HE MPUBAEKAET MepcrnekTMBa NoAyyatb B pyOAax naaTy 3a
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NMOCTaBAEHHbIM Ha SKCMOPT, B T. Y. U B CTPaHbl MOCTCOBETCKOIO NPOCTPaHCTBa, ToBap. OCHOB-
Hasi cyMma pacyeToB Mo B3aMMHOM TOProBAE CTpaH TaMOXEHHOrO COKo3a, Kak, BMpOYeM,
n CHI, npoxoauT B ponnapax CLUA. Tak, B 06Liem 06bemMe naatexen, HanpaBasemblx n3 Ka-
3axcraHa B cTpaHbl CHI, poonst ooAnapoB cocTaBAasieT cBbile 50 %, Mo NocTynarolWmmM B HEro
naatexam — cBbille 65 %. OpraHM30BaHHOM TOProBAM PYOAIMU B CTPaHe HeT. UTobbl Ka3ax-
CTAHCKOMY NPEANPUSATUIO TOProBaTh 3a pybAK, eMy HEOBXOAMMO WX NPUOBPECTM 3a AOAAAPHI
B Poccun. Bo MHOrOM 3TMM 06BACHSIETCS MPUCYTCTBUE 3HAUUTEABHON AOAM POCCUINCKUX PyOAei
(45 %) B 06beme NAaTeXeN, OTNPaBAEHHbIX U3 KasaxcTaHa, M MeHbLLEN UX AOAK (28,5 %) no
nocTynarLwmm naatexam. AHaAOTMYHasi CUTyaumusi ¢ npeobrapaHneM poArnapa HabAaopaeTes
npwv TOProBbIX pacyeTax U ¢ APYrMMK CTpaHaMu — OCHOBHbIMM NapTHepaMn KasaxctaHa. Tak,
AOAS AaTexen B poonapax CLUA B pacuetax ¢ Beankobputanueit poctnraet 80 %, ¢ Kutaem —
noutn 100 %. Ha AOAKO eBpO B TOProBbIX pacuyetax co cTpaHamu CHI, BeankobputaHuen
1 Kutaem npuxoamtcs okono 3, 0,9 1 0,7 % cooTBETCTBEHHOY.

Hapo ckasaTb, UTO MpU OCYLLECTBAEHUW BHELUHE3IKOHOMMUUECKUX onepaumi npeanpu-
ATUS caMK BbIOMPALOT BaAOTY CAEAKM M BaAKOTY nAaatexa. B uem npuumHa Bbibopa ame-
PWKaHCKOrO AOAAapa? Bo-nepBbiX, 3TO BbI3BAHO CAOXMBLUEWCS TPaAULMEN UMETb AEAO
C TOM BaAKOTOM, 0OMEH KOTOPOM B AAAbHENLLIEM He COCTaBWT NpPobAeM. Bo-BTOPbIX, BbIOOP
AOANAPA OOBACHSIETCS €0 BbICOKOM AMKBMAHOCTBIO M CBOBOAHOW KOHBEPTUPYEMOCTbIO.
B-TpeTtbux, ponnap CLUA coxpaHsieT AOMUHUPYIOLLYHO NO3MUMIO B MUMPOBOKM ToproBae. Pac-
yeTbl B aMEPUKaHCKOM BaAtoTe MPUHATBI Ha BCEX pPbiHKax. AoArap npeobnaapaeTr B TOp-
roBbIX OTHOLWEHUsIX cTpaH TC ¢ ux napTHepamu. Kutai, MMerowmn orpomMHble pe3epBbl
B AOAAAPAX, TaKXe NPEANOoYMUTaET pacnAayMBaTbCa aMePUKAHCKON BaAOTOMN.

Mepexop xe cTpaH TaMOXEHHOro COt3a Ha PacyeTbl UCKAKOUMTEABHO B PyOAsIX HeceT
B cebe 3HauuTEAbHbIE PUCKU MpexAae Bcero ans Poccuu. Ewe B camom Hayane MUMPOBO-
ro $MHaAHCOBOrO KpM3uca, Koraa no3vuMmn AOAapa Pe3Ko MOLIATHYAUCb U CKAAAbIBAAOCH
BMeYaTAeHuMe, YTO OH CKOPONaAUTEABHO AMLLMTCH AMAEPCTBA, Poccus BbICTynMAa ¢ MHMLMA-
TUBOWM PaccMOTPETb PYOAb Kak OAHY M3 BO3MOXHbIX MUPOBbIX PE3EPBHbIX BAAKOT, yUMTbIBAA
3HaUYUTEeAbHblE 30AOTOBAAKOTHbIE Pe3ePBbl CTPaHbl U KPYMHEWLINE B MUPE YTAEBOAOPOAHbIE
3anacbl. OAHaKO BCKOpe OT 3TOM MAEM MPULLAOCH OTKa3aTbCA BCAEACTBME OTPOMHbIX TpaT
Ha NOAAEPXaHWE POCCUIMCKOM 3KOHOMMUKM B YCAOBUAX Kpuauca. CeropHs Mbl ONsiTb BO3-
BpallaemMcs K MbICAWM O MOBBLILLIEHWU CTaTyca POCCUICKOTro pybasi. OAHAKO peydb yxe UAET
0 ero npeBpaLLleHMU B MUPOBYIO PErMOHAAbHYIO BaAkOTy. Bo3mMOXHO An 310? U B uem 3a-
KAKOUAETCA PUCK AAA PoccuM? 3T BOMPOCHI CErOAHA Hanbonee aKTyaAbHbl AAS POCCUM-
CKOM GUHAHCOBOW CUCTEMbI U MPEACTABASIIOT 0COObIM UHTEPEC AAA HALLMX NApTHEPOB MO
TamMOX€eHHOMY COHO3Yy.

NTak, HauHEM C TOro, 4To NPOBAEMbI, CBSA3AHHbIE C HAAEXHOCTbIO U Kypcoobpa3oBaHu-
€M B CAyYae npeBpaLLeHna POCCUMCKOIo PyObAsi B perMoHaAbHYH pe3epBHYHO BaAtOTY, ByayT
BO3AOXEHbI 6oAbLLEN YacTblo Ha Poccuto. CtpaHbl TC AAA OCYLLECTBAEHUS pacyeToB 6y-
AYT BbIHY>XXAEHbI AePXaTb 3HAUYMUTEAbHYIO YaCTb BAAKOTHbIX PE3EPBOB B POCCUMUCKMX PYyOARX,
TEM CaMbIM Pa3AEAasl C HeW pUCKU. [T03TOMy NOHATHA NO3ULMA NpeacTaBuTenen beaapycu
M KazaxcraHa, CUMTaloLLMX BEPHOM MAEHO MOCTENEHHOIO Mepexoaa K eAuHOW Baatote. o
MHEHMWIO HEKOTOPbIX Ka3aXxCTaHCKMX aHaAMTMKOB, FOBOPUTb O GOPMMUPOBAHUN EAMHON Ba-
AKOTbl HA AGHHOM 3Tane WHTerpaumMmM HECKOAbKO MPEXAEBPEMEHHO, MOCKOAbKY BaAKOTHbIM
COH03 — 3TO 3aBepLUAlOLLAsA CTaAUA. TaMOXEHHbIV COKO3 MOXET BBECTU EAMHYIO BaAKOTY Ye-
pe3 10-12 AeT, Koraa Ha TepPUTOPUN cTPaH ByayT GYHKLIMOHUPOBATL 0OLLMIA GUHAHCOBbIM
PLIHOK U €AMHbIE NMPUHLUMMNbI BAAOTHOTO PErYAMPOBAHWS U KOHTPOASIEE, EcTecTBEHHO, ecAn
B OAHOM W3 CTpaH peryavupoBaHue ByaeT 6onee AnbepanbHbIM Mpu 06LEM PbIHKE, TO BCE
dUpMbI BYAYT CTPEMUTBLCA 3aPErMCTPUPOBATLCA UMEHHO B HEW, @ 3TO 03HAYaET HE UTO MHOE,
KaK BO3HWKHOBEHME ODLIOPHOM 30HbI BHYTPU CAMOro TaMOXEHHOro NPOCTPaHCTBa.

17 Cm.: TpeTui AMLLIHWI? VAWM MoYyeMy TOProBASl B HaLMOHaAbHbIX BAAKOTax CrIOTbIKAeTCs 0 A0Aap / Ka3axcTaH-
ckas npaBaa (http://kp.kazpravda.kz/c/1273109235).

18 Cm.: EanHasa BanoTa B TaMOXEHHOM coro3e Bo3MoxHa uyepe3 10-12 aet / Naviny.by. Beaopycckue
HoBocTtH (http://naviny.by/rubrics/finance/2012/05/04/ic_news_114_392489/).
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CtpaHbl TC noanucann cornalleHve, yCTaHaBAMBAIKOLWEE MPUHUMMBI, HA OCHOBE KOTOPbIX
pa3pabaTtbiBaeTCsA U MPOBOAMTCS BaAKOTHAA NOAMUTUKA. 10 MHEHUIO POCCUMCKMUX 3KCTEPTOB,
B cAydae nepexoaa TC Ha eamHYO BaAkoTy Poccusi BO3bMET Ha cebst 06513aHHOCTU Mo crace-
HUIO CONPEAEABHbIX CTPaH OT KPM3KCa, UTO HEraTMBHO CKaXETCA Ha POCCUMCKOM 3KOHOMMU-
ke. Heuto nopobHoe ceropHs HabaopaeTcsi B EBpPocotose, rae fepmaHus BbICTYyNaeT B POAU
crnacaTeAnbHOro Kpyra AAA Tak HasblBaeMbIX KPU3UCHBIX cTpaH. OnbIT Toro e EBpocoto3a
NnokasblBaeT, YTO 9KOHOMUYECKME CAOXHOCTU B OAHOWM CTpaHe, Hanpumep B peuuun, BAK-
AOT Ha BCO eBPO30HY. CeropHsA Poccun HEBBLITOAHO, YTOObI 3@ €e CUET BbXXMBaAAW APYrHe,
YUMTbIBas, YTO BaAKOTbI CTPaH TaMOXEHHOIO COto3a He BOCTpeboBaHbl Ha MUPOBOM PbIHKE.
MoatomMy Npu TpaH3aKLMAX UMEKOT MECTO 3HAUMTEAbHbIE AEHEXHbIE MOTEPH.

K ToMy e pOCCUICKWUI PyBAb B KQUecTBe PErMoHaAbHOM Pe3epBHOW BaAOTbl HE CMO-
XeT B 6AMXKaMNLLEee BPEMSI COCTaBUTb KOHKYPEHLIMIO MUPOBbLIM pPe3epBHbIM BaAtoTaM. U 3To
B MEPBYI0 04YepeAb CBA3AHO C peaAbHbIM OTCTaBaHWeM cTpaH TC OT pa3BMTbIX rOCYAGPCTB No
YPOBHIO 9KOHOMMYECKOIO pas3BuUTUSA. A, KaK M3BECTHO, TOAbKO CUAbHAs 9KOHOMMWKa rapaH-
TUPYET HaAMYME CUABHOW BaAoTbl. Heab3a 3abbiBaTb, UTO MCMOAb30BAHME HALMOHAABHOM
BaAIOTbl KaK PerMoHaAbHOM Pe3epBHOMN, YXXe HE TOBOPS O MMPOBOM, 03HAYaET BbIBPOC 3Ha-
UMUTEABHOIO €€ KOAMUYECTBA B MUPOBbIE KaHaAbl AEHEXHOro obpalleHus. K uemy ato MoxeT
npuMBeCTU AAA POCCKM, AOCTATOUYHO SICHO — K TOMY, C YeM CEroAHSA CTOAKHYAOCb BOAbLLMH-
CTBO Pa3BUTbIX CTpaH. MHbIMW CAOBAMM, K UCMbITAHWUIO Ha cebe Bcex «NpenecTemn» AOATOBO-
ro Kpuauca. A 310 B YCAOBUSAAX MUPOBON GUHAHCOBOM HECTABUABHOCTM U OAHOBPEMEHHOTO
BcTynAeHust B BTO, korpaa ewle He BbipaboTaH YeTKUIM MeXaHU3M B3aUMOAENCTBUS MEXAY
CcTpaHaMu TaMOXEHHOro coto3a, AAT PoccHK KpaliHe HeXeAaTeAbHO U NMPEXAEBPEMEHHO.
be3ycAOBHO, BBEAEHWE PErMOHAABHOM PEe3epBHOM BaAKOTbl HA MOCTCOBETCKOM MPOCTPaH-
CTBE NPU YAYYLLIEHUN IKOHOMMUUYECKOW CUTYaLMU MOXET BAAronpuaTHO CKalaTbCA Ha pas-
BWTWM TOProOBbIX OTHOLLIEHWIW MeXAY cTpaHamu. Co3paHne eAMHON BaAKOTbl BO3MOXHO U, NO
BCEN BUAMMOCTH, 0OBEKTUBHO B paMkax EBpasnitckoro coto3a, Hadano ¢yHKUMOHUPOBAHKSA
KoToporo oxunaaetcs B 2015 r.

BbIPABOTKA CEAAAHCUPOBAHHOW NOAUTUKH

CeropHsa raaBHoe AA PoccumM — MOHKMMAThb, UTO MOAyYEHUE AOCTYMa K BblpaboTke 06OLLMX
npaBuUA GYHKLMOHUPOBAHUSA MUPOBOM 3KOHOMUKM U MEXAYHAPOAHOM TOPrOoBAM B pamMKax
BCTynAeHUsA B BTO AOAKHO 3aCTaBUTb FOCYAAPCTBO NEPEWUTU K CTPYKTYPHbBIM M3MEHEHUAM
HaLMOHAAbHOMO X03AMCTBA, YUUTbIBASA PACTYLLYIO MUPOBYHO KOHKYPEHLMIO. BO MHOrOM KOH-
KYPEHTOCNOCOBHOCTb 3aBUCHT OT CKOPOCTU PeaKLIMU AENOBLIX KPYroB. POCT KOHKYPEHLIMU —
CEePbE3HbIN BbI3OB AASI POCCUNCKOM SKOHOMMKU. AASt 3TOr0 HE0HBXoAMMO pa3paboTaTtb CBOU
npaBrWAa@ KOHKYPEHTHOW UrPbl, @ HE MPOCTO OTKPbIBATb AASl AOOOM MPOAYKLUMU EMKWM Ha-
LUMOHAAbHbIN PbIHOK, OCO3HaBas NpPW 3TOM, YTO LLUMPOKOrO 3axBaTa PbIHKOB HE AOMyCKaeT
HW OAHA LMBUAM30BaHHasA cTpaHa. CeropHs BCe KPynHblE UIPOKKU NPUAEPXUBAOTCS CO6-
CTBEHHOW 3KOHOMMWYECKOW MOAUTUKWU, HEPEAKO HE CUMTasCb C YCTaBOM M 06s13aTeAbCTBA-
mun BTO. Tak, EBpocoto3 3aKkpbiBaeTca TapudHbiMU bapbepamu, CLUA BeayT TOproBble
W BaAKOTHbIE BOWMHbI.

HoBble KOHKYPEHTHbIE YCAOBWS, C KOTOPbIMUW MPUAETCA CTOAKHYTbCSI YXXe B BAMXalLlee
BPEMSI POCCUMNCKUM MPOU3BOAUTEARIM, TPEOYIOT KAUECTBEHHOIO aHaAM3a CKAAAbIBatOLLIEMCS
CUTyaUuun B MMPOBOW 3KOHOMMKE B YCAOBUSAX GUHAHCOBOM HECTaBUAbHOCTU. COBEpPLLEHHO
FICHO, UTO OCHOBHbIMW KOHKYPEHTAMW POCCUMUCKMX KOMMaHWM Ha OTEYECTBEHHOM PbIHKE
CTaHyT 3anapHoOEBponenckre GUpMbl. B yCAOBUSIX AOATOBOIO KpU3nca BOABLLIMHCTBO M3 HUX
paccMaTpMBalOT YETBEPTbIA MO BEAMUMHE 3KCTMOPTHbIA PbIHOK POocCHKM Kak BO3MOXHOCTb
XOTA 6bl YACTMYHOIO CMACEHUSI OT NePeXUBaeMbIX CTpaHaMU GUHAHCOBO-9KOHOMMUYECKUX
npobaem. XopoLlo U3BeCTHO, UTo Poccust u EC — BaXHeWLLMe TOProBble U MHBECTULMOHHbIE
napTHepsbl. A Hac EC — KpynHeRLLMi ToproBbii NapTHep. Halla ctpaHa 3aHWMaeT TpeTbe
MEeCTO CpeAM TOProBbIX NapTHEPOB EBpocoto3a. CTPyKTypbl 06EUX SIKOHOMMUK AOMOAHSIKOT APYT
Apyra, OTKpbIBasi TeM CaMbIM LUMPOKME BO3MOXHOCTU AAST BU3Heca. Poccus — KpymnHenLLni
B MMpPE NPOU3BOAUTEAb SHEPrOPECYPCOB, a EBpona, B CBOK o4yepeab, — OAMH U3 OCHOBHbIX
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nX notpebutene. M ato CEropHsILHAN pearbHOCTb. Mexay TeM eBponeiLibl Ha AaHHOM 3Ta-
ne B 6OAbLLEN CTENEHN 3aMHTEPECOBaHbI B peaAM3aLmn Ha POCCUMCKOM PbIHKE MPOMbILLI-
AEHHbIX TOBAPOB 1 YCAYT C BbICOKOM A0BABOYHOWM CTOMMOCTbLO, ByAyUM KPYNHERLLIUMU B MUPE
MX aKcnopTepamMmu. AenoBble 3anapHble Kpyry, Npu3biBas POCCUIO OTKPbITb CBOU PbIHKK AASE
€BPONENCKUX TOBAPOB, MOAYEPKMBALIOT, YTO KOHKYPEHLIMSA C MMMOPTHOM MPOAYKLMEN AenaeT
6usHec boree apdeKTUBHBbIM. B EC yTBEPXKAALOT, UTO AAS HALLEN CTPaHbl YyBEAUYEHUE UM-
nopta Ha 1 % no oTHoweHuto K BBIT MOXET NpMBECTU K POCTY MPOM3BOAMTEABHOCTU TPyAa
Ha 0,6 %. Ho npv aTOM MMMNOPTUPYEMbIE TOBaPbl AOAXHbBI BbITb BICOKOIO KavecTsa. Poccuto
ybeXxAatoT, uTo B CAyYae pacLllMpPEHUS MMMNOPTA BblpaCTeT BEPOATHOCTb YBEAUUEHNA NPUTOKA
B CTPaHy YacCTHbIX EBPOMNENCKUX MHBECTULIMI, CNIOCOOHbIX TPAHCPOPMUPOBATL POCCUMCKYHO
3KOHOMMWKY U AGTb MMMNYABC K MHHOBALMOHHOMY Pa3BUTHIO.

CHUXEHME TaMOXEHHbIX NOLWAWH B CBA3K CO BCTynAeHMeM Poccuun B BTO, u, Kak caep-
CTBWE, 3KOHOMMUS CPEACTB B pasmepe B $2,5 MAPA, MOXET AOMOAHUTLCA pacLIMPEHUEM AO-
CTyna eBpPONEeNCKNX KOMNaHWM Ha PbIHOK TEAEKOMMYHUKaLMA U GUHAHCOBBIX YCAYT. Mpuxoa
eBponenckux 6aHKoB B POCCUIO HE 3@ TOPaMu, MOCKOAbKY MPUHSITbIE YCAOBUSI BCTYNAEHUSA
B BTO cHMMalOT NOYTM BCE OrpaHUUYEHMs Ha AENCTBUS 3apybexHbIX GUHAHCOBLIX CTPYK-
TYp Ha TeppuTopuK cTpaHbl. Hanboree cepbe3HO AN POCCUMICKON BAHKOBCKOW CUCTEMBbI
NMOAOXEHWE, COFAACHO KOTOPOMY BO3MOXHO YBEAMUEHUE OMNEPATUBHOIO Kanutana 6aHKoB,
MOAYYAIOLLIMX MHOCTPAHHbIE MHBECTULMU. OTKpPbITUE GUAMAAOB 3apybexHbix HaHKOB BAe-
yeT 3a cobolt ocrabAeHMEe NO3ULMI OTEUECTBEHHbIX CTPYKTYP, MOCKOAbKY, Kak M3BECTHO, NO
CPaBHEHUIO C POCCUMNCKUMM MHOCTPAHHbIE BAaHKM NPEAOCTaBASIIOT KPEAWTbI NMOA 3HAUYUTEND-
HO MeHbLLWE TOAOBbIE NPOLIEHThI U HA BOAee AAMTEABHbIN CPOK. A AASI 3AEMLLUMKOB BECbMA
HEMaNAOBaXKHO MOAYYEHUE AAMHHBIX U AELUEBbLIX AEHET.

C TOYKM 3PEHUA PUCKOB AAST IKOHOMMUK CTpaH TaMOXEHHOro coto3a MpW BCTYNAEHWU
Poccun B BTO HanboablLLaa yrpo3a MCXOAMT OT SKCTMIOPTHOM 3KCNaHCUKU 3apybexHbIX Kop-
nopauuni, B NEPBYIO OYEPEAb KUTANCKUX MPOMBILLIAEHHbIX U1 GUHAHCOBbLIX KOMMNAHWM, KO-
Topble, Kak NPEACTABAAIETCS, YXe B TeueHUe BAMXANLLIMX TPEX-UETbIPEX AET MOoMbITatoTCs
3aBAaAETb 0OWMM pPbiHKOM TC, a 3aTeM akTMBaMKM 3KOHOMMUK BXOAALLIMX B HEro CTpaH,
BKAKOUAS 3EMEAbHbIE YUacTKU. MPUUKMHBI KpariHe NpocTbl. Bo-nepBbIX, BbICOKAsk KOHKYPEH-
TOCMNOCOBHOCTb KUTAMCKUX TOBAPOB BBMAY UCKYCCTBEHHO 3aHMXEHHOMO Kypca toaHsl U HU3-
KUX M3AEPXKEK MPOM3BOACTBA. BO-BTOPLIX, MPAKTUUYECKM HEOrpaHMUEHHbIE BO3MOXHOCTH
roCyAapCTBEHHOM MOAAEPXKM 3KCMOpPTa, OFrOBOPEHHbIE NPU NPUCOoeAnHeHMK Kutasa K BTO.
OTctopa caepyer, uto cTpaHbl TC, npexae Bcero Poccusi, B CBOEM NOAUTUKE AOAXHbI NMOCTO-
AHHO YYWUTbIBATb KUTANCKWUI dakTop. B KuTae 1 He MbiTatoTcsi CKpbiBaTh, UTO cobupatoTea
3KOHOMUYECKM ocBanBaTb AanbHUM BocTOK, a Takxe CpeaHor A3uio. KUtanckmne noAUTUKK
MHOrO roBOPAT 06 3KCrnopTe Kanutana B 3T perMoHbl. OaHako Poccuto ceropHs B 6oAbLLEN
CTEMEHU MHTEPECYIOT MHBECTULIMM B pa3BUTME MHPACTPYKTYpbl Ha AanbHeEM BocToke, uto
He COBCEM COOTBETCTBYET MHTEPECAM KUTAWCKOW CTOPOHbI. TW MHBECTULMKU 3HAUMTEAbHbI
no o6bemy, AAS UX OTAAUM TpebyeTcs BpeMs. Mexay TeM KUTalCKUe MHBECTULMKU — KPaTKO-
CpOUHble. UMEHHO B 3TOM 3aKAKOUYAETCS OAHO U3 OCHOBHbIX MPOTUBOPEYMI B MUHBECTULMOH-
HOWM MOAWUTUKE ABYX CTPaH, UTO, OUEBMAHO, CTAHET CAEPXMUBAIOLLMM GAKTOPOM B Pa3BUTUK
B3aMMHbIX OTHOLUEHWMN.

KOHKYpeHTOM KuTasi Ha POCCUIMCKOM pPbiHKE MOTAW Obl cTaTb CoeaMHeHHble LUTtaThl
Amepukun. OpHako B Toproae mexay Poccuent n CLUA Hopmbl 1 npuHUMnbl BTO He 6yayT
AEWCTBOBaTb A0 OTMEHbI Tak Ha3blBaeMOM MonpaBkW [XekcoHa — BaHuWKa, 3anpeluato-
e NPEeAOCTaBAATb PEXUM HaubOoAbLLEro BAAronpuUATCTBOBAHWS B TOProBae ¢ Poccuei.
B 310 CBA3M 13-3a MEAAUTEABHOCTU BalLIMHITOHA aMepUKaHCKUE KOMNaHWU MOTYT OKa3aTb-
CAl NOCAEAHUMU B OUEPEAU K POCCUIACKOMY «[TUPOTY» U HE MOAYYUTb BOAbLLMX AUBUAEHAOB
OT CAEAOK N0 npoaaxe HaMm 0b6opyaoBaHUs. CeropHs Ha POCCUIO NPUXOAUTCA BCErO AWLLb
0KoAO 1 % amepurKaHCKoro akcnopta. MonpaBkon AxekcoHa — BaHuka CLUA Haka3sbiBatoT
camu cebsi, MOCKOAbKY BpeMs paboTaeT NPOTUB HUX.

B pamkax TaMOXEeHHOro coto3a raaBHbIM Npu npucoeaMHeHun Poccun k BTO ponx-
HO cTaTb obecnevyeHne paBHbIX YCAOBUM KOHKYPEHLIMWM Ha TOBAPHbIX pPbiHKax EauMHOro
9KOHOMMYECKOrO NPOCTpaHCTBa. HeobxoauMa akTMBM3aUMA AEATEABHOCTUM MO CO3AAHMIO
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KOHKYPEHTHOW CpeAbl, YTO B MEPBYHO oUepeAb kacaeTca GopMUpPOBaHUA BAAronpUSTHOro
KAMMaTa AAS BM3HECa M YCAOBMI AASI PA3BUTUSE MHOPACTPYKTYPbI, MPO3PaYHOCTH MPUHS-
TUS 3KOHOMMYECKUX pelleHnin. MexayHapoaHas NpakTka NoKasblBaeT, YTO €AMHCTBEH-
Hbl CTUMYA, 3aCTaBAAIOLLMI NPOU3BOAUTEAEN paboTaTb B MOAHYKO CUAY, — KOHKYPEHUMS.
PernoHanbHble acnekTbl KOHKYPEHTHON MOAUTUKK B pamMkax TaMOXEHHOIO COk3a CBOAAT-
CA Mpexae BCEro K rapmMoHu3auMM W COBEPLUEHCTBOBAHMIO 3aKOHOAATEABCTB KaXAOro
M3 ero YAeHoB. Peub MAET rAaBHbIM 06pa3oM O CO3AAHUM EAMHBIX NMPaBUA KOHKYPEHTHOM
NMOAUTUKM U @HTUMOHOMOABHOIO PErYAMPOBaHUA. Ha 31O OCHOBE NMAAHMPYETCS NMPUHATUE
obuuero Anf rocypapcTs TC 3aKoHa 0 KOHKYPEHLMM, KOTOPbIM NMO3BOAUT 3alLMLLIATL UHTEPE-
Cbl CTOPOH MPW OCYLLECTBAEHWW BHELUHEIKOHOMMUYECKON AESTEABHOCTU. MMEHHO MCXOAA
M3 06LLMX NPUHLMMOB YYACTHUKU TC AOAKHbBI COTAACOBbIBATb LIEAW SKOHOMMUYECKOro pas-
BWUTUS, BblpabaTbliBaTb EAUHYIO CTPYKTYPHYIO, MHHOBALIMOHHYIO Y BHELLHESKOHOMMUUYECKYHD
cTpaTeruto.

UTak, uto Xe ceropHs BaxHee ana Poccuu: yyactne B TamoxeHHOM coto3e uan B BTO?
Ha aToT BONpoC 0AHO3HAYHO OTBETWUTb AOCTATOUHO CAOXHO. ACHO OAHO: B HbIHELLHMX YC-
AOBMAX MMWPOBOW GUHAHCOBOM HECTAOWMABHOCTU AASl AOCTMXKEHMSI MPOYHOCTM MNO3WLMIM
B MMPOBOI 3KOHOMMKE NP OAHOBPEMEHHOM COXPaHEHWUW CTaTyca eBPa3UMCKON AEPXaBbl
Poccumn caepyet npexae BCEro pykOBOACTBOBATbLCS CBOMMM COOCTBEHHBLIMU MHTEpPECAMMU
M CTPOWTb OTHOLUEHMSA C MOTEHLMAAbHbIMW MapTHEpPaMK TOALKO 4Yepe3 MpU3My coxpaHe-
HUS HAUMOHAAbLHOM 3KOHOMMYECKOM He3onacHOCTU. PeanbHOW aAbTepHaTWBbLI A@HHOMY
NMOAXOAY Ha CEFOAHA He CYLLLECTBYET.
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3alluTa npas noTpebutese,
OTBETCTBEHHOE pUHAHCUPOBaHUE

MexaHu3M NnpaBoOBOM
3awMTbl NoTpebuTtenen
dUHaAHCOBBIX YCAYT

No3yHr «®MHaHCOBbIE YCAYTU AASl BCEX» B HacTosLee BpeMs cTan 0CobeH-
HO nonyaspeH. IToMy cnocobCcTBOBaAO B NepPBYH O4YepeAb OCO3HaHHUe
3aBUCUMOCTHU MaTepruarbHoro 6Aarononyymsi He TOAbKO OT BbICOKMX 3apa-
60TKOB, HO M OT AOCTYMHOCTU AEHEXHbIX pecypcoB. 3asiBAeHne «boabLLOH
ABaauatkn» (G20) o ToM, YTO HEpaBHOMEPHbIM AOCTYN HaCeNeHUs K Pu-
HaHCOBbIM yCAYramM MOXET ObITb NPUYUHON HEPABEHCTBA B AOXOAAX U MEA-
NE€HHOro 3KOHOMMWYECKOro pa3B1UTUS CTPaH, BbIBEAO 3ajady pacLuMpeHUs
AOCTYMHOCTU 3TUX YCAYT B Pa3psA aKTyaAbHbIX MUPOBBIX MPobaeM.

MHAHCOBbIE YCAYIM Kak MOTPebUTeAbCKasi KaTeEropus MakCUMaAbHO MPUBANXKEHDI

K YaCTHOM XW3HW. CUCTEMHOE €AMHCTBO GUMHAHCOB C XW3HEAEATEABHOCTbIO AlO-

AEW CO3AaET OCHOBY AAA WX couMann3aumu. CoumanbHble GUHAHCbI — HOBOE MPO-
rPECCHMBHOE HaMpaBAEHWE HaykM U AMHAMWUECKW pasBuBatollasi 06AacTb GUHAHCOBOM
CUCTEMbI, HEMOCPEACTBEHHO CBfI3aHHAA C AMUYHBIMU GUHAHCAMU U cCOEPEXEHUSIMU AO-
MOX035IMCTB. MMEHHO YCUAEHWE POAM GUHAHCOBBIX YCAYT B PELLUEHUM NpobaeM BEAHOCTH,
COUMaNbHOM HecrnpaBeAAMBOCTM (0BOpoTHas CTOpoHa AuddepeHUMaUUn B AOXOAAX) Ae-
AAET CTOAb aKTyaAbHOW MpobaemMy craboit BOBAEUEHHOCTU OTAEAbHbIX COLMAAbHbIX FPymmn
B PUHAHCOBYIO CUCTEMY.

AOCTYNMHOCTb ®UHAHCOBbIX YCAYT

Moa AOCTYMHOCTBIO NOAPA3yMEBAETCA HE KOAMUYECTBEHHAsi 0OUMABHOCTb YCAYT, 6€3 apeKBaT-
HbIX OLIEHOK pucka. Mx MaccoBoe noTpebaeHne — 3T0 CHATME HapbeEPOB TOABKO AAA pPas-
YMHOro notpebaeHus baara, T. €. obecneueHre pocta pbiHKa YCAYr 3@ CUET KQUECTBEHHOMO
COBEPLIEHCTBOBAHWSA CPEABI M CAMMUX YUACTHUKOB.

AocTynHocTb, TaKUM 06pa3oM, MOXXHO ONPEAEeAUTb KaK OTCYTCTBUE BO BHELLHEH
cpeAe M BHYTPEHHEM MUpe YenoBeKa orpaHMuueHui Ha BO3MO)XXHOCTb pasyMHoro (rpa-
MOTHOr0) NoTpebreHUA GUHAHCOBBIX YCAYT C NMOAb30i AAA ceba u o6wecTBa. Pasym-
HbIW NOTPEOGUTEAb HE CAY)KMT MapUOHETKON pPEKAAMHbIX KOMMAaHWM, a NpeACcTaBAfeT
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coboil crnoXKHOe couuanbHoe obpa3oBaHME — AUUYHOCTb, MAEHTUPUKALUA U camMo-
onpeaeAeHUe (BEKTOp pa3BUTUSA) NOTPeOUTEAbCKUX NPUBbLIYEK KOTOPOW COOTHOCATCH
C LeAeBbIM Ha3HaueHueM (CyTbio) GUHAHCOBbIX NPOAYKTOB.

AOAM C HUBKMMW AOXOAGMM, YEN MaTepUanbHbIM MU COLMAAbHbIV CTAaTyCc HE COOTBETCTBYET
CTaHAAPTHLIM TPebOBaHMAM K MOTEHLMAAbHbIM NOTPEOUTEAIM GUHAHCOBLIX YCAYT (MO Na-
pameTpaM MWHMMaAbHOCTU B3HOCA BO BKAAA, HAAMUMA KPEAWUTHOWM MCTOPUM, 3aAora; MAEH-
TUOUKALMKU AUYHOCTM), MOMOAHSAIOT TaK Ha3blBaeMble MapriHaAbHble FPynnbl, UAKM TPYMMbI
WCKAKOYEHHbIX M3 AOCTYMNa K AQHHOMY bAary. Takve rpynnbl CyLecTBytOT BO BCeX 0OLLECTBax.
OTHOCUTEABHO MX Ha MEXAYHApPOAHOM YPOBHE pa3paboTaHbl TakMe WHAMKATOPbI AOCTYMa
K BaHKOBCKUM YCAyram, Kak GU3MUYEeCcKUin AOCTYN, LEHOBAs AOCTYMHOCTb, MPaBO Ha MoAyye-
HWe ycAyr. MaprHaAbHble rpynmbl, 0 MHEHWUIO BceMUpHOro 6aHka, AOAKHbI CTaTb 06bEKTOM
cneuranbHO OpraHM30BaHHOM COLMAAbHOWM 3aLLUMTbI CO CTOPOHbI rOCyAapCTBa.

Kpome npobaem o6LLero AOCTYMNa CYLLECTBYET OTAEAbHAs MpobAeMa WMHKAKO3WBHOMO
AOCTyna AAst Tpynn ¢ 6onee BbICOKOW CTEMeHblo puckal. HeobxoaMmocTb obecrneueHus
MaKCMMaAbHO LLUMPOKOrO OXBaTa HaceAeHWs GUHAHCOBbLIMMU YCAYraMu MOAYYMAA Ha3BaHWe
GMHAHCOBOW MHKAKO3MBHOCTM.

Mepbl rocyAapCTBEHHON MOAMTUKM MO PaCLUMPEHUIO AOCTYMHOCTU GUHAHCOBbLIX YCAYT
AOAXKHBI ObITb HaNpaBAEHbl Ha Takoe U3MeHeHWe MHGOPMALMOHHOIO U MHCTUTYLIMOHAAb-
HOrO COCTOSIHUSI BHELLHEN CpeAbl, KOTopoe Hanbonee 3ddEKTUBHLIM 06pa3oM paLMOHaAK-
31MpoBano Obl Kak CO3HaHWe, Tak U NOBEAEHUE HACEeAEHUS B OTHOLLEHWUW UX MOTPeBAEHUS.
MoUCK TakMx Mep BO3AEMCTBUSA, COOCTBEHHO, M COCTABASIET Cceruac rnaBHyt0 npobaemy.
B HacTofiLLee BpeMs, Kak CUMTatoT aKcnepTbl BceMnpHoro 6aHka, «MOXHO AaTb AWLLb NPU-
6AM3UTEABHBIE PEKOMEHAALIMU MO pPa3paboTke NMOAUTUKM, CMOCOBCTBYIOLWEN PACLUMPEHUIO
AOCTYNa K GUHaHcam»?,

DUHaAHCOBYHO CpeAy, CTPYKTYPUPOBaHHYIO TakMM 06pa3oM, UTO OHa MPEAOCTaBASIET AO-
CTyN K GUHAHCAM TOAbKO COCTOSIBLUMMCS M NPOLBETAIOLLIMM M OTKa3blBaET NEPCNEKTUBHOMY
MEAKOMY NPEANPUHUMATEAID UAU TAAAHTAMBOMY tOHOLLE 13 BEAHOM CEMbM, HEAb3A Ha3BaTb
6AaronpuATHOM. OrpaHUUMTEAbHbIM AOCTYN — GaKTOp COXpaHeHus BeAHOCTM, Korpa BO3-
MOXHOCTb BbIXOA@ M3 BEAHOCTM M NPOABAEHWA NPEANPUHUMATEABCKUX MHULMATUB XECTKO
AMMUTUPYETCS.

®uHaHcoBaa cpepa, NPeAOCTaBASIOLLAA HeEObXoAMMble GUMHAHCOBbIE YCAYTUM HE AAS
BCEX, HE paLMOHAAU3UPYET YeAOBEUYECKME MOTPEOHOCTHU, @ CTUMYAUPYET A€BMAHTHOE MNo-
BEAEHWE, 3acTaBAsil aKTMBHbIX AlOAEN obpalwatbea B HedOpMaAbHble (GUHAHCOBbIE
CTPYKTYPbl, U TEM CaMbIM YBEAUUMBAET BAUSIHUE MOCAEAHUX. B TO Bpems Kak, N0 A@HHbIM
BcemupHoro 6aHka, «pa3max HedopManbHbIX GUHAHCOB MMeeT 0HpaTHYO 3aBUCHMOCTb
OT MHTEHCMBHOCTM GOPMaAnbHbIX GUHAHCOB... Kak Bbl HU BbIAM pacnpocTpaHeHbl U Hora-
Tbl HEPOPMaAbHble GUHAHCHI, OHWU HE ABAAIOTCA COBEPLUEHHbIM 3aMEHUTEAEM OTAAXEH-
HOW GOpManbHOM GUHAHCOBOM CUCTEMbI C €€ CMOCOBHOCTbIO K MOOMAM3ALMKU CPEACTB
1 06bEAMHEHUIO PUCKOB B LUMPOKKUX MacluTabax»S.

Ocoboi 3acayrort anpepoB G20 B NPOABUXEHWM MAEU BCEOXBaTblBaOLWEN GUHAHCO-
BOM CUCTEMbI MOXHO CUMTaTb CO3AAHUE SKCNEPTHOW rPynnbl MO PacLUMPEHNUIO AOCTYMHOCTH
dUHAHCOBBIX YCAYT, KOTOopaa paspaborana M npeacTaBUAA Habop MPUHUMNOB AASl WH-
HOBALIMOHHOrO pacluupeHns poctyna. Ha cammute B Ceyae B Hosi6pe 2010 r. MpuHUK-
Nbl MHHOBALUMOHHOW GUHAHCOBOW AOCTYMHOCTW, 3HAMEHYIOLLIME HOBbIN (C YYETOM YPOKOB

1 IHKAKO3USA B AGHHOM CAyYae TPaKTYETCS HaMu Kak MOMbITKa AaTb AOASIM, Yl MaTepraibHblk M COLMaAbHbINA
cTatyc He COOTBETCTBYET TPaAULMOHHbLIM TPebOoBaHMAM pOpPMarbHON GUHAHCOBOK CUCTEMbI, LUAHC CTaTb paLmo-
HaAbHbIMU NOTPEOUTEASIMM UHAHCOBbIX YCAYT.

2 Aemupryy-KyHT A. OUHAHCOBbIE YCAYIU AN BCeX? CTpaTtervm v npobAembl paclumpeHms Aoctyna / [lep.
C aHmA. — M.: AabnuHa Mabanweps, 2011. — C. 42.

% OuHaHcMpoBaHMe pocTa: BbI6OP METOAOB B M3MEHUYMBOM MUpe / llep. ¢ aHm. — M: Becb Mup, 2002. — C. 74.
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MWPOBOro d1HaHCOBOro Kpmarca 2008 I.) noaxoa K obecrneveHnto GMHaHCOBOM CTabUAbHO-
CTW ¥ 3aWWMTbl NpaB noTpebutener, ObiAM paccMOTPEHbI AMpepamu G20 1 3ateM 0A0BPEHBI
B TOM Xe roay yxe Ha cammute B KaHape. CaepayeT 0060 NOAYEPKHYTb, YTO pacluMpeHune
oxBaTta GWHAHCOBLIMW YCAYraMW CTaAO HEOTbEMAEMOW YacTbtd OBHOBAEHHOM KOHLENM-
LMK pocTa MOCTyNnaTeAbHOrO MMPOBOIO Pa3BUTUSI* U HOBOM GUAOCODUM MEXAYHAPOAHOTO
($GUHAHCOBO-3KOHOMMYECKOTO COAPYXECTBA Kak NpuMMepa MOCTKPU3UCHOTO BUAEHMS TAO-
6anbHbIX GUHAHCOBBLIX MPobaeM. Ux pelueHne notpebyeT raybokon MNepecTponku ane-
MEHTOB CYLLECTBYIOLLErO GMHAHCOBOIO MMPOMOPSAKA Ha YPOBHE Kak MEeXAyHapOAHbIX
dMHAHCOBbIX OpraHM3aunii, Tak U pedopmM BHYTPU cTpaH. Peaansaums MpUHUMNOB MHHO-
BaLUMOHHOM GUHAHCOBOM AOCTYMHOCTM MPU 3TOM AOAXKHA CnocobCTBOBaTb CO3AaHUIO BAa-
rONPUSTHOM 3aKOHOAQTEABHOM M HOPMAaTMBHO-MPABOBOWM CPeAbl AAS MOBLILLEHWA AOCTyna
K GMHAHCOBbLIM YCAyram.

3apava NoBblWEHUS AOCTYNMHOCTU GUHAHCOBbLIX YCAYT AOAXHA CTaBWUTbCA KakK B OTHO-
LUEHNWM MPOABMXEHWUS WMHCTUTYTOB, NMPEAOCTaBASIOLWMX YCAYTU Pa3AMYHBbIM KaTeropuam
HaceAeHUs1 Ha BCEX (AaXe OTAAAEHHbIX) TEPPUTOPUSX, U TEXHOAOTUI UX MPEAOCTaBAEHMS,
Tak U B OTHOLIEHMM KauyecTBa MPOAYKTOB U yCAyr. DUHAHCOBbLIE YCAYTM AOAXKHbI NMPUBAE-
KaTb NOKyMnaTeAel NPexAe BCEro CBOMMMU NOTPEOBUTEAbCKMMU KauecTBaMu, 3aKOHHOCTbIO
M YEeCTHOCTbO NOPsAAKA MX NPUOBPETEHUS.

3ALUUTA NMPAB NOTPEBUTEAEH

PeryavpoBaHue 3alumThbl NpaB notTpebutenelt BO BCEM MUpPE pPacLeHWBAETCA Kak BaXxHeu-
Lee YCAOBME pacLUMPEHUA AOCTYMHOCTU GUHAHCOBBIX YCAYT. AENCTBUTEABHO, ECAM NMpaBa
notpebutenen ycAyr B MMKPOOUHAHCOBBLIX OpraHM3auusix, NpaBa BKAAAUMKOB B HGaHKax
W MHBECTOPOB Ha GOHAOBbLIX PbIHKAX He OYAYT HAAEXHO 3alUMLLEHbI, TO HEBO3MOXHO AO-
O6UTbCA AOBEPUSI U LLMPOKOTO WMCMOAL30BAHWUA AOABMW BO3MOXHOCTEN, OTKPbIBAEMbIX
dMHaAHCOBOW CUCTEMOW. Kpome Toro, MCCAEAOBaHWS MUPOBOM MPAKTUKK «BbICBEYMBALOT
HaAMuMe CBA3KU MEXAY 3alUMTON NpaB notTpebuterert GUHAHCOBLIX YCAYr U CTABUAbHbLIMM
3G OEKTUBHBIMU PbIHKAMU»,

MopanbHble apryMeHTbl B NOAb3Y 3allMTbl MpaB notpebutener Bo Bcex 6€3 UCKAIoUe-
HUSI cekTopax ¢uHAHCOBOM chepbl HA3MpyoTca Ha €AMHOM MOCTyAaTe — MEXAY 3HaHWA-
MW NoTpebutenen U NOHMMaHUEM GUHAHCOBbLIX MPOAYKTOB KPEAMTOPaMK U 3aeMLUMKaMu
OTCyTCTBYET 6anaHc. 3alumTa notpebutenei 06bLEAMHSET KOMMAEKC PErYAATUBHBIX TpeboBa-
HWI, HaNpaBAEHHbIX HA OrPaHUYeEHE HEAODPOCOBECTHBIX AEUCTBUIA CO CTOPOHbI NPOU3BO-
AMTENEW GUHAHCOBbLIX MPOAYKTOB, U MeEP, NMOMOratoLLMX KAMEHTAM MPUHUMATb Pa3yMHble
bUHaHCOBbIE peLLeHus], 3HaTb CBOU NpaBa U YMETb UMW NMOAL30BaThCA.

MoBbILWEHHOE BHUMaHWE MEXAYHapPOAHOro coobLLecTBa K BONpPOCcaM 3alumTbl B MUKPO-
durHaHcoBoOM cdepe BbI3BAHO TEHAEHLMSAMU K €e KOMMePLMaAM3aumm, UTO OTKPbIBAET Pbl-
HOK OpraHmn3auunsiM, KOTOpble B MEHbLLEW CTENEHWN MHTEPECYIOTCS NPUHLMNAMMU COLMAAbHOM
OTBETCTBEHHOCTU. KpoMe Toro, B MMKPOPUHAHCOBOM chepe OTMEUEHHbIN Bbille AucbanaHc
nposiBAAeTC Hanboaee 0CTPO B CBA3M C TEM, UTO HU3KMM AOXOAAM OBbIUHO COMyTCTBYET 06-
LLasi HErPaMOTHOCTb rpaxAaH. C TOUKM 3peHMaA 3aLUMTbl ManoobecneyeHHble CAOM HaceAe-
HUS 6onee YA3BUMbI U3-3a CEPLE3HOCTU NMOCAEACTBUI MX GUHAHCOBBIX AENCTBUIA, KOTOPbIE
MOTyT MPUBECTU K yTpaTe HE TOAbKO AOXOAOB, HO M BO3MOXHOCTU NOTPEOAEHUS.

4 HoBasi KoHUenuusi pocTa MWPOBOM 3KOHOMMKM M COLMAAbLHOIO Mporpecca, noAyyuBLUAs Ha3BaHWe
«CeYAbCKMI KOHCEHCYC», CYMTAETCs aAbTepPHaTMBOM MPEAbIAYLLErO 3Tar0Ha HEOAMBEParbHOro Pas3BUTUS —
«BalLMHITOHCKOro KOHCEHCYyCa».

5 Bpukc A., Makku K. PeryaupoBaHue 3alUuTbl npas rnotpebuteseii B permoHax ¢ orpaHuyeHHbIM AOCTYNOM
K QUHaAHCOBbIM YCAyraM: BO3MOXHOCTH AASI COAENCTBUSI OTBETCTBEHHOMY puHaHcupoBaHuto // CGAP. — 2010. —
Ne 60.
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OnpaBaaHHOE 6ECMOKOMCTBO PEryAMPYHOLLMX OPraHOB BO BCEM MMpPE BbI3bIBAET U PE3KOe
YCAOXHEHWE caMux GUHAHCOBbLIX MPOAYKTOB. HarafpHbIA npumep — pacnpocTpaHeHue
pa3Ho06pa3sHbix AEBETOBLIX U KPEAUTHbIX MAATEXHbIX MAACTMKOBbLIX KapT ¢ MHOXECTBOM
CXEM HaYMCAEHMS MPOLEHTOB M KOMUCCUI. Peryastopbl B CLLUA Takxe oTMeuatoT, UTo Ha-
CTOpaxMBaeT TeHAEHLMSI B GMHAHCOBOM chepe — HaMEPEHHO «CAEAATb MPOAYKT UAU YCAYTY
6onee TPYAHOM AAA MOHWMAHUS MOTEHLUMAAbHBIX KAMEHTOB»®. PaclunpeHue GpuHaHCOBOro
cepBurca 6e3 0A0OPEHMA U yueTa HyXA, @ TAaBHOE, MOHUMAaHKA CO CTOPOHbI KAMEHTA CTaAO
B NOCAEAHEE BPEMS MOBCEMECTHLIM ABAEHUEM.

3alwpTa noTpebutens B 3noxy TEXHOAOTMUYECKUX MHHOBALMI, KOMMEpPLUMaAU3aLMnU 1 yc-
AOXHEHUSA GUHAHCOBbIX NPOAYKTOB TpebyeT 6oAee B3BELLEHHOMO NOAXOAA CO CTOPOHbI pe-
TYAMPYHOLLMX OpraHoB. AAEKBATHbINA MOTPEOHOCTAM 3KOHOMUUYECKOTO Pa3BUTUA MEXaHW3M
3aLUMTbl BKAAAUYMKOB (KaK 3AEMEHT NPYAEHUMAAbHOIO Hap30pa 3a BaHKOBCKMM CEKTOPOM)
M notpebutenert (Kak aneMeHT HenpyAeHLMaAbHOTO KOHTPOASI) AOAKEH 06ecneuntb BCEM
KAMEHTaM COOAOAEHME WX 3aKOHHbIX NPaB, He CTaBsA MPU 3TOM HEMPOXOAMMOrO 3acAOHa
WMHHOBALMSAM W pacCLUMPEHUIO AOCTYMHOCTU GUHAHCOBBIX YCAYT.

3aKOHHblEe NOTPEBUTEALCKME NpaBa, KOTOpble HeOBXOAMMO 3aluMLlaTb, OCTAKOTCS He-
M3MEHHBIMWU CO BPEMEH, KOTA@ OHW ObiAM BrepBble NPOBO3rAalleHbl B MapTe 1962 T.
Ax. ®. KeHHeam B MocnaHmm K KoHrpeccy CLUA:

* [paBo Ha 6e30nacHOCTb, AW, B MPUAOXKEHUU K PbIHKY GUHAHCOBLIX YCAYT, Ha onpe-
AEAEHHbIE rapaHTUK U KOMMNEHCALMIO NOTEPb.

e paBo Ha UHOOPMALMIO, UAM HA MOAHOE PacKpbITUe MHPOpPMaLUK 06 WCTUHHOM
HasHauYeHMU U KavecTBe GUHAHCOBOW YCAYTU.

* [paBo Ha BbIGOP, MAK Ha 0OBEKTMBHOE CPaBHEHWE Pa3HbIX NPEANOXEHUIM GUHAHCO-
BbIX OpraHu3aLuii No BaXXHENLMM napamMeTpam KauecTBa GUHAHCOBOM YCAYTU: LieHe
W CTEMEHU pUCKa.

* [paBo 6bITb YCAbILLIAHHBIM, UAM MPABO Ha Noaady Xanobbl U ee onepaTMBHOE U 06b-
€KTMBHOE PacCMOTPEHME CO CTOPOHbI YNOAHOMOYEHHbIX Ha 3TO OpPraHoOB WM MOCAe-
AYIOLWMIA yYeT MHEHWUs NoTpebutenn npu GopMMUPOBaHUM GUHAHCOBOW MOAUTUKM,
COBEPLUEHCTBOBAHMM MeXaHW3Ma 3aluuThl NpaB NoTpebuteas.

OTBETCTBEHHOE ®UHAHCUPOBAHME

MexaHU3M 3allMTbl NpaB NOTPEOUTEAEN BKAKOUYAET TPU KAOUEBLIE AMHWK 3aLUMTbI, KaX-
AAsi U3 KOTOPbIX UMEET CBOM Habop Mep, HanpaBAEHHbIX Ha AOCTUXEHWE OTBETCTBEHHO-
ro ¢puHaHcmpoBaHus. OTBeTCTBEHHOE dMHaHcupoBaHue A. bpukc n K. Makku, akcnepTbl
KOHCYAbTATMBHOW Fpynnbl MO OKasaHWK nomMowy mMaroumylimm (Consultative Group to
Assist the Poor — CGAP) onpeaensitoT Kak «0Ka3aHWe PO3HUYHbIX GUHAHCOBbLIX YCAYr Ha
NPUHLUMNAX NPO3PaYHOCTU U CNIPaBEAAUBOCTUY .

MepBaa AMHUA 3awWmTbl, 6E3YCAOBHO, — XOPOLIO WMHPOPMUPOBAHHbLIN NOTPEOUTEAD.
Celuac MHOTMe He TOAbKO Pa3BUTble, HO U Pa3BMBaAKOLLMECS CTPaHbI — NPUBEPXEHLbI NPO-
ABWXEHMA B MacCbl GUHAHCOBOM rpamMoTHOCTU. COOTBETCTBYIOLLIME CTPATENMK U Nporpam-
Mbl, YaCTUUYHO WUAM MOAHOCTbIO GUHAHCUPYEMbIE NPABUTEALCTBOM, MOMOratoT NOTPEBUTEASIM
AydLLlEe NOHWUMATb CMbICA U Ha3HaYeHWe GUHAHCOBOM MHAYCTPUM, yyaT rpaMOoTHO 3apaBaTb
BOMPOCbl U HaXO0AWTb MPOAYKTbl, COOTBETCTBYHOLLME MX MOTPEOHOCTAM. ITM NporpamMmbl
He MPUHEeCYT pe3yAbTaTa B YNPOUYEHUM MEXaHW3Ma 3allMTbl NPaB NOTPpebUTEAEN, ECAU He

¢ bepHaHke b. L. ®uHaHCcOoBbIe MHHOBALMK 1 3alLumnTa notpebutes / BroameteHb «+FEDSPEAK» (http://www.
fedspeak.ru/090417-Bernanke%20-%20Fin%20innovation.htm).

7 Bpukc A., Makku K. PeryaupoBaHue 3alUuTbl npas rnotpebuteseii B perMoHax ¢ orpaHuyeHHbIM AOCTYNOM
K QUHaAHCOBbLIM YCAyraM: BO3MOXHOCTH AASI COAENCTBUSI OTBETCTBEHHOMY puHaHcupoBaHuto // CGAP. — 2010. —
Ne 60.
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OyAyT CTPOUTLCS Ha OOLEKTMBHbLIX MCCAEAOBAHUSIX TOFO, Kak AtOAM B A@HHOM o6LlecTBe
BOCNPUHMUMALOT CBOW BO3MOXHOCTU U NMPUHUMAIOT GUHAHCOBbLIE PELLIEHMUS.

focypapCTBEHHbIE MPOrPaMMbl MOBLIWEHUA GUHAHCOBOW TPaAMOTHOCTM MNOMOratoT
pacWMPUTb BO3MOXHOCTM UeAOBEKA BOCTPUHUMATb MHGOPMALMIO, HO OHU HE OTMEHSIOT
novcka Hanbonee NpaBUAbHbIX CMOCOOOB M NPaBUA €€ PaACKPbITUSA AAA NoTpebutens. Ho-
Bble GOPMbI PACKPbLITUA UHOOPMALMK, NPEXAE YEM CTaTb PEFYASTUBHON HOPMOM, AOAXKHbI
B KaXXAOW CTpaHe NPOMTK 3Tan TECTMPOBaHMA 1 anpobaumnun. 3aMMCcTBOBaHME AHODbIX, AaXe
OUYEBMAHBIX METOAOB M NPUEMOB PEAKO OBbiBAET YMECTHbIM BBUAY PA3AMUMA KYABTYPHbIX,
NPaBOBbIX ¥ SKOHOMUUYECKMX YCAOBUIA. CMOCOBHOCTb PETYAUPYIOLLIMX OPraHOB KOHKPETHOM
CTpaHbl MpPU BBOAE 3aKOHOAATEAbHbLIX HOBLUECTB OCYLLECTBAATb HAA30p 33 WX BbIMOAHE-
HUEM TaKkXe MMEET MPUHLMNUAABHOE 3HAUYEHWE AN BAUMSIHUSA MEXaHM3Ma 3aluuTbl Npas
noTpebutenst Ha pacLuMpeHre AoCTyna K GMHaAHCOBbLIM YCAYTraMm.

3alwpTa notpedbutenein B paMkax nNpoBEAEHUS NMPYAEHUMAABHOTO U HEMPYAEHLIMAABHO-
ro Hap3opa 6asvpyetcsi Ha CO3AAHMMU KOMMAEKCA HOPM, 06s3aTeAbHbIX AASI COOAOAEHMSA
dUHAHCOBbLIMK OpraHM3auMamMu. AHaAn3, NPOBEAEHHbIN cneumannctamu CGAP, nokasbl-
BaeT, 4YTo NMOBEAEHWE NOCTaBLUMKOB GUHAHCOBbLIX YCAYT, HE3aBMCUMO OT KOMMETEHTHOCTU
N YPOBHS AOXOAOB KAUEHTOB, AOAKHO OTBEYATb TPEM OCHOBHbIM NPUHLIMMNAM:

— YeTKoe PacKpbITUE KAKOUEBOM MHOOPMALIMKU A0, BO BPEMS M MOCAE OCYLLECTBAEHUS
CAENKM;

— CNpaBeAAVBOE U 3TUUYECKOE OTHOLLEHUE K KAUEHTAM;

— obecneyeHne BO3MOXHOCTU 06paLleHnst 3a NOMOLLLbIO NPW PaspeLLeHU CNOPOB.

HopmaTuBHO-HAA30pHAs cUCTEMA, MOCTPOEHHAA Ha OCHOBE 3TWX MPUHLMMNOB, Bbl-
CTynaeT BTOPOW AMHUEW 3aluMTbl NpaB notpebutenein GUHAHCOBLIX YCAYr. MexayHapoA-
Hble opraHu3auuu, paspabatbiBatolimMe NpobaemMbl AOCTyna, bonee Bcero 06ecnokoeHbl
TemM, 4tobbl NPUHMMAEMbIE B €e pamMKax Mepbl He MeLlaAM PacLUMPEHU0 AOCTYMHOCTU
$MHAHCOBBIX YCAYT M OTBEYaAM NOTPebHOCTAM MaroobecneyeHHbIx (Kak CAEACTBME, Mano-
OMbITHbIX) NOTPEOUTEAEN; HE MPUBOAUAM K TOMY, YTO OTBETCTBEHHbIE NMOCTABLLMKMK YCAYT OTKa-
XyTcsi paboTath C 3TOM Kateropuei. Beab LeHTpaAbHasi npobaema, ¢ KOTOPOW CTaAKMBAtOTCS
Takue notTpebutenr, — orpaHWYeHHbIM BbIOOP KaueCTBEHHbIX OdULMAAbHbIX GUHAHCOBBIX
YCAYT, HEOBXOAUMbBIX AASl MOMOLLUM B TPYAHbIX XM3HEHHbIX CUTyaumax. MoaToMy mMepbl 3a-
LLMTbI NpaB NoTpebUuTenei, MPOBOLMPYHOLLME MOAHbLIN (HE B TEHEBOW CEKTOP) YXOA C PbIHKA
6e30TBETCTBEHHbIX MOCTABLUMKOB, HEAL3SI PACLEHUBATL Kak yLIepd AN peaAr3alnn Lenen
paclMpeHnsa AoCTyna.

C ToukM 3peHusa obecrieyeHnst OTBETCTBEHHOTO GUHAHCMPOBAHUS MaA0ObecneUeHHbIX
AULL, CEFOAHA HanboAee aKTyaAbHbl ABa HEMPYAEHLUMAAbHbIX MTOAOXKEHWS O 3aLLUTE MHTEPECOB
notpebutenen:

— YeCTHOe KpeAWUTOBaHWE, AW NPEAOCTAaBAEHUE 3aeMLLMKAM TOYHOW, COMOCTaBUMOM
W OTKPbITOM MHGOPMaLMK O CTOUMOCTH U YCAOBUSIX 3aiMa;

— 3allu1Ta 3aeMLUMKOB OT MPaKTUKN HEAOBPOCOBECTHOIO KPEAMTOBAaHMA 1 BO3BPALLEHMS
CPEACTB, CBSI3aHHOIO CO 3A0YMOTPEBAEHUSIMI, B YUACTHOCTM Tak Ha3blBAEMOIO YPE3MEPHOTO,
WUAM XULLIHUYECKOTO, KPEAUTOBAHMUS.

BBeapeHMEe HOPMATUBHO peryAMpyemMblx MpaBuA 3alumTbl NOTPeOUTEAEN Yepes NOoBbILe-
HUE UBAEPXKEK U UBMEHEHWE YCAOBUIM AEATEABHOCTU MOCTABLLMKOB YCAYT HEM3BEXHO OKa-
3blBAET MNO3UTUBHOE BAUSIHWE U Ha AOCTYN MaAOMMYyLLMX K GMHAHCOBbLIM ycAayram. Moatomy
Lenecoobpa3HOCTb U NMPUOPUTETHOCTb BBEAEHUS AOBBIX NPABUA AOAXKHbI MPEXAE BCEMO OMK-
paTbCA Ha OLEHKY CTaauKn pa3BuTUA pbiHKa. IkcnepTol CGAP pekoMeHAYHoT B NEPBYLO ove-
peAb BHEAPWUTb MeEPbI YECTHOTO KPEAUTOBAHMSA KaK MEHEE CAOXHbIE M 3aTpaTHble B NAAHE
WX PEaAU3aLMU U AN PETYAUPYHIOLLIMX OPraHOB U AA MUKPOGUHAHCOBOM OTPACAM.

OAHaKo MpexaAe YeM y3akOHUTb Te MAM MHble HOPMbI 3alumTbl NoTpebutenein ¢duHaH-
COBBIX YCAYT, PETYAAITOPbI AOAXKHbI BbIIBUTb Hanbonee addeKTHBHbIE GopMaTbl PACKPbLITUS
MHOOPMALMK AN KOHKPETHOTO 06LLIECTBa C €r0 MHOTOBEKOBLIMU TPAAULMAMMU U YPOBHEM
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GUHAHCOBOW KYABTYPbI, PYKOBOACTBYACH TEM, YTO «4EM MEHbLLE, KaK NPaBUAO, O3HAYaET,
TeM Ayywe»S, Mpexae yemM nepecmoTpeTb NoAoxeHus 3akoHa CLUA «O po6bpocoBecTHOM
packpbITuKM MHGOpMaummn», GepepanbHOM pPe3epBHOM cUcTeMe NOTPeboBaAOCb MPOBECTU
TECTUPOBAHWE B HECKOAbKMX GOKYC-Tpymnnax, 4tobbl NOHATb HAWUAYULLWIA AaATOPUTM MOAAUM
W PackpbITUA MHGOPMaLMKU, HEOBXOANMOI NOTPEBUTEAAIM.

B 6a30Bblii NakeT, CAeAyss AydlliMM obpasuam MUPOBOM MPaKTUKK, CTOMT BKAOUMTb
CAEAYHOLLMM KOMNAEKC MEP PacKpbITUS UHPOPMaLUMK:

— TpeboBaHUe K KpeauTopy oTobpas3nTb B AOrOBOpe 06LLYt0 CTOMMOCTb 3aiiMa B BUAE
CTaHAQPTHOrO pacyeTta NPOLEHTHOM CTaBKW, TAKOW Kak ropoBast dakTuyeckas npoLeHTHan
(EIR) nAM npoueHTHasi B TOAOBOM MCUMCAEHWM (APR), 4TO NO3BOAWUT NOTPebUTEAD BbIOpPATh
AYULLME AASI HETO YCAYIM HA OCHOBE CpaBHEHMUS;

— TpeboBaHWe O pacKpbiTuh MHOOpMauMM 06 0bLIMX cbopax GMHAHCOBOW OpraHu-
3aUuK, nNpoueaypax NPUHATUS U PaAcCMOTPEHUA Xanob, KOMMNEHCALUMOHHbIX MexaHW3Max
(ecAM OHM MPUCYTCTBYHOT);

— TpeboBaHMWe 0 Nopaye CBEAEHMIM B AOFOBOPE HA AOCTYMHOM 5i3blKe, C MCMOAb30OBaHW-
€M COOTBETCTBYIOLLEIO LPUdTa U MHTEPBAAA AN YAODCTBA NPOUTEHWUS KAXAOTO CAOB3;

— Ha3HayeHWe BHYTPEHHEro OTBETCTBEHHOMO 3a PacCMOTPEHME W MPUHATUE Mep Mo
Xanob6am KAMEHTOB;

— yCTaHOBAEHWE 06A3aHHOCTM MO Pa3MELLEHUIO CBEAEHWUI O KOPUAMYECKOM WM HOpMa-
TMBHO-NMPABOBOM CTaTyce nocTaBLnKa GUHAHCOBBIX YCAYT HA BUAHOM MECTE B €ro opuce;

— pacKpbITUE TMOAOXEHWUI PEryAMpoOBaHWUSI MOCTaBLUMKA B pPeknaMe AbHoro Buaa:
coo0bLeHME 0 TOM, YTO €ro AEATEAbHOCTb PErYAMPYETCA, @ TakKKe Ha3BaHWE U aAPEC PErYAW-
PYIOLLETO OpraHa;

— TpeboBaHUSA K KOHOUAEHLMANBHOCTU U 3aLUUTe MHOOPMALIMK O KAUEHTE.

Kak yxe 6bIA0 OTMEUEHO Bbille, NPUHUMaTb HOPMaTUBHbIE MepPbl N0 3aLUMTE 3aeMLLUM-
KOB OT HeAOOPOCOBECTHOM NPAKTUKKU KPEAUTOBAHWUA U KOMMEHCaLUMN CPEACTB, CBA3AHHbIX
¢ 3noynotpebaeHunsimun, CGAP pekomMeHAyeT no3aHee, B paMKax Tak HasblBaeMoro pac-
LUMPEHHOTO (AOMOAHUTEABHOIO) NMaKeTa, Korpa AOCTUTHYT 3ddeKT oT Mep 6a30BOro nakeTa.
Aeno B TOM, YTO CTaHAGPTbI CMPAaBEAAMBOIO KPEAUTOBAHWSA TPYAHOOMPEAEAUMbI, MOITOMY «3a-
Aady obecneyeHns MeTopaMu PEryAMpPOBaHWUS CMPaBEAAMBOIO OTHOLLEHWUSA K NOTPEBUTEAM
®UHAHCOBBIX YCAYT A€rYe NOCTaBUTh, YEM PELLUTH»®,

B paclMpeHHbIM NakeT Mep MOXET ObiTb BKAKOUEH CAEAYIOLMI KOMMAEKC Mep Mo
3alUuTe OT HEYECTHOIO KPEAUTOBAHMS:

— 3aKOHOAATEAbHOE 3aKpeNnAeHWe NnpaBuAa «BPEMS Ha pa3MbllUAEHME», KOTAa MoTpe-
6UTEAb MOXET aHHYAMPOBaTb AOFOBOP B TeUYEHWE YCTAaHOBAEHHOIO CPOKa, U 0651I3aHHOCTU
nepeAaBaTb CBEAEHUS O 3aKAKOUEHHbIX AOFOBOPaXx B HOPO KPEAWUTHbBIX UCTOPHIALY;

— BBEAEHWE HAaA30PHOrMO MpaBUAaG «OCMOTPUTEABHOIO KPeAUTOBaHWA», 065A3bIBalOLLErO
3aMMoAaTeAEN NMPOBOANTL OLIEHKY CMNOCOBHOCTM 3aeMLLMKA NOoracuTb 3aem'?;

— TpeboBaHWE COOTBETCTBUS MpeAraraemMbix MOTPEOUTEAID MPOAYKTOB U YCAYT €ro
HY)XXA@M Ha OCHOBe MHbOpPMaLUUKU, MPEAOCTABAEHHOW KAMEHTOM, U CBEAEHUI M3 BHOPO
KPEAWTHBIX UCTOPWIA; MPOBEAEHUE AAEKBATHbIX MOTPEOHOCTAM KAMEHTA KOHCYAbTaLMM
N PEKOMEHAALMI;

— YCTaHOBAEHWE HAA30PHOMO MpaBMAa MO NPOBEPKE MPEBLILLEHNA NPEAEAA OTHOLLEHUSA
38A0NKEHHOCTU K AOXOAY.

8 bpukc A., Makku K. PeryampoBaHme 3alUmnThbl npas notpebuteneit B permoHax ¢ orpaHuyeHHbIM AOCTYIIOM
K QUHaAHCOBbLIM YCAyraM: BO3MOXHOCTH AASl COAENCTBUSI OTBETCTBEHHOMY puHaHcupoBaHuto // CGAP. — 2010. —
Ne 60.

° Tam xe.

10 Hepeako Ype3mepHbIi AOAr 06pasyeTcsl 3a CHET 0OAHOBPEMEHHOIO 3akiMa cpasy B HECKOAbKMX GUHAHCO-
BbIX OpraHU3aLusIX.

1 [lpu aTOM €CAM CyA MPU3HAET, UTO NPABUAO «OCMOTPUTEABHOIO KPEAMTOBAHUS» HE BbIAO COBAIOAEHO, UCK
3aumopaTenss He YAOBAETBOPSETCS.
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KoMMNAEKCHbIM CnocoboM peLleHWst BONPOCOB, CBSA3AHHbIX C YPE3MEPHON 3aA0NKEHHO-
CTbtO, BbICTYMaET NPUHATUE 3aKOHa 0 BaHKPOTCTBE, NPOMMChLIBAIOLLErO NPOLIEAYPY 06bABAE-
HUSI HEMAATEXECNOCOBHOCTHU GU3MUECKOTO AULIA. HO, KaK NoKa3biBaeT MUPOBasi NPaKTMKa,
Takue NPOLIEAYPbl B UCKAKOUUTEABHO PEAKMX CAYYasiX AOCTYMHbI KAMEHTAM C HU3KUMM AO-
xoAamu. Cnocobbl 3alUmThl TakUX NOTPEBUTEAEN, CBSA3AHHbIE C BAHKPOTCTBOM, BBEAEHWEM
WMHCTUTYTa OMOYACMEHA W NPOLIEAYPbI PECTPYKTYPU3aLMKU 3aA0AKEHHOCTU NMOCAE HE3ABU-
CUMOr0o KOHCyAbTMpOBaHusA, CGAP pacueHWBaeT Kak Tpebytolime 6oree pas3BUTOrO PbliH-
Ka 1 bonee rpamoTHbIX NnotTpebutenein. K adpdeKTMBHOM B OTAQAEHHOM NepcrnexkTnBe Mepe
CAEAYET TakXe OTHECTU U NOBCEMECTHOE BBeAeHWe 0643aTEAbHOIO Nacnopta ¢UHaHCOBOM
YCAYTU, KOTOPbIV aKTyaAeH MpY FOTOBHOCTU HAA30PHbIX OPraHOB MEPENTU OT KOHTPOAA HAA
noctaBLUMKaMU GUHAHCOBbIX YCAYT K KOHTPOAKD KauecTBa GUHAHCOBLIX MPOAYKTOB.

MexaHW3M 3aLuuTbl NoTpebutener He ByaeT paboTaTb, ECAM B HEM OTCYTCTBYET KOHTPOAb
n obecneyeHne UCMOAHEHWA HOPMATMBHO-MPABOBbLIX AKTOB, HAMPaBAEHHbIX Ha 3aLUMTY
npaB BKAAAUMKOB U noTtpebuteneit dMHaAHCOBBIX YCAYT. MpK 3TOM CaHKLMK NO NMPUHYAUTEAb-
HOMY 06ecrneyeHuIo 3aLUUTHbIX NPaBUA AOAXHbI COOTBETCTBOBATb PUCKAM, KOTOPbIE UCXOAAT
OT NOTPEBAEHMS pa3AUUHbIX BUAOB YCAYT U NMPOAYKTOB. Tak, PUCKU NO UNOTEUHBIM MPOAYKTaM
He COMoCTaBUMbI C PUCKAMM MO NOTPEOUTEALCKUM 3aMMaM, a PUCKK BAHKPOTCTBa KPYMHOIo
6aHKa — C AMKBUAALMEN KPEAUTHOMO COHO3a.

HopmaTMBHO-NpaBOBOE PEFYAMPOBAHUE AEATEABHOCTM GUHAHCOBLIX YUPEXAEHWH,
NPOBOAMMOE B paMKax MPyAEHUMAABHOMO HAA30pa, B KAUecTBe OCHOBHOM Mepbl 3aLUMThI
BKAIOUYAET CTpaxoBaHWe BKAAAOB. Celyac Ha MeXAyHapOAHOM ypoBHE BO30OHOBUAACH AWC-
KycCHsl O BO3MOXHOCTW CTPaxOBaHUSA AENO3MTOB MUKPOPUHAHCOBbIX OpraHu3aLUuii. B aton
CBSI3M CTOMT OTMETUTb, YTO, HECMOTPS Ha YCTOSIBLLIEECS aBTOPUTETHOE MHEHWE, HanpPaBAEH-
HOEe NMPOTMB CTpaxoBaHWA AENO3UTOB!?, MOCAEAHEE AOKA3aA0 CBOH CMOCOOHOCTb CAEPXKM-
BaTb «Habern» Ha 6aHkU. OAHAKO BBEAEHME CTPAxOBaHWUA BKAGAOB AAXE AASI AEMO3WUTHOM
YyacT¥ MUKPOOUHAHCOBOWM OTPACAM MOXET Bbl3BaTb BOAbLLME NPOBAEMBI. B ¢BA3K ¢ OTCYT-
CTBMEM HAAEXHbBIX CTATUCTUUECKMX AAHHbIX MO BOABLLIOMY MCTOPHUUYECKOMY NEPUOAY, TPYAHO
OMpPeAeNvTb AaXe pasMep rapaHTUMHOro ¢oHAQ, He FOBOPS yXXe 0 GUHAHCOBOW Harpyske
Ha rocyAapcTBO U AOHOPOB.

OTBETCTBEHHOE QUHAHCUPOBAHUE KaK OCHOBA OTBETCTBEHHbIX PbIHKOB GUHAHCOBbIX
YCAYT HE MOXET OrpaHMUMBaTbCs TOABKO CO3AAHWEM HOPMATMBHO-HAA30PHOM CUCTEMBI
rocyaapctea M nporpaMm ¢UHAHCOBOM IPamMOTHOCTU, MOAAEPXMUBAEMbIX TaKxXe rocyaap-
CTBEHHbIMUW opraHamu. ObecrieueHne OTBETCTBEHHOMO GUHAHCUPOBAHUSI CBSA3AHO C elle
OAHOI OMOPON — COLIMANBHO-OTBETCTBEHHBLIM BM3HECOM. OTPACAEBbLIE KOAEKCHI NOBEAEHUS
W CTaHA@PTbl BbICTYNAtOT TpeTbe AMHUEeN 3allWTbl MpaB notpebuteret GUHAHCOBbIX YCAYT.
OHa BKAtOYaeT TpeboBaHMA N0 NOArOTOBKE NOCTaBLLMKAMM YCAYT KOAEKCOB AWM CTAHAAPTOB
OTBETCTBEHHOIO MOBEAEHUS, 3aMpeLLAoLLIMX MOLIEHHUYECTBO, 06MaH, HenpaBoMepHoe
WUCMOAb30BaHUE AUUHbIX AAHHbIX. KOAEKChI AOAXHbBI ObiTh ONMYOAMKOBAHbI M AOBEAEHbI AO
cBeAeHUs 0bLEeCcTBEHHOCTM Yepe3 COOTBETCTBYIOLLIME CPEACTBA MacCOBOW MHOOPMALIMK.
OTpacaeBble accoumalmMni U camMOperyaMpyeMble OpraHu3almn AOAXKHbI CAEAUTb 3a WX
HEYKOCHWUTEAbHbIM MCMOAHEHMEM, @ TakXe COBMECTHO pa3pabaTbiBaTb U MPUMEHSTb MU-
HUMAAbHbIE KPUTEPUU KOMMETEHTHOCTU AAA COTPYAHMKOB BXOAALLMX B HWUX GUHAHCOBbIX
opraHusauui.

OcHOBHasi 3apaya rocyAapcTBa B AeAe 3alUmTbl NpaB notpedbuteneit GUHaHCOBbIX YC-
AYr — 3TO CO3AaHMeE YCAOBUI, 0becneunBatoLLmMx OTBETCTBEHHOE dUHAHCHUPOBaHWE. MOXHO
06006LLMTb 1 0603HAUUTb TPW CTPYKTYPHbIE OCHOBbLI (0NOPbI), MOAAEPXMBAtOLLME B pabouem
COCTOSIHWM BCE AMHWM 3aLUMTbI NPaB NoTPEBUTEAEN, @ 3HAUUT, U CaM MEXaHU3M 3aLUUTbI.

12 [A@BHbIN apryMeHT MpoTUB CTPaxoBaHUsi — OHO MOOLLPSET HEONPaBAAHHO PUCKOBAHHOE MOBEAEHME KaK
caMmx BKAGAUYMKOB, TaK M MEHeAXepOoB baHKa, YTo LIeHTPaAU3YET 1 YCUAMBAET OBLLMI PUCK.
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HecocaeaoBanuA

OTEETCTEEHHOE (pUHAHCHPOBAHWE M 3ALUMTA NPaB noTpebuTenn

YCADBHS, HEOBKOAMMUIE AAR DASBUTUR MEXAHUIMA
S8WMTHI NPEB NOTPEBHTEASH BUHEHCOBEIX YenyT (DY)

COUHAALHT OTEETCTEEHHLIE MHUUMETHER N NOBL

COTBETCTREHHOE

CTEHASQOTH NOBEASHMA BDHHAHCHDO- WEHMIC OCBBAOMABHHOCTH
NOCTABLWHKOE DY BHHHE W (PHHEHCOBOW COCTOR
W OTPACABBRIE CTEHABDTEI i 3 TEALHOCTH NoTpebnTesel
M KOASKCH 3THYECKOID B pamMias CTRaTerdm
NoBEAEHHA, paapaﬁmannue H Nporpamm Nossl IWeHWE
ACCOUHAUMAMM CosaaHue YPOBHA BHHERCOROR
M CAMODETYARYER LM OCYABPCTREHHOH FREMOTHOCTH HACEARHHA
OpranHIaLMAMM HOPMATHEHD-HAAZOPHOM

CHOTEMBI NPABOBOI
DEMVAHPOBSEHHA SSWATH
norpetnressi oY

MOTOVHRE COCTEEASHD SETOROM,

AD cHx nop camMbiv 3a000AHEEHBIM BONPOCOM B COBEPLISHCTEOBAHWK MEXaHMIMA 33-
WHTEl NOTPEBWTEARA dUHAHCOBBIXN YoAYT OCTASTCA BoiBOD WOHGUIVPALMKM Oprados, cno-
cobHbix Hanboaese 3QdeKTHBHO OCYLIECTEAATE KOHTDOAL M MOHHTODKHT NOACKEHKA B 3TOR
HENpocTod oBaacTy. B uenom CYLLECTBYIOT ABE DAIAMHHLIX NOANOAS:

- ¢ ONOPON HE CAMODEIVAWPOBAHWE WHAYCTDWM, T. €. DEeIVAMDOBAHWE HA OCHDEE
A0DDOBOALHBIX KOAEKCOB MNOBBAEHWA, KOTOPDE COMAACYETCA C MEXAHWIMOM HAA30pa
W MOHWTORHHIE COOTEBETCTEMA TAKHM KOABKCAM, W NDH WX HADYIUEHWK HCKAMEHME W3
ACCOUMALLMM,

— C ONOPOH Ha KOHTROAL, OCYLLECTEBAREMBIH OAHWMM TOCYAAPCTEEHHLIM AreHTCcTECM No
AFWMATE NOTPEBHTEASH HAM HECKOABKHME Opradamud (Yacto sraoMan UedtpassbHbidl Badk
W MOCYASPCTEEHHBIE OPFaHbl HAAZOPE 38 PUHAHCOBLIMK [bIHKAMK ), KOTODLIE YNOAHDMOYEHR
CABAWTE 38 CODAIOABHMEMN COOTEETOTEYIOLEMD 3aK0HOASTEALCTES.

Kamabliil M3 3THX NOAXOADE MMEET CBOM NPEMMYLLECTBE W HBADCTATHM. QAR DEryArpo-
BAHWA 3FUMTEL MEAKMX BRABAYMKOB, OCODEHHD NPW HUAKOW 3PEA0CTH MUKPDOPUHEHCOBOR
chepel M Boaslumx macwTabax 3a0yNoTpebaeHHA, camMoperyaMpoBaHue — HeaddexrTue-
HAR FAMEHA FOCYAARCTREHHOMY KOHTPOAKD, Bonpos Havbosee PAUMOHAALHOMD COYETAHMA
ATHX ABYX NOAXOADE B KOHTEKCTE DACLUMPEHKS ADCTYNA K DUHAHCOBEIM NPOAYKTEN Tpedyer
DBCYHABHHA HA MEKAYHADOAHDM YDOBHE.
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MoaepHu3sauua 6ropxeTHoro
3aKOHOAATEeAbCTBA

B YCAOBUAX Nepexoaa

K nporpammHomy 6iopxerty

lMepexoa K coCTaBA€HUKD U UCMOAHEHUKD peAeparbHOro b6roaxera c npo-
rpaMMHOM CTPYKTYPOH PacxoA0B — HOBbIM 3Tan OGHAXKETHON pedopMbl
B Poccurickon ®deaepaunn. B KOHEYHOM UTOre TaKoM Mepexos NMO3BOAUT
yBfi3aTb CTparerMyeckoe MU onepaTtuBHOE ynpaBAE€HHUE, MOBbICUTb 3PPek-
TUBHOCTb OHAXKETHBLIX PAcXxoAoB, @ TaKXe YuYMUTbIBaTb CTPATErMyeckKue
LleAH COLMaAbHO-3KOHOMMYECKOIO pPa3BUTUA CTPaHbl B X0Ae GHOAKETHOIoO
npouecca.

HeApeHWe NPOorpaMMHO-LEAEBbIX MPUHLIMMOB B AEGATEAbHOCTb OPraHoB rOCyAap-

CTBEHHOM BAGCTM U MECTHOr0 CamMOynpaBAEHMA — OAMH U3 BaXHeWLIUX cnocobos

NoBbILEHUA 3OGEKTUBHOCTM PACXOAOBAHWUA OHOAXETHbLIX CPEACTB. Poccuitckue
610AXETHbIE PedOPMbI ABYX MOCAEAHUX AECATUAETUIA OTPaXEHb! B TabBAMLIE.

Mepuoanusauus BHEAPEHUA NPOrpaMmMHO-LENEBbIX
MeToAOB 6loAKeTUpoBaHUA B Poccuiickon deaepauum

HopmatnBHO-NpaBoBOW akT OCHOBHbIE LieAu AOKYMEeHTa

DdepepanbHbii 3akoH oT 20 utona 1995 1. Ne 115-03 OnpeaensieT 3apaum U COAEPXaHUE CUCTEMbI FOCYAAPCT-
«O rocynapCTBEHHOM MPOrHO3MPOBAHUKM U MPOrpam- BEHHbIX MPOrHO30B U NPOrPaMM COLMAAbHO-3KOHOMUYE-
MaX COLMaAbHO-3KOHOMUYECKOTO pa3BuTHsS POoCCUIt- CKOro pa3BuTUS, a Takke 06LLMiA MOPSAOK MX pa3paboTku
ckovt depepaupmm»

MoctaHoBAeHWe T[lpaButenbctBa PO or 26 uoHA BBOAWT NOHATUE LEAEBbIX MPOrpamm
1995 1. Ne 594 «O peannsaummn depepanbHOro 3a-

KoHa “O nocTaBKax MPOAYKUMKM AN depAepanbHbIX

rOCyA@PCTBEHHbIX HYXA™»
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MeToaonorusa

HopmatBHo-NpaBoBOM aKT

MoctaHoBAeHHe MpaButenbctBa PP ot 25 pekabps
2004 1. Ne 842 «0 BHECEHMM U3MEHEHMM B nops-
AOK pas3pabotku W peann3aummn depepanbHbIX Le-
AEBbIX MPOrpaMmM W MEeXroCyAapPCTBEHHbIX LEAEBbIX
nporpamMM, B OCYLUECTBAEHUM KOTOPbIX Yy4yacTByeT
Poccuitckasa depepaums»

BroaxeTHoe nocaaHue MpesnaeHta PO «O 6roaXeTHOM
noavtuke B 2004 ropy»

MNocraHoBAeHKe MpaButenbctBa P® o1 22 mast 2004 T.
Ne 249 «O mepax No NOBbILLEHWIO PE3YALTaTUBHOCTH
BHOAXETHBIX PACXOAOB»

MoctaHoBAeHWe [MpaButenbctBa P® or 19 anpens
2005 . Ne 239 «06 ytBEepXAEHUM [MOAOXEHMS
0 pa3paboTke, YTBEPXKAEHUU W peaArsauun BEAOM-
CTBEHHbIX LIEAEBbIX NMPOrpamMm»

PacnopsixeHue MpasutenbctBa PO ot 30 nioHa 2010 T.
Ne 1101-p «O6 ytBEpPXAEHUM Mporpammbl MpaBuTeAb-
ctBa P® no noBbIWEHNIO 3GPEKTUBHOCTU BIOAKETHbBIX
pacxoao0B Ha nepuoa A0 2012 ropa»

PacnopsixeHue [lpaButenbctBa PO ot 11 Hoabps
2010 r. Ne 1950-p «06 yTBEpXAEHWM [lepeyHs
roCyAapPCTBEHHbIX Nporpamm Poccuiickon deaepaumm»

MoctaHoBAeHWe [lpaButensctBa P® or 2 asrycra
2010 r. Ne 588 «O nopsiake paspaboTku, peanusa-
UMM U OUEHKU I3PPEeKTUBHOCTU [OCYyAAPCTBEHHbIX
nporpamm Poccuickon deaepaumm»

MNprkaz MuHKUCTEPCTBA SKOHOMMWYECKOTO pPasBUTUSA
P® or 22 pekabps 2010 r. Ne 670 «06 yTBEpXAe-
HUKM MeToAMUECKHX YKa3aHWM Nno paspabotke U pea-
AM3aLMK  TOCYAAPCTBEHHBIX Mnporpamm Poccuiickon
Ddepepaumm»

MCTOUHUK: cocTaBAEHO aBTopamMu.

OCHOBHbIE LeAn AOKYMEHTa

YcTaHaBAMBaET MOPAAOK pas3paboTku W pearsaLmu
deaepanbHbIX LEAEBbIX NPOrpamm

B Hem BnepBble nosiBAsetcsi paspen «OCHOBHblE Ha-
NnpaBAEHUA MOBbILLEHUSI 3OPEKTUBHOCTU  BIOAXETHBIX
pacxoA0B» C YNIOMUHAHUMEM O PEECTpax PacxoAHbIX 065-
3aTENLCTB, MHBEHTAPU3ALMU TOCYAAPCTBEHHOTO CEKTOpa
3KOHOMMKM, OBHOBAEHUM 3aKOHOAATEALCTBA B YacTu de-
AepanbHbIX LEAEBbLIX NPOrpaMM; O LEHTPaAM30BaHHOM
MOATOTOBKE KaAPOB U LEHTPAAM30BaHHbIX 3aKynkax

YtBepxaaet lNonoxeHne «O AOKAAA@X U OCHOBHbIX Ha-
NPaBAEHUAX  AESATEAbHOCTM  CyObeKTOoB  BHOAXETHOrO
NAAHUPOBaHUsI». YCTAaHABAMBAET MpPaBMAA MOAFOTOBKM
W NPEACTaBAEHUSI TaKUX AOKAAAOB. AOKAGA MOATOTaBAW-
BaeTCsl AN paclUMpeHus obAacTM NPUMEHEHWsi B 6HoA-
XETHOM MpoLecce CPEeAHECPOUYHOTO  MAAHWUPOBAHUS,
OPUEHTUPOBAHHOTO Ha PE3YALTaT, UCXOAA M3 MpUHLUMNa
3 GEKTUBHOCTH MCMOAL30BAHHMS BHOAXETHBIX CPEACTB

Onpeaenser NopsAoK PaspaboTku, YTBEPXKAEHWS W pea-
AM3AUMKM BEAOMCTBEHHbIX LEAEBbIX MPOrpamMm, Hanpas-
AEHHbIX Ha OCYLUECTBAEHME CyObekTamu BHOAKETHOTO
MAGHUPOBAHWUS TOCYAAPCTBEHHOW MOAUTMKM B YCTAHOB-
AEHHBIX Ccdepax AESTEAbHOCTH, AOCTUXEHUE Lienei 1 3a-
Aay COLMANbHO-3KOHOMMUUECKOTO Pa3BUTHS, MOBbILLEHUE
PE3YALTATMBHOCTH PACXOAOB heAeparbHOro BroaxeTa

Co3pa€T  YCAOBMA  AASI MOBbIWEHUA  3OGEKTUBHOCTH
AEATEABHOCTU NMYyBAMUYHO-NPaBOBbLIX 06pa3oBaHuiA MO Bbl-
MOAHEHWIO FOCYAAPCTBEHHbIX (MYyHULUMNAAbHBIX) GYHKLMIA
n obecrneveHnto noTpebHOCTEN rpaxaaH M obliectBa
B FOCyA@PCTBEHHbIX (MyHULMMNAAbHBIX) YCAYrax, yBeAnye-
HUIO MX AOCTYMHOCTU M KauecTBa, peanns3aLmmn AOATOCPOY-
HbIX MPUOPUTETOB U LEAEW COLMAAbHO-OIKOHOMUUYECKOTO
pa3BuThA. BHeapsieT nporpamMMHO-LEAEBbIE  MPUHLN-
Nbl  AEATEABHOCTU OpPraHoB WUCMOAHUTEABHOM  BAACTU
M MECTHOTO CaMOyrnpaBAEHMUS, CMOCOOCTBYET MNEPexoay
K YTBEPXAEHUIO MporpaMMHoro 6ropketa. BHOCUT Kop-
PEKTUBbI B MOAOXEHUS MO pa3paboTke, yTBEPXKAEHWIO
W peanr3aLmnu LeAeBbIX MPorpamm

YTBEPXAAET NepeyeHb rocyAaPCTBEHHbBIX MPOrpamMm

YctaHaBAMBaET npaBuAa  pas3paboTku,
M OUEHKM B3POEKTMBHOCTM TrOoCnporpaMm,
MOPAAOK KOHTPOAS 38 UX UCTIOAHEHUEM

peannsaunmn
a TaKxe

Onpeaenser TpeboBaHUA K pa3paboTke MPOEKTOB rOCY-
AAPCTBEHHbIX MPOrpamMm KU MOATOTOBKE OTHETOB O XOAE
UX peanr3aumn U oueHke 3IPOEKTMBHOCTH, @ Takxe no-
PAAOK NpoBEAEHUA MMHSKOHOMpa3BVITVIﬂ MOHUTOPUHIa
peaAnsaLmmn rocyAapCTBEHHbIX MPOrpamMm

CocTaBAEHWE U UCMIOAHEHWE depepanbHOTO BIOAXETa C MPOrPaMMHON CTPYKTYPOW PacXoA0B
MO3BOAMT PAcLIMPKUTb 06AACTb MPUMEHEHUS 06LLECTBEHHOMO U NMAPAAMEHTCKOrO KOHTPOAS
3a UCMOAb30BaHUEM BHOAXETHBIX CPEACTB, T. K. B 60AXETE BYAYT HAarASIAHO pacnucaHbl Ha-
NPaBAEHUS UX PACXOAOBAHUS He Mo GYHKUMAM roCyAapcTBa, a Mo ero LeAaM M 3apauam.
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MoaepHu3aums 610pKeTHOro 3aKOHoAaTEeAbCTBA

Takum obpasom, ByaeT pearr3oBaH Nepexop OT YNPaBAEHUA 3aTpatamu K ynpaBAEHUIO
pesyAbTaTamu, Koraa 06beM BHOAXETHbIX CPEACTB, BbIAEASEMbIX Ha Kakue-AMbo LeAun
1 3apauM, 3aBUCUT OT AOCTUTHYTbIX PE3YALTATOB.

Hapsaay ¢ npeumyliectBaMu nNporpamMMHOro 6HoAXETMPOBaHMUSA, B CBA3U C 0COBEHHO-
CTAMM POCCUMCKOM CUCTEMbI FOCYAAPCTBEHHOMO yNpaBAEHUA U BIOAXETHOro MAaHUPOBa-
HWSA, CYLLECTBYET PAA NPOBAEM, BO3HUKAIOLLMX MPU NMEPEXOAE Ha Hero. AAa peaansaumm
B MOAHOM Mepe NPOorpamMmMHO-LIEAEBOrO BIOAXETUPOBAHUA B POCCUMU HEOOXOAMMO BHECTU
PAA U3MEHEHWUI U AOMOAHEHWIA B HOPMATMBHO-MPABOBYHO Ha3y, PErAaMeEHTUPYIOLLYIO 6HoA-
XETHbIM mpouecc. B 4acTHOCTM, NepBOCTENEHHbI AAA MEPEexXoAa Ha NPOorpaMmHbli 6toa-
XET U3MEHEHMS, KacalolMecs KAacCUOUKaLMKU PacXoAOB, BIOAXETHOTO MAAHUPOBAHUSA,
a TaKkxXe rocyAapCTBEHHOIO GUHAHCOBOMO KOHTPOAS.

BIOAXKETHOE NAAHUPOBAHUE

Mpn nepexoae K COCTaBAEHUIO depepanbHOro BropXeTa ¢ NPOrpaMMHON CTPYKTYPOM pac-
XOAOB MOTPebyeTcs yTOUHEHME OHOAXETHOTO 3aKOHOAATEAbCTBA B YacTW TEPMMHOAOTMM
6HOAXKETHOIO MAAHWPOBAHWS M NPUBEAEHUE B COOTBETCTBME APYT APYTY OTAEAbHbIX 3aKO-
HOAATEAbHbIX U UHbIX HOPMATUBHbIX NPABOBbIX aKTOB, KACatoLLIMXCA COCTaBAEHUS MPOEKTa
denepanbHOro 6roAXeTa U roCyAaPCTBEHHbIX MPOrpamMm.

OAHako, xapakTtepuays NporpaMMHbI BOAXET Kak BaXXHblM MHCTPYMEHT NOBbILLIEHNUS
3G DEKTUBHOCTU BIOAXKETHbBIX PACXOAOB, HE CTOWT 3abbiBaThb, YTO caM Mo cebe OH He N03BO-
ASIET B MOAHOM Mepe obecneynTb AOATOCPOUYHYHO cOanaHCUPOBAHHOCTb M YCTOMUYMBOCTb
GIOAXKETHOWM CUCTEMbI CTpaHbl. B AaHHOM cAyyae Heab3si 3abbiBaTb O HEOOXOAMMOCTH
YBSI3KM BIOAXETHbBIX PACXOAOB C pakTopamMu, BAUAKOLLMMU Ha PeaArM3aLMo rocyAapCTBEH-
HbIX NMporpaMmM B TOM WMAM MHOM 0BbeMeE, Ha BO3MOXHOCTM roCyaapcTBa B 3TOM 0bAa-
cTh. K yka3aHHbIM paKTopam OTHOCATCA: TEKYLLAS COLMAAbHO-IKOHOMMUYECKAs CUTyaLMa
B CTpaHe, BHELIHAS KOHBIOHKTYPa, YPOBEHb Pa3BUTUS HOPMATUMBHO-NpaBoBOM 6a3bl,
MHOPACTPYKTYpPbI U T. A.

B uensix obecneueHuns AOArOCpoYHOM cOharnaHCUPOBAHHOCTU BHOAXETA MPU YETKOM orpe-
AEAEHUU MPUOPUTETOB PACXOAOB M YCTOMUMBbLIX CTUMYAAX AAT MUHUCTEPCTB MO NOBbILLIEHWIO
3QPEKTUBHOCTU UX AEATEABHOCTM B YCAOBMSX NEpPexoAa Ha nporpamMmMHoe 6ropXeTMpoBa-
HUE AONXHbI BbITb CKOPPEKTUPOBAHbI HEKOTOPbLIE MPOLEAYPbI COCTaBAEHUSI BIOAXETa, T. €.
BBEAEH PSA NPaBUA NPUHATUA BIOAXETHBIX PELLIEHWI NPKU COCTaBAEHUWN NPOEKTa BroaxeTa.
YkasaHHble nNpaBrAa NPeANaraeTcsl yCTaHOBWUTb B 3aKOHOAATEAbHbIX aKTax M HOPMaTHUBHbIX
npaBoBbIx akTax MpaButeabcTBa Poccuiickoin depepaumu.

Bo-nepBblxX, AOAKHO ObITb YCTAHOBAEHO NPaBWAO, B COOTBETCTBMU C KOTOPbLIM BCE MPUH-
UMnManbHble BOAXKETHbIE PELLEHUA — OMNPEAEAEHWE OCHOBHbIX XapaKTEPUCTUK BLOAXETa,
pacrnpeAeneHe PacXOAOB Ha MpUHMMaeMble 00513aTEAbLCTBA MEXAY FOCYAAPCTBEHHbLIMMU
nporpaMmmamu, GOpMUPOBaHNE HOBbIX TOCYAAPCTBEHHbIX MPOrPaMM — AOAXHbI MPUHUMATb-
CA OAHOBPEMEHHO AO Kakoro-AMbo cpoka. Mx HeobxoArMO 3aKpenAaTb B CTpaTerMyecku
BaXHbIX AOKYMEHTaX, Hanpumep B BropAXXeTHOM NocAaHuK AMBO B pelleHnn MpaBuTeAbcTBa
Nno 0AOBPEHMIO OCHOBHbIX HAaNpPaBAEHWI BIOAKETHOM MOAUTUKM.

Bo-BTOpPbIX, B BI0AKETHOM 3aKOHOAATEALCTBE HEOOXOAMMO NPEAYCMOTPETL HOPMY, B CO-
OTBETCTBMU C KOTOpor MuHoMH Poccun ByaeT ycTaHaBAMBATb MpeAeAbHble 06beMbl pac-
XOAOB GpepepanbHOro 6roAXKETa Ha peanmn3aLmio KaxAom rocyAapCTBEHHOM NPOrpamMMbl Ha
BECb NEPUOA ee pearnsaumu. Mpu ycTaHOBAEHUM TAKUX MOTOAKOB PACXOAOB HYXXHO Y4YMUTbI-
BaTb MakpPO3KOHOMMWUYECKUE NOKa3aTeAn Pa3BUTUSI CTPaHbl, ONPEAEAAIOLLME NOTPEOHOCTH
3KOHOMMUKK B OCYLLIECTBAEHUWN KaKMX-AMOO rOCYAAPCTBEHHbIX MPOrpaMmM M BO3MOXHOCTH
rocyaapcTtea no nux puHaHCMPOBAHMUIO.

Kpome Toro, B HHOAXETHOM 3aKOHOAATEALCTBE AOAXHbI OblTb YETKO OrOBOPEHbI YCAO-
BWS, MPU KOTOPbIX BO3MOXEH NMEPECMOTP NPeAeAbHbIXx 06bEMOB PacxoA0B GeAepPanbHOro
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6r0AKETa Ha peanr3aLMio KaXXAOM rOCyAaPCTBEHHOM MPOrpaMmbl. Takow NepecmoTp MoXeT
OCYLLLECTBAATLCS:

— MO UCTEYEHUM KaXAOro GMHAHCOBOIO roAa C YYETOM MPOTrHO3UPYEMbIX MaKPOIKOHO-
MWYECKMX MOKa3aTeAen (@HAAOTMUYHO MPUHLUMIY «CKOAB3SLLEN TPEXAETKU»);

— MPU CHUXEHUN OXMAAEMBbIX UTOFOB COLMAAbHO-3KOHOMUYECKOTO pa3BuTUa Poccuin-
ckor depepaLmn B TeKyLLeM GUHAHCOBOM roay. B aTom caydae nepecmatpuBaeTcs NPOrHo-
31MpPYEMbIN Ha TEKYLLMK GUHAHCOBbLIV roA 06LLMIA 06BEM AOXOAOB deAepanbHOro broaxeTa
(3@ MCKAOUEHMEM HEdTEra30BbIX AOXOAOB U AOXOAOB OT pa3MeLLEHMA CPeACTB Pe3epBHOro
¢doHAa U DoHAA HAUMOHAABHOTO BAArocoCTOsIHMSA) MO CPaBHEHWIO ¢ 06bEMOM, NPEAYCMO-
TPEHHbIM 3aKOHOM O peAepanbHOM BHOAXETE Ha TEKYLUMIA GUHAHCOBbLIV FOA U NMAGHOBBIN
nepuoaA;

— MO pe3yAbTaTaM OLEHKU 3GPEKTUBHOCTM TOCYAAPCTBEHHbLIX MNporpamMmm Poccuin-
ckon depepaumn. B HacTosillee BpeMsi MOPAAOK €e OLEHKM onpeaeneH [locTaHoBAe-
Huem lMpaButenbcTBa Poccuiickonn ®epepaumun ot 2 aBrycta 2010 r. Ne 588! (panee —
MoctaHoBAeHMe Ne 588).

B-TpeTbux, Nocre pacnpepeneHUss MpPeAeAbHbIX 0O6beMOB OHOAXETHbIX aCCUIHOBaHUM
Mo roCyAapCTBEHHbIM NPOorpamMmam He AOAXKHbBI MPUHUMATLCHA K PACCMOTPEHUIO MPEAAO-
XEHUA BEAOMCTB MO YBEAMUEHUIO PACXOAOB Ha Ty MAM MHYKO nporpammy. Bece pelueHus,
Tpebytowme AOMOAHUTEABHbBIX BIOAKETHBIX AaCCUTHOBAHWI U HE NPOLUEALIME NPU 3TOM 3KC-
neptnsy MuHémnHa 1 MUHIKOHOMPA3BUTUA POCCUK, AONKHBI PeaAU30BbIBaTbCH MCKAKOUK-
TEAbHO 3a CYET NepepacrnpeAeneHns PeCYPCOB BHYTPU COOTBETCTBYHOLLEN MOCYAQPCTBEHHOM
nporpamMmoi.

B-ueTBepTbIX, B LIeASiX HAMOOAEE NOAHOTO BHEAPEHMWS MPUHLMMOB NPOrPaMMHO-LEAEBOrO
NA@HUPOBaHUS B BIOAXETHDBIV MPOLLECC HEOOXOANMO YCTaHOBWTb, UTO BCE peLLeHus, Tpebyto-
LLME AOMOAHWUTEABHbIX BHOAXETHBIX PACXOAOB (COKpaLLEHMS AOXOAOB), AONKHbI ObITh OTHECE-
Hbl K OMPEeAeAEHHON FOCYAQPCTBEHHOM NporpaMme M COOTBETCTBYIOLLEMY OTBETCTBEHHOMY
MCMOAHUTEAID. YKa3aHHaa Mepa MCKAKOUMT BO3MOXHOCTb «06X0Aa» MPOrpamMMHO-LEAEBOIO
MeXaHW3Ma, UCMOAb3YEMOTO MNPU COCTAaBAEHWM MPOrpaMMHOro 6roaxeTa.

Mpy 3TOM B BIOAXETHOM 3aKOHOAATEALCTBE AONXKHBI ObITb MCUEpMbIBAtOLLE OMNpPeAe-
AEHbl CAyYaM, B KOTOPbIX BIOAXETHbIE aCCUITHOBAHWS MOTYT ObiTb OTHECEHbI Ha HEMpPO-
rpamMMHyto yactb 6ropxeTa. B uyacTHocTM, B MeToAMUECKMX yKasaHUsix Nno paspabotke
M peanu3aumm rocyAapCTBEHHbIX nporpamm Poccuickon depepaumu, YyTBEPXAEHHbIX
MprkazoM MWHIKOHOMPA3BUTUSA PoCCHK? OTPaXEHO, UTO «B PACcXoAbl GeAeparbHOro
6l0AXETa HA peann3almio rOCYAAPCTBEHHON MPOrpamMmMbl HE BKAKOUAKOTCS CPEACTBA Ha
COAEPXaHWE LUEHTPaAbHbIX annapatoB, TEPPUTOPUAAbHbLIX OPraHOB M 3arpaHannapaTta
depepanbHbIX OpPraHoB MCMOAHUTEABHOM BAACTM M OPraHOB YNpPaBAEHUS TOCYAapPCTBEH-
HbIX BHEBIOAXETHBIX POHAOB, YYACTBYIOLIMX B PeaAM3aLMi HECKOAbKMX FrOCYA@pPCTBEHHbIX
nporpamMmm». U3 nporpamMMHON KraccMdUKaLMKU PacxopoB OHOAXETOB OYAYT MCKAOUEHDI
KOAbI BHOAXETHOM KAAcCUdUKaLMKU, B COOTBETCTBMU C KOTOPbIMU MAEHTUOULIMPYIOTCS pac-
XOAbl Ha NPUBEAEHHbIE LIEAU. B pesyAbTaTe 3TOro B HOPMaTUBHbIX NPaBOBbIX akTax MuH-
duHa Poccun notpebyeTca onpeaeAnTb YeTKMe, OAHO3HAUYHbIE KPUTEPUU UAEHTUOUKALIMK
A@HHbIX PACXOAOB.

1 [MoctaHoBAeHue [MpaButeabcTBa PO ot 2 aBrycta 2010 r. Ne 588 «06 yTBEpxXAEHUM MOPSAAKa pa3paboTku, pe-
anm3aumm v oLeHKU 3GPEKTMBHOCTH FOCYAaPCTBEHHbIX MporpamMm Poccurickor ®eaepaumnm» / OpuLmarbHbI canT
komnaHuu «KoHeyabTaHT laroc» (http://base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=130167).

2 [puka3 MUHUCTEPCTBA SKOHOMMYECKOIo pas3Butus P® or 22 aekabpsa 2010 r. Ne 670 «O6 yTBepx)AeHUU
MeToAnyecKux ykasaHui no pa3paboTtke M pearndalmu rocyAapCTBEHHbIX nporpaMm Poccuiickon ®epepa-
unm» / OduumanbHbIV cakT KomnaHun «KoHcyasTaHT [aroc» (http://base.consultant.ru/cons/cgi/online.cgi
?req=doc;base=LAW;n=111347).
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Takum 06pa3om, COBEPLIEHCTBOBaHWE BIOAXETHOrO 3aKOHOAATEALCTBA B YCAOBUSX Nepe-
X0A@ Ha NPOrpaMMHOE BHOAXETMPOBAHME AOAKHO BKAHOYATb B cebA KOHUEMTYaAbHble
U3MEHEHUS, YuWUTbiBaKOLLME HEOOXOAMMOCTb BHEAPEHUS B OHOAXETHbIM NMPOLECC OUEH-
KU 9pOEKTUBHOCTU AESATEABHOCTM TFOCYAAPCTBEHHbIX OPraHOB M TO, UTO OOAXET — 3T0
BaXXHEWLINIA UHCTPYMEHT MaKPO3IKOHOMUUYECKOTO PENYAMPOBAHMKS.

KAACCUOUKALIUA PACXOAOB BIHOAXKETA

Mporpamma MpaButenbcTBa Poccuitckon eaepaupm no noBbILEHUIO 3GPEKTUBHOCTH OIOA-
XETHbIX PacxoA0B Ha nepuoa A0 2012 roaa NnoctaBMAa Nepea opraHamMu rocyAapcTBEHHOM
BAQCTU BMOAHE KOHKPETHbIE 3aAayuM, B T. Y. BHEAPEHWE MPOrpaMMHO-LEAEBbBIX NPUHLMNOB
AEATEABHOCTU OPraHOB MCMOAHWTEABHOM BAGCTM U MECTHOIO CaMOyMpPaBAEHWUS U NMEPEXOA
K YTBEPXAEHUWIO NPOrpaMMHOro b6roaxeTa.

BaxHoe n3aMeHeHue B HIOAKETHOM 3aKOHOAATEALCTBE — BBEAEHWE HOBOW MPOrpamm-
HOM KhnaCCUbUKaLIMKM PAaCXOAOB. BHeceHEe M3MEHEHUI B BIOAXETHbI KOAEKC AOAXHO ObITb
NAGHOMEPHBLIM M MPOBOAMTBCS B pa3pe3e MOAEpPHU3auun 6ropxeTHoro npouecca. Mpo-
aHaAM3UPOBaB Ay4ylUME MPAKTUKK MCMOAb30BAHMSA MPOrpamMMHO-LIEAEBOrO MeToaa 6Hoa-
XETUPOBAHUAS, MOXHO BbIAEAUTb YUETKUE KPUTEPUU U NPABUAA BHEAPEHWUS MPOrPaMMHON
Knaccudurkaumm pacxopoB. OHa onpepeasieT onepaTMBHbIE MPOrpaMmbl 1 obecrneymBaer
onepaummn raBHblx pacrnopsiauTenei 6roaxeTHbIX cpeacTs (TPBC), cBA3aHHbIE ¢ OCHOBHbI-
MW LEAIMU TOCYAAPCTBA, U HE MOXET CAYXMUTb 3OPEKTUBHBIM MHCTPYMEHTOM aHaAM3a 6e3
TECHOM B3aMMOCBS3U C APYTMMU BUAAMW KAACCUPUKaLMN.

BropxeTHan kKaaccuduKaumst AOAKHA OTBEYATb CAEAYHOLLIMM TPeboBaHUSAM:

— npaBoBbIM — obecneyeHne NpPaBOBOM OCHOBbI M CTPYKTYPbl AAS YTBEPXAEHMS
rocyAapCTBEHHOIO BHOAXETA;

— @AMMWHUCTPATUBHbIM — OMpPEeAeAeHWe OTBETCTBEHHOCTM U MOAHOMOYUWM YYaCTHU-
KOB BOAXETHOro mpoLecca BCEX YPOBHEN (FA@BHbIX PacnopsAUTEAEl, pacrnopsiAUTENer
W NoAyYaTener BIOAXETHbIX CPEACTB);

— OUWHAHCOBbIM — WCMOAb30BaHME NMOAPOOHOM KAacCUPMKaLMM AOXOAOB M pacxo-
AOB B XOAE MPOBEAEHUS MPABUTEAbCTBEHHOIO BHOAXETUPOBAHUSA, ByxraATepckoro yuerta,
OTYETHOCTU U ayAUTa U €€ UHTErpaumsa C roCyAapPCTBEHHLIMW MAGHAMK CYETOB;

— @HaAUTUYECKUM — aHaAU3 BAUSHUS PELLEHNN NPaBUTEABCTBA HA SKOHOMMKY B LLEAOM
(MakpoPUCKaAbHbIM aHaAU3) U Ha GYHKLUMK OPraHOB MCMOAHUTEABHOM BAGCTU BCEX YpPOB-
HEeW, B KOTOPblE NPaBUTEALCTBO BMELLMBAETCA AMOO NOCPEACTBOM GUCKAAbHOWM MOAWUTUKM,
AMBO HanpaAMYLo;

— YNpaBAEHYECKUM — MOBbILWEHNE 3PDEKTUBHOCTU UCMOAB30BAHUA PECYPCOB HA OKa3a-
HWE YCAYr NMyTEM YCTAHOBAEHWSA MHAMKATOPOB 3PPEKTUBHOCTY U MOHUTOPUHIA PE3YALTATOB
peatenbHocTH TPBEC (MOHUTOPUHIa KauectBa GUHAHCOBOrO MEHEAXMEHTA).

AAA YAOBAETBOPEHUS YKa3aHHbIM TpeboBaHUSAM LeAeco0bpasHO NPUMEHEHUE YETbl-
pex TMMoB BIOAXETHOM KhnacCcUbUKaLUK: GYHKLUMOHAABHON, BEAOMCTBEHHOM, MPOrpamMmMHON
N 3KOHOMMUYECKOW.

MoxeT nokasaTbCsl, UTO NPOorpamMMHasl KAaCCUPUKaLIMA CXOXa C PacLUMPEHHON yHK-
LUMOHaAbHOW. CXOACTBO AEMCTBUTEABHO €CTb, HO Ha CaMOM AEAE NMPOrpamMMbl CCbIAGOTCA
Ha onepaTuBHbIE PACXOAbl BEAOMCTB W/UAW Ha LENEBbLIE PACXOAbI B paMKax nporpamMmmel.
HecmoTpss Ha TO, 4TO OpraHusauma nNporpamMm MOXET CyLlecTBoBaTb 6e3 cTaHAapTHOM
bYHKUMOHAABHON KAacCUOUKaLMKM, HaCTOATEABHO PEKOMEHAYETCS COrAacOBbIBaTb C HEM
NpPOrpaMmMHyto.

3 Cm.: ApaHacbeB M. I1., beaeHuyk A. A., bepeskuH A. U., 3axapos K. E., KupakocsH P. M., Kpbinos TI. 3.,
Wat H. H., NMosepuH M. B. [MporpamMmmMHbii 6roaxeT: yuebHoe nocobue / loa pea. npog. M. 1. ApaHacbeBa. —
M.: Maructp, 2012.
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B 3TOM KOHTEKCTE MOHSATME «MporpaMmar» MOXET ObiTb ONPEAEAEHO KaK Atobasi MOAXOAS-
las U 3HauMMan rpynna nepuoAMYEcKUX MepPONPUATUA U MHBECTULMOHHBIX MPOEKTOB
B paMKax nporpaMmbl UCTIOAHUTEAS, KOTOPbIN MOTPEBAAET PECYPChI AAT AOCTUXEHUS PE3YAbL-
Tata. COOTBETCTBEHHO, CTPYKTYpPY NporpamMm HeobXOAMMO CBSI3blBaTb C OTBETCTBEHHbIMM
WUCMOAHUTEAAMU U UX GYHKLUAMM.

MporpammHas (onepaTMBHasn) KhacCUdUKaums MOMOraeT yAyULLIUTb KaYeCTBO COCTaBAE-
HUS BroAXKEeTa AN aHaAU3a, MPUHATUSA, OTKAOHEHUS, YAAAEHUS AU UBMEHEHUA TEKYLLMX UAK
HOBbIX BUAOB AESATEABHOCTU, MEPOMPUATUI MAWM MPOEKTOB B KOHTEKCTE LieAer NporpaMmbl.
Bce 310 He MOXET 6bITb AOCTUTHYTO C NMOMOLLBIO GYHKLMOHAABHBIX, OPraHU3aLMOHHbIX AU
3KOHOMMYECKNX KAacCUDUKaLMiA. O3TOMY AN YCUAEHUS POAU GYHKLMOHAABHOM KAaCCUdU-
KauMK pPacxopOB HEOOXOAMMO BHEAPEHMWE OMepaTUBHbLIX KaTeropui AN NMPOEKTUPOBaHMWSA
CTPYKTYPbl 6HOAXKETHbBIX aCCUTHOBaHWM.

OcHOBOM NpeanaraemMon B cTaTbe KAacCUOUKaUMKM cTana OyHKLMOHAAbHAA KAacCUdHU-
Kauusa rocyAapCTBEHHbIX PacxoAoB. MeToaoM KaanBpOBKKM K paspenaM OTHOCSTCH COOT-
BETCTBYIOLLME TOCYAQPCTBEHHbIE MPOrpaMmmbl. Kaxaon nporpaMmme npucBamBaeTcs OAMH
OTBETCTBEHHbIN UcnoAHuTeAb (TPBEC). Aanee no Mmepe pa3BepTbiBaHUA Koaa KOAUDUKALIMK
6yAyT MATU MOANPOrpaMMbl FOCYAAPCTBEHHbLIX NMPOrpamMm, U Yy KaxAon noAnporpaMmbl —
OAWH COUCNOAHUTEAD.

MoaeAb YHUPULUPOBAHHOTO KOAA 610AXKETHON KAacCUDUKaLUU

PBEC

locyaapct- TPBEC OCHOBHble
MNoa- OTBETCT- Moa- Buabl
Paspen o BEHHas COMUCIOA- Mepo- KoCry
paspen  BEHHbIN nporpamMmma pacxopoB
nporpamMmma HUTEAD NpUATUA

WCNOAHUTEAD

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

UCTOYHUK: coCcTaBAeHO aBTopaMum.

Mpeanaraemas kKnaccudukaumMa pacxopAoB npepaycmatpusaetr 14 paspenoB — 1-v n 2-¢
pa3psabl 1 100 noppasaenoB — 3-i1 1 4-i1 pa3psabl KoAa KaaccudUKaLMK PacxopoB. Moa-
pa3penbl KOHKPETU3MPYHOT HamnpaBAEHUE OHOAXETHBIX CPEACTB Ha BbINMOAHEHWE GYHKLMIA
rocypapcTBa B NpeAenax pa3penos.

Koa IT'PBEC (5-7- pa3psaabl) COOTBETCTBYET HOMEPY B NEPEYHE MaBHbIX PAaCMopPAAUTENEN
cpeAcTB heAepanbHOro U MecTHOro BroAXeToB, BroaxeTa cybbekTa depepaumm.

8-10-1 pa3psaAbl BKAKUYALOT KOA TOCYAApPCTBEHHOW MNpoOrpaMmMbl B COOTBETCTBUM
C nepeyHem YyTBEPXAEHHbIX nporpamm. B 11-13-m paspspax copepxutca kop NTPBC —
COMUCMOAHWUTEAS, OTBETCTBEHHOIO 3@ Pa3paboTKy U peaAr3aLmio NOANPOrpaMMbl.

14-16-i pa3pspbl 0603HAUAOT KOAbI MOANPOrpPaMmM B cocTaBe nporpamm. Mpu atom
14- BblAEAEH AN MAEHTMOUKAUMKM depepanbHbix LEeAeBbix nporpamm: O obosHauaeT
NoANpoOrpaMmMy roCyAapCTBEHHOM nmporpamMmbl, 1 — depepanbHyt0 LEAEBYIO MporpamMmy.
BblaeAeHWe yKa3aHHOro pa3psina HEOBXOAMMO AAST peann3aumnn MoctaHoBAeHUst Ne 588,
B COOTBETCTBMM C KOTOPbIM B TOCYAAPCTBEHHYKO nporpammy Poccuitickon (depepaumnu
HapsiAy ¢ NOANPOrpaMMamMu MOTyT BKAKOUATLCA peAepanbHble LieAeBbIE NPOrpaMMmbl.

17-19-i pa3pspbl NpepHa3HayYeHbl AAST OTPaXEeHUSA KOAOB MoAnporpaMmm depepanb-
HbIX LLlEAEBbIX NPOrpamMm, B CAy4yae ecan 3HaueHue 14-ro paspspa paBHO 1, a Takxke Ko-
AOB BEAOMCTBEHHbIX LIEAEBbIX MPOrpamMm (OCHOBHbIX MEPOMPUATUIA), BXOASILLIMX B COCTaB
noANpPOrpaMm rocyAapCTBEHHbIX Mporpamm.

LlenecoobpasHocTb 14-ro paspsipa B KoAe BHOAXETHON kaacchdukaumm ByaeT 3aBUCETb
ot no3unumu MNpaBuTenbcTBa Poccuiickon ®eaepaLmm No BOMPOCy AaAbHeNLIEN pa3paboTku
W peaansaumm depepanbHblx LEAEBbLIX MPOrpaMm.
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CAepyeT OTMETUTb, UYTO B 3aKOHe 0 BropXeTe NpU CaHKLUMOHUPOBAHUU PACcXOAOB MOTYT He
YTBEPXAATbCA CYyMMbl, KOTOPbIE YKa3aHbl B pa3psaaax, OTPaxatoLlMx BEAOMCTBEHHbIE Le-
AEBble NPOrPaMMbl U OCHOBHbIE MEPONPUATUSI B COCTABE MOAMNPOrpaMm roCyAapPCTBEHHbIX
nporpamm. B pesyabtate PBEC noAyyaT camMoCTOATEAbHOCTb B PAClpPeAeAeHUn U nepe-
pacrnpeAeneHUn BIOAXETHBIX PECYPCOB Ha PeaAn3aLmto OCHOBHbIX MEPONPUATUIA U (MAK)
BEAOMCTBEHHbIX LIEA€BbIX MPOrpaMm BHYTPU NOAMNPOrpamMMbl.

Taknum 06pasom, pacnpeAsereHUe PecypCcoB A0 YPOBHS MOAMPOrpamMm, BXOASILLMX
B COCTaB rOCyA@PCTBEHHbIX MPOrpamMmm, 1 (MAK) deaepanbHblX LEAEBBIX MPOrpamMm npeaAa-
raetcsi oTpaxartb B H6roaxeTe, a bonee AeTaAbHYHO UX Pa3bUBKY AO YPOBHS OCHOBHbIX MEPO-
NPUATUIA U (MAM) BEAOMCTBEHHbIX LEAEBbIX NPOrpaMmM — B CBOAHOM BHOAXETHOM POCMMUCH.
Aaxe Takas AeTaAM3auusa pacnpesereHns 06beMOoB OHOAXETHbIX PECYPCOB MO3BOAUT
CYLLECTBEHHO CHU3WUTb YUNCAO OCHOBAHWIA ANl BHECEHMS B POCTIMCh U3MEHEHWI.

Buabl pacxoaoB (¢ 20-ro no 22-i pa3psaabl KOAQ KAacCUdUKaLMK) NpeAHas3HauYeHbl AAA
AAAbHENLLEN AeTaAM3aLMK HanpaBAeHWA GUHAHCUPOBAHWS PACXOAOB NO NporpamMmam
W HEMpPOrpaMMHbIX PACXOAOB.

KOCTY (c 23-ro no 25-1 pa3psaabl) — KhAacCUdUKaLUS onepaumini CeEKTopa rocyAapCTBEHHOIO
yNpaBAEHUS, T. €. UX TPYNNUPOBKa B 3aBUCUMOCTU OT SKOHOMUUYECKOTO COAEPXKAHUSA.

0Ocoboe BHUMaHUE HEOBXOANMMO 06paTUTb Ha cAaeaytoLee. AN 3DDEKTUBHOTO QYHKLUU-
OHUPOBAHMWA NpepraraeMon BHOAXETHON KAacCUdUKALMU HEOBX0AMMO, UTODObI CTPYKTYpa
BCEX MOCYAAPCTBEHHbIX NMPOrpaMmM B MOAHON Mepe COOTBETCTBOBaAa TPebOoBaHWUAM, KOTO-
pble NPeAbABASOTCA K HAM lMoctaHoBAeHWeM Ne 588. B 3T10i CBS3W B NepexoAHble 3Ta-
MNbl B 3aKOHE O BHOAXETE MOTYT YTBEPXAATLCH KOAbI BEAOMCTBEHHbIX LIEAEBBIX NPOrpamMm
(OCHOBHbIX MEPOMNPUATUI) B KAACCUPUKALIMM PACXOAOB BHOAXKETOB.

B kOHEUHOM cueTe HEOBXOANMMOCTb YTBEPXAEHMUS Pa3PSIAOB, OTPAXAIOLLMX KOAbI BEAOM-
CTBEHHbIX LEAEBbIX NPOrpamm, ByAeT 3aBUCETb OT 3aKPENAEHHON B BIOAXETHOM 3aKOHOAA-
TEAbCTBE CTENEHU CaMOCTOATEABHOCTM FAABHbIX PACMOPSAUTEAEN CPEACTB GEeAepPanbHOro
6roAXKeTa NpU pacnpesereHnr U nepepacnpesereHt BHoAXETHbIX aCCUTHOBAHUIN MeX-
AY BEAOMCTBEHHbIMWU LEAEBbIMWU MPOrpaMmMamMu U (MAM) OCHOBHBIMW MEPONPUATUAMM,
BXOASILLMMU B OAHM U T€ Xe MNOANPOrpPaMMbl FOCYAAPCTBEHHbIX NPOrPaMM.

B ueAoMm npuBepeHHasi MOAEAb B MOAHOW MEPE YUUTLIBAET AyUlLME MUPOBLIE MPaKTU-
KM MOCTPOEHUSA MPOrpamMMHON KAACCUPUKALMK, a TakxkKe oTpaxaeT cneumduky OroaXeT-
HOro npouecca 1 6ropxeTHoro yctponctea Poccuitickon deaepaumn. Kpome Toro, B Hel
yUTeHbl 0COBEHHOCTU PEPOPMMPOBAHUA U NEPEXOAA K MPOrpamMMHO-LIEAEBbIM METOAAM
6rOAXKETMPOBAHWA B HALLEN CTPaHe.
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Me)XxayHapoaHoe
nNnpaBoBOe Pery\upoBaHue
PEeUTHUHIrOBbIX areHTCTB

B mupe ectb ABe cynepaepxaBbl: CoeanHeHHble LUTaTbl AMepukm u perTuHro-
Boe areHTcTBo Moody’s. CoeanHeHHbie LLITatbl MOryT yHUHTOXMTb Bac, copocuB
60Mmby, @ Moody’s — noHU3UB PEUTUHI BaLLumMx obAuraumii. U, moBepbTe MHe, eLle
HEW3BECTHO, KTO M3 AByX BoAee BAUSITEAEH.

T. ®puamaH, MexayHapoAHbI o6o3pesateab The New York Times

KpeauTtHbie pedTUHIM UCMOAL3YHOTCA B 3aKOHOAATEABCTBE PA3BUTbIX CTPaH
ANSl PErYAUPOBAHUA PUHAHCOBBIX PbIHKOB. OT HUX 3aBUCAT HanpaBAEHUs
ABWXEHUA OrPOMHBIX pMHAHCOBbIX NOTOKOB. OCTpoTa Bonpoca 3aKAYa-
€TCcs B TOM, YTO [IPUCBOEHHE PENUTUHIOB COAEPXUT B cebe KOHPAMUKT UH-
TepecoB, CAEACTBUEM YEro BbICTYNarT HEBEPHbIE KPEAUTHbIE PEUTUHIU
M UHBECTULIMOHHbIE PELLEHUS, MPUHATbIE HAa UX OCHOBE.

COBaHHOCTU «B Mpeobpa3oBaHMM 6OAbLLOMO 0bbema pPa3pPO3HEHHON GUHAHCOBOM

MHOOPMaLMM B MPOCTYIO U SICHYH OLEHKY KPEAWTOCMOCOBHOCTU AOAKHWKOB —
KPEeAUTHbIN penTuHr. B CLLA npakTvka NpUCBOEHUSA KPEAUTHBIX PEMTUHIOB SMUTEHTAM AOA-
roBbiXx 06A3aTeAbCTB HAaCUMUTbIBAET yxe BoAee CTa AET, B TO BPEMS Kak EBPONENCKUI U Ha-
LUMOHAAbHbIE PbIHKW KPEAUTHO-PENTUHIOBBIX YCAYT MOAYYMAM PA3BUTUE AWLLbL B MOCAEAHME
ABa AECATUAETUSNL,

B HacTtosillee Bpemsa MeXAyHapOAHas PENTUHIoBas MHAYCTPUA MPaAKTUUYECKU MOHOMO-
AM3MpoBaHa «BOAbLLIOW TPOWKOM» — areHTcTBamMu Moody’s, Standard & Poor’s (S&P) u Fitch
Ratings, KOHTPOAUPYHOLLMMU OKOAO 95 % rAOBAABHOTO PbIHKA PENTUHIOBBIX YCAYT2. PEATUH-
M 3TUX @reHTCTB LUMPOKO NPUMEHSIOTCA B perynsiTuBHbIX ueasix B CLLUA n B Apyrmx cTpaHax,
TEM CaMbIM CAyXa «BXOAHbIM BUAETOM» Ha TAOBaAbHble GUHAHCOBbIE PbIHKK.

HecmoTtps Ha obwunpHyt0 6a3y AaHHbIX U HBoratbit OMbIT, HEOOXOAMMbIE AASI AAEKBAT-
HOWM OLEHKM KPEAMTOCNOCOBHOCTU 3aEMLLMKOB, YNIOMSHYTas «TPOMKa» PErYAAPHO AOMYCKa-
€T OWKNOKK, NPUBOASILLME K GUHAHCOBBLIM MOTEPSIM MHBECTOPOB. OHa HE CMOrAa BOBPEMS
AaTb aAEKBATHYHO OLLEHKY CODbITUSIM, UMEBLUUM CEePbe3HbIe 3KOHOMUUYECKHE MOCAEACTBUSA:
KpynHeniwemy ¢UHaAHCOBOMY KPU3WCY B as3vaTtCKOM pernoHe, Poccun v pape Apyrux

M HAYCTPUS KPEAWUTHBIX PEUTUHIOB GOPMMPOBAAACh B YCAOBUSX BCeOOLLEN 3anuHTEpE-

1 Cm.: Xomsakos A. U. PeiTUHIoBble areHTcTea Ha GUHAHCOBOM PbIHKE: aBTOPed. AUC. ... K. 3. H. — CaHKT-
Metepbypr, 2011.
2 Tam xe, c. 3.
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pa3BuBaroLwmMxca cTpaH (1997-1998), yxyallaBLiemycs GUHAHCOBOMY COCTOSHUIO KOMIMa-
HUK Enron, WorldCom, Parmalat (2000-e). boaee Toro, NPUCBOEHNE HAWMBBICLLUX PEUTUH-
roB obecneyeHHbIM AOATOBbIM 06S3aTeAbLCTBAM, KOTOPbIE Ha CaMOM AEAE CTOMAM FrOpas3A0
MEHbLLIE CBOEro HOMWHaAA, CTaAO OAHOW M3 TA@BHbIX MPUYMH aMEePUKAHCKOTO MMNOTEYHOTO
Kpu3snca, cnpoBoLMpoBaBLIEro GUHaAHCOBbLIM Kpudnuc 2007 -2009 rr. [MocAeaHUI BbISIBUA
LeAbIV psiA NPOBAEM B PENTUHIOBOW UHAYCTPUN:

— (daKTMUYecKoe OTCYTCTBME KOHKYPEHUMW Ha PEWTUHIOBOM PbIHKE, A€ AOMUHMPYET
«BOAbLLIANA TPOMKa»;

— Ype3MepPHyY 3aBUCMMOCTb MHBECTOPOB OT PEMTUHIOB;

— HENpPo3paYyHOCTb MexaHWM3Ma NPUCBOEHUS PENTUHIOB;

— KOHOAUKT MHTEPECOB, MPUCYLLUMIA BU3HEC-MOAEAU PEWTUHIOBbIX areHTCTB, B KOTOPOM
3MUTEHT ONAAUMBAET OKa3blBaeMbl€ YCAYTHS;

— nepexoA KOHOAUKTA MHTEPECOB M3 3KOHOMMUUYECKOM B MOAUTUYECKYLD Chepy?;

— npobeAbl B NPaBOBOM PEryAMPOBaHWW AESITEABHOCTU PEMTUHIOBbIX areHTCTB, B YacT-
HOCTU OTCYTCTBME 3aKOHOAATEABHON OTBETCTBEHHOCTM 3@ NPUCBAUBAEMbIE PENTUHIU.

Mo3TOMY YCUAUSI PETYAATOPOB BCEX CTPAH Celuac HanpaBAEHbl Ha To, YTOObl YAYYLLIWTb
CYLLECTBYIOLLYIO CUCTEMY HAA30pa 3@ AEATEAbHOCTBIO KPEAWUTHBIX PEWUTUHIOBBLIX areHTCTB.
HecmoTps Ha TO, UTO OHM CYLLIECTBYHOT yXXe BOoAee cTa A€eT, A0 Hauana XXl B. X HUKTO HE KOH-
TPOAMPOBAA, YTO MO3BOASIAO UM M3BeraTb OTBETCTBEHHOCTM 3@ HEAOCTOBEPHOCTb NMPUCBOEH-
HbIX penTuHroB. B CLUA pervctpaumns u Hap30p 3a HUMK 6biAv BBEAEHBI TOAbKO B 2007 T.,
B EC — B 2009 r. B Poccuum ¢ 2009 r. AeMCTBYET CUCTEMA UX aKKPEAUTALUMN.

Ha MexayHapoAHOM YPOBHE K PEMTUHIOBbLIM areHTCTBaM MPeAbsBASIOTCSA TpeboBaHus,
KOTOpPbIE M3NOXEHbI B CAEAYHOLLIMX AOKYMEHTAX:

— KOAEKC OCHOB MOBEAEHUSI ANl KPEAMUTHBIX PEUTMHIOBBLIX areHTcTB, paspaboraH-
HbIi MeXAyHapOAHOW opraHu3aumMeit KOMUCCKIA No LeHHbIM Bymaram (The International
Organization of Securities Commissions — I0SCO), B peapakuuun 2008 r.;

— AOKYMeHT ba3enbCKoro komuTteta no 6aHKOBCKOMY HaA30py «MexayHapoAHasa KOHBEpP-
reHuMa M3MepeHNs Kanutaaa U CTaHAAPTOB KanuTana: HOBble MOAXOAbI» («<basens II»);

— [MpUHUMMABI MO CHUXEHWIO 3aBUCUMOCTU PELUEHUA IKOHOMWMUYECKUX KOHTpPareHToB
OT KPEAMUTHBIX PENTUHIOB (Aanee — TPUHLUMMBI MO CHUXEHWUIO 3aBUCUMOCTH), paspaboTaH-
Hble CoBeTOM No ¢uHaHcoBoM ctabuabHOCTH (Financial Stability Board — FSB) B okTsi6pe
2010 r. 1 0p06peHHbIE AMAEpPaMK «BoAbLLION ABaauaTku» (G20) B HosGpe Toro Xe roaa
Ha cammuTe B Ceyne.

Koaekc I0SCO topuanueckn He obsasateneH. Hanpots, oH 0CHOBaH Ha npuHumne «Cae-
AYM UAUM 0O6BACHU HecobAoaeHWe» (pa3aen 4.1)°. Tem He MeHee ero HoOPMbl BO MHOFOM 6bIAK
NPUHATHI GOABLLUMHCTBOM KPEAUTHBIX PEMTUHIOBbLIX areHTCTB. OH COAEPXUT KaK 3anpeTuTenb-
Hbl€ HOPMbI AAST OTPaHWYEHMA areHTCTB U UX COTPYAHWKOB B OMPEAEAEHHbIX AEUCTBUSIX, TaK
1 06A3aTeAbCTBA AEMCTBOBATL YNPEXAAtoLLEe (Hanpumep, NoCPEACTBOM BHEAPEHNSA COOTBET-
CTBYIOLLIEN OpPraHM3aLUMOHHOW CTPYKTYpbI), rapaHTUpys, UTO KOHPAMKTA MHTEPECOB HE BO3-
HUKHET, @ €CAW U BO3HMKHET, TO AOBble ero MoTeHUManbHble MOCAEACTBUA BYAYT CMATYEHbI
(ckaxewm, nyTem pasraalleHus HGOopMaLUMKn O BO3HUKLLEM KOHOAUKTE Ha PbIHKE).

3 C 1990-x rr. okoro 90 % cBOMX BaAOBbIX AOXOAOB PEUTUHIOBbIE areHTCTBa MOAyYaroT OT SMUTEHTOB, UTO He-
n36eXHO BbI3bIBaET KOHPAMKT MHTEPECOB. CM.: Kubota T. Regulation of Rating Agencies: Current and Future //
International Monetary and Financial Law. The Global Crisis / Mario Giovanoli and Diego Devos, eds. — Oxford
University Press. — 2010. — P. 257.

4 XopoLuo u3BeCTHbI Mpumepsl KaHaAbl U ABCTPaAUM, KOTAa MOHMXEHUE CyBEPEHHOIO PeHTUHIa HakaHyHe
BbIGOPOB B HUX MPUBOAMAO K CMEHE rpaBsiLLeit NoAuTudeckoi naptun. B 2003 r. BAacTv [epmaHuu yka3aam Ha
YMBILUA€HHOE, M0 NX MHEHWIO, 3aHUXEHNE aMePUKaHCKMMM areHTCTBaMu PEUTUHIOB HEMELIKMX KOMNaHWi n3-3a
npotuBopeunii CLLA v psipa eBponerickmx cTpaH no noBoay Upaka. MpeavaeHT S&P A. LLlapma yluea B oTcTaBky
B aBrycte 2011 r., cnycTsi HECKOAbKO HEAEAb MOCAE TOr0, Kak 3TO areHTCTBO MOHMU3UAO KPEAMTHbINA peiTuHr CLUA
¢ MakcumanbHoro AAA Ao AA+, uto NpuBeAo K 06BaAy PbIHKOB 0 BCEMY MUPY.

5 Cm.: Code of Conduct Fundamentals for Credit Rating Agencies / The International Organization of
Securities Commissions (I0SCO) (http://www.iosco.org/library/pubdocs/pdf/IOSCOPD271.pdf).
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Uto KacaeTca MMHUMaAbHbIX TPeboBaHMIM ba3eAbCKOro KomuTeTa No 6aHKOBCKOMY HaA30py
K PEMTUHIOBbIM areHTCTBaM, OHU BKAKOUALOT:

* OBGbEKTUBHOCTb.

«MEeToAONOTUSA MPUCBOEHNUSI KPEAWUTHBIX PENTUHIOB AOAXHA OblTb YETKOW, CUCTEMHOM
M B onpepeneHHON GopMe MOATBEPXAAEMOM MCTOPMUUECKUM OMbITOM... Mpexae yem op-
raHbl Hap30pa MOATBEPAST METOAOAOTMIO MPUCBOEHUSA PENTUHIOB AAS KAXAOTr0 cerMeHTa
PblHKa, OHa AOAKHA GYHKLUMOHUPOBATb HE MEHEE roaa (XKeAaTeAbHO TPU roaa)».

* Hes3aBUCUMOCTb.

AreHTCTBO «AOAKHO ObITb HE3AaBUCHMbIM W HE NMOABEPraTbCsA MOAUTUUECKOMY UAM 3KOHO-
MWYECKOMY AGBAEHMIO, KOTOPOE MOXET MOBAUSATE HA PEUTUHIU».

e MeXAyHapOAHbI AOCTYMN/TPaHCNAPEHTHOCTb.

«KaK MHOCTpaHHbIE, TaK MU MECTHbIE YUPEXAEHUSA, UMEIOLLME 3aKOHHbIE UHTEPECHI, AOAXK-
Hbl MOAYYaTb PEMTUHIM Ha PaBHbIX YCAOBUAX. Kpome Toro, obuias METOAOAOTHS... AOAKHA
ObITb LLIMPOKO AOCTYMHa».

¢ PackpbiThe MHGOPMaLMMK.

AreHTCTBO «AOAKHO PaCKpbiBaTb CAEAYIOLLYIO MHGOPMALMIO: METOAOAOTMUA NMPUCBOEHUSA
PEWTUHIOB, BKAKOYAs onpeAeneHne pedOoAaTa, BPEMEHHOMO FOPU30HTA U 3HAYEHUE KaXAO-
ro PEUTUHIa; peanbHble YPOBHU AEPOATOB MO KaXAOW M3 KATEFOPUN PEUTUHIOB; ABUXEHWE
PEVTUHIOB, HAaNPUMepP BEPOSITHOCTb TOrO, YTO PEUTUHT AA MOXET NepenTh CO BPpEMEHEM
B PENTUHT A».

* Pecypcel.

AreHTCTBO «AOAKHO 06AaAaTb AOCTATOUHBIMKU PECYPCAMM AASI MPOBEAEHUS BbICOKOKAUe-
CTBEHHbIX OLEHOK KPEAUTHBIX PENTUHIOB. AT PECYPChbl AOAXKHBLI 06ecneunBaTh NOCTOSIHHbIN
W TECHbI KOHTAKT C BbICLUMMW M OMepaumoOHHbIMU 3BEHbAMW OLEHUBAEMbIX YUPEXAEHWN
AASI NOBbILLEHUA KauecTBa NPUCBaNBAEMbIX PEUTUHIOBY.

e AOCTOBEPHOCTb.

AOCTOBEPHOCTb MPOUCTEKAET U3 NPUBEAEHHbIX BbiLLe KpuTepueB. HapeXHOCTb areHTcTBa
«TaKkxe obecneuyrMBaeTcs BHYTPEHHUMMU MPOLIEAYPAMU MPEAOTBPALLEHMS 3A0YNOTPEBAEHUN
KOHOUAEHLMAABHON UHPOPMaLNEn»®,

EcAM KpeaWUTHbIE PEMTUHIOBbIE areHTCTBA YAOBAETBOPSAIOT 3TUM TpeboBaHMUAM, TO BHELL-
HWE PENTUHIU MOTYT UCMOABb30BaTLCA BaHKAMMU B NMOAUTUKE YNPABAEHUS PUCKAMU U OLEHKE
AOCTATOYHOCTU COBCTBEHHOIO Kanutaaa.

BaxHbIM Wwar B peryaMpoBaHuM AEATEAbHOCTU KPEAMTHbIX PEWMTUHIOBBLIX areHTCTB —
pa3pabotka FSB MpWHUMMNOB MO CHUXEHUIO 3aBUCMMOCTU. OHM NPK3BaHbI MOAOXMUTb KO-
Hel, MeXxaHUYeCKOMY MCMOAb30BaHWIO PENTUHIOB YYaCTHUKaMK pbiHKa, YopaTb MAK 3ame-
HUTb HOPMATUBHbIE CCbIAKA Ha KPEAWTHblE PEWTUHIOBbLIE AareHTCTBA B 3aKOHOAATEALCTBE
aAbTEPHATUBHbLIMW CTaHAAPTAMK KPEAUTOCMOCOOHOCTH.

Ha BcTpeue MUHUCTPOB GUHAHCOB M MaB LieHTPaAbHbIXx 6aHkoB G20 B Mexuko 24-25
deBpans 2012 r. 6bIA 3aCAyLLAH NPOMEXYTOUHBIN oTYeT FSB, B KOTOPOM AeAanach MonbiTka
NMOABECTU UTOTM COBAIOAEHUSI €r0 PEKOMEHAALMIA MO YMEHbLIEHUIO UCTMOAL30BaHWUA OLle-
HOK PEWTUHIOBbIX @ar€HTCTB AN MPUHATUA MHBECTULMOHHBIX PELLEHUIA. ITOT OTUET NOKa3aA,
yTO LLEAb, KOTOPYIO CTaBWA FSB, BbipabaTbiBasi peKOMEHAAUMM, HEe AOCTUIHYTa. «OKa3anoch,
yTo 6OAbLLOE XeAaHWEe NPOABUHYTBCS B 3TOM HanpPaBAEHUW CTOAKHYAOCb C TEXHUUYECKMMM
npobremMamMu — U3-3a YCTOABLLENCA WMHPPACTPYKTYPbl GUHAHCOBBLIX PbIHKOB, B KOTOPOM
PEWTUHIOBbIE areHTCTBa MrpatoT GOAbLUYIO POAb», — MOSACHUA MO MTOramM BCTPEYM 3ame-
cTuTenb MuHuctpa ¢ouHaHcoB Poccum C. Ctopuak. OH Takxe coobLumnA, uto FSB K Hosi6pto
NMOATOTOBWT HOBbIE MPEANOXEHWUS MO CHUXEHWUIO BAMSIHUSA OLEHOK PEMTUHIOBbIX areHTCTB
Ha MHBECTULMOHHbIE pELUEHMS.

B HacToflllee BpemAa B MUpPE CYLLECTBYIOT ABE OCHOBHbIE CUCTEMbI PETYAUPOBAHUA
AESATEABHOCTU PEWTUHIOBBIX areHTCTB: aMepuKaHCKas U eBponencKas.

8 MexayHapoAHasi KOHBEPreHUMsl ISMEePEHUS Kanutaaa U CTaHAAPTOB Kanutaaa: yTOYHEHHbIE PaMOYHbIE MOA-
X0Abl. bazeabckuit KOMUTET 10 6aHKOBCKOMY HaA30pY, baHK MexXAyHapOAHbIX pacyeToB, oHb 2004. — C. 28-29.
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B CLUA KpeaUTHble PEUTUHIOBbBIE areHTCTBa NOAAEXAT PENYAUPOBAHUIO U KOHTPOALKD C MO-
MEHTa BCTYNAEHUSI B CUAY 3akoHa 0 pedopmMe KPEAUTHbIX PEUTUHIOBLIX areHTcTB (Credit
Rating Agency Reform Act) 27 utoHa 2007 r. PeryasvpoBaHue BKAtOYaeT TpeboBaHUs no
perucTpaumMm Tex areHTCTB, YbWM PEUTUHIM WUCMOAB3YHOTCA B PEryASTUBHBbIX LeAax. Opo-
6peHHble areHTCTBa MNOAyYatoT CTaTyC HaUMOHAAbHO MPU3HAHHbIX CTATUCTUUYECKUX OPraHu-
3aumii. Komucena no ueHHbiM Bymaram u 6upxam CLUA oTBevaeT 3a UX perucrpaumio
B COOTBETCTBMM C MOPAAKOM U KPUTEPUAMM, YCTAHOBAEHHbIMW B paspene 15E 3akoHa
0 LeHHbIX Bymarax u 6upxax 1934 r. (Securities Exchange Act of 1934) ¢ yuetom nonpa-
BOK B ¢BfA3U ¢ npuHATMEM 21 ntona 2010 r. 3akoHa Aoasa — PpaHKa, BKAKOUASA MOAOXKEHUSA
OTHOCUTEABHO KOHOAMKTOB MHTEPECOB.

3akoH Aopna — PpaHka, NPUHATLIN NOCAE AAUTEABHbBIX 0OCY>XXAEHWI, BHEC CYLLIECTBEH-
Hble M3MeHeHWA B coepy dMHAHCOBbLIX PenTUHIroB. OH MpeaycMaTpuBaEeT YCUAEHWE pe-
rYAMPOBaHWS, MPO3PaYHOCTM U MOAOTYETHOCTU AASI KPEAWTHBIX PEWTUHIOBbLIX areHTCTB.
B yacTtHoCTH, Ha HMX BO3AaraeTcsl BCS NOAHOTa OTBETCTBEHHOCTM 3a NpUCcBanBaeMble pen-
TUHIU. B CLLIA pelTUHIroBblE areHTCTBa UCTOPHUUECKU ObIAU 3PPEKTMBHO 3aLLMLLEHbI MPOTUB
MCKOB Braropapsi cBOBOAE BblpaXeHUs MHEHUS, MPEAOCTaBAEHHOM MM MepBOi NONpPaBKOM
K KoHcTutyumm CLUA. CyabM AOArO€ Bpems Mpu3HaBaAW PEUTUHTM MHeHUAMW. Ho 3akoH
Aopna — PpaHka HaMepeH M3MEHUTb 3Ty MPaKTUKY. MCXOAS M3 KOMMEPUECKOTO (B 3HaUU-
TEAbHOM CTENEHW) XapakTepa PEWTUHIOB, 3aKOH MPEAMNOAAraeT, YT0 PEWTUHIOBLIE areHT-
CTBa HE AOAXHbI 6biTb aBCOAOTHO 3alUMLLIEHbI, KOTAA NYOAUKYIOT GUHAHCOBbLIE PEWTUHIU.
AASt 3TOTO OH BBOAWT ABE HOPMbI, PErYAUPYIOLLME GUHAHCOBBIM PbIHOK, KOTOPbIE MPeAyc-
MaTp1BatOT UX FPAXAAHCKYIO OTBETCTBEHHOCTb. Bo-nepBbIX, OH U3MeHAET 3aKOH O LEHHbIX
bymarax n 6upxax oT 1934 r., BKAKOUAa NOAOXKEHME O TOM, YTO PENTUHIOBbIE areHTCTBa He-
CYT OTBETCTBEHHOCTb, €CAM OHU, HAMEPEHHO UAM HET, HE BbIMOAHSAOT CBOK 06513aHHOCTb —
NpOBEAEHME AONKHBIM 06pa3oM McCAeAOBaHMIA. Bo-BTopbiX, 3akoH Aopsa — PpaHka oT-
MeHSAET cTaTbto 3aKoHa 0 LieHHbIx Bymarax ot 1933 r. (Securities Act of 1933), koTtopas
ocB0bHOXAANA PEUTUHIOBbIE AareHTCTBA OT FPaXAaHCKO-MPaBOBOM OTBETCTBEHHOCTU Kak 3KC-
nepToB. TakXe OTMEHAETCH NPaBUAO, COTAACHO KOTOPOMY areHTCTBa HE MOTyT CUMTaThCA
9KCMEePTaMM C TOUKM 3PEHUSI OTBETCTBEHHOCTU (pa3aen 11 3akoHa O UeHHbIX Bymarax)’.
Takum 06pa3om, Tenepb €CTb BCE LLAHCHI AASI TOTO, UTOObI PENTUHIOBbLIE AreHTCTBa, CUMTa-
ACb 3KCNepTaMu, MOrAM ObiTb NMPUBAEYEHbI K OTBETCTBEHHOCTM 3@ OLLUMOKMK, AOMNYLLEHHbIE
B 06HapPOAOBAHHbIX pe3yALTaTax.

OpaHako 3akoH Aopsa — DpaHKka He COAEPXKUT Mep AAST HENOCPEACTBEHHOIO NepecmoTpa
MOAEAU «AMUTEHT — NAATEAbLLMK». CeHaTop A. DpaHKeH NPEANOXMA CUCTEMY, OCHOBAHHYHO
Ha MAEEe HEWTPAAbHOIO MOCPEAHWKA MEXAY PEMTUHIOBbIMWU areHTCTBamMu U IMUTEHTaMM.
Ero naes coctosina B CO3A@HMM HE3aBWCKMMOIO OpraHa, KOTopbiv ByAeT noAyyatb 3anpo-
Cbl Ha NPOBEAEHUE PENTWHra, a 3aTeEM HasHauaTb areHTCTBa, KoTopble U ByAyT nNpucBau-
BaTb PENTUHIW. 3Ta nonpaBka PpaHkeHa 6bina BHECEHA B TEKCT 3aKOHOMPOEKTA, KOTOPbIN
npeanoxua CeHar, Ho lMNanata penyTaTtoB ee OTBEPrAa.

B utore B 3akoHe Aopsa — PpaHKka He 0CTanOCb Mep, NPAMO HanpPaBAEHHbIX Ha yCTpa-
HEHWE KOHPAMKTA MHTEPECOB, KOTOPBIN BbITEKAET U3 MOAEAU «<IMUTEHT — NAATEABLLUMK». TEM
HE MEHee HeAb3s1 HEAOOLIEHMBATb €ro AOCTUXEHMA. HecMoTpst Ha TO, UTO 3aKOH He YTOUHA-
€T, KaKne Mepbl AOMKHbI 3aMEHUTb KPEAWUTHbIE PENTUHTU, aMEPUKAHCKMUX PETYASITOPOB NPK-
3BaAU K NMOWUCKY aAbTEPHATUB AN YAYUYLLEHUA PETYAMPOBaHUA GUHAHCOBLIX PbIHKOB. Mpu
peann3aumm 3aKOHa PEUTUHIOBbIE areHTCTBa MePEeCcTaHyT Urpatb POAb KBa3Uperyaatopa.
PesynbtaT ByAeT 3aBUCETb OT PELLEHWI, KOTOPbIE MPUMYT PENYAMPYIOLLIME OPraHbl U yyacT-
HUKKM GUHAHCOBOrO pbiHKa. TakMm 06pa3om, oXmnaaTb addekTa creayeT B AOATOCPOYHOM
nepcnexkTMee. AMEPUKaHCKME PErYAATOPbI, B T. Y. Komucena no ueHHbIM Bymaram u 6up-
XaM, BOAbLLE CKAOHSIOTCA K PELLEHUSIM, YUUTbIBAIOWMM MpaBrAa PbIHOYHON SKOHOMMUKM.
HekoTopble aBTOpbI, HANPUMEP, MPEANOXKUAN 3aMEHWUTb PENTUHT PErYAUPOBAHWEM C MOMO-
LLLbKO KPEAWUTHBIX CIPEAOB MAM KPEAUTHbIX AeDOATHBIX cBOMOB (credit default swap — CDS)8.

7 Cm.: Darbellay A., Partnoy F. Agences de Notation et Conflits d’Intéréts // Revue d’Economie Financiére. —
2012. —Vol. 105.—P. 316.

8 Cm.: Flannery M., Houston J., Partnoy F. Credit Default Swap Spreads as Viable Substitutes for Credit
Ratings / Social Science Research Network (http;//papers.ssrn.com/sol3/papers.cfm?abstract_id=1666350).
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[NaBHOE — YCTaHOBMWTbL TakMe NpaBuAa Urpbl, KOTOPble HE MOTAK Bbl 06OMTU UAM U3MEHUTb
HW areHTCTBa, HYU UX KAUEHTDI.

Uto kacaetcst EBponbl, KOHTPOAb 3@ AEATEAbHOCTbIO PEMTUHIOBbLIX areHTCTB 3AECh ObIA
BBEAEH AULLb C YTBEPXAEHUEM 16 ceHTabps 2009 r. EBponapaameHToMm U CoBETOM MU-
HucTpoB lMpaBua EC Ne1060/2009 0 KpeaUTHbIX PEMTUHIOBbLIX areHTcTBax (Regulation
(EC) No 1060/2009 on credit rating agencies). 311 lpaBrMAa UMEIOT HOPUAMYECKM
006513bIBaIOLLMI XapaKkTep U BKAOUAIOT CAeAyoLME TpeboBaHuUs:

— 3anpeT AN PEUTUHIOBbIX areHTCTB Ha MPEeAOCTAaBAEHNE KOHCAATUHIOBbIX YCAYT;

— 3anpeT Ha BbICTAaBAEHWE PENUTUHIA GUHAHCOBbLIM MHCTPYMEHTaM, eCAY MHOOPMaLLMK
AN NPUHATUA PELUEHNS HEAOCTATOUHO;

— 06A3aTeAbCTBO pacKpbiBaTb MHGOPMALMIO 06 UCTOPUN UX PEWTUHIOB, @ TaKXe O MO-
AEASIX, METOAOAOTMM U OCHOBHbIX MPEAMNOAOXKEHUSAX, HA OCHOBAHUU KOTOPbIX BbICTABASETCS
PEWNTUHT;

— pnddepeHumauma peENTUHIOB CTPYKTYPUPOBAHHbIX NMPOAYKTOB B 3aBMCUMOCTU OT MX
CAOXHOCTH;

— 06A3aTeAbCTBO NYOAMKOBATb EXErOAHbBIN OTUET;

— CO3Aa@HMeE CNeumManbHOro OTAeAa BHYTPU KaXXAOr0O areHTCTBa AAS NMPOBEPKK KavyecTBa
PENTUHTOB;

— B COBET AMPEKTOPOB AOAXKHbI BXOAUTb MMHUMYM ABa HE3aBUCUMbIX AMPEKTOPA,
BO3HArpaxAeHWe KOTOPbIX HEe AOAKHO 3aBMCETb OT NnokasaTenen AessTeAbHOCTU. CpoK Mx
NMOAHOMOUYMI MOXET COCTaBAATb He BoAee MATU AET (MAaKCUMyM — OAMH CPOK). OHM MO-
ryT BbiTb OTCTPAHEHbI TOABKO B CAyYae HEHaAAEXALLEro UCMOAHEHMS NPOGECCMOHAAbHbIX
obazaHHOCTEN®.

B ceHta6pe 2009 r. EBponelickan komuccus opobpraa co3paHmue ABYX OpraHoB Hap-
3o0pa — EBponelckol cuctembl opraHoB ¢uHaHCOBOro Hap3opa (European Financial
Regulation System) n EBponeickoro copeta no cucteMHoMy pucky (European Systemic
Risk Board) — AASl YyAYULLEHUSI KOOPAMHALUMK MEXAY CYLLECTBYIOLWLMMU PETrYAUPYIOLLMMMU
opraHamu. haBHasa 3apaya NEPBOr0 — PErYAMPOBAHWE Ha MUKPOYPOBHE, BTOPOro —
MaKpONpyAEHUMAAbHOE PEryAUPOBaHWE, HanpaBAEHHOE Ha OrpaHWYeHUEe CUCTEMHbBIX
PUCKOB.

B utoHe 2010 r. yuaneHbl EBpoKOMUCCUM OOBSIBUAM O CBOEM HaAMEPEHWUU YCUAUTb KOH-
TPOAb 3@ AESITEABHOCTbIO PEWTUHIOBbIX areHTCTB, AAS Yero NAaHMPOBAAOCh CO3AATb Cre-
UMaAnbHbIM HaBAKOAGTEABHBIN OpraH, HAAEAEHHbIM OBLIMPHBIMU MOAHOMOYMAMU, BKAKOYASA
BO3MOXHOCTb HAAOXWTb LWTpad AMOO AULLIMTL areHTCTBO AMLEH3WM Ha paboTy B CTpa-
He. TAaBHbIM NPEAMETOM €ro M3y4eHWs AOAKHbI ObIAM CTaTb METOAMKW OMpPEeAEAeHMS
KPeAMTOCNOCOOHOCTU KOMMAHWI UAM CTPaH.

19 uioHs 2012 r. KOMMUTET NO BOMPOCAM 3KOHOMMWMUYECKOW U MOHETAPHOW MOAUTUKM
EBponapArameHTa 0A0OPMA NPOEKT 3aKOHA, KOTOPbIM BHOCATCA M3MEHEHMUS B AEWMCTBYHO-
wmit ¢ 2009 1. 3aKOH O KPEAUTHbBIX PEWUTUHIOBLIX areHTcTBax. AaHHbIA NakeT UBMEHEHUN
«CRA 3» 06cyxaanca okoao ropa. NepBoHauyaAbHO OH BbIA AOBOABHO PEBOAOLIMOHHBIM, OA-
HaKo B WUTOre Haubonee papaMKaAbHblE MPEANOXEHWUA B OKOHYATEAbHbIA KOMMPOMMUCCHBIN
TEKCT HE BOLUAM.

EBponapAaMeHT 0A06pUA OrpaHUYEHUSA AESTEABHOCTU PEWTUHIOBLIX areHTCTB B NAaHe
CYBEPEHHbIX PENTUHIOB, YTBEPAUB MOAOXKEHWE, COTAACHO KOTOPOMY areHTcTBam ByayT Ha-
3HauaTb TOAbKO ABE MAM TPU AATbl B TOA AN MYOAMKALUMKW PENTUHIOBbLIX OLEHOK. MpK 3TOM
BO3MOXHOCTb NyOAMKALMKW OLEHOK B APyroe Bpemsi ByAeT paccMaTpuBaTbCs €BPOMNENCKUM
PEryAATOPOM PbIHKa LEHHbIX Bymar. B 70 xe Bpemsa eBponenckie 3aKOHOAATEAM YacTHu-
HO OTBEPIAM MpPeAAOXeHWe EBPOKOMMCCUMU, KOTOPOE BbIHYXAAAO KOMMAHWKW YepepoBaTb
PENTUHIOBbLIE areHTCTBa, OLEHUBAKOLLME MX OBAUTaLMN.

EBpoKOMMCCHA MPEANOXMAA BBECTU NPABWMAO YEPEAOBAHWUS PEUTMHIOBbLIX areHTCTB
B MPOLUAOM TOAY B paMKkax 3akoHa 00 YXXEeCTOUEHWU PEryAUPOBAHWUS UX AEATEABHOCTU Ha
¢$OHE NoABMBLLErOCS MHEHUS!, YTO UMEHHO PENTUHIOBbIE PELLEHMA YCYryOUAM eBPOneNCKUM

9 CM.: XomsakoB A. V. PeiTUHIoBble areHTCTBa Ha GUHAHCOBOM PbIHKE: aBToped. AUC. ... K. 3. H. — CaHKT-
Metepbypr, 2011. — C. 18.
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Kpu3nc. Potaums areHTCTB, Mo ee MHEHWIo, npuBeAa Obl K YBEAUUYEHUIO KOHKYPEHLIMK
W pelumaa NpobAeMy KOHOAMKTA MHTEPECOB. 3TO NPEAAOXEHME NPEANOAArano, Yto KoMna-
HUK ByAyT uepepoBaTb PEMTUHIOBbLIE areHTCTBa, OLEHMBAIOWME UX KPEAUTOCMOCOOHOCTD,
KaXAble TPW roaa.

OAHaKoO KOMWTET MO BOMPOCaM 3KOHOMWMYECKOW M MOHETapHOW MOAMTMKM EBponapaa-
MeHTa 0A0BPUA BBEAEHUE 3TOTO NPaBMAA AULLL B OTHOLLEHUW CEKbIOPUTU3MPOBAHHbIX aKTH-
BOB KOMMAHWI U APYrMX CTPYKTYPHbIX MHCTPYMEHTOB. CMeHa PENTUHIOBbIX areHTCTB B 3TUX
CAyYasx AOMKHA MPOUCXOAUTb KaXAble MATb AET, a He Tpu roaa. MpaBuAo Takxke He ByaeT
PacnpoCTPaHATLCA HA SMUTEHTOB, NMOABL3YHOLLMXCS YCAyramMu ABYX U Bonee areHTCTB.

Takum 06pa3oM, aHaAU3 MEXAYHAPOAHOM MPAKTUKKM MOKa3bIBAET, UTO PEryAMpoBaHue
B chepe PEWTUHIOBLIX areHTCTB MPECAEAYET CAEAYOLIME LEeAK: obecneyeHne AOCTaTOUHOM
KOHKYPEHUMWU MEXAY KPEAUTHBIMU PEWUTUHIOBbLIMW @reHTCTBaMM M MPO3PayHOCTU UX Aes-
TEAbHOCTU Yepe3 0b6s3aTenbCTBa N0 PaCcKPbITUIO MHOOPMaLUMK, YCUAEHUE 3aLLMTbI NPaB UH-
BECTOPOB MOCPEACTBOM 0becneyeHnss 0ObEKTUBHOCTU PENTUHIOBBIX @areHTCTB W YCTPaHEHWSA
KOHOAMKTA MHTEPECOB.

HecmoTtps Ha HepocTaTkm B paboTe KPeAMTHbIX PENTUHIOBBIX areHTCTB, aAbTepHAaTUBbI
MM Ha CErOAHALLIHWIA MOMEHT He cyLlecTBYeT. [103TOMY YCUAMSA NPaBUTEALCTB Pa3HbIX CTPaH
B HacToslLLlee BPEMS COCPEAOTOYEHbI HA COBEPLLUEHCTBOBAHMM 3aKOHOAATEABHOW CUCTEMDbI
PEryAMPOBaHWUSA MX AEATEABHOCTU. B nepcnektMBe HEOHXOAMM MOUCK MHbIX MHCTPYMEHTOB
OLEHKN MHBECTULMOHHOW NPUBAEKATEABHOCTU KOMMaHWM.
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EAMHbIM HaAOr Ha BMEHEHHbIN AOXOA

Hanoroebiy noTeHuUMan
cneuManbHbIX HAAOTOBbIX
PEe)>XUMOB

B HacTosiLLee Bpems HanoroBasi cuctema Poccumn cpopmupoBaHa, AoCTa-
TOYHO CTabMAbHa M COOTBETCTBYET MPAKTUKE CTPaH C Pa3BUTOU PbIHOYHOM
3KOHOMMKOMU. HO 3TO HEe UCKAKOHAET KOPPEKTUPOBKM OLLUMOOK, B YaCTHOCTH
BbI3BaHHbIX U3MEHEHUEM BHYTPEHHEH U BHELUHEN 3KOHOMMYECKOH CH-
Tyauun. lpoBeasem «paboTy Has owMbKaMmn» B OTHOLUEHUU crieLUarbHbIX
HaAOroBbIX PEXXMMOB, AEUCTBYHLLMX B HalLen cTpaHe y)xe bonee 20 Aer.

neumManbHble HanoroBble pexumbl (CHP), nosBuBwueca B koHue 1990-x rr., —

HOY-Xay POCCUMMCKUX 3aKOHOAATEAEN, MOCKOABKY, B OTAUUME OT HOABLUMHCTBA OCTaAb-

HbIX HAAOroOB, COOTBETCTBYIOLLMX UM @aHaAOroB B MUPOBOM MpaKTUKe He Obino. Mpu-
HSITO cumnTaTh, YTo CHP — 3T0 AbIOTHbBIV PEXUM HAaAOr00OAOXEHUS. HO 3TO He TaK, MOCKOAbKY
BBEAEHWE aAbTEPHATMBHbLIX HAAOTOBbIX PEXMMOB B OOAbLUEN CTENEHW CBA3AHO CO CAOX-
HOCTAMM OOAOXEHUSI OObIYHBIMW HaAOraMK OMPEAEAEHHbIX BUAOB AESTEABHOCTU WAM
OMNpeAeNEHHbIX AOXOAOB.

OueBMAHO, uTO NpU BBeaeHWM CHP bepetcsi B pacyeT AOCTAaTOUYHO Y3KUIA KOHTUHIEHT
HaAOTONAATEABLLMKOB, B OCHOBHOM HYXAQIOLLIMXCA B rOCYAQPCTBEHHOM nopAepxke. Heab-
31 HEe OTMETUTb, UTO BOALLUMHCTBO 6bIBLIMX pecnybArnk CCCP no3aMmMcTBOBaAK Hall OnbIT
M C YCNEXOM €ro NPUMEHSIIOT AAA YBEAUUYEHUS AOXOAHBIX 6a3 CBOMX PEMMOHAABHBIX U MECT-
HbiXx 6toaXeToB. TakuMm 06pa3oM, aHaAU3 YCAOBUMI dopmMUpoBaHWMA M MexaHuama CHP
NPEACTaBASIET HAYYHbIN W NPAKTUYECKUIA MHTEPEC.

KOHLENUHUA CHP

B 06lMx yepTax onuiIeM MexaHU3M 0OAOXEHUS HAaAOraMK NO CreLMarbHbIM PeXUMaM.
B Hero BXOASIT MA@BHbI 9AEMEHT — EAMHbIA HAAOr U HEKOTOPOE KOAMUYECTBO HAAOIOB
1 cHOpPOB, 3aMEHUTb KOTOPbIE EAUHBIM HAAOTOM HEBO3MOXHO UAM HELIEAECO00HPa3HO.

B cootBetcTBUM cO cT. 18 HanoroBoro kopekca Poccuiickon ®epepaumn (HK PO), CHP
MOrFYT yCTaHaBAMBATb AASl OTAEAbHbIX MAATEAbLLMKOB 0COObIA NMOPAAOK ONPEAEAEHUA IAE-
MEHTOB HAaAOr0OBAOXKEHMUSI, @ TaKxe 0CBOBOXAATb UX OT 06S3aHHOCTHM MO yNAATe HEKOTOPbIX
HaAoOroB 1 c6OpPOB, NPEAYCMOTPEHHbIX AAS OCTAAbHbIX HAAOFONAGTEABLLMKOB.

BeepeHune CHP B poccHIMCKyo HaAOTOBYHO CUCTEMY — BblHYXAEHHas Mepa. OHa cBsidaHa
C pelleHMeM psaAa YacTHbIX NPOOAEM, BO3ZHUKAIOLIMX B CBSI3U C HEOBXOAMMOCTLIO CO3Aa-
HUA boaee BAAronpUATHOrO HAAOrOBOrO KAMMAaTa, a TakXe BbiBOAA M3 TeHeBoro obopora
NPeAnpPUHUMATENEN, KOHTPOAb 33 AEATEABHOCTbIO KOTOPbIX CAOXKEH U MAaN03ODEKTUBEH.
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B pesyabTate HEOAHOKPATHOro pedopMMPOBAHUS HAAOrOBOM cucTeMbl B ueanom n CHP
B YaCTHOCTM B HaAAOroBOM MOAMTMKE Poccum onpeaeAuAnMcb NPUOPUTETbI: CTUMYAMPOBA-
HUE Pa3BUTUSA OTEYECTBEHHOINO CEAbCKOIo X03fMCTBA, MaAOro U MUKpPobu3Heca, a Takxe
NPUBAEYEHUE MHOCTPAHHbIX MHBECTOPOB AASI Pa3paboTku HU3KOPEHTAaBEAbHbIX UAW YObI-
TOYHbIX MECTOPOXAEHMIM MOAE3HbIX UCKOMAEMBbIX, OT KOTOPbIX OTKa3blBAlOTCA POCCUMCKUE
MHBECTOpPbI. TakuM 06pa3oM, KOHLEMNLIMA BBEAEHUS, MOAAEPXAHNS U COBEPLLEHCTBOBAHMSA
crneuManbHbIX HAAOTOBbIX PEXMMOB OUYEBUAHA.

Hanor, B kakoM 6bl BUAE OH He NPUMEHSIACSH, Bcerpa ByaeT GUCKAAbHbIM MHCTPYMEH-
TOM, @ rOCyAapCTBO, BBOAS T€ MAM UHblE MPaBUAA HAAOFOOBAOXEHMWSA, AOAKHO 3a60TUTbCSA
UMEHHO 0 GUCKaAbHOM 3ddeKTe. M TOT KOHTUHIEHT HAAOTONAATEAbLLIMKOB, KOTOPbIM Cernvac
obAaraeTca HaAOraMu Mo crielunanbHbIM peXUMam, npyu obLeM pexnume HaAoroobAoxe-
HUS AaBaA Obl 3HAUMTEABHO MEHbLLIE CPEACTB B KasHy UAM He paBaA BooblLe. MOXHO cae-
AaTb BbIBOA: LeAb BBepeHUss CHP — pelweHne duckanbHbIX 3apady, a 3apava NOAAEPXKKM
onpeAeAeHHbIX BUAOB BU3HeCa peLlaeTcs NonyTHO.

B 2011 r. oT NpUMEHEHUsT TpeX CheLmanbHbIX PEXMMOB, CBA3AHHbLIX C HAaAOroObOAO-
XEHWEM COBOKYMHOIO AOXOAA, — YMNPOLWLEHHOW cucteMbl HanoroobaoxeHus (YCH), B T. u.
naTteHTHOM GOpPMbI yNAaTbl HAAOTa; EAMHOTO HaAora Ha BMEHEHHbIM poxoa (EHBA), ean-
HOrO CeAbCKoxo3aKlcTBeHHOro Hanora (ECXH) — B 6oaXeTbl BCEX YPOBHEN MOCTYMUAO
234,1 mMApA pyb6., uto cocTaBasieT 2,4 % OT HAaAOrOBbIX AOXOAOB KOHCOAMAMPOBAHHOIO
6ropxeta Poccuu. Mpu 3TOM UMCAEHHOCTb HAAOTOMAGTEABLLMKOB 3HAUYUTEABHO MPEBbLILLAET
1 MAH. YKa3aHHble MOCTYMAEHWUSI PaCTyT, @ YNCAO HAAOTOMAATEAbLLMKOB YyBEAMYMBAETCS.
HeAb3a HE OTMETUTb, YTO OAHOM U3 FTA@BHbIX MPUYMH BBEAEHMA CNEeLManbHbIX HAAOrOB Ha
COBOKYMHbIN AOXOA ObIA BbIBOA MOTEHLIMAAbHBIX HAAOFONAATEALLUMKOB M3 TEHEBOFO CEK-
Topa. OaHaKo, No AaHHbIM MBA, TEHEBOW CEKTOP 3KOHOMWKMK BCE €Lle 3HAYUTEAEH U MO
CcaMbIM CKPOMHbIM noacUeTam coctaBasieT okono 30 % BBIT.

Ewe oAMH HacTopaxuBaroLWmWi GakT — CyLLIECTBEHHASA U HEYKAOHHO pacTyLLan HaAoro-
Bas 3ap0AKeHHOCTb No CHP nepep 6r0AXeTOM, cocTaBAsiBLIAs Ha Hadano 2012 r. noutu
18 MApA pyb. NpoTuB 16 MAPA Ha Hadano 2011 r. Mpu 3TOM NPaKTUUECKU BCSI OHA NPU3Ha-
Ha HEBO3MOXHOW K B3bICKAHWIO, YTO CAYXXMT KOCBEHHbIM MOATBEPXAEHUEM BbIXOAA PAAA
COOTBETCTBYIOLLIMX HAAOFOMAATEABLLMKOB U3 B1U3Heca.

EAUHbINA CEAbCKOXO3AMCTBEHHbIN HANOT

MepBbIM M3 cneumanbHbIX HAAOTOBbIX pexrumoB B HK PO uncamntca ECXH, npusBaHHbIi 06-
AETYUTb NMOAOXKEHME CEAbCKOXO3AMCTBEHHbIX MPOU3BOAUTEAEN, AEATEABHOCTb KOTOPbIX MaAO-
peHTabeAbHa, a NPodEeCcCHOHaAbHbIE KaAPbl, B T. Y. dUHAHCUCTBI U ByxranTepa, B BOAbLLIOM
preduumte.

MoctynaeHus ot ECXH He3HauuTenbHbl — Bcero 3,8 MApA py6., HO pe3epBbl €ro po-
CTa BEAMKU, U KOCBEHHOE MOATBEPXAEHWE TOMY — BbICOKAsi AMHAMMKa MOCTYNAEHWI: 3a
NMOCAEAHWI TOA OHW YBEAMYUAUCH Ha 44 %, BO MHOroM Haaropapsi MOCTOSIHHOMY COBeEp-
LLIEHCTBOBAHMIO HAAOrOBOr0 3aKOHOAATEALCTBA AAS OOAErYeHUs HaAOroBOro OGpemeHwM
CEAbCKOXO35IMCTBEHHbIX MPOU3BOAUTENEN.

HO AaAeko He BCe HaAOronAatenbLMKKW, KOTOPble MO napameTpam AEATEAbHOCTU MOA-
XOAAT MOA paccMaTpMBaEMbIi CrieLManbHbIV PEXUM, NMOAb3YHOTCA NPEAOCTaBAEHHbIMW BO3-
MOXHOCTAMU. MOCKOABKY PEXUM AOBPOBOAbHbIW, HAAOTOMAATEABLLMK MEPEXOAUT Ha HEro
TOAbKO B TOM CAyYae, ECAM COKpPaLLIALOTCA ero HaAoroBble 0683aTeAbCTBA, U YMEHbLLEHWE
OTYETHOCTU HOCUT CKOpEe COMyTCTBYIOLLIMI XapaKTep.

AN MEAKMX HAAOrOMAATEAbLUMKOB, 3aTpaTbl KOTOPbIX He3HauuTeAbHbl, ECXH, Heco-
MHEHHO, NpUBAEKATEAEH. AAS KPYMHbIX — BPSIA AWM, MOCKOABKY, He BbinAaumBas HAC, oHu He
MOAYYatoT COOTBETCTBYHOLLIEE BO3MELLEHWE MO NPUOBPETEHHLIM TOBapPHO-MaTepUanbHbIM
LEHHOCTAM (KopMa, YyAODBPEHUSA, NTULA U CKOT, MHBEHTaPb U Ap.), 0OXOAALLIMMCS COBPEMEH-
HbIM X03IMICTBAaM B BECbMa 3HaUYUTEAbHblE CYMMbI. Kpome Toro, cnMcaHme CyLeCTBYHLLMX
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M BHOBb BBOAMMbIX NMPOU3BOACTBEHHbIX GOHAOB 6€3 amMopTM3aLMK cpa3dy Ha 3aTpaTbl Tpe-
6yeT BEAEHUS AOMOAHUTEABHOIO yYeTa Ha CAyYai BO3MOXHOMO Nepexoaa Ha 06U pexXmm
HaAOrO0OAOXEHMS.

MobyAWTb KPYMHBIX CEAbXO3MPOMU3BOAUTEAEN NEPeNTU Ha ECXH MOXHO TOAbKO NyTeM W3-
MEHEHUA HAaAOroBOro 3aKOHOAATEALCTBA Kak B Yacti HAC, Tak 1 B yacTu pernameHTaumm
AOAU CEAbXO3MPOAYKLMK B 00OLLEM 06beME MPOAYKLMU, HEOBXOAMMON AAA MEepexopa Ha
CHP. MNocToAHHO COOTBETCTBOBATb MaBHOMY napameTpy pabotbl Ha ECXH — 70 % npoayk-
LMK AOAKHO ObITb CEAbCKOXO3AMCTBEHHOM — KPYNHbIM HAaAOrOMNAATEAbLLMKAM MPaKTUUECKU
HEBO3MOXHO.

OCHOBHOWM BbIBOA, CBAA3@HHbIM C aHAaAM30M pPaccMaTpUBaEMOro pexmnuma: eCAM CeAb-
XO3MPOU3BOAUTEAU NAATAT HAAOTU B 0OLLLEM NOPSIAKE U NPU 3TOM He TepnsaT yObITKOB, TO
CTUMYAMPOBATb UX K UBMEHEHWIO B3aMMOOTHOLLIEHWI C FOCYAAPCTBOM HEBBITOAHO HUKOMY.

YMNPOLUEHHAAA CUCTEMA HAAOIFOOBAOXXEHUA

Cambli 3HaUMMbIW CNELMaAbHbIM HAAOTOBBIM PEXMM MO OXBaTy HAaAOTOMAATEAbLUMKOB M MO
pa3mepam HaAOrOBbIX NOCTYNAEHUI (67 % oT Bcex CHP) — YCH. B 10 Xe Bpems 370 cambl
NpPo6AEMHBIN U HepasdpaboTaHHbIl pexum. YCH npeaycMoTpeHa He TOAbKO AASl MAAOTO, HO
W AASE cpepHero BM3Heca, Ha Hee MMEKOT NpaBo NePenTU NpeanpuUHUMaTEAr, 06beM Bbl-
PYYKM OT peanr3almnmn y KOTOpbIX He npeBbliliaeT 60 MAH pyb., YUCAEHHOCTb 3aHATbIX pa-
60THMKOB — He b6oablue 100 yeroBeK, @ CTOMMOCTb OCHOBHbIX NPOM3BOACTBEHHbIX GOHAOB
6e3 CTOMMOCTM HeMaTepUanbHbIX akTuBOB — He 6oree 100 MAH pyb.

Mockonbky YCH Bce-Takm UCKAtOUEHME M3 0OLIMX MPaBUA HAAOrOOOAOXEHMS, Ha Hal
B3rASIA, NPaBWUABHO, YTO OH HEMPUEMAEM AAA ONPEAEAEHHBIX BUAOB AEATEABHOCTM HU NPHU
KaKMX YCAOBUSX. ITO KacaeTcsl BbICOKOAOXOAHBIX BUAOB GUHAHCOBOIo GusHeca, NPOU3BOA-
CTBa W peann3aLMn NOAAKLIM3HOM NPOAYKLMK U HEKOTOPbIX APYrMX BUAOB BU3HECA, a TaKkxe
AEATEABHOCTW OpPraHn3aLUmii, UMetoLLIMX 060COBAEHHbIE NPEACTABUTEABCTBA U GUAMAAI.

Ha nepBom atane BeepeHua YCH B HK PO npeaycmatpmBanock, uto ¢ 2005 . 06bekT
HaAOroobAOXEHUSA B BUAE AOXoAa ByaeT oTMeHeH. OAHAKO B AAAbHENMLLIEM PeYb O TaKOM
OTMEHE YXe He LUAa U He MAET ceiruac. Takum obpa3oM, 0CTanOCb ABa 0ObEKTa — AOXOA
M AOXOA 3@ MMHYCOM pacxopa, MpMMeHsieMble Mo BblOOPY HanoronAateAblumka. Ecan Obl
AaXe NPoM30LLIAa OTMEHA BO3MOXHOCTM pacyeTa HaAOroBoM H6asbl MCXOAS M3 ABYX OObeEK-
TOB HAAOrOOOAOXEHUS, TO NPW cTaBke Hanora B 15 % (Ha 25 % HUXe, YeM MO HaAOTy Ha
npubbIAb), B YCAOBUSAX OTMEHbI HaAora Ha umyLlectso, HAC 1 Hanora Ha nNpubbiAb, a Tak-
Xe Npu NpeAoCTaBAEHMM opraHaM BAacTv cybbektoB depepalMn BO3MOXHOCTU CHUXATb
CTaBKy Hanora A0 5 % Takue ycAoBUS BbiAK Bbl Upe3BbluaiHO NPUBAEKATEABHbI.

Ha npaktnke oka3anocCb, YTO C MNO3ULMM SKOHOMMUKU Ha yNAaTe HAaAOroB paccMmaTtpuBae-
Mbl PEXMM MOAXOAUT AAAEKO HE AN BCEX HAAOTOMAATEABLUMKOB, MOMAAAOLLMX MOA 3aAaH-
Hble NapameTpbl. BOABLLIMHCTBO NpeAnpUHUMATEAEN MCMOAL3YHOT TOABKO TOT METOA pacyeTta
HaAoroBow 6asbl, KOTOpPbI CBA3aH ¢ BbIBOPOM 06beKTa HAAOFOOOAOXEHUS AOXOAOB: 71 %
HAAOrOBbIX MOCTYNAEHWI OT HanoronAaTeAblUMkoB YCH cBsi3aH MMEHHO C 3TUMK MpeAnpu-
HUMATEASIMM, MPUYEM TOA OT ropa uMdpa yBeamumnaetcsa. O4eBUAHO, YTO NPEUMYLLLECTBA-
M YCH B OCHOBHOM MOAb3YHOTCA MEAKME KOMMEPCaHTbI, KOTOpble BEAYT cneumduyeckuin
6usHec, He Tpebyrowmii BOAbLLMX PACXOAOB MAM pacxopaoB Boobuie. Toabko 11 % 6u3-
HECMEHOB, nepelleallnx Ha YCH, BeayT AeAaTeAbHOCTb B cdepe obpabatbiBatollen npo-
MbILIAEHHOCTH, 63 % 3aHMMalOTCA ONTOBOM U PO3HWUUHOM TOProBAEN U 8 % — onepauusaMu
C HEABMXMMbIM MMYLLLECTBOM. B cyLLeCcTBYOLLIEM MEXxaHW3Me, O4EBUAHO, 3aA0XEHbI MPUH-
UMMbl, CAEPXUBAIOLLIME HAAOTOMNAATEABLLMKOB NPW BbIBOPE NPOrpecCuBHbIX BAPMAHTOB Ha-
AOTOOBOAOXEHMS, TEM BOAEE UTO B COOTBETCTBUU C AEMCTBYIOLLIMM 3aKOHOAATEALCTBOM 3TO
AOBPOBOALHBIN BbIGOP.

YkazaHHasa cuTyauma cBA3aHa cpasy C HECKOAbKUMUK NpobAemamu. MNepBas U rhaBHas —
ocBoboxaeHWe oT ynaatel HAC Bcex npeanpuHUMaTenen, nepelueainx Ha YCH, He3zaBu-
CMMO OT MPUMEHSEMOro MeToAa pacyeTa HanoroBon 6asbl. AeAO B TOM, YTO MeEXaHWU3M

®uHaHcoBbIN XypHan / Financial journal Nel 2013 75



Aunckyccuu

0CcBOBOXAEHMA OT 0653aHHOCTM NAaTeAbllMka HAC KopeHHbIM 06pa3oM OTAMYAETCA OT, Ka-
3an0Cb Obl, CXOAHOM AbFOTbI B BUAE MPUMEHEHWUSI HYAEBOM CTaBKK Hanora. Ha pene ato He
Tak. Bo-nepBbix, HanoronaateAbLLMkn YCH, nmetoLme AOCTaTouHO cepbe3Hbii BU3HeC, ecTe-
CTBEHHO, HE TOAbKO MOAYYatOT AOXOAbI, HO WU HECYT 3aTpaThbl: 3aKynatoT HE0OXOAMMOE Cbipbe
W MaTepuanbl, NoaybabpukaThbl U T. A., T. €. UMEIOT KOHTPAreHTOB, a Takxe MNAATAT 3apnaaty
CBOWM COTPyAHMKaM. Ho B OTAMUME OT OCTaAbHbIX HAAOTOMAATEALLUMKOB, B T. Y. MPUMEHSIO-
LLMX HYAEBYIO CTaBKy HaAOra, Tak Ha3dbiBaembli BxopHoM HAC MM He Bo3mellaeTcs, a oT-
HOCUTCA Ha 3aTpaTbl N0 NPUOBPETEHNIO COOTBETCTBYHOLLMX TOBApPOB. pn 3TOM HapA0 MMETb
B BUAY, UTO B CWAY CNieUMdUKU MEAKOTO U CPEAHENO NPOM3BOACTBEHHOIO 6nsHeca HAC Ha
peann3aLmto cOOCTBEHHOM NPOAYKLMK Y HEMO 3HAUUTEABHO MeHbLUe, YeM HAC, ynaaueHHbIM
MOCTaBLUMKaM U MNOAAEXALUMIA Y APYTUX HAAOTONAGTEABLLMKOB BO3MELLEHMIO.

Ha caeaytowem atane — peaansaumm npoaykumm — nokynarteato HAC Toxe He Bo3melLLa-
etcsi. TakuM 06pa3om, NPOAYKLMS MaAblx NPEANPUSATUI CTAHOBUTCSH HEKOHKYPEHTOCMNOCO6-
HOW, M 3TO AIBHAA HecnpaBeAAMBOCTb. OUEBMAHO, YTO TOProBaTb NPEACTaBUTEAM MAAOro
6usHeca, CnoAb3ytoWwmMM YCH, BEIFOAHO TOABKO APYT C APYFrOM, UTO OHW U AEAAIOT.

BbIXOAOM M3 MOAOXEHWUSI NPEACTABAAETCS 3aKOHOAATEAbHOE 3aKpenAeHWe npasa Ha-
Aoronaatenblimka YCH, BbibpaBLIEro B KauectBe 06beKTa HaAOTOOOAOXKEHUS AOXOA MMU-
HYC pacxoA, OTKa3aTbCsl OT AbroThl B BUAE 0CBOOOXAEHMA OT ynaatel HAC nAM oTMeHa 3ToM
AbFOTbI B LLEAOM.

Kpome Toro, no Hawemy MHEHWI0, HEOBXOAMMO BEPHYTbCA K MAEE OTMEHbI NoKa3aTe-
Al {AOXOAbI» KaK 06beKTa HAaAOr00BAOXKEHMS, MOCKOAbKY MUKPOBU3HEC, 0COBEHHO B chHepe
TOProBAM M 06LLECTBEHHOMO NMUTAHWUSI, MOXET NMOAb30BaTbCA aAbTEPHATUBHOW CNeLMaAbHON
AbFOTHOM CUCTEMOW HAAOTOOBAOXEHMSA, O UeM BYAET CKa3aHO No3AHee.

Bropas npobaema npeanpuvHMMaTenen, ncnoabaytowmx YCH, — 1o, uto B TeueHue Ha-
AOTOBOro NeproAa NapameTpbl UX AEATEABHOCTU MOTYT U3MEHUTLCS U OAMH UAW HECKOABKO
nokasaTtenem, HeobxoAMMbIX AAA PaboThbl B ycAoBuax YCH, MoryT 6biTb 3aBbllLeHbl. B 3ToM
CAy4Yae OHM 06s13aHbl NEPeNTU Ha obLUMe YCAOBUS HAaAOTOODAOXEHMS C HaYaAa HaAOrOBO-
ro nepuoaa, COOTBETCTBEHHO BOCCTAHOBMB OyXraATEpPCKWMIA M HAAOTOBbIN yYeT. lNpeanona-
raeTcsl, UtTo NPEUMYLLECTBO AAS MpPeAnpuHUMaTeAer, pabotatowmnx Ha YCH, — oTcyTcTBue
HEOOXOAMMOCTM BeCTM ByXraATepCKWMM yuyeT B OOLLENPUHATOM BapuaHTe. TeopeTUyecku
OHW MOTYT BECTU TOABKO YYET OCHOBHbIX CPEACTB M KHUFY yyeTa AOXOAOB M PacxoA0B, HO
NPaKTUYECKU MHOTME BEAYT MOAHbIM YUYET, MOCKOAbKY €ro OTCYTCTBME CWMAbHO 3aTPyAHSET
HaAOroBble MPOBEPKU AU AEAAET UX HEOOBEKTUBHBIMM.

HecomMHeHHO, HanOroOBbINM KOHTPOAb — BaXXHbIM pe3epB POCTa HAAOTOBbIX NOCTYMNAEHWH,
B T. Y. U OT NPEeANPUATUIA Manoro 6usHeca. B nocaeaHue ropbl Hanbonee adpdeKTUBHbIE, Bbl-
€3AHbIE NPOBEPKM HA MaAbIX NPEANPUATUAX NPAKTUYECKN He npoBoaaTca: B 2011 r. umun
OblA 0XBauyeH TOAbKO 1 % HaAOronAaTeAbLUMKOB, MO BOAbLUEW YACTM KPYMHbIX NPEANPUHK-
mMaTenen. HecmoTps Ha MHOroKpaTHble 3asiBAEHUSI BAACTEM O MaKCMMaAbHOM CHUXEHUU
BMeLLATEAbCTBA B AESITEABHOCTb OpraHu3aumii Manoro 6u3Heca, Mbl CUMTAEM, UYTO OTKa3
OT Bbl€3AHbIX HAAOrOBbIX MPOBEPOK 3TUX OpraHM3auUmnii HeonpaBaaH. Mx HeobxoAMMO Npo-
BOAMTb XOTA Obl pa3 B TPU roaa, UTobbl HE MOAAEPXMBATL aTMochepy BCEAO3BOAEHHOCTU
1 6e3Hakal3aHHOCTW, YeM B HacTosillee BPeMs psA NpeanpuHUMatener 6e33acTeHYMBO
nonb3yetcsi. 06 3TOM CBMAETEALCTBYHOT GaKTbl APOOAEHMUA KPYMHOro BMU3Heca C LEAbLO MOo-
AYYEHUA HeonpaBAAHHOW HAAOrOBOM BbIFOAbl OT MPMMEHEHMA AbMOTHbLIX HAAOTrOBbIX pe-
XMMOB U BOAbLLOE KOAMYECTBO UCMOAb3YEMbIX HE3AKOHHbIX HAAOTOBbIX CXEM C yYacTUeM
OpraHu3aumi, HaxoAALLIMXCA Ha CneUMarbHOM pexume.

MNMocnepHee 3aMevaHue, Kacatolleecs orpaHMYeHMsa BO3MOXHOCTEN npumeHeHns YCH,
CBS3aHO C HOBbIMW NMpaBWAAMU YMNAATbl CTPAXOBbIX BBHOCOB B FOCYAAPCTBEHHbIE BHEDIOA-
XeTHble GOHABI, KOTOPbIE PE3KO YBEAMUUAWM CTAaBKM 3TUX B3HOCOB M OCAOXHMAM pacyeTbl.
CraBky, N0 HalleMy MHEHWIO, HAAO NEPECMOTPETb, MOCKOAbKY Ta, YTO CYLLECTBYET Ha CEroA-
HAILWHWI AeHb, — Cepbe3Hoe NpensTcTBue AAs Bbibopa YCH B KauecTBe CUMCTEMbl HAAOTO-
06A0XeHMA. 3aMeTUM TaKxe, UTO MPeAOCTaBAEHWE OpraHaM BAacTh cybbekToB depepaLmm
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npaBa CHUXaTb CTaBKy EAMHOIO Hanora A0 5 % BPSIA A MOXHO CuMTaTb 060CHOBAHHbIM,
NOCKOAbKY 3TO anpuopmn npepnoAaraet Cy6'beKTVIBHbIl7I MOAXOA K HaAOronAaTeAblUKaM
1 CTaBUT UX B HEPABHbIE YCAOBUA BEAEHUA AEATEABHOCTH.

MATEHTHAA ®OPMA YNAATbI HAAOTA

C 2006 r. B HaAOroBOM 3aKOHOAATEABCTBE BHOBb NOABMAOCH CAOBO «MaTeHT™. He BpaBasch
B UCTOPUIO NPUMEHEHUS NaTEHTHOM GOPMbI yNAaTbl Hanora B Poccumn, MOXHO CKasaTb, YTO
3TO KpaWHe YNpoLLEHHbI BapuaHT HaAOroobAoXeHusi. Bo Bcex HaAOroBbIX CUCTEMaX pas-
BWUTbIX CTPAH MAaTa 3a NaTteHT CAYXWUT GOPMOM BMEHEHHOIO HAAOTa U NPUMEHAETCS TOAbKO
K cybbektaM MaAoro npeAnpuHMMaTeAbCTBa — GU3UUYECKUM AMLIAM WMAM MUKPOMPEANpPU-
Aatnsam. OueBMAHO, UTO NaTeHTHas GopmMa He CBfi3aHa C HAAOrOOOAOXEHMEM PE3YALTATOB
AEATEABHOCTU HAAOTrOMNAaTEAbLLMKA — PeUb MAET BCErAA U NPU AOBOM MexaHU3Me B3MMa-
HWSA HAAOra O BUPTYaAbHOM MCKYCCTBEHHO PaCCYUTAHHOM AOXOAE MAM BbIPYYKE AAS TOM UAK
WMHOW AEATEABHOCTU. AHAAM3 3aKOHOAAQTEALCTBA MO NATEHTHOM GOpPMe ynAaTbl HAAora npu
YCH B poCCMINCKOM 3aKOHOAQTEALCTBE NMOKAa3bIBAET, UTO peyb MAET O MUKPOOU3HECE, yUueT
AEATEABHOCTU KOTOPOrO WM HAAOTOBbIM KOHTPOAb HaA KOTOPbIM MPAKTUUECKU HEBO3MOXHbI,
a €CAU U BO3MOXHbI, TO HE3PPEKTUBHDI.

MpeanoAaranocb, UTO BO3MOXHOCTb KyMWTb NaTEHT W «CnaTb CMOKOMHO» ByAeT cnocob-
CTBOBATb BbIXOAY MHOIMMX MpeAnpuHMMaTener 13 TeHeBoro obopora U 3a cueT HOAbLIOro
KOHTUHIEHTa MAATEAbLUMKOB AAQCT 3HAUYMTEAbHbIN GUCKaAbHbIN 3ddekT. OAHAKO, HECMOTPSA
Ha HEOAHOKPATHbIE KOPPEKTUPOBKM 3aKOHOAATEALCTBA AAST OBAETUYEHUSI MOAOXKEHMS HAAOTO-
NAGTEABLLMKOB, HUKAKOTO GUCKANbHOTO addeKTa pexnum He pan. Tak, B 2011 r. nocTynaeHus
Hanora coctaBuamn Bcero 301,9 MaH py6., nam 0,2 % oT noctynaeHuii no YCH, xoTa cnpaBea-
AMBOCTW Paay MOXHO OTMETUTb BbICOKYHO AMHAMUKY 1x pocta — B 2010 r. B ka3Hy NOCTYMUAO
TOAbKO 166 MAH pyb. HecmoTpst Ha 310 B OCHOBHbIX HanpaBAEHWUAX HAAOTOBOW MOAUTUKM
Poccuiickoin ®epepaumm Ha 2012 roa U Ha naaHoBbIM nepuoa 2013 1 2014 ropoB ae-
KNAPUPYETCS, YTO HaAOroBas MOAMTMKA B OTHOLUEHMM MaTeHTa CBsi3aHa C paclUMpPEHUEM
napamMeTpoB ero NPUMEHEHUNA 3a CUYET Cy)XeHUA napameTposB npumeHeHua EHBA, Takxe
CBSI3aHHOTO C pacyeToM HanoroBol 6asbl Ha OCHOBE He PeanbHOro, a NOTEHLIMAALHOMO AO-
X0A@ HanoronaateAblnka. boaee Toro, nepcnektmea pedopMUPOBaHNS CNELMANbHbBIX Ha-
AOTOBbIX PEXMMOB NpeanoAaraet otmeHy EHBA 1 noAHyto ero 3ameHy nateHTHon GopmMon
ynaatbl Hanora. MNoCKOAbKY yKa3aHHbIM AOKYMEHTOM OTMevaetcs, uto ¢ 1 axBaps 2014 r.
cuctemMa HanoroobnoxeHusi B Bupe EHBA AAA OTAEABHBIX BUAOB AEATEABHOCTM ByaeT OT-
MeHeHa, MHAMBUAYaAbHbIM NPEANPUHUMATEAIM OCTaHeTcs Bbibop Mmexay YCH, nateHTHOM
$OpPMON MAKM OBLLUM PEXMMOM HANOTOODAOXKEHMS.

B uensx pedopmupoBanua CHP ®depepanbHbiv 3akoHOM OT 25.06.2012 Ne 94-03
«O BHECEHMM U3MEHEHUI B YacTu NepByto 1 BTOpyto HanoroBoro kopekca PO 1 oTaenbHble
3akoHopaTeAbHble akTbl PO» B HK PO BBeaeHa ¢ 2013 . HoBas raaBa 26.5 «[lateHTHasn
crucTeMa HanorooHAOXEHUS», NPEAYCMOTPEHHAA AN MHAMBUAYAAbHbBIX MPEANPUHUMATEAEN,
KOTOpasA 3aMeHAET CYLLECTBYIOLLYIO B HacToslee Bpems cT. 346.25.1. Mo cywecTsy, 310
O3HayaeT, YTo BMECTO CTOMMOCTM naTeHTa npu YCH MHAMBUAYaAbHbIN NPEANPUHMMATENAb
OyA€eT ynAauMBaTh EAMHBINA HAAOT NMPW NATEHTHON GOPME HAAOTOOBAOXKEHMS.

AHanM3npys 3aKOHOAATEAbHbIE HOBOBBEAEHWS, MOXHO OTMETUTb MPEXAE BCEro, 4to
opraHam BAacTu cybbektoB Pepepalmmn NPeAoCTaBAEHbl CErOAHSA BoAee LIMPOKWE MNpaBa
B 06AACTV BBEAEHUSA MaTeHTa. B pernoHax paspelueHo BBOAUTb HOBbIE BUABI AEATEABHOCTH,
AN KOTOPbIX MPEAYCMOTPEHA NaTeHTHaA GopmMa ynAaTbl HAAOTa M KOTOPbIE HE MEPEYNCAEHDI
B HK P®. B yactHOCTH, NnateHT MOXHO BYAET MCMOAb30BaTb AN TAKUX BUAOB AEATEABHOCTH,
KakK PO3HMYHAA TOProBAS Yepe3 0ObeKTbl HECTALUMOHAPHOM TOProBOM CETU U CTauMoHap-
HOW C orpaHuyeHHon 50 M? NAOLLIAABIO TOProBOTrO 3aAa. Mpu 3TOM B HOBOM PeAAKLMU AdHbI
NMOHATUA, NPUMEHAEMbIE AN LIEAEW MATEHTHOTO HAAOrOOOAOXEHMS, HO HEe pacxoAsiLmecs
CYLLIECTBEHHO C NOHATUAMM, NPUMEHSIEMbIMU AN LIEAEN HAAOroobAoxeHns EHBA.
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Ewe aBa HoBoBBeaeHMA: ¢ 2013 I. CPOK AENCTBUA NPUOBPETEHHOrO NaTeHTa orpaHuuu-
BaeTCsl OAHUM KaAeHAAPHbIM FOAOM, YTO, Ha Hall B3rAAA, AOTMUHO C NMO3WLMIA BO3MOX-
HOCTEM HAAOrOBOr0 KOHTPOAS WM HAAOrOBOr0 aAMMWMHWCTPUMPOBAHUA; M MPeAnpUHUMAaTENb
Tenepb MOXET NPUBAEKATb K AEATEABHOCTM 15 uenroBek BMECTO MSTU, Kak 6bINO paHee,
T. e. chepa NPUMEHEHNA PeXMMA CYLLECTBEHHO pacLUUPAETCS.

BnepBble ¢ MOMEHTa NPUMEHEHMA NaTeHTa (Aa M APYTMX HaAOrOBbIX PEXMMOB) BBe-
AEH 3aKpbITbI NepeYeHb OCHOBAHMM, N0 KOTOPbIM HAAOTOBasA MHCNEKLMSA MOXET OTKa3aTb
B Bblpaye nateHta. Cpeau Hux:

— HEeCOOTBETCTBUE AEATEABHOCTM YCTAHOBAEHHOMY NEPEYHIO BUAOB AEATEABHOCTH;

— yKasaHWe cpoka AEATEAbHOCTU MaTeHTa 3a paMKaMU KaAeHAAPHOTO MoAQ;

— MepexoA Ha NaTeHTHyto GOpMy C HapyleHWeM NpaBuA, NPEAYCMOTPEHHbIX AAA TEX
npeAnpuHUMaTeAen, KOTopble paHee yTpaTUAKM NPaBo Ha MPUMEHEHME NAaTEHTa;

— HeAOMMKa Mo yrnAaTe naTteHTa.

AAR HAAOTOMAATEABLLIMKOB, KOTOPble ByAyT CTOSITb nepep BblIGOPOM CUCTEMbI HAAOTO-
06A0xeHMs B 2013 T., ocTaHyTCs Te Xe NPENATCTBUS, O KOTOPbIX Mbl YX€ YNOMWUHAAU MpK
aHanM3e mexaHuama YCH. B npouecce AEATEABHOCTM NPEAYCMOTPEHHbIE MATEHTHbIM pe-
XMMOM MNapaMeTpbl MOryT BbiTb MPEBLILWEHbI UAM MOAHAs CyMMa MnaTeHTa He ynAaayeHa,
M TOrAa C Hayana HAAOrOBOrO NepuoAa NPEANPUSTUE AOAKHO OyAeT nepenT Ha O6LLMK
PEXUM HAAOrOOOAOXEHUSI U, COOTBETCTBEHHO, YNAATUTb HAAOMM KakK BHOBb CO3AAHHOE,
T. €. BOCCTAHOBWTb YYeT.

CraBka Hanora npu pacuyete CTOMMOCTU NaTeHTa OCTaAacb NpexHen — 6 % OT NoTeHuu-
aAbHO BO3MOXHOIO AOXOAQ HAAOrONAATEAbLLMKA, PACCUMTAHHOIO C YY4ETOM Pa3AUYHbIX hak-
TOPOB, KOTOPbIE BAMSKOT Ha Pe3yAbTaThl AEATEAbHOCTU. KOHKPETHbIE pacyeTbl 3TOro AOXOAQ
OyAyT ONPEAEAITLCA 3aKOHOAATEALCTBOM CybbeKToB dDepepaLni.

CyLLeCTBEHHBIM NPENATCTBUEM AAST MHOTUX NPEANPUHUMATEAEN, 3aAyMaBLLMX MEPEXOA
Ha naTeHTHyt0 GOpPMY yNAaTbl HAAOra, MO HaLIEMY MHEHWHO, CTAHET OTMEHA 3aKOHOAATEAb-
CTBOM TaKOM AbIOTbl, KaK YMEHbLLEHWE CTOMMOCTU NaTeHTa Ha CyMMY CTPaxoBbIX B3HOCOB Ha
obna3atenbHOoe cTpaxoBaHWe. Kpome Toro, no psiay BUAOB AESITEABHOCTH, C KOTOPBLIMK 0ObIUHO
CBf3bIBAOTCS HAAEXABI Ha 3HAUUTEABHOE YBEAMUYEHUE HANOTOBbIX MOCTYNAEHWI (CAaUa NoMe-
LLIEHWI B apeHAy, PO3HWUYHAA TOPrOBASI AWM OBLLIEMNWT), CTPAX0Bble B3HOChI YCTaHABAMBAIOTCSA
no obwmm Tapudam, a He N0 CHUXEHHBLIM, MPEAYCMOTPEHHbIM AAST YCH.

MOXHO cAeAaTb BbIBOA: XAATb CYLLECTBEHHOIO YBEAMUYEHUSA KOHTUHIEHTa npuobpeTate-
AeN naTeHTa Noka He NPUXOoAMTCS, TeM Bonee UTo 3Ta popma HAaAOrOOOAOXEHWSA, BO MHOTOM
npeAHasHavyeHHasn AAST GU3UUECKKX AWLL, aBCOAIOTHO HE pa3peKknaMMpoBaHa U MHOrMe no-
TEHUMAAbHbIE HAAOrOMAATEAbLUMKW (B 4YaCTHOCTW, MHOTFOYMCAEHHbIE KBapPTUMPOCAATUMKM)
0 HeW NPOCTO He 3HaltoT.

EAUHBbIW HAAOT HA BMEHEHHbBIW AOXOA

EHBA — aAoctatouHo pacnpocTpaHeHHasi opMa HaAOrooBA0XEHUS XOTs Hbl MOTOMY, UTO ne-
PEXOA Ha 3TOT peXxum oba3aTeneH AAA TEX BUAOB AESTEAbHOCTU, KOTOPbIE MPEAYCMOTPEHbI
B HK P® 1 no KOTOpbIM BbILLIAM COOTBETCTBYHOLLUME 3aKOHbI CybbekToB PeapepaLmm U MecCT-
HbIX OpraHoB BAacTU. B 2011 r. B MeCTHble BIOAXETbI OT HEFO MOCTYNUAO 69,5 MApA pyb.,
YTO HECOMOCTaBMMO HOAbLLIE MOCTYNAEHWUI OT NaTeHTHON GOPMbI HAAOTOOBAOXKEHMS.

Kak 13BecTHO, chepa npumeHeHua EHBA — MeAkunii BU3HeC, AOXOAbI U PACXOAbI KOTO-
pPOro KOHTPOAMPOBATb MPAKTUUYECKU HEBO3MOXHO. lpK 3TOM BCE MPEAYCMOTPEHHbIE AAS
paboTbl B ycroBusix EHBA BUAbI AeSiTEABHOCTM B PoccuM LIMPOKO pacnpocTpaHeHbl. 3a
NOCAEAHWE TOAbI, KOTAQ HaAOl HayaA aAMUHUCTPUPOBATLCS MECTHbIMU OpraHamu BAacTU
M NocTynatb B MeCTHble BIOAXETbI, OH CTaA 3HAUYUTEAbHbIM MCTOUHMKOM AOXOAHOW YacTu
3TUX BHOAXKETOB, @ NPOCTOTA MCUMCAEHUSI U MPO3PAYHOCTb AEAAIOT €ro BecbMa 3hheKTUB-
HbIM. OAHAKO, KaK yxe ObIAO CKa3aHO, HaAOr PEeLLEHO YNpasAHUTb, XOTA, Ha Hall B3rASA,
3TO peLleHne eLle MOXET BbITb MePeCcMOTPEHO, MOCKOAbKY OHO, HECOMHEHHO, BbI3OBET CY-
LLLeCTBEHHbIE NPOBAEMbI, CBA3AHHbIE C BbiNaAaOWMMK AOXOAGMMU MECTHbIX BIOAXKETOB, —
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3Ta TEHAEHUMSI MPOTUBOPEUUT HanpaBAEHUAM OIOAXKETHOWM MOAMTUKM, MPEAMNOAAraroLLMM,
HanpoTMB, YKPENAEHWE UX AOXOAHON 6a3bl.

Boiwealme netom 2012 r. nonpasku B M. 26 HK PO cyLeCTBEHHO M3MEHUAN PEFAAMEHT
EHBA, B nepByto ouepeab 3a CYET TOrO, YTO HAAOT 13 0653aTEABHOIO CTaA AOOPOBOALHbBIM.
MOXHO CMPOrHO3MPOBaTh, YTO HEKOTOPbLIN KOHTUHIEHT NAATEABLLUMKOB NEPENAET Ha 0OLLMIA
pexum, Ha YCH uAn nprobpeTeT naTeHT, YTobbl CHU3UTb HAAOrOBble 06s13aTeAbCTBa, TEM 60-
A€e UTO 3aHU3UTb HanoroByto 6a3y B ycaoBusax EHBA ropasao croxHee. [MpUUnHOM AAS HAAO-
ronAaTeAbLUMKOB HE MOKUAATb PEXUM HAAOrOOOAOXEHWUA BMEHEHHOTO AOXOAA MOXET ObiTh
NPEMMYLLECTBO, KOTOPOE 3aKOHOAATEAM MOKA OCTaBWMAU, — CHUXKEHWE BEAMYUHBI €AUHOTO
HaAora Ha B3HOCbI Ha BCe BMAbI 06A3aTEALHOMO CTPaxoBaHMS, Ha B3HOCHI MO AOrOBOPaM AO-
6POBOABLHOIO AMYHOTO CTPAXOBAHMUSA B MOAb3Y PABOTHWKOB, @ TakXe YaCTMYHO Ha PacXOAbl
Nno BPEMEHHOW HETPYAOCMNOCOBHOCTH.

COrAALLUEHMSA O PASAEAE NPOAYKLUUH

N3 Bcex cneupanbHbIX HAAOTOBbIX PEXMMOB CaMblii HEOObIYHbIA U CAOXHbIA AAA MOHUMA-
HUSA — PEXMUM HAaAOrOOBAOXEHMSA NPU COTAALLIEHUK O pasaene npoaykumu (CPIM).

CPIN BnepBble NOSIBUAMCL MOcAe BTOpol MMPOBOW BOWHBI Kak topuanyeckas ¢opma
obecneyeHns AOCTyna MexXAYHapOAHbIX KOpPMopaLuWi K aKCnAyaTaumu NMPUPOAHbIX Pecyp-
COB pa3BMBAOLLMXCS TOCYAAPCTB B YCAOBUAX NMEPEXOAA OT KOAOHWAABHOM CUCTEMbI K CU-
cTeMe CaMOCTOATEABHOIO 3KOHOMMUYECKOro pas3BuTUA. Kak npasBuno, kK CPI npuberator
3KOHOMMYECKN CAabopasBUTble FOCYAAPCTBA, HE UMEtOLME GUHAHCOBBIX U TEXHUUECKUX
PEeCYPCOB ANl Pa3paboTKM MECTOPOXAEHWUI COBCTBEHHbIMM cUAaMU. [lepBOHaYaAbHO
CPIN npeacTtaBAsiAM cOBOM AOTOBOPbI MEXAY KPYMHbIMU MEXAYHAaPOAHbIMWU KOPMopaLms-
MW U YNOAHOMOUYEHHbIMW NMPEACTABUTEASIMU NPABUTEALCTB, ONPEAEASIIOLLME MAATEXMU, KO-
TOpble KOMMaHUKU AOAXHbI BbIA BHOCWUTb B BHOAXETLI 3a NPaBO BECTU AO0DLIYY MOAE3HbIX
MCKOMaeMbIX Ha BbIAEAEHHbIX yYacTKax.

CyuuecTBytoT padHble MoaeAn CPI — MHAOHE3MICKas, nepyaHckasn, AMBUIACKan U Apy-
rme, OTAMYAIOLLIMECA APYT OT Apyra CUMCTEMOM HAAOrOOOAOXEHWS, COOTBETCTBYHOLLEN COLIM-
AAbHO-MIOAUTUYECKOMY YCTPOMCTBY, YPOBHIO 3KOHOMWUYECKOTO Pa3BUTUSA, HALMOHAAbHbIM
O0COOEHHOCTAM, a TakXe YCAOBUSIMU paspena MPOAYKLMU, HaAMUMEM WAW OTCYTCTBMEM
POAIATU, NPEAEAbHBIM YPOBHEM BO3MELLEHMSA 3aTpaT U 3HAYMMOCTbIO HoHYyCca.

Taxenan aKoOHOMMYECcKas cuTyaums B Poccun B Havane 1990-x rr., cBA3aHHasA ¢ pas-
BanoM CCCP M paspylleHUMEM CAOXMBLUMXCS XO3AMCTBEHHbIX CBA3EW, rMNepuHOAALMEN,
HEYCTOMYMBOCTbIO 3KOHOMMUECKOW U MOAUTUUECKOW CUTyaLMK, NPeAOnpeAEArAa HEODXO-
AMMOCTb BOCMOAb30BaTbCA HAKOMAEHHbIM paHee APYrMMW CTpaHamu OMbITOM, YTO BMO-
CAEACTBMM BbIAMAOCH B noanucaHue CPI mexay Poccuiickon ®epepaument M YacTHbIMM
WHBECTOpPaMW HedTerasoBbiX NPOEKTOB, NPUUYEM €ELUE A0 BCTYMAEHUS B CUAY B Aekabpe
1995 r. ®epepanbHOro 3akoHa «O CornalLeHMAX O PasAene MPOAYKLUU».

B HacTosillee Bpems B paMkax COrAALLIEHWH AEWCTBYHOT TpU npoekTta: «CaxaAmnH-2»
(MEeCTOpPOXAEHUS, BXOASILLME B MPOEKT, B COBOKYMHOCTU COAEPXAT OKOAO 1 MApA 6app.
HePTM U KOoHAeHcaTa M 18 TpaH Kyb. PpyTOB rasa), «Caxanun-1» (2-3 mMApa H6app. HedTH
n 17 TpAH Ky6. GYTOB NPUPOAHOIO rasa) u «Xapbsira». Bce atn cornalleHmsa 6biAM noanuca-
Hbl Ha cpok oT 20 Ao 30 AeT ¢ yCAOBMEM MPEAOCTABAEHUSA MHBECTOPY MpaBa NMPOAAEHUS
poroBopa. boablie ¢ cepearHbl 1990-x IT. NOAOOHbIE COrAALLEHWUSI HE 3aKAKOUYAAUCH, UTO
CBf3aHO C BbICTPbIM Pa3BUTUEM B POCCMU PbIHOYHbIX OTHOLLIEHUI Y MOABEMOM 3KOHOMMU-
KW, UIBMEHEHWEM MAEOAOTMWU POCCUMCKMX MHBECTOPOB, @ TaKXe KpalHe HecOoBEPLUEHHbIM
MeXaHU3MOM HaAOrOOBAOXEHMSA B YACTU paspena NPOAYKLIMK.

bBonee ueTkana pernameHTaumsi HAAOrOBbIX OTHOLUEHWIA MEXAY POCCUIACKOM CTOPOHOM
M 3anapHbIMKU MHBECTOPaMK cBsidaHa ¢ BBeaeHneM B HK PO ra. 26.4 «Cuctema Hanoro-
06AOXEHMS NPW BbINOAHEHWUU COTAQLLIEHUIM O pa3Aene NPOAYKLIMUW», KOTopas NpeaycMaTpu-
BaeT 3aMeHY yNAaTbl COBOKYMHOCTU HAAOTOB U COOPOB, YCTAHOBAEHHbIX 3aKOHOAATEALCTBOM
Poccuu, paspnenomM Npor3BEAEHHOM NPOAYKLMK B COOTBETCTBUN C YCAOBUAMM COTAALLIEHWI.
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AN MOHUMAaHKUA NPOBAEM, BO3HUKLLIMX B CBSA3W C NpuMeHeHrnem CPI1, Heob6xoAMMO OTMe-
TUTb, UTO Pa3AEAY MOAAEXMT TOABKO MPUObIAbHAS MPOAYKUMS, MOAYYEHHAsA WMHBECTOPaMMU,
T. €. UM AQOT BO3MOXHOCTb KOMMEHCUMPOBATb CBOM 3aTpaThbl 3@ CYET TOrO, YTO OCTaBASIOT
Tak Ha3blBaEMYyIO KOMMEHCALMOHHYIO MPOAYKLUMIO B MX COBCTBEHHOCTW. B pesyasTaTte apes-
TEAbHOCTU MHBECTOPOB Ha BCEX MECTOPOXAEHUSAX, MO KOTOPbIM ObIAM NOAMMCAHbI COrAaLle-
HUSA, pasMep KOMMNEHCALMOHHON NPOAYKLMN HEYKAOHHO POC M NPOAOAXAET PacTv B CBS3U
C pOCTOM 3aTpart, a NPUObIAbHOM MPOAYKUMKU BCE HET. Taknm ob6pa3om, BONPOC O paspe-
A€ NMPOAYKLMW HE CTOWT, HECMOTPS Ha HeMpeKpallatomMecs BHYTPEHHUE U MEXAYHAPOA-
Hble cypebHble pa3bopku no Hemy. HeCOMHEHHO, POCCUICKasa CTOpOHa AOroBopa Hecet
CEpPbE3HbIN YPOH.

MpobAaeMa BO3MELLEHMSA 3aTPAT OCTPO CTOMT U NPU yNAaTe MHBECTOPOM HaAora Ha npw-
OblAb, MOCKOAbKY ONPeAEAEHe HAAOroBOM 6a3bl MO HEMY UMEET CBOW SIPKO BblpPaXXeHHbIEe
0COBEHHOCTH, CBSI3aHHbIE C TEM, YTO B LIEASIX HAAOTOOBAOXEHWUA NPUBbLIAbL HAAOTONAATEAD-
LLMKa — ero AOXOA OT BbIMOAHEHWSI COTAALLUEHWH, YMEHbBLUEHHbIW Ha BEAMYMHY PaCXOAOB.
AoxoA HanoronAaTeAbLLMka ot CPI — CTOMMOCTb NPUOLIABHOM NPOAYKLMK, MPUHAAAEXALLEN
€My B COOTBETCTBMM C YCAOBUSIMU COTAALLUEHWI, @ TakKe BHEpeaAuM3aLMOHHbIE AOXOAbI,
a PacxoAbl AENSTCSl Ha BO3MELLAEMbIE 3a CYET KOMMNEHCALMOHHOW NPOAYKLUMW U YMEHbLLA-
tolne Hanorosyto 6asy. OUeBHUAHO, UTO MOAYYEHUE FOCYAAPCTBOM AOXOAOB OT HAAOro0BAO-
XeHua NpubbIA MHBECTOPOB BecbMa npobrematnuHo. YTto kacaetca HAC, To MexaHU3M
€ro UCYMCAEHUS], MPOUIBEAEHNS BbIYETOB U YNAATbl 0BLLENPUHAT.

B 10 Xe Bpems cAepyeT OTMETWTb, YTO POCCUMICKas CTOPOHa BCE Xe MOAyYaeT onpeae-
AEHHblE CPEACTBa OT MHBECTOPOB — PEryAPHbIE MAATEXM (POSIATH), KOTOPbIE paccuMTbiBa-
OTCS! B MPOLIEHTHOM OTHOLLEHMU OT 06bema AOBbLIUM MUHEPAABHOIO CblpPbS MAWM CTOUMOCTU
NPOM3BEAEHHOW MPOAYKLMU U YNAQUMBAIOTCS MHBECTOPOM B AEHEXHOM dopMe, a Takxe
HAMW. PeryasapHble naatexu 3a A0BbIYY MOAE3HbIX UCKOMAEMbIX NMPW COrAaLLEHUW O pa3ae-
A€ MPOAYKLMKN NOCAeAOBaTEAbHO pacTyT: B 2011 1. oHW coctaBuAK 36,3 MApA pyb. npotvB
26,0 MApA py6. B 2010 r., UTO KOCBEHHO NOKa3biBaET POCT AOOLIUM MOAE3HbIX UCKOMAEMbIX
N UX CTOUMOCTH.

AHaAM3 AEMCTBYIOLLETO 3aKOHOAATEALCTBA NMO3BOASIET MOHSATb, YTO B TOM BUAE, B KOTOPOM
ObIAM 3AKAKOUEHbI COTAALLIEHUS], OHU HE3PPEKTMBHbLI, @ HAAOTOBOE 3aKOHOAATEABCTBO Bbl-
HY)XAEHO CAeAOBATb 3a MX NMOAOXKEHMSAMM, MOITOMY U PE3IYALTAT NMOAYYAETCS OTPULATEABHBbIN.
Be3ycAoBHO, 3aKAOUEHME TaKMX COTAALLIEHUIM B AAAbHEWLLEM HEAOMYCTUMO.

B uenom MOXHO caeAaTb BbIBOA, UYTO CnelmManbHble HAAOTOBbIE PEXUMbI B POCCUIUCKOM
HaAOrOBOW CUCTEME XOTSl U HE UIPaIOT 3HAUUTEABHON POAM, OAHAKO CBOW GYHKLIMK BbIMOA-
HAIOT U NPU ONPEAEAEHHON KOPPEKTMPOBKE 3aKOHOAATEABCTBA MMEIOT LUIAHC Ha AOAroe
CYLLECTBOBaAHME.
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PaLMOHaAAbHOCTDb
noprenrbHOro UHBecTopa:
noeeAeH4YecKue ocobeHHocTi
dopMUpoOBaHUA O)XXUAAHMM

ApceHan MeToAOB aHaAu3a COBPEMEHHOIro UHAHCUCTA MOCTOSIHHO O-
NMOAHAETCA Oaaropaps mMacwtabHOMy B3auMOAEHCTBUHO KAACCUYECKMX
¢UHaAHCOBbIX TEOPUH C NMOBEAEHYECKOM HayKOU. B ¢puHaHCOBbIN aHaAu3
BOBAEKAETCH MHCTPYMEHTapUN HE TOAbKO CMEXHbIX HayK, HO U paHee Co-
BEPLUEHHO He CBSI3aHHbIX C UHAHCAMM Hay4YHbIX AUCLMINAMH, 6yAb TO
3KCnepUMEeHTaAbHas NICUXOAOTUS, TEPMOAUMHAMMUKA UAU HEMUPOOHONOTHS.

OBPEMEHHbIM GUHAHCOBbLIA aHAAUTUK BbIHYXAEH HAaXxOAWTb paBHOBECWME B CBOErO

poA@ CUCTEME KOOPAMHAT, TAE MO OAHOW OCU — paLMOHAAbHOCTb CYOLEKTOB, a MO

APYron — MHGOpPMaLUMOHHAA 3PPEKTUBHOCTb LIEHOBBLIX MPOLECCOB. B pAaHHOM MC-
CAEAOBAHUU BOMNPOC MHOOPMALMOHHON IPPEKTUBHOCTU HAC WMHTEPECOBAA KOCBEHHO,
M Mbl OrpaHUYMMCA OFOBOPKOM, UYTO Hanbonee pasBUTbie PbIHKKA BAMXE K 3PPEKTUBHOCTH,
yem pasBuBarowMecs. MMEHHO NO3TOMY MCNOAb3YEMbIE HAMUW LEEHOBbIE MPOLIECCHI B3ATbI
C aMepUKaHCKOro GoHAOBOIO PbiHKA Kak boaee pPa3BUTOro U 3GPEKTUBHOIO, HEXEAU APY-
rve. Ha ero npMmepe Mbl nonbiTaemcs nokasaTb IBHbIW (HEYCTPAHUMbIN U HE CBA3AHHbIN
C HEPA3BMUTOCTbIO PbiHKA) BKAAA MOBEAEHYECKUX MEXaHW3MOB B Npouecc GpopMUpoBaHUa
MacCOBbIX OXXWAQHWUIA UTPOKOB.

3MMUPUYECKUN AHAAU3 NOBEAEHYECKUX MEXAHU3MOB ®OPMUPOBAHUA
MACCOBbIX O)XMAAHUHA HA ®UHAHCOBbIX PbIHKAX

OcHOBHas 3apaya UCCAeAOBAHUS 3aKAOYAAACh BO BCECTOPOHHEM U3YUEHUU CyObEeKTUBHbIX
O0XUAAHUIN YYACTHUKOB GUHAHCOBbIX PbIHKOB C y4ETOM Ha30BbIX KOTHUTUBHbIX 3GGEKTOB.
AR 3TOTO Ha Kadeape MeXAYHAaPOAHbIX BAAIOTHO-GUHAHCOBbIX oTHoLWeHWA HUY BLL3 6biAn
pas3paboTtaHbl CLEeHapUK, NPOBEAEHbI HECKOABKO CEPUIA MacCOBbIX MOAEBbIX SKCNEPUMEH-
TOB U cobpaHa npeacTaBUTeAbHas BblbOpKa CYObEKTUBHBLIX MPOrHO30B. Takxe ObIA NPeA-
AOXEH MaTeMaTUUYECKU annapat AAS aHaAM3a U NPOBEPKU Pa3AMUHbLIX NMOBEAEHUYECKUX
3QPEKTOB B MexaHU3Max GOPMUPOBAHUS CYObEKTUBHbIX OXXUAAHUN.
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OnucaHue NOAEBbIX 3KCNEPUMEHTOB

MepBbIM 3TAanOM MCCAEAOBAHMS CTaA CAEAYHOLLMM MOAEBOW 3KCNepMMEHT. B KauecTtBe mc-
TOYHMKA LEHOBOrO psAa Mbl B3AAU AMHAMUKY aMEPUKAHCKOro NPOMBbILIAEHHOTO MHAEKCA
Aoy — AxoHca. B noaeBbix akcneprMeHTax MCMOAb30BaAUCh BpeMeHHble psipbl ¢ 2006
no 2010 rr. B HacToAwwel pabote onucbiBatOTCA pe3yAbTaTbl HAMBOAEe MaCcCOBOIo 3KC-
nepuvMeHTa, OCHOBaHHOIO Ha AMHaMMKE AHEBHbIX LEH 3aKpbITUA MHAEKCA 3a deBpanb —
aBryct 2007 r. (noayropoBas ToproBas UCTopums).

YyacTHUKaMK 3KCNEePUMEHTa BbICTYMUAM 52 CTypaeHTa CTapliMX KypCcOB 3KOHOMMYeE-
CKMx cneunanbHoctet HUY BLU3, umerolume HaBbiki paboTbl Ha GUHAHCOBLIX PbIHKAX
W MpoLleAllMe cneumMarm3MpoBaHHble 06pa3oBaTeAbHble Kypcbl. AAS yYaCTHUKOB MOAE-
AMpPOBaAAACb CUTyaUMUsi MPUHATUSA UHBECTULIMOHHBIX PELUEHUH, BAM3Kas K TOW, C KOTOPOW
CTaAKMBAOTCA UIPOKM Ha GUHAHCOBLIX PbiHKaX. pynne NpeabaBASIACA BPEMEHHOW pPsA
AMHAMUKM AHEBHbIX KOTMPOBOK MHAEKCA AOY — [AKOHCa M COOTBETCTBYIOLLMIA UM FpadukK.
MocAe 3TOro KaxAbIM U3 YUAEHOB rpynnbl AOAKEH ObiA 3aPUKCUPOBATh CBOU CYObEKTUBHbIE
OXMWAAHUA NyTEM BbICTABAEHUSI NPOrHO3a KOTUPOBKK Ha CAEAYHOLLMIM TOProBbli A€Hb. [Mo-
cAe dUKcaLMKn NPOrHO30B NPeACTaBASIAACb peanbHasA KOTUPOBKA MHAEKCA W AOCTpauBaA-
cA rpaduk A Boaee HarAsiAHOTO MPEACTaBAEHWUA AaHHbIX. AAAee YYaCTHWUKK BbICTaBASIAKM
CBOW CyObEKTUBHbIE NMPOrHO3bl HA CAEAYHOLLMI TOProBbIM A€Hb, U T. A. B COBOKYNHOCTU BbIAO
cobpaHo 52 BbIGOPKK CYOBLEKTUBHBIX MPOrHO30B Ha 126 TOProBbIX AHEWN.

Mocae ycpeAHEHUS Mbl MOAYUMAU NPEACTaBUTEAbHYHD BbIOOPKY MacCOBbIX CyObek-
TUBHbIX OXXMAQHWM, COOTBETCTBYIOLLMX MACCOBbIM OXMAAHUAM YYACTHUKOB GUHAHCOBBIX
PbIHKOB. Y Hac NOABUAACb BO3MOXHOCTb Ha OCHOBE MOAYYEHHOW BbIOOPKM IMMUPUYECKM
NPOBEPUTb OXMAQHUSA UIPOKOB Ha NMPEAMET MX PaLMOHAABHOCTM U BO3AEWCTBUS Ha HUX
6a30BbIX NOBEAEHUYECKUX 3OPEKTOB.

®OPMUPOBAHUE MATEMATUYECKOIO AMMNAPATA
dopmanusm pacnpesereHUsi Cy6beKTUBHbIX 0XKUAAHUN

Ha cnepytowem atane MCCAEAOBAHMSA Mbl NOMbITAAUCb CHOPMUMPOBATL MaTeMaTUUYeCKUn
annapar AA peLleHrsa NOCTaBAEHHbIX 3aAau.

BHauane Heobx0AMMO ObINO OLEHUTb PACMpPEAEANEHWE TMOAYYEHHbIX CYOBbEKTUBHbIX
nporHo3os. ONpoBepXeHWe TMNoTe3bl 0 HOPMAABHOCTM B paMKax AAHHOTO MCCAEAOBaHMSA
NPUBOANTCA He B NMOAHOW Mepe. Mbl AULLb OFPaHUYMMCA CCbIAKOM Ha PAA BECbMa aBTOPU-
TETHbIX UCCAEAOBaHUI (Hanpumep, A. dwa?, A. dopaa?, A. Weiixa, X. Ligo, P. TaankoBcku®),
KOTOPbIE MOKa3blBatOT, YTO B PEAAbHOCTU pacnpeAeneHre AOXOAHOCTM BECbMaA OTAMYaETCA

OT HOpMaAbHOro. MO3TOMy AAA OLIEHKM pacrnpeAeAeHUs MOAYYEHHOW BbIGOPKKM Heobxo-
AMMO MOMMUMO MEPBbIX MOMEHTOB @aHAAUTUUECKM MOAYYUTb MOMEHTbI BOAEE BbICOKMX MO-
PSIAKOB. 3TO MO3BOAWT HAM OLIEHUTb, HACKOABKO aCMMMETPUUYHbBI B CBOEM PacnpeAeneHnn
CYOBbEKTUBHbIE NMPOTrHO3bl YYACTHUKOB GUHAHCOBbIX PbIHKOB.

3a OCHOBY Mbl B3AAW METOAOAOTUIO Pa3AOXEHMUA HOPMAaAbHOM MAOTHOCTM BEPOSITHO-
CTU B psaAbl pama — LWapabe. AaHHOE pa3nOXeHWe MO3BOASIET aHAAUTUYECKU 3anucatb
bYHKUMIO MAOTHOCTM BEPOATHOCTU HEM3BECTHOIO PACNpPEeAEAEHUS], BKAKOUAIOLLYIO MOMEHTbI

1 Cm.: Esch D. N. Non-nanrmality Facts and Facilities // The Journal of Investment Management. — 2010. —
Vol. 8.

2 Cm.: Ford G. S. Daily Stock Returns, Non-Normality and Hypothesis Testing / Applied Economic Studies
(AES) (http;//www.aestudies.com/library/daily.pdf).

3 Cm.: Sheikh A. Z., Qiao H., Galkowski R. Non-normality of Market Returns: A Framework for Asset Allocation
Decision Making // The Journal of Alternative Investments, CFA Digest. — 2010.
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nopsiAka Bbllle BTOPOro. Takum 06pa3om, Mbl aHAAUTUUECKM MOAYYAEM UMCAEHHYIO OLIEHKY
napameTpoB aCUMMETPUUN U IKCLLECCA PaCpPeAENeHUst CyObEKTUBHbIX NPOrHO30B.

CyTb pa3noxeHuss B psabl pama — LLlapabe 3akaovaeTcsi B 3anMcyM HEM3BECTHOM Xa-
PaKTEPUCTUUECKOW GYHKLMM pacnpeAeneHusl, NAOTHOCTb BEPOSITHOCTM KOTOPOM anmnpok-
CUMUPYETCA OTHOCUTEABHO XapaKTEPUCTUYECKUX OGYHKLUMI pacnpepeneHnsl C U3BECTHbIMM
M MOAXOASLLIMMW CBOMCTBAMM M BOCCTaHaABAMBAETCA NyTeM 06paTHOro pasnoxeHusa dypbe.
OTTanKMBasACb OT NPEANOXEHHOTO 3. XXOHAO 1 M. POKMHrepomMm dopmManmM3ma pasnoXeHUs
B psabl [pama — LLlapabe*, noayuaem CAeAyHoLLYO 3annChb GYHKLIMK MAOTHOCTM BEPOATHOCTU
HEN3BECTHOr0 aCMMMETPUYHOIO pacnpeAENeHUS:

R (AL i e
F(X)z%exp[ 262 1+3!63 H, c +4!G4 H, c )

raAe S U k — napameTpbl aCUMMETPUN U IKCLLECCa;
H,(x) = x* = 3x n H,(x) = x* = 6x* + 3 — NOAMHOMbI JpMHTA.

MoeeaeHueckue apdeKTbl MexaHnama GopMUPOBAHUA MACCOBbIX 0)KMAAHUN

Ha cneaytowem ware Mbl GOPMUPYEM OCHOBHYIO TEOPETUYECKYD 6a3y MCCAeAOBaHMS,
OTTAAKMBAasCb OT pyHAAMeHTaAbHbIX pabot H. bapbepuca, A. LUaandepa, P. BuliHm®. 3
MCCAEAOBATEAU OMUCAAU MOAEAb GOPMUPOBAHUA OXMAGHWMA MHBECTOPAaMM Ha OCHOBE
ABYX 6a30BbIX KOTHUTUBHbIX 3QpdEKTOB — HEAOCTATOUHON (3aMEAAEHHON) U Upe3MepHOW
peakuuu.

AdDEKT HEAOCTATOUHOMN peaKkLMK HabAOAAETCS, KOTAQ YYACTHUKM GUHAHCOBBIX PbIHKOB
Ha OTHOCUTEABHO KOPOTKUX BPEMEHHBIX MHTEPBAAaX (C TOUKM 3PEHUS UHBECTUMPOBAHUSA)
HEAOCTaTOUYHO MOAHO YYMTBIBAKOT MOCTYNaroLyd MHOOPMAaLMIO O GUHAHCOBOM aKTUBE.
MHbIMK CAOBaMU, MHBECTOPbI UTHOPUPYHOT BHOBb MOCTYNatOLWME PbIHOYHbIE CUTHAABI, SKC-
TPanoAMpysi CBOM OXMAAHWA TOAbKO Ha OCHOBE paHee MOAYYEHHbIX cUrHanoB. bapbepuc
C KOAAEraMK COOTHOCWMAM AAHHBIN GEeHOMEH ¢ npeobrapaHUeM KOHCEPBATUBHOMO MOAXO-
Aa B MexaHu3Me GopMUPOBaHUS OXMAAHUI. BeaeacTBre npeobrasaHna koHcepBaTuama®
B NMOCAEAYIOLLME NEPUOAbI BO3HUKAET IQPEKT Aperida LEeHbI B TOM Xe HanpaBAEHWUU, YTO
M B MOMEHT MOCTYMNAEHWA MHbOPMALIUK'.

JddeKT xe upe3aMepHOn peakuuu (penpes3eHTaTUBHOM 3BPUCTMKKU, Mo bapbepu-
CY) 3aKAIOYaeTCs B TOM, YTO WMHBECTOPbI HauYMHAKOT UrHOPUPOBATb PaHEE MOAYYEHHbIE
MHOOPMALMOHHbIE CWUIHaAbl, @ CBOU OXMAAHWUS GOPMUPYIOT, MIHOBEHHO pearupys
Ha BHOBb MocTynuBlUME. MHBIMWM CAOBaMM, BCAEA 3@ NEPUOAOM, B KOTOPOM MOCTYMMA

4 Cwm.: Jondeau E., Rockinger M. Estimating Gram-Charlier Expansions with Positivity Constraints // Banque
de France, NER Ne 56. — 1999; Jondeau E., Rockinger M. Gram-Charlier Densities // The Journal of Economic
Dynamics and Control. — 2001.

5 Cm.: Barberis N., Shleifer A., Vishny R. A model of investor sentiment // Journal of Financial Economics. —
1998. — Vol. 49.

8 3¢p¢ekT koHcepBaTMama, no H. bapbepucy, Bbipaxaercad B HEAOCTAaTOYHO BbICTPOM M CBOEBPEMEHHOM
MU3MEHEHNN MOAEAN GOPMUPOBAHNS OXUAGHUI B OTBET HA BHOBb MOCTYNAtLLUNE PbIHOYHbLIE CUTHAAbI.

7 3ppeKT Aperipa LIeHOBbIX MPOLIECCOB NoApobHO ocssAlleH P. Maiikam, P. Tanepom, K. Bomakom u Ap.
(cm.: Michaely R., Thaler R., Womack K. Price reactions to dividend initiations and omissions: overreaction
or drift? // Journal of Finance. — 1995. — Vol. 50; Michaely R., Womack K. Conflict of interest and the credibility
of underwriter analyst recommendations // Review of Financial Studies. — 1999. — Vol. 12). B poaHHOM unccae-
AOBaHWUM Mbl AMLLIb OrpaHUYUMCS NPeANocbiAkamn H. bapbepunca v ero coaBTopoB OTHOCUTEALHO CBSA3M Aperida
LEeH 1 3pPeKTa HEAOCTaTOYHOM peakLmH.
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HOBbIV CUrHaA, HabAlopaeTcs Apend LeHbl B CTOPOHY, MPOTUBOMOAOXHYH HamnpaBAEHUIO,
WMHAYLMPOBAHHOMY CUrHaAAOME,

Pe3yabTtaTtbl, noAyyeHHble H. bapbeprncom n ero coaBTopamu, NOCAYXMUAU GYHAGMEHTOM
AR UCCAeAOBaHUS P. BAymdenbpa 1 A. Xalia3a®, B KOTOPOM OHU SMMMPUUECKU AOKA3bIBAIOT
COCTOSATEABHOCTb OLlEHKW MeXaHM3MOB GOPMUPOBAHUA MaCCOBbIX OXXMAAHUIW YYaCTHUKaMU
PbIHKOB Ha OCHOBE ABYX KOHKYPUPYIOLLIMX MoAeAel. [TepBasi MOAEAb MPeAnoAaraeT KOHCEp-
BaTUBHbIA MOAXOA (3PdEKT HEAOCTATOMHON peakumu), BTOpas OTTaAKMBaETCA OT apdekTa
penpe3eHTaTMBHOM 3BPUCTUKM (3PPEKT UpE3MEPHOM peaKLmn).

Takum 0bpa3om, y Hac ecTb OCHOBaHWE OLEHWBATb pacnpeAeneHne NOAYYEHHON paHee
BblOOPKU CYObEKTUBHbIX MPOrHO30B UCXOASA U3 HAAUUMS Y CYOBEKTOB ABYX MPOTMBOBOPCTBY-
IOLMX MOAEAEN B MEXaHM3Max MPUHATUA pelleHrit. Mbl npeanoAaraem, Uto pacnpeaene-
HUE CYOLEKTUBHBIX OXMAAHWIA, BbIpaXEHHbIX B TEPMUHAX AOXOAHOCTMI®, MOXHO onucaTtb
CMECbI M3 ABYX KOHKYPUPYHOLLUMX AOKaAbHbIX pacnpepeneHuin. DopManmaMm KaxAoro M3
HUX NPOUCXOAMT U3 MOAEAEN, onurcaHHblx H. Bapbepucom, A. Lraindepom u ap. Mpu atom
bYHKUMS MAOTHOCTEN BEPOATHOCTEN KaXXAOTO M3 AOKaAbHbIX PacrnpeAeneHNin BKAKOUYaAa Tpe-
T M YEeTBEPTbIK MOMEHTbLI M NOAYYaAaCb aHaAUTUUECKU B XOAE PA3AOXKEHUSA HOPMaAbHOM
NAOTHOCTU B psiabl Mpama — Lapabe.

06paboTka pe3yAbTaTOB NOAEBbIX 3KCNEPUMEHTOB
C NonpaBKoOW Ha NOABEP)XKEHHOCTb BAUAHUIO 6a30BbIX NOBEAE€HUECKUX 3P HEKTOB

UT1aK, B KaXAbli MOMEHT BPEMEHW B XOAE MPUHSATUS PELUEHWIA MHBECTOP, aHaAU3UpyA
3HAUeHWsI AOXOAHOCTM HabAIOAGEMOro LEHOBOIO psaa, UMeEEeT Aen0 (aKTUUEeCKU C He-
CKOABKMMU AIBHbIM 00pa3oM He HabAtoAaEeMbIMK CTOXaCTUUECKMMU reHepatopamu 3TWX
3HAUEHW — pacrnpeAaeneHUAMIU BEPOATHOCTEN. ITU pacnpepsereHUs GOpMUPYOT HabAo-
AGEMbII MPOLIECC C HEKOTOPLIMU BECAMU, CYMMAPHO PaBHbIMU EANHULIE, KOTOPbIE MOXHO
UCTOAKOBaATb, B CBOIO 0UepeAb, Kak BEPOSITHOCTH TOTO, UTO HabAoAaeMbIV LLEHOBOK psiA Mo-
POXAEH AaHHbIM pacnpeaeneHreM. Toraa NPOLECC NEePEKAIOUEHUA MEXAY ABYMS MOAEAAMMU
bOpPMUPOBaHUA OXUAGHUI, MO Bapbepucy, NPEeACTaBAAETCA B BUAE MEPEKAOUEHUS MEXAY
AOKaAbHbIMU PacnpeAeAeHUAMU, GOPMUPYIOLLMMU FeHePaAbHYHO CMECh.

BbileonucaHHana AOrMKa CTaBWUT Mepep Hamu 3apady PasAeAeHUAs CMECU AOKaAb-
HbIX PacnpeAeAeHUin U OLEHKW MX MOMEHTOB. 3Ta NpobAeMaTvka LMPOKO M3yyeHall,

8 Cm.: De Bondt W., Thaler R. Does the Stock Market Overreact? // Journal of Finance. — 1985. — Vol. 40. —
P. 793-808.

® Cm.: Bloomfield R., Hales J. Predicting the next step of a random walk: experimental evidence of regime-
shifting beliefs // Journal of Financial Economics. — 2002. — Vol. 65. — P. 397-414.

10 B cBO€E# PyHAGMEHTaAbHOM AN MTOBEAEHUYECKMX puHaHCoB pabote A. KaHemaH m A. TBepCKU ONMUChIBaKOT
MeXaHU3Mbl MPUHATUS PELLEHUI Tak: CyObeKT onepupyeT OXUAGHUAMMU He OyAyLUMX 3HAYEHWMN LieHbl aKkTuBa,
a M3MEHEHHWS ero CTOMMOCTHOro BbipaxeHus (cMm.: Kahneman D., Tversky A. Prospect theory: An analysis of
decision under risk // Econometrica. — 1979. — Vol. 47). Bmecte ¢ TeM 0AMH M3 OCHOBHbIX MCUXOPU3MOAOTrMYe-
CKMX 3aKOHOB BOCMpHATUS — 3aKOH Bebepa — dOexHepa OCHOBaH Ha MoCTyAaTe, YTo CyObeKT AOrapupmMmuyeckm
MPONOPLMOHAaABHO pearnpyeT Ha M3MEHEHUS BXOAALLErO CUrHaAa. Takum 0b6pa3om, B CBoeH pabote Mbl onepu-
pyem He BPEMEHHbLIM PSAOM KOTUPOBOK, & PSAOM MOAYHYEHHBIX AOrapU@MUUYECKMX MTPUPOCTOB, MCIOAL3YS NepBbIk
AOrapu®M pa3HOCTU LIEHOBbIX 3HAYEHUH.

1 Cm.: Choi K. Estimators for the parameters of a finite mixture of distributions // Annals of the Institute
of Statistical Mathematics. — 1969. — Vol. 21; Choi K., Bulgren W. G. An estimation procedure for mixtures of
distributions // Journal of the Royal Statistical Society. — 1968. — B30, Ne 3. — P. 444-460; Kabir A. B. M. Estimation
of parameters of a finite mixture of distributions // Journal of the Royal Statistical Society. — 1968. — B30, Ne 3;
McLachlan G. J. The Classification and Mixture Maximum Likelihood Approaches to Cluster Analysis // Handbook
of Statistics, vol. 2 / Eds., P. R. Krishnaiah and L. N. Kanal. — Amsterdam: North-Holland, 1982. — P. 199-208;
McLachlan G. J., Basford K. E. Mixture Models: Inference and Application to Clustering. — New York: Marcel Dekker,
1988; McLachlan G. J., Peel D. Finite Mixture Models. — New York: Wiley, 2000; Chen H. Testing for a finite mixture
model with two components // Journal of the Royal Statistical Society. — 2004. — B66, Part 1. — P. 95-115.
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M Mbl AWWb YKaxeMm, 4YTO OCHOBHOE YCAOBUE paspAeAeHUA — WAEHTUdULUpPYe-
MOCTb cMmecu®. B Hawen pabote npeanoaaraercs, Yto pacCMaTpuBaemMble CMECH
UAEHTUOULMPYEMbI.

CoBpEeMEHHbIV CTaTUCTUUYECKUIA MHCTPYMEHTaPWI NPeAAaraeT LWMPOKKUIA Habop METOAOB
pa3peAeHUss CMECU U HaXOXAEHMS MapamMeTPOB AOKAAbHbIX pacnpeAeneHUM U UX BEecoB
B HEW. Mbl MPUMEHSIAM NPOLLEAYPY MAaKCUMKU3ALMU GYHKLMU NpaBAONoA0OMaALS,

MprMeHsiA paHee yNnoMsIHYyTOe pa3AoXeHWe B psabl Tpama — Lapabe, 3anvuem
Aorapuom GyHKUMKM NpaBAoONoa0buUA:

.\ kj ’ Un—uj
AR R |

rae W(W,, ..., W ) — BEKTOP Z HEOTPULIATEAbHbIX BECOB AOKaAbHbIX PaCcnpeAeAeH!H, Sw=1;
”(“1' pz) 7] 0'(61, Gz)’ 6 > 0 — BEKTOPbI Z MATEMATUUYECKUX OXXMAQHUIM U Z CTAHAQPTHbIX
OTKAOHEHWMN Z AOKaAbHbIX pacnpeAeneHrid COOTBETCTBEHHO;

S(S,, s S,) M K(K,, ..., K) — BEKTOPbI Z NapaMeTPOB CKOCa W aKcuecca.

MepemerHHas U ¢dopmupyeT Bektop Habatopaemoro npouecca, rae U, — curHana,
HabAlopaeMbI B MOMEHT n (n = 1 ... N — AAMHa psiAa@, Ha KOTOPOM MPOWCXOAWT OLeHKa
pacnpeaeneHus).

CnepyeTt OTMETUTb, UTO NapaMeTPUUECKMI METOA PasnoXeHus B paabl lpama — LWapabe
UMEET PSIA HECOBEPLLEHCTB. Tak, UCXOASl M3 UCMOAB3YEMOro GopManM3ma, BHOBb NOAyYae-
Masi napaMeTpuyeckas 3anncb GYHKLUMKU NAOTHOCTM BEPOSATHOCTM BYAET KOPPEKTHOM TOABKO
TOrAQ, KOrAQ NAOLLAAb MOA KPUMBOWM pacnpeAeneHUst ByAeT HaXOAUTLCA AWLLb B MOAOXUTEADL-
HOWM 0BAACTM OnpeAeneHus. ITO NOPOXAAET AUAEMMY. C OAHOW CTOPOHbI, AASI MOAYUYEHUSA
KauyeCTBEHHOW OLIEHKM pacrnpepeneHUs HaM AOCTaTOYHO TOAbKO MEPBbIX YETbIPEX MOMEH-
TOB. C ApYrov — CTOAb MaAO€ YMCAO CAaraemMblx B pPAAE HE MO3BOASET HAaNPAMYHO OLLEHMBATb
NMAOTHOCTb TOAbKO Ha MOAOXMUTEAbHOM 0OAACTU ONPEAENEHUS.

PelleHMe NOAyYEHHOW AMAEMMbl BbITEKAET M3 pPAAa 3MMUPUYECKMX MCCAEAOBA-
HWIA, NO3BOASIIOLIMX HAWTW CNpaBeAAMBbIE OrpaHWUYEHUs, MPU KOTOPbIX MOAydaemas
no lpamy — LapAbe NAOTHOCTb OYAET HAXOAMTbCA AMLIb B MOAOXWTEABHOW 06OAACTU
onpeaeneHus.

12 Cm.: Teicher H. On the mixture of distributions // Annals of Mathematical Statistics. — 1960. — Vol. 31,
Ne 1. — P. 55-73; Teicher H. Identifitability of mixtures // Annals of Mathematical Statistics. — 1961. — Vol. 32,
Ne 1. — P. 244-248; Teicher H. Identifitability of finite mixtures // Annals of Mathematical Statistics. — 1963. —
Vol. 34, Ne 4. — P. 1265-1269; Teicher H. Identifitability of mixtures of product measures // Annals of
Mathematical Statistics. — 1967. — Vol. 38, Ne 4. — P. 1300-1302.

13 97101 MeTo4A NoAPO6HO onMcaH B 3KOHOMMYECKOH auTepaTtype (cMm.: John S. On identifying the population
of origin of each observation in a mixture of observations from two normal populations // Technometrics. —
1970. — Vol. 12, Ne 3. — P. 553-563; Scott A. J., Symons M. J. Clustering methods based on likelihood ratio
criteria // Biometrics. — 1971. — Vol. 27, Ne 2. — P. 387-397; Dick N. P., Bowden D. C. Maximum likelihood
estimation for mixtures of two normal distributions // Biometrics. — 1973. — Vol. 29, Ne 4. — P. 781-790)
M HE HY)XAQETCS B OTAEAbHOM Pa3bsSCHEHWM.

14 Cm.: Barton D. E., Dennis K. E. The Conditions Under Which Gram-Charlier and Edgeworth Curves are
Positive Definite and Unimodal // Biometrica. — 1952. — Vol. 39; Perote J., de Brio E. Positive Definiteness
of Multivariate Densities Based on Hermite Polinomials // Journal of International Advances in Economic
Research. — 2006. — Vol. 12.
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3. XoHAO 1 M. POKUHrep® aMnMpUUecKn NMoAyYMAM OBAGCTU OMPEAEAEHUA NapamMeTpoB
aCMMMETPUU U IKCLIECCa, Ha KOTOPbIX AAA BCEM 0OAACTM OMPEeAEAEHUs BXOAHOTO CUrHaAa
NMAOLWaAb MOA KpVIBOVI HaXoAUTCA AULLDb B NMOAOXUTEABHOM 06/\acw|. YucaeHHbIm METOAOM
W NPU NOMOLLM aHAAUTUUECKOW rEOMETPUN aBTOPbI CHaYaAa aHaAU3MpoBanu 0bAaCTb onpe-
AEAEHUA CaMOM CAyYaMHOW BEAMYMHbI, MOABMpPasa 3HAYEeHUs napbl NapamMeTpoB acuMMme-
TPUWU U 3KCLEcca Tak, UTobbl NAOLLAAb MOA KPUBOW HE 3aXOAMAA B OTPULATEABHYIO 30HY.
3aTtem ObIAU HaWAEHbI rPaHWLIbI OTPE3KOB Ha UMCAOBOI OCU AASI NAPaMETPOB aCUMMETPUU
W 9KcLecca, B PpaMKax KOTOPbIX MAOLLAAb MOA KPUBOW PacnpeAeAeHUs He 3axXOAWT B OT-
puLAaTEAbHYHO 30HY AASl BCEM 0OAACTM OMPEAEAEHWS CAyYaHOM BEAMUYMHBI. B pesyabtate
NAOTHOCTb onpeAendeTCca TOAbKO B NMOAOXUTEABHOM 0bAaCTH npu orpaHUYeHnn YeTBepToro
MOMeHTa B oTpe3ok o1 0 po 4.

HanoXMB COOTBETCTBYIOLLIME OrPaHUUYEHUS, Mbl MaKCUMWU3UPYEM OYHKLMIO MPaBAO-
noaobua U HaxoAMM Beca U MOMEHTbI AOKAAbHbIX pacrnpeaeneHuit. NMoayyaem

W(W,, ..., W)

“E“l, aany “z; g 2 | z [ (Un - Hj)2:||:1 sj H (Un _ l,,tj)
6(G,, - 0,) [=arg max » In exp _ + N
S(sll, s S) Wit 08 K 1\ 2w 207 3le® 3 o

kik,, ..., k)

z

kj U,-u
+ i H, “5 )

HanomMHWM, UTO A@HHbIN MaTeMaTUUYECKUI annapaTt HEOBXOAMM HaM AAA OLEHKM pac-
npeAeneHnst CybbeKTUBHbIX MPOrHO30B YYaCTHUKOB PbIHKA, NMOAYYEHHbIX HAMW B XOAE MO-
AEBbIX 3KCNEPUMEHTOB. [103TOMY BXOAHOM paa ByAeT NPeACTaBASiTb COBOIM BEKTOP 3HAUYEHUM
AOXOAHOCTM, PEKOHCTPYMPOBAHHbIX MO CyOBbEKTMBHbLIM MPOrHO3aM Yy4Y4aCTHUKOB 3KCnepwu-
MeHTa. AAMHA BXOASLLErO BEKTOpa nopbvpasacb HaMu SMMUPUYECKU B 3aBUCUMOCTU OT
noAy4aeMblx pe3yabtatoB. Hanbonee nokaszaTeAbHbIMU MOAYYUAUCH MHTEPBAAbI AAMHON 12
1 17 ToYEK AOXOAHOCTM®, ITO AGNO HAM BO3MOXHOCTb OLIEHWTH SBOAIOLIMIO PACTPEAENEHUS
CYyOBbEKTUBHbIX MPOrHO30B Ha BCEM MOAYYEHHOM PSIAE MPOrHO30B MYyTEM CABWIa CKOAb3-
ALWEro OKHa B 12 MAM 17 TOUYEK BAOAb OCY BPEMEHU U MOAYUYEHUS NAPAMETPOB AOKAAbHbIX
pacnpeAeAeHuit Ha KaXAoM Liare.

15 Cm.: Jondeau E., Rockinger M. Estimating Gram-Charlier Expansions with Positivity Constraints // Banque
de France, NER Ne 56. — 1999.

16 3aech HEOBXOAMMO CAEAATb CAEAYIOLLYIO OroBOPKY. [1DEANOKEHHbIN MaTeMaTUUECKMi annapar BKAIoYaeT
B cebs1 BOCeEMb napaMeTpoB pacrpeAeAeHUs (M0 YETbIPE Ha KaXAOE 13 ABYX AOKaAbHbIX), MOANEXALLMX NePeOoLiEH-
Ke Mpu CABUIe CKOAb3SILLIEro OKHa BAOAb YUCAOBOM OCU. CTaTUCTMYECKasl HayKa BOCTIPUMET Kak CMIOPHbIE OLIEHKM
napameTpoB, MOAYYEHHbIX MPWU MOMOLLM CKOAb3SLLEro okHa B 12 u 17 HabAroaeHW. AAS UMCTOro cTaTucTMka
TaKoe Manoe KOAMYECTBO TOYEK HE AOAKHO M03BOASITb AOCTOBEPHO OLEHMBATb pacrpesereHue. Tem He MeHee
B A@HHOM paboTe Mbl UMEEM AEAO C pacrpeAereHneEM CyObeKTUBHbIX MPOrHo30B8. B cootBeTcTBuM ¢ Teopues
®. Pamcesi u b. ®UHeTTH, CyObEKTUBHbIE MPOrHO3bl OyAyLLEeH AMHAMMUKM AOXOAHOCTU MOAYYatOTCS B YCAOBMSX
HEONPEAEAEHHOCTU M 0OBACHSIOTCH HE YeM MHbIM, Kak CYObEeKTUBHbLIM AOBEPHEM K OLIEHKE HabAroAaeMol Kap-
TUHbI MUpPa, HE BMOAHE HAAEXHOM cTatucThyecku. CoBpeMeHHas NoOBEAEHYECKas HayKa BECbMa YETKO BbIAEASET
CYOBLEKTUBHYIO BaXHOCTb MPEAbIAYLLEH MCTOPUM ANSI SKCTPAMOAALMM CYOBEKTUBHbIX OXMAAHUH. Takum 06pasom,
MOAYYEHHbIE HaMM1 IMMUPUYECKN AAMHbBI CKOAB3SLLIErO OKHa B 12 n 17 TOYEK AOXOAHOCTH (3a 12 u 17 TOproBbixX
AHEN COOTBETCTBEHHO) — ONTUMaAbHbIM BPEMEHHONM MHTePBaA, Ha KOTOPOM yYaCTHUKM IKCIEPUMEHTa AaBanu
CBOH CyObEKTUBHYIO OLIEHKY LIEHOBOMY PSIAY.
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PucyHok 1
3BoAIOUMA pacnpeAereHUA CyObeKTUBHbIX NPOrHO30B,
NOAYUY€EHHbIX B pe3yAbTaTe IKCNepuMeHTa
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MpumeyvaHue: pUCYHKM COOTBETCTBYHOT MPOrHO3aM MOCAEAOBATEABHO Ha LLIECTb TOProBbIX AHEN.
MCTOUHMK: COCTaBAEHO aBTOPOM.

Ha puc. 1 HarAspHO npeACTaBAEHa 3BOAKOLMA pacnpeAeneHnUs CyObeKTUBHbIX NMPOrHO30B
AOXOAHOCTU MPOMbBILUAEHHOTO MHAEKCA Aoy — AXKOHCa 3a HECKOAbKO TOProBbIX AHEN deB-
pansa 2007 T., OUEHEHHAA Ha CKOAb3ALLEM OKHE B 12 TOUEK BXOAHOrO curHana. AuHuen P
BbIBOAUTCS BUA pacrnpepeneHus cMecu, a P1 n P2 — noKaAbHble pacrnpepeneHus, dopmu-
pytoLime AaHHYH CMECh.
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Tabamua 1
MapameTpbl AOKaAbHbIX pacnpeAeneHUN,
COOTBETCTBYIOLUUE IBOAIOLUU pacnpeAeAreHUsA CyObeKTUBHbIX NPOrHO30B

1 2 S 4 5 6
W, 0.25721 0.2592 0.38419 0.31093 0.27803 0.28743
W, 0.74279 0.74086 0.61581 0.68907 0.72197 0.71257
Hy -0.01992 -0.11007 0.17127 0.18589 0.17801 0.19286
H, 0.09647 0.10256 —0.06566 —0.06682 -0.12823 —-0.17626
o, 0.15659 0.15096 0.10306 0.09428 0.08652 0.08327
o, 0.12373 0.12857 0.19142 0.20487 0.2439 0.22513
S, —-0.04904 —0.05135 —-0.48371 -0.32579 -0.17133 —0.30965
S, 0.01411 -027151 -0.93161 -0.99786 -8.0871 0.13921
k, 0.0001 0.00009 0.0001 0.00009 0.00009 0.0001
k, 0.00003 0.00008 0.0001 0.00009 0.00009 0.0001

MCTOUHMK: cOCTaBAEHO aBTOPOM.

B 1abA. 1 npeacTaBAeHbl MapaMeTpbl AOKaAbHbIX PaCMpPeAEAeHUIn AN LLECTU MOCAEAOBa-
TEAbHbIX CABWIOB CKOAb3ALLErO OKHa B 12 ToueK CYOBbEKTMBHO OXMAAEMON AOXOAHOCTM
U BbIBEAEHHbIX rpaduyeckn Ha puc. 1 (w, 1 w, — napamMeTpbl BECOB AOKAAbHbIX pacrnpe-
ABAEHWI; W, W W, — NapaMeTpbl MaTOXMAGHWI; G, U G, — NapameTpbl AUCMEPCUIA; S, 1S, —
napameTpbl aCUMMETPHH; K, U K, — NapameTpbl 3kcuecca).

Halas napameTpbl AOKaAbHbIX (aCMMMETPUYHBIX) PacnpeAEAEHUH, MOAyYaeM napameTpm-
YECKYH0 OLEHKY MAOTHOCTM pacnpeAeneHns caMmnx CybbeKTUBHbIX NPOrHo30B. Tenepb Mbl MO-
XeM 1ccaepoBaTb BbIOOPKY CyObEKTUBHbIX MPOrHO30B Ha NPEAMET BbIABAEHUS] MEXaHW3MOB
bOPMMPOBAHUS OXMAGHUI U BAUSHUSE HA HUX 6A30BbIX KOTHUTUBHBIX 3G dEKTOB.

Knaccuueckre GpuHaHCOBbIE TEOPUU NMPEAMNOAATatOT, UTO B YCAOBUSAX, BAUIKUX K MHDOP-
MaUMOHHOW 3ODEKTUBHOCTU PbIHKA, UIPOKM GOPMUPYIOT CBOM OXMAAHUSA PaLMOHAABLHO.
MatemaTtuyecknuin Gopmanmam 3GGEKTUBHOIO pbiHKa NOAPA3yMEBAET MPUMEHEHME HOP-
MaAbHbIX (FrayCCOBCKMX) MAOTHOCTEW BEPOATHOCTU AASI OLEHKM pacrnpepeneHus pspa Ao-
XOAHOCTEW. B TakoMm cAyuyae mMaToxmpaHue pacnpeAeneHust Haubonee NOAHbIM 06pa3om
nepeaaeT xapakrep HabAlopAaeMoro npouecca.

OpHako, kak nokasan E. B. VAbWH, COTPYAHUK Kadeapbl MEXAYHAPOAHbIX BAAOTHO-OU-
HaHCOBbIX OTHOWeHWM HNY BLUSY, cybbekTbl Ha PbIHKE 3aUHTEPECOBaHbI B YMEPEHHOM
OTKAOHEHMMU CTOXaCTMUYECKOro Mpouecca 3HaYeHU AOXOAHOCTM OT HOPMAaAbHOMO pacnpe-
peneHus. MNpuuem caMm OTKAOHEHMSI HOCSIT CTPOro CUCTEMAaTUUECKU Xapaktep. Takum
06pa3om, CTaBUTCH NOA COMHEHME CNPaBEAAMBOCTb TPAAMLIMOHHOTO MCMNOAb30BAHUS HOP-
MaAbHbIX pacnpeAeAeHnit U X MaTOXMAAHWA B KaYecTBe NapameTpa, AatoLLero Hanbonee
MOAHYHO MHOOPMALMIO O XapakTepe npoLecca.

Monpobyem HaWTM O6bACHEHME AAHHOMY (GEHOMEHY C TOUKWM 3PEHWUS MOBEAEHYE-
CKNX GUHAHCOBbIX TEOPUN. ITU TEOPUU B BOMPOCE PaALMOHAABHOCTU OXMA@HUI YUYaCTHW-
KOB PbIHKa OTTAAKMBAKOTCA OT TOro dakra, Yto OXMAAHMSA CUCTEMATUUECKU OTKAOHSIOTCA
OT PALMOHANBHOCTU B CUAY KOHKPETHbIX MOBEAEHUYECKUX 3P DEKTOB.

C OAHOW CTOPOHbI, Mbl BblAEAIEM 3PPEKT OrpaHUUYEHHOM PaALMOHAABHOCTU, ONMUCAHHbIN
I. CaiMoHOM™8, 3T0 peHOMEH B NpoLECCEe NPUHATUSA PELLEHWUI, NPU KOTOPOM PaLMOHAABHOCTb

7 CMm.: UabnH E. B. KOHGAMKT MHTEPECOB B CaMOpPEryAMpyeMbix opraHnsaumsax CLUA u HeappeKTMBHOCTb
(PUHAHCOBOIO PbIHKA // IKOHOMMYECKUH XypHaA BLLUS. — 2012. — Ne 2,

18 Cm.: Simon H. A Behavioral Model of Rational Choice, in Models of Man, Social and Rational: Mathematical
Essays on Rational Human Behavior in a Social Setting. — New York: Wiley, 1957.
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cybbekta orpaHuuYeHa UMeroLencss y Hero MHGopMaumen, KOTHUTUBHBIMU addeKTamm
M BPEMEHEM, B TEUEHME KOTOPOro MPWHUMAKOTCSH CaMM pelleHus. MaTemMaTUyecku AaH-
Hbl 9GHEKT MOXET, B YAaCTHOCTH, BblpaxaTbCa B CY>XEHWU BEPOSTHOCTHOIO UHTEPBAAa AO
70-80 % nyTem oTCeUYeHUs XBOCTOB pacnpeAEeAeHUN.

C Apyrow CTOpOHbI, Mbl CBSA3bIBAEM CUCTEMATUUYECKOE OTKAOHEHME OT HOPMAALHOTO pac-
npeaeneHus ¢ addeKTom «y3kor pamku» (narrow framing effect), onucanHbim A. KaHema-
HoM®®. Mo KaHeMaHy, aT10T 3pdeKT B npouecce GopMUPOBAHUS OXUAAHWUI BbipaxaeTcs
B TOM, UYTO CyObEKT NPMHUMAET PEeLLlEeHNa Ha OCHOBE He 0OBEKTMBHOMO Mpouecca, a CBo-
MX CYObEKTUBHbBIX OXMAAHWIA OTHOCUTEABHO BYAYLLMX NPUPOCTOB. Taknm 0bpa3om, addekT
«y3KOW paMKm» TakKe 0ObACHAET CUCTEMATUUYECKOE OTKAOHEHWE OT HOPMAaAbHOMO pacnpe-
AENEeHUA. MaTtemaTnyecku CyﬁbeKTVIBHbIe OXNAGHNA UTPOKOB MOTYT HE COBMaAaTb C MaTo-
XWAGHWEM pacnpeAeneHns LIeHOBOro NpoLecca, a COOTBETCTBOBATb MOAAM U CABMUIaTbCsl
6AMXKE K XBOCTaM B CAyYae aCUMMETPUUHOCTM pacnpeAeneHus.

B pabote Mbl npeanonaraem, 4to MMEHHO MOAbl aCUMMETPUYHbIX pPacrnpeAeneHUi
CYObEKTMBHBIX MPOrHO30B Ha PblHKax HecyT B cebe Haumbonee MOAHYHO WMHPOPMaLMIO
0 xapakTepe HabAtoAaEMbIX LEHOBbLIX NpoLEeccoB. B cayvae xe, koraa MexaHuam GopMu-
POBaHUA OXXMAAHWIM MPEACTAaBAEH ABYMS KOHKYPUPYHOLLMMKU MOAEAAMU (3P PEKTbI HEAOCTA-
TOUYHOW W YpE3MEPHOM peaKkLmm), Mbl NPEANOAAraeM, YTo MOAA@ FA@BHOMO pacrnpepeneHuUs
B CMECH ONpPeAEAsieT XxapakTep LLeHOBOro npouecca.

PucyHok 2
MpeayraabiBaHue 6yayliei HUCXOAALLEN
AUHAMMKHU AOXOAHOCTU CyObeKTaMM pblHKa
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MCTOUHMK: paccynuTaHo aBTOPOM.

JBOAIOLIMA PaCTPeAEAeHUA CyObEeKTUBHbBIX MPOrHO30B HA PUC. 2 COOTBETCTBYET MOHMXa-
TEAbHOW AMHaMUKe OOBEKTUBHOIO PbIHOYHOrO npouecca. Tak, B MOMEHT BPeMeHHU, COOoT-
BETCTBYIOLLMI NPaBOMY PaCrpeAeAeHUto, MHAEKC AOY — AXKOHCA CHWU3UACHA OTHOCMTEABHO
MPeAbIAYLLEro AHSA, KOTOPOMY COOTBETCTBYET A€Basf KpWBasA pacrnpepAereHus. HanomHum,
uTO, UCXOASl M3 YCAOBMA MPOBEAEHHOIrO 3KCNepuMeHTa, npaBas Kpusasa pacrpeaeAeHUs
COOTBETCTBYET MPOrHo3aM CyObeKkToB, CHOPMUPOBAHHLIM B MPEAbIAYLLMIA MOMEHT Bpe-
MeHU. UHbIMU CAOBaMK, GOPMUPYA CBOM OXMUAAHUA, YUACTHUKA SKCTIEPUMEHTA HE 3HAAM,
UTO MHAEKC CHU3UTCA B CAEAYIOLIMIA NEpPUoA. TeM He MeHee UX CyObeKTUBHbIE OXMAAHMA,
bopMarn3oBaHHbIe B MPEANOKEHHON BbllLIE AOTUKE, COBIAWUCD.

Ha puc. 2 310 NpeACTaBAEHO CABMIOM CYObEKTUBHO OXMAAEMOM AOXOAHOCTU U3 TOUKM
M1, cooTBETCTBYIOLLEN MOAE CTApLUEro PacnpeAeAeHUs, KOTOPoe NOCTPOEHO Ha BbibopKe

19 Cm.: Kahneman D. Maps of Bounded Rationality: Psychology for Behavioral Economics // American
Economic Review. — 2003. — Vol. 93; Barberis N., Ming H. The Loss Aversion/Narrow Framing Approach to the
Equity Premium Puzzle // Handbook of Investments: Equity Premium. — 2005.
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CYyOBbEKTUBHbIX MPOrHO30B Ha MPEAbIAYLLEM Liare, B OTPUMUATEAbHYIO 06AaCTb K Touke M2,
COOTBETCTBYIOLLIEN CTapLUEr MOAE pacnpeAeneHUs CYyObEKTUBHO OXMAAEMOW AOXOAHOCTM
B CAeAYIOLWMI neproa. Takum 06pa3om, Mbl MOAYYAEM 3MMMPUYECKOE MOATBEPXKAEHUE
CMpaBeAAMBOCTM MPEACTAaBAEHHOW rMnote3bl U paboTocnocobHOCTM MaTeMaTUUYEeCKOro
annapara, MPeANOXEHHOIO AN €€ MPOBEPKM.

Monpobyem AOKasaTb Hally rMnoTesy 3MMUPUUYECKU, MOAEAMPYS BUPTYaAbHYIO PETPO-
CNEKTUBHYIO MHBECTULMOHHYIO cTpaTteruio. MpoBeprMm, OCHOBAH AWM MPOLIECC NMPUHATUASA UH-
BECTULIMOHHbIX PELLUEHWI HA U3MEHEHWU CYOBEKTUBHBIX OXMAAHWI, KOTOPOE BblipaXxkaeTcs
B CABUre CyObeKTUBHO OXMAAEMOW AOXOAHOCTM, COOTBETCTBYIOLLEN MOAE pacnpeAereHuUs
(cTapluer moae B 6BUMOAAABHOM CAyYae), AeBEE WAU NpaBee OTHOCUTEAbHO CYObEKTUBHOM
AOXOAHOCTH (MOABI) Ha NPeAblAyLLEM Luare.

Bcero 3a paccmatprBaeMblii neproa B 126 TOProBbIX AHEW, KOTOPbIA MPEABbABASAACA
yyacTHUKaM 3KCrepuMeHTa, Habatopanocb 49 CMeH 3Haka AOXOAHOCTW. Mbl MPOBEPUAM,
HACKOABKO MPEANOXEHHbIN GOpManrM3M MexaHu3Ma MPUHATUA PeLleHnin cnocobeH npea-
yrapatb atn 49 Touek CMeHbl TpeHAa. B pesyastate Mbl MoAyunan, uto 31 n3 49 (63,3 %)
M3MEHEHUI 3HaKa ObINO NPEeACKa3aHO CMELLEHWEM 3HAUYEHUA CYObEKTUBHO OXMAAEMOM AO-
XOAHOCTM (a TOUYHee, COOTBETCTBYHOLLEN MOAbI CTApLUEro PacnpeAeneHns B CMeCU) BAEBO
WAM BNPaBO OTHOCUTEABHO 3HAYEHWSA CyObEKTMBHO OXXMAAEMOI AOXOAHOCTH Ha NPEABIAYLLEM
Lare. Aormka MoAeArpPOBaHKA BbiAa TAKOBA: B CAyYae CMELLEHUA MOAbI CYObEKTUBHO OXMU-
AAEMOW AOXOAHOCTM BMPaBO Mbl MPEANOAAraAu, Yto 0606LEHHbIN (arperMpoBaHHbIN) cybb-
€KT OXXKMAQET NMOAOXKMUTEABHYHO AMHAMMKY LIEHOBOTO Npouecca, M 6paAn PbIHOYHYHO AOXOAHOCTb
CO 3HAKOM MAIOC; B CAyUYae CMELLEHUS MOAbI CyObEKTMBHOIO pacnpeAeAeHUs 3HAUEHUI AO-
XOAHOCTM BAEBO Mbl, HA060POT, 6paAu PbIHOYHYHO AOXOAHOCTb CO 3HAKOM MUHYC. TeM CaMbiM
Mbl MOAEAUPYEM, COOTBETCTBEHHO, AMOO AAMHHYHO, AMBO KOPOTKYHO TOProBYyO MO3ULIMIO.

AN CpaBHEHWA Ty Xe AOTMKY GOpPMWUPOBaAHUSI PETPOCMEKTUBHOWM CTPATErMU MPUHS-
TMA peLlleHUt Mbl UCMOAb30BAAM Ha OCHOBE KAACCMUECKOIO MOAXOAA C MPUMEHEHWEM
MaToXMAaHUSA npouecca. B cutyaumun, korpa MaToXMAAHWE pacrnpeAeneHus Ha npep-
LecTBOBaBLWIEM Lare ObIA0 MOAOXWMTEAbHbIM, Mbl MOAEAMPOBAAWM AAMHHYKO MO3WLIMIO.
Korpa xe maTtoxupaHue ObiA0 OTpuuAaTEAbHbIM, Mbl MOAEAMPOBAAM KOPOTKYHO M03U-
umto. B pesyabtate u3 49 M3MeHeHUI 3Haka TakMMm 06pa3oM ObIAO MPEACKa3aHO AWLLb
22 nameHeHus (44,9 %).

PucyHok 3
Pe3yAbTaTUBHOCTb BUPTYaAbHbIX PETPOCNEKTUBHbBIX
MHBECTULIUOHHDIX cTpaTerii (MHBECTULMOHHbIE peLleHUss OCHOBbIBAaAUCH Ha OLleHKe
pacnpeaeneHUs Cy6beKTUBHbIX O)KMAAHUWA Ha CKOAL3AILLLEM OKHe B 12 Touek)
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UCTOUHUK: paccyuTaHO aBTOPOM.
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Ha puc. 3 BbIBOAATCA TPU KPMBbIE, HArAIAHO AEMOHCTPUPYLOLLME CMPaBEAAMBOCTb Npea-
AOXEHHOM AorvkuK. KpuBon Market nepepaetca pocT noptdens, OCHOBAHHOIMO Ha 06b-
€KTMBHOW PbIHOYHOM AOXOAHOCTW, KOTOpas COOTBETCTBYET 49 TouKaM CMEHbl AMHAMMKK
nHAekca Aoy — AXOHca 3a paccMmaTtpuBaemMbliil neprnop. Kpreoi Algo 2 nepepaetcsi UH-
BECTULMOHHAA CTpaTerms, OCHOBaHHAsA Ha OLEHKe 3Haka MaTOXMAQHUA CKOAb3ALLETO
OKHa M3 TOYEK CYOBbEKTUBHO 0XXMAAEMOM AOXOAHOCTU Ha NpeAblAyLeM Wware. HanoMHum,
YTO OCHOBAHHbIN Ha OLEHKE 3HaKa MaTOXWAAHMA MpoLecca MaTtemMaTMUYeCcKUi annapart
npeayrapan AMb 44,9 % 0b6ekTMBHO HabAtopAaeMbIX NepemMeH 3Haka (22 n3 49 Touek).
KpvBasa Algo cooTBETCTBYET MHBECTULMOHHON CTpaTernn, OCHOBAHHOW Ha OLEHKe n3me-
HEHWI CYOBEKTUBHO 0XMAAEMbIX AOXOAHOCTEN MO CABMIaM MOA CTapLLUUX pacrnpeAeneHUit
B CMECH.
MocAepHSsIA OLEHKa CTPOMAACh Ha CPaBHEHWM 3HAYEHUIN MOA CTapLLMX pacnpeAeneHUi
B CMECHU Ha TeKyLleM U npepblayliemM ware. Kak Mbl MOXeM BUAETb, TOprosasa crpare-
rMs, OCHOBaHHaA Ha MPEANOXEHHOM GopMannamMe MexaHu3mMa GOPMUPOBaHUA OXMUAS-
HUI, npeayrapana 63,3 % (31 M3 49 Touek) HByAyLLUMX CMEH 3HAKA U AOBOABHO CEPbE3HO
NnpeBbICUAA PbIHOYHYIO AOXOAHOCTb 3@ paccMaTpuMBaeMbIi NEPUOA.
PucyHok 4
Pe3yAbTaTUBHOCTb BUPTYaAbHbIX PETPOCNEKTUBHbIX
MHBECTULIMOHHBIX CTpaTerui (MHBECTULMOHHbIE peLleHUsi OCHOBbIBAaAUCH Ha OLlEHKe
pacnpeaeneHUs Cy6bEKTUBHbIX 0XKMAAHUM Ha CKOAb3ALLLEM OKHe B 17 Touek)

1,2

1,15 A

1,1 4
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UCTOUHMK: paccynuTaHo aBTOPOM.

Ha puc. 4 npeacTtaBAEHbl PESYABTUPYIOLLIME KPUBbIE AAA CKOAB3ALLLErO OKHa B 17 TOuek
AOXOAHOCTEN. [TPEeANOXEHHbBIV MaTteMaTMyeckuii annapar npeayrapan 61,2 % (30 us 49
TOUYEK) CMEHbI 3HaKa, YTO CYLLECTBEHHO NPEBbLILIAET PbIHOYHYIO AOXOAHOCTb. DopManmam,
OCHOBaHHbIM Ha OLEHKE 3HaKa MaTOXMAAHWS Ha MPEAbIAYLLEM Luare, Npeayrapan Avllb
42,9 % (21 n3 49 T0o4UEK).

CnepyeT caenaTb OTAEABHYHO OrOBOPKY O CTAaTUCTMYECKOM 3HAUMMOCTM MOAYYEHHbIX pe-
3yAbTaTOB. Ha CTOAb ManOM KoAMUecTBe HabAoAeHUN (49 Touek CMeHbl 3Haka) norpeLu-
HOCTb CPEAHEro NPU NPMHAAAEXHOCTU NPoLEecca CAyYanHOMY pacnpeAeAeHUIo COCTaBASIET
nopsaaka 10 %. UHbimK chnoBamu, pAnanasoH B 40-60 % yrapbiBaHWUS, COTAQCHO CTaTUCTUYE-
CKOW Hayke, BMOAHE MOXET ObiTb 0ObSICHEH CAYyYalHbIM pacrnpepeneHueM. TeM He MeHee
NMOAYYEHHbIE HAMW pe3yAbTaThbl B 63,3 1 61,2 % npeBbILLatoT MPEeAEAbHbIY NOPOT U BbIXOAAT
3a rpaHuLbl CAYy4YanHOCTH.
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OKOHOMETPUYECKAS MNPOBEPKA AOCTOBEPHOCTU MOAYYEHHbIX PE3YABTATOB

AOCTUrHYTbIN pe3yAbTaT B 63,3 % yraabiBaHWA 3MMMPUUECKU NMOATBEPXKAAET CrpaBeAAU-
BOCTb HalleW rmnotesbl: MOA@ CTapLUErO AOKAAbHOIO PacrnpeAeAeHus, NOAyYEHHan B pe-
3yAbTaTe NapamMeTpu3aumMyM acMMMETPUUYHOIO PacrnpeAeneHUs CYyObeKTUBHbIX OXMAAHWM,
HeceT B cebe 6oAblle MHPOPMALMKU O XapaKTePe OXMAAEMON AMHAMWMKKU LLEHOBOMO Mpo-
Lecca. 310 TakxXe AOKa3bIBaEeT CNPaBeAAMBOCTb ONMMCAHHbIX BbILLE KOTHUTUBHbIX 3GPEKTOB,
Ha OCHOBE KOTOPbIX Mbl CTPOMAM CBOM GOPMaAU3M.

Mbl BbISICHUAW, UTO B NMPOLLECCE NPUHSATUS MHBECTULIMOHHBIX PELLUEHWUI PbIHOUYHbIN CYyOb-
€KT HesIBHbIM AAA Hero 0bpa3om GOpPMUPYET CBOM OXMAAHMA Ha OCHOBaHWK nNpeobrapa-
HUSI OAHOTO M3 ABYX KOTHUTUBHbIX 3QHEKTOB — UpE3MEPHON UAM HEAOCTaTOUHOM peaKkLmu,
onucaHHbix H. Bapbepuncom 1 ero koaneramu. Takxe, B CUAY BAUAHUS 3GDEKTOB OrpaHu-
YEHHOW PaLMOHAABHOCTU U «y3KOW PaMKK», CYObLEKT HE ONepupyeT BCEMU BO3MOXHbIMU
ncxoAaMM, a GoKycupyeTcs Ha CyObeKTMBHO BOAEE BaXHbIX U OXMAAEMbIX UCXOAAX. B Ha-
len moaenn cybbekTMBHO Bonee BEpPOSiTHblE OXWMAAHWS COOTBETCTBYHOT MOAE CTapLLEero
AOKAAbHOIO aCMMMETPUYHOTO pacnpeaereHna B cmecu. CnpaBeAAMBOCTb AQHHOM AOTWMKHK
NMOATBEPXAAETCA IMMUPUUECKM.

Tenepb NpoBepUM, 0BAAAAIOT AU UBMEHEHWST CYyObEKTUBHbBIX OXMAAEMbIX AOXOAHOCTEN
(BblpaXeHHble B BUAE CABWMIa 3HAUYEHWUS MOAbI PacnpeAeneHrUs BAEBO MAWM BMNPaBO OTHO-
CUTEAbHO 3HAYEHWS MOAbI MPEAbIAYLLErO Lara) npeAcka3aTeAbHOW CUAOM B OTHOLLEHWM
AOXOAHOCTU 06BEKTMBHOMO NPOLECCa U HACKOABKO Takoe 0ObSICHEHWE COCTOSITEABHO.

MpoBepKka NPOBOAMAACH Ha OCHOBE LUMPOKO M3BECTHOIO 3KOHOMETPUUYECKOrO METOAA
BbISIBAEHWS MPUUMHHOCTM — TecTa lperHaxepa?°. Ero ¢opmanram noppasymeBaeT comno-
CTaBAEHME ABYX PErpecCWMOHHbIX YpaBHEHWIM — aBTOpPEerpeccuMu 3aBUCMMOrO npoLecca
W YypaBHEHUSI PErpPeccuu, rae 3aBUCHUMBbINA NpoLecc 0ObsICHAETCH He TOAbKO aBTOperpec-
CUOHHbIM YpaBHEHWEM, HO U AODABAEHUMEM B PErPECCUMOHHOE ypaBHEHWE HE3aBUCUMO-
ro (obbAcHsOWEro) npouecca. Toraa He3aBUCUMbIA NpoLECC X CUUTAETCA MPUUYMHHBIM
AASL 3aBMCUMOrO npouecca Y, ecAn ero A0baBAeHME B ypaBHEHUE perpeccur obbsicHAET
AMHAMWKY 3aBMCHMOTO MpoLiecca Ayylle, YeM NPoCToe ypaBHEeHWe aBToperpeccuu. UHbI-
MW CAOBaMW, MPOLECC X CUMTAETCSt MPUUMHHBIM, €CAM OH MOBbILLAET TOYHOCTb perpec-
CMOHHOrO NPorHo3a Y OTHOCWUTEAbHO MPOrHO3a TOABKO MO COOCTBEHHbIM MPEAbIAYLLMM
3HayeHusaAMm Y.

MpoBepuM, MOBbLIWIAET AU B HalleM cAyyae AobaBAeHME B ypaBHEHWE PErpeccuu
3HAYEHUIN Pa3HOCTU CYOLEKTMBHBLIX AOXOAHOCTEM Ha TEKYLIEM W MNPEAbIAYLIEM Liare
(COOTBETCTBYHOLMX UM MOA CTapLUMX pacrnpeAeneHUt B CMeCK) TOYHOCTb MPOrHo3a o0b6b-
€KTUBHOM PbIHOYHOM AMHAMUKW. B Taba. 2 Mbl NPUBOAMM pe3yAbTaThl TecTa [perHAXepa
Mo BbIABA€HWIO NMPUUYUHHOCTH.

Tabamnua 2
MapameTtpbl no Tecty MNperHaXepa
Lag F statistics p-value
2 6.273 0.004
3 3.913 0.015
4 3.267 0.021
5 2.245 0.07
6 1.391 0.246

UCTOUHUMK: paccynTaHoO aBTOPOM.

20 Cm.: Granger C. J. Investigating Causal Relationships by Econometrics Models and Cross Spectral
Methods // Econometrica. — 1969. — Vol. 37. — P. 425-435.
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MoAyYeHHble 3HaUeHUs F-CTAaTUCTMKU U BEAMUMHbI p-value B 3aBMCUMOCTM OT KOAMYECTBA
WCMOAb3YEMbIX B YPaBHEHWUW PErpeccur AaroB OTBEPratoT HyAeBYO rMnotesy 06 OTCyTCTBMU
NPUUNHHON B3aMMOCBA3U MEXAY OObEKTUBHOM PbIHOUHOM AUHAMWUKON U MOAYYEHHBIMU B pe-
3yAbTaTe SKCNEPUMEHTa CyﬁbeKTI/IBHbIMVI OXNAQHUAMMNU. Pe3y/\bTaTbI HarAqaAHO MOATBEPXAAOT
CNocoBbHOCTb CYObEKTUBHbIX OXMAAHWIA AOXOAHOCTU, GOPMAaAM30BaHHbIX B MpeararaeMom
HaMK MaTeMaTUUYECKON AOTUKE, CMIPOrHO3UPOBATb AUHAMUKY OO BEKTUBHBIX PbIHOUYHBIX AOXOA-
HOCTeN. Kak Mbl MOXeM BWMAETb, MCMOAL30BaHWE AAroB B 3-4 Llara BMNOAHE BMUCbIBAETCA
B 95%-11 AOBEPUTEABHbIV MHTEPBAA, UTO FOBOPUT O BbICOKOI TOUHOCTU MOAEAM.

B npeacTaBAEHHOM WCCAEAOBAHMM Mbl OMWCAAM MacCOBbIM MOAEBOM 3KCMEPUMEHT,
HanpaBAEHHbIM Ha M3yYeHWe BAUAHWA NOBEAEHUYECKUX 3PDEKTOB Ha MexaHW3Mbl GOPMU-
pOBaHWA CyObEKTUBHbLIX OXMAAHMI yUaCTHUKaMK pbiHKa. B xoae akcnepumMeHTa Mbl MOAy-
YMAU NPEACTABUTEAbHYHO BbIBOPKY CYyObEKTUBHbLIX MPOrHO30B AHEBHbIX KOTMPOBOK MHAEKCA
Aoy — AxoHca. Hamu 6bIA NPeANOXEH MaTeEMATUUECKUIA annapaT Ha OCHOBE Pa3AOXEHUS
B psiabl [pama — LLlapabe, cnocobHblit NapaMeTpUUEeCcK OLEHUTb aCUMMETPUYHOCTb pac-
NPeAeAeHns pPapa OXMAAEMbBIX AOXOAHOCTEW C YYETOM BAMSAHWS GA30BbIX MOBEAEHUYECKMX
adpdekToB. Mbl nonbitaancb 06AeUb B MaTeMatuMuyeckyto GOpMy Takve NOBeAeHYEecKue
abdeKTbl, KaKk upeamepHas U HepAOCTaTouHasA peakuus, orpaHUYeHHas pauuoHaAbLHOCTb
1 3O DEKT «y3KOM paMKK».

MpeANOXEHHbIVM MaTeMaTMUYeCKnii GopMannM3mM MO3BOAMA HAM BbIABMHYTb U MOATBEpP-
AMUTb AMMUPUYECKM TUMOTESY O TOM, UTO B CUAY aCUMMETPUUYHOCTM pacnpeseneHus u 6aso-
BbIX MOBEAEHYECKMX 3PPEKTOB MOAbI CYyObEKTUBHbIX MPOrHO30B Ha PbIHKaX HecyT B cebe
Hanbonee NOAHY MHGOPMAUMIO O XxapakTepe HabAIoAaEMbIX LLEHOBbLIX NPOLECCOB. UHbIMK
CAOBaMW, Mbl MOATBEPAMAM, UTO pacrnpepereHre CyObeKTUBHbLIX NMPOrHO30B He SIBASIETCA
aCUMMMNTOTMYECKM HOPMaAbHbIM M CMOCOBHO OOBLACHUTL CYLLECTBEHHbIE YEepPThbl 0OBHEKTUB-
HOrO LEHOBOMO NpoLecca OrpaHNUYeHHbIM YUCAOM MMMAHEHTHbIX YEAOBEUYECKOW NCUXUKE
CYObEKTUBHbIX.

B paboTe nokasaHo, 4YTO PaLUMOHAAbHOCTb CYObEKTUBHbIX OXMAAHWIA HE BEAET 3aKOHO-
MEPHO K MHOOPMALMOHHON 3PDEKTUBHOCTU GUHAHCOBbBIX PbIHKOB. KOAb CKOPO MPOrHO3bI
cbbiBatOTCS, TO OHK, N0 GOPMAABHOMY OMPEAEAEHUIO PALMOHAABHOCTH, PaLMOHaAbHbI. TeM
He MeHee PaLMOHAAbHOCTb CYObEKTMBHbLIX MPOrHO30B MOPOXAAET TakOM LEHOBOW Mpo-
Lecc, pacnpeaeneHne KOToporo oTaMyaeTcs 0T MHPOPMaLMOHHON 3GPEKTMBHOCTH (OT HOP-
MaAbHOCTH). MPEANOXKEHHBIV HAMW MaTeMaTUYECKWIA annapar no3BoAsieT GopMann3oBaTb
3Ty 0COBEHHOCTb MPUHATUA MHBECTULMOHHbBIX PELUEHUI C YyY4ETOM 6a30BbIX KOTHUTUBHbIX
30 PEKTOB.
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CTPaxoBble B3HOCbI Ha MEHCMOHHOE CTpaxoBaHUe (e-mail: german_y_a@mail.ru)

FfeHpepHana npobnema
B COBpPEMEeHHbIX
NEeHCHUOHHDbIX MOAENAX

CoBpeMeHHOMY 06LLECTBY KaK B Pa3BUTbIX, TaK U B pa3BUBaIOLLUXCSA CTPa-
Hax yAaAOCb AOCTMUYb 3HAYMUTEAbHbIX PEe3yAbTaToB B BOMNPOCE paBHOMpa-
BUSI MY>XXYUH U XXEeHLMH. OAHAKO AaXKe B Pa3BUTbIX CTPaHaxX B COLMAAbHOM
M 3KOHOMMWYECKOH Cepe U Mo ceill AeHb COXPAHSKTCA reHAEePHbIe pa3Au-
Yns. BOABLUMHCTBO 3TUX Pa3AMYUI aKKYMYAUPYHOTCSH B TEYEHUE TPYAOBOH
AESATEAbHOCTH XEHLLUMH NPU GOPMUPOBAHUU UX MEHCHUOHHbIX NPaB U 3aTeM
OTPAXaroTCA Ha pasmMepe NEeHCUOHHbIX BbINAAT.

LUMAABHOM M 3KOHOMMUUECKOM MOAOXEHUU XEHLUMHbI B TOM UAM MHOM cTpaHe. B no-

CAEAHUE AECATUAETUS, UTOObl YMEHbLUUTb BAUSIHUE CTAPEHUS HAaCEAeHUS U CHU3UTb
POAb FOCYAApPCTBa B NEHCMOHHOM 0becrneyeHn, B NEHCUOHHbBIE CUCTEMbI Pa3HbIX CTPaH no-
AMTUKAMW aKTUBHO BHEAPSIOTCA AOXOAHO-OPUEHTUPOBAHHbIE KOMMOHEHTBI, @ TAKXe CXEMBbI,
OCHOBAaHHbIE HA HAKOMWUTEABHOM MpPUHUMNE GUHAHCMPOBAHMS. Kak npaBUAO, B NOAOOHbIX
cxemMax pa3mMep BbIMAAT ONPeAEASeTcs AMOO YPOBHEM MOAYYaAEMOMN AO BbIXOAA Ha NEHCUIO
3apaboTHOM NAATbl U MPOAOAKMTEABHOCTBIO NEPMOAA YMAAThbl CTPAXOBbIX B3HOCOB Ha MeH-
CMOHHOE CcTpaxoBaHWe, AMbO pasMepoM HAKOMAEHHOro MEeHCUMOHHOro KanwuTtasa. B Hako-
MUTEABHbIX WU YCAOBHO-HAKOMUTEAbHbIX CXEMaXx BbINAATbl OMPEAEASAIOTCA €LLE U NEPUOAOM
AOXUTUA — OXXMAGEMOM NPOAOAKUTEABHOCTBIO BbINAAT. TakuM 06pa3om, MMEHHO Ha CTaAumK
$GOpPMHUPOBAHUS MEHCUMOHHbIX NPaB 3aKAAAbIBaKOTCA FEHAEPHbIE PasAMuns B pa3mMepax by-
AYLLMX NEHCUM: Y XEHLLMH MeHbluas 3apaboTHas naata U MeHbLLWI NEPUOA YNAATbI CTPaXo-
BblX B3HOCOB, 6oAe€e paHHWUI MEHCUOHHbIM BO3PACT U BOAbLLIAA MPOAOAKUTEABHOCTb XMU3HM.
3T1 NoKasaTeAur, B CBOK OYEPEAb, BbICTYNaOT OCHOBHbIMW MHAMKATOPaMM CYLLECTBYHOLLENO
reHAEPHOro HEPaBEHCTBA B 3KOHOMMUKE.

OcHOBaHHble Ha pPacnpepeAUTEAbHOM MPUHUMMNE MHCTUTYTbl 6a30BbIX WMAU MWHU-
MaAbHbIX MEHCUA B MEHbLUEN CTEMEHWU NPUBOAWAU K TEHAEPHOMY HEPaBEHCTBY MNpU
OonpeAeneHUU NMEHCUOHHbIX NpaB. OHWM HOCUAM, KaK NPaBUAO, YPaBHUTEAbHbIN XapakTtep
W yCTaHaBAMBAAUCb B PUKCMPOBAHHOM OAMHAKOBOM pa3Mepe AAA MYXUYMH U XEHLLMH.

AAa Poccun npobaeMa reHAEpPHbIX PasAnUKni B pa3mepax NEHCUOHHbIX BbINAGT 0COBEH-
HO aKTyaAbHa, OAHAKO B HACTOSLLEE BPEMS 3TU PA3AUUUA CPABHUTEABHO HEBEAMKM 3a CUHET
MacLUTabHOro nepepacnpeAeneHnss PecypcoB Mo reHAEPHOMY NpPU3HaKy. B AanbHelllem
M3-33 YCUAEHWS] 3aBMCUMOCTU MEHCUMOHHbIX BbINAAT OT 06beMa YMNAAUYEHHbIX CTPaxoBbIX
B3HOCOB OHW ByAyT pacTu.

Mo AaHHbIM BblibopouHoro obcaepoBaHua Pocctata, B 2011 I. cpeaHuid pa3mep 3apaboT-
HOW MAaThl XeHLMHbI B Poccumn coctaBasn 19 219 pyb., a MyxumnHbl — 30 005 pyb., uto Ha

TaKVIM 06pa3om, No ypoBHIO AMddepeHLMaLnn pasmepa NEHCUM MOXHO CYAWUTb O CO-
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35,9 % BbllLie — 3TO CaMblil BbICOKWUIA NOKA3aTeAb MO aHaAM3UPYyeMON BbiBOpKe CTpaH (puc. 1).
[eHAepHble pa3anumsa Bbilwe 30 % HabAOAAAMCH eLLE B ABYX CTPaHax — Ha Kunpe 1 B ABCTpUM,
HaMMEHbLLME PacXOXAeHWUst B XopBaTtuun 1 beabrnn — 12,9 % n 13,5 % COOTBETCTBEHHO.
OpHaKo caepyeT OTMETUTB, UTO B Poccum 3a nocaeaHue ropbl anddepeHumanms no pas-
Mepy 3apaboTHOM NAaTbl HECKOABKO CHM3MAACb. Tak, Mo AaHHbIM Pocctata, B 2005 T. oT-
HOLUEHWE 3apnAaThl XEHLIWH K 3aprAate MyX4MH coctaBasino 60,7 %, a B 2011 r. oHo yxe
pocTUIAO 64,1 %, HO 3TO HUXE aHaAorMuHoro rnokasatens 3a 2009 r. Ha 1,2 %. B takux
BMAAX 3KOHOMUUYECKON AESITEABHOCTU, Kak 06pa3oBaHue, 3ApaBOOXpPaHEHWE U NPEAOCTaB-
AEHWE COLMaNbHBIX YCAYT, B KOTOPbIX 6oree 75 % Bcex pabOTHMKOB COCTaBASIKOT XEHLLUMHbI,
AaHHbIW Noka3aTtenb pocturaetr 89 % u 83,3 % COOTBETCTBEHHO.
PucyHok 1
FeHAepHble pa3AUuUsA B YpoBHE cpeAHEeMeCAYHOM
3apa6oTHoi1 NAaThbl (A0 HanoroobaoxxeHus) B ctpaHax EC u Poccuu

% 40
35,9
35
30
25
22,6
20 A
15 A
10 -
SSSSSSSSESED%SQSSSSXSXSSU:S
5 23 £ FFEZZE s rgz s FIEEE
$ £ T 4 s © c ®© s < 2 £ 2 ¢ 5 £ a g o gt 8 90 S
< < o a @@ < o o 5 49 2 o < S Q om
n g 2 35 < cm < & > 2 T IO o4
La QL = © g s 00-05 © X CQ
= =
< T

lMpumeyaHue: paHHbIe o ctpaHam EC npeactaBaeHb 3a 2009 r., no Poccum — 3a 2011 1.
MCTOUHMK: cocTaBAEHO aBTOPOM Ha OCHOBE AaHHbIX «European Commission, Labour market statistics, 2011»
n Bbi6opouHoro obcaeaoBaHms Poccrata 3a okTs6pb 2011 1.

CaepyeT NOAYEPKHYTb, UTO HU3KWMIA YPOBEHb OTKAOHEHWS 3apaboTHOM MAATbl XEHLUMH OT aHa-
AOTMYHOTO NoKasaTeAs AN MYXXUMH HE BCErAa@ CBUMAETEALCTBYET O PaBHOMPaBKK B 0OLLECTBE.
Tak, HanboAblLEee 3HAUYEHWE COOTHOLLIEHMSA 3apaboTHOM MAATbI XEHLUMH U MyX4YMH B Poccum
HabAOAGETCA B CaMOW HM3KOOMNAAYMBaAEMOW MPOdGECCUOHAABHON rpynne «HEKBAaAUPULIMPO-
BaHHble paboune» — 86,4 % B 2009 r. EcAn paccmaTpuBaTh AQHHbIV MOKa3aTeAb B PETMOHAAb-
HOM paspe3e, To B 2009 I. OH AOCTUraA MakCUMyMa B CAEAYHOLLMX cybbekTax Pdepepaumu:
Pecnybanka TeiBa — 96 %, Pecnybanka UHryetna — 85 % un Pecnybanka Aatan — 81 %, T. e.
B 3KOHOMMYECKU CAabOpa3BUTbIX PErMOHAX, TAE CPeAHEMECAYHAs 3apaboTHas naaTa cocTaB-
AAeT MeHee 70 % oT cpeaHel 3apaboTHOM MAaThbl Mo cTpaHel. Takum 06pa3oM, HEBbICOKUIA
YPOBEHb FEHAEPHbIX Pa3AMuUMiA MO pa3mMepy 3apaboTHOM NAaTbl B Pa3BUBAOLLMXCS CTpaHax
MOXET CBUAETEALCTBOBATb 06 06LLEM HM3KOM YPOBHE XWU3HW HACEAEHUS B 3TUX PETMOHAaX.
HeAb3sa 3abbiBaTb M O TOM, YTO pasmep Nocobusa no yxopy 3a pebeHKOM 3HAUMTEABHO
MeHbLLe 3apaboTHOM NAATbl, KOTOPYIO MOAyYaAa xeHLumHa, — 40 % oT cpeaHero 3apaboTka,
Ha KOTOPbIV HAUYUCASIOTCS CTPaxoBble B3HOCHI Ha 006513aTEAbHOE COLMAAbHOE CTpaxoBaHWe
Ha CAy4Yal BpeMEHHOM HETPYAOCNIOCOOHOCTM U B CBA3M C MaTePHMHCTBOM, 3@ MOCAEAHUE ABa
ropa. Ero makcMmManbHO BO3MOXHbIN padmep B 2012 r. ycTaHOBAEH Ha ypoBHe 14 625 py6.
Mpu 3TOM BbINAGUMBAETCA OHO He BoAaee NoAyTopa AeT. TOMMUMO 3TOro, B TEUEHUE CBOEN TPY-
AOBOW AEATEABHOCTM XEHLLMHE YacTo NPUXOAUTCA BpaTb BOABHMUYHDIN MO YX0AY 3@ peBEHKOM,
COOTBETCTBEHHO, €€ AOXOAbI B 3TOT NEPUOA TaKXKe CYLLLECTBEHHO CHUXAIOTCS.

1 CM.: XKeHLmHbI U MyxumHbl Poccum. 2010: Crart. ¢b. / Pocctat. — M., 2010; Tpya v 3aHATOCTb B Poccum —
2011: Crar. c6b. / Poccrat. — M., 2011.
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B Poccun B CBA3M C HEBBLICOKMM BO3PACTOM BbIXOAA Ha MEHCMIO Y XeHWMH — 55 AeT npo-
TMB 60 AET Y MyXUMH — CTAHOBATCA OLLYTUMbIMW FrEHAEPHbIE PasAUUMA B 0OLLEN NPOAONKU-
TEAbHOCTU TPYAOBOM AEATEABHOCTU. ECAM NPEANOAOXUTb, UTO XEHLUMHA HauyMHaeT paboTaTb
B 20 AeT, TO NPOAOAKMUTEABHOCTb €€ TPYAOBOIO CTaXa MOXET COCTaBUTb TOAbKO 35 AeT, T. €.
Ha NSATb AET MEHbLLE, YEM Y MYXUMH. [pn 3TOM B BOABLLMHCTBE Pa3BUTbIX CTPaH XEHLUMHbI
BbIXOAAT Ha NMEHCUIO B BO3pacTe craplue 60 AET, COOTBETCTBEHHO, MX CTax npeBbiliaet 40 AeT.

OAHaKO HaAO YUMTbIBaTb, UTO ECAM Y XEHLUMHbI €CTb PeBEHOK, To coraacHo cT. 11 de-
AepanbHoro 3akoHa Ne 173-032 B ee CTPaxoBOW CTax NPU ONPeAEAEHWUU ee NEHCUOHHbIX
NpaB B MOMEHT Ha3HAYEHWA NeHCUM BYAET BKAOUEH NEPUOA YXOAA 3a PEOBEHKOM AO AO-
CTUXXEHMS UM BO3pacTa MoAyTopa AET, HO He HBoaee Tpex AET B 06LLEN CAOXHOCTU. Taknm
06pa3oM, ECAU Y XEHLIMHBI OAMH PEOBEHOK M OHA PeLLaeT NPOAAUTL MEPUOA YX0AA 3a HUM
C MOAYTOpPa AO TPEX AET, TO 3TOT NEPMOA He BYAET 3acUMTaH B CTax NpU ONPeAEAEHMU pas-
Mepa neHcuu. Takoe OrpaHUYeHne AMCKPUMUHMPYET npaBa MHOFOAETHbIX Matepen, no-
CKOAbKY NMEPUOA YX0Aa 3@ BTOPbIM M MOCAEAYHOLLMM PEOEHKOM B CTaX MPU pacyeTe NEHCUK
BKAKOUATLCA He byaeT. Ha doHe 0bLuel HexBaTKM AETCKMX CaA0B B CTpaHe 310 MAET Bpa3pes
C roCyAQpPCTBEHHOM AeMOorpadUUEeCcKon NOAUTUKOM MO CTUMYAMPOBAHUIO POXAAEMOCTH.

Momumo atoro, B Poccun BbiCOKa AOASI CEMEN, B KOTOPbIX XEHLUUHbI HE paboTatoT BO-
06lLle U 3aHMMatOTCH TOAbKO BEAEHWMEM AOMaALLIHETO X03AMCTBa M BOCNUTaHMEM AeTeN. Tak,
AOASl AOMOXO3SIEK B YUNCAEHHOCTU 3KOHOMMUYECKN HEAKTMBHOIO HAaCeAEHMs B TPYAOCNOCOH-
HOM Bo3pacTe cocTaBasieT 22,7 %, Uan 2,4 MAH YeA., npotue 0,8 % — cpear MyXUuH. K aToi
KaTeropmmn 4acto OTHOCATCA U MHOFOAETHble MaTepu. COOTBETCTBEHHO, K MOMEHTY BbIXOAA
Ha MEHCHUIO Y MHOMMUX U3 3TUX XEHLLMH NPOAOAKUTEABHOCTb TPYAOBOIO CTaxa OyAET CAMLL-
KOM Mana, YTobbl HAKOMUTb CKOAbKO-HUOYAb 3HAUYMMBbIM 06bEM pPacUEeTHOro NEHCUOHHOIO
KanuTana u obecneuntb cebe AOCTOMHLIN YPOBEHb NEHCUOHHBIX BbIMAAT.

B HacTosiLee Bpems B pamMKkax Mep M0 COBEPLUEHCTBOBAHUIO POCCUMCKOM NEHCUOHHOM
CUCTEMBbI 3KCMEpPTaMM YacTo NpeAAaraeTcs noBblleHne TPebyeMoro crtaxa AAS NOAYYEHUS
TpyAoBOM neHcun Ao 10-15 aet®, a HekoTopbiMK pAaxe A0 30-40 AeT?, Mo onbITy Pa3BUTbIX
CTpaH. TeM camMbiM AOMOXO3AWKM U MHOTOAETHbIE MaTepu CMOTYT NPETEHAOBATb AWLLb Ha
COUMaNbHYLO MEHCUI0, pa3Mep KOTOPOW OTHOCHUTEABHO pasmepa TPYAOBOW MEHCUM NO CTapo-
¢t — meHee 60 %. MNomurmo 3Toro, B npoekte CTpaternn AOATOCPOUYHOro pa3BUTUS MEHCHU-
OHHOI CUCTEMbI® B AOATOCPOUHON NEePCreKTMBE NPeAnoAaraeTcs AOBEAEHWE HOPMATUBHOM
NPOAOAKUTEABHOCTU TPYAOBOTO CTaxa A0 40 AeT AAA MOAYYEHUSA MOAHOMO pa3Mepa NeHCUK
B LEASX CTUMYAMPOBaHWUA 6onee MO3AHEro BbIXxOAA Ha MeHcUto. BbipaboTatb Takol crax
AaXe MyX4yuMHam K 60 ropam npakTMYeCKM HEBO3MOXHO, HE TOBOPS YXE O XKEHLUMHAaX,
B 0COBEHHOCTU yUMUTbIBAA TOT $aKT, UTO BbiCLLIEE y4eOHOE 3aBEAEHME B CPEAHEM OKaHUU-
BatoT B 22 ropa. [py 3TOM CAeAyeT MOMHUTb, UTo B 1990-€e IT. MHOrue rpaxaaHe pabotasu
B TeHeBOM cekTtope. COOTBETCTBEHHO, MOAHASA MEHCUS MO Takon GopMyAe AN BOAbLUMWH-
CTBa XeHLWuH byaeT Hepocaraemon. B oktabpe 2012 r. B. MyTWMH npuaHana, uto 40-AeTHUI
CTax, B3ATbIM 3@ ocHOBY B CTpaternn MUHTPYAa, — 3TO CKPbLITOE MOBbILIEHNE NEHCMOHHOTO
BO3pacTa, U MPEAAOXHA COKPATUTb EF0 Kak MUHUMYM Ha NATb AETE.

leHaepHan npobaema, BAMAKOLLAA HA YPOBEHb MEHCMOHHOrO obecneveHuns, obocTps-
eTcs elle U TeM, YTO NPOAOAKMTEABHOCTb XM3HW XEHLLMH NOYTM BO BCEX CTpaHax Mupa
Bbllle, YeM Yy MYXUMH. [IpOTMBONOAOXHAA CUTyaumsa ToAbko B boTcBaHe v 3nmbabee —
ABYX cTpaHax u3 170, nNpeACTaBAEHHbIX B MEPUOAMYECKOM aHaAMTUUECKOM AOKAAAE

2 ®epepanbHbIi 3aKoH oT 17.12.2001 Ne 173-03 «O 1pyaoBbix neHcusx B Poccurickoi deaepaumnn» / Opu-
uManbHbIi  calT KommnaHuu «KoHcyabTaHT [latoc»  (http://base.consultant.ru/cons/cgi/online.cgi?req=doc;
base=LAW;n=122804).

3 Cm.: TpyAHbIH Bo3pacT: MUH3ApaB He MoAAepPXaA NMeHCHMOHHbIE MpearoxeHus MuHouHa // Poccuiickas
raszeta. — 2012. — Ne 5761 (88).

4 Cm.: KyapuH A., [ypBuu E. CTapeHne HaceAeHUs 1 yrpo3a broAXeTHoro Kpusuca // Bonpockl 3KOHOMUKU, —
2012. — Ne 3.

5 CTpaterns AOAroCPOYHOIo Pa3BUTHS MEHCUOHHOM cucTeMbl PO / CaiT MuHUCTEpCTBa TpyAa M COLIMaAbHOM
3awmtbl PO (http;//www.rosmintrud.ru/docs/mintrud/projects/44).

8 Cm.: AutBuHOBa A. Braanmmp yTUH MPEAAOKMA HE yBEAMUYMBATL NEHCUOHHbIN cTax Bbilwe 35 AeT / PBK
daily (http;//www.rbcdaily.ru/2012/10/17/focus/562949984941448).
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AAMMHKUCTPaUMK coumnanbHoro ctpaxoBaHusa CLUA «Social Security Programs Throughout
the World»". B Poccun reHAepHbI paspbiB B MPOAOAKUTEABHOCTU XW3HWU TOPa3A0 Bbille,
yem B cTpaHax O3CP, — 11,9 aet npotus 5,6 (puc. 2).
PucyHok 2
OXxupaemas NPOAONKUTEABHOCTb XXKU3HU
npu poxxaeHuu B 2009 r. B ctpaHax 03CP u Poccuun
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=o= [peBbILlEHNE 0XMAAEMOW NPOAONKUTEABHOCTU XN3HU XKEHLLMHBI
OTHOCUTEABHO OXXMAGEMOMN NPOAONKUTEABHOCTU XU3HW MYXUYMHbI (MO NPaBoW OCH)

UCTOUHUMK: cocTaBAEHO aBTOPOM Ha OCHOBE CTaTUCTUYECKMX AaHHbIX, 0NMyBAMKOBaHHbIX Ha caktax O3CP (http.//
www.oecd.com) u Poccrarta (http;//www.gks.ru).

CnepyeT OTMETUTb, UTO BEPOATHOCTb AOXMTb AO MEHCUOHHOIO BO3PacTa AAA KEHLLMHBI
B Poccumn coctaBaseT 90,4 %. 310 COOTBETCTBYET YPOBHIO TaKUX Pa3BUTbIX CTpaH, kak CLUA —
88,2 %, lepmanna — 91,7 % n KaHapa — 91,5 %°. Ho NEHCUOHHBIN BO3PACT AAA XEHLLWH
B 3TWX 3anaAHbIX CTpaHax CocTaBAAEeT 65 AeT. EcAn Mbl paccmatprBaeM BO3MOXHOCTb NOBbI-
LUEHMSI MEHCUOHHOrO Bo3pacTta A0 60 AeT, He0BXOAMMO NMOMHMTb, YTO B HACTOALLEE BPEMS
A0 60-AeTHEero Bo3pacrta A0XMBaET 86,3 % XeHLWMUH, a A0 65 AeT — ToAbko 80,6 %.

Ocobblit MHTEPEC NPEACTABASIET aHAAM3 OXMAAEMOMN NMPOAOAKUTEABHOCTU NPebblBaHMSA
Ha neHcuun. B Poccumn paHHbIM NoKasaTeAb Y MyXUuH cocTaBafeT 14,2 roaa, Y XeHLWUH —
23,8 AeT, B cTpaHax O3CP — 18 AeT U 22 ropa COOTBETCTBEHHO®. AHAAU3MPYSA STOT NOKa-
3aTenb, CAEAYET OTMETUTL, UTO B POCCHM NpU pacyeTe HaKOMUTEAbHOM M CTPaxoBOW 4acTu
TPYAOBOW MEHCUM MO CTAaPOCTU MCMOAL3YETCS YCTAHOBAEHHbIN 3aKOHOAATEABCTBOM® OXMU-
AAEMbI NEPUOA BbINAAT, PpaBHbIA 19 roaam Kak AAS MYXUMH, Tak U AASE KeHLMHL, Cnpa-
BEAAMBOCTM PaAu CTOUT MOAYEPKHYTb, UTO Takaa OXMAaemas NPOAOAKMUTEABHOCTb BbiNAaT
BbIFrOAHA UMEHHO AASI XKEHLLIMH.

APYrMM BaXHbIM MHAMKATOPOM AAS BbISIBAEHUS TEHAEPHbIX 0COBEHHOCTEN BbICTYMa-
€T COOTHOLLIEHUE MEXAY AAMTEABHOCTBLIO NPebblBaHWA Ha NEHCUKN U NMPOAOAKUTEABHOCTHIO
TPYAOBOW AESATeAbHOCTM (puC. 3). ITO cooTHOWeEHMEe B POCCUM OTHOCUTEABHO YPOBHSA
PasBUTbIX CTPaH MOXHO CUYMTaTb HOPMAAbHbIM TOABKO AAA MYXUWH, Y XEHLUMH PaspblB
6oAee 3HauUTEAbHbIN. B 2009 r. 3HaueHWe 3Toro nokasaTteAst coctaBuAo 0,68 y XEHLLUMH
1 0,36 — y MyxuuH. CTOAb BbICOKOE €ro 3HauyeHWe no npepcTaBAeHHbIM cTpaHam OJ9CP

"Social Security Programs Throughout the World / The Social Security Administration (http;//www.ssa.gov/
policy/docs/progdesc/ssptw).

8 Cm.: The Human Mortality Database (http:// www.mortality.org).

9 Cm.: [ypBuu E. T. Pepopma 2010 roaa: peLieHbl A AOATOCPOYHbIE MPOBAEMbI MEHCUOHHOM CUCTEMBI? //
HoBas akoHomuueckas accoumaums. — 2010. — Ne 6.

10 Cm.: ®eaepanbHbii 3aKkoH oT 17.12.2001 Ne 173-®3 «O TpyA0BbIX NEHCUsX B Poccuiickor ®eaepaunm» /
OdunumanbHbIfi carT koMmnaHum «KoHcyabTaHT [laroc» (http://base.consultant.ru/cons/cgi/online.cgi?req=doc;
base=LAW;n=122804).

11 Cr. 14 ®epepanbHoro 3akoHa «O TPyAOBbIX NeHcUsx B Poccuiickor deaepaumm». OpHaKo, coraacHo . 1.
c1. 32 atoro xe 3akoHa, B 2012 . npu onpeseseHnn pa3mMepa CTPaxoBOM YacTy TPYAOBOM MEHCUM OXUAAEMbIN
eproA BbINAaT coctaBaser 18 aer.
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TOAbKO BO ®paHLMK, NPW 3TOM FEHAEPHbIE PA3AMUKS O HEMY B 3TOM CTPaHE OAHU U3 CaMblX
HU3KKX MO aHaAM3Mpyemon Bbibopke cTpaH. ECAM B KauecTBe 0XMAAEMOWN NMPOAOAKUTEAb-
HOCTM XU3HW B POCCUM paccMaTpuBaTh YCTAHOBAEHHbI 3aKOHOM OXMAAEMbIN NEPUOA Bbl-
nAaTbl TPYAOBOW NEHCUN — 228 MeCALEB, TO 3HAUEHWE 3TOr0 NMoKa3aTeAsl CHUXAETCS AAA
XeHWwuH Ao 0,54 1, HaoboporT, pacTteT A0 0,48 AAA MY>KUKH.

PucyHok 3

CoOOTHOLUEHUE MEXAY NPOAONKUTEABHOCTbIO NpebbiBaHUA
Ha NMEHCHUU U YCAOBHbIM cTakem B ctpaHax 09CP u Poccuu B 2009 r.
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MCTOUHMK: cocTaBAeHO aBTOPOM Ha OCHOBE CTaTUCTUYECKUX AaHHbIX, OnybAMKoBaHHbIX B ctatee E. T. [ypBuua
«Pepopma 2010 roaa: peLueHbl AM AOATOCPOYHbIE MPOBAEMbI MEHCUOHHOM CUCTEMbI?» (<HoBasi SKOHOMMYECKas
accoumaums», Ne 6, 2010 r.).

MpobAaeMy NPOAOAKUTEABHOCTU TPYAOBOW AEATEABHOCTM U NPebbiBaHWA HA NEHCUU CAEAYET
paccMaTpuBaTb C ABYX MO3WLIMKM: 3aCTPaxoBaHHOMO AMLUA (KEHLUMHbI) U CTpaxoBLUMKa. Tak
KaK XEeHLUWHbl XWBYT AOAbLUE, TO, C NO3ULUMUN CTPaXOBLUMKaA, OCYLLECTBAEHWE MM MNOXU3I-
HEHHbIX MEHCUOHHbIX BbINAAT — AEAO 3aTPaTHOE M HEBbIFOAHOE. [1o3ToMy, Hanpumep, npu
AOBPOBOALHOM MEHCMOHHOM CTPaXOBaHUW Yepe3 HEerocyAapCTBEHHbIE NEHCUOHHbIE GOH-
Abl AW CTPaxoBble KOMMaHWK pasMep ynaaunBaemoro Tapuda MAM NPEMMUIn AN XKEHLLMH
6onee BbICOKMI (B CAyYae NMOXWM3HEHHbIX PeHT). Mpu aToM B pacuetax TapudoB, Kak npa-
BMAO, UCTMOAB3YIOTCS Pa3AMYHbIE BEPOSITHOCTU CMEPTU AASI MYXUMH M XEHLWMH. Hanpumep,
B Pecnybamke KasaxctaH MMHUMMaAbHaA CyMMa AAS 3aKAKOUEHWA AOroBOpa MEHCUOHHOMO
CTpaxoBaHMWA — 2,6 MAH TEHIre AN MYX4YUH U 3 MAH TeHre ANA XEHLWKMH NpU AOCTUXEHUN
UMK Bospacta 55 AeT. C noBbilEHWEM BO3pacta MUHMMAAbHbIE CYMMbl CHUXaoTCsi!2,
B Poccum cuTyaums ¢ HaKonMTEABHOM YacTbto TPYAOBOM MEHCUM YCYryBASeTCa eLue U TeM, YTO
OXMAAEMbIN MEPUOA BbINAAT YyCTaHABAMBAETCA 3aKOHOM M OAMHAKOB AAS MYXKUMH U XKEHLLMH.
B 2011 r. HerocyaapCTBEHHbIE MEHCUOHHbIE GOHABI MbITAaAUChb MPOACBOMPOBaTL CBOM MUHTE-
peckl 1 TpeboBaAM BBEAEHWSA CPOYHBIX MEHCUMOHHbIX BbIMAAT, @ TakXe U3MEHEHUS GOPMYAbI
pacyeTa HaKOMUTEABHOM YacTU TPYAOBOW NEHCUM C YUETOM OObEKTUBHBIX AEMOrPaPUUECKMX
peannit. OAHAKO B UTOrOBOM BapuaHTe peaepanbHOro 3aKoHa O BbINAGTHOM pesepse’® 3Ty
TpeboBaHus yuTeHbl He BbIAK. TyT CAeayeT caenatb oroBopky. CornacHo deaepansHOMY 3aKo-
Hy Ne 359-03% npeanoaaraetcs, uto ¢ 1 AaHBapsa 2013 I. NPOAOAXUTEABHOCTb OXUAAEMOTO

12 Cm.: AnuHbie puHaHChl B KasaxctaHe (http.;//www.vklad.kz).

13 ®epepanbHbii 3akoH or 30.11.2011 Ne 360-03 «O nopsake ¢puHaHCMPOBAHUS BbIMAAT 3@ CYET CPEACTB
MEHCUOHHbIX HakKoMAeHuH» / OpuumMarbHbIA carT KomnaHum «KoHcyabTaHT latoc» (http://base.consultant.ru/
cons/cgi/online.cgi?req=doc;base=LAW;n=122348).

4 ®epepanbHbii 3akoH ot 30.11.2011 Ne 359-03 «O BHECEHUM USMEHEHUI B OTAEAbHbIE 3aKOHOAATEAbHbIE
akTbl Poccurickor ®eaepaumm B CBA3U ¢ NpuHAaTMeM deaeparbHoro 3akoHa “O nopsiake puHaHCMpPOBaHUS Bbl-
M1AaT 3@ CYET CPEACTB NMEHCHMOHHbIX HAKOMAeHUI"» / OPULMarbHbIN canT KoMnaHuu «KoHCyAbTaHT aroc» (http.//
base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=122347).
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neproAa BbINAAT HAKOMUTEABHOM YaCTW TPYAOBOW NMEHCUM NO CTAPOCTU BYAET EXEFOAHO Onpe-
AENSTbCS PeAepanbHbIM 3aKOHOM Ha OCHOBaHUM OGULMAABHBIX CTATUCTUYECKMX A@HHbIX
0 MPOAONKUTEABHOCTU XU3HU NOAYUATEAS STOM YaCTU TPYAOBOM NEHCUW. Taknum 06pa3om, npu
pacyeTe HaKOMUTEAbHOM YacTW TPYAOBOMW MEHCUMM, BO3MOXHO, BCe-Taku BYAYT yUMTbIBATbCA
reHAepHbIE Pa3AMUMUS B MPOAONKUTEABHOCTU NPebbiBaHWSA Ha NeHcUKU. OAHAKO pPadbsCHEHWS
Mo 3TOMY NMOBOAY M METOAOAOTMS pacyeTa Nnoka He onybAMKOBaHbI.

Kak yxe roBop1AOChH BhblILLIE, B CBSA3W C HEOOABLLUMMUK pas3mMepamu NEHCUW U YPaBHUTEAD-
HOM NEHCMOHHOM NOAUTUKOM BAACTEN B Poccun pasanyma mMexay pasmepamMmm NeHCUOHHbIX
BbIMAGT MaAO3aMeETHbl, HO TEM HE MEHEE OHU ecTb. Tak, No AaHHbIM Poccrata, B 2010 r.
OTHOLLUEHWE CPEAHErO pa3Mepa Ha3HaUYEHHbIX MEHCUM XEHLLMH K padmepy NEHCUA MY>XUYMH
cocTaBAsno 94,2 %, U B AaAbHEWLLEM 3TOT NOoKasaTeAb ByAET yXyALLATHCS.

Ha ocHoBe NMpoBeAEHHOro aHaAM3a MOAyYaeM, UTO NPU COXPaHEHUU FEHAEPHbIX Pa3AK-
unin Mexay 3apabotkamu Ha yposHe 2011 r. pasmep pacUeTHOro NEHCUOHHOIO Kanutana'®
XEHLLMHbI cOCTaBUT OKOAO 50 % OT aHaAOrMUHOro NnokasaTeAs MyX4MWHbl. EcAn npoaHanu-
31poBaTb AMddepeHunaumo pasmepa HaKOMAEHHOro NEHCMOHHOMO Kanutana TOAbKO B 3a-
BMCMMOCTW OT FeHAEPHbIX PasAMuMid N0 BO3PACTy BbIXOA@ Ha MEHCUIO, TO 3TO OTHOLUEHWE
coctaBuT 64,8 %. Takum 0bpasom, B AOXOAHO-OPUEHTUPOBAHHbLIX MEHCUOHHbBIX MOAEASX
YCUAUBAETCA rEHAEPHOE HEPABEHCTBO B NEHCUMOHHbIX AOXOAAX HAaCEAEHUS.

BbiCOkas CMEPTHOCTb Y MY)XYMH, HU3Kas MPOAOAKUTEABHOCTb WX XXU3HM, POCT UMCAa
HEMOAHBIX CEMe — BCce 3T0 cnocobCTBOBAAO MOSIBAEHUIO ¥ BEAHOCTH W cTapocTi B Poc-
CWW XEHCKOro Anua. Mpu aToM, Kak M3BECTHO, YpoBEHb BEAHOCTH CPEAU TPYAOCNOCOBHOrO
HaceAeHWA 3HAUUTEABHO Bbille, YEM CPEAU NMEHCUOHEPOB. ATO 0OBLACHSAETCS BbICOKON AO-
A€l paboTatoLLmMX NEHCUOHEPOB. YpoBeHb BEAHOCTU CPeEAU MYXUMH OT 31 A0 59 AeT HUXe
aHaAOTMYHOro nokasateas y XeHwmH ot 31 po 54 aeT avwb Ha 1,1 % (19,2 % n 20,3 %
COOTBETCTBEHHO). [eHAEPHbIE Pa3AMUKA B YPOBHE BEAHOCTU MOCAE BbIXOAA HA NEHCUIO Pes-
KO BO3pacTatoT: AOAST MAAOUMYLLMX XEHLWMH NEHCMOHHOro Bo3pacta — 7,5 %, My>XUnH —
2,5 %. YpoBeHb 6€AHOCTU CPEAMN XEHLIMH NEHCMOHHOMO BO3pacTa B OOAbLUMHCTBE CTpaH
EC Bbiwe, yem cpear My>XunH (puc. 4). B cpeaHem no ctpaHam EC B 2010 r. Takoe OTKAO-
HeHWe cocTaBAsINO 9 %. CAeAyeT OTMETUTb, UTO 3TO HE CBMAETEALCTBYET O HOAEE BbICOKOM
ypoBHe 6eaHOCTH B cTpaHax O3CP no cpaBHeHWO ¢ Poccuel, T. K. UCMOAb3YeTCs pas3Has
METOAONOTUSA €€ ONPEAEAEHUSA.

PucyHok 4
FeHAepHbIE pasAUuUA MeXAY YpoBHeM 6eaHOCTH
CpeAU XXEHLLUH U MY)XUMH B Bo3pacTe cTapiue 65 net B ctpaHax EC B 2010 .

% 20
17,4 19,8

159 14,5
12,8 12,8

15

-0,2

[SToN = = = = - - - ®© = = = T 45X
w = s = = = p = = 3 = b p s Y
Y = x T T I =) < o a < 4 g I I
=4 2 [) ®© o @ I © = = © © T QO 2o
5§ 7 z & 5 8 s g & g &8 % 535
~ g O = & m = 5% < I 3 g
N = o [&] = O
= = ©

UCTOUHMK: cOCTaBAEHO aBTOPOM M0 AaHHbIM, OnybAMKOBaHHbIM Ha caiTte EBpoctarta (http;//www.epp.eurostat.
ec.europa.ec).

15 PacyeTbl MPOU3BOAMAMCH AAS CTPAXOBOM YacTu TPYAOBOM MEHCHMU.
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lFeHpepHan npo6AeMa B COBPE€MEeHHbIX MeHCUOHHbIX MOAEAAX

MHTepec npeactaBaseT onbIT CLLUA B onpeaeAeHUn pa3mepa NEHCUMOHHbIX BbINAAT AAA XKEH-
LLUMH, AU, KaK UX Ha3blBAtOT, «3aBUCUMbIX YAEHOB ceMbi». B CLLUIA HepaboTtaBLuMe XeHbl
NneHCcMoHepoB obecneumBatoTca MNeHCcUMen U Nocobrem B CBSI3U C MOTEPeEN KOPMWAbLA
B COOTBETCTBMM C NPOLUABIMU AOXOAGMW CBOEro cynpyra. MNeHcuo 1 nocobre MoryT rnoay-
UNUTb U XEHbI, UMetoLLIMEe Pabounit cTax, ecAM UX cObCTBEHHbIE 3apaboTkn He obecneunBa-
0T 6OAEE BbICOKYHO NMEHCUIO, YeM y MyXa. B TakoM cAyyae NEHCUOHHbIE BbINAAThI XEHLUMHE
COCTaBASIIOT MOAOBMHY OT MEeHCUK ee Myxa. Mocae ero cMepTH XxeHa byaeT NoAyyYaTb NOco-
6ue B pasmepe 100 % ot ero neHcun. OAHAKO pa3BEAEHHAA XeHa UMEET NPaBo Ha NEHCUIO
WAM Nocobure TOAbKO MU YCAOBUM, UTo Bpak arnacs 10 u 6oaee AeT'®. YcTaHOBAEHME TaKoro
nopsiaka, 6e3ycAoBHO, — BOAbLLLION LAl BNepea B BOMPOCE rapaHTMPOBaHMSA NEHCUOHHbIX
npaBs XeHLWMWH. C Apyroi CTOPOHbI, 3TO MOPOXAAET COLMAAbHYIO HECMTPABEAAMBOCTb MO OTHO-
LLIEHWUIO K PaboTatoLLMM XEHLUMHAM C HU3KOM 3apaboTHOM NAATOM, MOCKOALKY MM Ha3Hava-
€TCA Takaa Xe NeHCUd, Kak U XeHLHaM, KOToOpble HE 3anAaTthAU B CUCTEMY NEHCUOHHOIO
CTpaxoBaHWUsI HU LiEHTa.

MPOTUBHUKM NOBbILIEHWA NEHCUMOHHOIO BO3pPAacTa XeHLMH YacTo roBopst 06 ocoboi
CoUManbHOM GYHKLMMU XEHLLMHBI B CTaplueM Bo3pacTte. MMeHHO Ha UX AOALD BbiNapaeT bpe-
MS BOCMUTaHWA BHYKOB, NOKa 1x AETU paboTatoT. B aHaAUTUUEeCKOM AOKAaAe MUH3APaBCOL:-
pa3ButMa Poccnn!” npeanaranocb Aaxe YCTaHOBWUTb OAMHAKOBbIVM MEHCUOHHbIN BO3PACT AAS
XEHLUMH U MYXUMH, NPW 3TOM MPEAOCTaBUB XEHLLMHAM NPaBO CHUXXEHUS BO3pacTa BbIXOAa
Ha NEHCHIO Ha OAMH TOA 3@ KaXAOro POXAEHHOro pebeHka. Takol MOAXOA MCMOAb3YETCS,
HanpumMmep, B Yexmu. OAHaKO HGO@XOAMMO NMOMHWTb, YTO BCE 3TO HEMOCPEACTBEHHO BAUAET
Ha pa3mep NEHCHU XEHLLMHBbI.

Takum 06pa3oM, 06LLECTBO, HAAEGARAS XEHLLMHY CEMENHbIMU U BbITOBbIMKU 0683aHHO-
CTAMMU, GaKTUUECKM HE NMPEAOCTaBAAET M HUKaKMX NpaB. B HacTosllee BpemMsa OHa Mpak-
TUUYECKM AMLLIEHA BO3MOXHOCTM obecneuntb cebe AOCTOMHOe npebbiBaHWE Ha MNEHCUMU.
B. HazapoBs, uneH 3akcnepTHoW rpynnbl o obHoBAaeHWto Crpaternmn-2020 npu3Haa, uTo
B CTpatermm UHTepechl XEHLUMH, 3aHUMatOLMXCA BOCMUTAHUEM AETEN, M MHOTOAETHbIX Ma-
Tepen yuteHbl He BbiAn, HO AOBABMA, UTO XEHLLUMHBI CMOIYT PAcCUMTbIBaTb Ha COLMAABHYIO
ﬂGHCVIrOls. Tem cambiM JKCNepT NPpU3Han HaAnune AMCKPUMHUHaLUWK nNpaB XeHLWKWH B BOMnpoce
NMEeHCUOHHOro obecneyeHunst Npu PedpopMUPOBAHUM NEHCUOHHBLIX CUCTEM U TO, UTO OHK 06-
peyeHbl Ha XanKoe CyLLECTBOBaHME Ha NEHCUKU, HECMOTPS Ha UX COLMAAbHO 3HAUMMYHO POAb.
nO:—)TOMy Takom MOAXOA HeO6XOAVIMO MEeHATb, NPeAOoCTaBUB XEHLMHaM AOMNOAHUTEAbHbIE
coLManbHble NpaBa W rapaHTUu:

— HEOHX0AMMO YBEAUUUTb MPOAOAKMTEABHOCTb MEPUOAA MO YXOAY 38 PEOEHKOM;

— HeobXxoAMMO NEPecMOTPETb OTHOLLEHME K BO3PACTy BbIXOAA Ha MEHCUIO, HE YyMaAAs
3HaYEeHMUS XEHLUMHbI B NMPOLECCE BOCMWUTAHUS BHYKOB. EM pOAXHa ObiTb NMpeaocTaBAEHa
BO3MOXHOCTb Bbl60pai BbIXOAUTb Ha MEHCUIO HapaBHE C MyXYMHaMW UAU, ECAU €CTb TaKaA
HeobxoAMMOCTb, B boaee paHHEM BO3pacTe;

— OUKCUPOBaHHbLIM 6a30BbIM pa3Mep CTPaxoBOM 4acTU TPYAOBOM MEHCUM AOAXKEH
KOPPEKTUPOBATLCA B 3aBUCUMOCTU OT KOAMYUECTBA POXAEHHbIX AeTeVI, L-ITO6bI HE Aony-
CTUTb 3HAYUTEAbHOW FEeHAEPHON AMPdepEeHLMaLMM NEHCMOHHBIX AOXOAOB. MpK 3TOM CAe-
AYET NOMHUTb, 4YTO pe6eH0K — I'IOTeHLI,VIaAbeIVI HaAOronAaTeAbLMK, MOITOMY FrOCyAapPCTBO
AOAKHO NOOLWPSATb MHOTOAETHBIX Matepen.

16 Cm.: Kotamkogo A, BEpHc C. MeHcnoHHas cuctema nepes bypedt / lep. ¢ aHA. — M.: UPUC3H, 2008. —
C.210-211, 252.

17 Cm.: UTorv neHCHoHHOH pedopMbl U AOATOCPOYHbIE MEPCNEKTUBLI Pa3BUTUSI TEHCUOHHOM CHUCTEMbI Poccuii-
ckor deaepaumm ¢ y4eToM BAMSIHUSI MUPOBOIO (pMHAHCOBOIO Kpuauca. AHaAMTUYECKUI AOKAAA / MMHMUCTEPCTBO
3ApaBOOXpaHeHUS U coumarbHoro pa3sntmnsa PO, — M., 2010.

18 Cm.: Tpuurok M. Het cTaxa - HeT neHcum // Poccuiickas raseta. — 2012. — 11 anpeas.
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Auckyccumn

MoMUMO 3TOro, HEOBXOAUMO AMKBUAMPOBATb HEAOCTATOK AETCKMX CAAOB W LUKOA, YTOObI
XEHLLMHbI MOTAM paboTtaTtb. Passutie NPodCo3HbLIX OpraHU3aLnii U CTPOrMiA KOHTPOAb 3a
COBAOAEHUEM TPYAOBOIO 3aKOHOAATEABCTBA CO CTOPOHbI FOCYAAPCTBA, YNPOLLEHWE NPOLEAY-
pbl NoAaUM M 06paboTkK Xxanob Ha paboTopaTes, MPOBEAEHWE PA3bACHUTEAbHbLIX MEPOMNPU-
ATUIA 0 NpaBax PabOTHUKOB ByayT cnocoBCTBOBATL PeLleHUto NPOBAEMbI AUCKPUMUHALIMM
NpaB XEHLLMH B ee OTHOLLEHUAX C paboTopaTEAEM.

OAHaKO XEHLLIMHAM CAEAYET U CaMUM YAGAATb BHUMaHWe npobaeme Byayllein neHcum
W, ECAU €CTb BO3MOXHOCTb, aKTUBHO y4acTBOBaTb B Nporpamme A06p0BOALHOIO COGUHAH-
CMPOBAHMA NEHCHIA, B HEFOCYAAPCTBEHHOM MEHCUOHHOM 00EeCrneUeHn UAK OCYLLIECTBAATL
AOMOAHUTEABHbIE COEpEXEHNS.
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AHAAUTUKA
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naaeHue oT MakCUMyMa, POCT OT HUXKHEMN TOYKH, (e-mail: gm_sternik@sterno.ru)

CTerneHb BOCCTaHOBAEHUA K AOKPU3NCHOMY YPOBHKO

3aKOHOMEPHOCTH
NOCAEKPU3UCHOrO
BOCCTAHOBACGHMA LEH Ha
PbIHKe YXUAbA ropoaoB Poccum

PbIHKM HEABMXXUMOCTHU, B OTAMYUE OT PUHAHCOBbLIX, MEHEE COBEPLUEHHbI
M KOHKYPEHTHbI, UM CBOMCTBEHHbI HEINACTUYHOCTb MPEANOXKEHHUS MO LIEHE
U paccAoeHUe 3NaCTUYHOCTU cripoca no ueHe u pgoxoaam. OAHakKo ceroa-
HA, B pe3yAbTaTe NCCAeAOBaHUN MEXaHU3MOB MUPOBOIro Kpu3uca, puHaH-
coBaf Hayka B CLLUA n B Poccuun cornacHa, YTo pbIHKM HEABUXUMOCTU —
yactb robanbHOro ¢pUHaHCOBOro pbiHKa. [10aToMy poccuickme puHaHco-
Bble TpeHAepPbl U aHAAUTUKU MPUCTaAbHO CAEAAT 3@ HOBOCTSIMU PbIHKOB
HeaBwxumocTtu CLLA.

O3HWKAET BOMPOC: NoYeMy OHWU MEHEEe MPUCTAAbHO CAEAAT 3@ HOBOCTAMM 3TUX PblH-
KoB B Poccumn? MoToMy UTo B Halliel cTpaHe AAMTeAbHOE BpeMs ObIAO Bce HaoBopoT:
OCHOBHbIM UCTOUHUKOM BHELUHWUX BO3AEWCTBUIA HA PbIHKU HEABUXMUMOCTU CAYXHAM

¢dUHAHCOBbIE PbIHKW. TEHAEHLIMM AMHAMUKM PbIHKA HEABUXMUMOCTU NOAUUHAAMUCH TAOOaAbL-

HbIM MPOLLECCaM MEePEXOAHON POCCUIMCKOM SKOHOMMUKU U MOHETapHbIM Gaktopam. 1o Ta-

K1e GaKTopbl, Kak AOAAAPU3ALIMA U ABYXBAAOTHOCTb PbIHKOB, MHOAALMA AOAAApa B Poccuu,

M3MEHEHMWS AOAM BAAKOTHbIX COKPOBMLL, B AEHEXHOIM Macce 1 AeHexXHOM oboporTe.

MccaepoBaHMe BAMAHUSA NEPEUUCAEHHBIX GAKTOPOB NO3BOAUMAO CAEAATb KapAMHAAbHbIN

HayUHbl1 BbIBOA O TOM, UTO Ha AOAAGPU30BAHHbIX PEFMOHAAbHbIX PbIHKaX HEABUXMMOCTH

Poccui akTMBHOCTb MAATEXECNOCOOHOro Cnpoca B ONPEAEAEHHOM BPEMEHHOM MepuoAe

3KOHOMMUYECKHMX LIMKAOB NPSAMO NPOMopLMOHAAbHA MacCe BaAOTHbIX COKPOBMULL, HAKOMAEH-

HOW B NPEAbIAYLLEEM NEPUOAE, M TEMNAM UHOAALMM AOAAAPA B TEKYLLEM Nepuoae?.

B cBA3K C M3AOXEHHbIM, aKTyaAbHbIM Hay4HbIM HamnpaBA€HUEM MPEACTaBASETCA MPo-
rHO3MPOBaHWE GUHAHCOBLIX CMAAOB U MOALEMOB PbIHKOB HEABUXMMOCTH, BbIAGAEHWE KAIO-
ueBbIX GaKTOPOB POCTa U UCTOUHMKOB PUCKOB, OLIEHKA 3GGEKTUBHOCTU NPaBUTEABCTBEHHbIX

1 Cm.: CtepHuk I. M., CtepHuk C. I. AHaAM3 pbiHKa HEABUXMMOCTU AN MPOPECCUOHAA0B. — M.: IkoHoMMKa, 2009.

®uHaHcoBbIi XypHaa / Financial journal Nel 2013 103



AHaAUTUKa

Mep Mo NMOAAEPXKE PbiHKa U U3yYeHUE AOMNOAHUTEAbHBIX BO3MOXHOCTEN pacwmnpeHna
METOAOB GUHAHCOBOro CTUMYAMPOBAaHUA yCTOVILIMBOFO pocTa.

MOCTAHOBKA 3AAAUYU

Mpowealine nocae Havana Kpuauca 2008 T. yeTbipe ropa NoKasaAu, Yto B HOAbLLUMHCTBE
ropoAaoB POCCUMM HayaAOCb MEAAEHHOE, HO YBEPEHHOE BOCCTAHOBAEHWME LIEH Ha PbIHKE
XWAbS. B oTAMumMe oT kpusnca 1998 r., koraa ¢opma LIeHOBOro TPEHAA HaNnoMKUHaAa BykBy
U (roa-noATopa — napeHue UeH, NoAropa — ctabuansaums, roA-NoATOpa — BO3BpaLLEHWE
K AOKPWU3UCHOMY YPOBHIO), B Tekyllem Kpuanuce 2008-2012 rr. oHa 6anxe K BykBe L (roa-
rnoATopa — napeHue, 3—4 ropa — AenpeccuBHas ctabuan3auma U MEANEHHOE BOCCTAHOBAE-
HWe). 3aKOHOMEPHOCTU MOCAEKPUIUCHOIO BOCCTAHOBAEHUSA B MEPBOM AECATUAETHEM LIMKAE
pPa3BUTUA PbIHKA HEABUXUMOCTH BbiAK MccaepoBaHbl B 2000-2001 rr. (NpMBeAEHbl HUXE).
CeropHa uenecoobpas3HO NPOBECTM aHAAOTMYHOE WCCAEAOBAHME MO AAHHbIM TEKYLUENO
Kp13unca 1 ConocTaBuUTb pPe3yAbTaThl.

METOAUKA UCCAEAOBAHMA

MeToAMKa UCCAEAOBAHMA BKAKOUAET CAAYHOLLME LIaru:

1. Mo AaHHBLIM O CPEAHEN YAEABbHOW LieHE MPEAAOXEHMS XWUAbA B MMEHLLENCA Bbl-
HOpKE TOPOAOB OMPEAEASIIOTCA XapPaKTEPHbIE TOUKU AMHAMUKU — MPEAKPU3UCHOMO Mak-
CUMyMa LieH, MUHUMAAbHOIO 3HaUeHWs nepea ctabuansaumeit, a Takke HECKOABKO ToUEK
OKOHYAHWA NMOAYTOAOBBIX/TOAOBbIX OTPE3KOB AUHAMMUKM.

2. PaccunTbiBatotc No 06blYHOW GOPMYAE M3MEHEHWEe LieH OT MakCMMyMa B TOUKe
MUHUMYMa (B MPOLEHTaX) U UHAEKChbI AMOO NPMUPOCTbI OT MUHUMYMa B KaXAOK TOuKe:

AP=(P/P - 1)x 100 %,

min
rae AP — napeHue UeH B Touke MWUHUMYMa OT TOUYKKU MakKCUMyMa U NPUPOCT OT TOYKHK
MWHUMYMa B XapaKTEPHbIX TOYKaX;
P(. — CpeAHAA yAeAbHaA UeHa B TEKyLLI.eVI TOUKe;
P .. — CPEAHAA yAeAbHasA LeHa B NPEAbIAYLLEH TOUKE.

3. BBOAMTCA HOBBIN NOKa3aTenb «CTeneHb Bo3BpaTa LeH K AOKPU3UCHOMY YPOBHHO», KO-
TOPbIN OTPaXaeT «OTbIrPaHHy» NPW BOCCTAHOBAEHMM YacTb NapeHus LeH. OH paccuMTbiBa-
€TCA B TOYKaX OKOHYaHKUA MOAYrOAOBbIX MAU TOAOBbLIX OTPE3KOB AMHAMWKK MO C/\eAyI-OLLleVI

dopmyae:
dP=((P, =P /P . —1)x100 %,

rae 6P — cTeneHb BOCCTAHOBAEHMS LIEH K AOKPU3NUCHOMY YPOBHHO, B MPOUEHTHbLIX MYHKTaX;
Pmax — 3Ha4veHne cpepAHNX YAEAbHbIX LEeH B TOUKE NMPEAKPU3UCHOIO MaKCUMyMa.

4. Ctpoutcs rpaduk B KooparHaTax «<Hanbonbllee napeHuWe LeH oT Makcumyma (%) —
CrteneHb Bo3BpaTa K AOKPU3UCHOMY YPOBHLIO (M/N)» U MPOBOAWTCSI €r0 aHaAn3?.

PE3YAbTATbl UCCAEAOBAHUA 3AKOHOMEPHOCTEW BOCCTAHOBAEHUS LIEH
MOCAE KPU3UCA 1998 r.

Ha puc. 1 nokasaHbl pe3yAbTaTbl pacueta MHAEKCaA LEeH nocae kpuamca 1998 . (B AOA-
AAPOBOM BblpaXeHU) B BbIBOPKE U3 AEBATU FOPOAOB OT MakcMMyma (npuHAT 3a 100 %)
B TOUKE MUHUMYMa U B pAekabpe 2000 1 utoHe 2001 rT. (ynopsAOUEHO MO CTENEHWU NAAEHUS

2 Cm.: CtepHuK I. M., CtepHuk C. I. AHaAU3 pbIHKa HEABMXXMMOCTU AAS IPOGECCHMOHAN0B. — M.: DkoHoMmKa, 2009.
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LeH nocae Kpuauca). BuaHo, uto Boaee BbLICOKWMIA MPUPOCT LEeH HabAOAAACS B rOpoAax
C HanbOoAbLLMM NapeHUeM B HUXHEN Touke Kpuauca (0,60-0,65) — HoBocubupcke, Eka-
TepuHbypre, YAbsiHoBcke, Mepmu (OMCK He nonaa B 3Ty 3aKOHOMEPHOCTbL). B To e Bpems
B MockBe, CaHkr-leTepbypre, Teepu, KannHuHrpape (napeHne 0,35-0,50) npupocTbl
3HaYUTENBHO MEHbLLE.

PucyHok 1

N3meHeHUe YPOBHA CPEAHUX YAEAbHbBIX LLeH NPeAAOKEHUA YKUABSA
(B AoAnapOBOM BbipaXkeHUH) B roposax Poccumn nocne kpusuca 1998 r.

Mocksa
m [lapeHne
C.-Metepbypr OT NPEAKPU3UCHOTO
TBepb Makcumyma
KanuHUHrpaa = [Tpupoct
HoBocnbupck OT HUXHEN TOUKM
(pekabpb 2000 1.)
ExatepuHbypr
YAbSIHOBCK = [Ipupoct 3
OT HWXXHEN TOUKM
Fepwmt (MioHb 2001 1.)

Omck

0 10 20 30 40 50 60 70 %

UCTOUHUK: paccyutaHoO aBTOPOM.

Ha puc. 2 npuBeaeHbl PesyAbTaTbl NMEPECTPOMKM MOAYUYEHHbIX AAHHbIX B KOOPAMHATHI
«Haunbonbllee napeHue LeH oT MakcMyma — CTeneHb Bo3BpaTa K AOKPU3UCHOMY YPOBHHO».

PucyHok 2
CBA3b MAaKCUMMaAbHOIo CHUWKEHUA AOAANAPOBLIX LLEH Ha XXUAbE
B ropoaax Poccum co cteneHblo BO3BpaTa OT HUKHEN TOUKHU NocAae Kpuauca 1998 r.
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MapeHue oT Kpusuca, %
+ [loNOXEHME B HUXHEN TOUKE MioHb 2001 .
= Aekabpb 2000T. e /\MHKWA BO3BpaTa K AOKPU3MCHOMY COCTOAHUIO

UCTOUHUK: paccynutaHoO aBTOPOM.
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Ha ocu abcumce 0TAOXKEHbI TOYKM, COOTBETCTBYHOLLUME CTENEHU NAAEHUSA LIEH OT NPEAKPU3NC-
HOrO MakcMMyMa B HUXHEH Touke. Ha ocu opAMHAT — TOYKM, COOTBETCTBYHOLLIME CTENEHU BO3-
BpaTa K AOKPM3MCHOMY YPOBHIO B MOAYFOAOBbIX/TOAOBBIX OTpe3kax. AMHWUS, NPOBEAEHHASA
noa yrnom 45 rpapycoB, COOTBETCTBYET BO3BpaTy LIEH BO BCEX FOPOAAX K AOKPU3UCHOMY
YPOBHIO. TOUKM, COOTBETCTBYIOLUME KaXAOMY OTPE3KY, annpoOKCMMWPOBaHbI PErpecCcUoH-
HbIM YpaBHEHWEM B BMAE MOAMHOMA BTOPOM CTeneHu. 3HadyeHua KoadduUMeHTa AeTep-
MuHaUMK (okono 0,50) NOATBEPXKAAOT, UTO, HECMOTPS Ha MMEIOLLMIACA pa3bpoc ToUek
OTHOCUTEABHO AUHUMK annpoKCMMauuK, MOAYYEHHbIE YPaBHEHWS MOKa3blBalOT AOCTaTOu-
HYIO CUAY CBSI3W MEXAY CTEMEHbIO MaAEHMS LEH MOCAE Kpu3nca W CTEMNeHbto BO3BpaTa
K AOKPU3UCHOMY YPOBHIO.

MoAyueHHble pe3yAbTaTbl MO3BOAMAM CAENATb CAEAYHOLLIME BbIBOADI:

— bbICTpee BOCCTaHaBAMBAIOTCA (B MPOLEHTAX) Te ropoAa, KoTopble BOAbLLE «ymaAn»
(3pdeKT HMU3KOM Basbl);

— B LEAOM BCE ropoAa NPUOBAMXKAIOTCS K AOKPU3UCHOMY YPOBHIO MOUYTU OAHOBPEMEH-
HO. Heckonbko ObiCTpee — ropoaa, kotopble 6oablle «ynaan». Pasbpoc Touek oTpaxaet
MeCTHble 0COBEHHOCTU B 3KOHOMWUYECKON CUTyaLIMM TOPOAOB.

Mo pesyabTatam UccaepoBaHMsA B Havane 2001 r. 6biA CAEAAH BbIBOA O TOM, YTO K KOH-
Ly ropa LUeHbl BO BCEX MOPOAAxX BblOOPKU AOCTUIHYT AOKPWU3UCHOMO YPOBHS. ITOT BbIBOA
NOATBEPANACS Ha MPaKTUKE.

AVWHAMMUKA LEH HA )KXHABE B rOPOAAX POCCHUU MOCAE KPU3UCA 2008 r.®

B TeueHune $asbl pocta BTOPOro AOATOCPOYHOTO LIMKAA Pa3BUTUS PbIHKA XWUAbS, 3aHABLLETO
okono 10 aer (c cepeanHbl 2000 po oceHn 2008 rT.), LeHbl MPEANOXKEHUA HA BTOPUUHOE
XWAbE B ropopax Poccuu Bbipocan B 5-7 pa3. M3 npeacTaBAEHHOW B A@HHOKM pabote Bbli-
6opkun B 20 ropopoB (BKALOUasi Bce ropopa MOCKOBCKOM 0BAACTU KaK OAHY TEPPUTOPUIO)
WUCTOPUUYECKUIA MAKCUMYM MPULLIEACA B OCHOBHOM Ha CeHTSI6pb — HOAA6pb 2008 T., B OTAEAb-
HbIX FTOPOAA@X CHWXeHMe Hauyanock elle B 2007 r. (EkatepuHbypr, MxeBcK), B HEKOTOPbIX —
B Hauane 2009 r. (Yda, YAbAHOBCK, LLiaxTbl POcTOBCKOM 06A.).

B 2009 r. napeHWe LeH Ha pPbIHKE XWAbA HOCUAO NMOBCEMECTHbIM xapakTep (puc. 3
M 1aba.). B 2010 r. B MockBe HauyaAoCb NAABHOE MoBblleHWe LeH (npupocT 10 %),
HO B OOAbLUMHCTBE TOPOAOB BbIOOPKM MPOAOAXKAAACh KoAebaTeAbHas CTabUAbHOCTD.
MpUPOCT UEH B HOMUHAABHOM BbIPaXeHUU coctaBuA B HoBocubupcke — 9 % (Bbille
UHOAALMK), B OCTaAbHbIX ropoaax Bbibopku — oT 7,9 (KpacHoapck) ao 0,7 % (Keme-
poBo). OTpuUATEAbHbIM MPUPOCT BCEro B Tpex ropopax — PazaHb, WaxTbl, HWXHWUA
Hosropoa (o1 -1,2 A0 -2,9 %). B 2011 r. BO Bcex ropopax BbIOOPKM HOMWUHAAbHbIE
LUEHbl BbIPOCAM — MPUPOCT cocTaBuA OT 2 A0 20 %. B MockBe poOCT LEH COCTaBWA
Te xe 10 %; TiomeHu, ExkatepuHbypre, Nxescke, PoctoBe-Ha-AoHy, Yoe — 10-17 %;
Mepmun, MockoBckoi obaactn, HuxHem HoBropoae, PsasaHn, YabaHoBcke, CaHkT-leTep-
bypre, YennbuHcke, KemepoBe, KpacHosipcke — 6-10 %; Ctepantamake (Pecnybavka
BawkoptocTaH) — 20 %.

MWHUMaAbHOE 3HayeHWe AOCTUIHYTO B OCHOBHOM B Hoabpe — aekabpe 2009 r.
(MockBa, CaHkr-lMetepbypr, HoBocnbupck, PsizaHb, TtOMEHb), B HEKOTOPbIX rOPOAaX UyTh
paHee (KpacHosipck, MNepmb, MXXeBckK), B Apyrix B Hadane — cepeanHe 2010 r. (MockoBckas
obnacTb, TBepb, YAbSIHOBCK, PocTtoB, OMCK, CTepAuTaMak) U pAaxe BO BTOPOM MOAYTOAMM
(Yoa, Kemeposo, LaxTel, ApocaaBab).

3 Bce pacyeTbl MpOBEAEHbI aBTOPOM 10 EXeMECAYHbIM AAHHBIM O CPEAHEN YAEABHOM LEHE MPEANOKEHUS]
XKUAbSI B ropoAax Poccuu, NpeACTaBAEHHbIM CEPTUPULMPOBAHHbBIMU PIP aHaAMTUKaMu PbiHKa HEABMXMMOCTH.
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B 2012 r. pocT NnpopoAXaeTcs, 3a MOAYrOAME LIEHbI BbIpoCcAM — OT 1-6 % B KpacHosipcke,
MockBe, Lllaxtax, CaHkt-lMetepbypre, PoctoBe, MockoBckol obaactu, TomeHu Ao 7-12 %
B ExatepuHbypre, HoBocnbupcke, YabsHOBCKe, PazaHu, UxesBcke, Omcke, NepMun 1 A0

22 % B CtepanTtamacke.
PucyHok 3

MpeaKkpUsUCHaA U NOCAEKPU3UCHAA AUHAMUKA
CpeAHUX YAeAbHbIX LieH NPeANOXXEeHUSA XXUAbA B ropopax Poccuun
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UCTOUHMK: paccynutaHoO aBTOPOM MO AGHHbIM CEPTUGMUUPOBaHHbIX PP aHaAUTUKOB pbIHKa HEABUXUMOCTH.
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XapakTtepHble TOUKU AMHAMUWKU LieH
Ha >XXUAbe B ropoaax Poccuu nocae kpusuca 2008 r.

CpeaHsisl yaenbHas LeHa, py6./m>?

Makcumym MuHUMYM
fopoa
12. 12. 12. 12. 12. 06.
2006 3Ha- 2008 3Ha- 2009 2010 2011 2012
Aata Aata
yeHue yeHue
MockBa 126,9 11.2008 1915 186,8 12.2009 153,0 153,0 1685 1855 1911
CaHkr-
68,2 10.2008 107,7 101,3 122009 811 811 823 883 932
MeTepbypr

MockoBckas 06A. 66,3 11.2008 93,2 91,0 022010 713 715 73,0 800 843

Teepb 36,0 072008 69,0 62,0 06.2010 480 46,1 495 525 555
ExaTtepuHbypr 63,5 06.2007 67,3 61,7 052010 529 530 555 638 672
HoBocnbupck 43,6 08.2008 652 56,6 122009 455 455 49,7 50,8 54,5

PoctoB-Ha-AoHY 41,1 09.2008 64,1 55,7 06.2010 483 484 505 558 585

Kemeposo 355 042008 64,0 525 102010 399 403 40,6 444 490
KpacHospek 302 022008 637 526 092009 40,0 403 435 488 490
Mepmb 381 092008 61,4 582 102009 415 424 441 484 512
:g:;:‘)"'(m 434 112008 614 599 082010 453 464 458 470 541
Yoa 483 022009 555 502 082010 418 410 439 492
TiomeHb 421 092008 529 515 122009 42,7 431 454 530 563
WxeBcK 485 032007 51,8 421 112009 33,0 333 349 396 427
Omck 27,8 052008 456 43,3 062010 325 334 355 382 411
PsisaHb 30,0 082008 420 400 122009 361 354 37,7 408 448
YABAHOBCK 226 022009 369 29,9 032010 308 310 31,8 342 367
LaxTbl

12,6 012009 312 311 082010 258 27,0 263 276 287
(PocToBCKasi 06A.)

Crepantamak
(Pecnybavka 22,8 10.2008 291 27,9 06.2010 23,0 229 237 285 34,7
BalikopTtocTaH)
fApocraBab 46,2 082008 546 51,6 082010 404 411 428 505 529

UCTOYHUK: coCTaBAEHO aBTOPOM M0 A@HHbIM CEPTUGULMPOBAHHbLIX PIP aHaAUTUKOB pbIHKa HEABMXUMOCTHU.
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MoAyYEHHbIE AAHHbIE PEryASIPHOTO MOHWMTOPWMHIA LEH B ropoAax BblGOPKWM MO3BOAAIOT
NPOU3BECTU UCCAEAOBAHWE 3aKOHOMEPHOCTEM MNOCAEKPU3UCHOIO BOCCTAHOBUTEABHOIO
pocTa LEeH.
PucyHok 4
U3meHeHWe YPOBHA LeH NPEeANOXKEHUA KUABA
B ropoaax Poccumn nocae kpusuca 2008 r.

Kemeposo
KpacHosapck
MxeBCck

MNepmb

MNapeHne
OT npea-

HoBocnbupck

TBepb KPU3UCHOTo
Makcumyma
Omck
. Mpupoct
HinkHmiA OT HUXHEN
Hosropoa TOUKM
fApochraBiab (éag;gtip)b
r.
Yoda
Pocros- Mpupoct
Ha-AOHY OT HUXHEN
CaHKT- TOYKM
Metepbypr (Z-Agﬁ@rp)b
MockoBckas :
00A.
Mpupoct
ExaTepuHbypr O‘IPHB)KHGVI
TOUKMK
Crepantamak (MIOHb
2012r.)
Mocksa
TiOMeHb
LaxTbl
YAbAAHOBCK
PasaHb

15 20 25 30 35 40 %

MCTOUHUK: paccynTaHO aBTOPOM.

AaHHble puc. 4 NOKa3sbIBaOT, UTO B TEKYLLEM KPMU3UCE HaUBOAbLUEE MAAEHWE LEH OT Mak-
cMMyMa A0 HUXHEW Toukn Habatopanocb B Kemepose, KpacHosipcke, MxeBcke, HoBocu-
6upcke, Teepu, Omcke (30-38 %), Bo BTopor rpynne HuxHuUi HoBropoa, ApocaaBab, Yoa,
PoctoB-Ha-AoHy, CaHkT-lNetepbypr, MockoBckass obaacTb, ExkatepuHbypr, CtepAMTamac,
Mockea (20-30 %), 1 HauMmeHbluee napeHne — B TroMmeHu, LLlaxtax, YAbssHOBCKe, PazaHu
(14-20 %).

®uHaHcoBbIi XypHaa / Financial journal Nel 2013 109



AHaAUTUKa

B 10 Xe BpemMs HauboAbLLIWIA MPUPOCT OT HUXKHEN TOUKU K MtoHIo 2012 1. npoucxoama B CTep-
ATamake, TromeHu, NxeBcke, ApocnaBae (25-35 %), a HaumeHbwnn — B LLlaxtax, Teepw,
PocTtoBe, MockoBckoi obaacTi, HuxHem Hosropoae, Mepmu, HoBocnbupcke, KpacHosipcke,
Mockge (9-25 %).

Mpn 3TOM CcTeneHb BOCCTAHOBAEHUSI K AOKPM3UCHOMY YPOBHIO cocTaBuAa B CTepAuTa-
make 40 n/n; EkatepuHbypre, TtomeHu, ApocaaBae, Pazann — 21-25 n/n; HuxHem HoB-
ropoae, Omcke, MockBe, YabsiHOBCKe, MxeBcke, Kemepose, PoctoBe-Ha-AoHy, Mepmu —
15-20 n/n; KpacHospcke, HoBocubupcke, MockoBckoit obaacti, CaHkr-lMetepbypre,
Teepwu, Waxtax — 9-14 n/n.

K ntoHto 2012 1. ueHbl AOCTUIAM AOKPU3WCHOMO YPOBHS B LUECTU FOPOAAX BbIOOPKU —
B EkatepuHbypre, MockBe 1 YAbSIHOBCKE MOYTM CPaBHSAAUCH, a B CTepAaMTamake, Trome-
HW K PA3aHM npeB30OWAW ero. Takow xapakrep M3MEHEHWS LEH He BMOAHE coBnapaet
C XapakTepoM MpPeAbIAYLLETO KpU3nca.

PucyHok 5

CBA3b MaKCMMaAbHOI0 CHWXEHHUA LieH Ha )XUAbe B ropopax Poccum
CO cTeneHblo BO3BpaTa OT HUKHEW TOUKU nochae Kpusuca 2008 .
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e MioHb2012T. X /\MHUMA BO3BpaTa K AOKPU3UCHOMY COCTOSIHUIO

MCTOUHMK: paccynuTaHo aBTOPOM.

B cooTBeTCTBMM C rpadukamu Ha puc. 5:

— TPEHAbl AUHAMWKU LIEH NO-NPEeXHeMy OMUCbIBAlOTCA PErpecCUOHHbIM YpaBHEHUEM
B BMAE NOAMHOMA BTOPOrO NOPSIAKA, OAHAKO KO3 ULMEHT pAeTepMUHaumMmK HUxe 0,30, uto
CBUAETEAbCTBYET 06 OTCYTCTBUM CTATUCTUUECKU MOATBEPXKAEHHOM CBA3WM MEXAY CTENEHbHO
NaAeHMs LEH NOCAE KPMU3KCa M TeMNamMu NOCAEKPU3UCHOTO BOCCTaHOBAEHWS;

— XapakTep KpMBbIX FOBOPUT O TOM, 4TO B CpeAHeM ObiCTpee BOCCTaHaBAMBAlOTCA
ropoAa C MeHbLUMM NaAEHUEM (B OTAMUME OT MPEABIAYLLErO KpU3nca).
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UHTEPNPETALUA PE3YABTATOB UCCAEAOBAHUA

Mpu conoctaBAEHWUU PEIYALTATOB MCCAEAOBaHMA 3aKOHOMEPHOCTEN BOCCTAHOBAEHMA LIEH
nocae kpuancoB 1998 n 2008 rT. HEOHXOAMMO YUECTb Pa3AMUMSA B CUTyaLMKU Ha PbIHKE,
OTHOCSILLMECSH K UCCAEAYEMOMY BOMPOCY.

MepBoe. B cuAy ABYXBaAOTHOCTM POCCUMCKOIrO PbiHK@ HEABMXXMMOCTU CONOCTaBAEHUE
AVMHAMUKK LLeH MPOU3BOAMAOCH B EAMHON BaAKOTE.

LleHbl Ha BTOPMYHOM pbIHKE XMAbA B 1990-e rr. B MockBe, CaHkT-letepbypre, Tee-
pu, KanMHuHrpaae, EkatepuHbypre HOMUHUMPOBaAUCH B pooAnapax CLUA; B HoBocubupcke,
YAbsiHOBCKe, Mepmu, OMcke — B pybAsix. B CBA3K € 3TMM XapakTep AMHAMMKK LiEH, a TaKkXe
noBeAEHME NMPOAABLOB M NOKyNaTeAEN C HaYaAOM KpU3UCa KapAMHAABHO Pa3AMYaAUCh.

B MockBe 1 oCTaAbHbIX ropoaax nepsow rpynnbl («Poccra-1») napeHne LeH NPOAOAXKA-
AOCb C aBrycta 1998 ao cepeanHbl 2000 rT., U cTeneHb napeHus Obina, Kak OTMEYEHO,
ot 30 po 50 %. B ropoaax BTOpor rpynnbl (<Poccus-2») pybaeBble LieHbl POCAU A0 HaYaAa
1999 r. (BMecCTe C BbICOKOM MHOASILMEN), @ B MepecyeTe Ha AOAAAPbI OHWM 3a 3TOT NEPUOA
ynaau Ha 50-65 %.

K 2007 r. Bce ropopa Poccuu, BkAtouass MOCKBY, NepeLlAn Ha pybAeByto HOMUHALMIO
LEeH Ha XuAbe. Mo3ToMy Xapaktep AMHAMUKK LEH, MOBEAEHWE NPOAABLIOB M MOKynaTenen
ObIA UAEHTUYHbI, @ Pa3AMYUS B CTENEHU MAAEHWA LIEH HE CTOAb CYLLIECTBEHHbI.

Bropoe. Kak n3BectHo, kpnanc 1998 r. 6bIA BbI3BaH BHYTPUPOCCUMCKUMU NMPUUMHAMM
(npoaonxatoleecs napeHue BBI, nupamunpaa NKO, BbiCOKaa MHPAALMA NPU CAEPXKMBAHUK
AeBanbBaLMK PyOAS C MOMOLLbIO BaAOTHOrO Kopuaopa). COOTBETCTBEHHO, BOCCTAHOBAE-
HWE 3KOHOMMUKN U PbiHKa HEABUXMMOCTM MOCAE KpM3nUCa ONPEAEAANOCH HE MAKPO3KOHO-
MUYECKMMU PakTopamu (UeHa Ha HedTb HAaXOAMAACH Ha HU3KOM YPOBHE, OTTOK Kanutana
NPOAOAXKAACS, AeBaAbBaLMS PyOAS HECKOABKO 3aMEAAMAACDH), @ BHYTPEHHUMMU, MPUCYLLIMMU
PbIHKY CBOMCTBAMW CaMOpEryAMpoBaHus.

Kpuarc 2008 T. 6bIA BbI3BaH BHELLHMMW MO OTHOLLEHWUIO K 3KOHOMWKe Poccumn dakto-
paMun Ha GOHe ee Ype3MepHON 3aBUCHMMOCTM OT CbIPbEBOr0 3KCMOpPTa — COKpaLLEHUEM
Crpoca Ha 3KCMOPTHbIE TOBAPhI, @ TaKXe NAaAEHUEM BHELUHETO KPEAUTOBAHUSA SKOHOMMUKM
Ha dOHEe MMPOBOro GUHAHCOBOrO Kpuauca. CAep0BaTEAbHO, BOCCTAHOBAEHWE 3KOHOMMU-
KU U PblHKA HEABWXMMOCTU 3aBUCUT MPEXAE BCEr0 OT MaKPO3IKOHOMUYECKUX GaKTOPOB,
CBA3aHHbIX C 3aTAHYBLUMMCS MPEOAOAEHUEM MUPOBOIO KpU3nca.

Tpetbe. B cuay ABYX OTMEUYEHHbIX MPUUYMH BaXHbIM GAKTOPOM, OMPEAEAAIOLLMM AUHA-
MWKY BOCCTAHOBAEHWS PblHKA HEABMXXMMOCTU nocae kpuauca 2008 r., CTaHOBATCA pasau-
YyMAa B COLMANBHO-9KOHOMUYECKOM NOAOXKEHUU PETMOHOB. MMEHHO 3TOT GaKTop onpeaensiet
pa3bpoc cTeneHn NOCAEKPU3UCHOTO BOCCTAHOBAEHUS, @ TakxXe AMAEPCTBO TaKMX FOPOAOB,
kak CtepAaMTamak, PsizaHb, TtomeHb, MockBa, ApocAaaBAab, YABHOBCK, EkatepuHbypr. Ha-
npumep, B CTepAuTamake aHaAMTMKM OTMEYAOT POCT YMCAA MHBECTULMOHHbLIX (CMEKYAs-
TUBHbIX) CAEAOK, UTO NMOAXAECTbIBAET POCT LUeH. B MockBe, rae pacteT AOAA NPEANOXEHUA
MacCcOBOr0 XUAbSA U CHUXAETCA AOAS MPECTUXHOIO, PE3KO BbIPOCAO KOAMYECTBO UMOTEUHbIX
CAENOK, NPEBbLICUB AOKPU3NCHbIE MAKCHMYMbl, YTO CMOCOBCTBOBAAO POCTY LieH. A B CaHKT-
MeTepbypre NPOM3OLIAC BbIMbIBAHWE AELLIEBOIO MPEANOXEHUS, U B YCAOBUSIX CHUXEHMUSA
TEMMOB POCTa AOXOAOB HaCEAEHUSI CTaA CHUXATbCA CNPOC Ha UMOTEKY, @ CAEAOBATEALHO,
W Ha XUWAbE, UTO 3aTOPMO3UAO POCT LIEH.

YeTBepToe. B cBA3M C 06LLEN 3KOHOMUUECKOW CUTYaLIMEN B CTPAHE U B MUPE Mbl OXMUAA-
€M, YTO BO3BpalleHME K AOKPU3UCHOMY YPOBHIO B FOPOAAX BTOPOro 3LIEAOHA NPOU30MAET
B ApocaaBae, TtoMmeHu B koHLe 2012 r.; MockoBckon obaacTu, CaHkT-lNetepbypre, PoctoBe-
Ha-AoHy, HxHem Hosropoae, OMcke (KOTOpbIM NPEACTOMT NyTb BOCCTAHOBAEHUS AAMHOM
9-10 n/n oT Makcumyma) B Hadane — cepeanHe 2013 r.; ropoaax-aytcamaepax Keme-
poBe, KpacHosipcke, NxeBcke, TBepu, HoBocnbupcke, MNepmu (Ube oTcTaBaHUE COCTaBASIET
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12-20 n/n) K KoHuy 2013 1. n paxe B 2014 r. [TocAe AOCTUXEHUSI AOKPU3UCHOIO YPOB-
HS1 BO BCEX MEPEUUCAEHHbIX ropoAax B bBAaMxanne 3-4 ropa 0XMAAETCs cTarHaumsa LeH
¢ konebaHMAMM TeEMMNOB pocTa oT -2 A0 +5 % B roA.

Takum 0b6pa3om, HECMOTPS Ha CYLLECTBYHOLLME TPYAHOCTM U YIPO3bl B MUPOBOW 1 OTeue-
CTBEHHOW 3KOHOMMKE, LieHbl Ha PblHKaX XWAbSI TOPOAOB PoccrM NoCcTENEHHO BOCCTaHaBAM-
BatoTcsl. [1p1 3TOM OKOAO TPETW FOPOAOB BbIOOPKM YXE BbILIAM HA AOKPU3WUCHbBIM YPOBEHb,
YTO CAYXXMT MHAMKATOPOM MPEOAOAEHUST KPU3UCA Ha PbIHKE XUAbSA U GUHAHCOBO-3KOHOMMU-
YyecKoro Kpuauca B cTpaHe. B 10 xe Bpema Bearka anddepeHumaums ropoAoB Mo CTENEHU
BOCCTAHOBAEHMWS, MPUUMHBI KOTOPOW, B OTAMUME OT Kpuauca 1998 r., kpototca B cne-
UMPUKE COLMANBHO-IKOHOMMUYECKOTO NMOAOXEHWUSI PETMOHOB, @ HE B MAaKPO3KOHOMMYECKMX
dakTopax.
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OueHka napamerTpoB
KOPNOPaTUBHOIO KOHTPOAA
B POCCUMCKMX
MHTEerpauuoHHbIX CAGAKaX

UHTerpaumoHHble npoueccbl B POCCHICKON 3KOHOMMUKE — OAHO U3 OCHOB-
HbIX MPOSBAEHUHU PbIHOYHON KOHKYpeHUMHU. UMEHHO OHU obecneymBaroT
nepeaayy npaB COOGCTBEHHOCTH 3KOHOMMYECKUM CyObeKkTaM, peanusy-
ownm 6oree 3PPEKTUBHYIO CTpaTeErnio pa3BUTUS, U3MEHSSI CTPYKTYpYy
napamMeTpoB KOPNOPaTUBHOI0 KOHTPOAS. B CBA3U C 3TUM AASl NPUHATHA
060CHOBaHHbIX CTpaTern4yecKUx pPeLueHMn Mo KOHcoauaaumm 6usHeca
nyTeM CcAusiHuN v noraoweHun (Mergers and Acquisitions — M&A) Bax-
HO MPEACTaBASITb CAOXKMBLUYHKCS aPXUTEKTYPY PbIHKA KOPMOPaTUBHOIO
KOHTPOAS, €ro CyLLHOCTHbIE XapPaKTePUCTUKN N TEHAEHLIMMN.

NpaBAEHHblE Ha yBEAMUYEHME MacLLUTaboB 6M3Heca U ero AOAK Ha PblHKE, CTAHOBATCA

BaXHbIM (aKTOPOM MOBbILIEHUS GUHAHCOBOW YCTOMUMBOCTM U KOHKYPEHTOCMO-
CcobHOCTU. O6beAMHEHUE CBSI3AHHbIX APYr C APYrOM WAM PabOoTaloLLIMX HA OAHOM PbIHKE
KOMMNaHWI NO3BOASIET YMEHbLLIATb U3AEPXKN MPOU3BOACTBA U TPaH3aKUMin. OTAeAbHOE, He-
3aBUCHMOE NPEeAnpUATHE NepecTano bbiTb AOMUHMPYIOLLEN GOPMON BU3Heca, BIaMeH LUK-
POKO PacnpoCTPaHUAMCL pa3HOObpa3Hble MHTErPUPOBAaHHbLIE CTPYKTYPbl. KOHeUHas LeAb
WHTEerpauuu, 6e3ycAoBHO, — ObICTPOE CTAHOBAEHUE HOBOW CUABHOM KOMMNaHWK-AMAepa, 60-
Aee IOGEKTUBHOMN, YEM KaxAasd M3 0ObEAMHUBLUMXCH KOMMAHUM A0 MHTErpaumu. HoBble
COBCTBEHHWKM, NprobpeTas NakeTbl akUMM (AOMUHUPYIOLLLMI, KOHTPOABHbI, BAOKUPYIOLLLMIA
U T. A.), MEHSIKOT MPEXHIO CTPYKTYPY KOHTPOAS HAA KOMMNaHUSIMU.

ByCAOBMHX bGOPMUPOBAHUA KOHKYPEHTHBIX PBIHKOB MHTErpaLMOHHbIE MPOLECChl, Ha-

MUHTErPALIUOHHBIE NMPOLIECCbHI U CTENEHb KOPMOPATUBHOIO KOHTPOAA

MHTerpaumoHHble MPoLEeCcChbl B POCCUINCKON 3KOHOMMUUECKOW AUTEpaType TPaKTYHTCA He-
OAHO3Hau4Ho. [oMbITKM CUCTEMATU3MPOBATb BO3MOXHbIE OMPEAEAEHMSA U XapaKTepUCTU-
KW CAEANOK MO MHTErpauuu Koprnopauui 6biAv NpOU3BEAEHbI 3KCNEPTAMU POCCUIACKOIO
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aHanMTHUECKDrD noprana «CaMAHWA K MoraoweHuA B PoccuMe, poOCCHMACKOrD KypHana
«CAMAHWA W NOTADLLEHWAY, MEXAYHEDOAHOH KOHCAATMHIOBOR dupMbl MoKinsey, Kaac-
CHUHUKALWA MHTETPALMOHHBIX MPOUECCOB Ha8 OCHOBE CTENEHK KOPNODATHEBHOMD KOHTDROAR
npeaciaBaeHa Ha pue, 1.
PitcyHOKR 1
KraceHdUKaALKWA NPOLECCOR KOPNOPATHEHOH MHTETPaLMHK

Exabi HHTErpAUMOHHLIX NPOUSCCOB

I
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90w

HEHWE

Mowynia:
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MNepTHEPCTBD  —

e KOHCOAMABLAA

Herourue: Hrsatriwds B0, B, CAHAHER K DOTANLERHA: CTRSTEMMA, TAKTHKS, GHREHCH, — CI6.: Murep, 2005,

Camblid NROCTON W PACNPOCTRAHEHHBIM CNOCoD OBLEAHHEHKA NPEANDUATHE — npuobpare
HHE KOHTROALHOMD NaxkeTa EKLI,H!?I, MpHA 37T0M KYNAEHH2A KOMMOAHMA COXDaHAET CBOM TOp-
roBuie Maprd. 0AHaKo B POCCHACKON NPaKTHKE 370 HE DIHAYEST, YTO NOKYNaTesk Cpasy
NOAYHAET NOAHBIH KOHTDOAL HAA KOMNAHWER, MEHEAKMEHT W COTPYAHHEW HE Cpady npw-
BLIKAOT K HOBOMY BASASALLY, W KAKOE-TO BREMA ASATEARHOCTE NPEANRHATHHE MoxeT Oellh
JATPYAHEHA M3-33 NPUTHPRKK XapaKkTepos.
anDﬁpETﬂﬂ roOTOBLIA ﬁlri3HE.‘C. Nokynateab BCersa NAATHT ADNOAHWTEARHD 33 ONbIT, 3H3-
HUA W HABLIKK NPEALIAYLLETND BASABALUE, 33 DENYTAUMID, 33 NOADKEHHE NPEANPHMATHA Ha
PBIHKE HEKAKIYMTEABHD AAA NPUOBPRETEHWS KOHTROAR HAA KOMNAHHWEN, CTENEHL KOTOROID
IABMCUT OT PAIMEPA NOAYYEHHOM NaKeTa anxuuia (Tada, 1),
Tabamua 1
PopMEl KOPNOPATHEHOTD KOHTPOAR
B 3aBHCHMOCTH OT YPOBHA BAaAEHWA MOACCYHOLWHMK aKUHAMK

Moaksia

= EAMHCTESEHHMH COBCTREHHHK HE BCE BHAN SKTHEOS KOMNEHHI
HacTwrem, 81, 4.
MNogaccTagnRaT NDABD HA Y4ECTHE B NPHHATHH DEWEHMHI

MNoocTon B pEMKGE DOCCKRCKOND SEKPHOASTEARCTES, MK AGAS TDACCYIILLME SKLME
He Gonea 25 %)
AaeT Npasc Ha SADKKE0SaHHE NOMEATHA DELUEHHR [ADAR TOADCYIILLME
Shabiy Ak Boaea 25 %, HO peenee 50% pCTagom KanHTana )
P AOnER AR MNpesscTaaARET NDABO HA PREHONPEEHOE YHECTHE B NDHHEATIK DELLEHHH
150 % A0MH YCTABHOM BANHTAN )
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YpOoBEHb KOPMOPATUBHOIO KOHTPOAS CreneHb APOBHOCTH aKUMOHEPHOM COBCTBEHHOCTH

Mpeanonaraet HaaMuune ot 50 A0 75 % roAOCYHOLLUMX aKLUMI C yUETOM
MpeobrapatoLumii NapaAMEABHOIO CYLLEECTBOBAHUA BAOKMPYHOLLETO YaCTUUYHOTO KOHTPOAS
Y APYrvx cO6CTBEHHUKOB

PelueHne npuH1Umaetcs cobCTBEHHUKOM, BAAAEOLWMM oT 75 Ao 100 %

OMUHUPYHOLLLIA
A pytowy YCTaBHOIO Kanutana

UcTouHmk: MrHatuiumH tO. B. CAUSIHUS M MOMAOLLEHUS: CTpaTerusl, TakTnka, uHaHcsl. — CI16.: Mutep, 2005.

POAb POCCUMCKUX CAENOK M&A
B KOHTEKCTE OBLUEMUPOBbIX UHTETPALLUOHHbIX NPOLIECCOB

POCCUMCKMIN pbIHOK KOPMNOPaTUBHOIO KOHTPOASi HadaA pasBMBaTbCA B Nepuop npyBaTtu-
3aUMKU U CTAHOBAEHWUS] PbIHOYHOW 3KOHOMMUKK. [pK 3TOM, HECMOTPS Ha €ro HEMPOAOAXM-
TEABbHYIO UCTOPUIO, PoccKst cTana OAHMM M3 aKTMBHbIX Y4aCTHUKOB MUPOBOTO pbiHka M&A
no AMHaMUKE YMCAA UHTErPALMOHHBIX CAEAOK U MX CTOUMOCTH.

MpeacTaBAEHUE O POAM pPOCCUICKMX M&A B 0OLLEMMPOBBLIX WMHTErpaLMOHHbLIX NPO-
Leccax AatoT CBEAEHMA U3 MHPOpMaLMOHHOM 6a3bl Thomson Reuters. Ha Mx ocHoBe Mo-
ryT OblTb COOTHECEHbI KOAMYECTBO M CTOMMOCTHAsA OLIEHKA POCCUMCKMX U 0BOLLEMUPOBbIX
MHTErPaLMOHHbIX CAEAOK (TabA. 2).

Tabanua 2
AVHaMHKa AOAM POCCUUCKUX cAenoK M&A B 06LLeMUpoBbIX

Top Aonst uicna caenok, % LOAS CTOMMOCTH CAENOK, %
1995 0,64 0,12
1996 0,52 0,10
1997 0,33 0,32
1998 0,26 0,06
1999 0,53 0,10
2000 1,01 0,08
2001 1,38 0,20
2002 1,60 0,59
2003 1,64 2,60
2004 1,09 1,40
2005 1,28 1,84
2006 1,58 1,35
2007 1,76 2,77
2008 4,14 2,95
2009 9,16 1,86
2010 8,79 1,44

MpumeyaHue: yuuTbiBaAMCh BCE POCCUICKME CAEAKM, B T. Y. TpaHCrpaHuyHble. MckaoueHa caerka 2008 r. no
pectpykTypudaumm PAO ESC Ha $12 MApA. B cBS3M ¢ 3TMM AOAS CTOMMOCTHOIMO 06bema B 2008 I. pOCCUICKMX CAE-
N0K M&A cHuauaach Ao 2,95 %, HO TeM He MEeHee 0CTarach MakCUMaAbHOM 0 CPABHEHUIO C MPEALLECTBYIOLLMM
neproAOM.

UcTouHmMK: caiT MHpopMaLmMoHHOro areHTctBa Thomson Reuters (http:;//www.thomsonreuters.com).

B pbIHOYHBIX YCAOBUSAX AOASI YUUCAA POCCUNCKMX CAEAOK B OBLLEMUPOBLIX MOCTOAHHO Ha-
pacTtana: B 1995-1999 rr. oHa cocTaBasina MmeHee 1 % (0,5 % B cpeaHeEM), B NEpPUOA
9KOHOMMUYECKOro pocTa konebanach B paiioHe 1-1,4 %, B KPU3UCHbIA NepUoA 3HaUu-
TEeAbHO BblpocAa — A0 7,4 % B CpeAHEM 3a NepuoAp. ITO CBMAETEALCTBYET O HEKOTOPOM
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KOHTPLMKAUUHOCTU POCCUMCKUX UHTErPaLMOHHbIX MPOLIECCOB NO OTHOLUEHUIO K 06LIEMU-
poBbIM. AaHHble TabAULbI MOKA3bIBaIOT, UTO B KPU3WUCHbBIM NEPUOA KOMMNAHWMKU HapaLlMBaAK
TEMIMbl POCTa CAMSIHWIA U MOFAOLLIEHWUIA, U B CAMON HU3KOM Touke kpuauca B 2009 r. BbIA
AOCTUTHYT abCOAIOTHbIN MUK AOAM POCCUMCKMX CAEAOK B 0bLemMupoBbix — 9 %. CaepyeT
OTMETUTb, YTO NpeobAapan CPABHUTEABHO HEOOABLLIME CAEAKM.

CTOMMOCTHbIM Cpe3 aHaAM3a MNokasblBaeT, uto BMAOTb A0 2002 . AOAS POCCUMCKMX
M&A no 06beMy 3aKAHOUEHHBIX CAEAOK cocTaBAsiAa MeHee 1 % (B cpeaHeM 0,2 %), a 3aTem
konebanacb B Npepenax HECKOAbBKMX MPOLIEHTOB, AOCTUIHYB Nuka B 2008 1. — 3,4 %.

HecmoTpsl Ha Kpr3uC, POCCUIMCKME KOMMaHMK Ha pbiHke M&A 3aHSAAM YyCTOMUMBYIO MO-
3unumto. OAHK, UMes pPe3epBbl, HAKONAEHHbIE BO BPEMSA 3KOHOMUYECKOIO POCTa, 3aHAAUCH
CKYMKOW ynaBLUWX B LIEHE aKTMBOB, Kak TOAbKO MOSIBUAACb Takasi BO3MOXHOCTb. Apyrue,
3a4acTyl0 HaxOAMBLUUECSH B 3aTPYAHEHHOM MOAOXEHUM, MPUCTYMUAU K NMPOAaXaM UAK pe-
CTPYKTYPU3aLIMM CBOMX aKTUBOB. AOAS POCCUICKMX CAEAOK B 0OLLLEMUPOBbIX (MO CTOUMOCTH)
Bblpocra B 2008-2010 rr. no cpaBHEHUIO C NEPUOAOM IKOHOMUUYECKOTO pocTa bonee uem
B 1,5 pasa (cMm. Taba. 2). OaAHaKo cAeAkM B POccUM peanrM3oBbiBaAMCh B OCHOBHOM HEBGOAbL-
LLIME MAM C HEPACKPBITOM CTOMMOCTbIO. KpynHble CAEAKW, OTBETCTBEHHbIE 3@ POCT CTOMMOCT-
HOro nokasaTeAsi, HOCUAU eAMHUYHBIN xapakTep. Tak, B 2008 r. 6biAv COBEpPLUEHBI TOABKO
yeTbipe NPUOBPETEHNA CO CTOMMOCTbIO NakeTa akuuin bonee $4 MApA.

NOBEAEHUE POCCUMCKUX KOMIMAHUMN
HA PbIHKE KOPMOPATUBHOIO KOHTPOAS! B 1995-2011 rr.

KOAMUYECTBEHHYIO OLIEHKY PbIHKA KOPMOPaTUBHOIO KOHTPOAA B PoccMM MO3BOASIET MPOU3-
BecT 6a3a no poccuicknm caenkam M&A Thomson Reuters. PeaArn3oBaHHbIe CAEAKU NO
CTeneHW KOpnopaTMBHOIO KOHTPOASI NMPUOBPETEHHbIX KOMMNaHUM Ha NPOTSXEHUN paccMma-
TpuBaeMblx 17 AeT UMeAM CBOW 0COBEeHHOCTU. AnddepeHLMaLma POCCUNCKUX cAeNOK M&A
npuBeaeHa B Taba. 3.

Tabanua 3
Aonsa poccunckux caenok M&A B 3aBUCUMOCTH
OT TMNa NpUobpeTeHHOro NakeTa akuui B 1995-2011 rr., %
Tun NprMoBpPETEHHOIO NakeTa aKLWK
oA MpocToin BAokupytoLMiA MpeobrapatoLumi LAOMUHUPYHOLLMIA
1995 44,9 22,8 4,7 27,6
1996 42,2 24,8 10,1 22,9
1997 37,7 16,9 10,4 35,1
1998 30,9 14,7 14,7 39,7
1999 28,2 23,5 16,1 32,2
2000 25,7 16,9 11,2 46,2
2001 19,3 18,2 10,9 51,7
2002 23,0 17,6 12,6 46,8
2003 21,4 18,1 71 53,3
2004 18,1 18,1 8,4 55,4
2005 23,2 13,8 12,4 50,5
2006 16,5 12,4 13,3 57,8
2007 18,4 18,5 9,5 53,7
2008 38,6 13,3 8,9 39,2
2009 381 19,0 11,3 31,6
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Tun NPMOBPETEHHOTO NaKeTa aKLmWi

foA MpocTon BaokupyroLumit MpeobrapatoLumi AOMUHUPYOLWMIA
2010 37,0 16,5 10,0 36,5
2011 34,9 171 8,3 39,7
In/r2012 38,0 17,5 10,3 34,2

MpumeyuaHue: Bce caenkn M&A 3a roa — 100 %.
UcTouHUK: calT MHpopmaLmoHHoro areHTctBa Thomson Reuters (http://www.thomsonreuters.com).

B 1990-€ IT. B CTPYKTYp€e MHTErPaLMOHHbIX CAENOK Npeobrapann caenkn M&A, xapaktepuay-
€eMble HEBbICOKOM CTEMEHbI0 YAaCTMYHOIO KOPMOPAaTUBHOIO KOHTPOAS:: KOMNaHWU CTPEMMAUCH
3aMOAYUMUTb KaK MOXHO BOAbLLIE HEAOOLIEHEHHBIX U AELLIEBbIX aKTUBOB, OCYLLIECTBASASI KOHIAO-
MepaTHble CAEAKWU. B NOCTAEOATHBINM NEPUOA CUTyaLMS M3MEHMAACh: 0603HAUMAOCH CTPEM-
AEHWE K CO3AAHMIO Ha OCHOBe 6a30BOr0 MPEANPUATAS EAMHOM Kopropaumu, CrnocobHOM
K CaMOCTOSTEAbHON MEXAYHaPOAHOM aKcnaHcKu. Mpur 3ToM yuacTne B Kanutanax Apyrux npea-
NPUSTUIA Yepes3 NOKYMKY MX akUMI ObIAO CTPAXOBKOM XO3ANCTBEHHbLIX CBA3EN, @ NPU BKAOUEHUN
B MOLLIHYO Fpynmny NO3BOASINO 3ALUMTUTLCSA OT HEAPY>KECTBEHHOIO MOTAOLLEHMS.

MoBbilIEHNE AEAOBOM aKTUBHOCTM B POCCUMCKOM 3KoHOMUKe B 2000-2004 rT. U3BMEHMAO
NoBEAEHWE KOMMNaHUIM Ha PbIHKE KOPMOPATUBHOIO KOHTPOASA!. B yCAOBUAX 9KOHOMWUUYECKOTO
pocTa npeobrapatoLLMMU CTAHOBATCS MHTErPaLIMOHHbIE NPOLIECCHI, HANPaBAEHHbIE Ha MOAY-
yeHre AOMMHMPYIOLLErO NakeTa akumi. Bo-nepBbiX, y4aCTHUKM CAEAOK CTaAu KOHCOAMAMPO-
BaTb CBOW aKTWBbI, NOCTENEHHO BbiKynas HEGOAbLLIME NAKETbl Y MUHOPUTAPHbIX aKLIMOHEPOB
AM60 Y GMHAHCOBBIX rpynmn, PeLLMBLLMX U30aBUTLCA OT HENPODUAbHBIX aKTUBOB. TeM CaMbIM
KOMMaHWW NOBbILLAAM CTEMEHb YNPaBASIEMOCTU MOAKOHTPOAbHBIMM CTPYKTypamu. Bo-BTOpbIX,
BECOMbII MPOLEHT CAEAOK C NPUOBPETEHNEM AOMUHUPYIOLLIETO NaKeTa NO3BOASIET CAEAATb
BbIBOA O CEPLE3HOCTU HAMEPEHWIM U UX CTPATErNMUYECKOM MMMepaTHBE.

YBeanueHune B 2004-2007 IT. yMCcAa MHTErPALMOHHbBIX CAEAOK, B PE3YAbTATE KOTOPbIX
KOMMaHMKU-NOKYNaTeAM MOAYYaAu AOMUHMUPYHOLLMI KOHTPOAb Hap akTMBaMM KOMMAHMWI-
NPoAaBLIOB, ObIAO CBSI3aHO TaKXe C YCMAEHMEM MO3WLMIK FOCYyAApPCTBa Ha BadKHEWLLMX
HanpaBAEHUSIX POCCUINCKON 3KOHOMWKU U C GOPMUPOBAHUEM YCTaBHbIX KanuTaAOB rocy-
AApPCTBEHHbIX Koprnopauuii. K 2008 1. npouecc KOHCOAMAALMU AKTMBOB CTPATErMUYeCKU
Ba)XHbIX KOMMNaHWI B pyKax rocyAapcTBa 3aBEPLUMUACS.

Mo aaHHbIM Thomson Reuters, ¢ 2000 no 2007 rT. AN BCEX CAEAOK M&A, B KOTOPbIX NpK-
obpeTanca AOMUHUPYIOLMIA NaKeT akLMK, B cpeaHeM coctaBasina Bonee NoAoBUHBI (52,3 %)
OT 06LLLErO KOAMYECTBA CAEAOK. ITO CBUAETEABLCTBYET O TOM, UTO Y KOMMAHUIA-NOKyNnaTeAei ume-
AUCb CBOBOAHBbIE AEHEXHbIE CPEACTBA Ha MPUOBPETEHME KPYNHOTO MakeTa U TakOM MOAXOA
B YCTAHOBAEHWM KOHTPOAS! HAA KOMMaHWEN-LEAbIO CUUTAACH Hanboaee onpaBAaHHbIM.

OCOBEHHOCTU MHTErPALIMUOHHbIX CAEAOK B MEPUOA KPU3UCA

HauunHas ¢ 2008 r. Ha $oHe cokpalleHUss 06bEMOB AMKBUAHOCTM BO BCEM MUPE AOASI CAE-
AOK MO NPUOBPETEHUIO KOMMAHWUI C AOMUHUPYIOLLMM NAaKETOM akUMi Pe3ko NapaeT: oHa
coctaBasieT MeHee 40 % OT BCex CAENOK, NPU 3TOM TEHAEHUMA K MOHUXKXEHUIO COXpaHAAaCh
AO BTOPOM NoAOBUHbI 2012 1. B T0 Xe BpemMsa pe3ko BO3pacTaeT AOAA NMOKYMKW NakeTa ak-
UM koMnaHun po 25 % (puc. 2). boree BaXHbIMU LEAAMW UHTErPALMOHHbBIX CAEAOK, He-
XXEAU MOAHbIM KOHTPOAb HaA NpUobpeTaemMoin KOMMNaHWen, B NEPUOA KPMU3UCa CTaHOBATCS
yyacTve B NPOLIECCe NPUHATUSA peLLeHU Ha cobpaHMmK CoBETa AUPEKTOPOB M BO3MOXHOCTb
OAOKMPOBKM KAKOUEBBIX PELLEHUMN.

1 Cm.: MycatoBa M. M. [TOAXOAbI K OLIEHKE MHTErPaLMOHHbIX MPOLIECCOB B POCCHICKON S3KOHOMMKE: MOHO-
rpagus. — HoBocnbupck: Apxuapuyc, 2007.
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PucyHok 2
CtpykTtypa caenok M&A B Poccum no ypoBHIo
KOPNOPaTUBHOI0 KOHTPOAA B 3aBUCUMOCTHU OT ¢pa3bl IKOHOMUUECKOIO LIUKAA

MNeproa 3KOHOMMYECKOTO pocTa Meproa 3KOHOMMUYECKOM HECTABUABHOCTH
AOMUHUPYOLLMIA MpocTon AOMUHUPYOLWNI MpocTow
naket 47,7 % naker naket 35,7 % naket

26,1 % 36,8 %
BAoKu-
pyrOLLMIA
0 -
) naket 15,7 % I'Ipeoﬁ/\aAaorommm BAOKHPYIOWLMIA
MpeobAapatoLLmii naket 9,9 % naket 17,5 %

naket 10,4 %

UcTouHuK: carT nHpopmaLmoHHoro areHTctBa Thomson Reuters (http;//www.thomsonreuters.com).

Mpu 3TOM AOAA cAenok M&A, B KOTOPbIX NpuobpeTancs npeobrapatowmii UAU BAOKKPYLO-
LLMIA NakeT, O6blAa YCTOMYMBO CTabuAbHA: HA 3KOHOMMUUECKYH LiEeAeco0bpasHoCTb ¢da3sa
3KOHOMMUYECKOIO LMKAQ HE BAMSAAA.

B nepuop 3KOHOMUUYECKON HecTabUAbHOCTM HaumMHasa ¢ 2008 r. Ha pbiHKE Kopropa-
TUBHOIO KOHTPOAS MPOUCXOAMAO CYLLLECTBEHHOE nepepacnpeseneHne CUA. boabline AOA-
M KPYMHbIX KOMMaHWWA 3acTaBAAAM MX BOAEe KOHCEPBATMBHO OTHOCWUTLCA K CAMSAHUSIM
M MOrAOLLEHMSIM. HOBble MOTUBbLI 3akAtoueHua M&A B Kpuauc ¢opmMMpoBaAmMCb NMoA BO3-
AEWCTBUEM CEPbLE3HOr0 AMcHanaHca crnpoca U NPEANOXEHUS: MPaAKTUYECKM MOAHOE OT-
CYTCTBME MOKynaTenel M OrPOMHOE KOAMYECTBO BbICTABAEHHbIX Ha MPOAAXy KOMMaHWM
(taba. 4). Ecav B cuTyaummn cTabMABHOCTM M pOCTa 3KOHOMMWKU OCHOBHbIE MOTMBbI KOH-
COAMAQUMKM BbIAM CBA3AHbl C BO3MOXHOCTbIO MOAYYEHUS] CUHEPreTUUECKMX 3GDEKTOB
n obecrneyeHna TeMnoB pocta 6usHeca, TO B NEPUOA IKOHOMMYECKOW HECTAaBUABHOCTU
AOMWHUPYOLWNM CTaAO BbDKMBaAHUE.

N3meHeHne moTnBoB M&A Kak CO CTOPOHbI MOKynaTeAen, Tak U CO CTOPOHbI MPOAABLIOB
HanpsiMyto ckaszanoCb Ha dopmax GpUHAHCUPOBAHUA CAEAOK. KOHTpareHTbl CTaAn NpuUBAe-
KaTb NpenmyLLeCTBEHHO AOAEBOE (])VIHaHCVIpOBaHVIe yepe3 AONOAHUTEAbHYIO SMUCCUID UAU
NpoAaXy AOAU B BU3HECE C MOAYYEHMEM FapaHTUI NMOKPbITUA 006513aTEAbCTB.

Tabanua 4
Cneundpunueckue MoTuBbl cAeNOK M&A
B NepuoA 3KOHOMHWYECKOU HecTabuabHOCTH
MotuBblI NnpoAaBLOB MotuBbl n0KynaTe/\e17|

= PeCprKTprSaLlMFl U COKpalleHne 3aA0NKEHHOCTHU = Pea/\msauwﬂ NAaHOB arpeccmMBHOro Pa3BUTUA

KOMMaHWUN. C MUHUMaAbHbIMUW 3aTpataMu.
— YMeHbLLeHne d)VIHaHCOBbIX PUCKOB U COKpalleHue = nOKyﬂKa I'IpOﬁl\eMHbIX AKTUBOB.

MMUAXEBbIX MOTEPb. — AHTUOAKTOPUHT, MPUOBPETEHNE KPEAUTOPCKOM
= HDOAa)Ka no ueHe HDMO6DETeHI/IH n 663803Me3AHaﬂ 3aA0ONKEHHOCTU.

nepepava I'IpO6I\eMHbIX AKTUBOB. — [MonoAHeHue ¢OHAOB npPAMBbIX VIHBeCTI/ILl.Vlﬁ,
= I'IepeAaqa I']p06/\eMHbIX WA HepeHTaﬁe/\belx nepenpoaaxa aktTuBoB.

aKTUBOB B MNOAb3Y roCyAapcCTBa B AULLE PAa3AUYHbIX — MoAutnueckne UHTEpPECHI q>eAepa/\be|x,

CTPYKTYP UAKU MOA UX KOHTPOAb, MOAyYEHNE PErMoHaAbHbIX AU MYHULIMNAABHBIX CTRYKTYP

roCyAapCTBEHHbIX MHBECTULIN 7

UCTOYHUK: coCcTaBAEHO aBTOPOM.
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BmecTte ¢ TeM MOTMBbI BbDKMBaHWUS NPpU CAEAKax M&A HauMHaOT MEHSTLCS B CTOPOHY «He-
KPU3UCHbIX». POCCUICKME KoprnopaLmn CyMeAn HaKOMUTb AOCTaTOYHbIN 06 bEM AMKBUAHOCTH
ANS1 OCYLLLECTBAEHWSI MHTEMPALMOHHBIX CAEAOK, @ UBMEHEHWE MAKPO3KOHOMUYECKOMN CUTya-
LMK Y YCUAEHWE AENOBOW aKTUBHOCTM CMOCOBCTBYET KOHCOAMAALIMM aKTUBOB AASl MOAYYEHUSA
CHMHEPreTUYECKNX 3OPEKTOB U 0BECneUeHNs BbICOKUX TEMMOB POCTa KOMMNaHWA.

Cratnctnka caenok Thomson Reuters no3BoAsiET NPOaHaAM3MPOBaTb AMHAMMKY YPOB-
HA KOPNOPATUBHOIO KOHTPOAS AAA Pa3HbIX rpynn CAENOK M&A, B KOTOPbIX: 1) KOHTpareHTbl
CAENOK — UCKAKOUMTEABHO POCCHUICKME KOMMaHWKW; 2) 3apybexHble KOMMaHWMKU MOKynaAu
AKTUBbI POCCUUCKMX KOMMNAHWWA (MMMOPTHbIE CAEAKM); 3) POCCUWCKMMU KOMMAHUSAMMU
nprobpeTanncb akTUBbI 3apPYOEXHbIX KOMMAHWI (3KCTIOPTHbLIE CAEAKH).

Mo aaHHbIM Thomson Reuters, ¢ 1994 no 2012 rr. B Poccumn 6bIAO COBEPLUEHO OKOAO
10 TbIC. CAUSIHUM Y NMOTAOLLIEHWI KPYMHBIMW U CPEAHUMIK KOMMNaHUAMU. M3 BCEro UMcAa cae-
AOK M&A 0KOAO 73 % MPULLAOCH Ha CAEAKM, B KOTOPbIX CTOPOHaMU ObIAM ABE POCCUICKUE
KkoMnaHuu; 20 % — B KOTOPbIX POCCUICKME KOMMNaHWUK NpuobpeTannch 3apybexHbIMU.

Bo Bpema peueccur poCcCUNCKUE KOMMAaHUKW 3HAUUTEABHO COKPaTUMAM MacLuTabbl 3KC-
MOPTHOM 3KCMAHCUM U COCPEAOTOUYUANCH Ha BHYTPEHHEM PbIHKE AAA pelleHus npobaem
3aA0NKEHHOCTEN U PECTPYKTYPU3aLMK CBOUX aKTUBOB. Hepe3naeHTbl 3aHAAM BbDKMAATEAD-
Hble MO3ULUMK B BOMPOCE COKPALLEHMSA AU YCTPAHEHUA pa3pbiBa MEXAY UX LEHOBbIMMW OXMK-
AQHWUSIMU U OXKMAGHUAMMU NPOAABLIOB M B CBSI3W C 3TUM HE TOPOMMUAUCH OCYLLECTBAATbL BbIXOA
Ha POCCUMCKUIM PbIHOK.

B nepuop HecTabUAbHOCTU AASl BHYTPUPOCCUMMCKUX M MMMOPTHbIX CAEAOK ObIAO Xa-
PaKTEPHO PE3KOE CHUXEHUE AOAM NO NPUOBPETEHWUIO AOMUHUPYIOLLErO NakeTa, OAHAKO
AQHHas TEHAEHUMA NPaKTMYECKM HE 3aTPOHYAQ 3KCMOPTHbIE CAEAKU. BuaMMO, KomnaHum
CcTpeMuAncb obecneuntb cebe MOAHbIA KOHTPOAb, UTOObl MUHUMMWU3UMPOBATb BCE PUCKM,
B T. Y. MOAUTUUYECKME, NPU IKCMAHCUU 3a pybex (TabA. 5).

Tabanua 5

AVHaMUKa YPOBHA KOPNOPaTUBHOIO KOHTPOAA B cAeAkax M&A
B 3aBUCUMOCTHU OT Ppa3bl 3KOHOMUUECKOTO LIMKAA N0 BUAAM CAENOK, %

Bua caenkn M&A

Tvn nprobpe- BHyTpupoccuiickas MmnopTHas 3KkcnopTHas
TEHHOro

NaKeTa aKLuii MNepuroa Mepwoa ako- MNepuroa Mepwnoa ako- MNepuroa Mepwnoa ako-

3KOHOMMYEC- HOMMUYECKOM  3IKOHOMMYEC- HOMMYECKOW  3KOHOMMUYEC-  HOMMWYECKOM
KOro pocTa  HeCTabUAbHOCTM  KOFO pOCTa  HECTabUABHOCTM — KOTO pocTa  HEeCTabUAbHOCTU

MpocToi 28,7 37,5 231 30,7 13,6 21,0
BAOKMPYOLLIIA

1 npeobrapa- 26,1 27,8 25,1 25,6 29,9 30,0
HoLLUMI

Aommtinpy- 452 28,7 51,8 43,7 56,6 49,0
oL

MpumeyaHne: A1 KaXKA0ro NeproAa Mo KaxAoMy Buay caenku M&A cyMmma Aoam BCeX NpUobpeTeHHbIX NaKeToB
akumi — 100 %.
UcTouHMK: calT MHpopmaLmnoHHoro areHTctBa Thomson Reuters (http://www.thomsonreuters.com).

Bo Bpems kpusnca B Poccum, Kak M BO MHOMMX CTPaHax MUpa, AOASi FTOCYAAPCTBA B pPeab-

HOM CEKTOpE, B 6aHKOBCKOW cucTEME BblpocAa. OHO NbITAaAOCh BbITALLMTb M MEPENOXKNTD Ha
NA€YM HAAOTOMAATEABLLMKOB CAabble NMPOU3BOACTBA, NMPOAYKLMA KOTOPbIX HE UMEAa cbbiTa.
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OAHaKO MPaBUTEABCTBO HE AOMYCTUAO OFOCYAAPCTBAEHUS SKOHOMMUKM, XOTA MHOTME vacT-
Hbleé KOMMNaHWKU XOTEeAU nepepaTb r|p06/\e|v|Hb|e adKTnBbl UAU KOHTpO/\beIVI naket aKLI,VIVI
B rocCOOCTBEHHOCTb.

OLEHKA POCCUMACKOIO PbIHKA KOPMOPATUBHOIO KOHTPOAS
B NOCTKPU3UCHBIN NEPUOA

B nepuoa BOCCTAHOBWUTEABHOIO POCTa rOCYAAPCTBO HauMHaET BO3BpallaThcA B OOAbLLEN
CTeNneHu K TPaAMLMOHHBIM QYHKLMSAM NMOAAEPXKAHUS MHCTUTYLMOHAABHOM MHOPACTPYKTYpPb!
WHTErpaLMOHHbIX MPOLIECCOB. B CBA3M C 9TMM POCCUMCKUE BAACTHbIE CTPYKTYPbl Ha depe-
PaAbHOM W PErMoHaAbHOM YPOBHSIX NMPUCTYNaOT K NPOBEAEHMIO MaclLTabHON npuBaTH3a-
umu. MpuBatusaums, No cyTu, ByAeT CUTHAAOM AA MUPOBOTO COOBLLECTBA, UYTO POCCUICKaS
9KOHOMMKA, ee BAHKOBCKMIA CEKTOP aAanTMPOBaHbl U YCTOMUYMBbLI; OHA CHU3WUT aKTUBHOCTb
rocypapCiBa B 3KOHOMUKE, MOBbLICUT MPO3PAYHOCTb U KA4YECTBO ynpaBAEHUA KOMNaHWUA-
MU. Ha pbiHKE KOPMNOPaTUBHOIO KOHTPOAA FOCYAAPCTBO MO-NMpexXHeMy OyAeT 3aHUMMaTh ak-
TUBHYIO NO3ULUIO, HO TENEPDL BbICTyNad B OCHOBHOM B POAU HE NOKyNnaTeAd aKTMBOB, a UX
NpPoAaBLA, CHWXasA CTENeHb CBOEro NPUCYTCTBUSA B KOprnopauumax (Taba. 6).

Tabauua 6

U3mMeHeHUe YPOBHA KOPNOPaTUBHOIO KOHTPOASA
Npu 3aKAIOYEHUU CAEAOK FOCyAapCTBOM

KonnuectBeHHas pons, %

Bua caenku
9 mec. 2010 T. 9 mec. 2011 .
MeHee 25 % 7,9 8,4
Bonee 25 % 6,3 19,2
Bonee 50 % 16,2 8,38
50 % 31 0,8
Bonee 75 % 6,8 31
100 % 49,2 47,9
MpucoeanHeHne 0,5 0,4
KoHcoAnaaums 9,9 11,1
CAusiHne — 0,4

UcTouHuK: Poab rocyaapCTBa Ha pbiHKE CAMSHWUM M norolueHmi (2011) / CamsiHua u lNormolleHuns B Poccum
(http://mergers.ru/researches/Rol-gosudarstva-na-rynke-sliyanij-i-pogloschenij-2011-31937).

Poccuiickne BAaCTHbIe CTPYKTypbl Ha HOBOM 3Tane npuBaTU3auuu CTPEMSTCA NpPoAaTh
KOMMaHWKU He crewla, paccyuTbiBad Ha NOABAEHWE LMBUAN30BaAHHbLIX MHBECTOPOB, YAOB-
AETBOPAIOLLMX ONPEAEAEHHBIM KPUTEPUAM: AAA CTPATErMyeCcKUx MHBECTOPOB 3TO FOTOB-
HOCTb pa3BMBaTb NPEANPUATUSA, AN MOPTHEAbHbBIX — XOPOLUas penyTauus U CNocobHOCTb
NOCTPOEHUSI CNPaBEAAMBOIO KOPMOPATUBHOrO ynpaBAeHusA. C ApPYroM CTOpPOHbI, rOC-
CTPYKTYpbl 03ab0ueHbl TeM, YTOObl B AOXOAHYIO YacTb BrOAXETa MOCTYMUAO Kak MOXHO
6oAbLLIEe CPEACTB M aKTWBbl FOCYAAPCTBEHHbIX KOMMNAHUI ObIAM MPOAAHBI MO BO3MOXHO
BbICOKOM LIEHe.

7 wioHa 2012 r. 6blAa CKOPPEKTMpPOBaHa MporpamMmMa npuBaTM3aLuKM roCcyAapCTBEeH-
HOro MMyLLECTBa Ha BAMXaNLLME ABa rOAa M YTOUHEHbI MAaHbl Ha nepunoa Ao 2016 r. Oa-
HaKO XeCTKOro rpaduka Npoaax AOAEW roCyAapCTBa B KPYMHEMLLMX KOMNaHUSX U HaHkax
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C pa3buMBKOM MAKeTOB MO ropAaM He MOABMAOCH. K HacTtosilemy BpeMeHu B Poccun HeT
HEOBXOAMMOCTM B HEMEAAEHHOW MPMBATU3aLMKM — aKTMBbI KOMMNaHWI paboTtatoT, B CBA-
31 C 3TUM FOCYAAPCTBO AOAXKHO AWLLb CTPATErMUECKU OMPEAEAUTb Te U3 HUX, KoTopble By-
AYT NPOA@BAThCS, NMOATOTOBUTbL MX K MPOAGXE, @ AAAbLUE XAATb XOPOLUETro NMPEANOXKEHUS.
Byaywas papvkanbHasi npuBaTM3aLMs MPeAnoAaraeT yYeT KOHbHOHKTYPbl pblHKa W 0CO-
6eHHOCTEN peaAn3auun rOCYAAPCTBEHHbLIX KOMMaHWW. ECAM ycAoBUSI okaxyTtcs 6aaro-
NPUATHbIMK, NOMeELLIaTb MPOAAXE HE CMOXET Aaxe NPUCYTCTBME KOMMAHWW B NepeyHe
CTpaTerMyeckmnx NpeanpusaTMin. B aTom cayuyae npocTo notpebyercs OTAEAbHOE pelleHue
Mpe3uaeHTa Poccuu.

Mo MHEeHWIO 3KCnepToB, B POCCHMM AOAA TOCYAGPCTBEHHbIX KOMMNAHWUMA AOAKHA COCTaB-
AATb NpuMepHO 15 % — rocyaapcTBY AOAKHO MPUHAAAEXATb TOABKO TO, UTO HYXHO AAS
BbIMOAHEHUSA €ro GYHKUMI. B 6AMXKaKLLIMe TPU ropa Ha PbIHKE MHTErPaUMOHHbIX CAEAOK,
no-BUAMMOMY, BYAET MPOMCXOAWMTb CHWXEHWE YPOBHSA KOPMOPATUBHOIMO KOHTPOASI CO CTO-
POHbI FOCYAQPCTBA, MOCKOAbKY MAGHUPYIOTCS MPOAAXM 3HAUMTEABHOM YacTW akTMBOB. Peub
MAET 0 YaCTUYHOW UAM NOAHOM Npoaaxe 300 HaxoAALMXCA B depaepanbHOM COOCTBEHHOCTU
NPEANPUSTUIA, a TakKe NakeToB akuuii 960 akUMOHepPHbIX 06LLecTB2. AOXOAbI OT NpUBaTH-
3aummn B 2012 r., No OLIEHKE NPaBUTEALCTBA, COCTaBAT 0KoAo 300 MAPA pyb., T. €. NPEBLICAT
abCcoAOTHbIN pekopa 2011 r., koraa ata cymma AocTurAa 121 Mapa pyb. (C yueTom Aoxoaa
ot npopaxu 10 % akumnit BTb Ha 95,7 mapa pyb.).

Hanbonee KpynHbIMU NPUBATU3ALIMOHHBIMU cAEAKaMK B 2012-2013 IT. CTaHyT:

— 7,58 % MuHyc opHa akuma CoepbaHka — KOHTPOAb OCTAETCA 3a FOCYAAPCTBOM;

— 25,5 % muHyc oaHa akums BTE;

— 25 % MuHYC opaHa akums PXXA — NOAHBIM KOHTPOAb OCTaeTCs 3@ roOCyAapCTBOM;

— 50 % mMuHyc opHa akumsa «CoBKOM®AOTa»;

— 10 % «PocHaHo»;

— 100 % O6bLeEAMHEHHOM 3epPHOBOM KOMMNaHWK U 49,9 % MUHYC opHa akums «Pocarpo-
AMU3UHTa».

Ao 2016 r. rocyAapCTBO MOAHOCTbIO BbIMAET M3 KanwuTana BTB, «CoBkomdaoTar
n «PocarpoauanHra», a Takxe «3apybexHedtn», «Pycluapo», <MHTEp PAO EJC», «Lllepeme-
TbeBO», «A3podnoTar, Poccenbxo3baHka, AK «<AAPOCA». 3adUKCMPOBaHbI NAGHbI MO NMOAHOMY
NpeKpaLLEHUIO FOCYAAaPCTBEHHOIO yYacTMsl B Kanutane «PocHedTU».

Kpome Toro, B nepuop A0 2016 . nAaHMpPYeTCA COKpalleHWe AOAW FrocypapcTBa AO
75 % natoc opHa akuma B «TpaHcHedTH», ®CK E3C n «YpanBaroHsaBoae», A0 50 % natoc
OAHa akuMa — B OO6bEAMHEHHOM CYAOCTPOWUTEABHOM Kopropauun KM O6beArHEHHON
aBMaCTPOUTEABHOW KOpNopaLumu.

MpuBaTM3NPOBaHbl BYAYT aKLMK U MMYLLECTBO, MPUHAAAEXALUME GeAEePANbHOMY LEHTRY
W pernoHam, a Takxe KOMMaHWW, HaXOASILLMECS MOA KOHTPOAEM rocyaapctBa. Cpean no-
TEHUMWaAbHbIX NMOKyNaTeAei rocyAapCTBEHHbIX aKTMBOB OYAYT Kak PE3UAEHTbI, Tak U Hepe-
3upeHTbl Poccnmn. OpHako B 2012-2013 rT. B ¢BA3K C HOAbLLION BOAGTUABHOCTBEO MUPOBBIX
GOHAOBOTO M BaAKOTHbIX PbIHKOB OXMAQTb MPUXOAA B HaLLy CTPaHy 3HaUYUTEABHOTO KOAMYE-
CTBa CTpaTerMyeckux 3anapHbIX MHBECTOPOB, NO-BUAMMOMY, HEAL3S. B CBA3K C 3TUM Mpea-
nonaraemMasn npuBaTu3auusi 6yAeT paccuMTaHa B OCHOBHOM Ha BHYTPEHHWX MHBECTOPOB,
YTO CyLLLECTBEHHO CHU3WUT KOHKYPEHLMIO MPU €€ NPOBEAEHUMU.

2 Cm.: MpuBaTU3aLmMs rocrnakeToB MOXET MPOU30HUTH NyTem obMmeHa ¢ nHocTpaHuamm / PUA Hosoctu (http://
ria.ru/economy,/20120514,/648697067.html#ixzz21HOWTCS1).
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Kak npeacTtaBAsieTcsi, B NEPUOA BOCCTAHOBUTEABHOIO POCTA CAEAKM NO NPUOBpeTeHuto
aKTMBOB B WMHTEHCUMBHOM dopmaTte OyAyT 3aKAIOUATbCA HE TOAbBKO MEXAY FOCyAapPCTBOM
M Y4acTHbIM BU3HECOM, HO U MEXAY KOMMaHUAMKU MPEANPUHUMATEABCKOTO CeKTopa. KO-
HOMMKa Poccun nocteneHHo BO3BpaLLlaeT MO3UUMKM, yTpayeHHble 3a MePUOA Kpu3uca.
MonoxuteabHasa avHamuka ¢ 2010 r. oTMevaeTca Kak B 06WMX TeMMax ee pocTa, Tak
M B OCHOBHbIX MHAMKaTOpax. COOCTBEHHUKU U MEHEAXMEHT KOMMaHWI NOBEPUAU B OXMB-
AEHWE OTEUYECTBEHHOM 3KOHOMMKMK, MO3TOMY AKTMBHO MEHSAIOT CTPaTErnio KOHKYPEHLUUU
1 CBOE NOBEAEHUE Ha PbIHKE KOPMOPATUBHOIO KOHTPOAS.
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HAC npu 6e3Bo3me3pHOMN
NoCTaBKe TOBApPOB,

paboT M ycAayr: poccuMcKue
U eBponeMcKHe HOpMbI

AHaAU3 POCCUICKOro HaAOroBOro 3aKOHOAATEAbCTBA M0 BOMPoOcaM B3M-
manusa HAC npu 6e3B03ME3AHOMN nepeaaye ToBapoB, paboT, YCAyr, a Tak-
)Xe U3yyeHue MaTepuanoB CyaebHbIX pa3bupaTeAbCTB CBHAETEAbCTBYET
0 HEAOCTaTOYHOM pa3paboTaHHOCTU AAHHOIO BOMPOCA Ha 3aKOHOAATEAb-
HOM ypoBHe. HesiceH OH He TOAbKO AASl HAaAOrONMAATEAbLLMKOB, CyAbl TaKXe
TPAKTYHT €ro no-pasHomy.

Hoe 06AOXeHHWe HAC, a Apyrme B pe3yAbrate HEOAHO3HAa4YHOIo TOAKOBaHUA NOAOXE-
HWIA 3aKOHa YXOAAT OT HaAOrOOOAOXEHMS. N3yueHue 3apy6e>KHoro onbiTa cnocobHo
NOMOU4b B peELLIEHUN OTEHECTBEHHbIX np06/\e|v|.

| I a NPaKTUKe HEPEAKN CAyYaKn, KOTAa OAHU HaAOTOMAaGTEAbLLUMKKA MOANAAAOT NMOA ABOW-

EBPOMNENCKUE HOPMbI

be3Bo3me3pHas nocTaBka TOBapoB M 6€3BO3ME3AHOE BbINOAHEHWE PaboT (OKasaHue yc-
AYr) ans uenert HAC npakTMyecku BO BCex rocypapctBax EBpocotosa paccmarpuBatotcst
KaK YyCAOBHas peaansaums (MOCTaBKa) M MO3TOMY BbiCTynaroT 06bektom obroxeHns HAC.
B EC B cootBetctBUMM ¢ OcHoBHOM anpekTtuBoin no HAC 2006/112/EC pasanuatot ABa
BUAQ 6€3BO3ME3AHOM MOCTaBKW: NMOCTaBKa TOBAPOB M MOCTaBKa YCAyr. Mpuuyem ToBapbl —
OU3HEC-aKTUBbI NMPEANPUATUSA, NepeAaBaeMble AAS UCMOAb30BAHMSA B LIEASIX, OTAMYHbIX OT
NPeANPUHUMATEABCKUX, NMPU3HAIOTCA YCAyraMmnt. 3T0 CAEAAHO B MHTEPECAax AEMCTBYHOLLErO
nopsiAka onpeAeneHrs MecTa peanmsaunn Yeayr aaa uenein HAC.

Be3Bo3mesaHan noctaBka ToBapoB B EC, BHE 3aBUCMMOCTM OT LEAEN ee COBepLUEeHMUS
(AAS NPEANPUHUMATEABCTBA MAM AMUYHOTO NOTPEBAEHWS), 3@ HEKOTOPLIMMW YCTAHOBAEHHbIMMU
UCKAOUEHUAMU Mpu3HaeTcs obbekTtoM 06AoxeHMsa HAC. To xe Kacaetcs NOCTaBKU YCAYT,
He CBSI3aHHOW ¢ BU3HECOM (AASI AMUHOTO WUAW APYFOr0 HEKOMMEPUECKOTO MCMOAL30BaHMSA).
A npepocTtaBAeHWEe HE3BO3ME3AHBIX YCAYT AASI LEAEV NPEANPUHUMATEABCKON AEATEABHOCTH
A3HHbIM HAAOroOM He obaaraetcs.

1 Cm.: COUNCIL DIRECTIVE 2006/112/EC of 28 November 2006 on the common system of value added tax /
EUR-Lex.europa.eu (http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2006:347:0001:0118:en:PDF).
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He Bce BMAbI 6€3B03ME3AHON NOCTaBKKW TOBApOB 3a pybexom obaaratorca HAC. He npu-
3HaeTcs obaaraemMor NocTtaBkOW nepepauya ob6pasLoB TOBAPOB, a TaKXe MOAAPKOB He-
3HAUUTEABHOM CTOMMOCTU. Tak, B lepmMaHuMM nepepava NOAAPKOB CTOMMOCTbIO A0 €35
1 06pa3LoB AN UCTMIOAB30BAHWS B KOMMEPUECKUX Lieasix He obaaraetca HAC.

B CoeanHeHHOM KoponeBcTBe He nopnexat obaoxeHuto HAC HeboabluMe NopapKu,
BpyYaeMble OAHOMY AWMLY B TEUEHME roAa, ECAM 06LLAA MX CTOMMOCTb He npeBblwaeTt £50.
HeobxoAMMO NOAYEPKHYThb, UTO OT HAAOra OCBOOOXAAIOTCA TOABKO T€ MOAAPKM, KOTOpbIe ne-
PEAALOTCH B XOAE OCYLLIECTBAEHUSI UAU AAST 0OECTIEYEHNA KOMMEPUECKON AesiTEAbHOCTU. OCBO-
60xaeHne oT HAC He AENCTBYET B OTHOLLIEHWM NOAAPKOB, NEPEAaBAEMbIX B HEKOMMEPUECKIMX
LeAslX, B T. Y. AAl AMUHOTO UCMOAB30BaHKA (HanpUMepP, AT POACTBEHHUKOB U APY3EW).

Bce 6ecnaatHO nepepaBaemble 06pasubl TOBAPOB OCBOOOXAEHbI OT HaAOroobaoxe-
HUSA BHE 3aBMCMMOCTM OT cTaTyca noAyyaTtens M ¢opmMbl UX NpepocTaBAeHMA. B cayuae
NPeAOCTaBAEHUS NOCTABLLUMKOM HECKOAbKUX MAEHTUUHBIX (MAWM CYLLECTBEHHO He pasAuya-
towmxca) obpasuoB OAHOMY U ToMy xe Auly oT HAC ocBoGOXAAEeTCA TOAbKO MEPBbIA U3
06pa3LoB. UCKAOUEHUE U3 3TOrO0 NpaBMAA CUTYyaLIMsi, KOTAA MOXHO AOKa3aTb, UTO BTOPOM
1 nocaeaytoLime 0b6pasLbl TOBApOB BbIAU NPEAOCTABAEHbI AAS TOATBEPXAEHUS UX KauecTBa
(npwn ycAOBUK, UTO NPaBO COBCTBEHHOCTM Ha HWX OCTAAOCh Y NMOCTaBLUMKA).

ABASILOTCA AM ABa NPEAMETA «CYLLLECTBEHHO HE pa3AMUaloLLMMUCA», 3aBUCUT OT KOHKPET-
HbIX 0BCTOATEABCTB, MOCKOAbKY CMbICA AAHHOW dpa3bl HEBO3MOXHO ONPEAEAWUTb C AOCTATOU-
HOW CTEMEHbID YETKOCTU. TakMe acnekTbl, Kak LBET U pa3Mep, MOryT OKal3aTbCs BaXHbIMU
B OAHOWM CUTyaUMW U HEBaXHbIMU B APYrol. K npumepy, ¢paakoHbl 06bemom 25 1 50 Ma
C OAHMM U TEM Xe NapbrOMEPHbIM U3AEAUEM BPSA AU BYAYT CYLLECTBEHHO Pa3AMuaThCs,
B TO BPEMS KaK MaLLMHbl AAA CTPUXKM XXUBOMN U3rOPOAU € 12- n 24-AlOMMOBbBIMU AE3BUSIMU,
CKOpee BCero, pasanuarbea HyayT cyllecTBeHHO. OCHOBHOM KPUTEPUIA, ONPEAEASIOLLIMIA Cy-
LLIECTBEHHOCTb Pa3AUYMIA, 3aKAIOUAETCS B TOM, UTO KaXAblli 0OEKT AOAKEH OblTb OTAAH Kak
obpaseL, AAS UCMOAb30BaAHMS B KA4yeCTBE UAAKOCTPATUBHOMO MAM XapaKTepHOro npumepa
B XOAE PEeanbHOM KOMMEPUECKOM AEATEABHOCTU AU ANl LIEAE KOMMEPUYECKOM AESTEABHOCTU
AAPUTEAS], @ HE B KAYECTBE MPUKPbITUS AA AOPOFOCTOSILLIENO AEAOBOTO NMoAAPKa.

3a pybexom pasaryaroT AeAOBbIE NMOAAPKU U peaAn3aLmio, OCYLLECTBASIEMYIO B 0BMeEH
Ha BCTPEYHOE YAOBAETBOPEHUE B HEAEHEXHOW dopme. EcAn papeHre NPOUCXOAUT B pac-
yeTe Ha NoAydyeHWe B3aMeH TeX MAW MHbIX LEHHbIX BAar, TO Takue NMoAapKU NMpPU3HatoTeA
npUMaHKamu, noaaexammmu obaoxerunto HAC.

Bonpocbl B3umMaHus HAC B OTHOLLEHWW MOAAPKOB MOKyNaTeAM OT MOCTaBLUMKA
B paMKax MPOABMXEHUSI TOBapa Ha PblHKE B €BPOMENCKON NPaKTUKe HEOAHO3HAUHbI
1 npobAaeMaTuuHbl. Pellatolliee 3HaYeHne B AQHHOM CAydyae MMeeT daKTUueckas CTopoHa
AeAa — AOTOBOPHan dopmMa CAEAKW. Ha NpaKkTuke He Bceraa yaaetca obecneuntb cobaoae-
HWe npuHuuna HeuTpanbHoct HAC npu coBeplueHnn paHHbIX onepauumii. Moaxopa Cyaa EC
HapyLlaeT 3TOT NPUHUMIM B CAyYasiX, KOrAa NOKynaTeAb — HeEHaAoroobraraemoe AMLO.

EBponeickoe HanoroBoe 3akoHopatenbcTBo no HAC, B OTAMUME OT POCCHMICKOrO, pe-
TYAUPYET MPaKTUKy BPeMeHHOro 6e3B03Me3AHOM0 UCMOAb30BaAHUS KOMMEPUECKUX aKTU-
BOB MPEAMPUATUS B AMUUHBIX U UHBbIX HEKOMMEPUECKUX LIeAsiX. TakMe akTUBbl NpU3HatoTCA
ToBapamu, NOCTaBAEHHbIMMW Ha BO3Me3aHOW ocHOBe. B EC BO3MOXEH KaK YaCTUUHbIN, Tak
W NOAHbIN (MO XEeAaHUIO HAaAOTOMAaTEAbLLMKA) BblueT Bxoasiwero HAC, ynaauyeHHoro no Ta-
KMM aktuBam. CAyuyan HaumcaeHus nexoasilero HAC npu BpeMeHHOM MCNOAb30BaHUK ak-
TUBOB NPEANPUATURA AAST AUYHBIX M MPOYMX HEAEAOBbIX LIEAEN 3aKOHOAATEABHO YCTAHOBAEHDI
W 3aBUCAT OT NMO3ULIMKU MO BXOAALLIEMY HAAOTY.

Ecan Bxopswmn HAC 6biA B NTOAHOM 06beMe NPEABSBAEH K BbIYETY AWM PACNpPEAEAEH
NPOMNOPLMOHAABHO MeXAY obaaraeMbiMU 1 HeobAaraeMbIMU BUAGMU AEATEABHOCTH, TO UC-
xoasLwmn HAC AoAXeEH 6biTb HAUUCAEH. ECAM BXOASILLMIA HAAOT MO TEM UAWU UHBIM NPUUMHAM
He MOAAEXUT MPUHATUIO K 3a4ETY UAK PacrpeAensieTcs NPonopLMOHAABHO MCMOAB30BAHMIO
AKTUBOB NPEANPUATUA B KOMMEPUYECKUX U HEKOMMEPUECKUX LIEASIX, TO UCXOAALLIMIA HE Ha-
uncanetcs. UCKAIOUEHUE COCTaBARAKOT CAY)XeOHble aBTOMOOUAKM, 06S3aHHOCTb MO ynAaTte Uc-
XOASILLEro HaAora Mo KOTOPbIM MPU BPEMEHHOM WX UCMOAB30BAHWWU B AMUHbBIX MAW UHbIX
HEKOMMEPUECKMX LIEAIX 3aBUCUT OT KOHKPETHBIX 0OCTOSTEABCTB.
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HAC npu 6e3B0o3Me3AHONM NOCTaBKe TOBapoB, paboT 1 ycayr

Ha komnbloTepbl, 3€MAD U CTPOEHUS,, NPUOBPETEHHbIE KaK akTuBbl AAA 6u3Heca, B EC
pacnpocTpaHsieTcst 0cobbli nopsaok 0baoxeHna HAC. B cOOTBETCTBUM C HUM B CAyYae U3Me-
HEHWS xapaKrepa UCNOAb30BaHUA 3TUX aKTUBOB (MLBMEHEHUE COOTHOLLEHUSI MEXAY UCMOABL30-
BaHWEM MX B KOMMEPUYECKON U HEKOMMEPUYECKOM AEATEABHOCTHN) CyMMa MPUHATOIO K BbIYETY
BXOASILLLEr0 HaAOra KOPPEKTUPYETCH (B CTOPOHY KaK YBEAUUEHUSA, TaK U YMEHbLLEHWS).

Mepuop, B TeUEHME KOTOPOrO MOXET ObiTb NPOBEAEHA KOPPEKTUPOBKA, OFPaHUUYEH U He
CBfiI3aH C aMOpPTU3aLMOHHbIM NEPUOAOM. AAA pa3HbIX BUAOB aKTMBOB OMPEAEAEHbI CBOU
nepuoabl (5 1 10 AeT B BeankobputaHun n fepmaHum). YCTaHOBAEHbI CTOMMOCTHbIE Ma-
paMeTpbl, NP MNPEBbLILEHUM KOTOPbIX HAYMHAET AEMCTBOBATb KOPPEKTMPOBKA (B BeAu-
KOBpPUTAHUM — CTOMMOCTb aKTMBa, B fepmMaHun — cymma Bxoasawero HAC, ynaaueHHoro
NPY MOKYMNKe aKT1Bea).

BE3BO3ME3AHAS NEPEAAYA OBbEKTOB FOPOACKOW HHOPACTPYKTYPbI

LLinpokoe pacnpoctpaHeHWe 3a pybexom MoAyuyMAa NpakTka 6e3B0o3Me3AHON nepeaayum
YACTHbIMM 3aCTPOMLLMKAMM HOBbIX 06bEKTOB FOPOACKON MHOPACTPYKTYPbl B COBCTBEHHOCTb
MECTHbIX OpPraHOB BAACTW. Bce ualle nocAeaHME NePEKAAALIBAKOT HA YaCTHbIX 3aCTPOMLLM-
KOB PaCXOAbl MO CTPOUTEALCTBY MYHULIMMAAbHbLIX @BTOAOPOT B paMKax COOPYXEHUSA HOBbIX
06BHEKTOB HEABMXMMOCTU. CTOPOHHWMKM AQHHOTO NMOAXOAA YTBEPXKAALOT, UTO Takas cucTema
HanpaBAeHa Ha KOMMNEeHcaLM TePPUTOPUAABHOW BbIFOAbI, KOTOPYH YaCTHbIE 3aCTPOMLLM-
KW MOAYYaloT B pe3yAbTaTe BblA@uM MM paspeLLeHUs Ha peanmnsaumio NpoeKTa, kak npasu-
AO, BEAYLLETO K YAOPOXaHMIO 3€MEAbHOT0 yyacTKa. [POTUBHUKM CYLLECTBYHOLLEN MPAKTUKK
CUMTALOT, UTO MPU AAHHOW CUCTEME CBA3b MeXAy 00si3aTeAbHbIM BKAGAOM 3aCTPOMLLIMKA
B pa3BUTUE MECTHOM MHGPACTPYKTYPbI (KOTOPOro TpebytoT opraHbl BAACTM) U COOCTBEHHO
CTPOUTEALCTBOM O0ObEKTA HEABMXMMOCTU BbIXOAWUT 3@ pPaMKK padyMHbIX npeaenoB. C Tou-
K1 3peHnsa HAC BaXHO TOAbKO TO, YTO Takoe ABAEHWE B MPUHLUMNE CyLLEeCTBYET U UMEET
onpeAeAeHHbIE HAAOTOBbLIE MOCAEACTBUA.

B ctpaHax EC npumeHAtoTcs pa3Hble pexmmbl B3uMaHua HAC B OTHOLLEHMM CTPOUTEAD-
cTBa 06BLEKTOB MHOPACTPYKTYPbI YAaCTHbIMKW 3aCTPOMLUMKAMKU U UX MOCAeAyroLLen 6e3B03-
Me3AHOWM Nepeaaur B COOCTBEHHOCTb MECTHbIX OPraHOB BAACTW. B HEKOTOPbIX rOCyAapCTBax
HaAOroBble OpraHbl 3anpeLLatoT 3acTPOMLLMKaM NPeAbABASTb K Bo3MelleHuio HAC, cea-
3aHHbIM C MOAOBHBIM CTPOUTEALCTBOM. B Apyrix paspeluaeTcsi ocyLLEeCTBASATb BO3BPAaT BXO-
Asiwero HAC, HO npu 3TOM NpeAoCTaBAEHWE 06bEKTOB MHGPACTPYKTYPbI MECTHbIM BAACTAM
paccmatpuBaeTtcsl kak obaaraemas HaAOroM onepauma no peaansaunn. M B Tom U B Apy-
rOM CAyYasix 3aCTPOMLLIMKM HECYT CyLLLECTBEHHOE HAAOrOBOE Bpems AMOO B BUAE BXOASILLIETO
HAC, KOTOpbIW HeAb3st NPUHATL K BbIYETY, AM60 B BUAE McxoadLlero HAC, 06s3aHHOCTb Mo
ynaaTte KOTOPOro OHW HE MOTYT MEPEAOXUTb Ha MECTHble BAACTU. B psae CTpaH Hanorosble
OpraHbl paspeLlaroT NPeAbABAATL K BO3MeLLEHUIO BxoasALwmMin HAC, cBA3aHHbINM CO CTPOW-
TEAbCTBOM OOBEKTOB MHOPACTPYKTYPbI, U NP 3TOM NOCAEAYIOLLAsA UX nepepaya MeCTHbIM
opraHam BAACTU He NoAAeXHUT 0broxeHuo HAC.

BE3BO3ME3AHASA NEPEAAYA TOBAPOB
C NO3ULIUN POCCUUCKOIO rPAXXAAHCKOIO 3AKOHOAATEABCTBA

B Poccuiickon depepaumm 6e3Bo3mespHas nepeaada ToBapoB peryampyetcs [paxAaHCKUM
KOAEKCOM B pamMKax AOrOBOPOB AapeHUs U 6e3BO3ME3AHOro NoAb30BaHWA. be3Bo3mesa-
HOe OKasaHWe PaboT M YCAYr rPaXAAHCKUM 3aKOHOAATEABCTBOM He MPeAycMOTpPeHo. Moa
6€3B03ME3AHOCTbIO B POCCUICKOM FpaXAaHCKOM npaBse (kak 1 B 3apybexHoM) NoHUMaeT-
CA OTCYTCTBUE KAKOro-AMOO BCTPEUHOTO NMPEAOCTABAEHWA CO CTOPOHbI KOHTPAareHTa, Koraa
OAHa CTOPOHA NPeAOCTaBAAET AMD60 06a3yeTcsa NPeAOCTaBUTb UTO-AMBO APYroi cTopoHe 6e3
NMOAYUYEHMWS OT HEe NAATbl UAU MHOTO BCTPEUYHOIO MPEACTaBAEHMUS.

Mo AoroBopy AapeHus 6e3BO3ME3AHO MOXET ObiTb NepeaaHa Belllb AMOO UMYLLIECTBEH-
HOe MpaBo Kak cebe, Tak U TPeTbeMy AuLY. [Tpn 3TOM NpPaBo COBCTBEHHOCTU NEPEXOAUT OT
AApUTEAS K OAaPSEMOMY. 3aKOH 3anpeLLaeT AapeHne (KpomMe NoAapKoB, KOTOPbIMU NPU3Ha-
OTCA BELUM CTOMMOCTbIO He Hoaee 3 000 py6.) MEXAY KOMMEPUYECKUMU OpraHu3aumaMu.
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AapeHne Mexay KOMMEPUYECKON U HEKOMMEPUECKOW, KaK U MEXAY HEKOMMEPUYECKUMU Op-
raHn3auusaMmn, BO3MOXHO. KoMMepueckoe NpeanpusaTMe MOXET NOAAPUTb BELLb UAK UMY-
LLIECTBEHHOE NPaBO GDUINUECKOMY AULLY NPU YCAOBUK, UTO 3TO AMLIO — HE TOCYAAPCTBEHHbIN
WA MYHULMNAABHBIA CAYXALLWK, CAyXawmii baHka Poccumn uam amuo, 3ameluatoliee rocy-
AAPCTBEHHbIE MAU MYHULMNAABHbIE AOAKHOCTHM, a TakXe He paboTHWK 06pa3oBaTEAbHbIX,
MEANLIMHCKUX U APYTUX YUPEXAEHUI, OKA3bIBAIOLMX COLMAAbHBIE YCAYTU.

B cuAy TOro, UTo AapeHUE MEXAY KOMMEPUYECKUMUM opraHmu3aumusmu B Poccuu 3anpette-
HO, rOCMoACTBYHOLLLASA dopma 6e3BO3ME3AHON Nepepaun — AOrOBOpP 6E3BO3ME3AHOMO MOAb-
30BaHUS (CCyAbl). B COOTBETCTBUM C HUM OAHA CTOPOHA (CCyAOAaTEAL) 0DSI3yeTCa nepeaatb
WUAU NepepaeT Belllb B 6€3B03Me3AHO0E BPEMEHHOE NOAb30BaHUE APYron CTOPOHE (CCYAO-
NMOAyYaTeEAID), @ MOCAEAHAS 06A3yeTCs BEPHYTh €€ B TOM COCTOSAHWMW, B KAKOM €€ MOAYYMAS,
C YYETOM HOPMaAbHOIO U3HOCA, UAWU B COCTOSIHUM, 0BYCAOBAEHHOM AOTOBOPOM.

B oTAMuMeE OT eBponeincKom npakTuky, rae 6€3B03Me3AHON NOCTaBKE MOAAEXMT Kak ABU-
XUMOE, Tak U HEABUXMMOE UMYLLECTBO NPEANPUATUSA U MOXET NepeAaBaThcs AoOOMY HopU-
AMUECKOMY MAK GU3NUECKOMY AULLY 6E3 KaKUX-AMBO OrpaHUUEHWi, POCCUMCKOE rpaXAaHCKOe
3aKOHOAQTEABCTBO 3aMNPELLAET KOMMEPYECKON OpraH13alUmy nepepaBaTtb UMYLLECTBO B 6e3-
BO3ME3AHOE NMOAb30BaHUE AULLY, ABASIOLLEEMYCS €€ yUPEeAUTEAEM, YYACTHUKOM, PYKOBOAUTEAEM,
UAEHOM €€ OPraHoB YMNPaBAEHUS UAM KOHTPOAS. 1o poroBopy 6€3B03ME3AHOIO NOAL30BAHMS
MOXET ObITb NEpEAaHa TOAbKO BELLb U TOALKO BO BPEMEHHOE NMOAL30BaHUE.

Cpok 6e3B03Me3AHOr0 NMOAbL30BaHWA B AOrOBOPE MOXET OblITb He onpepeneH. B atom
CAyYyae AOrOBOP CUMTAETCA 3aKAOUYEHHBIM Ha HEOMPEAEAEHHbIV CPOK U MOXET NPOAOAXKATb-
CA BMNAOTb AO AMKBMAGLIMM FOPUAMUYECKOTO AMLA (CMepPTU duanyeckoro Avua). Ho, Hecmo-
TPS Ha 3T0, NPaBO COBCTBEHHOCTU Ha BELlb, COFAACHO IPaXAaHCKOMY 3aKOHOAATEAbCTBY
Poccuu, oT ccypopatenss K CCyAONOAYUaTEAD HE MEPEXOAUT.

BE3BO3ME3AHASA NEPEAAYA TOBAPOB, PABOT U YCAYT
C NoO3nLN POCCUUCKOIO HAAOIroBOoro 3AKOHOAATEAbLCTBA

HanoroBoe 3akoHopaTeAbCTBO Poccun B LeAax B3uMaHua HAC npeaycmaTtprBaer BO3MOX-
HOCTb 6€3BO3ME3AHONM Nepepayn Kak Bellen (TOBapoB), Tak U Pe3yAbTaToB BbINMOAHEHHbIX
paboT, oka3aHHbIX YCAYT. [pu 3TOM Nepeaaya npaBa COHCTBEHHOCTM Ha HUX Ha 6e3BO3MeE3A-
HOW OCHOBE MpU3HaeTca peanm3aumen. Ita Hopma HanoroBoro kopekca P® nossonsier cy-
AaM No-pasHOMy TPaKTOBaTb NPAaBOMEPHOCTb OTHECEHKA 6€3BO3ME3AHO NPEAOCTaBASEMOTO
ToBapa K 06bekTy obnoxeHusa HAC.

MprUMepPOM MOXET CAYXUTb cyaebHoe pasbupatenbctBo OAO «ABTOTPAHCMOPTHOE MpPeA-
npuatne Koctpomckon MPIC» ¢ MexparoHHon uHcnekupen ®HC Ne 7 no KocTpomckoin
06AacT No BONPOCY NPaBOMEPHOCTU HAaYUCAEHMS HanoroBow uHcnekumen HAC ¢ peaaunsa-
LMK YCAYT MO NPEAOCTABAEHUIO HEXUAOIO NOMELLEHNA B 6€3BO3ME3AHOE NOAb30BaHUE. Ap-
OUTPaXHbIM aneAMALIMOHHbIN CyA MPULLEA K 3AKAKOUYEHMWIO, UTO B AAHHOM CAy4ae OTCYTCTBYeT
06bekT 06noxeHMss no HAC, T. K. npu nepepave Belwn B 6€3B03ME3AHOE MOAL30BaAHWE HE
NPOMCXOAMT Nepepaur npaBa coOCTBEHHOCTU Ha Hee. PeaepanbHbI apbUTpaxHbIM cya Boa-
ro-BAtckoro okpyra, onvMpasch Ha Te e HOPMbl 3aKOHoAaTeAbCTBA (CT. 39, nn. 1 n. 1 cT. 146,
n. 2 ct. 154 HK PO, n. 1 c1. 689 K P®), npu3Ha 310 pelleHre aneAraumMOoHHOro cyaa oLn-
60ouHbIM (MocTaHoBAEHHWE cyaa oT 18 deBpans 2008 . no aeny Ne A31-567/2007-15)2.
Bo n3bexaHne pasHOUTEHWUI Mbl CUMTAEM LieaecoobpasHbiM BO BTOpom absaue nn. 1 n. 1
cT. 146 HK PO croBa «npaBa coOBCTBEHHOCTU Ha TOBApbl» 3aMEHWUTb HA CAOBO «TOBaPOB».

B COOTBETCTBMM C POCCUWCKMM 3aKOHOAATEABCTBOM K OObEKTAM HAAOrOOBAOXEHMSA
HAC npu 6e3B03Me3AHO CoBepLUIaeMol onepaunn OTHOCATCA nepeaaya npaBa cobCcTBEH-
HOCTM Ha TOBapbl, pPe3yAbTaTbl BbIMOAHEHHbLIX PaboT; oka3aHWe YCAyr Ha 6e3BO3ME3AHON
ocHoBe. lpepocTaBAEHUE UMYLLECTBA (HEXMABIX M XMUAbIX MOMELLEHWUN, 3EMAU, a TaKxe

2 Marepuanbl cyaebHbix pazbupateabcts ®AC, BAC P® no Bonpocam, cBA3aHHbIM ¢ ynaatoi HAC npu 6e3-
BO3ME3AHOM rnepesaye ToBapoB, pabor (ycayr), 3a 2008-2011 rr. / OpuumanbHbI canT KoMnaHuu «KOHCYAbTaHT
Maroc» (http;//www.consultant.ru).
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HAC npu 6e3B0o3Me3AHONM NOCTaBKe TOBapoB, paboT 1 ycayr

TPaHCMOPTHbIX CPEACTB) B 6€3B03ME3AHOE MOAb30BaHWE — 3TO Nepepada npaBa NOAb30-
BaHUs umylLectBoM. OnpeaeneHHoe B HK P® copepxaHne NoHATUSA yeAyrn bonee y3koe
Mo CPaBHEHUIO C TEM, UTO ycTaHOBAEHO MK P®, 1 He BKAOUAET B cebsi yCAyrM Mo nepeaa-
ye MMYLLLECTBEHHBIX NpaB. B cuay Toro, uto ct. 11 HK PO npeaycmatpmBaeT npuMeHeHue
B HanoroBoM KOAEKCE MOHATUI U TEPMUHOB APYrMX OTpacAer 3aKOHOAATEALCTBA B TOM
3HaYeHUU, B KAKOM OHW UCNOABL3YIOTCA B COOTBETCTBYIOLLLEM 3aKOHOAATEALCTBE, ECAU UHOE
He npeaycmoTtpeHo HK PO, nonoxeHus F'K PO B AaHHOM CAyvyae HE UMEOT CHAbI.

AoroBop 6e3B03ME3AHOMO NMOAL30BaHNA — CAMOCTOSATEAbHBIN BUA AOroBopa. Hecmotps
Ha TO, YTO NO pPAAY MNO3ULMIA OH COBNAAAET C AOFOBOPOM apeHAbl, UX OTOXAECTBAEHWE He
o6ocHOBaHO. OCHOBHOE PasAnuMe MEXAY HUMMU COCTOMT B TOM, YTO AOrOBOP apeHAbl He
MOXeT ObITb 3akAtoueH Ha 6e3B03Me3AHOM OcHoBe. YNoMmuHaHwe B HK PO apeHabl Kak
YCAYTM CyA@MM NOPOM HE NPUHUMAETCA BO BHUMaHWE NPY PeLLEHUX BONPOCa O NPU3HaHUK
AOrOBOPa CCyAbl YCAYTOW.

Bonpoc npaBOMeEPHOCTM OTHECEHWSA NepeAaqn UMyLLIeCTBa B 6€3B03ME3AHOE NMOAL30BA-
HUe K ycayram bbia npeameTomM cypaebHoro pasbupatenbctBa no aeny Ne KA-A41/5591-06.
MpombiiAeHHan accounaumsa «MO KAMHBOAOKHO» nepepana B 6€3BO3ME3AHOE MOAb30-
BaHMe 000 «KAMHBOAOKHO JHeprocHabxeHue» UMYLLECTBO, HEOHXOAMMOE AASI OCYLLECT-
BAEHUA AEATEABHOCTU nocaepHero. MOHC no r. KAnHY oueHWAa nepepadvy MMyLLecTBa Kak
OKasaHWe ycAyr Ha 6e3Bo3me3aHoM ocHoBe U poHauncanaa HAC. Cya KaccauMOHHOM WH-
CTaHuMM MOCKOBCKOIO OKpyra, OTKasbliBas HAAOrOBOW MHCMEKLMU, NOATBEPAUA MPaBUAb-
HOCTb peLleHUst apbUTPaXXHOro aneArsiUMOHHOIO CyAa, yKkasaB, uTo Hopma cT. 146 HK PO
«He yCTaHaBAMBAET B KauecTBe 06bekTa HAaAOr00OAOXEHUS onepaumn no 6e3Bo3Me3AHOM
BPEMEHHOW Nepepaye npas NOAb30BAHUA MMYLLECTBOM» ([locTaHOBAEHME PeAepPanbHOro
apbutpaxHoro cyaa MockoBckoro okpyra ot 29 utoHa 2006 r.)°. Tlo cyTu, CyA NPU3HaA,
yTo NEepepaya UMyLLECTBA Ha 6€3BO3ME3AHON OCHOBE NPeACTaBASIET cOH0I Nepeaady nNpas
NOAb30BaHMSA 3TUM UMYLLECTBOM, @ HE HE3BO3ME3AHYHD YCAYTY.

HK P®, kak 1 eBpONENCKOe HaAOrOBOE 3aKOHOAATEABCTBO, NPEAYCMATPUBAET BO3MOX-
HOCTb 0CBOBOXAEHMS OT 06A0XeHUAa HAC onepaumii no 6e3B03ME3AHON Nepepaye B pe-
KAAMHbIX LleAsiX ToBapoB (paborT, yeayr). MpaBaa, pa3Mep YCTAaHOBAEHHOW B AGHHOM CAy4Yae
CTOMMOCTM MOAAPKOB CYLLECTBEHHO YCTynaeT CTOMMOCTU, NpeaycMoTpeHHon TK PO. Pac-
XOAbl Ha npuobpeTeHUe (Co3paHWe) eAMHUUbI NepepaBaeMoro PeKAAaMHOro nopapka
He AOAXHbI npeBbIwaTh 100 pyb.

Poccuitickoe HanOroBoe 3aKOHOAATEABCTBO, B OTAMUME OT EBPOMNENCKOro, HEe CTaBMUT UC-
NnoAHeHWe 06a3aHHOCTM Mo ynAaTe ucxoaswero HAC npu 6e3803Me3AHON nepepaye ToBa-
poB, PaboT, YCAYr B 3aBMCHMMOCTb OT BO3MOXHOCTU MPUHATUA K 3a4€eTy BXOASILLETO HaAora.
K KaknM NOCAEACTBMSM Y HAAOTOMAQTEABLLMKOB 3TO MPUBOAMT, MOKAXEM Ha CAEAYHOLLEM
npumepe 13 cyaebHom NpakTUKK.

MyHuuMnanbHoe npeanpusaTue «LeHTpanbHbIM pbiHOK HuxHero HoBropopa» (panee —
NpeAnpuaTMe) ANA YNpaBAEHUS BHYTPEHHUX AeA MO KaHaBWMHCKOMY paloHy T HuXHero
HoBropoaa npoBeAo psiA PEMOHTHO-BOCCTAHOBUTEAbHBLIX PabOT B 3AaHWUM OTAEAEHMSA MU-
AMLMKM, KaMepax AN COAEPXKaHUA 3aAepXaHHbIX AUL, @ TaKKe B HEXMAOM MOMELLEHWUW.
Mpu aToM camo NpeAnpusATAe 3TU PaboTbl HE BLIMOAHSIAO, @ AAA UX MPOBEAEHUS 3aKAOUU-
AO AOTOBOPbI C APYrMMK opraHusaumusamun. Onaata (Bkatouarowwaa HAC) npomnssoamaach 3a
CYET YNCTOM NPUOLIAK, OCTABLLEWNCS B PAcNOPsXeHUM NPEANPUATUSA. Mocae NPUHATUS paboT
npeanpuatue 6e3Bo3Me3AHO nepeaano mx YBA.

MHcnekupns ®HC couna HeobocHoBaHHOW Heynaaty HAC no 6e3Bo3Me3pHO nepeaaH-
HbIM PEMOHTHO-BOCCTaHOBUTEABHBIM paboTam n pAooHaumcanaa HAC v wrpad. Mpeanpustue
06)XanoBaNO pPeLLeHWe HaAAOrOBOM MHCNEKUMKU B cyae. ApbuTpaxHbii cya Boaro-Bsitckoro
OKpyra NpULLEA K BbIBOAY, UTO daKT onAaTbl paboT 3a cUET YNCTOM NPUBBLIAM HE MOXET ObiTb
NPWHAT BO BHUMaAHME, T. K. TA. 21 HK P® «Hanor Ha Ao06aBAEHHYIO CTOMMOCTb» HE CTaBUT

3 Marepuansl cyaebHbix pazbupateabcts ®AC, BAC P® no Bonpocam, cBA3aHHbIM ¢ ynaatoi HAC npu 6e3-
BO3ME3AHOM rnepesaye ToBapoB, pabor (ycayr), 3a 2008-2011 rr. / OpuumanbHbI canT KoMnaHuu «KOHCYAbTaHT
Maroc» (http;//www.consultant.ru).
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MCNOAHEHME 00513aHHOCTM NO yrAaTe Haaora B 3aBUMCUMOCTb OT MCTOUHMKA ONAATbl MpU-
06peTeHHbIX TOBApPOB (PaboTt, ycAyr). 3T0T BbIBOA 6biA oTpaxeH B [ocTaHoBAeHMM DAC
ot 10 Hos16pst 2010 r. no aeny Ne A43-5474/20104,

B pesynbtate npeanpusatue ynaatmao HAC € BbINOAHEHHbIX paboT ABaxAbl. epBbii
pa3 — npu pacyeTax ¢ NnoppsaAuUnMKamMiu. MOCKOAbKY 3TO BbIAK paboTbl, HE CBSAI3aHHbIE C X0351i-
CTBEHHOW AeATeAbHOCTbO, HAC No HUM npeanpusiTe He BnpaBe BbIAO NOCTABUTb K 3aYeTy.
Bropow pa3 oHo 3anaatuao HAC npu 6e3Bo3me3aHoN nepepade pabot. Haanuo HapylueHue
OAHOI0 U3 OCHOBHbIX MPUHLUMMNOB HanoroobAoXeHus.

C ABOVIHbIM Ha/\OF006AO)KeHVIeM pOCCMVICKVIG HaAOronAaTeAbLLUMKU CTAaAKUBAKOTCA KaX-
AblA pas, Koraa NpPUobpeTatoT 3a cUeT NPUOBLIAM ToBapbl AA COBCTBEHHBIX HYXA (noaap-
KK, NMOCyAQ, MPOAYKTbI NMUTAHWUS, MOIOLLME CPEACTBA U T. M.) U 6E3BO3ME3AHO MEPEAAIDT WX
B CBOM noapasaeneHus. Cyabl, Kak NpPaBUAO, Cropbl MOAOOHOIO PoAa PELLAKOT HE B MOAb3Y
HaAoronAaTeAbLIMKa.

AAA HEAOMYLLIEHWSA ABOMHOIO HAAOro0BAOXEHUS LieAecoobpas3Ho 0683aHHOCTb MO yhAa-
Te HAC npu 6e3B03Me3AHOM Nepepaye ToBapoB (paborT, ycAyr) NoctaBUTb B 3aBUCMMOCTb
OT BO3MOXHOCTK 3a4yeTa BxopHoro HAC (kak ato npuHATO B cTpaHax EC): ecam ToBaphl (pa-
60Tbl, YCAYTM) U3HAYaAbHO NPUOBPETAAUCH HE AN LIEAEW MPOU3BOACTBA (COOTBETCTBEHHO
BxoaALwmMin HAC no HUM He BbIA MPUHAT K 3a4eTy), To NPy 6e3BO3ME3AHON Nepepaye OHU
HEe AONXHbI obhaaratbca HaAOTrOM.

B LUeAdx yperyAMpoBaHuUA 4aCto BOSHUKAOLWMX Ha MPaKTUKE CNOPHbLIX BOMPOCOB MO Tpak-
TOBKe HOPM CT. 146 HK P® pocTatouHO Ha 3akOHOAATEABHOM YPOBHE BKAOUWTL Nepepady
WUMYLLIECTBEHHbIX NPaB B cocTaB 06bekToB 06A0XeHUs HAC npu 6e3Bo3Me3pHON nepepade
Hapsay ¢ ToBapamu, pabotamu, ycayramu. MostoMy Mbl cuMTaem, Uto BTopow absal nn. 1
n. 1 c1. 146 HK PO HeobX0AMMO U3NOXMUTb B CAEAYHOLLIEN peAaKLUMK: «B LieAsix HacTosLLEN raa-
Bbl Nepepaya TOBapoB, UMYLLIECTBEHHbIX NPaB, PE3YALTATOB BbINOAHEHHbIX paboT, okazaHue
YCAYT Ha 6€3B03ME3AHON OCHOBE NPU3HAIOTCA peaAmM3aLmen ToBapoB (paboT, YCAyr)».
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AoArocpoyHass cbanaHCUPOBAHHOCTb U YCTOMYMBOCTb BIHOAXKETHOM CUCTE-
Mbl — Ba)kKHelLiee YCAOBUE GOPMMUPOBAHUSA HOBOM MOAEAU IKOHOMMUYE-
cKoro pocta. [AaBHbIMM KOHKYPEHTHbIMM npeumyllecTBamu Poccum,
obecneynBaroLLMMU NMPUTOK UHBECTULIMH, BHEAPEHNE MHHOBaLUMUHU, MOAEP-
HU3aLUI0 IKOHOMUKHN U, COOTBETCTBEHHO, PacLUMPEHNE BO3MOXKXHOCTEHN ANF
pelueHns counarbHbIX 3aAay, MOTYT U AOMKHbI CTaTb MaKPO3KOHOMMYE-
CKasi CTabUAbHOCTb, HU3Kas MHGASAILUSA, yMepeHHas HaAOroBasi U AOArOBasi
Harpy3ska, AOCTYMHOCTb AOATOCPOYHbIX KPEANTHbIX PECYPCOB.

TUPOBOK C YYETOM CTOALLUX NEepeA CTpaHOVI Bbl30BOB NOCAeAOBATEAbHO MOAHUMAET-

CAl B PA3AUUHbIX AOKYMEHTaX U BbICTYMAEHUSIX PYKOBOACTBA CTpaHbl. MUPOBOW ONbIT
CBUAETEABCTBYET, UTO AGXE B YCAOBUAX AOCTATOUHO CTABUMABHOIO SKOHOMMUYECKOro pocTa
HEOOX0AMMO NPUHUMATb MepPbI MO NMPOGUAGKTUKE PUCKOB, YTPOXAIOLUMX PA3BUTUIO IKOHO-
MUKW, B Poccun cospaHne HOBOTO TUMa SKOHOMUKU U NMPOBEAEHUE CTPYKTYPHBIX pedopm,
oﬁecneqMBarou_me noBbllWWEeHNE KayeCTBa XU3HU HaCceAeHnsd, Tpe6yeT OLIEHKKN pecypCcHOro
noTeHUMaNa AAA AOCTUXEHUA MOCTABAEHHbIX LIEAEH.

CbHbanaHCUPOBAHHOCTb BIOAXETHOM CUCTEMbI CBA3aHA, B YUaCTHOCTU, C HEOOXOAMMOCTbLIO
yyeta B GMHAHCOBOM MAGHWUPOBAHUMU AOATOCPOUHBIX IGHEKTOB OT NPUHUMAEMbIX CErOA-
HA pelUeHuin B 06AaCTM HAAOrOOBAOXEHMA (AOXOAHAS YacTb BIOAXETa, YCAOBUA OYHKLIM-
OHMPOBAHWS NPEANPUHUMATEALCKOM CPEAbI) U PACXOAHbIX 0653aTEALCTB, YUeTa BAMSAHUS
Ha NoTPebHOCTU B rOCYyAAPCTBEHHOM GUHAHCUPOBAHUMU AOATOCPOUHBIX PUCKOB, a Takxe
BO3MOXHOCTHU OCYLLECTBAATb LEeAeHaNnpPaBAEHHYKO MOAUTUKY, YTO MOXET 6bITb 0COBEHHO
BaXXHbIM MPU PELLEHUN MPUOPUTETHbBIX TOCYAAPCTBEHHbIX 3aAauy’.

B nocaepHee BpemMa Bonpoc o HeO0HXOAMMOCTH UCMOAB30BaAHUS AOATOCPOYHbIX MPOEK-

1 Cm.: KoHuenumsi pa3BUTUS NepPCrneKTMBHOIO GIOAXETHOrO NMAAHMPOBAHUS Ha PErMoHaAbHOM M MYHWLW-
naAbHOM ypoBHSAX / YnpasaeHne ®uHaHcamu (http://geoims.com/metodicheskie-rekomendacii/koncepciya-
razvitiya-perspektivnogo-byudzhetnogo-planirovaniya-na-regionalnom-i-municipalnom-urovnyax).
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B HacTtosiliee Bpems pa3paboTka U UCMOAHEHUE BroaxeTa, NpoBepeHne GUHAHCOBOW No-
AMTUKW B OCHOBHOM OCYLLIECTBASIFOTCA B XOAE TEKYLLEN paboTbl AU B pamMKax BHOAXETHOTO
UMKAQ. Hapsiay ¢ aTUM rocyAapCTBEHHOE GUHAHCUPOBAHUE BKAOUAET PELLEHUE AOATOCPOY-
HbIX MPOBAEM, KOTOPbIE TPEDYIOT TLATEABHOIO PACCMOTPEHUS U AOATOCPOUHbIX NMPOrHO30B
1 OTPaXEHUSA B AOATOCPOYHOM BIOAXETHOM CTpaTeruu.

BHYTPEHHUE PUCKH

AOArOCPOYHOE MAAGHWPOBaHWE HEOOXOAMMO MPW PeLleHMM NPOobAeM ToCyAapPCTBEHHOMO
dMHaAHCUPOBaHUSA, KOTOPbIE HA3PEBAKOT B TEUEHWE MPOAONKUTEABHOIO nepropa. OapHa m3
coep, rae ato npoABAdeTca Hanboaee OCTPO, — YNPaBAEHUE TOCYAAPCTBEHHbLIM AOATOM;
Apyras — GUHaHCMPOBAHME COLMANbHbIX MAATEXEN N TPAHCHEPTOB.

Mpy HEAOCTATOYHOCTH CPEACTB ANt GMHAHCHPOBAHUA HEOOXOAMMBIX PACXOAOB FrOCyAap-
CTBO Npuberaer K 3aMMCTBOBaHUAM, UTO NMPEACTABASIET CYLLIECTBEHHbIM PUCK W MOBbILLIA-
€T YPOBEHb AOATOBOW Harpy3ku. B Takow cuTyauMu OT OpraHoB rOCyAQPCTBEHHOM BAACTU
TpebyeTca KpailHe B3BeLleHHaa AOATOBas MOAMTUKA, KOTOpas He AOMYCTUT MEPEAOXEHUS
ype3MepHOro AOATOBOro 6pemMeHun Ha ByayLLIME NOKOAEHUS, B MPOTUBHOM CAyUYae 3TO MOXET
6bITb UpeBaTO HEOOXOAMMOCTBIO PE3KOTO COKPALLLEHUSI PACXOAOB, B T. Y. COLMAAbHBIX, U/WUAK
NoBbILLIEHWEM HAAOTOB B AOAFOCPOYHOM NEPCNEKTUBE.

Kpome Toro, caepayeT OTMETUTb HEOOXOAMMOCTb yueTa npu paspaboTke AOAFOCPOUYHOM
6rOAKETHOM CTpaTerMn BaAOTHbIX PUCKOB. MAatexu no o06CAY>XXMBAHWIO W MOralleHUIo ro-
CYAQPCTBEHHbIX BHELIHUX 3aMMCTBOBaHWN MPOM3BOASITCS B MHOCTPAHHOM BaAKOTE, MOKY-
naemoin Ha pybAM Ha POCCUIMCKOM BAaAKOTHOM PbIHKE, UTO MPUBOAMT K PUCKY NOTEPb MpU
CHWXXEHUU Kypca MO OTHOLLEHMWIO K BAAKOTE AOATA.

CtapeHune HaceneHWa (aemorpaduueckue PUCKKM) B OOAbLLUMHCTBE Pa3BUTLIX CTpaH
BEAET K POCTY COLMAAbHbIX PACXOAOB (Ha MEHCMOHHOe obecnevyeHue, 3APaBOOXPaHEHUE
U T. A.), 3aMEANEHMIO POCTa IKOHOMUKK U CHUXEHMIO AOXOAOB BropxeTa. Tak, pOCT pacxoAoB
B cTpaHax EBpocoto3a B bamxaniume 40 AeT, CBA3AHHbIN CO CTAPEHUEM HACEAEHUS, MOXET
AOCTUUL 8 % BBI1. Pe3yAbTatoM MOXET CTaTb 3HAUMTEAbHbIN POCT BIOAXETHOrO AedUUMTa
N cepbe3Hoe ocrabAeHNEe MaKpPO3IKOHOMUUECKON cbanaHCHPOBAHHOCTH?,

B 2011 r. pertuHrosoe areHTcTBO Standard & Poor’s (S&P) onybAMKOBaAO POCCHUIACKYHO
yacTb obanbHOro Aoknapa «CtapeHue HaceaeHns B mupe 2010: HeonpoBepxumas npas-
Aar. Llenb pooKAapa — NOKas3aTb, HACKOABKO Cepbe3Ha aTa NpobAaeMa C TOUKKU 3PEeHUS YCTOM-
YMBOCTM FOCYAAPCTBEHHOIO BIOAXETA, U OLEHUTh Pa3AMUYHbIE CLIEHAPUKU FOCYAAPCTBEHHOM
NMOAUTUKM, OT Pearn3almin KOTopbixX ByAET 3aBUCETb CyBEPEHHbIN PENTUHT rocyAapCTBa.

Tekylan HebaaronpusTHaa aemorpaduueckas cutyaums B Poccuiickon depepauuu
B CAy4Yae HEeM3MEHHOW rocyAapCTBEHHOM MOAUTMKM M OTCYTCTBUS pedOopMbl MEHCUOHHOM
CUCTEMbBI U CUCTEMBI coLlobecneyeHus, no oueHkam S&P, MOXET NPMBECTU K POCTY pac-
X0A0B 6tOAXETA, CBA3AHHbIX CO CTApPEHWEM HaceAeHUs (MPeXAe BCEero NeHCUOHHbIX U pac-
XOAOB Ha 3ppaBooxpaHeHue), ¢ 13 % B 2010 r. oo 25,5 % B 2050 r., a rocponra — A0
585 % BBI1 Ha poHe cokpalLeHUsa AOAU TPYAOCNOCOBHOro HaceaeHus ¢ 72 Ao 60 %.

Pe3koro yBeAnueHus Harpy3ku Ha bropxeTHyto cuctemy B S&P oxupatotr mexay 2015
1 2020 rr. B aT0M nepuoae nokasaTtenb, KOTOPbIA aHAAUTUKU Ha3blBatoT KOSGPULMEHTOM
3aBUCUMOCTU AHOAEM NEHCMOHHOIO BO3pacTa (pacCUMTbIBAETCA Kak OTHOLLEHWE HACEAEHUS
cTapuwe 65 AeT k paborocnocobHoMy HaceaeHuto oT 15 Ao 64 AeT), yBeanuntcs ¢ 19 ao
23 %. «Pacxoabl, CKOpee BCEro, BbIpacTyT B CBA3M C TEM, UTO NOKOAEHUe 6ebur-bymepoB A0-
CTUTHET NEHCMOHHOIO Bo3pacrTa... [porHo3npyemMble NEHCUOHHbIE PaCcXoAbl BbipacTtyT ¢ 9,4 %
BBIM B8 2010 roay Ao 18,8 % B 2050 roay», — roBopuTcs B AOKAGAES.

2 Cm.: MpoeKT broaxeTHo cTparerun Poccuiickoi ®eaepaumm Ha nepmnoa Ao 2023 roaa / OpuumanbHbIi canT
MuHuctepcTBa ¢puHaHcoB Poccurickor ®eaepaumu (http://www.minfin.ru/ru/important/index.php).
3 Cm.: LLlanoBanoB A. BroaXeT Poccum XAET cTapyeckas Hemollb // KommepcaHTb. — 2011. — Ne 25/11 (4566).
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Ha coBpemeHHOM 3Tane pa3BuTUs Poccumn nepepacnpeseArTerbHas GYHKUMS 6roaxeTa,
CBfI3aHHas C BblpaBHWBAHUEM AOXOAOB MEXAY rpynnamu u cCAOsIMU obliectsa, 0cobeHHO
aKTyanbHa. Bbicokasi cTeneHb pacCAOEHUsI B 0OLLIECTBE NMPUBOAUT K BOSHUKHOBEHWUIO COLIW-
aAbHbIX PUCKOB, KOTOPbIE CEFOAHSA AOCTAaTOUHO BEAUKM U, MO-BUAUMOMY, BYAYT CYLLIECTBOBATh
elle B TeYeHNe AAMTEABHOTO BPEMEHW.

UccaepoBaHna BecemupHoro 6aHka O BAMAHUM HepaBEHCTBA Ha AMHAMWKY 3KOHO-
MWUYECKOTO POCTa MOKal3aAM, YTO BbICOKWUI YPOBEHb HEpaBEHCTBA MPENATCTBYET emy?
W, CAEAOBATEAbHO, 3aTPYAHSIET AOCTUXEHUE cHANAHCUPOBAHHOCTU BIOAXETHOM CUCTEMBI.
HU3KUI ypoBEHb AOXOAOB HACEAEHUS CAYXWT MPUUMHOM cAabOro nAatexecrnocobHOro
noTPebUTEALCKOrO CNPOoca, OAHOTO U3 OCHOBHbIX GAKTOPOB 3KOHOMUUYECKOTO PA3BUTHUS.

CHWMXeHMEe CouManbHbIX PUCKOB BO3MOXHO TOAbKO MPU YCTOMYMBOM 3KOHOMMUYECKOM
pocTe, 3aMEAAEHUU TEMMOB UHOASILMK, MPOBEAEHUN PaLIMOHAABHOW HAAOTOBOW MOAUTUKM,
a TakXe Npu CBOEBPEMEHHOM BbIAEAEHWW B MOAHOM 06beMe BHOAXKETHbBIX CPEACTB, NMPEAYC-
MOTPEHHbIX Ha PeaAn3aLIMo COOTBETCTBYIOLLIMX MPOrpamMmM; CPEACTB FOCYAAPCTBEHHbIX BHE-
6rOAXKETHbIX GOHAOB. MOBbILLIEHWE BAArOCOCTOSIHUA HACEAEHWUSI B 3HAYUTEAbHOW CTEMEHMU
CBSI3aHO TaKXe C CUTyaLMeN Ha pbIHKE TPyAA U 3aHATOCTbIO.

B aTOM CBA3W rAaBHbIMMK 3apayaMK roCyAapCTBa B 0BAACTM AOCTMXKEHMS AOATOCPOYHOM
cbanaHCMPOBAHHOCTM BIOAXKETHOW CUCTEMbI CTAHOBATCS: COAEMCTBME POCTY 3apaboTHOM NAa-
Thbl, YAYULLIEHWE NEHCUOHHOIO 06ECNEYEHNA 1 PACNPOCTPAHEHUE NEHCUOHHOIO CTPaxoBaHus,
pa3BUTHE CUCTEMbI FTOCYAAPCTBEHHOM NMOAAEPKKMN FpaXAaH, HYXXAAOLLMXCSA B COLMAAbLHON 3a-
LLIMTE; YCUAEHUE AAPECHOCTM COLMAAbHOM NomolLM. Pa3pabotka 1 peaansauma Mep no no-
BbILLIEHNIO BAArOCOCTOSAHWUSA HACEAEHUA U CHUXKEHMIO HEPABEHCTBA MO AEHEXHbIM AOXOAAM,
BKAIOUAS PeLLIeHUE MePEUYUCAEHHbIX 3aAaY, TaKXe YBEAUUMBAET Harpy3ky Ha OIOAXET, uTo
AMKTYET HEOOXOAMMOCTb YUYETa COLIMAABbHbBIX PUCKOB B AOATOCPOYHOM NMAGHUPOBAHMW.

OTAEABHOTO BHUMAHWA 3aCAYXMBAIOT 3KOAOTMUYECKUE pUCKWU. OueBMAHA TecHellas
CBf3b MAAHMPOBAHWUA PaALMOHAABHOTO MPUPOAOMOAL30BAHMA W OXPaHbl OKPYXatoLLen
cpeAbl ¢ pelueHnem npobaeM GUHAHCUPOBAHWUS B AaHHOW cdepe. ApekBaTHOE PpUHAH-
CUPOBaHUE — BaxHeillee YCAOBUE PELLEHUST IKOAOTUUECKMX 3apad. OxpaHa npUpoAbl —
dUHaAHCOBOEMKAS AEATEABHOCTb. IKOAOTMUYECKME PUCKM CBSA3@HbI C BO3MOXHbIMW TEXHOTEH-
HbIMW U MPUPOAHBIMKU KaTacTpodamm®, HeBAAronpUATHLIMU YCAOBUSIMW XO3SIMCTBOBAHMSA
OTAEAbHbIX CYObEKTOB B CAyyae, HamnpuMep, 3apaXkeHUs MOCEBHbIX MAOLLAAEN CEAbX03-
NPOU3BOAMTEAEN W MOCAEAYIOLLEN MOMOLLM UM rocyaapcTBa U T. A. Bce ato cnocobetBy-
€T AOMOAHUTEABHOW Harpyske Ha GIAXET U TPebyeT yueTa Takux PUCKOB Mpu paspaboTke
AOAFOCPOYHOM BIOAXETHON cTpaTernu.

Bmecte ¢ Tem, No Hawemy MHEHUIO, TAaBHbIM PUCKOM, YTPOXatoLMM cObanaHCUPOBaH-
HOCTU BIOAXETHOM CUCTEMBI U YCTOMUMBOCTM FOCYAAPCTBEHHbBIX GUHAHCOB, CAEAYET CUMTATb
KOppynumto. «Koppynums ans Poccum onacHee napeHus UeH Ha HedTb... Koppynuusa —
camas boAbllas yrpo3a pas3BuTUO Poccuun. PUCKKM 3peCh 3HAUMTEABHO Cepbe3Hee, Aaxe
yeM KonebaHUsa LeH Ha HedpTb»®.

BHELWHUE PUCKHU

MWPOBON 3KOHOMMWUECKUIN KPU3UC NMPOAEMOHCTPUPOBAA 3aBUCUMOCTb AOXOAHOW 4acTu
6r0AXETA OT AMHAMMUKU OBOLLIEIKOHOMUUECKON KOHBIOHKTYPbI. B Takux yCAOBMAX CAeAyeT
NPOBOAWUTb AUBEPCUOUKALIMIO HALIMOHAABHOW SKOHOMMUKM, @ TaKXe OCYLLECTBASITb UHblE

4 CM.: MOXHO A peLumTb NpobAeMy COLMarbHOro HepaBeHCTBa HaceaeHus Poccumn? / Broaxert (http://xn-ail-
dgd.bujet.ru/article/62634.php).

5 Hanpumep, 11 mapta 2011 r. npousolira aBapus Ha anoHckor ASC ®ykycuma-l. [opobHas aBapus
MOXET MPOM30NTH HE TOAbKO MU3-3a 3€MAETPSICEHUS, HO U BCAEACTBME MOTEPU UCTOYHUKA IHEPrun AAS CUCTEM
6e3onacHocT peakTopoB A3C, U n3-3a oLLIMBOK 0repaTopoB.

8 [TyTuH cuutaet Koppynumio 6oAbLLEN yrpo30i AAS Poccuu, yem naaeHme LeH Ha Hedts / laseta.Py (http://
www.gazeta.ru/business/news/2012/06/21/n_2400913.shtml).
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MEPONPUATUA AN CTAGXKMBAHWSA KOHBIOHKTYPHbIX KOA€BaHUII AOXOAHOM 6a3bl BHOAXETa, UTO
AOAXHO BbITb YUTEHO NPKW Pa3pPaboTKe AOATOCPOUHbBIX BIOAXETHBIX MPOEKTUPOBOK.

B ycnoBusAx raobansaummn AAS CTPaH — yYacTHULL MUPOBOTO XO3AMCTBa BO3HWMKAKOT CO-
OTBETCTBYIOLLUME BHELUHUE PUCKM, KOTOPbIE MPOSABAAIOT HEKOTOPbIE OCOBEHHOCTU B HedTe-
AOObIBAOLMX CTpaHax. AAS HUX XapaKTepHbl 3HAUMTEAbHbIE KOoAeBaHMA BEeAMUMHbI cueTa
TEKYLLMX Onepauuit BCAEA 38 M3MEHEHMEM MUPOBbLIX LEH Ha YrAeBOAOPOAbl. Konebanus
NOCTYNatoLLMX B BIOAXET AOXOAOB MPU M3MEHEHUM LIEH Ha MUPOBbIX ChblPbEBbIX PbIHKaX MpH-
BOAAT K HEOBXOAMMOCTH NOMNEPEMEHHO PE3KO YBEAMUMBATbL U YMEHbLLIATb BIOAXETHbIE PACXO-
Abl, NEPECMATPUBATL HAAOTOBbIE CTABKWU AMBO MPOBOAWTL MACLLTAOHbIE 3aUMCTBOBaHWA AAS
3aMeLLEeHWs BbiNaAaoLLMX AOXOAOB.

Mcnoab3oBaHWe CbiPbEBbIX AOXOAOB MPUBOAMT K MPOBEAEHUIO LIMKAMUECKOW BHOAXET-
HOM MOAUTMKM B 0BAACTU PaCXOAOB. B pesyabtate B NepuoAbl BAAronpUATHbIX BHELIHUX
YCAOBMIA BHOAXKETHbIE OrpaHUUYEHUs OKa3blBaOTCA UYPE3MEPHO MATKUMW — B YCAOBMSAX
M306bITKA CPEACTB MOTYT MOAYUUTb GUHAHCUPOBAHWUE PUCKOBAHHbIE MAW HEAOCTATOUHO 060-
CHOBaHHbIE MPOEKTbl. 3HAUUTEAbHAA YacTb rOCYAAPCTBEHHbIX PACXOAOB OKa3blBAETCA He-
3OGEKTUBHOM U3-3a TOMO, UTO GUHAHCUPOBAHWE MPOEKTOB, OTKPLITOE B NEPUOA BbICOKMX
BIOAXETHBIX AOXOAOB, NPEKpaLLaeTca Npu Ux napeHun. Hanpotue, B Nepruoabl HebGaaronpu-
ATHON KOHBIOHKTYPbI BO3HWKAET BbICOKAsA COLMAAbHAA HaMPSAXEHHOCTb, YXYALLATCA Ha-
AOTOBble YCAOBUA. KOAeBaHUA SKCMOPTHbIX LIEH HA CblPbEBbIe TOBAPbl CO3AAIOT CEPbE3HbIE
nNpobAeMbl HE TOABKO B BHOAXETHON chepe. Peskoe M3MEHEHUE BaAKOTHbIX MOCTYNAEHUIA
MOXET MPUBOAUTb K CKaukaM 0BMEHHOro Kypca, MHOAALMMU WU MPOLEHTHbIX CTaBOK'. CHU-
XEHUIO AQHHbIX PUCKOB CrocoOCTBYET NMOCTPOEHME BIOAXETA Ha OCHOBE €ro paspeAeHust
Ha HedTerasoBblii U HEHeGTEra3oBbIi.

B A@HHbIX YCAOBUAX AAA MOBbILLIEHWA CTABUABHOCTU POCCUICKON IKOHOMUKK U cbanaH-
CMPOBAHHOCTU BIOAXETHOM CUCTEMBI eLlle BOAbLLYIO akTyaAbHOCTb NpuobpeTaet npobaema
AVMBEPCUOUKALIMM POCCUIMCKOM S3KOHOMMWKU U NEPEBOA €€ Ha MHHOBALIMOHHbIN MyTb Pas3Bu-
TMA. Ocobo BAAronpUATHOE BO3AEICTBME Ha Pa3BUTHE CTPaHbl OKa3biBAIOT Tak1e Hanpas-
AEHUA HAayYHO-TEXHUUECKOTrO NPOrpecca, Kak KOMMNAEKCHan MexaHu3auusa, agTomatusaums,
MHOOPMATU3ALMSA, aKTUBHAA UHHOBALMOHHAA AEATEABHOCTb.

MupoBas duHaAHCOBaA MHTErpaLMsa Takxe BAEYET 3a coHOi HeEMaAo PUCKOB. Mpexae
BCErO, CYLLECTBEHHbIN NPUTOK KanuTara MOXET NPUBECTU K CEPbE3HbIM MaKPO3KOHOMMU-
UECKMM MpobAemam, BKAKOUAA M3ObITOUHYHO AEHEXHYK IKCMaHCUIO (B CUMAY TPYAHOCTEMN
CTepUAU3aLMM), NEPErPEeB SKOHOMUKU, UHOAALMOHHOE AGBAEHUE, PearbHOE YKPErnAeHue
HaLMOHAAbHOM BaAKOTbl M YXYALLIEHWE cueTa TEKYLLMX onepaLui.

AHanu3, NPoBeAEHHbI BcemupHbiM BaHKOM, MOKasaA, uTo MOTOKM KPaTKOCPOUHOO
Kanutana HOCAT NPOLMKAMUECKUIA XapaKTep: ero NpuToK yBEAUUMBAETCA B NEPUOAbI YCKO-
PEHWS SKOHOMMUECKOTO POCTa U YMEHbLIAETCA B NEPUOAbI 3ameareHnsas. Takas LIMKAKY-
HOCTb MOXET ObiTb OMacHa, eCAM OHa CBfA3aHA HE C U3MEHEHWEM BHYTPEHHEro cnpoca,
a C BHELIHUMU daKTopamu, Hanpumep (MPUMEHUTEABHO K HedTepobbiBatoLLel CTpaHe)
C NaAEHWEM LIeH Ha HedTb. Takum 06pasoMm, MHTErPaLMSA MOXET YCUAUTL NMOABEPXEHHOCTb
CTPaHbl BO3AEWMCTBMIO BHELLIHUX PUCKOB. B 4aCTHOCTH, pe3kasi CMeHa NpUToKa Kanutasa Ha
€ro OTTOK (KaK ObIAO B XOAE MOCAEAHETO KPU3MUCa) MOXET Bbl3BaThb B CTPaHe — peuunueHTe
WHBECTULMIM KPU3UC AMKBUAHOCTM.

Elle OAMH WCTOUHWMK PUCKOB CBA3AH C TEM, UTO GUHAHCOBAA WHTErpauua NoBbilaeT
TpeboBaHUA K kKauecTBy 06LLIECTBEHHbIX MHCTUTYTOB. AOCTYN Ha MUPOBLIE PbIHKM KanuTana,
He NOAKPENAEHHbIM XeCTKOW BIOAXETHOWM AUCLIMNAMHOW, HEPEAKO MPUBOAMUT K U3BbITOUHbIM
3aMMCTBOBAHMAM U HapallMBaHWIO BGIOAXETHOTO AeduUMTa U AedUUMTA CueTa TEKyLLIMX

7 Cm.: MeToaonorms popmmupoBaHus HeHedTerazoBoro baraHca broaxeta Poccum / OpuumanbHbli caiut MuHu-
crepctBa puHaHcoB Poccurickor ®eaepaunn (http://www.minfin.ru/ru/official/index.php?pg4=85&id4=3363).

8 Cm.: The Benefits and Risks of Short-term Borrowing / The World Bank // Global Development Finance.
2000. Vol. 1 Ch. 4.
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onepauuit Npu HU3KON 3OGEKTUBHOCTM FOCYAAPCTBEHHbIX PACX0A0B. OMbIT MHOTMX CTpaH
C BbICOKOM CTEMNeHblo GMHAHCOBOW UHTErpaLumn, KOTopble NOCTPaAAAM OT TAKOro HaKomMAe-
HWA BHELIHEro AOATa, YKasblBaeT Ha YCUAEHWE PUCKOB HU3KOM OIOAXKETHOM AMCLUMMAWHDI
B YCAOBUAX OTKPbITOrO CYeTa ABUXEHUA KanuTana.

Kpome Toro, oTMETUM PUCKM MEXAYHAPOAHON KOHKYPEHUMWU. B yCAOBUSAX BCTYNAEHUA
Poccun B BTO pasanuHble OTEUECTBEHHbIE MPEANPUATAA MOTYT HE BbIAEPXATb KOHKYPEH-
UMK ¢ 3apybeXHbIMU KOMMNaHUAMMK U YUTU C PbIHKA, UTO YpeBaTO CHWXEHWEM MOCTYMAe-
HUIM HanoroB 1 cBOPOB B BHOAXKET, MOBbLILLIEHWEM YPOBHSA 6e3paboTuLibl U, COOTBETCTBEHHO,
Harpysku Ha BHOAXET.

GAKTOPbI U YCAOBUA

B coBpeMeHHbIX YCAOBUSIX 6OAbLLOE BAUSIHWE Ha cOanaHCMPOBAHHOCTb BIOAXKETHOM CUCTEMBI
OKa3blBaeT GaKTop MHBECTULMOHHOW NMPUBAEKATEABHOCTH. [OBbILLEHWE TEMMOB COLMANBHO-
3KOHOMMYECKOTO Pa3BUTUSA MPOUCXOAUT B PE3YAbTATE NMPUBAEUYEHMS B CTPAHY MHBECTULIMIA,
0COBEHHO MHOCTPaHHbIX. bAaropapsi UM yBEAMUMBAIOTCA BAAOBOW BHYTPEHHWI MPOAYKT,
AOXOAbI BIOAXETA, 3aHATOCTb HAaCeAEHUS U T. A. HU3KMe TeMMbl 3KOHOMMYECKOrO PocTa, Bbl-
coKas WMHOAALMS, HEPasBUTOCTb WMHGPACTPYKTYPbI, MOAUTMUYECKAS HEeCTabUAbHOCTb, HECo-
BEPLUEHCTBO 3aKOHOAATEALCTBA BbICTYNaT GakTtopamu, yxyAllatoWMMU MHBECTULIMOHHbIV
KAMMAT CTpaHbl. [03ToOMy pelleHWe HasBaHHbIX NPoBAeM BYAET MOAOXWMTEABHO BAUSITb Ha
cbanaHCHMpPOBaHHOCTb BIOAKETHOM CUCTEMbI U YCTOMUMBOCTb FOCYAAPCTBEHHbLIX GUHAHCOB.

HeobxoAMMO OTMETWUTb TakOM HeraTuBHbIA GaKTOp, Kak TeHeBask 3KOHOMMKA. Haau-
uve KpUMUHaAA, YepHasa 3aprnaaTta, Cepble CXeMbl yX0Aa OT HAAOTOOOAOXEHMA MPUBOAAT
K CHUXEHUIO AOXOAOB BtOAXETA, KOTOPbIE NOCTYMNaoT B BUAE HAAOTOB 1 COOPOB. 3A€ecCh Lie-
Aeco0bpa3HO OTMETUTb, UTO HAAOroBas Harpy3ka AOAXHA OblTb YMEPEHHON, UHauYe oT no-
BblLUEHWA CTABOK HAAOrOB M CTPaXOBbIX B3HOCOB BMECTO YBEAMUEHMA MX COBMPAEMOCTU
MOXHO MOAYUWUTb KaK YMEHbLUEHWE WX MOCTYNAEHUIA U POCT 0ObEMOB TEHEBOrO CEKTOpa,
B YACTHOCTM 3apnAaT B KOHBEPTaX, Tak U POCT COLUMANbHOW HaMPSXXEHHOCTU.

Pacxoabl 6toaxeTa B POCCMU HOCST BblPaXEeHHbIN COLMaAbHbIN xapaktep. 310 cepbes-
HO MOBbLILLIAET Harpy3ky Ha Hero. Tak, «BcA OOAXKETHAsA cUCTeMa, BKAKOYAS NMEHCUOHHYIO
CUCTEMY, TOCYAAPCTBEHHbIE BHEOIOAXETHbIE (OHAbI, YBEAUUMAA COLMAABHBLIE PACXOAbI
¢ 9,8 (a0 Kpusuca) po 13,9 % (B CLLUA — 12,9 %, B cTpaHax O3CP — npumepHo 15 %)»°.
OrpaHUYeHHOCTb BIOAXETHBIX PECYPCOB BAMSIET HA NPOBOAMMYLO COLIMAAbHO-9KOHOMMU-
YECKYH MOAUTUKY. B TakmMX YCAOBMSIX, KaK Y€ OTMEYaAOCb Bbille, 0COBYI0 aKTyaAbHOCTb
npuobpetaer 3dpGEKTUBHOCTb BIOAXKETHbIX PACXOAOB Kak OAMH M3 OCHOBHbIX $HaKTOPOB
cbaraHCHPOBAHHOCTM BIOAXKETHOM CUCTEMbI HAa AOATOCPOUHYHO NEPCNEKTUBY.

B. B. MNyTWH yka3aA Ha To, 4To B CBOE BpeMs BYpHbIi, OnepexatoLLmil pOCT rocyAapCTBEH-
HbIX PacXoA0B ObIA BMOAHE OMpaBAAH: HYXHO ObIAO KOMMNEHCMPOBATb MPEXHEEe XPOoHWYe-
CKOE HeAOOUHAHCUMPOBAHWE MHOTMX BaXHEWLIMX U OYEeHb YYBCTBUTEAbHbIX AAA FPaxAaH
CTpaHbl coep, OAHAKO B OAMXANMLLME TOAbI BO3MOXHOCTM HapalUMBaHUA PacXoAOB ByayT
CYLLECTBEHHO OrpaHuuyeHbl. Cernvac rnaBHoe TpeboBaHue K 6ropXeTHON paboTte, KoTopoe
COXPaHWUT CBOE 3HAYEHWE U Ha AOATOCPOYHYIO NEPCNEKTUBY, — IGPEKTUBHOCTb BIOAXKETHbBIX
pacxopoBe,

Ha Hal B3rafa, B LEASIX YCTOMUMBOIO pasBUTUS CTPaHbl U cHaNaHCUMPOBAHHOCTU BHOA-
XETHOM CUCTEMbI HEOBXOAMMO LLMPOKOE MCMOAb30BaHME YaCTHO-TOCYAAPCTBEHHOrO nap-
THepcTBa (YIM). B HacToswee Bpemsa UITl kpaiHe HEOBXOAMMO B NEPBYHO O4YepeAb B BO-
npocax peaAn3aumn NPOEKTOB OOLLETOCYAAPCTBEHHOIO 3HAYEHMS (Hanpumep, Co3AaHMSA

9 [A\aBHOE — 3 PEKTUBHOCTbL BHOAKETHBIX PACXOAOB (COBMECTHOE 3aceAaHme Komernn MuHucTepcTea GpruHaH-
coB Poccurickort ®eaepaummu 1 MUHUCTEPCTBA S3KOHOMMUUYECKOro pa3BuTusi Poccurickon ®eaepaumm no utoram
AeatenbHocTu muHucTepcTtB B 2010 r. n 3apayam Ha 2011 r.) // ®mHaHCbl. — 2011. — Ne 5. — C. 7.

10 Tam xe.
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TPAHCMOPTHOM MHOPACTPYKTYPbl AASl OCBOEHMS MWHEPAAbHO-CbIPbEBbLIX PECYPCOB), rAe
6t0AKETHOTO GpUHAHCUMPOBAHUA HEAOCTAaTOUYHO U BbIAEAEHUE AOMOAHUTEABHbIX CPEACTB U3
6ropkeTa B BAMXKaiLLee BpeMsl He 3anAaHupoBaHo. Moatomy 6€3 NpuBAEYEHUS CPEACTB
YaCTHbIX MIHBECTOPOB MPOBAEMY HE PEeLLUTb.

Takum 06pa3om, kK pakTopam U yCAOBUSIM, BAUSHOLLMM Ha COanaHCMPOBAHHOCTbL BHOAXETHOM
CUCTEMbI, MOXHO OTHECTU MHBECTULIMOHHYD MPUBAEKATEABHOCTb, TEMMbI 3KOHOMWUUYECKOTO
pocTa, ypOBEHb UHOASILMKU, PA3BUTOCTb MHOPACTPYKTYPbI, MOAUTUUECKYHOD CUTyaLMIO, pas-
BWTHE UITI, pasmep TEHEBOW 3KOHOMMWKU, YPOBEHb 3GDEKTUBHOCTU BIOAXKETHBIX PACXOAOB,
pa3mMep NAaTeXecnocobHOro NoTpebUTEALCKOrO Crpoca.

PUCKK, KOTOpPblE MOrYT CNOCOBCTBOBATb CYLLECTBEHHOMY M3MEHEHWUIO PACXOAHON WMAM
AOXOAHOM YacTh BIOAXETHON CUCTEMBI: YPOBEHb AOATOBOM Harpy3ku, ypOBEHb HAAOrOBOM
Harpysku; BaAtOTHble, AeMorpaduyeckne (CTapeHne HaceAeHus), PUCKM HebaaronpusT-
HOW KOHBIOHKTYPbI Ha MWPOBbLIX PbIHKAX YIA€BOAOPOAOB; YPOBEHb KOPPYMNLUMK, MUPOBas
dUHaHCOBas MHTErpauus; PUCKU MEXAYHAPOAHOW KOHKYPEHLIMM, COLMAAbHbIE, SKOAOTU-
yeckue. Mx HaAMuMe yCUAMBAET 3HAUMMOCTb AOATOCPOYHOTO GUHAHCOBOIO NAAHUPOBAHMUSA
1 obecrneyeHnss cbaraHCUPOBAHHOCTU BHOAXETHON CUCTEMbI B AAMTEABHOMN NEpPCrneKTnBe.
EcTb ueTkoe NoHMMaHWe, YTo BHEAPEHME AOATOCPOUYHOIO NAGHWPOBAHWUS HA AAHHOM 3Tane
pa3BUTUA CTPaHbl — KpalHe aKkTyaAbHas 3apava.
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KoHKYypeHTOCnOCOOHOCTDL
6aHka: TeopeTHUECKHUH aHAAU3

HecmoTtpsi Ha MHOroYMCAEHHbIE MCCAEAOBAHMWSA, MOCBSLUEHHbIE MPO-
b6reMaTUKe KOHKYPEHTOCNOCOOHOCTM B XO3SIMCTBEHHOM AEATEAbHOCTH,
HEKOTOpble BOMNPOChLI, CBA3aHHble CO cneLunudmukon 6aHKOBCKOM AEATEeAb-
HOCTH, NMOKa ocTaroTcs 6e3 orBeTa. K YUCAY Ba)KHEHNLUUX U3 HUX, HA Hall
B3IASiA, OTHOCATCS TOYHOE ONPEAEAEHUE TaKUX MOHATUN, KaK KOHKYPEH-
T0CNOCO6HOCTL 6aHKka, 6aHKOBCKOIro NMPoAyKTa U Ka4ecTBO BaHKOBCKOIo
06CAY)XMBaAHMS, a TaK)Xe BbIIBAEHUE COOTHOLUEHUSI MEXAY HUMM.

YeBUAHO, 4To 63 OAHO3HAUHOWM M BHYTPEHHE HEMPOTUBOPEUUBONM TPAKTOBKU KO-

HOMMWYECKOM U OpPraHU3aLMOHHOM CYLLIHOCTU 3TUX MOHATUI 3PEKTUBHOE ynpaBAe-

HWE KOHKYPEHTOCMNOCOBHOCTbIO (HE3AaBUCHMO OT TOrO, MAET AU pedb O BaHKe WAM
€ro NpoAykTe) B 6aHKOBCKOW AEATEABHOCTU BYAET 3aTpyAHUTEABHO. TaknMMm 06pa3om, GOoAb-
LIOe 3HaYeHMe UMeeT pa3paboTka Hay4yHO 060CHOBaAHHbIX M COOTBETCTBYHOLUMX PbIHOYHOM
NnpakThKe onpeAeneHu.

Cneundnka KOHKYPEHTOCMOCOBHOCTU MPUMEHUTEABHO K BAHKOBCKOM AESTEABHOCTU
B CYLLECTBYHOLLMX UCTOUHMKAX OTpaxeHa cAabo — cneunasuctbl OCHOBHOE BHUMaHWeE
YAEASIHOT UCCAEAOBaHUIO ee 06LLel NpMpoAbl, 6e3 aHaAu3a ee oTpacAeBOM cneundukut,

B pabote B. UN. Xabaposa v H. t0. MonoBoi? KOHKYpeHTOoCnocobHOCTb HaHka npea-
cTaBAeHa B BUAE GOPMYAbl: KOHKypeHTocnocobHocTb = KauecTBo + LleHa + YpoBeHb
06CAYXMBaHMA. ABTOpPbI CaMK TOBOPAT O €€ YNPOLLLEHHOM XapaKkrepe, OAHaKO He PacKpbl-
BalOT COAEPXAHWE KaXAOro M3 CAaraembix U, UTO 0COBEHHO BaXHO, He pasrpaHuWuMBaoT

1 Cm., Hanpumep: AopopeeB B. B. AHaAU3 TEOPETUKO-METOAMYECKMX MOAXOAOB K TPAKTOBKE MOHSATUS «KOH-
KYPEHTOCMOCOBHOCTb» U ee oueHKke // M3BecTus MpPKYTCKOHM rocyAapCTBEHHON SKOHOMMUYECKOM akaAeMuu. —
2011. — Ne 3; KopHunoB A. A. KOHKYPEHTOCNOCOOHOCTb MPOAYKLMU KaK (QYHKLIMS COOTBETCTBUSI 0TPebUTEND-
CKMUX XapaKTepuCTUK ToBapa ero CTouMoctu // TpyAbl HUXEropoACKOro rocyAapCTBEHHOIO TEXHUYECKOro yHU-
Bepcuteta um. P. E. ArekceeBa. — 2011. — Ne 4. — C. 267-278; CrapoaybueBa E. A. K Bonpocy 0 TpaKToBKe
MOHSATUS «KOHKYPEHTOCMOCOOHOCTb NPEANpUATUS» // U3BeCTUs MPKYTCKOM rocyAapCTBEHHOM 3KOHOMMUYECKOM
akapemun. — 2011, — Ne 4. — C. 132-135.

2 Cm.: Xabapos B. U., Monosa H. 0. BaHKOBCKUI MapKeTuHr. — M.: MockoBckas ¢pUHaHCOBO-MPOMbILLAEH-
Has akaaemust, 2004.
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Ka4yecTBO U ypoBEHb 0OCAYXMBaHUS. [TpU 3TOM OUYEBUAHO, UTO AAA BaHKa Kak AAA opra-
HU3aUMK N0 NPEAOCTAaBAEHMIO 0COBOro PoAa YCAYr KauyecTBO OOCAYXMBaAHWUA — OAMH U3
BaXXHEWLLNX SIAEMEHTOB GOPMUPOBAHMSA KOHKYPEHTOCNOCOOHOCTH.

Hepeako nNpocAeXMBaETCs CTPEMAEHWE OTOXAECTBASITb KOHKYPEHTOCNOCOBHOCTb BaHka
C ero GMHaHCOBOW YCTOMUYMBOCTLIO, MOCKOAbKY NMOCAEAHSAN — BaXHENLLMI NoKasaTeAb Kade-
CTBa ero AeATeAbHOCTM U, MO CYTWU, UMEHHO Ha ee obecrneueHre HarnpaBAEHbI CYLLIECTBYOLLIME
Mepbl rOCYAAPCTBEHHOIO PEryAMpoBaHMs 6aHKOBCKOrO cektopa. OaHako Boaee onpaBaaH-
HbIM MPEeACTaBAAETCA MOAXOA, NPU KOTOPOM d)VIHaHCOBaH yCTOPILIVIBOCTb 6aHKa CAYXUT OAHUM
U3 AINEMEHTOB KOHKYPEHTOCMOCOBHOCTH, HO HE SIBASIETCS €€ CUHOHUMOM®,

HanboAbLLMIM HayUHbIV MHTEPEC, Ha HaLLl B3rASIA, NPEACTABASIET UccaepoBaHMe H. M. Ka-
3apPEHKOBOM, B KOTOPOM NMPEAAOXKEHO CAEAYIOLLEE OnpeaereHHne: «KOHKYPEeHTOCNOCOBHOCTb
6aHKa — NoTeHUMaAbHbIe U PeanbHble BO3MOXHOCTU KPEAWTHOW OpraHu3auumn co3paBaTh
M MPOABWIaTb Ha PbIHOK KOHKYPEHTOCMOCOBHbLIE MPOAYKTbI U YCAYTH, GOPMUPOBATbL NOAO-
XWUTEABHbIM UMUAX HAAEXHOrO M COBPEMEHHOTO HaHKa, OTBeUYatoLLEro Bcem TpeboBaHUAM
KAVEHTOB»*. Takxe AAeTCsi ONpeAeneHUE KOHKYPEHTOCMOCOOHOCTM KPEAWTHOTO MPOAYKTa:
«...3TO CBOWMCTBO KPEAWTHOM YCAYTU (MPOAYKTA), XapaKTepusytolLlee CTereHb COOTBETCTBUSA
ee ﬂOTpeﬁl/ITe/\bCKVIX XapPaKTepUCTUK NpepAbABAAEMbIM TpGGOBaHVIHM 1 npeAnoyYTeHNAM No-
TEHLMAAbHbIX U CYLLECTBYIOLLUX KAMEHTOB, OMPEAEAAIOLLEE AOAKD PbIHKA, MPUHAAAEXALLYIO
AAHHOM ycayre (MPOAYKTY), M MPensaTCTBYOLLEE NepepacnpeAEAEHMIO 3TOT0 PbiHKa B MOAb3Y
APYIMX YCAYT (MPOAYKTOB)»®.

JTM onpeAeneHus, MO Hawemy MHEHUIO, AAEKBATHO OTPaXKatoT CYLLHOCTb KOHKY-
PEHTOCNOCOBHOCTM BaHKa W KPEAUTHOro npoaykta. COMHEHWS Bbi3blBAE€T AMULLb OTO-
XAECTBAEHME MPOAYKTA W YCAYTM, MOCKOAbKY 3TW SIBAEHWSI CBSi3aHbl MEepapXMyeckUmMu
OTHOLIEHUAMME,

HakoHel, u4TO KacaeTcs KauyecTBa OaHKOBCKOro OOCAYXWBaHMUS, MNpepraraemble
OMNPeAEAEHUS HE MO3BOAAKT OTIPAHUYNTL €0 OT KOHKYPEHTOCNOCOOHOCTH BaHKOBCKOro
NpoAyKTa. «KauecTBo 6aHKOBCKOM YCAYTM (MPOAYKTa) — CNOCOBHOCTb COBOKYMHOCTM Xa-
PAKTEPUCTUK (INEMEHTOB) BAHKOBCKOW YCAYrM (MPOAYKTA) YAOBAETBOPATb NOTPEOHOCTH
KAMEHTOB»'. 10 HalleMy MHEHWIO, TAKOW NOAXOA HEKOPPEKTEH. KauecTBO 06CAYXMBaAHWA
XOTSI U CAYXXUT BaXHbIM 3AEMEHTOM KOHKYPEHTOCNOCOBHOCTU MPOAYKTA, OAHAKO Ero CUHO-
HUMOM He ABAAETCA, MOCKOAbKY NOA HUM AOTMYHO NMOHUMaATb KayeCcTBO B3aVIM0Ael7ICTBVIFI
6aHKa U KAMEHTA, @ HE COAEPXATEAbHbIE XapaKTEPUCTUKU MPOAYKTaA (CPOK KPEAUTOBAHMS,
cymMMa KpeauTa, pasMep NPOLIEHTHOW CTaBKK M T. A.). KauecTBo 06CAYXMBaHKA, C OAHOM
CTOPOHbI, 0bycraBAnBaeTCs 3GGEKTUBHOCTLIO OpraHu3aunn 6aHKOBCKUX onepaLmi (npu
OKa3aHWW OCHOBHOW YCAYTW), @ C APYron — TpaHCPOPMUPYET YCAYTY B MPOAYKT (3a cyeT
NpPeAOCTaBAEHUSI AOMOAHUTEABHBIX CEPBUCOB). MMEHHO B 3TOM COCTOWT BKAAA KauyecTBa
6aHKOBCKOro 06cAyXMBaHUSA B GOPMHUPOBAHUE KOHKYPEHTOCMOCOOHOCTU GaHKOBCKOIO
NPOAYKTa.

3 Cm.: EpmoneHKko H. A. ®uHaHcoBas yCTOMUMBOCTb KPEAUTHOM OpraHu3alMn Kak OCHOBaA KOHKYPEHTOCIO-
COBHOCTM Ha pbIHKE BaHKOBCKUX YCAYT: aBToped. AMC. ... KaHA. SKOH. HayK; BoArorpaaCkuii rocyAapCTBEHHbIN
YHuBepcuteT. — Boarorpaa, 2007.

4 KazapeHkoBa H. . KOHKypeHTOCMOCOBHOCTL KOMMepYeckoro 6aHka Ha PerMoHaAbHOM PbIHKE Kpe-
AWTHbBIX YCAYI HaCeAEHMUH: aBToped. AUC. ... KaHA. SKOH. Hayk; OpAOBCKUI rOCYAaPCTBEHHbIM TEXHUYECKMI
yHnBepcuteT. — Open, 2006. — C. 11.

5 Tam xe.

8 Cm.: Beanuko C. C. bBaHKOBCKUE YCAYIH: 3KOHOMUYECKOE COAEPXaHue M npobAeMbl NPeAoCcTaBAeHUs //
baHkoBckoe aeno. — 2012, — Ne 3. — C. 45-49.

" MutpoxuH B. B., ®eaotkuHa O. 1. KauecTBO yCAyr Kak GakTop MOBbILLIEHUS KOHKYPEHTOCMOCOBHOCTH
b6aHka // Cepsuc B Poccum u 3a pybexom. — 2011. — Ne 3. — C. 74.
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Ha Haw B3rasip, 6bIA0 6bl NPaBUABHEN FOBOPUTL 006 MHTErPaAbHOM KOHKYPEHTOCMOCOBHO-
CTM 6aHKa — xapakTepucTike, obycraBAnBatoLLEn 3DDEKTUBHOCTL Er0 B3aMMOAENCTBUS
C BHewHen cpepor. OUEBMAHO, UTO aTa XapaKTEPUCTUKA 3aBUCUT HE TOABKO OT BHYTPEH-
Hel cpeAbl camoro 6aHka, HO Take M OT COCTOSIHMSI U AMHAMWKKU BHeLLHelW cpeabl®. Ha
Pa3HbIX YPOBHSIX B3aMMOAEWCTBUS MHTErPaAbHAsA KOHKYPEHTOCMOCOBHOCTb MPOSBASIET-
€A No-pa3HOMY: B BMAE KOHKYPEHTOCMOCOOHOCTU BaHKa (ECAM peyb MAET O ero BOCMpw-
ATUMU PbIHKOM B LEAOM), 6HaHKOBCKOro MpOAyKTa (€CAM OLEHMBAETC €ro COOTBETCTBME
NOXeAaHUsIM MOTPEeOUTEAs)) UAM KauecTBa OOCAYXMBAHWA (KOrA@ KOHKYPEHTOCMOCOOHbI
He TOAbKO COAEPXATEeAbHble XapaKTePUCTUKM OAHKOBCKOrO MPOAYKTA, HO U MEXaHW3M
€ro NpeAoCTaBAEHUSA).

MEPAPXUYECKHWH NOAXOA K YIPABAEHHUIO
MHTErPAAbHOW KOHKYPEHTOCNOCOBHOCTbIO BAHKA

YnpaBAeHUE UHTErPAAbHON KOHKYPEHTOCMOCOOHOCTbIO 6aHKa AOAXHO CTPOWUTbCA Ha
NMOHUMAHWN HAAMUUS UEPAPXUUYECKUX OTHOLUEHWI, C OAHOM CTOPOHbI, Mexpy OaH-
KOBCKOW Onepaluen, yCAYyro U MPOAYKTOM, @ C APYron — MeXAYy KOHKYPEHTOCNoco6-
HOCTbtO HaHka (BOCMPUATMEM €ro Ha pbiHKE GWMHAHCOBBLIX YCAYF) W MpeararaemMbiMU
UM MPOAYKTAMM.

HanoMHUM CyLLLHOCTb NPEANOXKEHHOTO HAMW MEPaPXUUECKOTO NoaxoAa®:

« BbaHKOBCKas onepaumsa MOXET TPAaKTOBaTbCA Kak OAHOKPATHasA CAEAKA C AEHEXHbIMMU
CPEACTBAMU U UHbIMWU GUHAHCOBbLIMW aKTMBaMMW, coBepllaemas 6aHKOM B pamMKax
AEWNCTBUI, AO3BOAEHHbIX EMY 3aKOHOAATEABHO, U HaNpPaBAEHHas Ha AOCTUXEHUE Lie-
AEWN ero Xx03siMCTBEHHOW AEATEABHOCTH. oA OAHOKPATHOCTLIO MOHWMAETCS HE TO, UTO
onepauusa coBepLlaeTca OAMH pa3 3a BECb NEPUOA CYLLECTBOBaHWUS baHKa, a To, YTo
OHa 3AEMEHTApHOE, HE Pa3NOXMMOE AANee AENCTBUE HaA AEHEXHbIMW MOTOKaMu
M UHbIMWU GMHAHCOBbIMM akTMBamMu. lNpu aToM BaHKOBCKME onepauuu coBeplua-
HOTCA Ha NOCTOAHHOM OCHOBE U C OOAbLLIOM YacToToN U 0becrneunBatoT BbiNMOAHEHWE
6aHKOM CBOMX QYHKLMW.

e BaHKOBCKYK YCAYry LeAecoobpa3HO paccMaTpuBaTb Kak KOMMAEKC B3auMMOCBS-
3aHHbIX BAHKOBCKUX Onepauuni, BbIMOAHAEMbIA B UHTEPECAX KAMEHTa Ha MNAATHOM
OCHOBE W HanpaBAEHHbIN Ha YAOBAETBOPEHUE MOTPEOHOCTEN KAMEHTA B COBepLLe-
HUM HEOOXOAUMbBIX EMY AEMCTBUI Hap GUHAHCOBBLIMU akTMBaMW. C TOUKM 3pEHUN
MapKeTMHra 6aHKOBCKasa yCAyra npeAcTaBAseT coboi ToBap 63 ConpoBOXAEHMUS.

e BaHKOBCKUI NPOAYKT NMpeAcTaBAAeT coboi KOMMNAEKC BAHKOBCKMX YCAYT, OAHO3HAY-
HO BbIAEASIEMbIN U3 APYIrMX BO3MOXHbIX HAb0poB BAHKOBCKUX YCAYr, 0bAapatoLLMiA
YETKUM NO3ULMOHUPOBAHMEM W HaMPaBAEHHbIA Ha ONPEAEAEHHYIO LIEAEBYHO ayAW-
TOpUto. MNMoHATME BAHKOBCKOIO NMPOAYKTa (C YUETOM cneundukn GaHKOBCKOM AEATEAb-
HOCTW) COOTBETCTBYET MAPKETUHIOBOMY MOHATUIO TOBapa C COMPOBOXAEHWEM. Mbl
COAMA@PHbI C aBTOPaMM, CUMTAIOLLMMM, YTO UMEHHO OAHKOBCKWUI MPOAYKT AEXMUT
B OCHOBE KOHKYPEHTHbIX OTHOLLIEHWIA B BaHKOBCKOM chepel®.

8 Cm.: Komsapos U. A., Cbivea O. C. OnpeaereHne KOHKYPEHTOCMTOCOOHOCTH MPEANPUATUS CHEPLI YCAYT:
MOA€EAb nAaBaroLLmMx BecoB // lNpaktnueckmii mapketuHr. — 2010. — Ne 11. — C. 11-15.

9 Cm.: Beanuko C. C. bBaHKOBCKUE YCAYIH: 3KOHOMUYECKOE COAEPXaHUe M npobAeMbl NPeAoCcTaBAeHUs //
baHkoBckoe aeno. — 2012, — Ne 3. — C. 45-49.

10 Cm.: Komspos Y. A. OCOBEHHOCT MapKETUHIa KPEAMUTHbIX MPOAYKTOB // [0CYAaPCTBEHHBbIN yHUBEPCUTET
MuH¢umHa Poccumn. @uHaHcoBbIN XypHaa. — 2012. — Ne 2. — C. 81-88.
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COOTBETCTBEHHO NPUBEAEHHLIM HaMW OMPEAEAEHUSIM  MOXHO KAAcCUMLUMPOBaATbL
NPUEM AEHEr OT KAMEHTa MPW OTKPbITUM cUeTa kak GAHKOBCKYHD onepaLmio, OTKpbITUE
cyeTa — kak HaHKOBCKYIO YCAYTY, a BeAEHWE cueTa (Ha 3apaHee YCTaHOBAEHHbIX YCAOBUSX,
KacaloLLMXCS CPOKOB, Ha KOTOPbIE OTKPbIT CUET, EF0 AOXOAHOCTU, MUHUMAABHON U MaKCH-
MaAbHOW CyMMbI U T. A., C MHOOPMUPOBAHUEM KAMEHTA O 3aUMCAEHUWN AEHET U BEAUYMHE
TEKYLLEro ocTaTka) — kak BaHKOBCKUIM MPOAYKT.

PasrpaHuyeHne Mexay pasHbiMU GopMaMK NPOABAEHUS MHTErPAAbHOM KOHKYPEHTO-
CNOCOBHOCTM MOXHO MPOBECTU CAEAYHOLIMM 06pa3oM. ECAM KAMEHT Npu HEOBXOAMMOCTH
nprobpecTn Kakor-Anbo HGaHKOBCKUIA NPOAYKT B NEPBYHO oUepeab 0bpallaeTcs B KOHKPET-
Hbll BaHK, Aaxe He paccmaTpuBas MPEANOXEHUS KOHKYPEHTOB, TO, OUEBUAHO, AAHHbIN
6aHK 06AapaEeT BbICOKOM KOHKYPEHTOCMOCOBHOCTLI0, OCHOBbIBAKOLLENCS HA €ro XopoLuen
PLIHOUYHOM penyTauun AU Ha YAOBAETBOPEHHOCTU KAMEHTA OMbITOM COTPYAHWUYECTBA C HUM
no APYrMM NpoAykTam. ECAM e KAMEHT 06bEKTMBHO paccMmaTpuBaeT BO3MOXHOCTb NPUO6-
peTeHuss 6BaHKOBCKOIO MPOAYKTa Y HECKOAbKMX BAHKOB, HO MOCAE aHaAu3a NPEeAAOXEHUH
ocTaHaBAMBAET CBOW BbIGOP Ha OAHOM KOHKPETHOM, TO pPeub MAET O KOHKYPEHTOCMNOCOO-
HOCTM MpoAykTa. Takum 06pa3om, Ha YpOBHE B3aWMOAEWCTBUSI C OTAEAbHbIM KAUEHTOM
WHTerpanbHasi BaHKOBCKaa KOHKYPEHTOCMOCOOHOCTb NPOSIBASETCA B BUAE KOHKYPEHTOCMO-
CcOB6HOCTM BAHKOBCKOIoO MPOAYKTa, KOTopasi, B CBOK O4YepeAb, ONUPAETCH Ha KOHKYPEHTO-
CcnocobHOCTb HAHKOBCKOM YCAYTU 1 BAHKOBCKMX onepauumii (Taba. 1).

Tabanua 1
CTpyKTypa UHTErpanbHOW 6aHKOBCKOW KOHKYPEHTOCNoCco6HOCTH

KOHKYpPEHTOCMOCOOHOCTb  — HapeXHOCTb.
6aHka — YA0BCTBO PacrnoAOXEHWsI OTAEAEHHI
KOHKYPEHTOCMOCOOHOCTE  — MPOAYMAHHbBIA KOMIAEKC YCAYT C XapaKTepUCTUKaMM, COOTBETCTBYHOLLIMMU
6aHKOBCKOIO NPOAYKTa noTpebHOCTAM KAMEHTA.

— OTCyTCTBME UCKYCCTBEHHOIO PaCLUENAEHUA NPOAYKTa Ha OTAEAbHbIE YCAYTU

1 onepaumu.

— MpoayMaHHbIM HaBOP AOMOAHWUTEABHbIX YCAYT, AEAIOLLMI NOTPEOAEHUE NPOAYKTa
MaKCUMaAbHO KOMMOPTHBIM AT KAUEHTA.

KoHKypeHTocnocobHoCTb  — YAOBHAsA MOCAEAOBATEABHOCTb BbINOAHEHUSA ONepaLmii B paMKkax NPeAOCTaBAEHUS
6aHKOBCKOM YCAYTH YCAYTU.
— KBaAM$ULMPOBAHHBIN U XOPOLLO MOATOTOBAEHHbIN MEPCOHAA, YMEIOLLMI
30 HEKTVBHO B3aMMOAENCTBOBATb C KAMEHTAMU U AaTb KOMIMETEHTHBIE OTBETHI
Ha BCe BOMpPOCh!

KOHKypeHTOCI'IOCOﬁHOCTb OTA@XeHHas TEXHOAOTHSA COBEPLUIEHUS OnepaLmii, UCKAOYaOLLAs AAMTEABHbIE
6aHKOBCKOM onepaumu oyepeAn N 3aAEpPXKU B 06C/\y)KMBaHVIVI

MCTOUHMK: COCTaBAEHO aBTOPOM.

3Ta MOAEAb HArAAAHO NOKa3biBAET MeXaHU3M GOPMUPOBAHUSA UHTErPAAbHOW KOHKYPEHTO-
cnocobHocTH baHKa:
e EcAM 6aHK U3BECTEH Kak HaAEXHbIW, MOAb3YETCA Xopollen penyTauuen Ha pbiHKe
n obecneunBaeT ero LMPOKUI reorpaduUeckuin oxeart, 310 ynpollaeT nepBuUHOe
NPUBAGYEHUE KAMEHTOB: MOBbILIEHUE WHTErpasbHON GAHKOBCKOW KOHKYypPeHTOCMOo-
COBHOCTM MOXET 3aKAUaTbCA B POCTE UMCAA GUAMAAOB. AABTEPHATMBOWM ITOMY Te-
OPETUYECKU MOXET OblTb AMCTAHLMOHHOE OKalaHWe HGAHKOBCKMX YCAYF, HO TakKoW
MOAXOA CBfA3aH CO 3HAUUTEABHBIMUW OrpaHUUYEHUAMU. ECAU MHOOPMUPOBAHNE KAMEH-
Ta 0 COCTOAHWW €ro cueTa AW NPOBEAEHUE TEKYLLMX MAATEXEN BMOAHE MOXET Mpo-
N3BOAUTBLCS AUCTAHLIMOHHO, TO MPEAOCTABAEHUE KPEAWTA HOBOMY KAMEHTY B TaKOM
pexume 3aTPYAHUTEABHO, MOCKOAbKY YCAOXHSIET OLEHKY PUCKOB U, KaK CAEACTBUE,
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BEAET K NOBbILIEHWIO CTABKKU NpoLeHTa. MHbIMKM caoBamu, 6BaHK BMECTO pbiHKa Tpa-
AMLMOHHBIX KPEAWUTOB BBIXOAUT Ha PbIHOK MUKPOOUHAHCUPOBAHUS, U TaKUe 3aeM-
Hble MPOAYKTbI Ayyllle NPOABUraTb NoA OTAEAbHOM TOProBOW MapKoM, He CBA3AHHOM
¢ 6peHAOM baHKa. 3TO 03HAUYAET, YTO COBPEMEHHbIN IPPEKTUBHO DYHKLMOHUPYHO-
WM 6aHK AOAXKEH 06AaAaTb Kak AOCTAaTOMHO Pa3BETBAEHHOW GUAMAABHOW CETblO,
B KOTOPOW NpeararaeTcsi NMOAHbIM HAbop YCAYT, TaK U CUCTEMOMN 3AEKTPOHHOro HaH-
KWUHra ¢ orpaHuYeHHON GYHKLMOHAABHOCTBIO (T. €. paboTaTb N0 KBA3UTPAAULIMOHHOM
MOAEAU BepeHUst BuaHecall). C yueToM cneundprkm 3anpocoB 0TEUECTBEHHbIX NOTPEe-
6uTenei (aKTMBHO MCMOABL3YIOLLIMX CBOW MAACTUKOBbLIE KapTbl AASI CHATUSI HAAMYHbIX
CPEACTB, HO HE AASI MPOBEAEHMSA NAATEXEN), K TpeboBaHWUIO 0OLLMPHOW GUAUAABHOMN
CETU NPUMbIKAET HEOOXOAMMOCTb B BOALLLOW CETU BaHKOMATOB (N0 KparHen mepe,
AN KPEAWUTHBIX OpraHu3aumit, OPUEHTUPOBAHHbIX Ha LLMPOKYHO ayAUTOPUIO).

e AN GOPMMPOBAHUS XOPOLUEN penyTaumu Ha pbiHKe 6aHKy cAeayeT ObiTb Makcu-
MaAbHO MPO3PayHbIM BO B3aUMOAEWCTBUM C KAMEHTAMMU. BaHKOBCKWE MPOAYKTbI
OTAMYAIOTCS KOMMAEKCHbIM XapaKTepoM, a MEXaHM3M WX OMAaTbl CAOXHO MOHATb
HEMOAFOTOBAEHHOMY 3aeMLUUKY, M3-3a UYEero TOT MOXET, HamnpuMep, CTOAKHYTbCS
C HEnpeABUAEHHbIMK NPobAEMaMU MPU NOAL30OBaHUU KpeauTom?2, 3apava baHka —
KaK MOXHO NOAHEee MHPOPMMPOBATb CBOMX KAMEHTOB 000 BCEX XapaKTepuCTUKax
npeAAaraeMbix NPOAYKTOB.

e baHkK AONKEH MPOABAATbL AOAABHOCTb MO OTHOLWWEHUIO K 3aeMUMKaM, HE CyMEBLLUUM
B CPOK BbIMOAHUTb CBOW 06A3aTeAbCTBA NO MOralleHunto Kpeauta. Aeno B TOM, UTO
6aHK, onacatoLwuincs HeBO3BpaTa CCyAbl, HEPEAKO HaAUMHAET TPEBOXMTLCA NPU Ma-
AENLLEN 3apAeEPXKE NAATEXEN U HE CKAOHEH pa3bupaTbes B ee nNpuuMHax. Yatle Bcero
NPOCPOYKM BO3HMKAIOT M3-3a COOEB B CUCTEMAX AEHEXHbIX NEPEBOAOB, KOTAA AEHbIM
He ycneAu NOCTYNUTb B YCTAHOBAEHHbIN AEHb, UAWU XXE €CAU U3 CYyMMbl NAaTEXa Obina
yAepXaHa Komuccusa. K coxaneHuto, MHGopMaLMOHHas cucteMa baHka KBaAUPULIW-
pYET Takne CAyYau Kak CpbiB 0683aTEALCTB MO KPEAUTY, U FOPUAMUYECKUI OTAEA MAK
cAyx6a 6€30MacHOCTM HEMEANEHHO HAUMHAOT AABAEHWE Ha 3aeMLUMKa. ITO OCTaB-
ASIET Y KAMEHTA HEraTUBHbIE BrevyaTreHus o pabote HaHka. LlenecoobpasHee B Takon
CUTyaUUKN AEAMKATHO COOBLLINTL KAUEHTY O BOBHMKHOBEHMU MPOBAEMbBI M MONPOCUTH
Pa3bACHUTb €e NPUUUHBI,

* HeobxoAnMMO NoaAPoOHO M3yUaTb 3anpochkl CBOEN LIEAEBOM ayAUTOPUKU 1 GOPMUPOBATh
6aHKOBCKUWE MPOAYKTbI B COOTBETCTBUM C BbISSIBAEHHbIMU MOTPEOHOCTAMM.

e CaepyeT 0byuaTb NepcoHaA rpamMoTHOMY U AOBPOXEAATEABHOMY OTHOLUEHUIO K KAW-
€HTaM Ha BCeX 3Tanax B3aVIMOAel7ICTBVIH C HUM. Kpowle TOro, COTPYAHUKKU AONXHbI
BAAAETb MOAHOM WHPOpMAUMEN MO BceM 6aHKOBCKMM MpPOAyKTaMm, 4Tobbl UMETb
BO3MOXHOCTb OTBETUTb HA AHOOble BO3HUKAIOLLIME Y KAMEHTOB BOMPOCHI.

e Naxe ecAM MapKETUHroBble MapamMeTpbl NPEAAAraeMoro NpPoAyKTa TEOPETUUECKM
NPUBAEKATEAbHbI AN KAMEHTA, HE3DEKTUBHOE BbINOAHEHWE BAHKOBCKMX onepaLmi
(M3-3a MAOXO MPOAYMAHHOW M HEKAYECTBEHHO OPraHWM30BaHHOW TEXHOAOIMWU MpUBE-
AET K yTpaTe UM KOHKYPEHTOCNOCOOHOCTU. BaHKOBCKUIA MPOAYKT AOAXKEH ONUPaThes

11 Cm.: Komaspos U. A. ®opMbl BEAEHMS NPEANPUHUMATEALCKOH AEATEABHOCTU B BUPTYaAbHOM MPOCTPaH-
cTBe // dKoHOMUUeckas Hayka coBpemeHHoH Poccun. — 2011. — Ne 2. — C. 89-100.

12 Cwm.: Komasgpos Y. A. AOSABHOCTb M MOBTOPSAOLLMECS NOKYNKU // MapKeTUHI U MapKETUHIOBbIE MCCAEAO-
BaHusa. — 2010. — Ne 6. — C. 480-486.

13 Cm.: Komspos M. A. OcOBeHHOCTH MapKETUHIa KPEAUTHbIX MPOAYKTOB // [0CYAaPCTBEHHbIN yHUBEPCUTET
MuH¢umHa Poccumn. @uHaHcoBbIN XypHaa. — 2012. — Ne 2. — C. 81-88.
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Ha 3GGEKTUBHYIO TEXHOAOTUIO OpraHW3aLuM BHYTPEHHUX OuaHec-npoueccos. 06
9TOM 3auacTyto 3a0blBatoT, XOTA U3BECTHbI NPELIEAEHTbI, KOTAA NOTEHLMAABHBIE KAM-
€HTbl OTKa3blBaAKCb OT COTPYAHWUYECTBA C OAHKOM W3-3a AAMTEABHOTO OXMAAHWA
B 0UYepeAn, HEAOCTaTOUHOM KOMMETEHTHOCTU COTPYAHUKA, KOTOPbIA HE MOT rPaMOTHO
OTBETUTb Ha BOMPOCHI KAMEHTA, UAV CPbIBA CPOKOB MPUHATUA PELLIEHUA MO KPEAUTHOM
3aABKe.

ONTUMMU3ALUA BAHKOBCKUX TEXHOAOTUH

9 dEeKTUBHbIM METOAOM OTAAAKM OAHKOBCKOM TEXHOAOTMWM Kak OpraHwsaumy NocAeAOBa-
TEAbHOCTM BbINOAHEHWA OMepauni U OKasaHWa YCAYr MOXET BbiTb Lean-meToanka, xopo-
LU0 3apeKoMeHAOBaBLUasA cebsi B NPOM3BOACTBEHHON AEATEABHOCTM M B HACToOsILLLEE BpEMS
BHeapsieMas B paboty 6aHkoB. Ha nepBom atane ee NpUMeEHEHWS BIAEASIOTCH HECKOAb-
KO KAKOYEBbIX MPOoLeCcCOoB, BaXXHbIX ANA 68HKa, 1 oueHnBaeTCca X oNnTMMaAbHOCTb. I'Ile aTOM
Ka)KAbIVI 13 HUX OLeHUBaeTCA Ha npeaAMeT NoTepb, HEMNOCTOAHCTBA U HernbkocTu.

B cyluecTBytoLIMX HAHKOBCKUX NPOLECCAX COAEPXATCS MHOTOUMCAEHHbIE UCTOUHMKM
HEMPON3BOAUTEAbHbIX MOTEPDL:

— AybAMpylolMe GYHKUMK (He CBSI3aHHble ¢ HEOOXOAMMOCTbIO rapaHTMpoBaTb 6OAb-
Lyto 6e30nacHOCTb, @ NOPOXAEHHbIE HE3DDEKTUBHONM OpraHM3aLMen AESTEABHOCTH);

— 3HAUYUTEAbHbIN BYMaXHbIA AOKYMEHTOO60POT MPU HAAMUUKU IAEKTPOHHBLIX HOCUTE-
Ael (0BYCAOBAEHHbIM B T. Y. M FOCYA@PCTBEHHbLIMU TPeboBaHWUAMMK MO PETYAUPOBAHMUIO
6aHKOBCKOM AEATEABHOCTH);

— HeaddEeKTMBHaAs OpraHn3aLmnsa PasAeNeHUss U Koonepauun TpyAa (0COBEHHO 3TO OT-
HOCUTCA K KBaAMDUKALIMOHHOMY Pa3AENEHUIO TPYAG — B PSIAE CAyvaeB paboTHWKM 6aHKOB
COBMeLLAtT 06513aHHOCTU, OTHOCALLMECA K PA3HbIM YPOBHAM KBaAUdUKaLMK);

— AOMWHWPOBAHWE PYyYHOro TPyAa (M3-3a HEOOXOAMMOCTU PYUYHOrO KOHTPOAS MHOOP-
Mauun);

— OTCYTCTBME CTaHAAPTMU3ALMM NPOLIECCOB.

HenoctoAHCTBO B npuHUune npucylie 6aHKOBCKVIM npoueccam Kak /\IO60M)/ BUAY
CEPBUCHON AEATEABHOCTU. Ha MpakT1Ke OHO BbIPAXaEeTCca B HAAMUMU BOABLLUX OUYEepPEAEN
W pasHOM ypoBHe cepBuca. HerMbkocTb COCTOUT B BbICOKOM MPOAOAKUTEABHOCTU MOAFO-
TOBKM BbIXOA@ HOBbIX B@HKOBCKMX MPOAYKTOB Ha PbIHOK. Kpome TOro, 3T MPOAYKTbl He
BCErpa YAOBAETBOPAIOT TPEOOBAHUAM KAUEHTOB. TaknuMm 06pa3om, AAS ONTUMMK3aLMK BaH-
KOBCKMX MPOLECCOB MO KPUTEPUID IKOHOMMUYHOCTU HEOBXOAMMO YCTPAHWUTb BbIABAEHHbIE
BbILLE UCTOUYHMKK MOTEPD, YOpaTh AMLLHWE AEWCTBUSI U HEMOCTOSIHCTBO, @ Takxe NOBbICUTb
r’MBKOCTb OCHOBHbIX MPOLIECCOB. KpomMe Toro, HE06X0AMMO 06EeCNeUnTb OPUEHTALIMIO 3TUX
NPOLIECCOB Ha YAOBAETBOPEHME MOTPEOHOCTEN KAMEHTOB. lMpu BCEN OUYEBMAHOCTU 3TOrO
TpeboBaHUSI B peanbHOM XW3HW OHO BbIMOAHSIETCA He Bcerpa. B psaae cayyaeB onpeae-
AEHHblEe onepaunn, He Co3paBafd HUKaKOM AOI‘IO/\HVITeAbHOVI LEHHOCTU AAA KAUEHTa U He
noBbIWan 3pPeKTUBHOCTM NpoLECCa OKa3aHMsA BaHKOBCKOWM YCAYrM, BbIMOAHAKOTCA TOAbKO
NOTOMY, UYTO 3TO NpPeANUCaHO BHYTPEHHUMWU PErAaMEHTaAMMU. B OTAEAbHbIX UCTOYHUKAX YKa-
3blBaeTCs, uto A0 45 % paboyero BpeMeEHW CPEAHECTATUCTUUECKOTO HAHKOBCKOIO COTPYA-
HUKa, 0BCAYXMBAIOLLETO KAMEHTA, MPUXOAMTCS Ha UYMCTble MOTEPU U aAMUHUCTPATUBHYIO
paboty?®,

1 Cm.: ApemuHa I A. MUHCTPYMEHTbI MOBbILLIEHUS 3PPEKTUBHOCTH BAHKOBCKUX YCAYT B YCAOBUAX GUHAHCOBOM
HectabuabHOCTH // BecTHUK Omckoro yHuBepcuteta. Cepusi: IkoHoMmmuka. — 2010. — Ne 3. — C. 160-164.
15 Tam xe.
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B KauecTBe MHCTPYMEHTOB YCTPAHEHMWS 3TUX HEraTUBHbIX ABAEHWIA MOTYT BbICTYNaTh:

1. BbicBOGOXAEHME COTPYAHUKOB AASI OCYLLIECTBAEHUSA MPOAAX W YAYULLEHWS KauecTBa
06CAYXMBaHWUA. XOPOLLMM NMPUMEPOM CAYXMT TaKTUKa, n3bpaHHas CoepbaHKoM Npu BHe-
APEHUM TEXHOAOTUM SAEKTPOHHOW ouepean. AAA MOAYUYEHUS TaAOHa KAMEHTY HEOOXOAMMO
BbiOpaTh B TEPMUHAAE TWUMN BAHKOBCKOM YCAYTM, KOTOPYIO OH XOYET MOAYUMTb. MOCKOAbKY
KAMEHTbI HE BCErAa@ 3HAOT, K KAKOMy TUMY OTHOCMUTCH XeAaemas YCAyra, BeAUMK PUCK Mo-
POAWTb NyTAHULLY U, KAK CAEACTBUE, YCUAUTL HEAOBOABLCTBO NoTpebutenei. AAA yeTpaHeHus
370 NPOBAEMbl U MOMOLLM NOCETUTEAAM K TEPMUHAAY MPUCTABAEH COTPYAHMK Cbepban-
Ka. Pasymeertcsa, ¢ OAHOWM CTOPOHbI, 3TO MOXET BbIMASIAETb Kak U3AULLHEEe AyOAMpOBaHMe
GYHKUMIA M HEMPOM3BOAMTEABHAA TpATa PEeCcypPCoB; C APYrOM — C yUETOM CNeLndUKU Liene-
BoW ayauTopum CobepbaHka, Cpear KOTOPOH MHOMO HEMOAOABIX AOAEH C BECbMa OTAAAEH-
HbIM NpeAcTaBAeHUEM 06 MHGOPMALIMOHHBIX TEXHOAOTUSAX, TAKOW MOAXOA NPEACTABAAETCA
BMOAHE ONpPaBAAHHbIM.

2. bonbllas rMBKOCTb B MAGHWPOBAHWM pacnucaHusa paboTbl OMepPaLMOHHbIX OKOH
B 3aBUCUMOCTH OT OXMAAEMOrO KOAUUECTBA MOCETUTEAEIN. ITOT MHCTPYMEHT TpebyeT Moae-
AU NOTOKA KAMEHTOB B 3aBUMCMMOCTM OT BPEMEHHOIO NepruoAa, Ha OCHOBE KOTOPOW MOXHO
6bIAO Obl NAAHWPOBATL rpaduK PaboTbl ONepPaLMOHUCTOB.

3. MNoBblIlLIEeHWEe KauecTBa opraHu3aLmnm AoKymMeHToobopoTa. Peub MAET O MPOAYMaHHOM
CXEeMe NPOXOXAEHUA AOKYMEHTOB BHYTPU BaHKa, a Takxe 06 ynpoLLeHUn AAS KAeHTa pabo-
Tbl C TEMU BAHKOBCKUMU AOKYMEHTaMM, KOTOPbIE OH AOAKEH CAMOCTOSATEABHO MOArOTOBMTH
W 3aMoAHWUTb. BoAee NOHATHbIE AAS KAMEHTa GOPMYAAPbI COKPATAT BPEMS WX 3aMOAHEHWS,
0CBOOOAAT COTPYAHMKA BaHKa OT AOMOAHUTEABHbIX BOMPOCOB, CHU3AT UMCAO OLLMOOK 1 yNpo-
CTAT MX 06paboTky. K coxaneHuto, 6aHKW Noka He paccMaTpMUBatoT NPaBUAbHYIO OpraHu-
3aUMI0 AOKYMEHTO0H0pPOTa KaK HEOTbEMAEMbI SAEMEHT KauecTBa MnpeararaemMoro Umu
6aHKOBCKOIO MPOAYKTa.

4. MpoAyMaHHaA CXxema ABMXEHMWA AOAEH (Kak COTPYAHWUKOB, Tak U KAMEHTOB) BHYTPU
oTAeAeHNA BaHKa.

5. 06opyaoBaHMe paboumnx MecT B COOTBETCTBUM C MPUHLIMNAMU 3PFOHOMMUKM.

6. M3mepeHune pesyAsTaTMBHOCTM TPYAA, BbIABAEHWE PE3EPBOB €€ NOBLILLEHNS, 8 TaKXe
NpenaTcTBUi, MELLAKOLLMX €€ POCTY.

7. XpoHOMeETpax M HOPMUPOBAHUE 3aTPaT BPEMEHW Ha BbINOAHEHWE Pa3AUUHbLIX BaH-
KOBCKMX ornepauuii. XoTas HOPMUPOBaHWE TPYA@ 3a4acTylo MPEACTABAAETCA MEePEeXUTKOM
COBETCKMX BPEMEH, 3TO MOLLHbIA MHCTPYMEHT NOBbILIEHUS 3GOEKTUBHOCTU AGATEABHOCTH
bUpMbI 38 CUET ONTUMM3ALIMK TPYAOBOIO NPOLLECCa.

MpU HaAMUMKM Takoro pesepsa MNoBbIEHUA 3OHGEKTUBHOCTU HEOOXOAMMO WMETb
B BMAY, UTO ONTUMM3auMA OM3HEC-NPOLECCOB MOXET MPUBECTU K CYLECTBEHHOMY
COKpALLEHWIO YUCAEHHOCTU NepcoHana. BaxHo Takxe, utobbl He OblA MPEBbILLEH MPU-
eMAEMbI YPOBEHb ONEePaLUOHHOTO PUCKa (OUEBMAHO, UTO POCT TPEOBOBAHMWI K TLLLATEAb-
HOCTU BbINOAHEHUSA MPOLIECCOB U UX NPOBEPKE U KOHTPOAKD BEAET K YBEAMUEHUWIO 3aTpaTt
BpeMeHU; obecrneyeHne yAOBAETBOPEHHOCTU KAMEHTOB 3@ CUET ObICTPOro BbINOAHEHUSA
H6aHKOBCKMX OnepaLmin He AOAXHO BXOAWTb B MPOTMBOPEUYME C 3apauei MUHUMU3aLMK
KPEAMTHbIX PUCKOB).

AAR BCEX MPOLIECCOB, HEMOCPEACTBEHHO BO3AEMCTBYIOLLMX Ha OTHOLIEHWE KAMEH-
TOB K HaHKy, NPUOPUTETOM AOAKHO ObiTb AOCTUXEHWE BbICOKOTO YPOBHA 3DGEKTUBHOCTH
W NOBbILLEHUA KauecTBa 0OCAYXMBaHWUA. POCT NMPOM3BOAMTEABHOCTU TPYAA HE CaMOLEAb.
B ocTaAbHbIX Mpoueccax, UMEeLMX AWllb KOCBEHHOE OTHOLUEHWE K KAMEHTaM, BaHkam
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CAEAYET CTPEMWTLCS K MaKCUMaAbHOM CTaHAAPTM3aUMKM W YCTPAHEHWUIO BCEX HEHYXHbIX
3atpart, yaensst ocoboe BHUMaHUE NPOU3BOAUTEABHOCTU TPYAA.

McrnoAb30BaHWe 3TOr0 MHCTPYMEHTapUSi MO3BOASET MOAHSTb KAauecTBO PaboTbl C KAUEH-
TaMW Ha HOBbIM YPOBEHb WM MOBBLICUTb MUX AOSIABHOCTb MPU OAHOBPEMEHHOM MOBbILLIEHUN
3G EeKTUBHOCTU OBU3HEC-NpoLeccoB. KAOUEBOE YCAOBME Ycrnexa MNPUMEHEHWA AaHHOWM
TEXHOAOTUU — AACHOE NMOHUMaHWe HaHKOM NOTPEBHOCTEN KAUEHTA.

PacnpocTtpaHeHHas ownbka 6aHKOB NpPW MOCTPOEHUW CUCTEMbI YNPABAEHUS — HEAO-
OLEHKA BaXHOCTM UMEIOLLLENCH B UX PACMopsXeHUU MHGOPMaUMK O KAMEHTax. B Hanbo-
A€ BbIFOAHOM MOAOXEHWM OKa3blBatOTC GaHKOBCKME YUPEXAEHWS, KOTopble obAapatoT
HEe TOAbKO ONpeAeAeHHbIM 06beMOM MHGOPMAaLUMK, HO U 3ODEKTUBHBIMU CPEACTBAMMU ee
06paboTkn U UCMOAB30BAHUA. 3AECh BO3MOXEH BapUaHTHbINA MOAXOA, CNocobbl peannsa-
LMK KOTOPOTO OMPEAEAAIOTCA NPEXAE BCEro pasaMmepamMu U GrHAHCOBbLIMU BO3MOXHOCTMM
6aHkoB. OAMH M3 cnocoboB — NPOBEAEHUE C ONPEAEAEHHON NMEPUOANYHOCTBIO BHYTPEH-
HEro MOHUTOPUHIa KauyecTBa NPeAOCTaBASIEMbIX HACEAEHUIO NPOAYKTOB B KOMMEPUECKOM
6aHke. Takon MOHUTOPUHT MOT Bbl BKAOUaTb B ceb8:

— AHOHUMHbIE OMPOCHI KAMEHTOB AASl MOAYYEHUS UX MHEHWUI OTHOCUTEABHO Pa3AMYHbIX
napamMmeTpoB W XapaKTepUCTUK BaHKOBCKMX YCAYT. 3AECb CHOBA MOXHO MPUBECTU MpUMeEpP
CbepbaHKka, B OTAEAEHUAX KOTOPOrO Y OMEpPaLMOHHbIX OKOLIEK AEXAT MWHMW-ONPOCHWKK
C NPOCLOOM OLEHUTH KaUEeCTBO OKa3aHHOM KAMEHTY YCAYTH;

— BHYTPEHHUWE OMPOChI COTPYAHUKOB BaHKa C LeAbIO BbISIBAEHWUSA NPOBAEMHbIX MOMEH-
TOB BO B3aMMOAEMCTBUU C KAUEHTAMM, MPUUMUH UX BO3HUKHOBEHHMA U BO3MOXHbIX CMOCO60B
UX ycTpaHeHus. OnepaumoHuUCTbl, paboTatoLLne HeNOCPEACTBEHHO ¢ noTpebuteasmu baH-
KOBCKMX MPOAYKTOB, AOCTAaTOYHO XOPOLLO MPEACTaBAAIOT cebe nopobHble NpobaeMbl, 1 UX
MHEHWE Mo AQHHOMY BOMPOCY YPEe3BbIYaHO LEHHO. Takxe BaXHO MOHWMaTb, UTO KaYecTBO
OKa3aHMUSA YCAYTM 3aBUCUT He TOABKO OT COTPYAHMKa H6aHKa, HO M OT noAyyaTenn ycayru. Oa-
Hako 6aHKK NPEeANoUYUTaOT ONpaLlMBaTbh TOABKO KAMEHTOB, KOTOPbIE MO OYEBMAHBLIM MPUYK-
HaM BO BCEX BO3HUKAIOLLIMX NPOBAEMAX BUHAT MX PAabOTHNKOB. BHYTPEHHKE 0npochkl MOMAK
6bl YCTPaHWTL OAHOBOKOCTb TAKOrO NMOAXOAS;

— pa3AMyHble GOPMbl KOHTPOAA AEWCTBUIA OaHKOBCKOro nepcoHana B peLleHWM
KOHOAUKTHBIX CUTYaLIMI (BUAEO3aMNUCh, TAMHCTBEHHbIM KAUEHT U T. A.);

— MUCCAEAOBAHWSA, MPOBOAMMbIE HE3ABUCUMbIMU aHAAUTUUECKUMU LIEHTPAMU U COLMO-
AOTMYECKMMU AabBOpPaTOPUSAMM M NOCBALLEHHbIE BONPOCaM YAOBAETBOPEHHOCTU KAMEHTOB
KauyeCTBOM M LLUMPOTOM aCCOPTUMEHTa NPEAOCTaBASEMbIX BAHKOBCKMX YCAYT.

B pa3BuTbIX CTpaHax MOHUTOPUHIOM MOAL3YeTCSt OOAbLLMHCTBO KOMMEPYECKMX BaHKOB,
TOrpa Kak B PoccHM OCHOBHasi AOAS 3aKa30B Ha ero NpoBeAEHUE MPUXOAUTCS Ha NepBYyHo
AECATKY 6aHKOB MO OCHOBHbIM GUHAHCOBbLIM MokaldateAaM. HeboAbllve HBaHKOBCKUE Op-
raHvM3auMu noka MoAb3yHTCS NOAOOHBIMU UCCAEAOBAHUAMMU CPaBHWUTEABHO peako. B pe-
3yAbTaTe Takoro NoAxoAa 6aHK NPUHKWMAET pPeLleHWe O 3amnycke TOro MAM UHOTO MPOAYKTa
B 3HAUUTEABHOM CTEMEHU UHTYUTUBHO, OPUEHTUPYACH Ha NOBEAEHWE KOHKYPEHTOB. Bbixo-
AOM 13 CAOXMBLUENCA CUTyaUMKW NPEACTAaBASETCA BBEAEHWE B AEATEAbHOCTb KOMMepue-
CKMX BaHKOB OMPEAEAEHHbIX CTaHAAPTOB KayecTBa, KOTOPble MOIMAW Obl BHECTU KOPPEK-
TMBbl B 06AACTb WX B3aMMOOTHOLUEHUM C KAMEHTAMW. MHUUMATOpaMU BBEAEHUSI TaKUX
CTAHAAPTOB MOTYT ObITb KAk rOCYyAApPCTBO (MyTEM YCTAaHOBAEHWUA MUHUMAaAbHbIX TpeboBaHWNI
K U3y4YeHWIO 3anpocoB NOTPeOUTEAEN), TAK U (UTO FOPa3A0 AOTUUHEN) CaMOperyAMpyemsble
opraH13auunun BHyTpM HaHKOBCKOro coobluecTtsa.
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KOHKYpeHToCcnocobHOCTb 6aHKa: TeopeTUUECKUI aHaAU3

KOMMNOHEHTbI HAAEXXHOCTU BAHKA

HaaexHocTb 6aHKa, B CBOO 0YepeAb, ONPEAENETCA Kak CyObeKTUBHbBIMU, Tak U OObEKTUB-
HbIMM NapamMeTpamMu ero AeSTeAbHOCTU. MoA CyObEKTUBHBIMU NapamMeTpamMm Mbl TOHUMaeMm
Te, KOTOPble HE UMEIOT HEMOCPEACTBEHHOIO M3MEPUTEAS U 3HAUYEHUS KOTOPbIX YyCTaHaBAK-
BatoTCA NoTpebuteneM HaHKOBCKUX YCAYT CaMOCTOSITEAbHO. OHU BKAKOUAIOT B cebs1 OT3bIBbI
APY3€i 1 3HAKOMbIX KAMEHTA, paHee BOCMOAb30BaBLLMXCSH YCAYraMW COOTBETCTBYHOLLENO
GMHAHCOBOIO YUPEXAEHUS; PEKAGMHOE BO3AEWCTBUE U T. A. MHBIMU CAOBaMM, 3TU GaKTO-
Pbl 3aCTaBASIIOT KAMEHTA MOBEPUTb B HAAEXHOCTb 6aHKa 6€3 AOMOAHWUTEABHOW MPOBEPKU
peanbHbIX Nokasatener. O6beKTUBHbIE NapamMeTpbl AM6O HEMOCPEACTBEHHO U3MEPSOTCS,
AMBO OLIEHMBAOTCS NMPOPECCHOHANAMU U 3Ta OLEHKA AOBOAWUTCH A0 MoTpebutensi. K atoi
rpynne napamMeTpoB Mbl OTHOCMM pa3HO0bpa3Hble NoKasaTeAr PUHAHCOBOM M XO3ANCTBEH-
HOWM AeATEAbHOCTM BaHKa (AOASt pbiHKA, pa3amep COBCTBEHHOMO Kanutana U T. A.), a Takxe
PEWTUHIU, COCTaBASIEeMble MPOPECCMOHAAbHBIM COOBLLECTBOM.

HapexXxHocTb 6aHka NpPeACTaBASIET COOOM KOMIMAEKCHYHO XapaKTEPUCTUKY: ee KOMIMO-
HEHTbl NOTPeBUTEASMU BAHKOBCKMX YCAYT Yallle BCEro Nno OTAEAbHOCTU He OLeHMBAatoTCS,
peub 0ObIYHO MAET 00 MX KOMMAEKCHOM BOCTPUSTUM MOTEHUMAAbHbIM WAW CYyLLECTBYHO-
UMM KAMeHTOM. OHa, B COOTBETCTBUU C NPEANOXEHHON B pabote A. A. PoanHa® moaeabto
M C YUETOM HaLUUX MOAUDUKALMI, MOXET ObITb PA3AOXKEHA HA INEMEHTHI (TAOA. 2).

Tabamua 2
KoMMoOHeHTbl HAAEXXHOCTU HaHKa U MHCTPYMEHTbI UX GOPMUPOBAHUA

KOMMNOHEHTbI

DUHaHCcOBasA yCTOMYMBOCT Lo6POCOBECTHOCT CtabuAbHOCTb
HaAEXHOCTH

CoaepxaHue  YBEPEHHOCTb B TOM, UTO 06A3aTeAbCTBa  YBEPEHHOCTb B MPEAO- YBEpPEeHHOCTb B Cnocob-

KOMMOHEHTbI  6aHKa 6yAYT BbINOAHEHI CTaBAeHUW BaHKOM MpPOo-  HOCTU BaHKa NPEoAOAEBATL
B CPOK U B NOAHOM 06bEME AYKTOB C OKMAAEMbIMU  HEraTUBHOE BO3AENCTBUE
XapaKTepucTukamu BHELLIHEN CpeAbl
WHCTpyMEHTbI  — [PaMOTHO NPOAYMaHHOEe AOArO- — CootBeTcTBuE — NHdopmmrpoBanune
dopmumpo- CpoYHOEe dyHAMPOBaHWE baHKa. 3aABAEHHbIX Xapak- KAMEHTOB O AAUTEABHOMN
BaHuWs — YyacTue B rocyAapCTBEHHbIX NPO- TEPUCTUK MPOAYKTa YCMELIHOM UCTOpUK
Tpebyemoro rpamMmMax CTpaxoBaHWs BKAGAOB. O0XMAGEMBIM. 6aHka.
3HayeHus — ®opmMHUpOoBaHKE NMO3UTUBHOTO — OtcyTCTBME CKPBITBIX  — Mcnoab3oBaHue MHbOp-
KOMMOHEHTbI UMmpxa 6aHka B CpeacTBax YCAOBWM, HEBBIMOA- MaLm1K O HaAYKK
MaccoBOW MHGOPMALMK. HbIX AN 3aEMLLMKA. NPECTUXHBIX aKUK-
— MpuBAEYEHME «3HAKOBbIX» KAMEHTOB  — Bbicokasa npospay- OHEepOB, CMOCOBHbIX
(M3BECTHbIX AOAEM U KPYMHbIX HOCTb B paborte CAYXWTb rapaHToM
KOPMOPaTUBHbIX KAUEHTOB C KAMEHTAMM cTabuAbHOCTU HaHKa
C BbICOKUMMU TpeboBaHUAMMU B rAa3ax KAMEHTOB,
K HaAeXHOCTU BaHKa). B CTpaTernu MapKeTmH-
— YyacTtue B pOCCUMCKUX U MEXAY- rOBOM KOMMYHUKaLWU.
HapOAHBIX NporpaMmmax — OTKa3 oT MaccoBbIX
PENTUHTOBaHMS. YBOABHEHWI COTPYAHM-
— OTKa3 OT BBEAEHUS OrpaHUYeHui KOB B HEOAAronpusTHOM
Ha 0bCcAyXMBaHWE noTpebutenem cuTyaumm (13-3a
B HeOAaronpuATHOM cUTyaumm BbICOKMX penyTauu-
(Hanpumep, orpaHUYeHUH Ha OHHbIX U3AEPXKEK).
CHATWE CPEACTB CO cyeTa) — Co3paHue pe3epBoB

MCTOYHUMK: cOCTaBAEHO aBTOPOM.

16 Cm.: PoauH A. A. ®opMupoBaHUe CTpaterni YCToMuMBOro pa3BUTMS KOMMEPYECKMX GaHKOB: aBToped.
AMC. ... A-pa 3KOH. HayK; KybaHCKUI rocyaapCTBEHHbIN yHUBEPCUTET. — KpacHoaap, 2012.
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AHaAUTUKa

Takum 06pasom, Mbl MOXEM CHOPMYAUPOBATb CAEAYHOLLIME BbIBOAbI:

MHCTPYMEHT npuBAeueHust notpebuteneit B GaHK — KOHKYPEHTOCNOCOOHOCTb HaHKa,
TOrA@ Kak AOATOCPOYHAs AOSIABHOCTb obecneurBaeTcs 3a CUET KOHKYPEHTOCMnocob-
HOCTM 6AHKOBCKOTIO NPOAYKTA.

OCHOBa KOHKYPEHTOCMNOCOBHOCTY GaHKOBCKOIO MPOAYKTA — KauecTBEHHasi TEXHO-
AOTUA OpraHM3aumMmn BHYTPMBaHKOBCKMX Bu3Hec-npoueccoB. be3 Hee 6aHKOBCKMM
MPOAYKT C TEOPETUUECKM NMPUBAEKATEABHBIMU AAA LIEAEBOW ayAMTOPUKM NapamMeTpamm
KOHKYPEHTOCMOCOOHbIM Ha pPbIHKE He ByaeT.

KOHKypeHTOCnocobHOCTb BaHKa ONMMpaeTCa Ha ero HaAeXHOCTb, MPOUM3BOAHYIO OT
Taknx NapamMmeTpoB, Kak ¢pUHaAHCOBAA YCTOMUMBOCTb, CTABUALHOCTb U AOBPOCOBECT-
HOCTb. JTO AMLLIHWK pa3 MOATBEPXAAET Ba)XXHOCTb GUHAHCOBOM YCTOMUYMBOCTU AAA
MHTErPaAbHOM KOHKYPEHTOCNOCOOHOCTH BaHKa.
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NMPAKTUKA
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YnpaBA€eHUue PUCKOM
A€eranM3auuMm AOXOAOB,
NMOAYUYEHHbIX NPecTYNHbIM
nyrem

OaHa M3 0CO6EHHOCTEN HaLMOHaAbHOM CUCTEMbI MPOTUBOAENCTBUSA OTMbI-
BaHUIO AOXOAOB, MOAYYEHHbIX MPECTYNHbIM MyTEM, U PUHAHCUPOBAHMIO
Teppopusma (MOA/PT) — KpeaUTHbIe opraHM3aunm Kak cybbektol MOA/PT
npn OCyLLECTBAEHNU BaHKOBCKMX Onepauun U CAEAOK NMOABEPXXEHbl Bbi-
COKOMY PHUCKY BOBAEYEHMA B COMHUTEAbHbIE onepauun. PaccmoTpum
PUCK Neraan3aumu MoAy4YeHHbIX MPECTYNHbIM MyTeM AOXOAOB M METOAbI
ynpaBAEHUS UM, CYLLECTBYHOLLUE B POCCUIUCKON BaAHKOBCKOM MPaKTUKE.

onpeaeneHbl DepepanbHbiM 3akoHOM 0T 07.08.2001 Ne 115-03 «O npoTMBOAENCTBUM

OTMbIBaHUIO (AeraAn3almm) AOXOAOB, MOAYYEHHbIX MPECTYMNHbLIM NyTEM, U GUHAHCHPO-
BaHUIO Teppopusmar (panee — 3akoH Ne 115-03). B cooTBETCTBMM C HUM OCHOBHas GyHKLMS
POCCUIMCKMX BaHKOB KaK CyObeKTOB NepBUYHOIrO NPOTUBOAENCTBUSI — BbIABAEHWE U Hanpas-
AE€HWE B HaLMOHAaAbHbIVM opraH GMHAHCOBOWM pPa3BEeAKM CBEAEHMI 06 onepauusix, NoOAAEXa-
LUMX 0BSI3aTEABHOMY KOHTPOAKD, MU COMHMUTEABHbIX Omnepaumsx. Bmecte ¢ TeM pOCCUMCKUM
AHTUAETraAM3aLUMOHHBIM 3aKOHOAATEALCTBOM MPEAYCMOTPEHBI U UHblE 0BA3aHHOCTU KPEeAUT-
HbIX OpraHu3auMin — npeaynpeXAeH1e NPECTYNAEHUH, CBSI3aHHbIX C OTMbIBAHWEM AeHer
1 dUHaHCHMpoBaHUeM Teppopmama (3akoHom Ne 115-O3 onpeaenatoTcs CAydau, B KOTOPbIX
KpPeAWTHas opraHu3aumsa obsisaHa oTkasaTb B OTKPbITUM CHETA UAM NPOBEAEHMM onepaLmu),
a Takxe obyyeHue COTPYAHMKOB B A@HHOM obaacTh. MNpaBa 1 06583aHHOCTU MHbIX CyOLEKTOB
cUCTEMbI HaMM yxXe BblAK NOAPOBHO paccMOTPeHbl paHeel.

OpraHMSaLI,VIOHHbIe OCHOBbI HaLUMOHaAbHOM cucTeMbl NOA/DT u cTatyc ee CybbEKTOB

PUCK-OPUEHTUPOBAHHbINA NOAXOA B CUCTEME NOA /OT

OCHOBHbIM BEKTOPOM pPa3BUTUS HaLMOHaAbHOW cuctembl NMOA/PT ctana rapmMoHU3auma
POCCUICKOro aHTUAEraAM3aLIMOHHOIO 3aKoHOAATEABCTBA C «40 + 9 PekoMeHpaLmMii» — cTaH-
Aaptamu Tpynnbl pa3paboTkM GrMHaAHCOBLIX Mep 60pbObl ¢ OTMbIBaHWEM aAeHer (PATD)
(Financial Action Task Force on Money Laundering — FATF), onpeaAeAstolwmnmMmn MexXaAyHapoA-
HYO MOAUTUKY B A@HHOWM obAacTu. B deBpane 2012 r. BCTyNMAa B CUAY aKTyaAU3MpoBaHHasnA
pepakums PekomeHpaunn GATD. CopepxaHne AOKYMEHTa AAeT OCHOBaHME YTBEPXAATb,

1 Cm.: KoBaneBa C. E. PoAb 6aHKOB B MPOTUBOAEHCTBUM A€raAmn3aLiMmu TEHEBLIX AOXOAOB // [0CYAapPCTBEHHbIM
yHuBepcuteT MuHpuHa Poccun. ®uMHaHCOBbIN XypHaA. — 2012, — Ne 2, — C. 141.
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MpakTuka

yToO B HacCTOsILLIEE BPEMS MeXAyHapoAHOe BaHKOBCKOE COODLLECTBO YAEASIET NOBbILLIEHHOE
BHYMaHWE ynpaBAEHWUIO PUCKOM BOBAEUYEHUA KPEAWTHbIX OpraHu3aumii B COMHUTEAbHbIE
cxembl. Tak, HOBbIMW PeKOMeHAaUMAMKU BBOAUTCS MOHATUE «ypaBAEHUE PUCKOM Aera-
AM3auMK (OTMbIBAHMSA) AOXOAOB, MOAYYEHHbIX MPECTYMHbIM MNyTeM, U GUHAHCUMPOBAHUA
Teppopuamar (Aanee — yrpaBaeHue puckom OA/DT)2.

CoraacHo nonoxeHuam PekomeHpaumnin GATO, Bcem cTpaHaM PEKOMEHAYETCS OCYLLIECT-
BAAITb OLEHKY YKa3aHHOIo pMcka M NPUMEHATb PUCK-OPUEHTUPOBAHHbLIM MOAXOA B 06AACTH
MOA/®PT. B yacTHOCTH, peanmn3aLmsa YKadaHHOMO NOAXOA@ Ha MakKpOYPOBHE NMPEAMNOAAraer:

— OMPEAENEHUE U OLEHKY PUCKOB OTMbIBAHWUS AEHEr U PUHAHCMPOBaHUA Teppopr3ma
AAA CTPAHBbI;

— BbIPaboTKy MexaHW3Ma KOOPAMHALMK MEP MO OLEHKE YKa3aHHbIX PUCKOB;

— NPUBEAEHME B COOTBETCTBUE MEP MO MPEAYNPEXAEHNIO OTMbIBAHUA AEHET U GUHAHCK-
POBaHWA TEPPOPU3MA BbISIBAEHHBIM PUCKAM: CTPaHaM ¢ 60Aee BbICOKMMW PUCKAMUK CAEAYET
obecneuntb apekBaTHoe pearnpoBaHue pexunma MNOA/dT, cTpaHaM € HU3KUMU PUCKAMKU —
NPUMEHEHUE YMPOLLEHHbIX BapPUaHTOB HEKOTOPbIX PekomeHaaumnin GATO.

Takxe PekomeHAaUMSMU ONPEAEAEHO, UTO CTPaHbl AOAXHbI YCTAHOBWUTb TpeboBaHMUSA
A GUHAHCOBbLIX YUPEXAEHUI MO ONPEAEAEHUIO, OLEHKE U MUHUMMU3ALMU CODBCTBEHHbIX
puckoB OA/PT. PaccmMoTpuM MexaHU3M MUHUMMU3ALMK YKa3aHHbIX PUCKOB B POCCUMCKMX
KPEAUTHbIX OpraHu3auusx.

YNPABAEHUE PUCKOM OA,/®T B POCCUMCKON BAHKOBCKOM NMPAKTUKE

B cBA3KM C yKa3aHHbIMU U3MEHEHUSAMU MEXAYHApPOAHbIX npuHumnos MOA/®T, a Takxe
B npeaABepun npeanosaraemoro B 2013 r. Bu3uta 4-i oueHouyHon muccumn OATO bak-
koM Poccun Obina HE3aMeAAMTEABHO AopaboTaHa HauMOHaAbHas METOAOAOrMYecKas
6a3a. B anpene 2013 . BCTYNMAO B cUAy MoroxeHne baHka Poccuu® (panee — MonoxeHue
Ne 375-M1), koTopoe 3ameHuAo Mrucbmo BaHka ot 13.07.2005 Ne 99-T4,

Mcxoana M3 ctatyca M HasBaHWA HOBOMO AOKYMEHTA, MOAXOA HaA30PHOro opraHa K pery-
AMPOBAHUIO AAHHOIO HaMpPaBAEHUS AEATEABHOCTU KPEAUTHbIX OpraHvM3auui CyLeCTBEHHO
U3MEHMACA. ECAM paHblue MOAOXEHUSI O COAepXaHuM MpaBUA BHYTPEHHErO0 KOHTPOAS NO
MNOA/®T (panee — NMBK no MNOA/DT) HOCUAM pEKOMEHAATEABHbIN XapaKTep, TO B HacToslLLee
Bpems HOCAT 06a3aTeAbHbli. OTBETCTBEHHOCTb 3@ MX HEWCMOAHEHWE NPeAycMOTpeHa 4. 1
cT. 15.27 Koaekca 06 aAMUHWUCTPaTMBHbIX MpaBoHapyLLeHUsx Poccuickon ®epepaumu.

CoraacHo MonoxeHuto Ne 375-1, cuctema BHYTPEHHEro KOHTPOAS No MOA/ DT KpeAUTHbIX
opraHv3aumi AOAKHa npetepneTb P M3MEHEHUW. TpUHLMNMAAbHOE M3MEHEHWEe — OHa
AONKHA ObITb OpUMEHTMPOBaHa Ha obecneyeHue 3alluWTbl POCCUMCKUX BAHKOB OT MPOHMK-
HOBEHMSI B HUX NPECTYMHbIX AOXOAOB. Mpu peannsaumn MBK no MOA/DPT KpeauTHan opra-
HU3aUMs AOAKHA obecneunTb MPUMEHEHWE NPOLEAYP YNPaBAEHWUA PUCKOM AEraAu3aLmu
NPECTYMNHbIX AOXOAOB U GUHAHCUPOBAHWUSA TeppopU3ma.

Mo onpeaeneHuto MonoxeHusas Ne 375-1 «nop ynpaBAEHUEM PUCKOM Aeraan3aumu
(OTMbIBaHWA) AOXOAOB, MOAYYEHHbLIX MPECTYNHbIM NyTEM, U GUHAHCUPOBAHUA TEPPO-
pu3Ma MOHMMAETCS COBOKYMHOCTb NPEANPUHMMAEMbIX KPEAUTHOW OpraHusauuen pen-
CTBMI, HAaNpPaBAEHHbIX Ha OLEHKY Takoro pucka WM ero MMHMMMU3auuio». Taknm obpasom,
npoLecc ynpaBAEHUA YKa3aHHbIM PUCKOM COCTOMT M3 ABYX OCHOBHbIX 3TanoB — OLEHKM
U MUHMMM3aLMK. PaccMoTpum mx noppobHee.

2 Cm.: PekomeHaaLmmn QATO. MexayHapoAHbIE CTaHAAPTbI 10 MPOTUBOAEHCTBUIO OTMbIBAHUIO AEHET, PUHAHCH-
POBaHUIO TEPPOPU3MA U PUHAHCUPOBAHUIO PACTPOCTPAHEHUS OPYXXMSI MacCoBOro yHUUTOXeHMs / Tlep. ¢ aHm. —
M.: Beue, 2012.

3 MonoxeHne baHka Poccum ot 02.03.2012 Ne 375-1 «O TpeboBaHUAX K npaBuAaM BHYTPEHHETO KOHTPOAS
KDEAUTHOM OpraHm3aumm B LIEASIX MPOTUBOAEHICTBUS AeraamsaLmm (OTMbIBaHWUIO) AOXOAOB, MOAYHYEHHbIX MPECTyr-
HbIM nyTEM, YU PUHAHCUPOBaHMIO TEppPopHU3Ma» / OpuLMabHbIF CalT KoMnaHun «KoHCyAbTaHT llaroc» (http.//
base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=128351).

4 Mucbmo BaHka Poccum or 13.07.2005 Ne 99-T «O MEeToAMYECKMX PEKOMEHAALIMAX 110 pa3paboTKe KPEAUT-
HbIMU OpraHu3aunaMu nNpaBuA BHYTDEHHETO KOHTPOASI B LIEASIX MPOTUBOAEMCTBUSI AeraAm3aLmn (OTMbIBaHMIO)
AOXOAOB, MOAYHYEHHbIX MPECTYMNHbLIM MyTeM, U pUHaAHCUPOBaHUIO Teppopudmar / OPULMaAbHbIF CalT KOMMaHU1
«KoHcyabtaHT lAtoc» (http://base.consultant.ru/cons/cgi/online.cgi?req=doc;base=LAW;n=54627).
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YnpaBaeHUe pUCKOM AeraAaM3auuu AOXOAOB, MOAYUEHHbIX NPECTYMHbIM nyTem

OueHka pucka OA/ T

MpeanonaraeTcst oLEHMBATb PUCK COBEPLLUEHUST KAMEHTOM OMNepaLmi B LEASIX AeraAmM3aLmnn
NPECTYMHbIX AOXOAOB M GUHAHCUPOBAHUSA TEPPOPU3MA, @ TaKXKE PUCK UCMIOAb30BAHUS YCAYT
KPEAWUTHOM OpraHM3aumun B ykasaHHbIX Leasix. Metoponornen banka Poccum npeaycmarpu-
BaeTCcA OLIEHKA MO OAHOM W3 TAKUX KaTeropuii PUCKOB, Kak PUCK MO TUMY KAWEHTa, CTpa-
HOBOWM MAWU PUCK, CBSI3AHHbIN C NPOBEAEHUEM KAMEHTOM OMNMPEAEAEHHOTO BUAA onepauuit,
a TakXe Mo UX COBOKYMHOCTH.

daKTopbl, BAUSIOLLME HA OLEHKY B KQTErOPWU «PUCK MO TUNY KAUEHTa»:

— HaAMuMe y KAWEHTa craTyca WMHOCTPaAHHOro MyOGAMUYHOrO AOAKHOCTHOIO AMLA MAM
WMHOTO CBA3@HHOMO C HUM AMLa;

— HaAMYMe OCHOBAHMI AN MPEANOAOXEHUS, YTO MPEACTABAEHHbIE KAMEHTOM B LEASX
MAEHTUOUKALMU AOKYMEHTbI U MHGOPMaLMA HEAOCTOBEPHDI;

— paHee NPUHATOE B OTHOLLEHUWN KAMEHTa pelleHre 06 OTkase B BbIMOAHEHWM Er0 pac-
NOPsSXEHUs1 O COBEPLIEHUN onepauun AMbo 06 OTKase OT 3aKAOUEHMS C HUM AOroBopa
6aHKOBCKOro cueTa (BKAAAA);

— OTCYyTCTBME WMHOOPMALMU O XO3AMCTBEHHOM AEATEAbHOCTU KAMEHTa B CBOOOAHOM
AOCTYIE;

— PerucTpaums KAMeHTa rno appecy, no KOTOpoMy 3aperncTpupoBaHoO APYroe ropuanye-
CKOE AULLO;

— HaAMuMe MHPOPMaLMK O NPEACTABAEHUU KAMEHTOM ByXraATEpPCKOM OTYETHOCTU C Hy-
AEBbIMM MOKa3aTeAaMu NPU YCAOBUU NPOBEAEHWSA MO OTKPbITbIM B KPEAUTHOM OpraH13aLumm
cuyeTam onepaumi, CBA3aHHbIX C 3a4UCAEHUEM UAU CMIMCAHUEM AEHEXHbIX CPEACTB;

— WHble, CAMOCTOATEABHO OMNPEAEATEMbIE KDEAUTHOW OpraHn3auunen.

DaKkTopoM, BAMSAIOWMM Ha OLEHKY PUCKA B KaTEropumn «CTPaHOBOMW PUCK», CAYXMT Ha-
AMUME Y KPEAWUTHOM OpraHvM3auun MHGOpMaLMKU O TOM, UTO KAMEHT, €r0 KOHTPareHT WAM
06CAYXMBAIOLLMIA KOHTPareHTa 6aHK 3aperncTpupoBaH MAM MMEET MECTOHAXOXAEHME Ha
TEPPUTOPUN MHOCTPAHHOIO FOCYAApPCTBa, B OTHOLWIEHWMU KOTOPOrOo MPUMEHSIIOTCH MEXAY-
HapOAHblE CaHKUMW UAM UMEETCA WMHPOPMAaLMA O BKAIOUYEHWU €70 B YEPHbIE CMUCKM
MEXAYHAPOAHbIX OpraH13aLmi.

OueHKa pUCcKa KAMEHTa B KaTeropum «pUCK, CBA3AHHbIN C MPOBEAEHUEM KAMEHTOM Onpe-
AEANEHHOIO BMAA OMepaLmii» OCYLLECTBASETCS MCXOAA U3 HAAUUMS B AESATEABHOCTU KAMEHTa
onepauum, CBA3aHHbIX:

— ¢ 6AaroTBOPUTEABHOCTBID WMAM WMHBIM BUAOM HEPETYAUPYEMOW HEKOMMEPUYECKOM
AEATEABHOCTH;

— MWHTEHCUBHbIM 060POTOM HAAMYHOCTM (B T. Y. OKa3aHWe YCAYr B chepe PO3HUYHOM
TOProBAW, OOLLECTBEHHOrO MWTAHWA; PO3HUYHAA TOPrOBAA TOPHOUYMM Ha BEH30KOAOHKaX
M razo3anpaBOoyHbIX CTAHLMSAX);

— MPOM3BOACTBOM OPYXMS UAM MOCPEAHUUECKON AEATEABHOCTBIO MO PeaAM3aLIMn OPYXKUSI.

AONOAHUTEABHbBIM KPUTEPUIN AN STOM KaTeropum — COBEPLUEHUE KAMEHTOM onepauui
C MOBbILLIEHHON cTeneHbto pucka OA/DT AMBO CAENOK, COAEPXALLMX MPU3HAKU HEObblu-
HbIX Ofepauui, No KOTOPbIM ObIAO MPUHATO PELlEHWE O HamnpaBAEHUU CBEAEHWUM O HUX
B YNOAHOMOUEHHbIN opraH. CAeAyeT OTMETUTD, UTO B CBSI3U C Pa3paboTKON U YTBEPXKAEHUEM
Monoxennss Ne 375-I popabotaH nepeyeHb HEObObIUHbIX Onepauuin U CAEAOK. Kputepuu
W MPU3HAKK TakKx onepaunii, kotopble 6bIAM A0BeAeHbl BaHkoM Poccrmn A0 cBeAeHMA Kpe-
AMTHBIX OPraHM3aUuii OTAEAbHbIMU MUCbMaMU®, aKTyaAU3UpPOBaHbl U cOBpaHbl B €AMHbIN
nepeyeHb (KAaccuPUKaTop) ¢ NPUCBOEHUEM KaXAOMY M3 HUX CBOEFO KOAA.

UTo KacaeTcs OLEHKM pUCKa WMCMOAb30BAHWA YCAYT KPEAWTHOW OpraHu3aumu B LEASX
OA/®T, 10, B cootBeTCTBUM C M. 4.8 MNMonoxeHuss Ne 375-I1, oHa AOAKHA OCYLLECTBAATLCSH UC-
XOASl U3 BUAOB NPEAOCTABASEMbIX KAMEHTAM BAHKOBCKMX NMPOAYKTOB U YCAYT. K HUM B NepBYHO
ouyepeAb OTHOCATCA onepaumru ¢ HAAMYHBIMW AEHEXHBIMU CPEACTBAMW U BbICOKOAMKBUAHDI-
MU LUEHHbIMK BymMaramu, NepeBoAbl AEHEXHbIX CPeACTB 6e3 OTKPbITUS 6BAaHKOBCKOrO cueTa,
a TaKkXe MHbIE BUABI YCAYT, ONpeAensieMble KPEAUTHON OpraHM3aumen CaMoCTOSITEABHO.

5 Cm.: MNucbma BaHka Poccum ot 21.01.2005 Ne 12-T, or 26.01.2005 Ne 17-T, ot 13.07.2005 Ne 97-T,
ot 13.07.2005 Ne 99-T, ot 26.12.2005 Ne 161-T, ot 13.03.2008 Ne 24-T, ot 04.07.2008 Ne 80-T, ot 03.09.2008
Ne 111-T, ot 01.11.2008 Ne 137-T, ot 16.09.2010 Ne 129-T, or 07.04.20011 Ne 47-T.
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MuHumMmusauusa pucka 0A/OT

B cooteetctBuM ¢ MonoxeHnem Ne 375-1 0CHOBHbIE MHCTPYMEHTbI MUHUMM3ALMKU AQHHO-
ro pUcka — OTKa3 OT 3aKAOUEHUA AOroBopa BaHKOBCKOro cUeTa (BKAAAA) M OTKA3 B BbIMOA-
HEHUW PaCNOPSHKEHUA KAMEHTa O coBeplleHun onepauun. OAHaAKO, MO HaLeMY MHEHMIO,
B POCCUMCKMX YCAOBUSIX YKa3aHHbIE MEpPbl aHTUAEraAM3aLMOHHOIO 3aKOHOAQTEABCTBA HEAO-
CTATOYHO 3PPEKTUBHBI AAA MPEAOTBPALLEHMUA CAYYAEB UCMOAL30BAHWA POCCUIUCKMX BaHKOB
B KaueCTBE WHCTPYMEHTa OTMbIBAHUSA AOXOAOB, MOAYUEHHLIX MPECTYMNHbIM NyTeM. KpeauT-
Hble opraHv3aumu Poccumn npu OcyLLECTBAEHUU BAHKOBCKUX onepaumii U CAEAOK MOABEP-
XEHbl PUCKY BOBAEUYEHMSA B COMHWUTEABHbIE OMEpaLMM Ha BCEX CTaAUSIX B3aMMOOTHOLLEHWH
C KAMEHTaMU:

1. YcTaHOBAEHUWE OTHOLLEHUM C KAUEHTOM.

Ha paHHOM cTaaMM POCCUMCKMIA NPABOBOM MHCTPYMEHTapPUIM NPENATCTBOBAHMA YCTAaHOB-
AEHUIO OTHOLUEHWI C HEXEeAaTeAbHbIMU KAMEHTAMW MO CPABHEHUIO C MHCTPYMEHTapUem
3apybexHbIX CTpaH AOCTAaTOYHO CKYAEH. B 4acCTHOCTW, KpeAUTHbIM OpraHu3auusMm 3anpe-
LLIAeTCA OTKPbIBATb CYETa KAMEHTAM — GUINYECKUM AMLAM 6e3 UX AMYHOrO MPUCYTCTBUSA
WAW NPUCYTCTBUA UX NPEACTaBUTENEN, OTKPbIBATb CUETa (BKAAAbI) HA @HOHMMHbIX BAAAEAb-
ueB, T. e. 6e3 NPeAoCTaBAEHUSI AOKYMEHTOB, KOTOPblE HEOOXOAUMbBI AAST MAEHTUOUKALIMK
BAAAENBLIEB M NOAYYEHMA nMpeaycMOoTpeHHbIx Nn. 1 n. 1 ct. 7 3akoHa Ne 115-03 cBepeHUi
0 KAMEHTax (UX NpeACTaBUTEASX).

KpeauTHaa opraHv3aumss UMeeT MpaBO OTKa3aTbCA OT 3aKAKOUEHUS AOroBopa 6aH-
KOBCKOIO cyeTa ¢ GPU3NYECKUM AMLOM B CAyYae, ECAU UM HE NPEeACTaBAEHbI AOKYMEHTHI,
NMOATBEPXAAIOLLME UAEHTUDUKALIMOHHBIE CBEAEHUS, AMOO NPEACTaBAEHbl HEAOCTOBEPHbIE
AOKYMEHTbI, @ TaKXe eCAM UMEIOTCS CBEAEHMA O €ero yvyacTuu B TEPPOPUCTUUYECKON Aest-
TEeAbHOCTH. TakMuM 06pa3oM, NPEeACTaBAEHWE AOXHOIO AOKYMEHTA, YAOCTOBEPAIOLLETO AWUY-
HOCTb KAMEHTa — GU3MUYECKOI0 AMLIA (EF0 NPEACTABUTENST), U HAAMUYME CBEAEHWI 00 y4acTuK
B TEPPOPUCTUYECKON AEATEABHOCTU CAYXAT OCHOBAHWEM AAS BbIHECEHMSA MOTUBUMPOBAHHOIO
OTKa3a B OTKPbITUM cyeTa.

UTto KacaeTca yCTaHOBAEHMWSA OTHOLLIEHUI C FOPUAMYECKUMU AMLL@MMU, TO, B COOTBETCTBUM
C POCCUMCKUM aHTUAEraAM3aLUMOHHbIM 3aKOHOAATEALCTBOM, OCHOBAHMSA AAS BbIHECEHUSA
MOTMBMPOBAHHOIO OTKa3a B OTKPbITUM UM CYEeTa:

— HEenpeaACcTaBAEHWE AOKYMEHTOB, HEOOXOAUMBIX AAS MAEHTUOUKALMK HOPUANYECKMX
AMLL Y UX NPEACTABUTENEN, @ TAKXE MOATBEPXAAKLUNX UAEHTUPUKALMOHHbIE CBEAEHUS, UAW
npeAcTaBAEHWE HEAOCTOBEPHbLIX AOKYMEHTOB;

— HaAUuMe CBEAEHUI 06 y4acTUK B TEPPOPUCTUUECKON AEATEABHOCTH;

— OTCYTCTBME MO CBOEMY MECTOHAXOXAEHMUIO HOPUAMYECKOTO AMLA, €ro MOCTOAHHO
AENCTBYIOLLErO OpraHa ynpaBAEHUA MAM MHOTO opraHa (Auua), KOTopble MMELOT MpaBo
AENCTBOBATb OT UMEHW FOPUAMUYECKOTO AMLA 6e3 AOBEPEHHOCTMU.

MocaepHee NOAOXKEHUE, MPeAYCMOTPeHHOE . 5.2 ¢T. 7 3akoHa Ne 115-03, paBHO Kak
nn. 5 1 5.1 ykazaHHOM cTaTbK, HaNPaBAEHO Ha NPEAOTBPALLEHNE YCTAHOBAEHUS POCCUMCKU-
MW HaHKaMK OTHOLLEHWI C TakK Ha3blBaeMbIMU GUPMAMU-060A0UKAMMU, KOTOPLIE HE UMEHOT
dM3MUYECKOro MPUCYTCTBUSA MO aAPECY MX FOCYAAPCTBEHHOM perMcTpaumn. Ha npaktMke ato
€AVMHCTBEHHas BO3MOXHOCTb AASl POCCUMCKOM KPEAWTHOM OpraHu3aumu BbIHECTU MOTUBU-
POBaHHbIN OTKa3 B YCTAHOBAEHWW OTHOLUEHUI C FOPUAMUECKUMU AULIAMMU, KOTOPbIE, UCXOAA
13 pPe3yALTaTOB aHaAn3a X GUHAHCOBO-XO3SIMCTBEHHOW AEATEABHOCTU, MOTYT OCYLLIECTBASATh
onepaummn no obHaAMUMBAHWUIO AEHEXHbIX CPEACTB UAM BbIBOAY aKTUBOB 3a pybex.

AOMOAHUTEABHOE OCHOBAHWE AAA OTKasa B OTKPbITUM CUYETa KaK HOPUAMUYECKMM, Tak
N GU3MYECKUM AML@M, 3aHUMALOLLMMCS B YCTAHOBAEHHOM MOPSAAKE YaCTHOW MPaKTUKON, —
nonoxeHue c1. 76 HanoroBoro koaekca Poccuiickon depepaumm, COrAaCHO KOTOPOMY
NnpY HaAAMUYMKU PELLIEHUS O NMPUOCTAHOBAEHMM ONepaLMit NO cYeTaM yKalaHHbIX AUL, BaHK
He BrnpaBe OTKPbIBaTb MM HOBbIE CYETa.

3a UCKAKOYEHMEM PACCMOTPEHHbIX BbILLIE CAyYaeB, M. 2 cT. 846 paXxaaHCKOro KoaeKkca
Poccuickon depepaumu (TK PD) 06a3biBaeT HaHK OTKPbIBATb CUETa NOTEHLMAABHBIM KAU-
eHTam. MNpn HeobOCHOBaHHOM OTKa3e OT 3aKAOUEHUA AOrOBOpa BaHKOBCKOIo cueTa 3asBu-
TeAb BrpaBe 06paTUTLCA B CyA C TPeBOBaHUEM O MPUHYXAEHWW K 3aKAKOUEHWIO AOTOBOpA,
a H6aHK Kak CTOpoHa, HEOBOCHOBAHHO YKAOHAIOLLASCA OT 3aKAIOUEHMSA AOFOBOPa, AOAXHA
BO3MECTUTb KAMEHTY NMPUYUHEHHbIE YObITKK.
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2. NevictBUE poroBopa HaHKOBCKOro cueTa.

Ha ctapmMuM BepeHMsi cyeTa, T. €. MOCAe TOro, Kak 3asaBUTEAb CTaA KAMEHTOM OaHka
M HayaA UCMOAb30BaTb BAHKOBCKMI CUET AASI TPOBEAEHUSI MOAO3PUTEABHbIX ONEPaLIMI, Kpe-
AUTHas opraHM3aumsi MOXET MCMOAb30BaTb OrpaHUUYEHHbIM Habop OCHOBaHUM AASI OTKa3a
B NPOBEAEHWM OMepaLmn Kak HaxoASLLMMCS Ha O0BCAYXMBAHWM KAMEHTAM, Tak U AMLAM,
obpatnBLIMMCH B 6aHK AASI IOAYHUEHWSA YCAYT Pa30BOro Xapakrepa.

EcAv KpeauTHasa opraHM3aLms BbICTyNaeT B PoAn 6aHka, 06CAYXXMBAIOLLENO NAGTEAbLLMKA
no onepaumu, T0 y POCCUICKUX BaHKOB GaKTUUECKK OTCYTCTBYET NPaBO OTKa3aTb CBOMM KAU-
€eHTaM B ee nNpoBeAeHuK. B cootBeTcTBUM €O CT. 7.2 3akoHa Ne 115-O3 kpeantHasa opraHmsa-
umna, obCAYXKMBaKOLAA KAMEHTa-NAATEAbLLMKA, 0065i3aHa OTKa3aTb B COBEPLUEHMM ONepaLmu,
TOAbKO €CAM B COCTaBE PACUETHbIX AOKYMEHTOB OTCYTCTBYET MHOOPMALMA O MAATEAbLLMKE.
B yacTHOCTH, B NAGTEXXHOM AOKYMEHTE AOMKHBI COAEPXATLCH CAEAYHOLLME CBEAEHUS:

— B OTHOLUEHUU GU3MUYECKOTO AL — GAMUAKS, UMSI, OTUECTBO, HOMEP BAHKOBCKOIO cue-
Ta, MUAEHTUOUKALMOHHbBIA HOMEpP HaAoronaatenblimka (MHH) Atmbo aapec MecTa XUTeAbCTBA
WA NpebbiBaHus;

— B OTHOLLEHUU HOPUANYECKOTO AULE@ — HaMMeHOBaHWe, HoMmep BaHKOBCKOro cyeTa,
MHH 1AM Kop MHOCTPAHHOW OpraHn3aumu;

— B OTHOLUEHWW HOPUAMYECKOIO AML@, KOTOPOE HamnpaBASET AEHEXHble CPeACTBa
B aApec noAyvyatenen, oO6CAyXMBaAEMbIX WHOCTPAHHbIMKU HaHKaMKW, — HaMMeHOoBaHUWe
M appPeC MECTOHAXOXAEHUS.

0O6paTMm BHUMaHWE, UTO KPEAUTHANA OpraHn3aLums cobrupaet U GUKCUPYET YKa3aHHble
CBEAEHUS nepea NPUEMOM Ha 06CAyXMBaHWE 3asiBUTEAS, @ CAeAOBaATeAbHO, obAapaeT
HYXXHOWM MHOPMALMEN AAA 3aNOAHEHUSA HEOBXOANMbBIX MOAEN NAATEXHON UHCTPYKLUMK. Ta-
KUM 06pa3om, ykazaHHass HopMa NpakTMYeCKn He NPUMEHWMaA B KaueCcTBe OCHOBaHMUSA
AN OTKa3a KAMEHTaM B NMPOBEAEHWU AeOEeTOBbIX onepaLumii Mo pacyeTHbIM cyeTam (Mc-
KAKOUEHWE COCTaBASIIOT pPa3oBble OMnepaLnn, TakMe Kak NepeBoA AEHEXHbIX CPeACTB be3
OTKPbITUA cyeTa).

PoccuMCKMM aHTUAEraAM3aLUMOHHBbIM 3aKOHOAATEALCTBOM MPEAYCMOTPEHO EAMHCTBEH-
HOe OCHOBaHMWe, Npu KOTOPoM BaHKK BNpaBe OTKa3aTb B BbIMOAHEHWM PACMOPSXKEHUSA KAK-
€HTa 0 COBEPLUEHMM ONnepaLmm, — HENPEACTABAEHUE KAUEHTOM AOKYMEHTOB, HEOOXOANMbIX
AT OUKCUPOBAHUS MHOOPMALMK B COOTBETCTBMM C NMOAOXEHMsIMU 3akoHa Ne 115-03.
370 nepeveHb CBEAEHUH, KOTOpble BaHKM 06s3aHbl GUKCUPOBATb U MPEACTABAATb B Ha-
LMOHaAbHbIN opraH GUHAHCOBOWM pas3BeAKM B COOTBETCTBUU ¢ TpeboBaHWeEM CT. 6 3akoHa
Ne 115-®3 (MAEHTUOUKALMOHHbIE CBEAEHMSA 00 ydyacTHMKax onepauuu, aAata, cymma
onepauun U OCHOBaHWE AAS ee COBEPLLEHUS).

B oTAEAbHBIX CAyYasx pocCUiCKMe BaHKM He TOAbKO MOryT, HO 06si3aHbl NPUOCTAHO-
BWUTb onepaumn no cyety kameHta. CoraacHo n. 10 c1. 7 3akoHa Ne 115-P3, «opraHm3auuu,
OCYLLECTBAAIOLLME OMNepaLmmn C AEHEXHbIMU CPEACTBAMU MAM UHbIM MMYLLECTBOM, MpW-
OCTaHaBAMBALOT TakMe onepaLmu, 3a UCKAKOUEHWEM OMnepaLMil NO 3aUMCAEHUIO AEHEXHbIX
CPEACTB, MOCTYNUBLLMX Ha cUYET GU3UUYECKOrO MAU HOPUAMYECKOTO AMLA, Ha ABa paboumx
AHSI C AQTbl, KOTA@ PACMOPSKEHUA KAUEHTOB 06 MX OCYLLIECTBAEHUU AOAXHBI ObiTb BbIMOA-
HEHbI... €CAU XOTA Obl OAHOWM M3 CTOPOH SIBASIETCSI OpraHu3aums UAM GU3UUECKOe AMLIO,
B OTHOLLIEHMU KOTOPbIX UMEIOTCS... CBEAEHUS 06 MX YUYaCTUU B TEPPOPUCTUUECKON AEATEAD-
HOCTU, AMOO FOPUAMUYECKOE AULIO, MPSMO AU KOCBEHHO HaxoAslLLleecsi B COBCTBEHHOCTU UAK
NMOA KOHTPOAEM TaKMX OpraHu3aumi UAKM AMua, AMOO GUBNUYECKOE UAW HOPUAMUYECKOE AWLIO,
AEVCTBYHOLLEE OT UMEHU MAM MO YKa3aHUIO TaKUX OpraHn3aLmm UAU AuLa»r.

3. PactopxeHune poroBopa 6aHKOBCKOrO cUeTa.

CornacHo 'K PO ocHOBaHUSIMK AASI pacTOpXeHUS AOroBopa HaHKOBCKOIO cUeTa CAyXaT
npekpaLleHne ero AENCTBUA, ero UCNOAHEHKE (B CAyvae AOroBopa BaHKOBCKOIO BKAAAQ)
WUAW 3asiBAEHUE KAMEHTA O PaCTOPXEHWMU AOTOBOPHbIX OTHOLLEHWUN. o TpeboBaHWiO baHka
AOTOBOP MOXET ObITb PACTOPTHYT CYAOM TOABKO B CAEAYIOLLIMX CAyUasiX:

« — KOTA@ CyMMa AEHEXHbIX CPEACTB, XPaHSLLMXCA Ha CUETE KAMEHTA, OKaXETCH HUXe
MWHUMAaAbHOIO pa3mMepa, NpPeAyCMOTPEHHOr0 BAHKOBCKMMK NpaBUAAGMKU MAU AOTOBOPOM,
€CAU Takasi cyMMa He ByAeT BOCCTAHOBAEHA B TeUEHME Mecsila CO AHA NPeAYNPEXAEHNUS
6aHKa 06 3ToM;
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— MPW OTCYTCTBMM OnepaLmit No 3TOMy CUETY B TEUEHUE TOAA, ECAU UHOE HE NMPEAYCMO-
TPEHO AOrOBOPOM»S,

Mexay Tem B 3apybexHbIX CTpaHax GaHK1 UMEIOT B CBOEM PacnopsixeHnu boaee LWnpo-
KU MHCTPYMEHTaAPUM AAA PACTOPXEHMSA AOTOBOPHbIX OTHOLLUEHWI C HEXEAATEAbHBIMWU KAU-
eHTamu. B yacTtHocTH, Hapaay ¢ NPaBoOM 3aMOpaXXMBaHWA CPEACTB Ha cueTax KAMEHTOB, B
eBponenckux ctpaHax, CLUA, AnoHuun, KaHape KpeaMTHas opraHu3auma umeeTt npaso 6e3
06BbACHEHUSA NPUUNH PACTOPrHYTb AOrOBOP HAHKOBCKOIO CUeTa, HarnpaBUB KAMEHTY COOT-
BETCTBYIOLLIEE YBEAOMAEHWE, B KOTOPOM €ro HAaropapst 3a COTPYAHUUYECTBO M NPeAAaratoT
Ha3BaTb CYET, Ha KOTOPbIM MOXHO NEPEBECTU AEHbIM. ECAM B TEUEHWE YCTAHOBAEHHOIO CPO-
Ka KAMEHT He pearMpyeT, eMy BbIAAETCS UYEK, KOTOPbIN OH MOXET NPeAbABUTL B BaHK.

Ha OCHOBaHWM M3NOXEHHOIN0O MOXHO CAEAaTb BbIBOA: HALMOHAAbHAsA cuUcTeMa
MOA/®PT npenumyLLIECTBEHHO OPMEHTUMPOBAHA Ha NPENSATCTBOBAHWE ABUXEHMIO aKTMBOB
IKCTPEMUCTCKUX OpraHM3aunii U TePPOPUCTOB Yepe3d BaHKOBCKYIO cucteMy. Bmecte ¢ Tem
KPEAUTHbIE OPraHu3aLUun UMEHT B CBOEM PACNOPSXEHUN CKYAHbIM MPaBOBOW MHCTPYMEH-
Tapui AN NPEAOCTBPALLIEHUSA BOBAEUYEHUS UX B CXEMbI AEFaAU3aLMKN AOXOAOB, MOAYUYEHHbIX
NPECTYMHbIM NyTEM.

Mo Halemy MHEHWIO, MUHUMU3ALMS PUCKa BOBAEUEHWUSI POCCUMCKMX BAHKOB B COMHM-
TeAbHbIE CXeMbl AOAXHA ObITb HaUaTa C BHECEHWA B HALMOHAAbHOE aHTUAEraAM3aLMOHHOE
3aKOHOAATEABCTBO M3MEHEHWM, MPEAYCMATPUBAIOLWMNX NPUHATUE PaCLUMPEHHOrO Crucka
OCHOBaHW AASl BbIHECEHUS MOTMBMPOBAHHOIO OTKa3a B OTKPbLITUM CYeTa 3asiBUTEAAM,
a TakXe AAA PacTopXeHWs AooroBopa 6aHKOBCKOIo cueta B OAHOCTOPOHHEM nopsiake. Pe-
anM3aumna ykasaHHOM 3apaur — HEOBXOAMMOE YCAOBUE Pa3BUTMUA HALMOHAABHOM CUCTEMBI
MOA/®T n apanTaumn ee K NPakTMKe MexAyHapoAHOro 6aHKOBCKOIo coobLLecTBa.
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5. TonoxeHne baHka Poccun ot 02.03.2012 Ne 375-M1 «O TpeboBaHMsAX K NpaBUAAM BHYTPEHHENO KOH-
TPOAA KPEAWTHOW OpraHu3auuuM B LEASX NPOTUBOAEWCTBUS Aeraansaunu (OTMbIBAHWIO) AOXOAOB, MOAY-
YEHHbIX NPECTYNHbIM NyTeM, U GUHAHCUPOBAHUIO TEPPOPU3Ma» [IAEKTPOHHbIN pecypc] / OduumnanbHbIn
canT koMnaHun «KoHeyabTaHT lMAtoc». — Pexxum poctyna: http://base.consultant.ru/cons/cgi/online.cgi
?req=doc;base=LAW;n=128351.

6. TMucbMo baHka Poccuu ot 13.07.2005 Ne 99-T «O METOAMUECKHUX PEKOMEHAALMSAX MO pa3paboTke Kpe-
AUTHBIMW OpraHM3auusaMU NPaBUA BHYTPEHHENO KOHTPOASR B LIEASIX NPOTUBOAEMCTBMA AeraAusauuu (oT-
MbIBaHUIO) AOXOAOB, NOAYYEHHbIX NPECTYNHBIM MyTEM, U GUHAHCUPOBAHUIO TEPPOPU3MA» [DAEKTPOHHbIN
pecypc] / OdrumanbHbIM carT komnaHuu «KoHcyasTaHT MAtoc». — Pexxum poctyna: http://base.consultant.ru/
cons/cgi/online.cgi?req=doc;base=LAW;n=54627.

7. PekomeHpaunn GATO. MexayHapoAHble CTaHAAPTbI MO NPOTUBOAENCTBUIO OTMbIBAHUIO AeHer, GUHAHCK-
pPOBaHWIO Teppopu3Ma U GUHAHCUPOBAHUIO PACNPOCTPAHEHUA OPYXUSA MaCCOBOro YHUUTOXeHUA / Mep.
C aHrA. — M.: Beue, 2012. — 176 c.

8. KoBaneBa C. E. Ponb 6aHKOB B MPOTMBOAEMCTBUU A€raAu3aLmMm TEHEBbLIX AOXOAOB // TOCyA@pPCTBEHHbIN
yHuBepcuteT MuHduHa Poccunn. ®uHaHCOBBIN XypHaA. — 2012. — Ne 2. — C. 141.

8 Cr. 859 4. 2 paxaaHcKoro Koaekca Poccurickon ®eaepaumu (4acTb BTopasd) ot 26.01.1996 Ne 14-03
(pea. ot 30.11.2011).
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HaAOroobBAOKEHME IAEKTPOHHOM KOMMEPLMU

Hanoroob6no>xenme
3NEKTPOHHOU KOMMEPLUUHU

Pa3Bute aneKTPOHHOM KOMMEPLUU — OAHA U3 Ba)KHENLUMUX TEHAEHLMH
CcoBpPeMeHHOH MUPOBOM 3KOHOMMWKK. Ho BMecTe ¢ MO3UTUBHbLIM BAUS-
HUEM Ha 3KOHOMMKY 3TOT BUA AEATEAbHOCTU MPUHOCUT M ONPEAEAEHHbIE
npobaeMbl, TaKUe KaK CAOXXHOCTb 0OAOXKEHUSA HaAOraMu onepaumni, CBS-
3aHHbIX C IAEKTPOHHOHU KoMmepumnei. OCHOBHbIE NPUHLMUIMbI U MOAXOAbI
K ee HaAoroobnoxeHuro paspaboraHbl OpraHu3aumen 3KOHOMUYECKOIO
coTpyaHndectBa U pa3sutusa (O9CP), oaAHaKo B POCCMUCKOM 3aKOHOAA-
TeAbCTBE HEe BCE OHM YUYTEHbl, YTO 3aTPyAHAET pa3BUTHE IAEKTPOHHOMH
npeAnpPUHUMaTENbCKOMU AEATEAbHOCTH B HalLEM CTPaHe.

AEKTPOHHas kommepuua (IK) — aTo coepa 3KOHOMUKKM, KOTOpasi BKAKOUAET B cebs

BCE GUHAHCOBbLIE W TOProBble OomnepaLuu, MOAHOCTBIO MAM YaCTUYHO OCYLLECTBASIE-

Mble MPX NOMOLLM KOMMbIOTEPHBIX CETEN, M BU3HEC-TPOLECCHI, CBSI3AHHbIE C MX NPO-
BeaeHMeM™. Clopa OTHOCATCS NMpoAa@xa TOBapOB U 3aka3 yCAyr yepe3 MHTepHeT, nposaxa
INEKTPOHHbIX (LMPPOBLIX)? TOBAPOB. K AEAUTCS Ha TOPTrOBAID MeXAY KOMMNaHusMmu (B2B),
PO3HUYHYIO peannsaumio ToBapoB 1 yeayr (B2C) u nHtepHet-aykumnoHsl (C2C).

Kpome Toro, CyLlecTBYIOT TakuMe MOHATUA, Kak INEKTPOHHAA TOProBASA, 3AEKTPOHHbIN
OaHKUHI, SAEKTPOHHbIE CTpaxoBble YCAYrM U Ap. OHM CBA3aHbl C OTAEAbHbIMW BUAAMMU
3K. Hanpumep, nop 3AEKTPOHHOW TOProBAEW Yallle BCEro MOHUMAtOT TOPFrOBAKD LIEHHbIMMW
bymaramu yepe3 MHTepHET®, @ NOA SAEKTPOHHbIM BAHKMHIOM U CTPaxoBbIMW YCAYramu —
rnoAaavy pacrnopsieHui 6aHKy 0 NepeyncAeHNU AEHEXHbIX CPEACTB M 3aKAKOUEHME AOTOBOPOB
CTpaxoBaHus yepe3 MHTePHET COOTBETCTBEHHO.

1 Cm.: UHTepHeT-aHUMKAONEAMS «Bukuneams» (http://ru.wikipedia.org/wiki/IreKTpoHHas_KoMmepUua#
cite_note-r1-0).

2 ONEKTPOHHbIE TOBapbl — 3T0 TOBaPbl B UMGPOBOI popMe (BMAEO3aNUCH, NporpamMmbl, ©306paxeHusi, 6a3bi
A@HHbIX, UrPbl), HE MErLLME GU3NUYECKOro Hocutens. OHM 0ObIYHO AOCTaBASIFOTCS Ha KOMIbIOTED MOKYyNaTeAs ye-
pe3 MIHTepHET ¢ caiTa npoaaBLa. Mcrnoab30BaTh 3T1 TOBapbl YaCTO MOXET TOAbKO AMLIO, KynuBLLee ux, 6e3 npasa
nepeaayu TpPeTbUM AMLAaM.

3 [1oa 3AEKTPOHHOM TOProBAEH MOXET MOHUMATLCS TakXKe IAEKTPOHHAs KOMMEPLIMS, CBA3aHHas C MpoAaxei
TOBapOB (HE YCAYr U HE SAEKTPOHHbIX TOBAPOB) PUMUECKUM AMLAM, T. €. €€ KAaCCMUYECKWI BapuaHT. UHbIMKU
CAOBaMM, PO3HUYHAS TOProBAsl Yepe3 MHTEPHET.
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Pa3Hoobpa3ne TEPMUHOB, MPUMEHSAEMbIX AAA CBSI3@HHOM C GUHAHCOBbLIMW Onepauus-
MK yacTi K, CBUAETEABCTBYET O crneundrKke AaHHOro Bonpoca. Mbl He ByaeM KacaTbes
3TOM Yacth IK, NOCKOAbKY GUHAHCOBbLIE Onepauun ¢ UCNOAb30BaAHWMEM WHGOPMALMOH-
HbIX TEXHOAOTMI M HAAOrOOOAOXEHWE GUHAHCOBbLIX OpraHu3aumin TPebytoT OTAEAbHOrO
paccMoTpeHus.

B nocaeaHMe roabl BO BCeM MUpe HabAoAAETCS NOCTOSIHHbIN 1 3HAUYUTEABHbIN pocT JK.
Bce 6oAbLLE AOAEN MOKYNaKT U BCe BOAbLLE KOMMNAHWI NPeAAaratoT ToBapbl U YCAYTU Ye-
pe3 UHTepHET. Kpome Toro, 6bICTPO pa3BUBAETCH SIAEKTPOHHAS TOPrOBASI MEXAY CTPaHaMM.
OAHaKo pacTeT M YMCAO NPODBAEM, CBSI3aHHbIX C HAAOTOOOAOXEHUEM ONepaLurii, KOTopble
OCYLLIECTBASIFOTCSI B PaMKaX 3AEKTPOHHOM NPEANPUHUMATEALCKOM AEATEABHOCTH.

AHanM3 pblHKa 9K — AOCTATOYHO CAOXHasA 3apada. CepbesHyto NPobAemMy Npu 3TOM
NPeACTaBASIET BbiICOKasi AMHAMWKa U3MEHEHUA OLEHMBAEMbIX MOKa3aTeAEN, UTO MO3BOASIET
C YBEPEHHOCTbLIO TOBOPUTb O 3HAYUTEABHOM MOTEHLMANE PA3BUTHSA, HO 3aTPYAHSIET OLIEHKY
TEKYLLErO COCTOSIHMA PbiHKA. AAA Poccun ata npobaeMa Takxke akTyaabHa.

Kpome Toro, B Hallew CTpaHe OTCYTCTBYET FOCYAAPCTBEHHbIN CTATUCTUUYECKMI ydeT
B AaHHOM cdepe. B otanume ot EBpocTtata Pocctar He yuuTbiBAeT KAKOUEBBLIE NMOKa3aTeAU,
cBA3aHHble ¢ K. MNokasatenen, xapaKTepmsyHoLLMX YPOBEHb AOCTYNa HACEAEHWUST U KOMMa-
HUKM B MIHTEPHET, HEAOCTaTOYHO AAS TOUHOM OLEHKM pa3dBuTna K B Poccuun. BoamoxHo, oT-
CYTCTBME TAaKOro yUYeTa CBSI3AHO C NOKa eLle HU3KUM BAUSSHUEM MHTEpHETa Ha POCCUMCKYLO
9KOHOMMUKY, TEM HE MeHee 6e3 3TWX MOoKa3aTeAel OKOHUATEAbHYH OLEHKY AaBaTb ObIAO
6bl HENPaBWABLHO.

B otcytcTBME OdULMANbHBIX AAHHbIX BOAbLLIOE BHUMaHWe 06LEeCTBEHHOCTM NPUBAEKA-
HOT AOCTATOYHO YacCTo BblMyCKaeMble HE3aBUCUMbIMW KOMMAHUSAMU OTUYETHI, NOCBALLEHHbIE
pa3BuTuio UHTepHeTa M SK B Poccuu. Mpobaema 3akAaouaeTcss B TOM, UYTO TakMe Komna-
HUK He 0BAAAAIOT AOCTATOYHbIMU PecypcamMu AN BEAEHUS MOAOBHOM CTaTUCTUKKU. UX OT-
yeTbl HE HOCAT PErYAIPHOIO XapaKTepa, 3a4acTyto B HUX HE COAepXXaTCa METOAMKU pacuyeTa
OTAEAbHbIX MOKa3aTeNEN.

B aTOM CBA3KM CTOMT yNOMSAHYTb HeAaBHEE WCCAeAOBaHUEe «IKOHOMUKa PyHeta
B 2011-2012», NO3ULMOHUPOBAHHOE Kak Hanboaee TOUHbIN aHaAU3 Pa3BUTUA PbIHKa POC-
CUICKOM JK?. ITO AEMCTBUTEABHO CaMO€E MOAHOE M3 CYLLECTBYHOLLIMX UCCAEAOBAHUM AAHHOW
cdepbl, MOCKOAbKY B HEM NMPUBEAEHA METOAMKA OLIEHKU M pacyeTa pbiHKa K. K Tomy xe
OHO NoKa3ano Honee BbICOKWI YPOBEHb 06beMa INEKTPOHHOM KOMMepUUKU B Poccuu, B OT-
AMUME OT PaHHUX UCCAEAOBAHMIA. HO M OHO He AMLLEHO HEAOCTATKOB, MOCKOAbKY OCHOBAHO
Ha MHEHWKN 3KCMEPTOB, COTPYAHMKOB KPYMHbIX YYaCTHUKOB PblHKA M CMELMAAMCTOB B pas-
AMUYHbIX 0OAACTAX UHTEPHET-TEXHOAOTUI, @ HE Ha CTAaTUCTUUECKOWM OTYETHOCTU. ITO 0byCcAaB-
AMBaET CYObEeKTUBHOCTb OLEHOK M HEBO3MOXHOCTb YYECTb BKAAA HEDOABbLUMX KOMMaHWUM
B 06LLMIA 060POT IAEKTPOHHOM TOPrOBAM.

Tem He MeHee, 3a OTCYTCTBMEM aAbTEPHATMB, Ha OCHOBAHWW AA@HHbIX U3 UMEKLIUXCA
WCTOYHUKOB MOMbITAEMCS AATb OLEHKY pa3BuUTUIO pbiHKka K B Poccuun. OH ceryac mncnbl-
TbIBAeT NoAbEM — M0 Temnam pocta 3a 2011 r. 6bIA ueTBepPTbIM B MUpe. OTMevaeTcs, UTo
B 6yAyLLIEM OH MPOAOAXMT BbICTPO pacTh®. Tak, Ha 2012 r. NPOrHO3MPOBAAOCH YBEAUUEHUE
3NEKTPOHHON KoMMepLMK Ha 30 % NO CPaBHEHUIO C MPEABIAYLLMM FOAOM.

4 Cm.: 9KkoHoMuKa PyHeta B 2011-2012 / ROCID (http://rocid.ru/files/i-research/report/2012/Runet_
Economy_20112012.pdf).

5 Cm.: Report: M&A in the Russian communications and media sector in 2011 and early 2012 / East-
West Digital News (http;//www.ewdn.com/2012/04,/30/report-ma-in-the-russian-communications-and-media-
sector-in-2011-and-early-2012/).
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Tabamua 1
060pOT 3NEKTPOHHOW KOMMEPLUU
B Poccuiickoit Pepepauum B 2006-2011 rr.
2006 2007 2008 2009 2010 2011
ORIl er RO e 64,62 95,35 12831 22500 240-375 310-480

KOMMEPLIMK, MAPA PYy6.

060pOT NPEANPUATUN,

46387,7 593556 73139,7 659142 796917 97647,7
MAPA pyo.

DOASt INEKTPOHHOM
KOMMepLun B 0bLemM 0,1 0,2 0,2 0,3 0,3-0,5 0,3-0,5
obopoTte NpeAnpuaTuin, %

lMpumeyaHue: B kauecTBe BepxHMX rpaHuL AnanazoHoB 2010-2011 rr. npuBeAeHb! 3HaYEeHUs1 U3 MCCAEAOBaHUS
«QKoHoMuKa PyHeta B 2011-2012».

UcTtouHukm: OBUYMHHMKOB b., BupnH @. 3rekTpoHHas Toproeas B Poccum v.2010 / Datalnsight (http://www.
datainsight.ru/files/Datalnsight-Oborot2010.pdf); OB4YMHHUKOB b. KAoueBble TOBapHbIE KaTeropuu pbiH-
ka e-commerce: ¢akTopbl M bapbepbl pocta / SlideShare (http;//www.slideshare.net/Data_Insight/data-
insight-rif2012insalessection); [lNpe3eHTaunsa «COCTOAHWE 3AEKTPOHHOM ToproBAM B Poccun 3a 2007 roa»
n npecc-koHpepeHums, 2 uors 2008 ropa / Cant ToproBO-MPOMbILLAEHHON MaAatbl Poccurickos ®epepa-
umm  (http:;//www.tpprf.ru/common/upload/documents/committee/komtorg/pres.doc);  Poccusi  OHAaH.
BansiHne MHTepHeTa Ha POCCUUICKYIO SKOHOMMUKY / LIeHTp rymaHuTapHbiXx TexHoaorm# (http://img.rg.ru/pril/
article/48/57,/59,/000111333.pdf); UHCTUTYLIMOHaAbHbIE Npeobpal3oBaHUsi B 3KOHOMUKE / OPULMarbHbIN CalT
®epepanbHor CAyXObl  rocysapcTBeHHou cratuctuku  (http://gks.ru/wps/wem/connect/rosstat/rosstatsite/
main/enterprise/reform/#).

Kak BMAHO 13 Taba. 1, B Poccun ponst 060poTa nNpeanpuUATUin, CBA3aHHas C SAEKTPOHHOM
KOMMepLUMEN, NMOKa He3HauyuTeAbHA, HO OHa pacTeT. Kpome Toro, ectb ONpeAeAneHHble
COMHEHMSA MO MOBOAY TOYHOCTU A@HHbIX N0 06beMaM POCCUMICKOro pbiHKa K, uto HBbINO
OTMEYEHO Bblllie. AN CpaBHEHUA MOXHO NPUBECTM NoKasateAn EBpocoto3a, rae yxe cei-
yac IAEKTPOHHAs KOMMEpPUMS CTara HEOTbEMAEMOM YacCTbtO SKOHOMMKU. 3aMETUM, YTO
B A@HHOI cTaTbe NPUBEAEHA OLIEHKA, paccuuTbiBaeMas B uearom no IK: aaa Poccuu, Ha-
npUMep, C BKAKOUEHMEM CEKTOPA INEKTPOHHbIX NAATEXeW; AAA EBPONbI COrAacHO METOAO-
AOTMKM pacuyeTa EBpoctata B UMCAO KOMMAHWI, 3aHUMatoLLMXC IK, YaCTUUHO BKAKOUEHDI
dUHaHCOBbIE OpraHu3aLuu.

Tabanua 2

060pPOT 3INEKTPOHHOU TOProBAU
B EBponelickom coto3e B 2006-2011 rr.

2006 2007 2008 2009 2010 2011

AOASt INEKTPOHHON KOMMEPLUK

B 06LLEM 060pOTE NPEANPUATUR, % i o = = s L

Uctounuk: Database Eurostat / Eurostat (http://epp.eurostat.ec.europa.eu/portal/page/portal/information_
society/data/database).

HAAOTFOOBAO)KEHUE SIAEKTPOHHOW KOMMEPLUU 3A PYBE)XXOM

Yxe 6onee 10 aet pa3sutne 3/\eKTpOHHOl7I KOMMEPUMUU NMPUBAEKAET BHUMaHWUE HaAOro-
BbIX aAMVIHVICTpaLI,VIVI Hanbonee Pa3BUTbIX CTPaH, a TakKXe MEXAYHAPOAHbIX opraHmsau,MVl.
|_|pO6AeMbI HanoroobaoxeHMss IK BO Bcex CTpaHax Munpa BO MHOIOM CXOXMW. OcHoBHOE
CXOACTBO 3aKAKOUAETCSl B TOM, YTO YaCTO HE SICHO, KEM U B KaKOM OHOAXET AOAXKHbI ObiTb
yrnAayeHbl HaAAOTU B TOM WAM WHOM CAyyae. Beuay cneumoduku SAeKTpOHHOVI KOMMEP-
UMN U OTCYTCTBUA YHUBEPCAAbHbIX PblHaroB KOHTPOAA yNAaTbl HAAOITOB AaXXe NepepoBble
CTPpaHbl HECYT HAAOroBbl€ NOTEPU.
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boAbLLOE BHWMaHWE BONPOCaM HaAOroobAoxeHUst K yaeneHOo B pekoMeHaaumax O3CP.
Ewe B 1998 1. eto HbIAM NPUHATLI OCHOBHbIE MPUHLMMbI HAAOFOODAOXKEHUS IAEKTPOHHOM
KOMMEPLMK®, KOTOpblE B AGAbHEMLLEM AETAM B OCHOBY pekomeHaauui ana IK. Mochep-
HWe NOCTOSAHHO Pa3BUBAKOTCS U COBEPLLIEHCTBYHOTCS,, MOCKOAbKY A@HHbIM BONPOC C KaXAbIM
ropAoM TpebyeT Bce H60AbLIero BHUMaHUS. OCHOBHbIE MPUHLMMNbI 6bIAU CHOPMYAMPOBAHbI
cAeAyoLLMM 06pa3om:

* HanoroobnaoxXeHWe 3AEKTPOHHOW TOProBAM BO3MOXHO B paMKax CyLLECTBYHOLLMX
MOAXOAOB, NO3TOMY HET HEOBXOAMMOCTH BO BBEAEHUM HOBbIX HAAOTOB AASt JK.

e TeM He MeHee OTCYTCTB1E HEOBXOAMMOCTU BBEAEHMA HOBbIX HAAOTOB HE MCKAKOUYAET
BO3MOXHOCTU BBEAEHWSA HOBbIX AWM M3MEHEHMUS CYLLLECTBYHOLLMX MPOLEAYP M METO-
AOB MNpPUY pacyeTe 1 ynaaTe HaAOroB NPUMEHNUTEABHO K 3K, eCAn 3T0 HEO0BX0AMMO.

* [prHUMNBbI HAAOrOOBAOXKEHNST DK AOAXKHBI rapaHTUPOBATb 3aLUMTY MHTEPECOB KaX-
AOV CTpPaHbl U ee CyBEepeHMUTETA C TOUKM 3PEHUSI HAAOTOBbIX MOCTYNAEHWUI, a Takxe
cnpaBeAAMBOE pacnpeAereHre HAaAOrOBbIX MOCTYMAEHUIA MEXAY CTPaHaMMU.

e CucteMa HaAOroOBAOXEHNUS AOAKHA MCKAKOUYATb, C OAHOIM CTOPOHbLI, ABOMHOE HaAOro-
06A0XEHME, @ C APYrOM — BO3MOXHOCTb YKAOHEHMWS OT YMNAATbl HAAOTOB.

B HacTosllee BpemMa 3TW MPUHLMMNbI aKTUBHO MCMOAb3YHOTCA OOAbLUMHCTBOM pa3Bu-
ThIX CTPaH NPW apanTalMi HAAOTOBbIX CUCTEM K pa3BUTMIO K, XOTA YacTo 3TO 3aTPYAHEHO
BAMSIHUEM HaLMOHAAbHOIO 3aKOHOAATEALCTBA.

Taknum 06pa3omM, 3aKOHOAATEAW Pa3HbIX CTPAH MOAXOAAT K HAAOrO06A0XeHMIO K oanHa-
KOBO: HET HUKaKOM HEOOXOAMMOCTH BBOAMTL HOBbIE HAAOTU AASt OBAOXKEHKS coBEpLUIaeMbIX
B paMKaXx 3AEKTPOHHOM TOProBAW onepaLmi, BMECTO 3TOro CTOWUT aAanTMpPOBaThb K 3TOM coe-
pe CyLLEeCTBYIOLLME NPaBUAA pacyeTa M ynAaTbl HAAOTOB.

Mpy 3TOM yuuTbIBAETCS, UTO NMpPoAaXa ToBapoB yepe3 MHTEPHET — AWLIb OAMH U3 Me-
TOAOB MX peaAnsalmu, NO3TOMY HaAOTM, cBsidaHHble ¢ K, pacTBopstoTcA B 0bLer macce
HanoroB. Tem He MeHee JK BHYTpPU CTpaHbl BCE-TAKM MMEET CBOM OCOBEHHOCTU C TOY-
KU 3PEHUSI HAaAOTOOOAOXEHMS B CPaBHEHWU C APYTUMW BMAAMM MPEANPUHUMATEALCKON
AEATEAbHOCTH, MOCKOAbKY 3aHUMAaIOLLMECS €0 KOMNaHWK B OOAbLUMHCTBE CAYYAEB CAOX-
HO MPOBEPUTL HA MPEAMET NMOAHOTbI YNAATbl HAAOTOB. MHOIME 13 HUX MOTYT YacTO MEHATb
MECTOHaX0XAEHWE MAU LLMPOKO MUCMOAb30BaTb YCAYIM CTOPOHHUX GUPM M Takum o0bpasom
MMeTb HEOOABLLLOW LUTAT, MaAble OGUCHbIE MOMELLLEHUS U HE UMETb COBCTBEHHbIX CKAAAOB.
Kpome Toro, aAeKTPOHHO KOMMEpPLUMEN, KaK NPaBUAO, 3aHUMAOTCSt HEOOAbLLME U HEAGBHO
3aperncTpupoBaHHbie GUpMbl. Bee 310, BMECTe B3SITOE, MO3BOASIET OTHECTU MPEANPUSATHSA,
3aHUMalOLLMECS TOPTOBAEN Yepes UHTEPHET, K TPYAHO obAaraeMbiM HAAOrOMNAATEAbLLMKAM,
T. €. K TaKnM, K KOTOPbIM CTaHAAPTHblE METOAbI HAAOrOOBAOXEHUSI MAOXO MPUMEHUMBI'.
Mo3TOMY AOASI HEYMAQUEHHBIX UMW HAAOTOB AOCTaTOUYHO BbICOKa.

OAHaKO 3TO He AeAaeT TaKMX HAAOTOMAATEAbLUMKOB WMCKAKUUTEABHBIMWU B MAAHE Ha-
AOTOOOAOXEHMSA, NOCKOAbKY K TPYAHO oBAaraembiM OTHOCATCS MPAKTUYECKU BCE MaAble
npeanpuaTUs. B aToM cMbicAe K He CHABHO OTAMUYAETCH OT PbIHOYHOM TOProBAM, T. K. 06a
BapuaHTa NpeAnpUHUMATEAbCKON AESTEABHOCTU HEAETKO NPOBEPATb Ha MPEAMET ynAaTbl
HaAoOroB. Kpome Toro, no mMepe pocTa KOHKPETHOrO MPEANPUSATUS, 3aHUMAtOLLLEroCcs WH-
TEPHET-KOMMEPLMEN, ero AeATEeAbHOCTb CTAHOBMUTCS BoAee BaXKHOM AAS HAAOrOBbIX Opra-
HOB W ero onepaumu Aerye OTCAeAMTb 3a cyeT pocTa obopoTta. OHO yxe He BYAET TPYAHO
obAaraembIM HaAOTOMNAGTEALLLMKOM MO OOLLMM KPUTEPUSIM.

BoAbLLION MHTEpec npeAcTaBAsieT K Mexpy ABYMsi U Boaee cTpaHaMu (MexAyHa-
poaHan 3K), NOCKOAbKY OHa BecbMa crneunouyHa u TpebyeT cneumMarbHOro HaAOroBOro
peryAMpoBaHus.

8 Cm.: Electronic Commerce: Taxation Framework Conditions / The Organisation for Economic Co-operation
and Development (OECD) (http;//www.oecd.org/ctp/consumptiontax/1923256.pdf).

7 Cm.: Alm J., Martinez-Vazquez J., Wallace S. Taxing the hard-to-tax: lessons from theory and practice.—
London: Elsevier B. V., 2004. — P. 338.
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MpamMble U KOCBEHHble HAAOTU

CyuwiecTByeT 06LLeNpM3HAHHOE AEAEHWE HAAOrOB Ha MpsiMble M KOCBEHHble. KomnaHuu
NAQTAT Kak NepBble (MpexXAe BCEro HaAor Ha MpubbiAb), Tak U BTopble (HAC, akuM3bl MAK
HaAoT ¢ npoaax). Bce T HaAOTW UrpatoT BaXHYHO POAb B MOMOAHEHMU BIOAXETOB B HOAb-
LUMHCTBE Pa3BUTbIX cTpaH. Passutne K U MeXayHapoAHOW TOPrOBAM C UCMOAB30OBAHUEM
MHTepHeTa co3paeT AAA HUX NpobAeMbl. PaccmoTprm Mx noapobHee.

BaXHblA MOMEHT B MeXAYHapOAHOM 3K — onpeaeneHUe CTpaHbl, B BLOAXET KOTOPOM
OyA€eT ynaaueH HaAor. 3TO HanpsAMYyHO CBSI3aHO C KOHLUEeNuUuWen nsbexaHuss ABOMHOro Hano-
roob6AOXEHMSA C OAHOM CTOPOHbLI U HEOOXOAMMOCTBIO MOMOAHEHUS HALIMOHAALHOIO BropXeTa
C APYroM.

B KauecTBe nprMmepa NpsiMbIX HAAOrOB pa3bepem HaAor Ha NPUObIAb. OH 0ObIYHO yrAa-
yMBaeTCcsa B TOW CTpaHe, rAe 3aperncTpMpoBaHa KOMMaHWA, BHE 3aBUCMMOCTM OT MecTa
WUCTOYHUKOB €€ AOXOAOB. Kpome Toro, o6bi4HO obAaraeTca HaAOroOM MOAyYEHHAs B KOH-
KPETHOM cTpaHe NpUbbIAb MHOCTPAHHON KOMMaHWWU, UMEIOLLEN TaM Xe NOCTOSIHHOE NMpeA-
CTaBUTEALCTBO. ECAM TaKoOro npeACTaBUTEALCTBA HET, AOXOA KOMMaHUK MOXET obaaratbes
Y UCTOYHMKA AOXOAQ. [pK CyLLECTBOBAHMM TAKOTO SIBAEHUS, KaK IAEKTPOHHAas KOMMepPLMS,
KOMMNaHWU MOTYT BECTU AEATEABHOCTb B BOALLUMHCTBE CTPaH MMUpa, He co3paBas NMoCTOsIH-
HOrO NPEeACTaBUTEABCTBA, @ NPOCTO MpeAaAaras ToBapbl U YCAYTH vyepe3 UHTepHeT. Takum
06pa3omM, y HUX MOSBASIETCS BO3MOXHOCTb TOProBaTb HaNpsAMy0 B APYrMx cTpaHax 6e3
ynAaTbl B HAX HaAOra Ha NpubbIAb, @ y TEX FOCYAAPCTB, rAe dUpMa 3aperncTpupoBaHa 1 Be-
AET TOPrOBAIO MOCPEACTBOM JK, 4aCTO HET HUKAKOM BO3MOXHOCTU OTCAEAUTb 3TW onepaumm
n TeM boree pA0OUTbCS 0OAOXKEHUS UX HAAOTOM. EAMHCTBEHHbIV BbIXOA — OFPaHUUYUTL BBO3
KYMAEHHBIX GU3NUYECKUMU AMLL@MK TOBAPOBE, HO AASI IAEKTPOHHbIX TOBAPOB 3TO B NPUHLMMNE
HEBO3MOXHO.

Ewe 60nbLle NpobaemM, CBA3AHHbIX C IAEKTPOHHOM KOMMEPLUUEN, BO3HUKAET Npu cbope
KOCBEHHbIX HaAOroB. B cayyae, korpa ToBap KyNAEH B OAHOW CTpaHe M BBE3EH B APYIYIO,
3aAeNCTBOBaHbl AOCTATOUYHO CAOXHbIE MEXaHW3Mbl HauyMCAeHUA Hanoros, Bo3Bpata HAC
NPy 3KCMOPTE U HAUYUCAEHMA HAAOTOB B CTPaHe, KyAa OH MMMopTMpyeTcs. ECTb npobaembl
¢ obroxeHnem HAC ToBapoB B MEXAYHAPOAHbLIX NOUTOBLIX OTNPABAEHUSIX, MOCKOAbKY HET
BO3MOXHOCTM OLEHMBATb UX B KaXAOM OTnpaBAaeHun. Camana 6oablias npobaema cBsi3a-
Ha ¢ 0broxeHUeM HAC 3AEKTPOHHbIX TOBApPOB, MOCKOAbKY OHWU HE MMEIOT BELLECTBEHHON
dopmbl.

CAOXHOCTHM, CBSi3aHHble C ynAaTOM MPSMbIX M KOCBEHHbIX HAAOroOB, LUMPOKO 0OCYX-
AAAUCb elle A0 BO3HMKHOBEHMA M pas3BuTUA K, KoTopas AWLLb akTyaAu3MpoBana MX.
ToBapoobopOT MEXAYHAPOAHOM TOProBAM MOCTOSIHHO pacTeT, B T. 4. 6aaropaps K. Hosas
npobAeMa 3aKAUaETCS B TOM, UTO TENEPb U GUBUUECKME AULIA aKTUBHO BKAKOUAIOTCA B Hee.
OHM MOTYT 3aKAOYaTb CAEAKM Ha MOKYMNKY TOBAPOB Y OKa3aHWe YCAYT, YTO BAEYET TPYAHOCTH
C KOHTPOAEM 3a YNAaTOM HAaAOroB M TaMOXEHHbIX MOLAWH. BeAnka BEpOSATHOCTb, UTO Onpe-
AEAEHHbIe Tpynnbl TOBApPOB NoNaAatoT B CTpaHy 6e3 ynaaTbl HAAOrOB M MOLIAWMH B GOAbLLOM
KOAMYECTBE 3@ CYET MHOTOUMCAEHHDBIX AWLL, BBO3SLUMX MX M 3aKa3blBatOLLMX UX AOCTABKY
B CPaBHWUTEABHO HEBOAbLLUX 06beMax. Hanprumep, ToBaphbl, 3aka3aHHble 3a pybexom, Mo-
ryT 6bITb AOCTABAEHbI B CTPaHy Yepes3 NoYTOBble KaHaAbl. [Ipryem AOMOAHWUTEABHBbIE COOPbI
B dOpMe TaMOXEHHbIX MOLWAWH M HAAOrOB 3a BBO3 TOBAPOB MOIYT B OTAEAbHbIX CAyYasix
He B3MMaTbCs (KOraa MX BEC U CTOMMOCTb HE MPEeBbILIAOT MOPOroBOro 3HAYEHUS).

MoABOASI UTOM, MOXHO OTMETUTb, YTO Pa3BUTble CTPaHbl U MEXAYHAPOAHbIE OpraHu-
3alUMM YACTMUYHO PELIMAM NPOBAEMbI HAaAOrO0OAOXeHUS K MyTeM COBEPLUEHCTBOBAHUS

8 Hanpumep, nytem 06AOXEHMS BBO3UMMbIX TOBapPOB BbICOKUMM MOLUAMHAMMW U HaAOramMu B MOMEHT
nepeceyeHUs rpaHuLibl Kak B MO4YTOBbIX OTNPaBAEHUSAX, TaK U B AMYHbIX BELLaX Bbe3)XatroLLmnX.
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CYLLECTBYIOLLMX HAAOTOB, NMPEXAE BCEro npu onpepereHunn u ynaare HAC. Hecmotpsa Ha
NpoAeAaHHyto paboTy, onpeAeAeHHble TPYAHOCTU OCTatoTCA, UTO BO MHOTOM CBA3aHO C OT-
CYTCTBMEM HAAEXHbIX PblYaroB BO3AEWCTBMA HA KOMMNaHWK, 3aPErMcTPUPOBaHHbIE B APYTUX
CTpaHax.

HAANOTFOOBAO)KEHUE SIAEKTPOHHOW KOMMEPLIUX B POCCUU

B Poccun HanoroobaoxeHuto K noka uto He yAeAnsieTcsi AOCTaTOYHO BHMMaHMUA. B Ha-
CTOAILLEE BPEMS B 3aKOHOAATEABCTBE MPAKTUYECKU HET HOPM, HamnpaBAEHHbIX Ha pery-
AMPOBaHWE HaAOroobAOXeHUA B 3ToW chepe. Ha 310 MMetoTcs 06bEKTUBHBIE MPUYUHBDI.
Mockonbky Poccua He uneH O3CP, pekoMeHAaLMKM AQHHOM OopraHuM3auun AN Hee Heobs-
3atenbHbl. C y4eTOM TOro, YTO Halla 3KOHOMMWKA OPUEHTMPOBAHA Ha 3KCMOPT IHEProHO-
cutener, HanoroobnoxeHne K Kak MOTEHUMAAbHbIM UCTOUHMK AOXOAOB OHOAXETa Mnoka
MaAOUHTEPECHO.

Tem He meHee B MOCAEAHME TOAbl HEOAHOKPATHO MPEANPUHUMAAUCL MOMbITKM 3a-
KOHOAQTEABHO YpPEeryaupoBaTb OOLLME MOAOXEHWMST OCyLECTBAeHUA 3K, HO BOMpPOCHI
HaAAOrOOOAOXKEHWUSI MOAHUMAAUCL TOAbKO Ha YPOBHE MEXAYHAPOAHbIX KOHbEepeHLUMN.
B locypapCTBEHHYHO AyMy BHOCUMAMCb Ha PACCMOTPEHWME TakMe 3aKOHOMPOEKTbl, Kak:
«O NPepOCTaBAEHUM IAEKTPOHHbIX GUHAHCOBLIX YCAYr», «O6 3AEKTPOHHOW TOProBAE»,
«O cAenkax, COBEPLLAEMbIX NMPU NMOMOLLM 3AEKTPOHHbIX CPEACTB (006 3AEKTPOHHbIX CAEA-
Kax)» U Ap. OAHAKO NPaKTUUECKU BCE OHM OCTAaAMUCh NPoeKTamu®. Mpu 3TOM B POCCUIACKOM
HaAAOrOBOM 3aKOHOAATEALCTBE OTCYTCTBYET 6A30BOE ONPEAEAEHUE INEKTPOHHON KOMMEP-
UMK MAM TOPrOBAM uyepe3 MHTEpHET, UTo NpenaTcTByeT pa3paboTke NPUHLMNOB HAAOIO-
06n0XeHUA DK M He AaeT BO3MOXHOCTM UCMNOAL30BaTb AUbGEPEHUMPOBAHHbLIA MOAXOA
Mo OTHOLUEHUIO K AGHHOMY BUAY B13Heca.

Kpome Toro, B 3aKOHOAATEALCTBE HE OMPEAEAEHO, MO KAKOMY MPUHUMMY obAaratb Hano-
ramMmu peanmdyemble yepes UHTepHET SNEKTPOHHbIE NMPOAYKTbI: KaK TOBapbl MAW KaK YCAYTU.
Ha npaktuke nx peaamsaums 0BbIYHO CUMTAETCS YCAYrol. STO COOTBETCTBYET OMbITY CTPaH
EC — Bce unHTepHeT-npoaaxu obaaratb HAC kak peanmsaumto ycayr. Mo poccuickomy 3a-
KOHOAQTEALCTBY MECTO UX peannsaumm OMPEAENSIETCS N0 MECTOHAXOXAEHWMIO UMYLLLECTBA.
EcAM 0BbEKT HEABWXMMOCTM HaXOAWUTCA Ha Tepputopuu Poccuu, TO HEMOCPEACTBEHHO
CBf3aHHbIE C HUM paboTbl (YCAYIM) CUMTAOTCA peaAn30BaHHbIMU B HEN Xe. AaHHOEe NOAOo-
XEHWE HE NPUMEHSIETCH K CyAaM BO3AYLUHbIM, MOPCKMM WM BHYTPEHHEro NAaBaHWUsS U KOC-
MUyeckum obbekTam (cT. 148 u. 2 HanoroBoro kopekca Poccuiickon ®depepaumn). HK PO
NoKa He y4uTbiBaET CYLLECTBOBAHNE LMOPOBbIX TOBAPOB.

B EC mecToM peann3almmn SAEKTPOHHbIX TOBAPOB 0ObIYHO CUMTAETCS MECTOHAXO0XAEHUE
NoKynateAs, B TO BPEMS Kak Npu peaAnsaumy TPaAMLMOHHBIX® — MECTOHaX0XAEHUE NpPo-
AaBUA. B HacToslee BpeMsi MOKyNKka aAEKTPOHHbIX TOBAPOB POCCUMCKUMUK NOTPpEeBUTEAAIMM
B 3apybexHbIx nHTepHeT-marasuHax HAC He obaaraetcs, a B cTpaHax EC ToBapoB 13-3a
pybexa, B T. 4. 3 Poccuu, obaaraercs.

BaxHO Takxe OTMETUTb, UTO BbIBOP MEXAY TOBapaMu U yCAyraMu AASl LIEAEM HaAOro-
06AOXEHMA UMEET U Apyroe 3HadyeHue: 0b6blMHO B CcTpaHax, rae cywectesyet HAC, npwu
peaAnsaummn Ha 3KCNOPT YCAYr HE MPEAYCMOTPEH ero BO3BpaTt. B aTom naaHe npumeHs-
emas B Poccuu npaktuka npu ob6aoxeHun HAC 3AEKTPOHHbIX TOBApOB COOTBETCTBYET
€BPONEencKomn.

9 Cm.: XycHeTanHOB P. E. MMpAMOE HaAOro0BAOKEHME MHOCTPAHHbIX YYACTHUKOB SAEKTPOHHOM MPEANPUHU-
MaTeAbCKOM AeATeAbHOCTH // AkaaeMus BropkeTta u kasHauerctBa MuHouHa Poccrmn. ®MHAHCOBBIN XypHaA. —
2011. —Ne 2. —C. 141.

10 TphaamuMOHHbIE TOBapbl — 3TO BCE TOBapbl 3@ MCKAOUEHMEM SAEKTPOHHBIX (B KOHTEKCTE 3AEKTPOHHOM
KOMMeEpPLUHM).
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Apyrasi npobAemMa pOCCUICKOro 3aKOHOAATEALCTBA CBSA3aHa C HAaAOroobAOXEeHUEM onepa-
UM GU3NYECKKX AML, NprobpeTatolmnx ToBapbl 3a pybexom. B Taba. 2 nokasaHbl CyMMbI
TaMOXEHHOM CTOMMOCTU NMOUTOBbIX OTNPAaBAEHWI, 0CBOOOXAAEMbIE OT YNAATbI MOLIAWH U Ha-
AOTOB. lNpu NPEBbLILLEHUN 3TON CYMMbl 06bIYHO B3UMAETCA TaMOXeHHas nowanHa u HAC.
Hanpumep, B Poccumn npu NOAyYEHUN B MEXAYHAPOAHbBIX OTMPABAEHUAX B TEUEHNE KAAEH-
AAPHOro Mecsilla TOBapoB TaMOXEHHOW cToMMOCTbio 6oaee €1000 ¢ cyMMbl NPEBbLILLEHUS
NOAAEXAT yNnAaTe MOLAMHbI U HAAOTU C NPUMEHEHNEM eanHOM cTaBkK 30 % OT TaMOXEHHOM
CTOMMOCTM TOBApPOB, HO He MeHee €4 3a OAUH KUAOTPaMM Beca.

Tabavua 3

CTOMMOCTb MEXXAYHaPOAHbIX NOYTOBbLIX OTNPaBAEHUM,
HeobAaraemas HaAOraMu M NOLUAMHAMM, B pa3AUUHbIX CTpaHaX

CtpaHa Heobraraemas cymMma noytoBOro OTnpaBAEHUSA
Poccusa €1000
YkpauHa €300
benapycb €120
CLLA $200 (okono €165)
AHIAMSA £15 (okono €19)
ABcTpanus A$1000 (okono €850)

UctouHuk: Importing Goods By International Mail (Post) / Australian Customs and Border Protection Service
(http:;//www.customs.gov.au/site/page5653.asp); A guide for international post users GB / HM Revenue &
Customs (HMRC) (http://customs.hmrc.gov.uk/channelsPortalWebApp,/channelsPortalWebApp.portal?_nfpb=
true&propertyType=document&_pagelLabel=pageTravel_ShowContent&id=HMCE_CL_000014); TamoxeHHble
noLwAnHbl B Poceuu, YepanHe n beaopyceun / Mpocto WonnuHr (http:;//www.prostoshopping.com/tamozhennye-
poshliny-v-rossii-ukraine-i-belorussii/).

M3 TabarLbl CAEAYET, UTO B PoccrM caMble MATKME OrpaHUYeHUsl NPy B3UMaHWK NAaTEXeEN
33 MeXAyHapPOAHbIE MOYTOBbIE OTNPaBAEHMSA. ITO BaXHbIM NOKa3aTeAb, KOTOPbI NO3BOASIET
yTBEPXAATb, YTO B HalleW CTpaHe eCTb Cepbe3Hble NO3UTMBHbIE CTUMYAbI pocTa obopoTa
3NEKTPOHHOM KOMMepLMKU. Ho Takol pocT MOXET ObiTb CBA3AH NPEeXAe BCEro ¢ UMMOPTOM
TOBApPOB U3 APYrMx cTpaH 6e3 yrnaaTtbl MOLWAWH, @ 3TO B ONPEAEAEHHON CTENeHW oTpuua-
TEAbHbIN GAKTOP AASI pa3BUTUA DK BHYTPU CTPaAHbI U AKOHOMMUKKU B LIEAOM, U, KPOME TOro,
UMMOPT MOXET CHUXATb NOCTYNAEHMSA B BIOAXETbI PA3AUUHbIX YPOBHEN.

YuntbiBasi, UT0 3KOHOMMUYECKUE Npoueccbl B Poccun MAYT B TOM Xe HanpaBAEHWUH,
UTO U B OCTaAbHbIX CTpaHax, B BAMXanLeM ByayLLEM MOXHO OXWAATb YCKOPEHMS pPa3Bu-
™8 3K, a BMecTe ¢ 3TUM U 060CTpeHUst NPoOAEM, CBA3AHHbIX C €e HAaAOroOBAOXEHUEM.
CAepoBaTEABHO, YXe certuac HeobXxoAMMO NPOocYMTaTb MOCAEACTBUA U MPUHATL MEPbl AAA
MWHUMU3aLMKU BO3MOXHbIX NMOTEPL BroAxXeTa.

B nepByto ouepeab HEOBXOAMMO AaTb OMPEAEAEHWUE MOHATUIO SAEKTPOHHOW KOMMEpP-
UMK AASL LIEAEN CTATUCTUMKM M 0BecneynTb cOop CTaTUCTUUECKUX AGHHbIX, XapPaKTepPU3YHOLLIMX
€€ pas3BUTUE U 3HAUYEHUE B IKOHOMUKE. Kpome TOoro, OCHOBbIBAsICb Ha AaHHbIX CTATUCTH-
KU, HEOBXOAMMO BHECTM B HAAOrOBOE 3aKOHOAATEAbCTBO MOMPABKKU, B T. Y. CBSA3AHHbIE
C 06A0XEHMEM BAEKTPOHHbIX ToBapoB HAC (aHaAOrMUHO COOTBETCTBYHOLLIMM EBPONENCKUM
HopMaM). Takxe CAeAyeT apanTUPOBaTbh OTAEAbHbIE HAAOTU K CYLLECTBYHOLLIMM U BCE fipye
NPOABASIOLLMMCA UBMEHEHUAM B 3KOHOMMUKE.

OTAEAbHbIW BaXHblA MOMEHT — KOHTPOAb Hap 06beMaMKn MEXAYHAPOAHbIX MOUYTOBbIX
OTNpPaBAEHUI, MOCKOAbKY 3TWU KaHaAbl MOCTaBKW TOBAPOB MOIYT CTaTb CEPbE3HbIM NpensT-
CTBMEM KaK AAA Pa3BUTUS PO3HUYHOM TOPrOBAM OTAEAbHbIMM FPynnamMu TOBApOB BHYTPU
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CTpaHbl, TaK U AAA NOCTYMNAEHWI B 6roAXET. PelleHnsa 0 NOBbILEHUN Y MOHWXEHUWU MaKCU-
MaAbHOro ob6bema BBO3UMbIX TOBapoOB, KOTOPbIE MOTYT BBO3UTbCA 6€3 NOLWAWH 1M HAaAOTOB,
a Takxe 06 M3MEHEHWM CTAaBOK MOLUAMH M HAAOTOB npn NpeBbILLEHNUN 3TOTO OrpaHNYeHnA
AONXHbI MPUHUMATbCA C YYETOM TEKYLLETO obbema nouToBbIX OTHpaBAeHMVI N COCTOAHUA

OKOHOMMKMU.
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TBOPUECKOro noTeHuuana

B HAaYy4YHO-UCCAEAOBaTEeNbCKOM
AEATeAbHOCTH By3a

Bonpocbl TOYHOH U KOMMIAEKCHON OLEHKM 3PPEKTUBHOCTU MPOEKTOB, pa-
60T, AEATEABHOCTH TOM UAM MHOM CTPYKTYPbI UAU AMMHOCTH NPUOBPETAIOT Ce-
roaHs Bce 6OAbLUYIO aKTyaAbHOCTb. OCOBEHHO OCTPO CTOMT 3Ta npobrema
B cepe BbicLIero obpasoBaHus, rae oLyLLaeTcsl MoTPebHOCTb B METOAAX
OLEHKN 3PPEKTUBHOCTH, B T. Y. HayYHO-UCCAEAOBATEAbCKON AEATEABHOCTU
(HUA) By3a, otBeyaroLLmx TpeboBaHMAM COBPEMEHHOIo 06LLEeCTBa.

AENAETCA NEPEHOCOM WUCTOUHMKOB WM ABUXYLUMX CUA COLMAAbHO-3KOHOMMUYECKO-
ro nporpecca u3 MaTepuManbHOW B MHTEAAEKTYaAbHYHO codepy. MMpu aTom HayuyHas

AEATEABHOCTb By3a MMEET CBOM 0COBEHHOCTH:

— HEBO3MOXHOCTb $OpPMaAM30BaTb ONMCaHME NPoLEecca HayUYHbIX MCCAEAOBAHWN;

— 3HAYMMOCTb POAU AMAEDPA;

— OTCYTCTBME UYETKOM CBSA3U MEXAY BKAAGAOM KaXAOro y4yaCTHMKA B WMCCAEAOBaHWE
N KOHEUYHbIM PE3YALTAaTOM HayuyHON PaboThbl;

— 3HauMTEAbHANA 3aBUCMMOCTb MCCAEAOBAHMI OT 0B6beMa 1 xapaktepa pUHAHCUPOBaHUS;

— Haanume B HUA obpa3oBaTenbHOM COCTaBASIIOLLEN.

Kpome TOro, OCHOBHbIE LIEHHOCTU Hay4YHO-UCCAEAOBATEALCKUX CTPYKTYP — ANOACKUE
M MHGOPMALMOHHbIE PECYPChI.

KakoBbl e NpuMeHseMble Ha MPaKTUKe NoKa3aTeAn OOLLEro YPOBHSA HayyHOM
AEATEABHOCTHU BY3a, OLEHKU addekTnBHOCTU HUA?

Kak OTMETMA B CBOEM HeAaBHEM BbICTYNAEHUM MUHUCTP 0bpa3oBaHUst U Hayku P®
A. \vBaHOB: «LleAbto NpoBeAeHMs OLEHKN 3PPEKTUBHOCTU AEATEABHOCTM BbICLLMX YYEOHbIX 3a-
BEAEHWI ABASIETCS MOBbILLEHWE 3ODEKTUBHOCTU UX AEATEABHOCTH, HaMPaBAEHHOW Ha COBEp-
LUEHCTBOBaHME 06pa30BaTeAbHOr0 NPOLECCa, PACLLUMPEHUE MHTErPaLMK C HayYHOM AeATEAb-
HOCTbIO, Pa3BUTUE MEXAYHAPOAHOIO COTPYAHMUYECTBA BY30B C 3apybeXHbIMU MapTHEpamu,
paclUMpeHne KOHKYPEHTOCNOCOOHOCTU POCCUICKUX BbICLLMX yUeBHbIX 3aBeASHUM»?,

I Iosbm MOAXOA K CTpaTernv pas3ButUs 0bpa3oBaHWMA B HACTOSALLMM MOMEHT onpe-

1 MuHobpHayku pa3paboTaro KpUTepun OLIEHKU AEATeAbHOCTM By30B / PUA Hosoctu (http://ria.ru/edu_
higher/20120730/712748694.html).
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BepomcTBO npepnaraeT oueHuBaTb 3GGEKTUBHOCTb YETbIPEX HaMpPaBAEHWUA AEATEABHOCTU
BY30B. K HUM OTHOCATCS AEATEALHOCTb:

— obpa3soBaTenbHas (yUMTbIBAKOTCA CPeAHUI 6ann EMD 3auMCAEHHbIX CTYAEHTOB; UMC-
AO BbINMYCKHWMKOB, MOAy4YatoLlmMx ctuneHamu lNpesvpeHta u lMNpaButeabctBa Poccuu; AoAA
BbINYCKHUKOB, NPUHATbIX HA PaboTy B TeUEHUE OAHOIO FOAa NOCAE OKOHUAHMWA By3a);

— Hay4yHO-UccAepOBaTeAbCKasi (B pacyeT MPUHUMAETCS AOAS PACXOAOB Ha Hay4HO-
WUCCAEAOBATEABCKUE M OMbITHO-KOHCTPYKTOPCKUE PaboThbl OT 06LLIMX PACXOAOB By3a);

— MEeXAyHapoAHas (nokasaTenm — AOAA MHOCTPAaHHbIX CTYAEHTOB, @ TaKXe UMCAO
obyvaroLMXca No nporpamMmmMam NnocAeBy30BCKOro 06pa3oBaHnsa B 3apybexHbIx By3ax);

— (UHAHCOBO-3KOHOMMYECKas! (YYMUTbIBAKOTCA BCE AOXOAbl By3a B pacyetre Ha OA-
HOro paboTatoLEero U OTHOLLEHWE CPEAHEMECSIUHOM 3aphAaThl Hay4YHO-NEAArOrMUYECKMX
paboTHUKOB K CpeaHel 3apaboTHOM NAaTe Mo 3KOHOMUKE B PETMOHE).

UTOrM oueHKU 3DDEKTUBHOCTU AESTEABHOCTU BbICLUMX YUEOHbIX 3aBEAEHUIN, NPOBOAK-
MOW B COOTBETCTBMM C HACTOALIMMU KPUTEPUAMU, yuuTbiBatoTca MuHOBpHayku Poccuu,
yupeAuTEAAIMU BY30B NPU NPUHATUN PELLEHWUIA O GUHAHCUPOBAHNUN.

Co cBoeM cTopoHbl, Poccuincknin Cotos pektopos (PCP) npeararaet AOMOAHUTb KaXAbIn
M3 3TUX KpUTEPUEB. B 4aCTHOCTM, NO NEPBOMY HamNpPaBAEHUIO BBECTU TaKWME MYyHKTbl, Kak
AOASl BbINMYCKHUKOB — AAypeaToB U HOMWHAHTOB MEXAYHAPOAHbBIX U POCCUNCKUX MPEMUN,
a Takxe AOAA paboTatolmx B rocyuypexaeHUsiX. B oLeHKy HayuHO-MCCAEAOBATEABCKOW Ae-
ateAnbHOCTM PCP npepnaraet A06aBUTb KPUTEPUU LIMTMPOBAHMSA NyOAMKALIMIA CTYAEHTOB
M paboTHWKOB BY30B, @ TaKXXe KOAMYECTBO NATEHTOB, YUNCAO YUYEOHUKOB, BbIMYLUEHHbIX MOA
rpudom MuHOBpHAyKM PoccuK; UYMCAO 3asiIBOK, MOAAHHBIX COTPYAHWKAMWU W yyalUMMMUCA
Ha rpaHTbl Poccuiickoro ¢oHaa dyHAAMEHTaAbHbIX UCCAeAOBaHUK, Mpe3npeHTa Poccuu,
HEKOMMEPUYECKUX HErOCYAAPCTBEHHbIX GOHAOB?.

OAHaKo cyllecTBYOT 0COOEHHOCTU U AOMOAHUTEAbHbIE LEAM W 3apaun HUA ctypeH-
ToB. KpaTko OHU BbiAM M3N0XEHbI B MTOAOXEHUW O COBETE MO PaA3BUTUIO HAYYHO-UCCAEAO-
BaTeAbCKOM PaboTbl CTYAEHTOB U HAyYHO-TEXHUUECKOrO TBOPUECTBA MOAOAEXWE, a 3aTeM
B 6oAee pa3BePHYTOM 1 NOAPOOHOM BUAE BOLIAU B NOAOXeHUSA 0 HUPC pa3AnyHbIX By30B.
B uacTtHoCcTH, B lNoAoXeHM MOCKOBCKOIO roCyAapPCTBEHHOIO TEKCTUABHOIO YHUBEPCUTETA
M. A. H. KocbirmHa onpeaeneHbl caeaytolMe OCHOBHble 3apavm HUPC:

— 0byyeH1e METOAOAOTMU PALIMOHAABHOMO U 3GGEKTUBHOIO NOUCKa UHGOPMALMK, NOAY-
YEHMA U UCMOAB30BAHMA 3HAHUI; 3HAKOMCTBO C COBPEMEHHbLIMW HayUYHbIMW METOAOAOTUAMMU,
paboTta ¢ Hay4yHOI AUTEepaTypou;

— MNOBbILWEHWE HABbIKOB Hay4YHOW, TBOPYECKON M MCCAEAOBATEABCKON AEATEABHOCTH My-
TEM YUYaCTUsi CTYAEHTOB B HayUHbIX UCCAEAOBAHUSAX, PEeaAbHbIX pa3paboTkax U TEXHUUECKOM
TBOPYECTBE;

— CO3AaHME W Pa3BUTUE MOAOAEXHbLIX TBOPUYECKUX O0ObEAMHEHWI; OBAAAEHWE COBpE-
MEHHbLIMWU TEXHOAOTUSIMU B 0OAGCTU HAyKU 1 NPOU3BOACTBA;

— BbISIBAEHWE TAAAHTAMBOW MOAOAEXM AAS 0ByuyeHWUs B acnupaHType, paboTbl Ha
Kadeapax U B Hay4HbIx Aabopatopunx;

— Cco3paHue OAAronpuATHbIX YCAOBUI AAS PasBUTUS Pa3AMUHbIX GOPM Hay4yHOro
TBOPYECTBA MOAOAEXU?.

2 Cm.: MuHOBpHayku pa3paboTaro KpUTepun OLEHKU AEATEAbHOCTU By30B / PUA Hosoctu (http://ria.ru/
edu_higher/20120730/712748694.html).

3 Cm.: Mpukas MuHuctepcTBa obpasoBaHus PO or 30 aekabps 2003 r. Ne 4877 «O co3paHum Coseta no
pas3BUTUIO Hay4YHO-MCCAEAOBATEALCKONM paboTbl CTYAEHTOB M Hay4YHO-TEXHUYECKOrO TBOPYECTBA MOAOAEXM» /
lMoptan npaBoOBOM MOAAEPXKU MPEANPUHUMATEABCKON AesiTeAbHocTH (http://www.businesspravo.ru/Docum/
DocumShow_DocumID_130889.html).

4 [loAOXEHME O Hay4YHO-MCCAEAOBATEALCKOM paboTe cTyAeHToB (HUPC) BbiCLUMX yuebHbIX 3aBeAeHmit / CaiT
MITY um. A. H. KocbirvHa (http;//www.msta.ac.ru/web2/naukan/nirs/common.aspx).
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B MonoxeHnn o HUPC HuXeropoaCcKoro rocyAapCTBEHHOIMO MHXEHEPHO-3KOHOMUYECKOTO
WMHCTUTYTa yKa3aHo TakxXe:

— «COAEWCTBME BCECTOPOHHEMY Pa3BWUTUIO AMYHOCTM CTyA€HTa, (GOPMUPOBAHUIO
ero O0ObEeKTMBHOM CaMOOLIEHKM, MNPUOBPETEHUIO COLIMAAbHO-MCUXOAOTMUYECKON KOMMe-
TEHTHOCTM HaBblKOB PaboTbl B TBOPYECKUX KOAAEKTMBAX M Hay4yHO-OpraHWM3aLMOHHOM
AEATEABHOCTH;

— pasBWTHE Y CTYAEHTOB CMOCOOHOCTEN K CAMOCTOATEALHBIM 0O0CHOBAHHbIM CYXXAEHUSIM
W BblBOAAM;

-— NPVBAEYEHUE CTYAEHTOB K paLMOHaAM3aTOpCKoM pabote M M3obpeTaTeAbCKOMY
TBOPYECTBY» U AP.®

0606u1eHHO dopmyarpoBka 3apad HUPC BbIrASAUT caepytowiMm obpasom: «HaBbiku
CTyaeHTOB B 06nact HUA npeanoAarator pa3BuTUE MX MOAFOTOBAEHHOCTU K BbIMOAHEHUWIO
TBOPYECKUX AEWCTBUI NPU PeLLUeHN pa3HO0BpasHbIX MCCAEAOBATEALCKMX 3aAay Ha ypOB-
He MAAHWPOBAHUSA MccAepoBaHMA, cbopa MHOOPMaLMK, ee 06paboTKM, GUKCUPOBAHMSA
NPOMEXYTOUHbIX M WUTOTOBbIX PE3YALTATOB MCCAEAOBATEABCKOW PaboThl, MCMOAL30BAHMSA
MOAYUYEHHbIX PE3YALTATOB B MPaKTUUECKON paboTe»®.

KakoBbl e NpMMeHsIeMble Ha MPaKTUKe NokasaTeAr OBLLErO YPOBHSI HAay4YHOW AESITEAb-
HOCTU BYy3a 1 oueHKa adpdekTnBHOCTM HUA? UX MOXHO YCAOBHO pPaspeArTb Ha YeTbipe rpyn-
MNbl: OpraHn3aums, PyKoOBOACTBO, GMHAHCUPOBaHME K pesyastatnBHoCTb HUA. B yacTtHocTH,
B MPEANOXEHHON 6EAOPYCCKUM MHOOPMAaLMOHHO-MaPKETUHIOBbLIM LIEHTPOM CUCTEME OLIEeH-
KW yKa3aHO, YTo «OLEHKa 3OPEKTUBHOCTM paboTbl BY3a B LEAOM M OTAEABHO MO KaXAOM
rpynne npoBOAWUTCS NyTeM OMNpeAeAeHUss aBCOAKOTHbIX U OTHOCUTEABHbIX NOKa3aTeAel»’.

HyXHO 0TMEeTUTb, UTo TeMa oueHkM addekTnBHocT HUA By3a Hauana akTMBHO pa3paba-
TbIBaTbCS B MOCAEAHEE AECATUAETHE, KOrAa Bbina YTBEPXAEHA rOCYAaPCTBEHHAs NporpaMma
Pa3BUTUA HaykW M 0Bpa3oBaHMA. Toraa Xe npeararaAMcb K PacCMOTPEHWIO M MOoKasaTeAn
3PPEKTUBHOCTU HAYUYHON AEATEABHOCTM BY30B, a Takxe Kputepuu oueHkn HUA, B T. u.
M Pa3HO0bpPa3HbIM MateMaTUUECKMI annapaT AAA PacyeToB BblOpaHHbIX NapamMeTpoB.

B pamkax HacTosilen paboTbl pacCMOTPUM HEKOTOPbIE MOKa3aTeAU, MCMOAb3YHOLLME-
cA AN onpepeneHns pesyastatneHocT HUPC. B paspabotke 6eA0pyCCKUX MapKEeTOAOTOB
NMPEACTaBAEHbI CAEAYIOLLME KPUTEPWUU OLEHKU — KOAMYECTBO: PaboT, onyOAMKOBAHHbLIX
B nevyatu CTyA€HTaMK WMAW B COABTOPCTBE CO CTYAEHTaMM; CTYAEHTOB, ONyOAMKOBABLUMX
CBOW paboThbl B MeyaT; NaTeHTOB, aBTOPCKUX CBUAETEABCTB, MOAYYEHHbIX CTYAEHTAMW UAK
B COaBTOPCTBE CO CTYAEHTAMW; AOKAAAOB, MPEACTABAEHHbIX Ha Hay4yHble KOHOEepeHunn
CTYAEHTaMMU; CTYAEHTOB, NPEACTAaBMBLLUNX CBOM AOKAGABI HA HayUYHble KOHOEPEHUMK; NPeA-
CTaBAEHHbIX K 3aLL1TE AUMAOMHbIX MPOEKTOB, CoAepPXalLMX aneMeHTbl HUP; BbInyCKHMKOB
BY3a, PEKOMEHAOBAHHbIX AASl MOCTYNAEHWUA B Marucrpatypy, acrnupaHTypy; CTYAEHTOB,
npeAcTaBMBLUMX PaboTbl HA KOHKYPCbI, U T. M.

Ha ocHoBe abCOAKOTHbBIX PACCUWTbIBAOTCS OTHOCUTEALHBLIE MOKA3aTeAU: YAEAbHbIN BEC
pabort, onybAMKOBaHHbIX B NneyaTu CTyAeHTaMW MAW B COaBTOPCTBE CO CTyA€HTamu, OT 06-
LLEro YncAa CTyAEHTOB, 3aHuMatoLmxcst HUP; yaeAbHbIN BEC CTYAEHTOB, OnyOAMKOBABLLMX
cBOM paboTbl, OT 06LLEro UMcAa CTYAEHTOB, 3aHMMaroLmxcs HUP, n 1. p.°

5 [MoAoxeHMe 0 Hay4YHO-MCCAEAOBATEALCKOM paboTe CTyAEHTOB HMXXEeropoACKOro rocyAapCTBEHHOIO MHXEHEP-
HO-3KOHOMMYECKOro MHCTUTYTa / OduumanbHbiv carT HTUMIU (http://test.ngiei.ru/index.php?option=com_content
&view=article&id=99&Itemid=52).

8 [aamyammHa @. L. K npobaremMe coBepLUEHCTBOBaHMS FOTOBHOCTU CTYAEHTOB BY30B K HayYHO-MCCAEAOBA-
TEAbCKOM AeSITEAbHOCTH / CaliT YHuBepcuteTa ynpasreHus «TUCBW» (http://old.tisbi.org/science/vestnik/2003/
issue3/economl1.html).

7 Cuctema oueHkU appekTuBHocTM HUPC / MHGOPMaLIMOHHO-MAPKETUHIOBbIM LIEHTO MOAOAEXHOM Hayku
B beaapycu (MML MHB) (http://www.metolit.by/imc_ysb/t_1.php).

8 Cm.: MeToArKa onpeaereHus nokasatener appexktmsHocTn HUPC By3oB / MHGOpMaLIMOHHO-MapPKETUHIOBbI
LIEHTP MOAOAEXHOM Hayku B beaapycn (MML MHB) (http.//www.metolit.by/imc_ysb/templates/nirs.doc).

° Tam xe.
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OAHaKO NPeAAOXEHHbIE BbIWE KOAMYECTBEHHbIE MOKA3aTeAM HE OTpaXaloT BCEW KapTu-
Hbl U CTeNeHu pelueHns 3apady HUA CTyAeHTOB, MOCKOAbKY OAHA M3 BaXHEWLMX LEeAer
HUPC — pa3BuTHe TBOPUECKOro noTeHumana, GopMMpoBaHUE HAy4YHOr0 MMUPOBO33PEHUSA
W HaBbIKOB BEAEHWA UCCAEAOBATEALCKON paboTbl. Ha HAcTOALLMIA MOMEHT B paboTax, npea-
Aaralowmx MeTOAMKM U KpuTepun oueHkn HUA By3a, OTCYTCTBYET CTpaTeErMyeckn BaXHbI,
no HalleMy MHEHWI0, MoKa3aTeAb, XapaKTepPU3YIOLLIMIA TBOPUYECKOE pPa3BUTUE CTYAEHTOB,
NMOCKOAbKY BCErpa no KpanHen mepe 0AMH M3 anemeHToB HUA — TBOpUECTBO.

B cTpaternv npuMeHeHUs KpUTEPUEB OLIEHKU AMUHOCTU B NPOGECCUOHAABHON AEATEAD-
HOCTM HabAIOAQIOTCS ABE OCHOBHbIE TEHAEHLIMU: K NMOCTPOEHUIO U UCMIOAB30BAHUIO MOHO-
KPUTEPUAABHOWM CUCTEMbI OLEHKU U K KOMMAEKCHOMY MCMOAB30BaHUIO PasHbIX KPUTEPUEB
C YYETOM MHAMBUAYAABHOIO BECA KAXAOrO KPUTEPUA B KOHKPETHOM cuTyaumn. Mbl npeana-
raemM UCNoAb30BaTb MOCAEAHUI MOAXOA B KOMMAEKCHOW OLEHKE TBOPYECKOrO MOTEHUMaAa
CTyAEHTa, 3aHMMaIOLLEroCa Hay4YHbIMWU UCCAEAOBAHUAMM.

CHauana papvMm onpepeneHUe TBOPUYECKOMY NMOTEHUMAAY, MAM, B HALLEM CAyYae, Tak Ha-
3bIBAEMOM TBOPUECKON COCTaBASIOLLEN. B HacToslLLiee BPEMS HE CYLLIECTBYET OAHO3HAUYHOIO
W NMOAHOIO OMPEAEAEHUST 3TOr0 MOHATUSA. [TPU3HAHO, UTO NOKa3aTeAb TBOPUYECKOrO Pa3Bu-
TUA AMYHOCTU — KPEaTUBHOCTb. B NCUXOAOrMUECKUX UCCAEA0BAHMAX® NOA KPeaTUBHOCTbLIO
NMOHMMAaIOT MHTEAAEKTYaAbHbIE U AMYHOCTHblE OCOBEHHOCTM MHAMBUAG, KOTOPbIE MO3BOAS-
HOT CAMOCTOSITEAbHO CTaBUTb MPOOAEMbI, TEHEPUPOBATL HOBbIE MAEWN U MPEAAaraTb OpPUTk-
HaAbHble pelleHus. Takke AAS Pa3BUTUS TBOPUECKOrO MOTEHLMAAA AMYHOCTM BaXHbl ee
NMOCTOSIHHAsA aKTMBHOCTb, LieAeHanpaBAEHHas AEATEAbHOCTb B BblOPaHHOM HamnpaBAEHUM
UCCAEAOBaHWI U CaMOCTOSITEABHOCTb B BbINMOAHEHMM 3aAa4 U PaboT.

MokasateAu, xapakTepuaytoLme crnocobHOCTb AMYHOCTH K TBOPUECTBY, U COCTaBASIHOT ee
TBOPYECKMI NoTeHUMaA. B Hawel pabote K TakMM MokasaTeAsiM TBOPUYECKOro noteHumMana
CTyAEHTa OTHECEM HOBW3HY, OPUIMHAABHOCTb PELUEHUA U CaMOCTOATEAbHOCTb. UTak, npu-
MEHUTEABHO K AAHHOM NpobAeMaTUKe AaAMM OMpPeAEAeHKe: TBOPUECKUA NOTEHLMAA AUY-
HOCTH — 3TO cnocobGHOCTb onpeAeAdaTb U GpopmMyaMpoBaTb Npobaemy, reHepupoBaTb
HOBbl€ UAEU U NPOBOAUTb UX CEAeKLMUIO, npeararaTtb U 060CHOBbIBaTb OPUrMHaAbHbIE
pelwieHUs npobrem, BbINMOAHAA UCCAEAOBaHUA C BbICOKON AOAEH CaAMOCTOATEALHOCTH.

BBeaeM MHTErprpoBaHHbIM NOKa3aTeAb TBOPUECKOWM COCTABASOLLIEN TJ KOTOPbI CKAQAbI-
BaETCSl U3 OCHOBHbIX NOKa3aTeAer, NPEANOXEHHbIX B COOTBETCTBUU C 3aAEKAAPUPOBAHHbLIMM
ueaamn HUPC B By3e 1 BBEAEHHBIM HaMK ONPeAEAEHUEM TBOPUYECKOTO NOTEHLMAAA:

T=NA +0A,+SA,

rae Tj — WHTErpMpOBaHHbI NoKasaTeAb TBOPYECKON COCTABASIIOLLEN j-TO CTYAEHTa;
Nj — HoBM3Ha paboThl;

Oj — OPUIMHAABHOCTb peLLEeHUS;

S — caMOCTOSITEAbHOCTb;

A, A,, A, — BECOBbIE KOSOOULMEHTbI KAXAOIO U3 NapameTpoB.

Mpeanonaraetcsi, 4To BECOBblE KO3PPUUMEHTbI BbICTABAAIOTCA 3KCNepTamMu B ycTa-
HOBAEHHbIX pamkax (o1 O A0 1) B 3aBUMCMMOCTM OT LEAEN U 3aAaY KOHKPETHOTO MPOEKTa,
onpeaenss TakuMm 06pa3oM 3HAUMMOCTb KaXAOro M3 paccMaTpuBaeMbIX MOKasaTeAen.
A napameTpbl N/, Oj 7 Sj NPEACTaBAAOT COOOM OLIEHKY paboTbl CTyAEHTa B AQHHOM Npo-
ekte no 10-6annbHOM LIKaAe. WMHTErpupoBaHHbIM MOKa3aTeAb XapaKTepu3yeT YpOBEHb
TBOPYECKOro noteHumana npu s3aHatum HUA. Ha ero ocHoBe MOXHO npoaHaAn3upoBatb
pa3BuTHE NoTeHUMaNa. AHAAM3 MOXHO NPOBOAUTbL NMYTEM CPaBHEHUSI YPOBHEN TBOPYECKOTO
noTeHUMaNa CTYAEHTa B TEUEHWE BCEro BpeMeHu ero 3aHsaTus HUP.

10 Cm., Hanpumep: fopaeesa T. 0. MoOTUBALMOHHbIE MPEAMNOCHIAKM 0AAPEHHOCTH: OT MOAEAM AX. PeH3yamn
K MHTEerpatMBHON MoOAeAU MoTuBaumn // Fecuxorormueckue nccaesoBaHmnsi. — 2011, — Ne 1 (15); [ycbkoBa E. A.
lcuxonormyeckme yCAoBUS peaamsaLmy TBOPHECKOro NOTEHUMaAa CTYAEHTOB B y4ebHO-BOCTMTAaTEAbHOM MpoLEecce
By3a // BecTHUK BeAropoackoro yHuBepcuteTa notpebuteabckoi koonepaumu. — 2006. — Ne 3 (18).
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Aanee onpeperM KYMYAATUBHblE abBCOAKTHbIM M OTHOCUTEAbHbIM WHTErpUPOBaHHbIE
nokasaTeAn TBopueckoi coctaBaatoulen HUPC By3a.

AGCOAOTHBIN WHTErPUPOBAHHbLIA MOKa3aTeAb T OMpeAeAdeTca MyTeM CyMMWPOBaHMs
WMHTErPMPOBAaHHbIX NOKa3aTeAner TBOPUYECKON cocTaBastoler HUA cTyaeHToB, 3aHsTbix HUP:

n
T,=>T,
j=1

rA€ N — YUCAO CTYAEHTOB BY3a, 3aHuMatrowmxcsa HUP.

Takm 06pa3oM, MOXHO Ckasarb, UTo T — 3T0 06LLIMIA YPOBEHb TBOPHECKOIO NoTEHUMAAA
BCEX CTyAE€HTOB, 3aHuMatowmxca HUP.

OnpepeAMM OTHOCUTEAbHbIN MHTErPUPOBaHHbIM NOKa3aTeAb TBOPUYECKOM COCTaBASIOLLEN
HUPCBy3a T :

T,=T/n.

OTHOCHTEAbHbIN NoKasaTeAb T MPEACTaBAAET CPEAHUI YPOBEHb TBOPUYECKOTO NOTEHLM-
ana CTYAEHTOB By3a, 3aHumatowmxcs HUP. Takke MOXHO OMpeAeAnTb MHTErPUPOBaHHbIN
nokasareAb TBOpUeckon coctasastowen HUPC Bysa T, KOTOPbIA XapakTepusyer B T. u.
o6bem 1 kauecTBo HUPC By3a B LEAOM B pacyeTe Ha OAHOrO 0By4atoLLLEroca CTyAEeHTa:

T,.=T/m,

FA€ M — YUCAO CTYAEHTOB, 0Oy4atoLLMXCA B By3e.

MpaKkTMyeckas U HayyHasi 3HAUMMOCTb AAHHOM PaboTbl 3aKAOUYAETCS B TOM, UTO MPEA-
AOXEHHbIA B HeW nokasatenb adpdpektuBHoCTM HUPC — MHTErpnpoBaHHbIE NOKa3aTeAU
TBOpYECKOWM cocTaBasitoller HUA cTypeHTa, By3a — HanpaBAEHbl Ha BbISIBAEHWE HE TOAbKO
3KOHOMMYECKOM, HO U COLIMaNbHOM (TBOPUYECKOIM) COCTaBASIIOLLEN HAYUHbIX UCCAEAOBAHWMN.

Mo aHanorMm MOryT BBOAUTLCA MapamMeTpbl, xapakrepuayrowme kadectso HUA apy-
rMX KaTeropuii obyvaroLumMxcs, HanpumMep acnupaHToB, AOKTOPAHTOB. B KOHCOAMAMPOBAH-
Hyto oueHKy HMA oHM MoryT BBOAMTBCA C BECOBbIMU KO3OOUUMEHTAMM, YUNUTbIBAIOLLMMMU
cTeneHb 3HAYMMOCTU UX AEATEABHOCTU B OLEHKE 3GGEKTMBHOCTH By3a.

BkatoueHue nokasatenei TBOpueckow cocTaBastolen HUA B KOMMAEKCHYIO OLEHKY
AEATEABHOCTU BY3a NO3BOAWT OLIEHUTb B T. Y. KAYECTBO AEATEALHOCTU NPOdECCOPCKO-Npe-
NOAaBaTEABCKOIO cocTaBa, pykoBoasalero HUPC. AaHHble NoKa3aTteAM MOXHO OLEHMBATb
B AMHAMMWKE Kak MO KaXAOMY CTYAEHTY, 3aHumatowemycss HUP, Tak u B LeAoM Mo Bcem
CTYAEHTaM B TeUeHWe BCEro nepuopa Ux obydyeHuna B By3e W 3aHATUA MCCAEAOBATEAbCKM-
MW pabotamu. TakKe MOXHO CpaBHUBATb TBOPUYECKUI NOTEHLMAA CTYAEHTOB OAHOMO Kypca
C 3TUM Xe MOoKa3aTeEAEM AAA TAKOMO Xe Kypca MPOLAbIX NePUOAOB. TakuMm 06pa3om, MOX-
HO MOAYYUTb XapaKTEPUCTUKY Kak TBOPUYECKOTO NOTEHLMAAG BHOBb MPULLIEALLMX CTYAEHTOB,
Tak U ero pa3BuTMA 3a Bpems obyyeHus B By3e.

BkAtoueHWe NpeANOKEHHOTO HaMK MHTENPMPOBAHHOIO NOKa3aTeAs TBOPUECKOW COCTaB-
Aatowen HUPC B KOMMNAEKCHYHO oueHKy adpdekTuBHOCTM HUA By3a 6yaeT CTUMyAMpPOBaTb
KauecTBEHHOE pa3BWUTME opraHu3aumu u ynpaBaeHuss HUA. Takxe 3T0T nokasaTeab byaet
BAMATb M Ha NO3WLMOHUPOBAHME By3a B LEAEBbIX ayAUTOPUSAX: MOTEHLMAAbHbIX pabotopa-
Tenel, abUTYPUEHTOB U UX POAUTEAEN, MHBECTOPOB HUP, rocyaAapCTBEHHbIX CTPYKTYP BAa-
CTH, MEXAYHAPOAHbBIX COODOLLECTB, OKa3blBatoLLMX 06pa3oBaTeAbHbIE U MCCAEAOBATEALCKNE
ycAyru. 310, B CBOKO ouepeab, ByAeT yBeAUUMBATbL €ro NPUBAEKATEAbHOCTb, obecneunBas
NPUTOK Hanbonee NOArOTOBAEHHbIX AMMHOCTEN, 3aMHTEPECOBAHHLIX HE TOABKO B MOAYUYEHUU
NPECTUXHOIo AMNAOMA, HO U B CBOEM TBOPYECKOM Pa3BUTUM U CaMOpearn3aLmm.

BkatoueHMe paHHOro nokasartensl B GaAAbHO-PEWTUHIOBYHD CUCTEMY OLIEHKWU CTYAEH-
TOB NpUBAEYET K 3aHATUAM HUP AONOAHWTEABHOE KOAMYECTBO yYallMXCSsl, NOBbIWas 3Ha-
YeHWe KOMMAEKCHOIo nokasartenst addeKTMBHOCTU By3a B opraHuMsaumu n BepeHun HUA
M No3BoAfisi BoAee MOAHO pellaTb OAHY M3 OCHOBHbIX 3apady — pa3BWUTME TBOPYECKOrO
N MCCAEAOBATEABCKOIO MOTEHLMAAA YUaLLENCH MOAOAEXMN.
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Bonee Toro, oLeHKY TBOPUECKOTO NMOTEHLIMAAa CTYAEHTOB M ero pa3BUTUA MOXHO ByAeT npo-
BOAMTb HE TOAbKO B paMKax 3aHaTuin HWUA, HO 1 B npouecce o6yyeHus. beaycAoBHO, Npea-
AOXEHHbIe MOoKasaTeAM U Crocobbl MX OMpeAeAeHUsa TPebyIoT AaAbHeNnLen paspaboTku,
YTOUHEHWUA METOAOB BbIYUCAEHUS BECOBbIX KO3GPULMEHTOB, B T. Y. Ha 6ase aHaAu3a Byay-
LUMX IMMUPUYECKUX UCCAEAOBAHWUIA B CTYAEHUYECKOW U NPOGECCOPCKO-NPENOAaBaTEALCKOM
cpeae.
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Kpyrabiu cTon

«PUHaAHCOBaA rPAMOTHOCTDb
KaK MHCTHUTYT

NO3UTUBHOM apanTauum
COLMAAbHO HEe3alULUEeHHbIX

rpynn rpa)xaaH»

28 Hos16psA 2012 r. Ha 6a3e HayyHO-UccAeA0BaTeAbCKOro pUHaHCOBOIo UH-
ctutyta MuHepunHa Poccrmn no uHuumatmee LieHTpa ¢puUHaHCOBOM MOANTUKMN
COCTOSAINCA KPYAbI CTOA, B paboTe KOTOPOro npUHANM yyacTue Hay4Hble
COTPYAHMKM U acniupaHTbl HU®U, npenoaaBaTenu LLKOA, KOMEAKEH M BY30B
MockBbl, coTpyAHUKM MOCKOBCKOro MHCTUTYyTa OTKPbITOro obpa3oBaHusA
u braarotBoputenbHoro ¢poHaa «bAATOBEP».

TKpbIBas 3acepaHUe KPYrAoro CToAa, 3aMecTutenb anpektopa HUOU A, B. CtaxoBuu

OTMETUAA aKTyaAbHOCTb MPOBEAEHUA AQHHOIO MeponpuATUA. OHa NoAYEPKHYAA, UTO

ANS YCMELLHOW apanTaumy CoOUManbHO He3alUMLLEHHbIX TPy rpaXaaH B COBpeMEH-
HOM 06LLEeCTBE HEOOXOAMMO MPOBOAMTL CEepbe3Hyto paboty B obaactv GOpMUPOBaHUS
$UHAHCOBOW M NOTPEBUTEABCKOM KYABTYPbl HAacEeAEHUsl, aHaAM3UPOBaTb U TUPaXMUPOBATb
AYYLLWUIA POCCUMCKUIA U 3apyBeXHbIN OMbIT, OKa3biBaTb METOAMUECKYHO NOMOLLLb Neparoram
W BOCMNWTATEASIM CMeLManbHbIX YyUeOHbIX 3aBEAEHUI, a TaKXKe CEMbAM.

Ocoboe BHMMaHWe B BbICTYMAEHWMU ObINO YAEAEHO TakKOM LIEAEBOW rpynne, Kak AeTU
W yyaLLasca MOAOAEXb, HA KOTOPYHO COPUEHTMPOBAHO MOYTU ABE TPETU AEICTBYHOLLIMX 06pa-
30BaTEAbHbIX CXeM U MHOOPMaLMOHHO-06pa30BaTeAbHbIX NPOAYKTOB. BOo MHOMMX cTpaHax
MWpa NPEANPUHUMAIOTCS aKTUBHbIE MOMbITKM BBEAEHWA OCHOB GUHAHCOBOM rPaMOTHOCTH
Kak B KayeCTBe CaMOCTOATEABHOIO NPEAMETa, TaK U B paMKax YXe CYLLECTBYIOLLUMX MPeA-
mMeToB. OCHOBHOM aKLEHT B MporpaMmax AN AETEN U MOAOAEXM AEAAETCS Ha FPaMOTHOM
ynpaBAEHUU NOBCEAHEBHbLIMW PACcXoAaMM M GUHAHCOBOM NAAHUMPOBaHWK ByAyLLETO.

B coBpeMeHHOM MUpe 3HaHUS 1 HaBbIKK B 0BAACTU AMUHBIX PUHAHCOB BbICTYMAKOT BaX-
HEeNWMMKN dakTtopammv GOPMUPOBAHUS NMOBEAEHUSA YEAOBEKA, MOHUMaHWA M NPU3HaHWA
UM OMPEAEAEHHBIX «MIPaBUA UrPbl», BbIGOPA TON MAU MHOWM CUCTEMbI LLEHHOCTHbIX YCTAHOBOK
n opueHTaumi. PuHaHcoBoe 06pas3oBaHMeE U KYALTYPa NOTPEOAEHUST HYXHbI ALOBOMY UYeAo-
BeKy, W60 OHU «0byCcTpamBatoT» €ro Xu3Hb, a UX OTCYTCTBME AEAAET ero He3alUMLIEHHbIM,
AMLLIEHHBIM 3HAUMUTEABHOM YacTU apanTUBHOIO noteHuuana. ObpasoBaHue B 06AACTU AWU-
HbIX PUHAHCOB OCOBEHHO BaXHO AAS COLMAAbHO He3aLUMLLEHHbIX FPyMmn, CPeAU KOTOPbIX
B NEPBYIO 0UYEPEAb CAEAYET BbIAEAUTb BOCMUTAHHWKOB AETCKMX AOMOB. lMoTpebutenbckas
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KYAbTYPa, YMEHWE NAAHMPOBATb BIOAXET M pacnopaxaTbCs KapMaHHbIMU AEHbraMu y Ae-
TeW, HAXOASLLUMXCA NOA OMEKOM rOCYAAPCTBA, NPAKTMUECKN He GOPMUPYHOTCA, a OTCYTCTBUE
XMU3HEHHOTO OMbITa CAYXXMT CEPbEe3HbIM NPENSATCTBUEM AAA CAMOCTOSITEABHOMN XMU3HM.

Beayumii HayuHbIV coTpyaHWK LieHTpa dmHaHcoBon noantukn HUOU A, KO. PbhkaHoBCKanA
BbICTYNUAA C AOKAAAOM «DUHAHCOBAA rPaMoOTHOCTb Kak MHCTUTYT NO3UTUBHOM apanTauuu
BOCMUTAaHHUKOB AETCKMX AOMOB». OHa oxapaKkreprM3oBara NMCUXOAOTMUYECKME OCOBEHHOCTU
BOCMUTAHHUKOB AETCKMX AOMOB, CBSI3@HHbIE C OTCYTCTBMEM Y HUX KOHTAKTOB C GpUHaAHCa-
MW BHELLHEro Mupa. )XM3Hb Ha MOAHOM rOCyAQpPCTBEHHOM 0becrneyeHun, OTCyTCTBME BO3-
MOXHOCTU U HEOOXOAMMOCTU MOAYYEHUSI CaMOCTOSATEABHOTO 3apaboTka M pPacrnopsKeHUs
AEHbramMu NPUBOAMUT K TOMY, YTO Y BOCMMTAHHUKOB He GOpMUPYETCH MOTUBALIMA K NPEOAO-
AEHUIO TPYAHbIX CUTYaLMUI U, YTO COBEPLUEHHO MYOUTEABHO AASI YCTIELLHON 3KOHOMMWYECKOWM
apanTaumu, ucuesaet notTpebHOCTb B NAaHMPOBaHWK byayliero. Bee ato BepeT K GOpMUPO-
BaHMIO MAaCCMBHOM apanTaumm UAM CTOMKOW MPUBBIYKK XWTb, HE 3aAyMbIBasACb O 3aBTpaLu-
Hem aHe. OAMH M3 06LLENPU3HAHHBIX CNOCOB0B U3MEHEHUSI CO3AABLLETOCA NMOAOXKEHUST —
pa3bsiCHEHME TaKUM AETAM a30B GUHAHCOBO-NPaBOBOM PAaMOTHOCTM.

A. H0. PbixaHoBCKasi OTMETMAA, YTO UHAHCOBas NPaMOTHOCTb Kak MHCTUTYT NO3UTUBHOM
apanTaumm, NO3BOASIOLLMIA YEAOBEKY PaCLUMPUTbL BO3MOXHOCTM GUHAHCOBOrO MAAHWPOBA-
HUS XXM3HWU, CMOXET MPUHECTU MOAB3Y BbIMYCKHUKaM AETCKMX AOMOB TOAbKO B TOM CAyvae,
€CAV BOCMWTaHME 3A0POBOrO MHTEpeca K AeHbram ByAeT couetatbesi C NPUOBLLEHMEM MOA-
POCTKOB K TPYAOBOM AEATEAbHOCTU. bespeictBre u 6ecuenbHOCTb XM3HKM, MO MHEHWIO Bbl-
CTyNatoLLEeN, HeAb3A BbIAEUNTb GUHAHCOBOWM rPaMOTHOCTbBIO, @ MPU MKAMBEHUYECKUX B3rAAAAX
Ha XW3Hb MHOOPMAUMA O HEOBXOAMMOCTM NMAAHMPOBAHWUS ceMerHoro BropxeTa, ckopee
BCEro, He CMOXET aAeKBaTHO BOCMPUHMMATLCA, a TeM Boree GoOpMMPOBaTb PaLMOHAABHOE
dUHaHCOBOE NOBEAEHME MNOAPOCTKA.

B BbICTYNAEHMM BbIAO Takxe AaHO obLiee npeAcTaBAeHMe 06 0COBEHHOCTSAX 'yMaHuTap-
HOrO MOAXOA@ K AOHECEHUIO OCHOB GUHAHCOBOMW FPaMOTHOCTU AO AETEN U3 AETCKMX AOMOB
M CAEAaH OBOLLMIM BbIBOA, YTO MOHUMaHKE crneuMduKkn ayautopun, GopMMpoBaHNE HaBbIKOB
K TPYAY M YMEHUSI paLMOHaAbHO MOAL30BaTbCA YECTHO 3apaboTaHHbIMWU A€HbramMu — rAaB-
Hbl€ YCAOBWS, NMO3BOASIOLLME 0Ka3aTb PeanbHYy NOMOLLb AETSIM-CMpoTam. MomMolLb 06e3p0-
AEHHbIM AETAM 6€3 NPaBUAbHOIO NOHUMAaHWA MUCCUU BOAOHTEPA GUHAHCOBOWM FPaMOTHOCTH
B CTEHAX TakMX 3aBEAEHUM, KaK AETCKME AOMa, MOXET M3 A0BPOro AeAa Aerko NpeBpaTUTbLCA
B CBOO MPOTMBOMOAOXHOCTb AW OKa3aTbCst HECNOAE3HOW.

[eHepanbHbI AMPEKTOP BAarotBOPUTEABHOMO GOHAA COAEMCTBUS OKAa3aHWIO MOMOLLM
Hyxaatowmmes «bAATOBEP» U. HO. EpodeeBa B CBOEM BbICTYNAEHMU OTMETUAA, UYTO BOC-
NMUTAHHUKKM FOCYAQPCTBEHHbIX AETCKMX YUPEXAEHWUIA B CUAY OCOBEHHOCTEN XM3HWU BHE CEMbMU
NPaKTMYECKN HEe apanTMPOBaHbl K YCAOBUSAM CaMOCTOSITEABHOMO CyLLECTBOBAHWUA M UCMbITbI-
BatOT 6OAbLLME TPYAHOCTU — Y HMX OTCYTCTBYHOT SAEMEHTAPHbIE HABbIKM BEAEHWS AOMAaLLHEro
X03ACTBA, OCHOBHbIE TPYAOBbIE HABbIKW, MOTUBALMS K TPyAY W npodopureHTaums. OHM — oaHa
M3 CaMblX COLMANbHO HE3aLUMLLEHHbIX FPYNN rpaXaaH. MoAHasa HEOCBEAOMAEHHOCTb B GUHaH-
COBO-MPaBOBbIX BONPOCaX MPUBOAMT K TOMY, UTO BbIMYCKHUKN AETCKMX AOMOB U CNeLManbHbIX
(KOPPEKLUMOHHBIX) LLIKOA-MHTEPHATOB AN AETEM-CUMPOT U AETEN, OcTaBLUMXCst 6e3 noneyeHus
POAUTEAEN, CTAHOBATCA AETKON AOOBLIYEN MOLLIEHHUKOB U KPUMUHAABHbBIX CTRYKTYP, AMLLIAIOTCS
BbIAEASIEMOTO rOCYAAPCTBOM XMAbSI U TEX CKPOMHbIX CPEACTB, KOTOPblE NMpeAHa3HaYeHbl AAS
TEKyLLMX PacX0AO0B. Bce 310 BeAET K POCTY YMCAa AML, 6e3 MOCTOAHHOIO MEeCTa XMTeAbCTBa, 3a-
HUMatOLMXCA BPOASKHUYECTBOM, NONPOLLIAMHWUYECTBOM, COBEPLLAIOLLMX NPaBOHaPyLUEHUS.
BhllenepeuncaeHHble NPobAeMbl AETAM B OCHOBY CO3A@HMS OAAroTBOPUTEABHOTO MPOEKTa
«[paBO Ha XM3Hb», pPa3pPaboOTaHHOrO COBMECTHLIMU YCUAMAIMU BAarotBoputeAbHOro ¢oHAa
«BAATOBEP» 1 HU®W. MUAOTHbIN BapuaHT paccumtaH Ha ABa roaa.

OcHoBHas uenb lNpoekta — co3paHMe OCHOB AASI YCMELHOW CoLManmM3aLmn U CUCTEMBI
3alUMTbl NMpaB U MHTEPECOB AETEN-CUPOT U AETEN, OCTaBLUMXCH 6€3 MoneyeHUss POAUTENEN;
AN UX MOAHOLLEHHOTO Pa3BUTHSA, XN3HEYCTPOMCTBA M apanTaumu B COBPEeMEHHOM obLuecTBe.
B ero pamkax naaHupyeTca okasbiBaTb 3GPEKTUBHYIO aAPECHYH COLIMaAbHYHO NMOMOLLb, 3a-
LUMLLATL NPaBa BbIMYCKHUKOB CUPOTCKUX YUPEXAEHUIM, 0cob0e BHUMAaHWE ByAET YAEATbCSH
BbINMYCKHUKaM-MHBaAMAAGM U BbIMYCKHWKAM BCMOMOraTeAbHbIX CMELUMaNbHbIX YYPEXAEHWH,
a TaKXXe YreHaMm ManoobecneyeHHbIX, HEMOAHbIX U MHOFOAETHbIX CEMEW BbIMYCKHUKOB.
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OTAMuMTEABHASA YepTa MpoeKkTa — KOMMAEKCHbIA MOAXOA K OKa3aHUIo HeobXxoAMMOW Mno-
MOLLUM BOCMUTAHHWKAM AETCKMX CUPOTCKMX YUPEXAEHWI B LEASIX apanTauuu MX K camo-
CTOSITEABHOW XM3HU B 06LLECTBE, NPOOUAAKTUKA COLMANBHOTO CMPOTCTBA. [TPOEKT COCTOUT
M3 YeTblpex Nporpamm:

— «CoumnanbHana apanTaumsi» — opraHM3aums 06pa3oBaTeAbLHOIO NpoLecca, BKAKUatoLLEe-
ro Mepbl, KOTOpblE MO3BOAAT BOCMWUTAHHWUKY NPUOBPECTU 3HAHWUSI U HaBbIKW, HEOBXOAMMbIE
AN YCNELLHOM coLManmM3aumm NocAe BbIXOA@ M3 AETCKOrO AOMa;

— «3aluTa NpaB 1 UIHTEPECOB AETEN, HY)XXAQIOLLIMXCSA B MOMOLLM rOCyAapCcTBa» — 3allmTa
npaB ¥ UHTEPECOB BOCMUTAHHUKOB U BbIMYCKHUKOB CUPOTCKUX YUPEXAEHWI, pEaAr3aumsa nx
npaBa XWTb U BOCMUTbIBATLCA Ha OCHOBaHUMU COBAIOAEHMA 06LLENPU3HAHHBIX NPUHLMMNOB
M HOPM 3akoHoAaTeAbCTBA Poccuiickon Geapepaumu;

— «McKycCTBO BEAEHMSA AOMALLIHErO X03A1CTBa M AYHaA duHaHcoBan 6€30MacHOCTb —
bopMHMpPOBaHUE Y CAyLLATEAEN HABbIKOB AMYHOTO GUHAHCOBOMO NMAAQHUPOBAHMS, MPUHATUA
OTBETCTBEHHbIX U 0OOCHOBAHHbIX PeLleHW B 0OAACTU AUUYHBIX GUHAHCOB, MX FPAaMOTHOM
peaAn3aumu;

— «[lpodopmeHTaumst U TPYAOYCTPOMCTBO» — BOCMUTAHWE TPYAOBbIX HABbIKOB, MOMOLLb
B NpOpOprEHTaLMKU, AMMHOCTHOM M NPOGECCUOHAABHOM CaMOOMpPEAENEHNN.

Crapuwuii Hay4HbIM coTpyAHUK LieHTpa ¢uHaHcoBor noantukn HUOU E. B. FaanMwwiHuKoBa
NpeACTaBMA@ MUAOTHbBIA MPOEKT MOBbIWEHUST YPOBHSA GUHAHCOBOM FPaMOTHOCTU MEHCUO-
HepoB «LLIkona neHcMoHepa». AKTYyaAbHOCTb NMPOEKTa CBA3aHa C HWU3KUM YPOBHEM O YHK-
LUMOHAAbHON GUHAHCOBOW MPAMOTHOCTM MOXMABIX FPaXAaH, CAOXHOCTbKO COBPEMEHHbIX
$MHAHCOBbLIX MPOAYKTOB, HEAOBEpPUEM K BAHKOBCKOM WM MEHCMOHHOW CUCTEME CTPaHbl.
BcTynaeHue B MOXMAOK BO3PacCT COMPOBOXAAETCA M3MEHEHWEM poAa 3aHSATMH, obpasa
W CTUASI XXM3HWU, MATEPUAABHOTO MOAOXKEHUS U APYTUX YCAOBUMN XU3HEAEATEABHOCTU. MHO-
rMe AtOAM NEHCUMOHHOrO BO3pacTa NOMaAaloT B 30HY MOBbLILWEHHOrO PUCKa, CBA3AHHOMO
C BbICOKMM YPOBHEM MOLLIEHHMYECTBA U 0BMaHa.

PaclmnpeHune cnektpa npepraraemblx GUHAHCOBbBIX MPOAYKTOB U YCAYT U UX YCAOXKHEHUWE
BCe B BOAbLLIEN CTeneHn TpebyeT OT NoTPebUTeAs cneLnanbHbiX 3HaHWI 1 HaBbIKOB. Mpobae-
Ma ycyrybasieTcs 3acuMAbeM pekAambl (Mopon HepoBPOCOBECTHOM M BeCcbMa HaBA3UMBOW),
COMPOBOXAQIOLLEN B YCAOBUSX COBPEMEHHOM KOHKYPEHLIMM AOBoE MPOABUXEHWE TOBApPOB
M YCAYT Ha PbIHOK, UTO AeAaeT GUHAHCOBbIE 3HaHUS eLle boaee BOCTPeOOBaHHbIMM.

Pa3BuTHE CUCTEMbBI KPEAUTOBAHWUA M BUAMMAsN AErKOCTb 3aMMCTBOBAHWSI CPEACTB MpU-
BEAU K 3HAUUTEABHOMY PACLUMPEHUIO Kpyra noTpebutener KPeaMTHbIX MPOAYKTOB, B T. M.
HECnocobHbIX peanbHO OLEHUTb CBOM BO3MOXHOCTM MO BbINOAHEHWIO B3ATbIX Ha cebsn
0653aTenbCTB. B KPU3MCHBIX cUTyaumax ata npobaemMa obocTpaeTca U Hepeako TpebyeT
BMeELLATEAbCTBA FOCYAAPCTBEHHbIX CTPYKTYP, T. €. B KOHEYHOM WUTOre AOXWUTCS BpemeHem
Ha 06LLECTBO B LLIEAOM.

Mporpeccupytollee cTapeHne HaCeAeHUs NPU OrpaHUYEHHbIX BO3MOXHOCTAX rocypap-
CTBa NPUBOAUT K TOMY, UTO YPOBEHb KOMdOPTa NMOCAE BbIXOAA Ha MEHCUIO B BOAbLLEN CcTene-
HW 3aBWUCHT OT MHAMBUAYAAbHbIX GUHAHCOBBIX PELLEHUH, YEM OT FOCYAAPCTBEHHbIX MEHCUM
n cybcuanin. 310, B CBOKO ouepepb, obycraBAMBaAET HEOOXOAMMOCTb aKTUBHOMO M rpamoT-
HOTO yNpaBAE€HUSA CBOMMW GUHAHCAMMU: KOHTPOASI AMYHOTO BroaxeTa, PUHAHCOBOMO MAAHU-
POBaHWA OCHOBHbIX 3TaNoOB XM3HEHHOrO UMKAQ, CO3AaHUs cbepexeHnin B Atoboi Apyron
dopme ANS CTpaxoBaHUA PUCKOB.

MpoekT«LLIkona neHCMOHEepa» COCTOUT U3 TPEX KYPCOB:

— «OCHOBbI yNnpaBAEHUS AMYHBIMU GUHAHCAMW» — GOPMUPOBAHUE Y CAYLLATEAEN Ha-
BbIKOB MPUHATUS OTBETCTBEHHbIX U 0O0CHOBAHHbIX PELLEeHU B 06AACTU AUYHbBIX GUHAHCOB,
rpamMoOTHOW peaAn3aLmm 3TUX PeLlEHWU U OTBETCTBEHHOCTU 3a HUX;

— «®UHaHCcOBas KyAbTypa M 6e30MacHOCTb» — CO3AAHME KAMMaTa O6LLeCTBEHHOMO
HENPUATUSA PA3AMYHbIX COMHUTEAbHbIX GUHAHCOBBIX CTPYKTYP U CXEM;

— «MHGOPMALMOHHBIE U KOMMYHWKALMOHHbIE TEXHOAOTMW B OUHAHCOBOM Cpepe» —
$bopMHpPOBaAHUE HABbLIKOB MCMOAb30BaHUS MHOOPMALIMOHHBIX TEXHOAOTUM B GUHAHCOBOM

coepe.
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OTAMUUTEABHASA YepTa AAHHOMO MPoeKTa — ynop Ha GopMMUpPOBaHUE NPAKTUKO-OPUEHTUPO-
BaHHOM CPeAbl AASI Pa3HbIX LLEAEBbIX FPYNN HACEAEHMUS.

AKTYaAbHOCTb TEMbl KPYrAOro cToAa Oblna MOAYEPKHYTa B BbICTYNAEHUMU AMPEKTOopa
MOCKOBCKOIO AETCKO-FOHOLLIECKOro LEeHTpa «Pe3epB» KaHAMAATa MEAArOrMYECKMX Hayk,
AOKTOPa 3KOHOMMYECKMX Hayk, npodeccopa T. A. PepoTKMHOW. OHa OTMETUAQ, UTO B Ha-
Len cucteme ob6pa3oBaHMs HAKOMAEH ABAALATUAETHUI OMbIT 0By4EHUA OCHOBaM 3KOHO-
MWUYECKON 1 GUHAHCOBOM rPaMOTHOCTU YUYalLLMXCS, KOTOPbIM HEOBXOAMMO YYMTbIBaTL NPU
COCTaBAEHMM NporpamMmm; MHGopMHpoBara cobpaBLUMXCA 06 OTKPbITUM MOCKOBCKOIO LiEH-
Tpa 06pa30BaTEALHOr0 KOHCAATMHIra Ha 6a3se LWKoAbl Ne 633; Bbipasuaa 03ab0UYEHHOCTb
B CBA3W C HAMETMBLUMMCS KYPCOM Ha MCKAIOUEHWE M3 yyebHbIX MporpamMm npeamMeta
«9KOHOMMUKa».

BeictynaeHne T. A. ®epOTKMHOW NopAEpXana COTPYAHWK MOCKOBCKOrO MHCTUTYTa OT-
KpbiToro obpasoBaHusa A. H. MoTtaweBa, vMetoLLlas OrpOMHbIN OMNbIT MPENOAABAHUS 3KO-
HOMMWKU. B CBOEM BbICTYMAEHWMU OHa CAEAaAa aKLEHT Ha yCneLwHbIX y4ebHblX Nocobuax no
9KOHOMMKE, BbIMyCKaeMbIX B YaCTHOCTU M3AATEALCTBOM «BuTa-Tlpecc»; 0 He0HX0ANMMOCTH
MCMOAb30BaHKA OMNblTa TPYAOBOrO BOCMMUTAHMS YYalUMXCSt B HALLUEN CTpaHe, KOTOPbIA ObiA
Nno3anmMCTBOBaH M YCMELHO BHeApsieTcs, Hanpumep, B fepmaHun. Pabota Ha yuyebHbix
KOMOWHaTax, KOTOPOi B CBOE BPEMS OTBOAMACS LiEAbIN YUebHbI AEHb, HE TOABKO AaBaAa
AETAM CreumnanbHOCTb, MPUBHUBaAAA TPYAOBbIE HaBblkW, HO U cnocobcTBOBaAa NPodopreH-
TaUUK LIKOAbHWKOB, YTO OCOBEHHO BaXHO AASA TAKOW COLMAAbHO HE3aLUMLEHHOM rpynnbl,
Kak BOCMUTAHHUKU MHTEPHATOB.

B cBoeM BbICTYNAEHMM 3aBeAYIOLWMK Kadeapon npeanpuHUMaTenbcTBa Koarepxa
npeanpuvHMmatrenbctBa Ne 11, kaHAMAAT neparornyeckux Hayk A. M. NeOHOB pacckasan
0 npolleawem B MX yuebHOM 3aBepeHUM AHE GUHAHCOBOM rPamMOTHOCTM, O MOArOTOBKE
BOAOHTEPOB M3 YMCAA YUALLMXCA KOAAEAXA, O HEOBXOAMMOCTM COTPYAHMUYECTBA B AQHHOM
06AacTu. BbiCTynarowmn 0TMETUA HEMOAAEAbHbBIN MHTEPEC YUYALLMXCHA K TAKMM MEPOMNPUATH-
AIM, KaK OTKPbITbIE YPOKM MO OCHOBAM GUHAHCOBOM rPaMOTHOCTU, MacTep-KAACcC AAS BOAOH-
TepoB GUHAHCOBOIO MPOCBELLEHUA N ApMapka GUHAHCOBBIX YCAYT. B KOHLE meponpusaTus
6blA NPOBEAEH KPYrAbIM CTOA AAA penopaBaTenei cucteMbl CMO Ha TeMy «B3anmopencteume
M COTPYAHMUECTBO B 06AACTU peanm3aLmMmn NporpaMmbl No obecneveHnto GUHaHCOBOM rpa-
MOTHOCTU MOAOAEXM». CBOIO TOUKY 3PEHMS MO AQHHOMY BOMPOCY U3AOXKMAU NPEACTABUTEAU
KoHdbeaepauun obLiectB notpebuteneit n MeHcMoHHoro doHpa Poccuiickon depepaumu,
neAaroru v cTyaeHTbl. C LeAbto 06MeHa onbITOM, NOBbIWEHWA 3GPEKTUBHOCTU NPOBOANMON
paboTbl A. M. AeOHOB NPEANOXUA NPOBECTU BECHON PecTBaNb TBOPUECKUX MAEN B 0OAACTH
$MHAHCOBOW rPaMOTHOCTM.

MNpenopaBaTteAb BbICLLEN LWKOAbI SKOHOMUKK, KAHAMAGT SKOHOMMUYECKMX HayK, AOKTOP
couponormyeckmx Hayk, npodeccop 0. E. KyauHa pacckazana cobpaBLUMMCSt O NPOBOAW-
MbIx NabopaToprein 3KOHOMMUKO-COLMOAOTMUYECKUX UCCAEAOBAHWUIA MOHWUTOPUHIaX YPOBHS
$UHAHCOBOW rPaMOTHOCTU HaceAeHus Poccuu.

Mpodeccop MOCKOBCKOrO MHCTUTYTa OTKPbLITOr0 06pa3oBaHMs, AOKTOP NEAArorMyeckmnx
Hayk A. C. MpyTueHKOB MoABEeA UTOrM npoluealler Hepeam ¢drMHaHCOBOW rpPaMOTHOCTH,
OCTaHOBWBLUWCb Ha HaMboaee 3HaUYMMbIX MEePONPUATUAX U cobbITUAX: AeHb GUHAHCOBOM
rpamoTHocTH B Koanepaxe Ne 11, «LLlkoaa rpamMoTHOro noTpebutens», OTKPbITUE PaoHHOIO
LeHTpa ¢MHaAHCOBOro NpocBeLleHna «MBaHOBCckoe» M OBOLLECTBEHHOIO KOHCYAbTALMOH-
HOro NyHKTa AASt poaMTEAEl. B 3akatoueHure A. C. MpyTY4eHKOB Npu3Ban BCex cobpaBLUmX-
CA K COTPYAHMYECTBY M MPUIAGCUA Ha CAepyrollyto Hepeato GMHAHCOBOM FPamMOTHOCTH,
KoTOopasa AOAKHaA Npontn B peBpane 2013 T.
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C. I. CtepHuUK, U. A. AipemeHKO

PbiHOuHasA pedopma rocyAapCTBEHHbIX PaCX0AOB

KaK NOBOPOT 3KOHOMWUYECKOW UCTOPUU

Ctatbsl NocBALLEeHa aHaAM3y 3apybexHOro onbiTa 6FOAXETHOIO NPOrHO3MPOBAHUS U MAAHW-
poBaHWA, BbIABAEHUO COBPEMEHHbIX TeHAeHLLMVI B METOAOAOINU MaKpO(bVIHaHCOBOFO npo-
FTHO3MPOBAHNA U NMAAHUPOBAHUA, a TaKXe BblpaGOTKe I'IpGAAO)KGHVIVI Nno UCNOAb30OBAHUKO
3apybexHOro onbiTa B POCCUMCKON NpaKTUKe.

KnatoueBble cAoBa: MpOrHO3MpoBaHUe, NAaHUpPOBaHUE, BIOAXET, METOAOAOIUS, COBPEMEH-
Hbi¥i 3apyOEXHbIN OMbIT, 3PGEKTUBHOCTbL, CUCTEMHOCTb, CBOOOAA, MPO3PayHOCTb, OTHETHOCTb

S. Sternik, I. Yaremenko

Global Tendency of Market Reform of State Expenses

as Turn of Economic history

The article is devoted to analysis of foreign experience of budgetary forecasting and
planning, identification of current trends in methodology of macrofinancial forecasting
and planning, and also development of offers on use of foreign experience in the Russian
practice.

Key words: forecasting, planning, budget, methodology, modern foreign experience,
efficiency, system, freedom, transparency, accountability

B. H. AnekceeB

duHaHcoBasA UHPPACTPYKTYpPa U ee INEMEHTbI: KOHLENTYaAbHbIA NOAXOA
B cBA3M ¢ HapacTaloWMMK TeMnamu raobanmsaumm U MHTerpaumMm ocoboe 3HaueHue npu-
obpeTaeT UCCAepOBaHWE HALUMOHAAbHON GUMHAHCOBOW WMHOPACTPYKTYPbl, BbICTYNAOLLEN
6a30BbIM IAEMEHTOM ANA pa3BUTUA (])VIHaHCOBbIX cucteM U MHBECTUUMOHHOIO KAMMa-
Ta. LleAb AQHHOro MCCAepAOBaHUS — OMPEAEAEHUE KOHLIENTYaAbHbIX MOAXOAOB K MOHATHIO
$UHAHCOBOW MHGPACTPYKTYPbI B YCAOBUAX YCUAEHUSI TAOBaAM3aLIUN.

KaroueBbie croBa: puHaHCOoBas MHPPaCTPyKTypa, PuHaHcoBas cuctema, MHBECTULMOHHbIM
KAMMaT, rhobanmsaums

V. Alekseev

Conceptual Approaches to the Formation of Financial Infrastructure
Due to the increasing pace of globalization and integration of national financial system to
the global financial system, there is a special need to investigate the financial infrastructure,
which is a base element for financial system and investment climate development. The
purpose of this research is to define conceptual approaches to the concept of financial
infrastructure in the condition of growing globalization rate.

Key words: financial infrastructure, financial system, investment climate, globalization

A. B. lNoHomapes

MepemeweHue KanutTana

U MeXBpeMeHHaA HeCOCTOATEAbHOCTb NpaBUTEALCTBA

Cratbs NPEACTaBAAET NOMNbITKY NMPOaHaAU3UpoBaTb B3aMMOCBA3b NepeMeLlleHna Kanutana
7] I'IpaBVITeAbCTBeHHOVI NOAUTUKU CKBO3b NMPU3MY CYLLECTBYHOLLMX B3rAAAOB B 9KOHOMMYECKOM
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Teopun. PackpblBaeTcA COAEPXAHMUE TaKMX NOHATUIA, Kak «BHe3anHas 0CTaHOBKA MOTOKOB Ka-
nuTana», <MeXBPEeMEHHasA HECOCTOATEABHOCTb NPaBUTEALCTBAY, «MaCCUPOBAHHbIN NPUTOK Ka-
nuTana», «rAo6anbHble AncbanaHcbl». BbiaBUHYTa 6asoBas runotesa o AeCTabUAM3UpPYIOLLEM
BAMAHUW NPaBUTEABCTBEHHOM NMOAMTUKU Ha BOAGTUABHOCTb M OTTOK Kanutaaa.

KAtoueBbie CAOBA: MEXAYHapOAHOE ABMXEHME KanuTaa, rnobabHbie AMCOaAaHChl,
napaaokc Aykaca, 3araaka desactariHa — XoprnoKkH, MEXBPEMEHHas HeCOCTOATEALHOCTb
npaBMTEAbCTBA

A. Ponomarev

Government Intertemporal Insolvency and Capital Flows

Through the lens of economics, this article is devoted to the impact of government policy
on capital flows. The author explains such concepts of existing literature as «sudden
stop outflow», «government intertemporal insolvency», «capital inflow bonanza», «global
imbalances», etc. It is assumed that the government policy affects the volatility of capital
flows and accelerates the capital outflow.

Key words: international movement of capital, global imbalances. Lucas paradox,
Feldstein-Horioka puzzle, government intertemporal insolvency

A. I. YyBaxuHa

Tamo)xeHHbIH coto3 u BTO: poccunckue pearum

CraTbsi NocBsilleHa npobaemam npucoeanHeHna Poccmnn kK BceMupHOM TOproBow opraHu-
3aummn (BTO) B ycAoBUSIX ee UneHCTBa B TaMOXEHHOM COro3e. PaccMOTpeHbl BO3MOXHbIE
NPeUMyLLLECTBA U HEFATUBHbIE NOCAEACTBUSA BCTyNAeHUA Poccrm B BTO Kak AAA HAUMOHaAb-
HOW 3KOHOMMKM, TaK U AASl BKOHOMMK cTpaH TC. 3HauMTeAbHOE MECTO OTBEAEHO Npobreme
CO3AaHMA €AMHON pPerMoHanbHOM BaAtoTbl. OnpeAeneHbl OCHOBHbIE aCNeKTbl KOHKYPEHTHOM
NMOAUTHKM cTpaH TC.

KaoueBble cAOBa: MexayHapoaHas Toprosas, BTO, TaMoOxXeHHOe peryaMpoBaHue,
KOHKYPEeHUMS, TaMOXEHHbIN COH3

L. Chuvakhina

The Customs Union and the WTO: Russian Realities

The article author describes the problems of Russia’s accession to the World Trade
Organization (WTO) in terms of its membership in the Customs Union. The author examines
the possible advantages and adverse effects of Russia’s accession to the WTO as to the
national economy and for the economies of the countries of the Customs Union. The
significant place is given to the problem of creating a single regional currency. The main
aspects of the competition policy of the countries of the Customs Union are identified.
Key words: foreign trade, WTO, customs regulation, competition, the Customs Union

A. 0. PbnkaHoBCcKas

MexaH1U3m npaBoBOM 3alLUTbI NOoTpebutener GUHAHCOBDLIX YCAYT
OTtcyTCTBUE AOCTYNA K GMHAHCOBbLIM YCAYraM — OAHA M3 NMPUYMH COXPAHEHWUS] HepaBEHCTBA
n 6eAHOCTM B MUpe. UTobbl 06ecneynTb BO3MOXHOCTb MCMOAL30BaTb GUHAHCOBLIE YCAYTH
BCEM CAOAIM HaCeAeHUS, HEOOXOAMM LIEAbIA KOMMAEKC PErYAATUBHbIX Mep. OAHA M3 HUX —
bopMUpOBaHME MEXaHW3Ma 3alUmTbl MaAOMMYLLMX noTpebuTeneit. B cTaTtbe nNpeacTaBAEH
aHaAM3 COCTaBHbIX 3AEMEHTOB Takoro MexaHu3ma.

KaroueBble cAoBa: GUHAHCOBbLIE YCAYIW, pacLuMpeHne AOCTyna K yCAyram, 3alumta rnpas
notpebutener, oTBETCTBEHHOE PUHAHCHUPOBaHUE
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L. Ryzhanovskaya

The Mechanism of Legal Protection of Financial Services Consumers
The one of the reason of the maintaining inequalities and poverty in the world is the
inability to obtain access/lack of access to financial services. It requires the set of
regulatory measures to provide the opportunity to access to financial services to all
population groups. The forming of the protection mechanism of low-income consumers is
the one of the measures. The analysis of the constituent elements of such a mechanism
is presented in this article.

Key words: financial services, expanding access to financial services, protection
of consumer rights, responsible financing

A. U. Bepe3kuH, K. E. 3axapos, P. M. KupakocsH, M. B. NoBepuH

MoaepHu3auusa 610A)KeTHOro 3aKOHoAaTEeAbCTBA

B YCAOBUAIX Nepexoaa K nporpaMmmMHomy 6toaxerty

B cratbe paccmaTprBaroTCs NOAOXEHUS HOPMATUBHO-NPABOBbLIX aKTOB, KOTOPblEe HEOBXOAN-
MO MOAEPHM3UPOBATb B paMKax nepexoaa Ha nporpaMmHbii 6ropxeT. OCHOBHbIE U3MEHE-
HUA KacatoTcsl KhaccudrKauMm pacxopoB BropXeTa U BHOAXETHOTO NAAHUPOBaHUA. ABTOPbI
npeaAaratoT Mepbl Mo pedopMUPOBaHUIO NOPAAKA COCTaBAEHUA depepanbHOro broaxeTa,
a TakXe MOoAeAb YHUOULMPOBAHHOMO KOAA KAacCcMdUKaLMK, KOTopas CUHTe3MpyeT B cebe
bYHKUMOHAABHYIO, BEAOMCTBEHHYIO M NMPOrPaMMHY0 KAaCCUdUKaLMM PacXOAOB.
KaroueBble cAoBa: NporpaMmMHOE BHOAKETMPOBAHME, FOCYAGPCTBEHHbIE MPOrpPamMmbl, PACXOAbI
PesepanbHOro broAKeTa, KAacCUPUKaLMS PacXoA0B, KOAbI BIOAKETHOM KAacCcHpUKaLmm

D. Berjozkin, K. Zakharov, R. Kirakosyan, M. Poverin

The Enhancement of the Budget Legislation

in the Context of the Transition to the Program Budget

The article focuses on the provisions of the legislative acts which need to be upgraded
as part of the program budget. The main changes concern the budget classification
expenditures and budget planning. The authors suggests measures to reform the federal
budget’s making out and the uniform code of classification model, which synthesizes
functional, departmental and program classifications of expenditures in itself.

Key words: program budgeting, government programs, federal budget expenditures,
classification of expenditures, codes of the budget classification

C. U. HukyanHa

Me>xayHapoAHOe NpaBoBO€ peryz\MpoBaHue PeUTUHIOBbIX areHTCTB

B ctaTbe BbIIBAE€Hbl OCHOBHbIE HEAOCTATKM B paboTe PeMTUHIOBLIX areHTCTB U PacCMOTPEHbI
MeXaHU3Mbl 3aKOHOAQTEABHOTO PENYAMPOBAHUA NX AEATEABHOCTU Kak Ha HaUMOHAAbLHOM, Tak
M Ha MeXAyHapOAHOM ypoBHe. lNopuepkuBaeTcs HEOOXOAMMOCTb NMOUCKa KPUTEPUEB OLEHKU
WHBECTULIMOHHOMN MPUBAEKATEABHOCTH, HE ONMUPAIOLLMXCA HA KPEAWUTHBIE PENTUHTU.
KAroueBble CAOBA: KPEAUTHbBIE PEUTUHIOBbLIE areHTCTBa, KPEAMTHbIHM PEUTUHT, PETYAMPOBaHUE,
PUHAHCOBBbIN KPU3NC, KOHPAMKT MHTEPECOB

S. Nikulina

International Legislative Regulation of Credit Rating Agencies

The article author identifies the main drawbacks to the operation of rating agencies and
examines regulatory mechanisms of their activity at both national and international levels.
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She emphasises the need to find the criteria for evaluating investment potential which are
not based on credit ratings.

Key words: credit rating agencies, credit rating, regulation, financial crisis, conflict of
interest

H. U. Manuc

HanoroBbin noTeHuuan cneuuanbHbiX HAAOroBbiX pe>xumoB

B cTaTbe aHaAn3MpyeTcsl poCCUMCcKas NpakTka NPUMEHEHUS CNeLManbHbIX HAAOTOBbIX PEXMU-
moB (CHP). MpuBeaeHa koHuenuua CHP, noApobHO paccMoTpeHbl MX BUABL. Mpeanaratotes
Mepbl MO MX COBEPLUEHCTBOBAHUIO C LEABIO YBEAUYEHUS MX HAAOTOBOIO MOTEHLIMAAA.
KAaroueBble CAOBa: crieLmabHbIe HaAOrOBbIE PEXUMBbI, yIPOLLEHHas CUCTEMa HAaAOr006A0-
JKEHMUSI, NaTeHTHas popMa yrAaThbl HAAOra, EAMHBIN HAAOT Ha BMEHEHHbINM AOXOA

N. Malis

Taxable Capacity of Special Tax Regimes

The author analyses the Russian practice of special tax regimes (STR) application. She
gives the concept of STR and examines their types in detail. The author also proposes
measures for their improvement to increase their taxable capacity.

Key words: special tax regimes, simplified tax system, patent form of tax payment, single
tax on imputed earnings

0. B. EnbuoB

PauuoHaAbHOCTb NOPTHEAbHOro UHBECTOpa:

noBepeHUYecKue 0co6eHHoCcTU GOpPMUPOBAHUA OXKUAAHUMN

B pabote np1MBOAWTCS ONMCAHUE NMOAEBbIX 3KCNEPUMEHTOB MO BbISIBAEHUIO MOBEAEHUYECKMUX
acnektoB GOPMMPOBAHUS MaCCOBbIX OXMAAHUIM Ha GUHAHCOBLIX PbiHKax. Mpeararaetcs
MaTemMaTMuyeckuit annapart, CroCoOHbIN AaTb KAUECTBEHHYH OLEHKY MexaHU3Mam GOpMU-
POBaHWA CyObEKTUBHbLIX OXMAAHUI, MOABEPXEHHBIX TAKUM NMOBEAEHUYECKUM 3dPEKTAM, Kak
ype3MepHan M HeAOCTaTOUYHas peakums, OrpaHMUYeHHas PaLUMOHaAbHOCTb, 3GDEKT «y3KOM
paMKh» U T. A.

KAroYEBbIE CAOBA: rnoBeApAeH4Yeckne (I)MHaHCbI, NMnpuHATHE peLueHmZ, mMoAeAnpoBaHue LeHo-
BbIX NPOLIECCOB, OrpaHUYeHHas paunoHaAbHOCTb, Ype3MepHas peakLumns, HeAOCTaTtoyHas
peaKkuusi, 3QOEKT «y3KoH pamKu»

Yu. Eltsov

Rationality of the Portfolio Investor:

Behavioural Features of Formation of Expectations

We provide the results of massive field experiments aimed at identifying the mechanisms
of investors’ decision making. We explore the way rational subjective expectations are
translated into asymmetric distributed rates of return. Special emphasis is placed upon
behavioural phenomena such as over- and underreaction, narrow framing, and bounded
rationality. The mathematical model of investors’ expectations extrapolation based on
Gram — Charlier expansion is suggested and proved empirically by retrospective investment
strategies testing.

Key words: behavioural finance, decision making, pricing process modeling, bounded
rationality, overreaction, underreaction, narrow framing
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10. A. TepmaH

FeHAepHaA npobaema B COBPeMEHHbIX MEHCUOHHBIX MOAEAAX

[eHAEpPHbIE pa3Anuus, BO3HMKAIOLLME B XOAE TPYAOBbIX OTHOLLEHWI, OTYETAMBO NMPOSIBASAIOT-
€A NPU Ha3Ha4YeHWM NeHcuK. B cTaTbe aHaAM3UPYHOTCA NPOBAEMbI NEHCMOHHOMO CTpaxoBa-
HUA C NO3MLUMK GOPMUPOBAHUSA NMEHCUOHHBIX NPAaB XEeHLWMH B POCCHU 1 paae APYrvX CTpaH.
KAtoueBble CAOBa: reHAEPHbIE pa3AnMyus, NeHCUOHHas cuctemMa, neHCMoHHas pepopma,
CTpaxoBbie B3HOCbl Ha MEHCMOHHOE CTpaxoBaHue

Yu. German

The Gender Issue in Modern Pension Models

Gender differences arising in the course of labour relations, distinctly reveal themselves
at the moment of award of pensions. The article analyses issues of the pension insurance
from the position of forming women’s pension rights in Russia and several other countries
Key words: gender differences, pension system, pension reform, pension contributions

I. M. CtepHuK

3aKOHOMepHOCTM MOCA€KPU3UCHOIo BOCCTaHOBAEHUA UEH

Ha PblHKEe )XUAbA FrOpoAoOB Poccumn

MprBeAeHbl METOAMKA U pe3yAbTaTbl MCCAEAOBaHUSA 3aKOHOMEPHOCTEN BOCCTAHOBAEHMUSA
LEH Ha pbIHKE XUAbs TopopoB Poccuun nocae kpuancos 1998 u 2008 rr. MokasaHbl 06-
LLME XapaKTEPUCTUKU U OTAMUMA U CAEAAHbI BbIBOAbI O NEPCMNEKTUBAX BOCCTAHOBAEHMSA LIEH
K AOKPM3UCHOMY YPOBHHO B Pa3AMUHbIX FOPOAAX.

KAroueBble CAOBa: MOCAEKPHM3WCHOE BOCCTAHOBAEHME, CPEAHSS yAEAbHas LeHa, LEHO-
Bble TPEHAbI, MaAEHUE OT MaKCHUMyMa, POCT OT HMXHEN TOYKM, CTENEHb BOCCTAHOBAEHUS
K AOKPHU3UCHOMY YPOBHIO

G. Sternik

After-crisis Rise in Price Regularities Research

of Residential Real Estate Market of Russian cities

The methodology and results of research of regularities of revival of residential real estate
market of Russian cities after crisises in 1998 and 2008 were cited. General descriptions
and conclusions about prospects of prices to reach the precrisis level in different cities
were made.

Key words: aftercrisis revival, average specific price, price trends, landslide in price from
maximum record, rise in price from minimum record, revival extent to precrisis level

M. M. MycaTtoBa

OueHKa napamMeTpoB KOPNOPaTUBHOI0 KOHTPOAA

B pOCCMﬁCKMX UHTErpaunuoHHbIX CAEAKaX

B cratbe cymMMWpOBaHbl pe3yAbTaTbl 3MMMPUUYECKOrO aHaAu3a YPOBHSA KOPMOPaTMBHOIO
KOHTPOAA Ha BbIOOPKE AaHHbIX areHTcTBa Thomson-Reuters no caeAkam CAUAHWIA U Mo-
raoweHni (M&A) KpynHbIX U cpeaHMX kKomnaHnui Poccun 3a 1995-2011 rr. OueHuBaeTca
YPOBEHb KOPNOPATUBHOIO KOHTPOAS B 3aBMCMMOCTU OT U3MEHEHUS AEAOBON aKTUBHOCTU
B 9KOHOMWKE, XapakTepa HaLUMOHAAbHOM MPUHAAAEXHOCTM CAEAOK M&A M aKTMBHOCTU
rocypAapCTBa Ha PblHKE MHTErPaLMOHHbIX CAEAOK.

KAtoueBble CAOBA: CAUSIHUSI M MOIAOLLIEHUS], YPOBEHb KOPNOPaTMBHOIr0 KOHTPOAS], MOTUBAbI
KOMMaHWA-NoKynateaem, MoTUBblI KOMNaHWH-NPOAaBLIOB
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M. Musatova

Evaluation of Parameters of Corporate Control

in Russian Integrative Transactions

The article summarizes the results of empirical analysis of the level of corporate control.
Underlying data comes from Thomson-Reuters and contains approximately 10,000 of M&A
transactions of medium and large companies in Russia between 1995 and 2011. The
authors assess the level of corporate control depending upon: the changes in business
activity in economy, the character of national affiliation of M&A transactions, as well as
government actions at the market for integration.

Key words: mergers and acquisitions of companies, level of corporate control, the motives
of companies-acquisitors and companies-buyers

0. B. MeaBepeBa, T. U. CemkuHa

HAC npu 6e3B03Me3AHOM NOCTaBKe TOBapoB, paboT U ycayr:
poCCUUCKUE U eBPONENCKUEe HOpMbI

B cTatbe paccMoTpeHbl eBponenckue Hopmbl B3uManua HAC, peryampytouime 6e3803Me3A-
HytO nepepady ToBapoB, paboT u ycAyr. [poaHaAM3MpPoOBaHO HAAOTOBOE 3aKOHOAATEALCTBO
Poccun n peicTBUE €ro Ha NpakTuKe, BbiCKa3aHbl NMPEAAOXEHUSA MO COBEPLLIEHCTBOBAHMIO
HanoroBoro kopekca PO.

KaroueBble croBa: 6e3B03Me3AHasi nepeaaya 1oBapoB, paboT, YCAyr; HAAOFO0BAOXEHME;
HAC; HaroroBoe 3aKOHOAATEALCTBO

0. Medvedeva, T. Semkina

VAT of Gratuitous Delivery of Goods, Works and Services:

Russian and European Standards

The article described the European rules of VAT collection, regulating the gratuitous
delivery of goods, works and services. Russian tax legislation and its effect in practice
are analyzed, suggestions for improvement of the Tax code of the Russian Federation are
expressed.

Key words: gratuitous delivery of goods, works and services; VAT; tax legislation

M. I. KpaauHoB

AOI\FOCpO‘-IHaH C6aI\aHCMDOBaHHOCTb 6IOA)KeTH0i7I CUCTEMDbI:

daKTopbl, YCAOBUA, PUCKHU

AOArocpoYHan cbanaHCUPOBAHHOCTb U YCTOMUMBOCTb BIOAKETHOWM CUCTEMbI — BaXKHeNLLee
ycroBue GOPMUPOBaAHUS HOBOW MOAEAM SKOHOMMUYECKOro pocTa. B crtatbe nokasaHa He-
06XOAMMOCTb yyeTa PUCKOB NPU GUHAHCOBOM MAAHMPOBAHMM Ha AAMTEAbHbINM CPOK. Oxa-
pakTepr3oBaHbl BHYTPEHHWE U BHELLHWE PUCKK. OnrcaHbl GakTopbl U YCAOBUSA, BAUSIHOLLME
Ha AOATOCPOUYHYHO CHaNaHCUPOBAHHOCTb BIOAXKETHOWM CUCTEMDBI.

KaroueBbie cAoBa: cbaraHCMpPOBaHHOCTb BHOAKETHOM CUCTEMbI, AOATOCPOYHas YCTONYMBOCTb
rocyAapCTBEHHbIX PUHAHCOB, AOAFOCPOYHbIE PUCKM, BIOAXETHASA CTpaTerus

P. Kradinov

Long-term Balance of the Budget System: Factors, Conditions, Risks
Long-term balance and sustainability of the budget system is the most important condition
for the formation of a new model of economic growth. In article proves the need of the
account of risks in the financial planning for the long term. Internal and external risks are
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characterized. The factors and conditions affecting the long-term balance of the budget
system are described.

Key words: balance of the budget system, long-term sustainability of public finance,
long-term risks, budget strategy

C. C. Beanuko

KoHKypeHTOCNOCO6HOCTb 6aHKa: TeoOpeTUUEeCKUM aHaAU3

B cTatbhe copepXMTCS aHaAU3 CYLLIHOCTU KOHKYPEHTOCNocobHoCTH BaHKa. MokasaHo, uTo ero
MHTErpaAbHasA KOHKYPEHTOCNOCOBHOCTb UMEET MHOFOYPOBHEBYIO MPUPOAY U BKAHOUAET KOH-
KyPEHTOCNOCOOHOCTL COBCTBEHHO HaHKa, HAHKOBCKMX MPOAYKTOB, YCAYr U onepauuit. Onu-
CaHbl Mepbl MO HapalUBaHUIO KaXAOro YypoOBHSA VIHTera/\bHOVI KOHKypGHTOCI'IOCOéHOCTVI
6aHKa.

KAtoueBbie CAOBa: KOHKYPEHTOCOCOOHOCTb, BaHKOBCKMI MPOAYKT, BaHKOBCKas YCAyra,
b6aHKOBCKas onepaumsi

S. Velichko

The Bank Competitiveness: Theoretical Analysis

The present paper contains an analysis of the bank competitiveness. We demonstrate that
its integral competitiveness has a multi-level nature and includes net bank competitiveness,
competitiveness of bank products, services and operations. We describe measures that
can be used to improve the characteristics of each level on integral bank competitiveness.
Key words: competitiveness, bank product, bank service, bank operation

C. E. KoBaneBa

anaB/\eHue PpUCKOM AeranAM3auuum A0OXoA0B,

MNOAYYEHHbIX NPeCTYNHbIM NyTEM

KpeAuTHble opraHmn3aumnmn Kak CybbekTbl POCCUMCKOWM CUCTEMbI NMPOTUBOAENCTBUA OTMbIBA-
HUIO (AeraAn3aumin) AOXOAOB, MOAYUYEHHbIX MPECTYMHbIM NyTeM, U GUHAHCUMPOBAHUIO Tep-
popuama (MOA/DPT) npu ocywecTBAEHMU BAHKOBCKMX onepauuii U CAEAOK MOABEPXKEHbI
BbICOKOMY PUCKY BOBAEUYEHWA B COMHUTEABHbIE OMNepaLmu. B cTatbe paccmaTpuBaeTca pUck
Aeraansaumm (0TMblBaHMA) AOXOAOB, MOAYUYEHHbBIX NPECTYMHbLIM MyTEM, @ TaKXe MPOBOAUTCS
aHaAU3 METOAOB YNPaBAEHUSI UM, CYLLECTBYHOLLUMX B POCCUMCKON BAHKOBCKOM NPaKTUKE.
KaroueBble caoBa: MPOTUBOAENCTBME OTMbIBAHUIO AEHET; PUCK OTMbIBaHUS (Aerarm3aumu)
AOXOAOB, MOAYYEHHbIX MPECTYNHbIX nyTem; cuctema NOA/OT

S. Kovaleva

Legalization risk management in the Russian banking practice

One of the characteristic features of the national anti-money laundering system is that
Russian commercial banks are exposed to high risks of criminal proceeds legalization.The
article contains legalization risk definition and describes the methods of the legalization
risk management existing in the Russian banking practice.

Key words: anti-money laundering, legalization risk, AML/CTF system

M. A. AaHUAbKEBUY

Hanoroo6no)keHue INeKTPOHHOW KOMMEPLUU

Pa3BuTHE INEKTPOHHOW KOMMEPLMN B COBPEMEHHOM MUPE — OAHA U3 BaXXHEWLLMX TEH-
AEHUMN MUPOBON 3KOHOMMKK. HO BMecTe ¢ MO3UTUBHbLIM BAMSIHUEM Ha 3KOHOMMWKY OHa
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NMPUHOCUT 1 onpeAeAeHHble NpobaeMbl. OAHA M3 HUX 3aKAOUYAETCS B TOM B 0BOAOXEHUU Ha-
AOFamMu onepauui, CBA3aHHbIX C IAEKTPOHHOW KOMMepLUUen. B ctatbe paccmartpuBarorca
BOMPOCHI HAAOFOOBAOXKEHUS SIAEKTPOHHON KOMMeEPLMK B Poccun U B Mu1pe.

KAroueBble CAOBa: HaAOrM, HaAOroobAOXKEHNE, roCYAaPCTBEHHbIE PUHAHCHI, SAEKTPOHHAas
KOMMEPLIMSI, HAAOTOOBAOXKEHME SAEKTPOHHOM KOMMEPLIMM

M. Danilkevich

E-Commerce Taxation

Development of electronic commerce in the modern world, commonly known as
e-commerce, is one of the most imprortant trands in the world economy. Along with
the overall positive effects on the economy, there are some problems assosiated with
e-commerce. One of them is taxation of e-commerce transactions. The article describes
e-commerce taxation issues in Russia and in some developed countries.

Key words: taxes, taxation, public finance, e-commerce, e-commerce taxation

H. B. CaxapoBa

OueHKa peaAnu3auum TBOPUYECKOro noreHuuana

B HayYHO-UCCAEAOBaTEAbCKOWU AEATEeAbHOCTU By3a

B cratbe paccmatpuBatotcsi cnocobbl U KPUTEPUKU OLEHKU 3DGEKTUBHOCTU Hay4HO-WC-
cAepoBaTenbCkon aesitenbHocT (HMA) By3a. B uacTHOCTM, aHaAM3MPYHOTCA MOKal3aTeAu
addekTnBHOCTM HUA CTyAEHTOB By3a W BBOASATCS HOBble NoOKasaTeAu W MapameTpbl, no-
3BOAAIOLLME OLEHWUTb PEAAM3ALMIO TBOPUYECKOIrO MOTEHLMAaAa CTYAEHTa, 3aHMMatoLWerocs
Hay4HbIMW UCCAEAOBAHUAMMU.

KAroueBble CAOBa: HayYHO-MCCAEAOBATEAbCKAS AESATEAbBHOCTb, KPUTEPUM SPOEKTUBHOCTH,
TBOPYECKUI MOTEHLIMAA

N. Sakharova

The Evaluation of the Creative Potential Realization

in Scientific-research Activities of University

The article considers the methods and criteria for evaluation of the efficiency of scientific-
research activity of the University. In particular, it analyses the indicators of the efficiency
of scientific-research activity of students of the University. It is proposed to introduce the
new indicators and parameters, allowing to evaluate the creative potential realization
of the students involved in the scientific-research activity.

Key words: scientific-research activities, criteria of efficiency, creative potential
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